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Like most of the other advocates of tariff 
revision who have appeared before the 
Ways and Means Committee, the sugar 
men generally suggested the substitution of 
specific for ad valorem rates of duty. A 
representative of the sugar importers of 
New York said that they had arrived at the 
conclusion that ad valorem rates were unre- 
liable, unfair and difficult in practice; that 
a duty of one cent a pound should be 
imposed on all sugar below 75° polariscope, 
and that additional discriminating duties 
should be levied on all sugars coming from 
bounty-paying countries. Another witness 
said that the decrease in the revenue from 
sugar was owing not to any decrease in 
importations, but to reductions in the 
invoice price. 


It is expected that before many days have 
passed President Cleveland will issue a proc- 
lamation putting in force on and after July 
iz next the Washington rules of the road to 


preyent collisions at sea. ~These rules-have 
been accepted by nations having a tonnage 
of 24 Box 0,000 tons, while those not in the 


hm 












the President to agree to the enforcement 
of the rules are Turkey, Uruguay and 
Venezuela. The case of Turkey is, of 
course, one apart; as regards the South 
American states, the delay in notifying the 
President of their adhesion to the rules is 
understood to be due, in the case of Uruguay, 
to revolutionary troubles, and in the case of 
Venezuela, to her constitutional system, 
which imposes many functions of an exeeu- 
tive character upon the legislature. An 
effort will be made to bring about another 
extension in the direction of uniformity by 
the American delegates, who will meet 
early in the year to consider the advisability 
of making the American rules regulating 
the navigation of inland waters conform to 
the international rules, 





Owing to the holiday recess there has 
been a lull in regard to Cuba as far as 
Congress is concerned, but rumor continues 
to be busy with the relations between the 
United States and Spain in relation thereto. 
Some time ago there was current a report 
to the effect that the Spanish government 
had sounded the European powers regard- 
ing their probable attitude in the event of a 
war. This report was denied at the time, 
but it has since been revived, and has been 
again denied by the State Department 
officials in an emphatic manner. There is 
talk both ways in relation to the alleged 
willingness of the Spanish government to 
entertain the proposals of the President 
looking toward the adoption of a plan of 
autonomy for the island, though what sub- 
stance there is in the rumors cannot be 
determined with the information in the pos- 
session of the public. It should be remem- 
bered, of course, that the Cubans now in 
arms, who have for so long maintained so 
stubborn a resistance to the Spanish-forces, 
constitute an element which must be taken 
into consideration in any attempt at settle- 
ment. 





One of the most interesting papers read 
at the annual meeting of the American 
Economic Association at Baltimore this 
week was that by ex-Secretary Fairchild on 
the relation of deposits in savings banks to 
the general business of the country. He 
said that the magnitude of savings banks 
deposits, exceeding in volume the deposits 
of national, state or of private banks, and 
their rapid growth, is a subject. worthy of 
careful consideration. The merit of the 
savings bank system, he said, is that it 
makes it easy to care for savings, thus in- 
ducing saving, which is of itself a benefit to 
the people who save, both pecuniarily and 
morally. It is a further benefit to the com- 
munity in that this saving accumulates capi- 
tal which is available for general business 
purposes, and it manifestly should be the 
policy of the government to encourage the 
habit of saving and to make saving easy. 
On the other hand, there are certain fea- 


tures connected with this particular form of 
‘investment of savings which : dinarpy | are | cc 
#, 12063: 


are 


+ a 





attention. 


For example, he pointed out that the bulk 
of our savings banks have no capital or 
stockholders. The assets all come from 
depositors, and the accumulation of earnings 
over and above the dividends paid. Every 
depositor looks upon his deposit not as 


an investment, but as something he can 


withdraw at will, and in times of financial 


disturbance, Mr. Fairchild, said this fact 


generally increases the distress, for soon 


the depositors in savings banks begin to 


take alarm and withdraw their deposits. 


Consequently this is a withdrawal of funds 


from all the active business institutions. 


Securities come on the market when it is 
not ready to take them, and thus these 


funds which have been so meritoriously 
accumulated, and which have been of con- 
siderable benefit to the community, become 
at times a menace to all business interests. 
And then, many of the depositors being the 
employees of the various business enterprises 
which are crippled by the financial disturb- 
ance, the circle is completed, and the fears 
of the depositors return to injure the deposi- 
tors themselves by the curtailment and 
stoppage of their regular employment. It 
would therefore seem, Mr. Fairchild said, 
to be wise for men to consider whether by 
some device saving cannot still be made 
easy, and at the same time some of the 
dangers to which attention was directed be 
avoided. 


The statistics of new railroad equipment 
built in this country in 1896 show that we 
have built more locomotives than in 1895 
and very many more cars. Carrying com- 
parisons back two years, the increases both 
in locomotive output and in car building are 
very great. The figures presented by the 
Railroad Gazette show that we built this 
year 480 locomotives more than in 1894 and 
74 more than last year. The actual num- 
ber of engines built in 1896 was 1,175, and 
in 1895 1,101 engines. An interesting fea- 
ture which is brought out in this summary 
is the growing importance of export orders. 
In 1896 309 engines were built in this 
country to export to foreign countries, the 
engines going chiefly to South America, but 
also to a considerable extent to Russia, 
Japan and South Africa. In 1894 only 80 
engines were built for export, and in 1895 
that number was exceeded, the number 
built in 1894 having been unusually small ; 
but still the growth reported “in 1896 is of 
especial interest. Locomotive builders in 
this country at present have orders on their 
books for 70 engines for Japan, where most 
of the engines now in service are of English 
make. 


The statistics of car building are from 
forty-one companies, and show a total of 51,- 
189 freight cars built in 1896 and 474 pas- 
senger cars. The increase in freight-car 
output over that of 1895 is 34 per cent. 
Comparing with 1894, the car firms in this 
country built 33,000 cars more than two 



















panies was abnormally small, but 18,000 
cars having been built in the year, a num- 
ber well within the annual capacity of two 
of the large shops. In fact, the figures 
show that in spite of the large increases over 
the two preceding years, the number of cars 
built in 1896 was less than in any other year 
in the last ten. In 1893 about 57,000 cars 
were built; in 1891 and 1892 over 95,000 
cars were built by car companies in each year, 
and in 1890 the number built was over 100,- 
ooo. The number of passenger cars built was 
slightly greater than in 1895, but less than 
any other of the last seven years. The pas- 
senger car output in 1895 was 430; in 1894 
it was 516; in 1893 it was 1,986, and in 
1892 it was 2,195, the number built in these 
last two years being unusually large, be- 
cause the railroads were preparing for the 
World’s Fair travel. Statistics from the 
same source show that the total track laid 
in the United States in 1896 was 1,692 
miles. This is a less amount than has 
been before reported, except in 1895, when 
1,428 miles were built. In 1894 the total 
was not very different, being 1,760 miles. 
In 1893 2,585 miles of railroad were built 
in this country, and in the years preceding 
the total did not fall below 4,000 miles. 





At aconference recently held in London 
to promote a revision of the fiscal policy of 
the United Kingdom on protectionist lines, 
the chairman, Mr. James Lowther, directed 
attention to the prevalence of the protective 
idea in the colonies. He said that the new 
prime minister of Canada had distinctly 
given an assurance before his election, which 
he had repeated since, that under no cir- 
cumstances would he lend himself to any 
attempt to interfere with the protective 
tariff. The Canadian general election had, 
he said, to all practical intents definitively 
settled the policy of Canada, so far as both 
parties were concerned, as being perma- 
nently in the direction of protection. There 
was now not a colony in Australasia which 
had not under its consideration prac- 
tical proposals largely moving in the direce™ ~ 
tion of protection, while others remained 
firmly attached to the principles the meet- 
ing had been called to advocate. The con- 
ference adopted with unanimity resolutions 
declaring that the fiscal system of the coun- 
try urgently required reconsideration with a 
view to protection being afforded native in- 
dustries, while insuring an unfailing supply 
of food, together with secure markets for 
home manufactures by means of preferen- 
tial trading relations with all parts of the 
British empire, and affirming the principle 
that all competing imports should pay such 
duties as would prevent foreign products 
having undue preference over internally- 
produced commodities, with discriminating 
duties in favor of the.colonies and depen- 
dencies. It was further decided to form 
local protectionist associations with a view 
to beginning an earnest propaganda, It 
remains to be seen whether the movement 


will amount to anything practically, 
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year, as will be seen from the accompanying 
comparative tabulation of prices fora num- 
ber of leading stocks, was recorded in the 
week after the election, the best average 
being made on November to. It then 
becaine apparent that professional interests 
had proceeded to realize profits on pur- 
chases effected when panic values prevailed. 
It was realized that the improvement in 
business would be slow, that railroad traffic 
had really fallen behind, and that public 
interest was too small to give support to a 
bull speculation. The remainder of the 
autumn and early winter have consequently 
been marked by great dullness and a sag- 
ging in prices, in spite of the ease of money 
and the unassisted restoration of the Treas- 
ury gold to $136,000,000. The Cuban 
agitation at Washington has been an obsta- 
cle to decidedly better developments in prices, 
though the market resisted the effort to pre- 
cipitate a counterpart to the Venezuela dis- 
turbance on December 18, almost the date of 
the President’s message oflast year. Europe 
has been a negative factor, the high rates 
for money in London being an obstacle to 
its participation in our market, while nearer 
home the financial troubles at Chicago have 
stood in the way of any tangible improve- 
ment, based on the expectation of better 
general conditions in business, industry and 
the railroad world during 1897. 





INVESTMENT MARKET IN 1896. 


In a general way the vicissitudes of the 
bond and investment market during the 
year just ended have closely copied those of 
the railroad stock list. Both departments 
were affected in the same manner, though 
in different degrees, by the political cam- 
paign and the fear of the investing public 
that the free silver party might obtain pos- 
session of the presidency and the manage- 
ment of the national finances. The accom- 
panying tabulation presents the extremes in 
quotations for a number of the leading rail- 
road and other bonds, including both in- 
vestments and the more speculative varie- 
ties, for 1896, compared with their variations 
in a series of years extending back to the 
panic of 1893 and the period prior to the 
Baring crash of 1890. It will be noted that 
the movement of prices for such securities 
in the year that has just closed produced 
very irregular results. Contrasting the 
lowest recorded quotations of 1896 with the 
extreme declines of the panic year 1893, it 
is seen that of the thirty-nine bonds in- 
cluded in the table the declines last year 
left twenty-five of the different issues of 
bonds somewhat higher than the prices they 
touched in 1893, while twelve sold lower in 
1896 than they did in 1893, two of the num- 
ber included in the comparison being un- 
available for the purpose. Again, it may 
be observed that the highest quotations for 
bonds on the Stock Exchange were not in 
all cases reached, as was generally the case 
with railroad and other stocks, in the recov- 
ery that followed the outcome of the elec- 
tion. Ina number of cases the best figures 
for railroad mortgages were made in June 
or earlier in the year, the highest figures for 
the balance being reached in November. 
Taking the highest prices of 1896 and com- 
paring them with the highest in 1895, it is 
found that thirty-three bonds out of the 
number above exhibited were still below the 
best record of 1895, and only six out of the 
thirty-nine attained higher quotations than 
in the preceding year. It may, however, 
be said that the end of the year finds the 
prices for bonds of the class of securities 
now under consideration somewhat higher 


on the average than they were at its begin- 
ning, when the Venezuela panic and sales 
of foreign investments, coupled with exist- 
ing doubts regarding the stability of the 
government’s financial position, resulted in 
a decidedly disturbed bond market. 

The presentation of facts in connection 
with the portion of the bond market that is 
carried on through the Stock Exchange, 
and results, therefore, in a permanent 
record of prices, does not, however, tell the 
whole tale as regards the investment mar- 
ket. There are other developments of great 
interest and importance. Perhaps the most 
notable financial development of recent 
years was the successful result of the gov- 
ernment bond issue of last January, the 
amount of $100,000,000 4 per cents being 
awarded in February, principally to a syn- 
dicate headed by Messrs. J. P. Morgan 
& Co. of this city. The oversubscription 
for the issue was not the least gratifying 
circumstance, and the restoration of the 


as the equivalent of 50-odd cents. The 
necessities of the situation enforced liquida- 
tion on a Jarge scale in bonds as well as in 
stocks, and buying power was absent from 
the market, while the low prices for prime 
securities failed to attract buyers, owing to 
the general disposition of institutions and 
even of private investors to convert their 
available resources into gold, to be hoarded 
against a possible mischoice by the electors 
of the country in the pending contest. 

A most significant feature in this con- 
nection was the marked influence of the 
situation upon the ability of municipalities 
throughout the United States to utilize 
their credit. Cities like New York, which 
enjoyed the utmost confidence on the part 
of investors, found it impossible to secure 
bids satisfactory as to either amount or 
value for their bond offerings, and the vol- 
ume of such transactions during the early 
autumn shrank to the smallest volume in a 
considerable time. Indeed, many of the 


BOND QUOTATIONS. 











Highest,| Highest,| Lowest, | Highest,| Lowest, |Highest,| Lowest, |Highest,| Lowest, | Highest, 


























1890. 1892. 1893. 
American Cotton Oil deb. 8s......... a 113% 101 
Atchisun, Topeka & Santa Fe 4s 88 85% 63% 
Atlantic & Pacific guar. 4s ...- 8214 74 45% 
Atlantic & Pacific incomes......... 244% 14% 2 
Brooklyn Elevated 6s ............--- 113% 120% 100 
Canada Southern 2ds .......-.--.--. 1004 104% 93% 
Chesapeake & Ohio cons. 5s.......-.| 103% 106 go 
Chesapeake & Ohio 6s .......---.-.. 118 119 ITO 
Chicago, Burlington & Quincy deb. 5s| 105% 105% 83 
Denver & Rio Grande rsts .. 119 112 
Fort Worth & Denver ists... 105 614% 
Hocking Valley 6s.......... Binet 105 8244 
Illinois Central 4s (1952) --.-.-----.. 10444 99 
Jersey Central icon7Sis.cess-s0e ea 119 118 
Louisville & Nashville gen.......... 120 107 
Lake Erie & Western 1st'§s'......... 113% 10614 
Bake Shore isds\s< S 28oce6n oo suess 126 1l4 
Missouri, Kansas & Texas 1st 4s {78% 8144 83 
Missouri, Kansas & Texas 2d 4s 4614 54% 27% 
Missouri Facific 1st 6s......... c 113 113 87 
Mobile & Ohio gen. 4S.......----.-. 67 67% 44 
New York, Chicago & St. Louis 1sts.. 97 100 89% 
New York Central deb. 5s.......-... 113% 110 101 
Northwest deb, sinking fund 5s...... 110% 109 100 
Northern Pacific’ 1stS. 325-25 ceeeace 119 19 100 
Oregon Railway & Naviga'n Co.1st 6s.} 113 112 95 
Philadelphia & Reading gen. 4s..... 87 905 59% 
Philadelphia & Reading 1st pref. ss 8044 79% 20 
Rock Island ext. and col. 5s ..-.... 10644 104 88 
St. Louis & San Fran. gen. mort. 6s.] 115 I1r 94 
SE Paul’ Cr PW 5Scecsecamexcactens 109% 1It 103 
St. Paul Terminal §s 2..--2..-<25<--¢ 106 108% 98 
St. Paul, Minneap. & Manitoba 1st 6s.| | 120 12344 110 
Southern Railway cons. 5s -....-..-- AC a we 
Tennessee Coal & Iron, Birming. 6s..| 103% 100 7° 
Texas Pacific sst 55 .---.-- 4... 96% 85% 59 
Union Pacific 1sts.... 11844 114% 100 
Wabash ist 5S...-... 105% 107 93 
West Shore 4S icccsnecvvcissssaxeace 10658 105% 93% 





government gold reserve by the payments 
for the bonds had an appreciable influence 
in steadying the general situation, despite 
the very evident fact that under our present 
unscientific currency system the oppor- 
tunity for drawing gold from the Treasury, 
afforded by the reissue of legal tenders that 
have once been redeemed, and which has 
been well compared to an endless chain, 
constitutes a permanent and thus far an 
unremedied evil in the financial situation. 
Apart from the fact that the Treasury 
gold reserve was restored, and that even the 
premium for gold that prevailed during the 
summer and up to the election did not bring 
the balance to a dangerously low level, the 
influences of the bond issue of last February 
were scarcely apparent in the face of the 
intensely anxious situation created by the 
political and financial issues presented in the 
recent. presidential campaign. It may be 
observed that the investment market was 
influenced in the winter and early spring by 
the necessity of absorbing and digesting the 
new government bonds, and that te this 
cause a visible falling off in the general 
investment demand may be ascribed. This, 
however, was slight as compared with the 
general and almost complete absence of 
buying of securities that resulted from the 
prevalence of doubt as to the definition of 
the word ‘‘dollar” and the chance which 
the Chicago convention presented, that 
where it was used in connection with invest- 
ment obligations it might be legally defined 














1893. 1894. 1894. 1895. 1895. 1896. 1896, 
114% 111 115 106 Ir4 10234 rrr 
84 61% 77% 62 844% 6844 8144 
71% 40% 53% 44% 51% 40 5° 
1% 24 6% 2 6 % 3 
120% 80 107 86 tool, 71 102 
103% 102 106 102% 108% 98 107 
106 1014 110 103% 112i 100 111% 
118 115% 120 117 121 119 114% 
102% 97 102 98% 105 85 101% 
I19 113 115% 112% 118% 110% 114 
100} 66 79% 64% 74% 54 54 
99 85% 94% 88 98 80 or 
105, 100 103 98 105, 99 102 
122 12 124 114 121 103% 110% 
119% 109% 119% 14 120 110 117% 
113 110% 116% 112% 118 110 117% 
123% 122 127 120 124% 113% 120% 
69 77% 83% 79% 91% 75% 87 
50% 38 48 44 69% 44 63% 
113 87 101% 83 104 78 97 
63% 57% 67 62 69% 56 69 
994 92% | 1025 | roryg | 107 991% | 105 
10844 10614 110 105% 110% 10244 109 
109 107% 112 105% 112% 104% 111% 
118 105% 116% 112 119 10944 118 
112 101 112 106% 112% 104 113% 
854% 67% 80% 67 89 67 817% 
76% 22 39% 18% 41% 18% 49% 
102% 97% 104% 100 107% 94% 106 
1% 82 105 102 112 torlg 114 
112 107 114 10914 116 108 115% 
109 105, III 10844 112 105 114 
120 115 122 115% 124 117 12444 
-- 86% 91% 846 991% 76 94% 
95% 77 87 78 99 79% 95 
81 72% 90% 80 94% 73 or 
1c9gy 103% rr 102} 111% 99% 107 
10614 102 107% 100 109% 99 109 
104% too} 106% 113% 11944 100 107% 





municipalities throughout the country ac- 
cepted the situation and postponed the sub- 
mission of their intended obligations till 
after the election. 

The situation in the investment market 
was not affected to any great extent by the 
feeling of confidence in the defeat of the 
free silver party which asserted itself in the 
stock market during September and Octo- 
ber. A controlling factor in the former 
situation was the continued absence of buy- 
ing power, and no change appeared till the 
election was over. The result of the deci- 
sion at the polls was signalized by an imme- 
diate revival of strength, and in an even 
more marked degree by the prompt revival 
of inquiry from investors of all classes. 
The cities which had been unable to sell 
their bonds promptly brought them out and 
received good prices and oversubscriptions 
for the amounts offered, while in the rail- 
road bond market domestic buying was sup- 
plemented by a liberal amount of foreign 
purchases. It may also be said that the 
reaction and tendency to realize profits 
which were shown in stocks were not so ap- 
parent in the bond market, and prices have 
generally remained fairly steady. Moreover, 
a feature since last November has been the 
scarcity of high-grade bonds, and at the end 
of the year the market appears-to be pre- 
paring itself for a considerable absorption 
of all classes of such securities, municipal 
and railroad, in the early portion of the 
present year. ™ 


NEW YORK’S BANKS. 


The annual reports of the Superintendent 
of Banking in New York state possess an 
interest beyond that attaching to similar 
reports in other states, owing not only to 
the past financial history of the state, but 
also to the magnitude of its banking inter- 
ests. According to the report, the amount 
of capital employed by the state banks on 
October 1 last was $33,295,700, a net de- 
crease of $1,298,505 during the fiscal year. 
The number of state banks doing business 
on that date was 213, a net reduction of two 
during the year. 
voluntary liquidation during the year, and 
three new ones were organized as a partial 
offset. There are twenty-three associations 
in the state loaning money on personal 
security, which were formed under the law 
of 1895, eighteen of which were formed 
between January 1 last and September 30. 
The total resources of all the moneyed 
institutions under the supervision of the 
department, as shown by their last reports, 
are as follows : 


Banks of deposit and discount .........--.--- $273,795,005 


Savings banks’ .J2.525..5.2).-.a-sse0 aha 806,751,426 
Trast(coitpanics <2. 22225 cone tao ee eee 396,917,238 
Safe deposit companies. <.+:..-asses=es—eeneeee 45576,770 
Foreign mortgage companieS..........--------- 25,574,560 
Building and loan associations.......----------- 50,168,683 


$1,557,783,682 


This is an increase of $19,440,788 over 
the resources of the same classes of institu- 
tions at corresponding dates in 1895. The 
superintendent of banks holds in trust 
$3,946,378 in securities and cash for the 
protection of depositors in the banks and 
trust companies under his supervision. 

In spite of the fact that the fiscal year 
which ended with September 30 was 
peculiarly trying to moneyed corporations, 
insolvency was compelled only as to asingle 
bank and one building and loan association 
out of nearly eight hundred institutions 
under the supervision of the state superin- 
tendent of banks. 

In reference to this showing Superintend- 
ent Kilburn says that it testifies impressively 
to the excellence of the state banking sys- 
tem, and to the prudence, vigilance and 
ability with which the institutions in ques- 
tion are managed. This commendation 
could, he says, be made more emphatic, 
however, if the banks in general would 
manifest less anxiety to apply their profits 
as fast as earned to the payment of dividends. 
Indeed, a number do avoid this mistake, but 
stockholders commonly desire returns on 
their investments regularly and at as fre- 


quent periods as may be, and the impres- ° 


sion prevails in many quarters that the 
declaration of large dividends establishes in 
the public mind the idea of strength and 
prosperity for an institution. But the fact 
is quite the reverse. The payment of a 
dividend, the superintendent says, is soon 
forgotten, while the size of a surplus or the 
amount of undivided profits remains always 
in evidence, and usually indicates the 


strength or weakness of institutions which - 


have been organized and doing business any 
considerable length of time, and is the 
measure that the average customer or busi- 
ness man applies in forming judgment con- 
cerning them. As with an individual the 
spending of all his income is not the way to 
thrift and competency, so with a bank the 
division of profits does not create confidence 
or prepare for exigencies. It is the part of 
wise banking to build up a strong surplus 
as a protection when losses come, and also 
that earning capacity may be increased. 
The law already recognizes the soundness of 


| this view, and it might not be unwise to 


Four banks went into- 
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somewhat broaden the provision on the 
subject, but whether this be done or not, 
bankers ought themselves to more gen- 
erally act voluntarily on the lines here 
suggested. 

Touching the question of bank examina- 
tions, the superintendent says that while 
the corps of examiners employed by the 
department includes men who are expert 
in banking methods, and in some cases sur- 
prisingly keen in detecting irregularities and 
discriminating between good and poor assets, 
and their work has been fruitful of good 
results, yet this supervision cannot be con- 
stant, and too much must not be expected 
from it. It is not, and in the nature of 
things it is impossible that it should be, 
altogether preventive of mistakes or of 
wrongs, and in particular the directors of. 
banks, who are immediately responsible for 
the success and safety of the investments of 
stockholders and of the security of deposits, 
might advantageously supplement the in- 
vestigations made by the department with 
searching examinations similarly conducted 
by themselves. This suggestion was sub- 
mitted by him in an address delivered before 
the State Bankers’ Convention, held at 
Niagara Falls in July last, with the inti- 
mation that a law making examinations by a 
committee of directors obligatory would be 
salutary. Further reflection has convinced 
him of the correctness of that view, and the 
recommendation of Mr. Eckels, Comptroller 
of the Currency, that the national banking 
act be amended so as to cover this require- 
ment, yet further induces him to urge the 
incorporation in the state banking law of a 
section so providing 

Superintendent Kilburn suggests, among 
other things, that the initiative in the selec- 
tion of bank examiners could more wisely 
be given to the head of the banking depart- 
ment than restricted to the competitive civil 
service list; that building and loan associa- 
tions be required to deposit with the banking 
department money or some approved secur- 
ity, in amount not exceeding $500, which 
would be sufficient to guarantee the charges 
for the support of the department assessed 
upon such associations, and that for a like 
purpose a foreign mortgage and investment 
company or a safe deposit company ought 
to be required to deposit securities with the 
department to the amount of $1,000; that 
the directors of every state bank be required 
by statute to create an examining com- 
mittee to count the cash and examine 
all papers held by the bank at least 
once in six months, and that section 18 
of the banking law be amended in a manner 
to shut out those under whose management 
a bank becomes so involved as to necessitate 
the closing of it by the superintendent of 
banks from exercising any controlling influ- 
ence in its affairs. Calling attention to the 
fact that strenuous efforts are made annually 
by parties who desire to enlarge the market 
for securities not of the highest character to 
induce the legislature to authorize a wider 
range of investments for savings banks, 
and also by men whose judgment is mis- 
taken, even if their motives be sincere, to 
compel these banks to undertake labors 
utterly impracticable, ostensibly in the 
interests of their depositors, but in reality 
likely to profit only a certain class of attor- 
neys, the superintendent wisely contends 
that no countenance should be given to 
such proposals, inasmuch as the best pos- 
sible security cannot be too good for the 
savings of the poor, and nothing in any 
degree hazardous or doubtful should be 
authorized, ; 





THE TARIFF HEARINGS. 

The Ways and Means Committee of the 
House of Representatives began its tariff 
hearings on Monday. The members of the 
committee present represented the minority 


in the House, witha single exception. The 
first schedule to be taken up was that rel- 
ative to chemicals, paints and oils. The 
first person to address the committee asked 
for a specific instead of an ad valorem duty 
on chemicals. Speaking for manufacturing 
chemists, he said that in the chemical busi- 
ness there was now invested about $150,- 
000,000. He promised to submit later a 
schedule of the rates desired by the manu- 
facturing chemists. Another witness advo- 
cated a change in the classification of borate 
of lime and borate of soda. Under the 
present law, which, he said, was defective in 
its specifications, the American miners and 
producers had been deprived of one-half 
their home market, because, under the name 
crude borate of lime, acalcined, concentrated 
and artificially treated material which con- 
tained a very high per cent. of boric acid 
was imported. 

Other suggestions for revision comprised 
a change in the wording of the coal tar 
schedule, an increase from 25 to 35 per 
cent. ad valorem of the duties on coal tar 
colors, not specially provided for; the impo- 
sition of a duty on ochres, ochrey earths, 
sienna and oxide of iron, a change from 
ad valorem to specific duties on all drugs, a 
duty of 4% cents per pound on ultramarine 
dyes, a duty of % of a cent. per pound on 
liquid and of 1% cents per pound on 
solid dyewood extracts, a rate of 3 cents 
per pound on powdered drugs, a duty of § 
cents per pound on chlorate of potash—an 
increase over the McKinley law duty—a 
duty of 20 percent. on quinine, and a duty 
of 3¢ of acent per pound on Epsom salts. 
A representative of the linseed oil manu- 
facturers said that they preferred to have 
the rate on linseed oil and seed remain 
as it is rather than have agitation on the 
subject. 

Some representations were made in refer- 
ence to the tariff rates on wines and spirits. 
A Kentucky man, who appeared for the 
manufacturers of spirits, asked for the resto- 
ration of a duty of $2.50 per gallon on all 
imported spirits—the rate provided in the 
McKinley bill. In the Wilson bill, he said, 
the tax on domestic spirits was increased 
and that on the imported decreased, an 
error which, he said, was to have been 
corrected when the last named bill was in 
conference, but remained when the bill was 
taken out of conference and sent to the 
President. He also asked for a reciprocal 
clause relative to the importation of spirits 
from Canada. A representative of the 
National Wholesale Liquor Dealers’ Asso- 
ciation believed that the duty on spirits 
should be so adjusted as not to bar foreign 
products, and that no increase should be 
made in the rate on foreign wines. Rates, 
he said, should be fixed so as to yield 
revenue and treat fairly both the foreign 
and domestic products. He advocated a 
penal law for counterfeiting foreign brands. 
Another witness, who took a somewhat 
different point of view, asked the restoration 
of the McKinley rates on wines—fifty cents 
per gallon—and $2.50 per gallon on all 
other spirits. He held that this duty would 
not increase the price of the domestic wine. 
Domestic manufacturers, he said, aimed 
to keep the price low. They supplied the 
masses—the poorer classes—and to raise 
the price would be detrimental to their 
interests, He asked the committee not to 





extend the reciprocity clause to foreign 
liquors. 

The next schedule to be dealt with was 
that relating to cottons. It was contended 
by representatives of the Cotton Spinners’ 
Association that under the present bill it 
was simply impossible for the spinners of 
the country to put out any fine yarns, fine 
yarns imported under the present law being 
undervalued. A witness, speaking for the 
makers of cotton cloth, said that they 
wanted a new classification for cloths ex- 
ceeding 300 threads to the square inch; 
otherwise they were satisfied with the exist- 
ing duties. Much complaint was made 
of the undervaluations under ad valorem 
duties. Makers of stockings and under- 
wear said that the present law was not sat- 
isfactory, especially on ‘‘ fashion goods.” 
One of these makers asked for a tariff of 
4oc. per dozen and 30 per cent. ad valorem 
on all goods costing $1.50 per dozen and 
under. The producers of ‘‘ extra staple ” 
cotton in the Mississippi valley asked for 
protection against Egyptian cotton. A 
manufacturer of embroidery goods, Jace 
curtains, etc., asked for protection for an 
‘‘infant industry.” One of the witnesses 
asked that the rate on silk hosiery be 
advanced to where it had been under the 
McKinley law. In general, the witnesses 
examined by the committee contended for 
specific instead of ad valorem duties. 


ARBITRATION, VENEZUELAN AND 
OTHERWISE. 

In the view of the Washington authori- 
ties the Venezuelan boundary dispute is con- 
sidered closed as an international incident 
so far as the United States is concerned, all 
further negotiations seeming to lie wholly 
between the two original parties to the con- 
troversy. At the State Department it is 
explained that, with the acceptance by the 
Venezuelan Executive three weeks ago of 
the heads for the proposed treaty of arbitra- 
tion, as signed by Sir Julian Pauncefote and 
Mr. Olney on November 12, the friendly in- 
tervention of the United States was com- 
pleted, and the only additional acts of the 
United States in the matter will be the 
publication of the evidence and reports col- 
lected by the Venezuelan High Commission 
and the eventual reference to the United 
States Supreme Court of the concurrent re- 
quest of the two countries for the appoint- 
ment of two jurists as members of the tri- 
bunal, as provided by the treaty. The 
Venezuelan Congress, which is to pass upon 
the treaty, has been called to meet in extra 
session on February 1, and in consequence 
it is expected that the Venezuelan minister 
and the British ambassador to the United 
States will complete the details of the 
treaty so that the document may be ready 
when the Venezuelan Congress meets. 
What remains to be done in this direction 
will not be of great importance, however, 
inasmuch as the controlling provisions have 
already been agreed upon. 

There has been some talk about the treaty 
not being satisfactory to the Venezuelans, 
but this seems to be without foundation. 
Minister Andrade, of course, is reticent re- 
garding the treaty, for easily understood 
reasons growing out of his official relation 
to it, but private advices from the Venezue- 
lan capital leave no doubt as to the general 
satisfaction with which the result of the ne- 
gotiations has been received. “It appears 
that while Sefor Michelani, the former 
minister to England, objected particularly 
to the fifty-year clause of the treaty, his 
protest was contained in a single letter pub- 











lished in a Caracas newspaper. It was im- 
mediately followed by a succession of other 
letters from former secretaries of state, 
former Venezuelan ministers at Washington 
and London, and other prominent persons, 
declaring that the treaty was precisely what 
Venezuela desired and what she had asked 
Great Britain a score of years ago to make. 
It is argued from this, and from other infor- 
mation which has been current in diplo- 
matic circles for some weeks, that the treaty 
is acceptable to the Venezuelan people gen- 
erally, and it is not doubted that it will be 
promptly signed by Senor Andrade and Sir 
Julian Pauncefote, representing respectively 
Venezuela and Great Britain. It was hoped 
by some that Venezuela would havea repre- 
sentative on the arbitration commission, 
but this, as is well known, is not to be 
under the terms of the treaty. The meet- 
ings of the commission will be held in 
neutral territory, possibly in Paris or Brus- 
sels. It is expected that it may be a week 
or more before the protocol will be signed. 
The ministers mentioned are to sign for their 
respective governments, but while Senor 
Andrade is understood to have brought his 
authority with him, Sir Julian Pauncefote 
will have to wait until he receives his formal 
authority from Great Britain. 

Late Washington advices have held out 
the hope that the Anglo-American arbitra- 
tion treaty would be signed this week. The 
last point of difference between the distin- 
guished negotiators, Secretary Olney and 
Minister Pauncefote, has been settled, and 
the settlement has been cabled to Lord Salis- 
bury for his approval, after which, in the 
event of a favorable response, which is 
looked for, the treaty will be signed at once. 
The details of the treaty have not yet been 
made public, but it is said that it is to cover 
all disputes not involving the national honor 
of the two countries. This is of course an 
advance, though the question what ques- 
tions involve national honor may under cer- 
tain circumstances supply a wide field for 
interpretation. 


THE BANKING SITUATION IN 
AUSTRALASIA. 

Melbourne, November 20.—As might 
easily have been anticipated, several of the 
arrangements patched up with their cred- 
itors by Australasian banks at the time of 
the crisis in 1893 have had to be revised. 
The arrangements proved defective for sev- 
eral reasons. In the first place, the banks 
did not foresee, although they were advised, 
that so gigantic a collapse had inevitably to 
be followed by a depression which would 
seriously impair their earning power. They 
undertook to give 44% per cent. per annum 
to their creditors for the period for which 
their deposits were locked up, but most of 
them have been unable to satisfy this condi- 
tion. In the second place, the overad- 
vancing of former years, followed by the 
pernicious practice of adding interest to 
principal even when not earned by the bor- 


rower, occasioned the abandonment of an _)— 


enormous ‘quantity of securities to the” 
banks—securities which mostly~yiéld no 
return at all. Then, even-What was once 
the true intrinsic yalwé of these securities 
(in many cases’ far below the amounts ad- 
vanced “upon them) has been seriously 
affected, first by the fall in the market 
values of Australasian products, and after- 
ward by bad seasons. To-day the ma- 
jority of the banks are carrying an enor- 
mous dead weight of securities which are 
at once unproductive and unsalable, ex- 
cepting at jsacrifices, from the contempla- 
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tion of which the banks recoil. Yet no 
stability can be regained by the majority of 
the banks reconstructed in 1893 until these 
securities are dealt with. As to the former 
range of values being regained, nothing 
short of a miracle will suffice; and as the 
miraculous need not be expected to occur, 
banking losses must sooner or later be 
courageously faced and dealt with. Until 
that is done, the financial circumstances of 
the Australasian colonies must remain in a 
nervous condition. 

The affairs of no fewer than six large 
banks have had of late to be brought be- 
fore the public, and in the case of four of 
them permanent arrangements have yet 
to be effected. The English, Scottish and 
Australian bank, which in 1893 converted 
its debts to depositors into 4 per cent. ter- 
minable deposit receipts (one-fourth of the 
total), 4 per cent. debenture stock (one- 
fourth), and 4% per cent. inscribed deposit 
stock (one-half), found itself unable to make 
the full rate upon the last named stock. It 
hasaccordingly, with the consent of its credit- 
ors, split this stock into moieties, of which 
one is preferred and bears 3 per cent. ab- 
solutely, and the other is deferred, bearing 
3 per cent. out of profits only. By this 
modification of the original terms, £30,000 
per annum will be saved. 

The Commercial Bank of Australia next 
entered the field, and having proved to the 
holders of its deferred deposit receipts that 
it was unable to pay them 4% per cent. 
interest and to meet the receipts at the dates 
originally fixed for repayment, obtained their 
sanction to a new arrangement, by which 
one-third of the amount is to be repaid in 
ten annual installments, and the other two- 
thirds as the locked-up assets are realized, 
interest to be at the rate of 3 per cent. per 
annum. It is settled also that of the ordi- 
nary paid-up capital 41,200,000 is to be 
written off to provide for losses. It is gen- 
erally believed, however, that the provision 
is inadequate. 

The Australian Joint Stock Bank, after 
making several releases of deferred obliga- 
tions, has also confessed its inability to pay 
4% per cent., and three representatives of 
its interests are now in England negotiating 
fresh terms. The London Bank of Australia 
is in the same position and is making a 
similiar effort. 

Recently, owing partly to political con- 
siderations, the affairs of the Bank of New 
Zealand have been inquired into by two 
parliamentary committees. One of the re- 
ports covers nearly 80o0large pages, containing 
a mass of evidence which it was quite unnec- 
essary to elicit. But in the desire of the goy- 
ernment to make political capital, great reck- 
lessness has been displayed in instituting a 
belated inquiry which could do no good, but 
a great deal of harm. One of the com- 
mittees reports that the total of the bank’s 
ascertained and estimated losses is £4,040,- 
799, but there is some reason to fear that 
the total will eventually exceed this sum. 
Practically, all the shareholders’ capital of 
000,000 and the reserves have been lost. 
It is cted that years will elapse before 
the realization_of the dead assets can be 
completed. The ny of New Zealand 
has virtually committed ifSel{to the support 
of the Bank of New Zealand, to the-growing 
disgust of the people. Whether the bank 
will successfully emerge from its difficulties 
cannot at present be foretold. 

The latest sensation is that furnished by 
the report of the committee appointed to 
ascertain the position of the Queensland 
National Bank. The report reveals abso- 


lute losses amounting to £3,183,295, besides 
which there are securities not bearing 
interest amounting to between £500,000 
and £600,000, All the shareholders’ funds 
are gone, and the deficit to fall upon the 
creditors exceeds £1,250,000. The com- 
mittee recommend the creditors to take 
possession of the bank, converting the 
amount due to them into share capital. 
Notwithstanding the frightful losses dis- 
closed, the directors persisted in paying 
dividends to shareholders almost to the last. 
As the Queensland government holds de- 
posits in the bank to the extent of nearly 
£4,000,000, it takes a lively interest in its 
affairs, and is now engaging in formulating 
a fresh scheme of reconstruction. 





IMPENDING SUGAR-COFFEE 
WAR. 

Speculation in the shares of the Ameri- 
can Sugar Refining Company and the ma- 
nipulation which accompanies it turn at 
present mainly upon the probabilities in re- 
gard to legislation affecting refining inter- 
ests. The fact that nothing in the way of 
tariff legislation is expected at the present 
short session of Congress, and that further 
anti-trust measures are also considered un- 
likely, have therefore tended to improve 
speculative feeling in regard to the stock 
and cause a covering movement on the part 
of the short interest. It is indeed a com- 
mon belief in Wall street that a large spec- 
ulative party at Washington, which had 
been acting on the bear side of the account 
in Sugar on the chance of something un- 
favorable developing in Congress, have 
changed front and taken in their short con- 
tracts. It must, however, be remarked 
that the general condition of the stock mar- 
ket, arising out of the recent Cuban scare, 
the western bank troubles and the holiday 
activity, has been adverse to bullish manip- 
ulation in Sugar, as in the other stocks that 
furnish the principal vehicles for speculative 
activity in the market. 

Nevertheless, there are other develop- 
ments in connection with the sugar refining 
corporation which have a decided interest 
for Wall street, and for the public as well. 
As yet they have apparently failed to have 
any marked influence upon the position of 
the stock in the market. It appears that 
Messrs, Arbuckle Brothers, of Brooklyn— 
a private concern, but the largest coffee 
firm in the United States and a cus- 
tomer of the sugar company—have be- 
come dissatisfied with their relations to 
the latter, and have determined to enter 
upon the business of refining sugar on their 
own account, and, presumably, mainly for 
their own use, in connection with the manu- 
facture of their various brands of roasted and 
prepared coffees. To this end the Messrs. 
Arbuckle, it is announced, will build and 
equip a sugar refinery in Brooklyn, It is, 
moreover, stated that the action of the Sugar 
Trust in acquiring the Camden, N. J., 
refinery recently was hastened by the possi- 
bility that the enterprise would fall into the 
hands of the Arbuckles, who, it is further 
reported, were negotiating for it. 

The response of the Sugar people has 
been prompt. Interests connected with the 
company, it is announced, have acquired 
control of the Woolson Spice Company, of 
Toledo, Ohio, a concern principally en- 
gaged in roasting and preparing coffee for 
consumption, One of the idle refineries of 
the Sugar Company at Brooklyn is to be 
utilized as a branch establishment, and a 
vigorous competition in coffee with the 
Messrs. Arbuckle is promised. Indeed, the 








brands put up and distributed by the Wool- 
son Company have already been reduced in 
price, and a competition is threatened which 
would seem to have for its object the occu- 
pation of the field in which the Messrs. 
Arbuckle have enjoyed a supremacy, the 
situation in this respect recalling the so- 
called trade war that has been in prog- 
ress between the Tobacco Company and 
the outside manufacturers of cigarettes and 
plug tobacco. The allegations, presumably 
inspired by the Sugar Company interest, are 
that at present there is too large a margin 
between the market price of green coffee 
and that for the roasted and prepared article. 
One of the statements made in this connec- 
tion is that green coffee has recently de- 
clined about 4c. a pound, while roasted has 
only gone down 1%c., and that the chief 
manufacturers have kept up the price by 
extraordinary purchases of the raw material. 
The policy of the Woolson Company—that 
is to say, of the opposition in the interest 
of the Sugar Company—t is claimed, will be 
to give the consuming public the benefit of 
any decline in the green coffee market, while 
it is also claimed that the policy in question 
will result in the elimination of the middle- 
man and jobber in the prepared coffee trade 
and the transfer of the entire business 
into the hands of a few big plants, just 
as was the case with the sugar business 
itself. 

It may be noticed that the publicity given 
to the matter is attributed to the Woolson- 
Sugar party almost exclusively. The only 
expression of opinion by the Arbuckle 
firm that has appeared in the press takes 
the form of an alleged interview with one 
of its members, who is quoted as saying: 
“‘It may be that the sugar and coffee war 
is on; we are attending to business, and 
with a measure of success that suits us, 
There is nothing to be said now about 
our Brooklyn sugar refining venture, except 
what has been told. As to our attitude 
toward the American Sugar Refining Com- 
pany, it is just this: we are a private 
concern: playing with our own money; it is 
a corporation playing with that of several 
thousand stockholders.” There are, how- 
ever, reports in Wall street that the Messrs. 
Arbuckle have strengthened themselves for 


‘the prospective conflict. 


The whole matter, it may furthermore 
be observed, appears to be a reprisal on the 
part of the sugar interests for the antici- 
pated competition of the other party in the 
refining business. It is also stated that the 
control of the Woolson corporation was 
acquired for this purpose at a sufficiently 
high figure, local advices from Toledo 
stating that 1,100 out of 1,800 shares of the 
Woolson Company were purchased at 1.150 
per share, the price at which it was held 
being explained by the fact that last year 
the dividends thereon amounted to 125 per 
cent. The latest developments in the mat- 
ter are that further holdings of the Woolson 
stock have passed into the hands of the 
Sugar people, and that the representatives 
of the latter have assumed control of the 
corporation through the resignation of the 
old directors. It may also be mentioned 
that among the statements put afloat in 
connection with the situation is one to the 
effect that the intention of the Arbuckles is 
to utilize for their sugar business the same 
machinery employed in their coffee enter- 
prises, by which packages of any given 
weight can be put up without hand labor, 
the purpose being to place sugar on the 
market in that form at prices equal to those 
for refined sugar in barrels. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, from January 4, 1896, asi 
reported to BRADSTREET’S, with compari- 
sons for three preceding years, were as 
follows : 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.] 





Bush. week end'g 1896. 1895. 1894. 1893. 
January 4.. +645,000 —578,000 —379,000 +1,013,526 
January 11.. +671,000 —1,422,000 1,045,000 -+385,000 
January 18.. —177,000 —1,708,c00 —522,000 -+1,750,000' 
January 26.. —472,000 —I,147,000 —90,000 —684,000 
February 1. —844,000 —1,935,000 —666,000 —737,090 
February 8. —929,000 —1I,599,000 —165,000 —631,000 
February 15. —207,000 —2,I52,000 —1Z,118,000 —796,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 —252,000 
February 29. —846,000 —zI,700,000 —2,320,000 —478,000 
March 7..-. —1,685,000 —1,889,000 —1,382,000 -+272,000 
March r4-.-.-.. —389,000 —1I,553,000 —1,377,000 —£8,000 
March 2r.... —1,227,000 —1,596,000 1,034,000 —751,000 
March 28.... —795,000 —2,421,000 —765,000 —442,000 
April 4...-. —1I,286,000 —2,310,000 —1,287,000 —2,078,000 
April 1r..... —1,586,000 2,629,000 —2,219,000 —-2,225,000 
April 18..... —1,390,000 —2,451,009 —1I,391,000 —2,556,000 
April 25..... ~—1,433,000 —3,442,000 —2,380,000 —1,176,000) 
May 2..-..- —4,359,000 —4,283,000 —2,033,000 —3,315,000' 
May 9..--. —2,653,000 —3,333,000 2,626,000 —770,000 
May 16...-. —-2,629,000 —3,093,000 —1I,975,000 —2,499,000 
May ‘29u3<42 —3,775,000 —2,647,000 —1,655,000 —2,746,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 —3490000 
Juner 6o..65 —1,854,000 —3,174,000 —1,616,000 —3,653,000 
JURE TZ occa 1,739,000 —-2,727,000 —I,526,000 —3,595.000 
June 20..... —1I,723,000 -—1,883,000 —1,853,006 —5,033,000 
—2,103,000 —3,023,000 —1I,581,000 —1z,084,000 
—1I,942,000 —1,566,000 —893,000 —625,000 
+419,000 —2,158,000 —r1,008,000 —2,756,000 
—335,000 —1,069,000 —13,000 —623,000 
—210,000 —855,000 -+2,975,000 +27,000 
—872,000 —1I,153,000 -+43,455,000 —126,000 
August 8... —522,000 —540,000 +2,875,000 —1,516,000 
August 15... —580,000 —1,39C,000 +41,566,000 —xz,659,000 
August 22... —141,000 —1I,366,000 -+1,646,000 —515,000 
August 29... +417,000 +1,263,000 +3,973,000 —54c,000 
Sept. 5..<<. -+1,1¢4,000 2,857,000 +43,915,000 —22,000 
Sept. 12...-= +1,146,000 +41,960,000 +2,061,009 -+1,496,000 
Sept. 19.-¢ 5 +2,273,000 -+2,709,000 +42,693,000 +1,919,000 
Sept. 26... -.5 —157,000 -+2,820,000 -+3,605,000 +2,900,00~ 
October 3.. 2,001,000 43,094,000 +43,369,000 3,217,000 
October 10.. -+3,491,000 +44,706,000 +2,61£1,000 -+2,967,000 
October 17.. -+43,880,000 +3,785,000 +4,005,000 2,735,000" 
October 24.. +4,011,000 +45,251,000 -+3,789,000 --3,238,000 
October 31-. 1,379,000 +3,681,000 2,198,000 -+3,365,000 
November 7 -+1,931,000 -+4,638,000 -+1,138,000 -+4,284,000 
November 14 +1,653,c00 +-4,353,000 -+1,278,000 +3,883,000 
November 21 —1,197,000 -+1,510,000 +1,729,000 +1,242,000 
November 28 —2,670,000 1,589,000 -+898.000 +898,000 
December 5 —1,991,000 +237,000 —314,000 +1,064,000 
December 12 —2,199,000 +4,471,000 -+2,005,coo -+1,487,000 
December 19 +1,236,000 -+3,636,000 —219,000 +81,000 
December 26 —579,000 +41,737,000 —881,000 +187,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 















In store Dec. Indian 
26, 1896. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 19,293,000 21,000 746,000 64,000 50,000 

Priv. Elev’s.. 1,006,000 oer oe tear Zu 
Duluth.2c-2.. 2,084,000 8,000 397,000 170,000 369,000° 

Afloat: 55-.-.< 402,000 Ae S555 ---= 53,000 
N.W. Int.stocks 6,475,000 <se0 cece a sese 
Milwaukee .... 350,000 3,000 11,000 89,000 250,000 

Priv. Elev’s.. 650,000 Soom coee oese iataghn 
Omaha and C. 

Blufis. cen 50,000 125,Cc00 175,000 aioe 25,000 
Burlington .... $2,000 220,C00 30,000 aes 85,000 
Davenport and 2 

Rock Island. 35,000 20,000 1,100,000 — 60,000 aaa: 
Leavenworth... 95,000 79,000 12,000 Jaa 1,000 
Kansas City... 475,000 33,000 150,000 aan oy 12,000 
St. Joseph....- 50,000 100,000 10,000 =am 1,000 
Chicago.2....- 2,613,000 1,641,000 2,251,008 i = 

Afloat: 2. .s<- 5¢,000 132,000 32,000 Sees e6555 

Priv. Elev’s_. 13,349,000 5,568,000 4,756,000 94,000 1,077,009 
Peoria’... .ecsen 168,000 262,000 396,000 52,000 16,000 
Toliet. 2.233. 160,000 5s 207,000 wai so 
Kankakee..... Be 58,000 158,000 cate zal 
Caro, icons Cat 18,000 453,000 ee Suelo! 
Quincy; —--. c= 122,000 cites avak Saeco sone 
Evansville .... 48,000 soe Jase =a eee 
Indianapolis .. 196,000 161,000 PF Fy A os 
St.clvouis. 5.5.35 2,124,000 1,330,000 335,000 14,009 61,000 

Afleats. os-5 5 wees 210,000 sit osce aie ead 
Louisville ..... 509,000 154,000 118,000 nt 15,000 
Nashville ..... 6,000 20,000 15,000 eae bus 
Memphis..-.... 32,000 10,000 40,000 Zeber aaat 
New Orleans .. 113,000 1,645,000 168,000 ee dea 
Galveston ..... 37,000 96,000 eaten Jane Seee 
Fort Worth... 75:000 =a 60,000 Sane eam 
On Mississippi. Sao 166,000 19,000 OnE, ee, 
Detroits.. dacce 383,000 50,000 34,000 37,000 42,000 
Grand Rapids... 24,000 3,000 3,000 geek 
Cansing =.=. 12,v06 hs oe ae ee 
Port Huron._... 55,000 495,000 985,000 33,000 
Poleda.tscoude 1,134,000 153,000 478,000 - 
Cleveland..... 359,000 12,000 139,000 Pare, 
Cincinnati .... 5,000 2,000 12,000 120,000 
Akron! .ct.c. 57,000 9,000 170,000 7,000 12,060 
Wheeling..... oe 7,000 7,000 Se ate 
Pittsburgh - 249,000 15,000 13,000 2,000 3,000 
Buffalo... 2,545,000 350,000 344,00¢ 1,613,000 156,00c 

Afloat... 334,000 200,000 252,000 82,000 95,000 
Rochester 258,000 4,000 9,000 a A 24,000 
Syracuse. 60,000 10,000 10,000 14,000 ay. 
Oswég0.. 2.56 40,000 sued ---- 100,000 aah 
Ogdensburg .. 30,000 250,000 10,000 15,000 aA 
Cape Vincent . 44,000 14,000 5,000 29,000 ade 
Fulton. c-ecea 90,000 19,000 12,000 Snare eam 
Albany .. had 60,000 120,000 10,c00 if ka 
Boston. .... 1,493,000 648,000 169,000 57,000 1,000 
New York..... 6,854,000 6,023,000 3,280,00 1,848,000 434,000 

Afldatoroc. <= 995,000 363,000 397,000 317,0¢0 39,000 
Philadelphia .. 530,00¢ 1,305,000 130,000 wean wake 
Baltimore ..... 331,000 1,788,000 1,407,000 -ae 87,000 
Newport News. 22,000 2,070,000 51,000 aee% ae 
Montreal. ..... 447,000 35,000 145,000 40,000 38,000 
Toronto.... 266,000 a 55.000 138,000 oeme 
Kingston ..... 50,000 aon 14,000 8,000 3,000 
Winnipeg-..-.-. 223,000 Stee _— mad PAE, 
Manitoba el’vy. 2,320,000 mene eee zise oe 
Ft.Win., Pt. Ar. 


& Keewatin. 2,440,000 
72,899,000 25,947,0CO 19,720,000 5,013,000 3,165,000 


97+769,000 9,164,000 10,446,000 4,017,000 1,739,000 
73478,000 23,938,000 18,651,200 5,316,000 2,996,000 


Dec, 26, 1896. 


Dec. 28, 1895. 
Dec, 19, 1896. 


Dec. 12, 1896. 72,242,000 22,054,000 171127,000 6,693,000 2,721,000 
Dec. 5, 1896.- 74,442,000 21,677,000 17,549,000 5,043,000 2,611,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17+995,000 5,500,0u0 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0¢0 
Oct. 1, 1896.. 63,955,000 17,400,000 13,821,000 2,292,000 2,040,0.0 
Sept.1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14;326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jan. 1, 1896 .. 97,769,000 .9,164,000 10,446,000 4,017,000 1,739,000 


P 
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CURRENT BUSINESS NEWS. 


Industrial. 


In southern cotton manufacture there is a decline 
in some staple goods. The Chattanooga Tvades- 
man says: ‘‘Despite predictions to the contrary, 
the raw cotton that has come forward shows that 
the crop was large.” 

A Mascoutah, Il., dispatch says that the coal 
miners’ strike in St. Clair and Madison counties 
has been declared off. An effort will be made to 
have the men’s wages increased, and if unsuccessful 
another strike will be started later. 

It is announced that the Alex. Smith & Sons’ 
carpet mills at Yonkers, N.-Y., will resume work 
shortly after the first of the year. These mills, 
which are among the largest in the country, sus- 
pended operations about two months ago. When 
the mills are working full time they give employ- 
ment to 7,000 hands, and the pay-roll amounts to 
$60,000 a week. 

Fires were to have been lighted Friday in Furnace 
A, of the Maryland Steel Company, at Sparrow's 
Point, Md., giving employment to about 150 men. 
‘As soon as the steel mills can be started up the 
force will be increased by the addition of 350 men. 
Indications are that the entire plant will be in 


has been a trying one at Philadelphia, but it is 
claimed, especially in paints and glass, that the 
prospects are good, as it is believed there will be a 
very large increase in building operations during 
the coming season. In the manufacture of glass 
bottles, jars, etc., preparations are being made for 
a more extensive trade. 

The Philadelphia paper and paper stock market 
has been fairly active during the past twelve 
months; failures have been few, considering the 
great and prolonged business depression in other 
trades. Jobbers in boots and shoes have had a 
fairly prosperous year. The increased prices of 
hides and leather, during the spring and summer, 
enabled the dealers to dispose of their old stock to 
advantage, and increased prices. 

At aconference of committees representing the 
window glass jobbers and the eastern and western 
manufacturers held at Chicago, Ill., Wednesday, a 
rebate system was agreed upon which secures to 
every purchaser of $8,000 worth of glass in six 
months arebate of 2% per cent., and to those buy- 




































































cent. 
Financial. 


The following securities were sold at auction this 
week at New York: 





. . ea 4oo Shares Pittsburgh & Western Railroad Co, preferred. 5% 
operation by next spring, giving work to nearly 1o Shares Second Avenue Railroad Company..---------- 142 
3,000 men. 30 Shares Standard Gas Light Company... 105 


A new cotton mill has been started at Centerville, 
R. I., which will give work to about 600 operators. 

It is expected that the new cotton mill of Walter 
L. Holt, with 10,c00 spindles and 500 looms, will 
begin operations early in January. 


President Moss, of the Columbus Hocking Coal 
& Iron Company, has been appointed receiver for 
the company, on application of the receivers of the 
Baltimore & Ohio Railroad Company. Repre- 
sentatives of the company state that the receiver- 
ship is a temporary matter, as the creditors and 
stockholders of the company will shortly reach an 
agreement whereby the existing trouble will be 
adjusted. 

Between 1890 and 1895 the world’s production of 
gold was increased 75 per cent. The gold produc- 
tion of the United States in 1895 was of the value of 
$46,610,000, and the silver production had a com- 
mercial value of $36,445,000. The increase in gold 
for the year was $7,110,000 and in silver $5,023,000. 

The government's disbursements on account of 
principal and interest of bonds due January 1 will 
amount to $16,708,000, of which more than $10,- 
000,000 will be paid out in this city. Other interest 
and dividend disbursements on January 1 will, it is 
estimated, amount in this city to from $75,000,000 
to $100,000,000, and to $22,000,000 more in Phila- 
delphia and Boston. : 

The report of the United States Treasury of the 
condition December 1, 1896, shows that there was 
$52,249,267 more money in circulation in this coun- 
try than on the corresponding date of 1895, and that 
the amount per capita was $22.86, estimating the 
total population at 72,030,000. 

The Philadelphia Press says: ‘‘The Chicago 
failures, with the related failures elsewhere, have 
now brought down nine banks or banking firms, 
with liabilities in all of about $20,000,000. The 
New York Marine Bank and other failures in May, 
1884, were no larger than this and no more widely 
extended.” 

The Commercial National Bank, of Roanoke, 
Va., has failed. The paid-up capital of the bank 
is $100,000 and the surplus $37,000. 

The Columbia National Bank, in Minneapolis, 
Minn., has closed its doors. Slow assets caused 
the trouble. The last statement showed individual 
deposits of $250,000 and bank deposits of $250,000. 

The Valley Railway of Ohio consolidated gold 6 
per cent. bonds of 192t have been dropped from 
the stock list of the New York Stock Exchange. 
These bonds are in the hands of a trust company 
under a decree of foreclosure. 

The American Tobacco Company to-day de- 
clared its regular dividend of 2 per cent. on the 
preferred stock and 3 per cent. on the common. 
The common stock paid 3 per cent. quarterly from 
1891 to 1895, inclusive. This year it paid nothing 
in February, 2 per cent. cash and 20 per cent. scrip 
in August, and nothing in November except 3 per 
cent. on the scrip. 


Commercial. 

The annual print cloth market statement shows 
that the total production of the Fall River mills for 
the year was 1,045,000 pieces less and the sales 
2,057,000 pieces less than last year. The average 
price for cloth for the year was lower than ever was 
known before. In 1895 it was over a fifth of a cent 
better than in 1896. The stock in the local market 
represents about 70 per cent. of the entire stock in 
the country—2,300,000 pieces. The official figures 
show that there were over 1,500,000 pieces short of 
the full production, and the only explanation offered 
for this is underconsumption. The surplus stock 
in the country is twice as large as it was in 1890, 
five times as great as it was last year, and but 522,- 
000 pieces less than the sum total stock in the coun- 
try at the close of the years from 1887 to 1895 
inclusive. 

“Japan has now a larger steamer carrying trade 
on the Pacific than the United States, and Americans 
who are near enough to watch the shifting scenes 
of the new and rapidly developing contest for com~ 
mercial supremacy find little matter for pride in the 
present tendencies.” This is the statement of 
United States Consul Bell, at Sydney, in a report 
to the State Department upon the opening of the 
new Japanese steamship line between Yokohama 
and Australia. 

Leading northwestern wheat authorities believe 
that the ‘‘farmers will not supply the milling 
demand in the northwest more than through this 
month (December), and after this the demand for 
milling in this country will have to be supplied by 
buying wheat from country stocks, which is already 
hedged against, so there will be a constant support 
to the markets after the holidays.” 

In spite of the very favorable concessions made 
to Russian petroleum in the German-Russian com- 
mercial treaty of 1891, the signing of which was one 
of the first official acts of Caprivi, and notwith- 
standing recent reductions of railway freights in the 
same interest, Consul Sawter, of Glauchau, reports 
to the State Department that American petroleum 
continues to hold the German market, due to the 
energy with which the American product is pushed 
by its agents. It is declared that similarly organ- 
jzed efforts in behalf of other American products 
abroad would produce like results. 

The grocery business at Philadelphia during the 
past year has not been profitable. While some 
claim to have sold as many goods as heretofore, it 
has been done in smaller lots, involving the same, 
if not a greater, amount of labor and expense and 
on smaller margins. In order to keep up the sales 
to the standard a greater effort had to be made. 
The summer trade was dull, owing to the fact that 
the retailers had overstocked in the previous winter ; 


Railroads. 

East-bound shipments from Chicago for the past 
week (four days) were 44,954 tons, against 63,330 
the week previous and 75,881 last year. Lake 
Shore led with 7,881 tons. The following table 
shows the amounts carried by other lines: 








Tons. 

much of this stock was unsold and bills unpaid. Ls al Central: )oscaaswnter 9Saeatarnees ince ae enone 6.128 
G 2 abash 0.20 821 Sade Goce teens Saeeet ose aw goe= eee 39973 

Thomap, in a crop report issued Tuesday, sayS | pittsburgh, Fort Wayne & Chicago. .....--------------- 4,469 


f Baltimore & Ohio. .....----.----------------e2 eee neee 3,566 
that the government will make a final oT Sh PE ERY TH a a SI oe 
of about 430,000,000 bushels, which would leave | Erie ..-.-. ----------2----22-2¢ 22-20 Spec tox 

Cleveland, Cincinnati, Chicago & St. Louis. . =a) *2\905 


only 75,000,000 bushels for export, for visible and 
farm reserve. He estimates that the figures are too 
low, and that the crop should be at least 465,000,000 
bushels. 

In drugs, paints, glass {and chemicals the year 


New York, Chicago & St. Louis 


- 2,974 
Pittsburgh, Cincinnati, Chicago & St. Louis.......-.---- 


3,402 


The record of railroad construction in the south 
for 1896, as compiled by the Manufacturers’ Record, 
shows that the demand for increased transportation 


ing $25,000 worth in six months a rebate of 5 per |. 





facilities has necessitated the building of nearly 600 
miles of standard-gauge road, while over thirty 
miles of railway for lumbering and other purposes 
have been also completed. All of the southern 
states but one have increased in mileage. 

The miners of the Belleville, Ill., district, who 
have been on strike for two weeks for an increase 
trom 35 to 4o cents, have decided to return to work 
at the old wages. About 1,200 men are involved. 

The Pennsylvania Railroad Company has con- 
tracted for 40,000 tons of steel rails, divided as 
follows: Cambria Iron Company, 10,000 tons; 
Pennsylvania Steel Company, 10,000 tons; Car- 
negie Steel Company, 10,000 tons; Lackawanna 
Steel Company, 4,000 tons, and Illinois Steel 
Company, 6,000 tons. ‘ While the amount of this 
order has been fixed at 40,000 tons, it is understood 
that fully as much more will be ordered before 
1897 expires.” 

The following roads report gross and net earn- 
ings for the month of November: 

















NOVEMBER. 
—Gross earnings —Net earnings 
1896. 1895. 1896. 1895. 

Allegheny Valley..-.----- $176,996 $234,260 $53,820 $89,691 
Atchison... .<<.....-ss<<- 2,931,904 2,804,643 965,819 813,329 
Buff., Roch. & Pitts...... 301,898 300,519 106,064 93,899 
Buff. & Susquehanna --.-- 49,004 42,347 26,426 23,102 
Canadian Pacific.... ..-. 1,964,684 2,129,025 862,148 1:908,065 
Chesapeake & Ohio...--. 875,035 889,636 297,157 206,442 
Chicago, Bur. & Quincy . 2,823,310 3,204,988 1,140,600 1,336,335 
Chic., Mil. & St. Paul.... 2,738,520 3,416,687 1,255,€29 1,653,827 
Cin., New Orl. & Tex. Pac. 280,248 347,750, 101,500 108,031 
Cleve., Can. & Southern. 56,154 64,090 6,072 15,089 
Cleve.,Cin., Chic. & St. L. 1,019,841 1,202,631 248,551 3345570 
ni@ wee <form eas -<-8 2,874,327 2,938,976 797:862 766,612 
Gadsden & Attalla Union. 827 938 382 46 
Georgia South. & Fla--.. 74,650 76,100 26,254 33,914 
Iowa Central......------ 125,233 161,896 30,462 58,879 
Minn. & St. Louis. ..---- 170,194 195,196 72,841 92,039 
Nash., Chatt. & St. Louis. 403,768 491,701 151,680 184,383 
New York, Ont. & West.. 337,740 349275 110,512 120,696 
New York, Sus. & West.. 210,654 206,009 100,022 85,643 
Northern Central. - 551,896 584,838 169,644 179,679 
Northern Pacific. - - 1,682,394 2,195,024 747,182 1,178,592 
Pitts., Cin., Chic. L. 1,047,434 1,437,280 258,319 476,245 
Pitts., Young.& Ashtabula 98,864 147,858 30,873 64,077 
Rio Grande Southern.... 379417 54,094 20,490 31,240 
San Ant. & Aran. Pass... 233,004 167,995 85,568 53,618 
San Fran. & Nor. Pac. 58,524 64,239 20,000 16,408 
Southern Railway. - - 1,684,178 1,887,344 622,488 715,050 
Alabama Gt. Southern. 154,286 190,433 70,90 90,350 
Spokane Falls & North . 39,556 29,124 25,975 18,570 
Wabash <......-+2--.--- g05,840 1,068,553 228,651 269,179 
West Va. Cent. & Pitts... 91,530 104,748 30,224 34,581 
Wrightsville & Tennille. 8,289 7,520 4,450 3,195 


George H. Daniels, general passenger agent of 
the New York Central, has issued an epitome of 
the government report on the average speed of 
European trains. According to statistics collected, 
the average rate of speed per hour for fast trains 
was: ‘England, 51.75 miles; Germany, 51.25 
miles; France, 49.88 miles; Belgium, 45.04 miles; 
Holland, 44.73 miles; Italy, 42.34 miles, and 
Austria-Hungary, 41.75 miles. The best speed of 
an English train is given as 63% miles per hour, 
when a record was made of eight hours and fifty- 
five minutes between London and Aberdeen.” 

The Western New York & Pennsylvania Railroad 
Company ‘will shortly purchase about 2,000 tons 
of steel rails, and early in the spring the Lehigh 
Valley will place an order for about 10,000 tons. 
These rails are to be used only for general 
renewals.”’ 

A meeting of railroad men was held in New York 
this week, at which the board of directors of the 
Ontario, Hamilton & Buffalo Railroad Company 
was reorganized and officers for the ensuing year 
were elected. The Ontario, Hamilton & Buffalo 
Railroad Company is a terminal line, connecting 
the Vanderbilt and the Canadian Pacific system, 
and gives to the Canadian Pacific a connection with 
Buffalo and the Niagara frontier and to the Van- 
derbilt system connection with Hamilton, Toronto, 
and all points in Ontario. 

The directors of the Butler & Pittsburgh Railroad 
met at Pittsburgh and passed a resolution in favor 
of amalgamating with the Pittsburgh, Shenango & 
Lake Erie to form the Pittsburgh, Bessemer & 
Lake Erie road. ‘‘The union will give a direct 
line from the Carnegie furnaces to the lakes, and 
the Carnegie people have agreed to furnish 2,000,- 
ooo tonnage annually at a rate of 76 cents per ton 
of ore. The present rate is $1.15.” 

The Financial Chronicle tabulates the amount of 
municipal bonds sold in November, aggregating 
over $34,600,000, and all at good prices. The larg- 
est total for any previous month was about $17,000,- 
ooo, in December, 1893. Large blocks of railroad 
bonds were also negotiated at very satisfactory rates. 

It is a coincidence that the mileage of new track 
laid in 1896 is almost precisely the same as that in 
1895, which corrected returns showed to be 1,803. 

The total railway mileage of the United States is 
now a little in excess of 182,800 miles. 

At a meeting of the stockholders of the Mobile 
& Ohio Railroad Company, held in Mobile, Ala., 
the issuance of $4,000,000 bonds was authorized for 
the purpose of constructing what is known as the 
Montgomery extension, from Columbus, Miss., to 
Montgomery, Ala., via Tuscaloosa. 

The New York State Board of Railroad Com- 
missioners has approved the application of the St. 
Lawrence & Adirondack Railroad Company for 
















permission to increase 
$1,000,000 to $1,300,000. 

‘Lwo locomotives have been ordered by the Cape 
Fear & Yadkin Valley Railroad Company from the 
Pittsburgh Locomotive Works. 


its capital stock from 


Miscellaneous. 

The annual convention of the Federation of 
Commercial Teachers began this week in Chicago. 
S. S. Packard, of New York, is president of the 
Federation. 

Foreign. 

Foreign comment on the outlook for wheat sup- 
plies contributes this: ‘‘Taking the wheat con- 
sumption of the United States (not including seed) 
as 320,000,000 bushels, a reduction of this by to 
per cent., by reason of corn being used, permits of 
32,000,000 bushels, say 4,000,000 quarters, being 
added to surplus for export, or even taking 5 per 
cent, as the basis, the resultant 2,000,000 quarters is 
a respectable addition to disposable supplies. It is 
not in the United States alone that maize at low 
prices is preferred to wheat at high prices. In 
Roumania, Bulgaria, and, indeed, in all the Slav 
countries, and in some parts of Italy, ‘polenta’ 
will supersede the local ‘twopenny’ or its equiva- 
lent to an extent not understood by our more 
fastidious population. The Danubian peasant will 
eat his maize food with a thankful and light heart, 
if thereby he can spare more wheat to be sent to 
the seaboard on terms much higher than he antici- 
pated when he sowed the crop a year ago.” 

““The rumor from St. Petersburg,’ sent to the 
London Daily Telegraph, that the Russian govern- 
ment would abandon the scheme to adopt gold 
monometallism, ‘‘had the effect of reducing the 
price of gold, which has been very high recently in 
the London market. If the rumor proves true 
there will bea relief to the money markets of Lon- 
don, Berlin, Vienna and India, in all of which 
money is high and scarce. In Paris money is easy 
at 2 per cent., and has been for months. The 
proposition of Austria to go to gold monometallism 
also seems to be in abeyance.” 

A leading London house has received cable 
advices from Argentina to the effect that ‘‘ enormous 
damage had been done by locusts in Santa Fe and 
Entre Rios, and that the continued bad weather 
for the harvest rendered the prospects worse and 
worse.’’ Beerbohm assumes, with some confidence, 
‘that the total crop will not exceed last year’s, in 
which case it will compare with previous years as 
follows: 


Average 
gold premium, 

Years. Crop. Exports. per cent. 
1896-97-------------- 5,500,C00 ? 180” 
1895-96. -.-00-+-0---= 5,500,000 2,250,000 244 
1894-95-------+------ 7»500,000 4,450,000 257 
1893-94. ----«-------- 10,500,000 7,000,000 224 
1892-93.-.-----+----- 7»250,000 4,200,000 22 
I891-92.-..---------- 4,250,000 2,100,000 273 
1890-91.--.---------- 4,000,000 1,800,000 157 


* Present premium. 

Germany's splendid growth as an industrial state 
gets another illustration in a report from Consul 
Monaghan, at Chemnitz. He gives comparative 
figures to show that already Germany stands 
second to England in the value of her exports and 
imports, and much exceeds the United States. For 
1895 these aggregated for England $3, 125,820,600 ; 
for Germany, $1,926,729,000 ; for the United States, 
$1,524,770,000, and for France, $1,366,167,600. 
Germany has also gone ahead of France in ocean 
tonnage. Hamburg, her great seaport, is sur- 
passed only by London in amount of foreign trade, 
and she has the largest single steamship company 
in the world. 

The aggregate mileage of European electric 
railways increased during the past year from 435 


according to a report sent the State Department 
by Consul Moore, at Weimar. Germany leads 
with 252 miles of line (about equal to the West End 
Company of Boston); France has 82 miles; Great 
Britain and Ireland, 66; Austria-Hungary, 44; 
Switzerland, 29; Italy, 24; Servia, Russia, Belgium 
and Spain, from 6 to 18 miles each, and the remain- 
ing countries less than 5 miles each. Of the III 
lines, 91 have the overhead trolley, accumulators 
are used by 8, and the underground system by 12. 
While this use of electric traction is wholly insig- 
nificant as compared with the United States, con- 
siderable increase is looked for in the near fecUle, 
due to the enterprise of American mararacturers. 

Consul Muth sends the S*e Department an 
interesting description 9 4 farm in Mecklenburg, 
where electricity Nas been made to take the place 
of laberers in great part. A turbine drives a 
dynamo which lights the barns, yards and dwelling 
and furnishes current of Jow tension to work pumps, 
run straw cutter, lathe, grindstone, large hand-saw 
and threshing machine. One machinist attends to 
the entire plant, which experience proves has 
reduced the expenses of the (farm in considerable 
degree. 


to 560, and the number of cars from 1,236 to 1,747, __ 
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this trade. The Germans, however, keep their 
goods up to or above sample, pack them with great 
care, and employ competent salesmen, speaking 
several languages, and thus continue to extend 
their trade in all quarters. Circulars are, in Mr. 
Monoghan's opinion, not worth the paper they are 


Plaintiff, while engaged in the business of news 
agent on defendant's train, was injured by a col- 
lision caused by the negligence of defendant in 
not stopping its train before arriving at a railroad 
crossing as required by General Statutes, 1894, 


BUSINESS NOTES. 


Naval Work in Progress. 
The Cleveland Marine Review says: ‘‘ There is 
$16,269,342 worth of naval work in progress in 


RECENT LEGAL DECISIONS. 


[Prepared expressly for BRA DSTREET'S.] 








Interest—Note—Maturity. 
The Kentucky Court of Appeals held, in the re- 
cent case of McClure et al. vs. Bigstaff, that where 


—— 


interest at a higher rate than 6 per cent. was con- 
tracted for under the conventional interest law, 
and one of the obligors died before the maturity of 
the note, payments of interest made by the sur- 
viving obligors should, in enforcing the debt 
against the estate of the deceased obligor, be 
applied, to the extent they are in excess of 6 per 
cent., to extinguish ihe principal, 





Taxation—Personal Property. 

The Supreme Court of Indiana beld, in the recent 
case ot Buck et al. vs. Miller, that personal property 
belonging to a non-resident citizen of another state 
but situated in Indiana, where it is in charge of 
the owner's agent, is taxable in the township where 
it is situated; that bonds, stocks, notes and mort- 
gages given by citizens of other states to such non- 
resident, but used by him in conducting a loan and 
investment business in this state, are taxable here, 
and that the collection of taxes cannot be enjoined 
unless it is shown that all of such taxes that are 
legally assessed have been paid or tendered. 





City—Debt—Constitutional Limitation. 

The Supreme Court of Indiana held, in the recent 
case of The City of Laporte vs. Gamewell Fire 
Alarm Telegraph Company, that a city whose debts 
exceed the constitutional limit of 2 per cent. of the 
assessed valuation of its taxable property can only 
make a valid purchase for cash; that where such a 
city buys an article to be paid for some months 
after delivery, the fact that money with which to pay 
for it is in the city treasury when the day of payment 
arrives does not prevent the debt from being in- 
valid; that those dealing with a city must take notice 
of its excessive indebtedness, and that the common 
council had no power to ratify a debt illegally 
incurred by the city. 





Municipality—Ordinance—Railroad. 

The Supreme Court of Indiana held, in the re- 
cent case of The Pittsburgh, Cincinnati, Chicago & 
St. Louis Railway Company vs. Town of Crown 
Point, that municipal corporations have only such 
powers as are conferred by the express words of 
the statute or are fairly implied or necessarily inci- 
dent to the powers expressly granted, or are essen- 
tial to the objects of the corporation ; that incor- 
porated towns in Indiana have no power by ordi- 
nance to compel a railroad company, at its own 
expense, to keep a watchman and erect and main- 
tain gates at points where its tracks cross the 
streets. 





Contract—Threshing Machine. 

In the case of Hurley vs. Bendel, recently de- 
cided by the Supreme Court of Minnesota, it 
appeared that Hurley sold a threshing machine to 
a firm, and by parol contract they were to pay him 
therefor from the first earnings of the machine. By 
use of the machine they earned an account of $84 
against Bendel, and thereupon they again agreed 
with Hurley that he should have and collect such 
account from Bendel to apply on their indebted- 
ness to Hurley, of which fact Bendel had due 
notice. The court held that such agreement op- 
erated as an assignment of said account from the 
firm to Hurley; that it need not be in writing; that 
Hurley thereby became the real party in interest 
and might maintain an action in his own name for 
its recovery. 





ura nce —Policy—Lapse, 

The Kentucky Court of Appeais held, in the 
recent case of Northwestern Mutual Life Insurance 
Company vs. Calloway, that where a policy of 
insurance had lapsed, and the insured, desiring to 








section 2706, which requires railroad companies 
to cause all their trains to entirely stop not 
more than sixty rods and not less than ten rods 
before each arrival at the crossing of any other rail- 
road, and provides that every corporation that vio- 
lates the provisions of the statute is liable to a for- 
feiture of not more than $100 nor less than $20, to 
be recovered in a civil action, and is further liable 
in the full amount of damages done to person or 
property in consequence of any neglect to comply 
with the requirement of the statute. The court held 
that, in view of the provisions and manifest object 
of this statute, a contract between the defendant and 
the plaintiff, exempting the former from liability for 
injuries caused by its negligence, was void as against 
public policy as respects negligence, consisting of a 
violation of the statute, and this, too, although the 
defendant may not have borne to the plaintiff the 
relation of common carrier. 








Note—Stipulation—Building Association. 

The Kentucky Court of Appeals held, in the re- 
cent case of Rogers vs. Raines, that a stipulation in 
a note executed in another state to pay ‘‘a reason- 
able attorney's fee" in the event of litigation will 
not be enforced in Kentucky, although enforceable 
in the state where the note was executed, as such 
agreements tend to oppress the debtor and to en- 
courage litigation, and are therefore within the well- 
recognized exceptions to the general rule of comity 
giving eftect to contracts beyond the limits of the 
state where made; that upon the premature disso- 
lution of a building association the advanced mem- 
bers may be compelled to pay forthwith the balances 
due from them on their securities, although the lat- 
ter be given in terms only for the payment of in- 
stallments ; that in winding up an insolvent build- 
ing association borrowing members are not entitled 
to have deducted from their indebtedness to the 
association payments made by them as dues on 
stock, but must, after deducting payments of pre- 
mium and interest, discharge in cash the balance 
remaining upon their indebtedness, and that pay- 
ments upon stock must stand to their credit on the 
books of the corporation until time for final adjust- 
ment, when all the stockholders, borrowers and 
non-borrowers will be paid pro rata from the fund 
for ultimate distribution. 





Libel—Privileged Communication. 

The Court of Appeals of the District of Columbia 
held, in the recent case of The Washington Gas 
Light Company et al. vs, Lansden, reported in the 
Washington Law Regorler, that an article in a 
newspaper charging a party with having testified 
contradictorily and falsely before a committee of 
Congress from improper motives and in violation of 
his duty to his former employer, a corporation, is 
libelous per se; that where the data for such article 
is furnished by the general manager of the corpo- 





ration while acting on its behalf within the scope of 
his authority, with the knowledge that it would be 
used in preparing the article, an action for libel 
may be maintained against the corporation; that 
in such case the question whether the corporation 
authorized or ratified the publication, or whether 
it was made or directed by its agents in the course 
of their employment, is for the jury; that it is not 
necessary that the party sought to be held liable 
should have actually written and published the 
libel; it is sufficient if he authorized, aided and 
assisted in its publication, and all who are in 
any way accessory to or conduce to the publica- 
tion of a libel, as in the case at bar, by furnishing 
the data for the libelous article, are to be consid- 
ered as principals in the act of publication; that an 


United States shipyards. This is for hull and 
machinery, the armor and armament being addi- 
tional. The two Japanese battleships which are 
to be built at San Francisco and Philadelphia 
will swell the total to over $20,000,000. Of the 
$16,269,342 worth of naval vessels, the Newport 
News company has work aggregating $7,655,000, 
or nearly half. Two years ago there was a little 
over $15,000,000 worth of naval work in private 
shipyards.” 





United Kingdom Labor Statistics. 

The annual report of the Labor Department of 
the British Board of Trade (1895-96) shows that, 
on the whole, employment was better in 1895 than 
in 1894 and 1893, and slightly better than in 1892, 
but did not reach the level of 1891. In the coal- 
mining industry 316,000 persons had their wages 
lowered. As to trade disputes, 1895 was less dis- 
turbed than any of the years immediately preceding 
it. The statistics relating to workmen’s organiza- 
tions show a growth in the unions connected with 
the building, metal, furnishing and printing groups 
of trades, but a falling off in those connected with 
mining, textile and clothing industries, transport 
and general labor.” 





Foreign Competition in England. 

According to the London Times, Mr. A. J. Mun- 
della, M. P., speaking at the Birmingham Munici- 
pal Technical School recently, ‘‘said that we had 
suffered from our past neglect, particularly in re- 
gard to the development of the new sciences and 
new discoveries, which Germany had adopted and 
developed in a marvelous manner. He instanced 
the growth of the color trade in Germany. That 
trade was an English discovery. Four German 
chemists in Manchester made further improve- 
ments, and English manufacturers, from want of 
knowledge, had allowed this industry to be ex- 
ploited by Germany, and the trade had almost 
entirely left- this country, though it amounted to 
many millions a year,” 


British Columbia Mineral Resources. 

The Engineering and Mining Fournal Says: 
“The new mining districts in British Columbia 
are receiving powerful aid in advertising their 
future possibilities from the Canadian Pacific Rail- 
way Company, a corporation which, of course, has 
a very strong interest in promoting settlement and 
business in that province, which at present fur- 
nishes it with an amount of traffic not at all satis- 
factory. The Canadian Pacific Company has 
already done a great deal in promoting interest in 
British Columbia mines in the eastern provinces of 
the Dominion, where a good deal of capital has 
been invested. More recently it has opened a 
special exhibition of samples of ores at its London 
offices, where they have been seen by a large num- 
ber of persons.” 





Acetylene Gas, 

The Engineering News says: ‘‘ Recent explosions 
of acetylene gas serve to call attention to the 
dangerous nature of this much advertised illumi- 
nant. The latest is reported in a press dispatch 
from Berlin, December 14, which states that an 
explosion occurred in the workshop of an inventor 
named George Isaacs, who was experimenting 
with processes of making the gas, and four per- 
sons were killed. The explosion on October 17 of 
a cylinder filled with the liquefied gas in the labora- 
tory of M. Raoul Pictet, the well-known chemist 
and engineer, has been carefully investigated, and 
the gist of recent reports from abroad is that acety- 
lene is liable to contamination with certain impuri- 





printed on as a means of introducing goods, ' 





Convention of Manufacturers. 
The executive committee of the National Asso- 


ciation of Manufacturers met in Philadelphia, on 


December 18, preparatory to the annual conyen- 
tion which will occur in Philadelphia on January 


26, 27 and 28, 1897. The convention will be 


held in the new Horticultural Hall, Philadelphia, 
which will provide ample accommodation for a large 
assembly. The executive committee extends a 
cordial invitation to all manufacturers of the United 
States, members or non-members, to attend this 
convention. Those holding certificates of mem- 
bership will be entitled to the privileges of debate 
and voting. . 
eee 

British Strikes and Lockouts in 1895. 

The annual report of Mr. J. Burnett, of the 
Labor Department of the British Board of Trade, 
on strikes and lockouts, ‘shows that there were 
876 disputes resulting in stoppage of work during 
1895, and these involved 263,758 workpeople, as 
against 1,061 disputes and 324,245 workpeople in 
1894. As regards results, 303, Or 34.6 per cent., of 
the disputes ended in favor of the workpeople, as 
against 35 per cent. in 1894; but in these success- 
ful disputes 24 per cent. of the persons affected 
during the year were involved, against 22.1 in the 
preceding year. The aggregate number of days 
lost in 1895 was 5,542,652, compared with 9,322,096 
in 1894 and 31,205,062 in 1893. The average dura- 
tion per head of disputes in 1895 was 21.6 days, as 
against 29.5 in the preceding year. The value of 
the aggregate number of working days lost, worked 
out as wages, would amount to about 41,120,000, 
compared with £2,000,000 in 1894. The percent- 
age of persons concerned in the disputes of 1895 
which were settled by conciliation or negotiation 
was 74.8, as against 56.7 in 1894. 





The Timber Trade of British Columbia. 

The London Fournal of the Society of Arts says: 
‘“‘The center of the timber trade of British Colum- 
bia is Vancouver, Long before Vancouver was a, 
city and the terminus of the Canadian railway, in 
the beginning of the sixties, there were two large 
sawmills there. The German consul in Vancouver, 
in a recent report, states that Vancouver now pos- 
sesses twelve. Although the innumerable forests 
of British Columbia are rich in conifers of various 
kinds, there are only three the timber of which is 
exported, the Douglas pine, the giant cedar and 


the spruce fir. The first of these is the main object — 


of export; it is shipped to all parts of the world, 
and forms a serious rival to Norwegian timber. 
The Douglas pine is chiefly used for masts, on 
account of its combining with great strength the 
requisite height and elasticity; it is also used for 
bridge building and railway carriage making. In 
the form of masts it attains a height of 120 feet, 
with a diameter of 28 inches. Cedar is mainly used 
for the manufacture of doors and windows. Japan 
imports it largely for the production of lead 
pencils. The wood of the spruce fir gives excel- 
lent timber for chests, and is largely shipped to 
Australia for that purpose.”’ 

eS eee 

Minerals in Servia. 

According to the Revue @’ Orient, Servia is rich 
in mineral products. Gold is found in a pure state 
in the bed of some rivers, such as Thenarcka, Pek, 
Timok, Rasina and Poustarék streams in the neigh- 
borhood of Pirot. All the mineral districts of Servia 
contain silver in a greater or less proportion, in 


renew it, paid to the company's agent for that | instruction that if the jury find or Piatt she ties which render it liable to spontaneous ee ketone ee ane page. ae 
purpose the required premium, which was to be should award such damages as would compensate explosion.” silver is ound ebiefly tp quartz an Serpentine, the 
returned if the company declined to restore the | Plaintiff for injuries occasioned by defendant's con- ———— chief vein being near the village of Ripany. There 
policy or accept the certificate of health, the obliga- | duct, in estimating which they should consider the German Rubber Trade. is a little copper almost everywhere, but chiefly 


tion to return the money being in writing, in an 
action by the insured against the company to recover 
the money, the plaintiff alleging in his petition that 
the company refused to receive the certificate of 
Health or renew the policy, and the defendant by its 
answer admitting the payment of the money, but 
denying that iP refused to restore the policy or 
accept the certificate of health, this denial by 
detendant was equivalent to affirming that the policy 
was renewed, and that fact being traversed by reply, 
the burden was on defendant to show a compliance 
with its agreement to renew. 


(S08 foe Ss 
Railroad—Accident—Negligence. 
In the case of Starr vs. Great Northern Pacific 
Railroad Company, recently decided by the Su- 
preme Court of Minnesota, jit appeared that the 


language of the libel so far as it was inspired by 
defendants, the nature of the charges and imputa- 
tions therein, the publicity given thereto, and the 
mental suffering occasioned to plaintiff, is free from 
objection, especially when accompanied by an in- 
struction denying the right of plaintiff to punitive 
damages, and that a letter containing data to be 
used, with the writer's consent, in the preparation 
and publication of an article containing libelous 
charges, and which is not written in pursuance of 
any duty, legal or moral, public or private, on the 
part of the writer or of those in whose behalf he is 
acting, isnot a privileged communication; and to 
the extent of the authority, aid and assistance given 
the actual composer and publisher of the libel, the 
writer of the letter and those for whom he acts are ; 
liable, 





There is a big field in Germany for American 
rubbers, says United States Consul Monaghan, at 
Chemnitz, ina report to the State Department, At 
present Russia is supplying most of the rubbers 
worn in Germany, selling through agencies all 
over the empire, but neither the Russian nor the 
German-made article is as good as the American 
product, being clumsy and lacking in durability, 
although it commands the market just now by 
reason of its lower price. The consul also submits 
some statistics to show how Germany is building 
up a large trade at England's expense with New 
South Wales. He gives a list of the principal 


| German exports to that colony, and says they are 


not nearly as good as our own wares, and, with the 
advantage of cheaper ’and quicker freights across 
the Pacific, the United States should certainly have 


near Pojarévatz and Valiévo. The antimony is 
good, and is found in the provinces of Belgrade and 
Valiévo. Zinc exists in all the mineral districts 
most frequently mixed with sulphur. Nickel is also 
found, but in small quantities, mixed with quick- 
silver. Chrome has been discovered in serpentine, 
and the government works a mine of iron chrome 
near Valiévo, of which great things are predicted, 
Coal is met with in nearly all tertiary formations of 
the kingdom, and all the Servian coal fields have by 
no means been yet explored; there are very few 
parts where researches have not brought new beds 
to light. Hitherto the best coal has been found at 
Verkachanka, between the Pek and the Timok, 
This is coal of excellent quality, in seams four to 
sixteen meters thick. The_mine is connected with 
the Danube by a Tailway, 


BRADSTREET’S, SATURDAY, JANUARY 2, 1897. 9 
Dn en enero 
PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1806. 
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6,000,000 1,074,000 a ses Colorado Coal & Iron Development Co.com Sora los ie * = i a 5 a = are pest Whee ser ee 
11,000,000 6,000,000 1% 100 Colorado Fuel & Iron common ........... eens a oe rit yy \y 
oie “946,000 760 Col. & Hock. C. & I. Co. T. R. all inst. paid 8 es ae tg |e; | || ed Pd | me |e ee 
et teat sexe < 225 Columbus, Hocking Valley & Toledo..... YON ween een ess: Les 1794) 17%) 17H%|| 184,| 18%] 18%4)) 17 | 17 | 17 see -| -+-- 
39907300 15,703,000) == ing Vall Lipreee oad | a ell la = oe ft eg pe ey . = ie a4 lee a Mie 
coher ae aM 1294 aa toon iinty les limahed aie ne we--] .-.]]139  |13634/138 |]r4o [13945]13944||14034]13944|14¢ 14] 114044 (137 |138%4|| -..- S| see 

351430,060 3)448,000 a mae Delaware & Hudson Canal........ y aes: re 11994|119%||t19 |1173%4|119 |Ix1q [117 |1173@\|117 [14544] 116 “IOS vee (ee 
BOsNOCIOOD Been 1% Lea Delaware, Lackawanna & Western “ See 8 4 |S Pee ES LET a ta a eae (ea | ea one 

36,200,000 puoennoo° 1% WeatCHe TR inGtan dame ame x BE Ahr 2 a ae eee lees site |Pee. ill ee eee aan ¢ 

ean ced 43,136,000 i aa Denver & Rio Grande pref............... -- | -- See B [cae Nees Co So a 1B ss [ee | tees wees 

wre tod Duluth, South Shore & Atlantic common*. -- -- -- -- -- -- me < -- -- os oee- vere 

Kom pea na 1% 100 Edison Electric Illuminating Co., N. Y.... -- -- i “eu 2 100%|1007%|1097%]| .. ee Ae ae ee 

‘ : : i i -- - -- - -- ee -- = eee oe. 
ia he Nat i ee te Ser reuters tees Pe eee a 3 22) || <= |] 306) 3326) 33% || 3294) 32.) 32s. | --- | --. |}... cae 

30,090,000 175,000,000) = 45 Tiicad pret = Hy = de = a =m Be ve BY i pe ive 
16,000,000 -- Soe reenee Se So eet iied) een en DECIR aneicie nese em A i aS 23 ia F e3 a = Be zi ee Lee 

7 Flint. & Pere Marquette pref ... wm - - dp) 
pees Sie a 4.390 Ganarat Electric Co. conn oe] 3136] 3134|| 3244] 315¢] 32 -- -- oe 3244| 3274] 32%]! ---- my] ---- 
0,460,000 975050 2 g bs a a Zi a =f oa uA FA = 3 a fia se en 

Reacceed 15,000,000) 1% +++ Great Northern pref..---.... -- e) 234] 923; 5 Behe) oat tl cxelges looks. - QU 2s 

ps 2 202 Illinois Central. ...... ol 9274| 92% aA AES vl 2 a ; QA 

pee Ronse S| % 620 Illinois Steel Company 3 39%| 39%|| 4x14] 4234] 4234|| go | 394] 30%]| .. | -- | -- |] ---- a | oo 
pateeiee’ 13,200,000) 1h A Towa GentaIneee a *: ae wa a oe 2 ry o ay <P ae ee 5 ae 

12274456 5 3S “entral ie 26 26 &e = = f= -: -- 25 24 24 ease aces 

595454456 5 ear x ; cer “See gas BIE & 24 | 24%4]|| 2436) 24364] 2434|| 24%] 2414] 24%4|| 24%] 2414] 2446]! ..-- s ees 
: -aclede Gas ...... 

7:500,000 } 10,000,000 i3% ae Laclede Gas pref...- 2 Pa x | ae peng [ean ss Se es tee onal eee ol — ms a 

prea ciee ; eee Lake Erie & Western..._. Qa a Wea) | DSP NP Be -- [oe |e ey [sent se -++- +--+ 

Ae } ~ 91350,000 cee 40 Lake Erie & Western pref _.._... a 69 | 69 9% 69% ol) .. xs Es fe fhse a s---] Tt] ---- 
gt Pa 43»442,000 a 16t Lake Shore & Michigan Southern . > => | == |[pP54 [754 [154 5 7. a oe Pa ra eae = 

ig y . ” Telandeate neo ee ES aad my: 2 4 ares 

z2:000,600) 1515495702) 8 ae PR ante Naghville............ Z 47 | 47%4|| 4856] 4734] 4856|| 48%] 48 | 4846|| 4844] 4776] 48 = of -5 
Spi 795158, 60 F wales Louisville, New Albany & Chicago ....... fe -- -- -- -- -- -- ce 33 -- = = ee oa 

ratideaite: 12,800,000 55 eae Louisville, New Albany & Chicago pref... ms -- << =: -- =: as 2 -- Hey Oe, itt 
6,250,000 K 1% 15,183 Manhattan Consolidated B76) (28 89% 87% 8874)| 89 a be AEG aa me 

shade el soar 1% 974 Metropolitan Traction* . Q -- -- [E10 |1097%4| £10 | |ro87%6) 108 44 | 10844] |10834 [x08 44 | 108.34 QD 

271366,650 Raa eee c rh 200 Michigan Central. ........ Ge -- -- 9974] 9074] 9044|| .- om ue -- ss = oe 

“re fap 21,525,000 2 Hicnescolls & a1 suis 5 a rg te oN a AQ i ~ 4 Ee ol S oe 

paeettcn a cae Minneapolis & St. L. rst pref. 5 p. c. cum. wi -- -- -- -: -- -- on oe -: == : sere 
ee i ee wa Saas Minneapolis & St.L.2d pref.s p.c. non-cum, Ss Sol eae) -- -- -- =a -- +< a ss =< =I : s saa 
psa Minnesota Iron Co 2A | -- =o ==, oO = oS eel sao [ese ai eee se 

16,500,000 seeeeeee x Missouri, Kansas & Texas _- Se oe | ac 12% 33 134 x3 13% 134 ate one = uae Be i 

47,000,000 } 67,228,000 os Missouri, Kansas & Texas pref. Se 27% 263%] 27%|| 2 % 2714 28%|| 2 % a8 Bt | eae 7s = a 4) eee 
Eepees209 eeachooa fe Missouri Pacific.........-.... ~=--|] 194] 19%] 79%6|/ 2014] 19%| 20/4|| 20%4| 20 | 20%// 20 

Age857:250 Ea Mobile & Ohio. seele= | a= es iilfoa, | 220 |) aa ||| aa [ee |e 
51320,600 ae “3% Morris & Essex. wa--|[f64 |164 |164 -- -- -- -- oe -- -- ° .: 

15,000,000 ogee National Lead. .... 24 | 24 | 24 = Ae Ee |e 2 er ieee - aoe 
14:905,400 ee bi National Lead pref*. z 87 | 86%] 87 86 | 86 | 86 86% | 8644] 8674|| 87 | 87 | 87 ---- 

Uh epee [eee a ae shes National Linseed Oil i mei este tema em |Neeadliccare Megs [ses eas [es) ctean pt [limes || e—- 

18,000,000 200,008 5 National Starch ....... x SES, =~ ve uf, v4 - ae oa ary = = eg aes dace 
414501700 22 National Starch rst pref. 4 Asse peaeeel Mes -- -- -- *- -- -- oS =< =: se an a= is Se aS 
pad ' SHES7000 A 20 National Starch 2d pref. 2 Ped | ace ht [cream (RS -- -- | -- os [ee = -- Sera (ar 5o44 iim | SERS 
Rae eOBOO New England common . 4 Pree |) eee :: re zs -- *: ae me se =S he te 

20,000,000 R 7x0 00;000 Se 1,487 New aes Central! Ao a ¥ ....|] 99%] 99 99 |\ro1r 98% 100% no0% 10074 ae 100 a ee ies 

aerA9 7/090 ata 1% 384 New York Central & Hudson River. j w---|| 94 | 94 | 94 93%4| 9334} 9334|| 944] 9372] 94% || 95 =a~s 

100,000,000 7916775333 ‘2 Kee New York, Chicago & St. Louis.......... prt | PSs a ae Stn Lo eee mg oes Rew eote lives sees 

Eer00400e ol ee 50 New York, Chicago & St. Louis rst pref... Sree <4 ae ot an oe -: 1% 7 eo ae a See 
5,000,000 194425,00' 5 ee New York, Chicago & St. Louis 2d pref... Br sera Naser ope as ms ee ee oan) 177% wy Ld = a a 

11,000,000 = es 179 New York, New Haven & Hartford _...... ass. 177% 17774 13774) /47 ¥f 5G ee ber 14% 14% 14% 144 Bae 

473500,c00 4,300,00C 970 New York, Ontario & Western ........___ we--|| 7494] T4722] 14%41] 15 14%4| 15 1494 5 sf ‘ é, Se eh [Wether 

58,119,982 potectee | Z. ms fae New York, Susquehanna & Western new.. Ser Uae) | tases wl | -- -- -: ae o* <= oe se ad ea nae 

11,849,600 12,589,000 =e 100 New York, Susq. & Western new pref..... ----|| 2374] 234) 2374] -- ci a3 sr e es ae ss 3 a RS | 

12,843,500 } a! es, Norfolk & Western all inst. paid .__.. . Seen eo | aa |g Ama SAR ese) (RC | Al 
Pysaaroo } 53,447,200) za 6 Norfolk & Western pref, ail inst. paid... - saaz| scum Rea gene ioe Ie seey Bas oot (nese es hs, 

50,000,000 303 North American Company _......_. is at | ae hse >: 4% 4% 4% Am a 4 yt) 

Aeegiees teed = ae Northern Pacific V. ctfs,..._.- ae i ----|| 13%] 13 | 13 || 1346] 1334] 1334 “7 thal ase 

79 aeeet dr 6,596,000 oe , Northern Pacific pref. ctfs, all in. paid ._.. Sewelite= -- -: -: -: -- 4B 8 ‘ 

el Sorel aie : 6 ne Northern Pacific pref. V. ctfs .. om A: ----|| 32%] 31%] 3244|| 3244] 31%] 3244|| 3234] 3272] 32% 

AGC OOR fe eae : Ontario Silver Mining ...............-... See | Nese) Ree (hc esa Va Ea ee Pe 

Bssopeee ere ‘ ee Oregon Improvement Co. common T. R... ce | ies | eee Py erie hea I== poe Ul ies E 
(drat de oe el 1% “267 Oregon Railway & Navigation pref. V. ctf. bw Heses=|| aes smi, |, Se ee oe 36 | 35 | 35 
1019931500 ped Gene Ore. Short Line & Utah North’n all inst. pd wees] -200]] == Se =~ a co es oie a 24% 

26,244,853 491794000 = “68s Paciha MailMea Peas Dae eg, Coke wee | et ee om ieeot Had wilt a4. lad 4% | 

NT alll | Pini tae Peoria, Decatur & Evansville EE Sel ree) Meo :: “= =e =F + oN Soe 361 
8,838,800 meee #5 een Philadelphia & Reading all asst. paid..... =---| =++-|| 26%] 254] 26%]| 26%] 2556] 2674|| 2656/ 2678) 26% 

papaeere es ECan as Pte Pittsburgh, Cincinnati, Chicago & St.L._. roo peso | ed ae Et) 127%| 12 12 

cr peers 47,618,000 ea “gS Pittsburgh, Cincinnati, Chic. & St. L. pref... See eee | oe] S09 (eS | EI | Cy Nera fe ; 

22,070,449 nal Pittsburgh & Western pref.-_............ ves S aif Sse} t= pe less 
5,000,000 13,800,000 Nose a6.) 6 = 444 Pullman Palace Car Company mi; =e aie 132 eee ia), a ie 

BEipS NORE | ee Ze= =r rd Pe Ps 352 St. Louis & San Francisco V. T. Certifs... ee 4% oe 4 34%| 34%| 34% 

25,617,780 3 156 St. Louis & San Francisco 1st pref.V.T. R. mae at 2354 a 13% 12\%| 12% 
pIecd0o0 291357,200 Re 131 St. Louis & San Francisco 2dpref, V. T. R. £536) tercen fl) == ae 4 4 4 3% 3K1 3% 

2413359700 a 100 St. Louis Southwestern .......2..22....2. sone}, seee|f es | -s (| s* Scie | RE pss aliks 

16,500,000 } 28,000,000 = mae: St. Louis Southwestern pref. Pee beers | los -- -- -: aA =< = ra 3 

cece Eccocjecol hil ad7e |iTulyone ce’ = : St. Paul & Duluth..-...-....... SFA BS ta | COR | oes oe | oe Fai 
La eaeetd ak: im Bei St. Paul, Minneapolis & Manitoba. ae =< “= an =e a aalec reeled se tae 

20,000,000 794540354 fe 860 Gauthenrt Pacific Got au. he alse a 14%] 1496 14% a “a a ts 334 

_ 108,232,270 70,069,500 3,132 Southern Railway Co. voting trust ctfs..._ see eo 2 26% Be 8 26% 265% 264%| 26% 
BE9,IO0;009 £00,000,000) re 4,036 Southern Railway Co. pref. 5 p. ct. T. C.. 5% % A M4 se a 

54,300,000 450 Standard Rope & Twine. ......- 2556| 2554 

Seb clea So ae 4 1,000 Tennessee, C. 1. & R.R. Co.. 

‘peed leaene ry 332 Texas & Pacific .........-. 9%| 936 

~138:770,900 1% 45361 Union Pacific Trust Rec ..- 7 ue 

ee Seb abe "too Union Pacific, Denver & Gulf ard ges 

33,837,093 1% beet United States Express -.....- 5% 954 

eh Stabet es 2,470 United States Leather* ..._. 6154] 615g 

PA AST9CO THE Se ,8a6,000|| |. saa |e es firs 16,130 United States Leather pref*. 2541 25% 

61,621,900 3 7,638 United States Rubber ..... 7 | 7 

191400,500 4 "781 United States Rubber pref - y| ‘6% 

20,366,600 760 RrcHschiet 16%4| «6% 

28,000,000 } = 1,430 Wabash prei...2-</5-:---.-- 9936} 994 

24,000,000 : % po Wells, Fargo & Co. Express... 8344| 8334 
8,000,000 eeeeneee 15» 97)| 3 “Ra Western Union Telegraph . bel bie 

95»370,000 14,846,207 Jan. 15, "97|| 1% see Wheeling) aabakederia=* Bigs 

20,000,000 8,000,000]] 2602] ],,---"- 775 3 Se Wheeling & Lake Erie pret. . ee fs 
4:500,000 i Wisconsin Central Company. Ler 

12,000,000 12,000,000) es ave 2 











? ————————— * Unlisted,  ¢ Extra dividend 1%. t Part only issued,  § Scrip. — 


Io 


BRADSTREET'S, SATURDAY, JANUARY 2, 1397. 














Last —Week ending Dec. 30—~ 















































































































































































j Last —Week ending Dec. 30— Last —Week ending Dec. 30— ] 
LATEST QUOTA TIONS FOR GO VERNMENT sale. High. Low. Amt. sold. sale, High. Low. Amt. sold. sale. High. Low. Amt. sold, 
AND RAILROAD BONDS. tst 7s, Hastings & Da., 1910 *127% ee ks ceed E. H.&Nash.1st g. 6s, 1919. *11214 we —* = 3 P.,C.C.& St.L. g. 48, D,1945. Froxr os = =e 
tst 5s, Hastings & Da., 1910 *108 aa re ae Ten-Forty g. 6s, 1924..---- +1004 an ad oa St. L.,V. & T. H. gtd 7s, 1897 *1034% Da = 

SHOWING HIGHEST AND LOWEST PRICES AND Chic. & Pac, div. 6s, rgr0... *118% a =~ St. Louis div. rst 6s, r92r-. f 118 as mi ..-. | Peoria, D. & E. 1st g. 6s, 1920. *ror4g = wd 
AMOUNT SOLD FROM DECEMBER 24 TO DECEMBER ast Chic. & Pac., W. 5s, 1921 114 114 114 St. Louis div. 2d 3s, 1980... +67 = as sane TrustCo.ctfs.for2dg.ss,1926 - #2614 ae an 

806, BOTH INCLUSIVE Chic. & Mo. Riv. 5s, 1926... *108 e = amit Nash. & Decatur rst 7s, 1900. *111 4 == a is Evansy. div. rst g. 6S, 1920. *1or = os 

30, 289% : '< Mineral Point div. ss, 1910-. t+ 104% a in: aan So. & N. Ala. con. g. 58,1936 93 93% 93 11,000 | Philadelphia & Reading— 
Corrected from the Official List of the N. Y. Stock Exchange, Chic. & L. Sup. div. 5s, 1921 +1064 a ye a Unified gold 4s, 1940...... - 79% 795% 79% 21,000 1st Leong epee pete Me) -- =. 
a ‘. : Wis. & Minn. div. 5s, 1921... * 112% os nes Pensacola div. 6s, 1920 - - 106 106 106 5,000 Tr. Co. ctfs all instl. pd.... *44 a we 

pe a ae Nibee Sored Cappratrand idea 4 bt eS wreck, oF Dakota & Gt. So. 5s, 1916... 109 ‘ 109 109 3,000 Pensacola & At. rst 6s, 1921 +94% “= =. eons 2d preference income, 1958. fit se = 
% i E 3 af Gen, mtge 4s, series A, 1989. 974% 97446 90% 51,000 Ky Central gold 4s, 1987... *87 ie a Same Tr. Co. ctfs all instl. PE sae AOR 34 33 

Indicates last sale occurring prior to current week, but since Gen, mtge 4s, series A, reg. 194% = a ae Nash.,Flor. & S.1st g.55,1937 +85 e - Seen 3d preference income, 1958. 13% ES “2 

December 1, 1896. Terminal g.5s, 1914.-...-.- 112 112 112 3,000 | L. N. Alb. & C, 1st 6s, 1910... * 10914 eS <A 5 Tr. Co. ctfs all instl. pd .... *32 a a 

+ Indicates last sale occurring prior to December 1, 1896. Mil. & Nor. 1st 6s, 1910..-.. #115% en Ee aes Con. gold 6s, 1916-.-. = ee = =: sete 3d pf. inc. cony., 1958-- ts% -- -- 
Mil. & Nor.ist con.m.6s,1913 *116 “es ae ects Tr. Co. ctfs., gen.g.55,1940. *42 ae <i a Gen. mtge gold 4s, 1958---. 85% ae. ee 
GOVERNMENT SECURITIES. Chicago, Rock Island & Pac.— Met. Elevated 1st 6s, 1908.... 1194 319% 119% 7,000 Gen. g.4s Tr.Co. certfs., stpd 
: fs Coupon 65, 19r7- ccs ccecus=. ISE 131 131 1,000 2008, £009; -scaca eee 105 105 10458 10,000 ass'd) T958)- < 722 -cmeoam 81% 82 80% 257,000 
Last —Week ending Dec. 30— Registered 6s, 1917 -- - *130 es es es Man. Ry con. mtge 45, 1990 -*95% Ps ie .--. | Pitts., She.& L.E.ist g. 58,1940 *944% = = re 

U. S. Government— sale. High. Low. Amt. sold. Exten. & collat. 5s, 1934-.-. 104% 1041 1035 30,000 | Mex. Inter. 1st g. 48, 1942---- 714% 71% 7134 24,000 | Pittsb.&West.xstgold4s,1917 75% 754% 75 
6s currency, 1896, J. & J... f102% Jz = Soe Ex. and col. 5s, reg., 1934 -- *101 <5 ~5 ---- | Michigan Central— : Rio Gr. Junc. rst gtd.g-5s,1939 *87 a a 
6s currency, 1897, J. J------ $103 %4 en =< oe Debenture 5, 1921.....---- *o3% ke we aut rst consolidated 7s, 1902.--. *115 23 aS ’.... | Rio Gr. South. 1st g. 3-48, 1940 *63 on Ae 
6s currency, 1898, J. J------ ae a asian Des M. & Ft. D. xst 4S..-.. 188% a oS Rees Mortgage 4s = = .--- | Rio Grande West'n 1st 45,1939 75% 75% 75 
6s currency, 1899, J. & J. aie ace ---- | Des M. & Ft. D.1st2!%s,1905 $65 re as .-.. | Registered . x6 a w 11. | S.A. & ALP. rst gold gtd 48,1943 574 5754 56% 

2 registered op., Q. M- 95% 95% PeReY, K’'k & Des M. 1st 55, 1923 .. *100 s od ae 6s, 1909. na 4 e--- | St. Jos. &G. I.1st 65, 1925.---. f4r ae oe 
48 coupon, 1907, Q. J.- " 12% 111% 341599 | C,, St. P., Minneap. & Omaha— THe) ee fs * oes St. J. & G. 1. Cent. Trust Co. 

4s registered, 1907, Q. J---. 1104 11014 109% arog Consolidated 6s, 1930....... *1£27 er, as as BS, TCG. 1930. =f. sen n< en we oes. ctis: of deposit: -<. -Js.<¢ as a <e 

4s coupon, 1925, Q. F - eee Bae 119% 84,000 C., St. P. & Minn. rst 6s, 1918 * 126 ig 23 ae 1st consolidated 5s, 1902 Ee = ee 2d income g., 1925.-------- *4Y es Py 

4s registered, 1925, Q. nee on cE aes St. P. & Sioux C. rst 6s, 1919 *128 oe = .--- | Minneap. & St. L. 1st 7s, 1927 ¢142% Pe Ee tee 2d income g., coupons off.. *2 = oe 
5S coupon, 1904, Q. F . bh sey Era 51000 | Cin., Ham. & D. 2d g. 44%5,1937 $104 xe = een Ist Con. g. 5S, 1934--------- 100 100 $9 49,000 | St.L.,Alton & T. H. 1st & term. 

5S registered, 1904,Q. F..-. 1134 114 113% 11500 Cin., Day.&Ir.1st gtd 5s, 194. *108 A AS eae Iowa ext. Ist g. 7S, 1909---- {121 Be are Lae 55; 20%4 se oeeie a eee: *103% ne asd 
i aE ae Cleve., C. & I. ast sink. fund 7s * 106% a 24 toh Pac. ext. rst g. 6S, 1921...-. *x2r a -- Seeal Chic., St. L. & Pad. rst gtd. 

Total Government bonds... a od 198,000 Gen. con. g. 65, 1934 +126 we es as Southwestern Extension.... $129 = aa oo CACCAE 11 Beret ae 5 “102 ox A 

' Con. 9S, 1914.-25--s-~ - *12946 ea = ---. | Mo., Kan. & East. rst 5S, 1942 92 9214 90 44,000 | St.L.&S.F. 2d 6s, class A,1906. 112 3 = 

RAILROAD SECURITIES. Cleve., Cin., Chic. & St. L.— Missouri, Kansas & Texas— 2d 6s, class B,1906..-..---. 112 112 112 

Ann Arbor 1st g. 4S, 1995----- 73% 745 73% 29,000 Ger. 9.45) 1999) «<-nseesere +86 -- ae ean ist mortgage 4S,1990.-..-. 81% 81% 80% 45,000 General mortgage 5S..----- 97 97 96% 

Atchison, Topeka & Santa Fe St. Louis Div. 4s, 1990..-... *o2% os aS Sen 2d mortgage 4s, 1990. 604% 603% 58 168,000 General mortyage 6s,1931-. *110% - .. ie, 
Gente 4S;)2995 2--s<-~ ote 79% 795% 7814 226,000 St. Louis Div. 4s, reg.,1990- $90 BS << ies st ext. g. 5S, 1944 --.- $93% 22 ae Sees 1st trust g. 55, 1987--....-. *90 = os 
New adjmt. 4s, 1995 424 43% 407% 621,000 C.,W. & M. div. 1st g.45,1991 tor 43 a Bese K. C. & Pac. 1st 45, 1990.-. 62 s aS ete GAAS), T0662. 22 noses sees 64% 64% 64% 
Col. Mid. 4s, Trust Co. ctfs. 17 17 17 3,000 Cin.,San. & C. c,1st g.55, 1928 { 105 -- -- aoe Dal. & Waco 1st 5s, 1940... *70 os -- ---. | St.L.Swn. rst g. 4s bdctfs198y *67% = Ae 
Col. Mid. rst 6s, 1936, Trust Cin.,Ind.,St.L.& C.1st4s,1936 *97 Ee ae Br M.,K. & T.of Tex. 1st 55,1942 *72% ae os eras 2d g. 4s bd cfts 1989..-.---- +26 a a 

tis 5 See ee wl ve *685¢ =e oF eu.5 Ind.Bloom&W. 1st pf.7s,1900 - 109 = ee ---- | Mo. Pacific rst con. g. 68,1920. 85 85 85 1,0co | St. P., M. & M'toba rst 75,1909 109 109 109 

Atlantic & Pacific— Peoria & E, rst con. 4s,1940- *75 oe 2S Peers 3096, 2900 =. canccsencesoome *103 = “ss ae 90. 66,.8900idsancs Seanee eee 118 118 118 
Western div., income, 1910. 1 I % 19,000 Income 45, 1990..----.----- t18 - *- ee Trust g.58, 1917... -- = 78 aS os oe Dak. Ex. 6s, 1910- 116% 110% 16H 
Guar. 1st g. 4S, 1937-------- 39 39 39 2,coo | Cleve., Lorain & W. rst...... *102 = na ete rst collateral g. 5s, 1920 .... +45 -- a = 1st con. g. 6S, 1933 - 124 124 124 

Baltimore & Ohio— Cleve. & Cant. Tr. Co. ctfs for Pac. of Mo. 1st ex. g.45,1938- *100 = a anes Reduced to 444s....-. - 105 105% 105 
CON. SS, 1988 ac oak ee an enn F103 == -)5 254 ISt 5S, I917.-.-------n0---0 75 75 75 5,000 Pac. of Mo. 2d ex. g. 5s, 1938. *104% =5 “5 eee Reduced to 44s, reg ----- - F105 en od 
1st 6s Parkersb. Br., 1919... f 108 ae a2 ---. | Col., Hock. V. & T.1st5s,1931 88 88 8634 24,000 St. L. & I. M. rst ext.5s, 1897 *r01% A a Fn ar Montana Ex. 4s, gold, 1937- . 87% 87% 87% 
Gold, 1885, 5S, 1925 ---.---. *90 a “ es Gen. mtge gold 6s, 1904.... *84% = a oe St. L. & I. M. 2d 7s, 1897... *10r44 Be i ashe Minneap. Union rst 6s, 1922 ¢ 1204 =a es 
Gold, 1885, $5, 1925, reg..-. +87 = af .--. | Delaware & Hudson Canal— St.L.&I.M.Ark.Br.1st7s,1895 }100 a. = =o Mont. C. rst 6s int. gd, 1937 11534 115% 115 
Balt. & O. S.W.1stcon. g.44% t99% = we dine Penn. Div. 7S; 30T7--aenee > *143% = a oR St.L.&1.M.C A.&T.18t7s,"97_ *993% Po == Ce, Mont. Cen. 5S, 1937-------- *103 PG ae 
Balt. & O.S.W.1stinc.5s,A 49% =, cs as Al. & S. rst con. g. 78, 1906.. ~122% a= va ---- Gen. con. ry & l. g.55,1931- 74 74 74 2,000 East M. rst g. 55, 1908 ...-- ¢104% as oA 
Balt. & O.S.W.1stInc.5s,B. f11 Fe, e eS Alb. & Sus. rst con. 6s, 1906. ¢1124%4 se -- =A Gen.con.ry.&1.g.58,Stp.1931. 80 = ee ie Willmar & Sioux Falls ist g. 

Balt.B.1st g.5s int. gtd, 1990 t92 ws Le seat Alb. & Sus. con. 6s, reg .... +110 =i Poy ---- | Mobile & O. new 6s, 1927..-. *117 55 a eae BS, 1098: caccoe cece sees * 106% a cr, 
Central Ohio reorg. ist con. Renslr.&Saratoga 1st 7s,19g2t 146 146 146 2,000 rst extension 6s, 1927 -----. F112 osteo -- ---- | St. Paul& Duluth 2d §s, 1913. 103 103 103 
Pe Cy ae Ba == =< Sess Renslr & Saratoga 1st 7s,reg *146 os nt: Sa Gen. mtge 4s, 1938....----. 67%. 67% 67% 12,500 | South Car. & Ga. rst g.58,1919 *93% a a 

Bklyn Elev., rst gold 6s,1924- 74 74% 74 11,000 | Delaware, Lackawanna & W.— St. L. & Cairo gtd g. 45,1931 +85 a as ---- | So. R’y rst con. g. 55, 1994--- 91% 74 gr 
ad) SSS 2005 teens ee *39 ee = a Cons, mortgage 7s, 1907..-. *128 -- -- ---- | Nash.,Chatt.& St. L. rst 75,1913 *130 == ae =F 5 Alab. Cent. R. ret 6s, 1918.. {109 oS ae 
Union E. rst gtd gold6s,1937_ 7. 73 72 19,000 Syr., Bing. & N.Y.1st 7s, 1906 $132 — _ Dead 1st con. g. 5S, 1928......-. 100 100 99% 20,000 E.Tenn.reorg.In.g.4-55,1938 89% 80% 80% 

Buff., Roch. & Pitts. g. 58,1937 *96% ee a ~ Mor. & Es. rst mtge 7s, 1914 *1394% ca ee ---- | New York Central— E, Tenn., Va. & Ga. Div. 5s. *112 xe we 
Roch. & Pitts. rst. m.6s,1921 {119 =A =e Side Mor. & Es. bonds 7s, r900.. *112 — AS oC. N. Y. C. & H. 1st ¢. 7s, 1903 12034 120% 120 14,000 E.T.,Va.&Ga.con.1stg.58,'56 107 107 107 
Roch, &Pitts. rst con. 6s, 1922 116 116 116 3,000 Mor. & Es. 7s of 1871, 190r.. #110 =< = eke N. Y. C. & H. 1st £., 1903... 11644 116% 116% 35,000 Knoxville&Qhiorstg.6s,1925 «114% 1140f 114% 

B. Cedar R. & N. 1st 5s, 1906. 105 105 105 5,000 M.& E. 1st con. guar. 7S, 1915 *137 sie aa Bo Debentures, 5S, 1904---.--- 105% = 10544 105 16,000 R. & Danville con.g.6s, 1915 *12044 x aes 
Con, ist & Col. trust 5s, 1934 *102% oe a eae M. & E, ist con. guar. 7s, reg $134 oe os a8 Debentures, 5s, reg.,3904-. 1054 105% 105% 3,009 Va. Midland gen. 5s, 1936.. *99 oa a ae 
Ced.R.,1.F.& N.1st g.65,1920 * 102 ~s aS aorrs N. Y., L. & W. 1st 65, 1921.. *134 a aS mace Debenture, 4S, 1905 -.----.- *102 Zs “5 aces Va.Mid,gen.s5s,gtdstpd,1936 *99 =a or oe 

Canada Southern— N. Y., L. & W. con §s, 1923 F114 c= a= PEE Deb. ctfr. ext. g. 45, 1905... 103 103 101% 10,500 West'nN.C.1stcon.g.6s,1914 114 114 113% 8,000 
Guaranteed 1st 5s, 1908..... 110 110 10944 4,000 Warren 2d 7s, 1900 ....-.-- 112 5" er ie Deb. ctfr. ext. g. 4s, reg.-.. $102 a = ---+ | So. Pac. of Cal. 1st g.65,1905-12 106% = Ax Scat a 
2d reg. 5S, 1913 -- oe =e ---- | Denver & Rio Gde 1st 7s, 1900 *110 5 = ae. Harlem ist mtge 75, C., 1900 *110%4 5: $s ogee S.Pac. of Cal. 1st con. 55,1937 *8634 BS a cee 

Central Pacific— rst consolidated 4s, 1936.... *90% J fe - ane Harlem ist mtge.7s,reg.t900 x11 41114 «1114 3,000 S.Pac. of N. Mex. 1st 65, F911 105 105 104% 20,000 
Gold bonds, 6s, 1896 ..---.. =a at Imp. mitgs, gold 5s,1928.... 76 76 76 500 West Shore gtd coupon 4s.. 107 107 10644 18,000 Southern Pac. of Arizona 1st *95 ie Ps ee 
Gold bonds, 6s, 1897 -- 1025% 1,000 | Det., M. & M.1. g. 3%, t91r-. *18 oe ay «es West Shore gtd 4s, reg.-.-- 103% 103% 103% 3,000 Aus. & Nthw’n xst g. 55,1941 84 84 8334 10,000 
Gold bonds, 6s, 1898 ...-..- 1037, 10374 103% 41,000 | Dul. & Iron Range rst 5s, 1937 *100 se Je aire, Beech Crk. 1st gtd. g.4s,1936 105% 105% 105% 12,000 | Tex. & N.O.Con. Mtge 55,1943 9334 93% 93 31,000 
Land Grant Gold 5s, 1900-. +99 a ae ---- | Dul., S.S. & Atl. ist g.5s,1937 101% r013% ror 5,000 Beech Creek rst gtd 4s, reg. $105% 2 < ---- | Texas & Pacific— . 
Guaranteed g. 55, 1939----- 18414 =e PS ---- | Erie— N. J. Junc. R. gtd 1st 45,1986 f100 “. oe oa- 1st gold 5s, 2000.-... aw BG) 86 855% 8,000 
Ext. g. 5s, ser. A, 1898...-. * 1024 ae a Ee Erie rst mtge ext. 75, 1897.. *1024 AS wis Jefocss R.W.& O.cons. 1st ex.5s,1922 *116% ae = ce 2d gold inc. 5s, 2000 ..-.-- - 19% 204% 19% 36,000 
W. Pacific bonds, 6s, 1899 .. +100 fe ne ae Erie 2d mtge ext. 5s, 1919 .- _*116 = = .--- | New York & Nor. 1st g. 55, 1927 *119 us K2 ---- | Toledo & O. Cent. rst 5s, 1935 *1074 - Bes 
San Joaquin Br. g. 6s, 1900. * 102% = =a Res Erie 3d mtge ext. 44s, 1923. *11044 < ie ---. | N.Y. & N. E. ist 6s, tg05--.. ¢1124% “ 7 ies Kanawha & Mich. 4s, 1990... *78 es x 
N. Ry. (Cal.) 55,1938------- 92%  -- -- os: Erie 4th mtge ext. 5s, 1920.. *1144g |. -- eee 1St 7S, 1905-----+---- ee---- $316 = -- ---- | T., St.L. & K.C. 1st g.6s,1916 70 <s as 

Central R.R. of New Jersey— Erie sth mtge ext. 45,1928.. + 10414 7 a ---- | N.Y.,C.& St. L., rst g. 45,1937- 10334 1033 103% 23,000 Tol, StL. & KC, te Ri. bone 69% 69% 
1st cons. 7S, 1899.---------- [105% AS aa SaaS Erie 1st consol. gold 75,1920 139 139 139 5,000 mStidg yi t937) Teer ae metiee aes f100% S35 z ---- | Tol.,Peoria&W’n.1st 48,1917-. *70% Se se 
Convertible 7s, 1902...-.-.. 116 o- *- sass Erie gen. lien 3-45 ---....-. 65 65% 634% 136,000 | N. Y. Elevated 1st 7s, 1906.... +1083 Bu, 2 ---. | Ulster & Del.sst con. g.58,1928 £00 100 100 
Convertible deb. 6s, 1908... {108 a= ae Face Erie xst con. g. 4s, prior N. Y., N. H. & H. Deb. Cer... 135 135 135 1,000 | Union Pacific—rst 6s, 1896... 103 103 10246 
General mortgage 5s, 1987.- 118 11844 «118 12,000 bonds, 1996 -.--.-------- 96 96% 95% 25,000 ‘Suiall bonds. 72. ocaeke at *135 a ee Wass Tr. ctfs. ex. mat'd coup .... *102 . = ~_ 
Gen’! mtge 5s, reg.1987-.-. 114 114% 11d 2,500 Long Dock cons. g. 65, 1935 1324 132% 132 10,000 | N. Y., Sus. & W*n— St 69)(58672eb use=secor *103 < = 
L. & Wilkes. mtge 5s, 1912. +90 a fie cote Jefl. R. R. rst gtd ss, 1909.. * 104 -- -- Jess Terminal rst 55, 1942.----.. {102 e -- =eee Tr. ctfs ex. mat'd coup 103 103 103 
L. & Wilkes.Con.Ass. 75,1900 1044 104% 104% 1,000 B., N. Y. & Erie 1st 7s, 1916. *132 vs 7 ase ist refunding 55, 1937---.-. 102% 102% r1024% 2,000 ast 6s; r8q622. 2. su2eea0 16344 103% 0345 
N. J. South’n int. gtd 6s, 1899 t 104 oie “s mes Chic, & Erie 1st g. 4-58,1982 110 110 110 2,000 General mort. g. 5S, 1940--- 73% 73% 73% 2,000 Tr. ctfs ex. mat’d coup 103 103 103 
Am.Dock & Imp’ts5s, 1921. 116% 116% 116% 1,000 | Evans.& T.H.1stcon.g.6s,1921 108% x084% 108% 1,000 Mid. of N. J. 1st 6s, 1910... 118 118 118 1,000 xSt.68) Tbgoe wees. concn * 103 ae oe 

Cent.R.R.of Ga.con.g. 55,1945 91 gr go 75,000 | Flint & Pere Marq. 6s, 1920... *115 neo on one Wilk. & E. 1st gtd g.5s,1942 *89 we = 4 ---- | . Tr. Co. ctfs ex. mat’d coup.. *103 es = 

Chesapeake & Ohio— ISt CON. 5S,1939------------ 84 84 84 1,000 | N. Y., Ont. & W’n— Ext. Sinking fund 8s, 1899. *87% Be a 
Gen. mtge gold 44s, 1992-- 73 73 71% 80,000 Port Huron rst 55, 1939.--- +75 = a coon Con. 1st g. 5S, 1939------- - ro8le 108% 108% 7,000 Col. trust 6s, 1908........-. * 9614 Be 1% 

Pur. money fdg. 6s, 1898.-.. *10514 -- Be ---- | Ft.W. & D.C. 1st g. 4-65, 1924 52 55 52 11,000 Refunding rst g. 48,1992--- 894 8914 89 6,000 Col. trust 6s, gold notes, r894 100 roo = r00 
6s, gold, series A, 1908 118 118 118 4,000 | Ft. Worth & Rio Gr.5s,1928..- $48 se $5 .--- | Norfolk &West. gen. 6s, 1931-. *119 * » fe Col. trust 6s, gold nts stpd.. 97 Y= ss 
Mortgage 6s, 1911 .--- *118 ae a ---- | Gal., Harrisb’g & S. Antonio— New Kiver 1st 6s, 1932-.-.-- f 10644 Pe a Lae Col. tr. 41 eng. tr. ctfs..-_. * 45 = 3 
rst Cons. 5S, 1939--- 107% 107% 107% 11,000 KSC(OS;ekO 10st -ege een ones f105 oe =e 555 Adjustment 55 tr. ctfs...... *78 si we othe Col. tr. 55, 1907-.--- ae *75 eZ 45 
rst cons. §S, reg'...-..-- 107 107 107 5,000 2d g. 7S, 1905 ------------- *95 as .- CICS Equipment g. 5s, 1908 ..... +82 ae ae = pee Kan. Pac. rst 6s,1896...-.. 110 110 110 
Craig Valley 1stg.5s,194c.. f92% vo oe a Mex. & Pac. 1st g.58,1931- 89% go 89% 23,000 100 yr.mtge g.5s tr.ctfs.,1990 *64 AS ia i. K. Pac. 1st con. 6s, Tr. certfs. *66 a: is 
R. & A. 1st con. g. 45, 1989. 98 98% 98 11,000 | Houston & Texas Central— Nos. above 10,000 *64 a ae ES Denver div. assd g. 6s, 1899 114 41r yr 
R. & A. 2d con. g. 4s, 1989. *87% -- -- ---- 1st g. 5S, 1937 1087g 087g  1087% 1,000 | Clinch. Val. rst g. 58, 7957-- 155 =- ae =e Atch., Col. & Pac. 1st 6s,1905 *28 ae ‘ 
Eliz.,L.& B.S. gtdg.5s,1902 99% 99% 990% 2,000 Con. g. 6s, int. gtd 1912 * rook ae A! ae Tr. Co. ctfs.,M. & W. div. *67 =f, x eta Ore. Short Line rst 6s, 1922. 113 113 12% 

Chicago & Alton— Gen. g. 45, 1921..---------- *664 <- «s Saes SciotoV.& N.E.guar. 48,1989 81 81 8r 4,000 Ore. Sh. Line 6s, Tr. Rec... x11 11r 110 
Sinking Fund 6s, 1903..-... t113 -- -. ence Deben. 6s, prin. and int. gtd to4 <a sa ---- | No. Pac. gen. 1. g.rstcoup.6s. 116% 116% 115% 45,000 Con, Trust Co. certs......-. 64% 6s. 64% 
La. & Mo. Riv. 1st 7s, 1900. ft 109 — al aes Deb.4s,prin.andint.gtd,1897 88 a oe nae Gen. |, g. 1st reg. 6s, 1921-. $116 ba wel aute Den.& Gulf rst con.g.5$,1939 *35 5a ae 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% <* ---- | Ilnois Central— J.P.M.&Co.eng.ctfsofdep’sit *115 4 oe at oa Atch.-J- Co. & W. 1st 6s, 1905 *27 ee = 

Chic, & Ea. Ill. rst cur., 1907. *11244 = =. ooo 1st gold 4S, 1951.----+----- *ro1r o- an see 2d mtge 6s, 1933----------- } 114% a = ee Utah Southern Tr. Co. ctfs. i 
ist con. gold 6s, 1934 ------ 12344 1234 123% 1,000 4S; 1952: ..---0 - $103 -- +s BS: 2d reg. Tr. ctfs, assd...-.. - t113% a os Bie Bens 7S; TOG ce weeee See 6234 62% 62% 
Gen. consol. 1st 5S, 1937-.-- 100 100 99 28,000 4S, 1952, reg - 100 100 100 1,000 Eng. Tr. Co, ctfs. assented. 117 117 117 2,000 Utah Southern Tr. Co. ctfs. ; 
Gen. consol. 1st 5s, reg. 1936 F104% <a -s 2 Fr 4S, 1953 ----- - 99% 99% 99% 17,000 3d mg.RR.& l.g.s.f.g.65,1937 $734 ae 5 oes ext. 1st:7S, 1909 ....----+ *64 ~ Ps 

Chic. & Ind. CoalR.1st 55,1936 *99% xe aa 5S 3%s, gold, 1951-.... - F104 2. be tuoi 3d mtge eng. Trust Co. ctfs. *75 i! = Je Utah & North’n 1st 7s, 1908 *118 ae Ma 

Chicago & Northwestern— 34s, gold, reg., 1951------- t97 .- -- oss Prior income 45, 1997 ------ 854% 85% 85 70,500] U.P., Lincoln & Col. 1st gtd . 
Consolidated 7s, 1915 ..---- 140 140 140 2,000 ist g. 3s,sterl. £500,000,1951 t92% -. a. Prats Generallien 3—4s wheniss. 52 524% 50% 420,000 @. 5S) TODS’. ausceeeeeers 24% 24% 2444 
Coupon gold 7s, 1902..-.... 116 116 116 4,000 230 p. 4S; 1904.2 -<0sseeuee t99 == -- ones Con. mtge gold 5s, 1989.--- 48 sa oa ---- | Wabash— 4 
Registered gold 7s, 1902... 115 115 115 1,000 Western Line 1st 4s, 1951 -. *102 = aa Je Registered....... - +49 = & Saa6 Wab. R.R. Co. rst 55,1939 - 106 106 105% 
Sinking fund 6s, 1879-1929 . *114 a= =< aces Springfield div. 65, r898.... tr00g wa = 255 Con. 5s, Trust Rec - 148 ow eT Wab. R.R. Co. 2d 55, 1939-- 70 70 69% 
Sinking fund 6s, registered. *113 = a a Belle.&So.Ill.gtd g.414s,1897 *100 a we SER Registered. ......- - +48% GS es see. Debenture series B, 1939... *22 es Le 
Sinking fund 5s, 1879-1929 . * 109 a a eee C., St. L. & N. O. 1st 7s, 1897. f 10134 se a secs, Trust ctfs assented - 54% 54% 52% 160,000 st g.5S, D. & C. Ex.194r-- 99 99 98 
Sinking fund 55, registered. t105% -- <2 ee C., St. L. & N. O.2g. 6s, 1907 $120 oa bs eee. 2 Col. Trust notes ......-..-- 485 | = 2k St. L., K. C. & N. St. Chs. B. 4 
Sinking fund deb. 5s, 1933-- 11044 11014 110 14,000 C., St. L.& N.O.g. 55, 3951- 11944 11946 x19% 18,000 J. P. M. & Co. eng. ctfs.... 96 96 96 8,000 St -g:65, 2909. _..ceeeene ro4y 104% 104 
Sinking fund deb. 5s, regsd. *1074%4 ee Sp aa C.,St.L.& N.O.g.5s reg.,1951 F115 5 nie ---- |* Terminal ist gold 6s, 1033-. 107% 107%, 107 7,000 | W'nN. Y. & Pa. rst 58,1937-- 107% 107% 107% 
2s years’ debenturess, 1909. *10544 ef ale Sace Memphis div. 1st g. 48,1951 T98%> .. =, aes, St. Paul & No. Pac. 6s, 1923. $124 oe ie nee Gen. g. 2-3-4S, 1943 -.----- 4536 45% 45 
25 years’ debenture 5s, reg . +105 -- -- ---- | Tenn. lien 7s, 1897--...--- t1024% ee -- ---- | St. Paul & No. P. reg. cert.. $120 =- oa -s--] Income-ss, 1943 .-.--ce---- #13 Ae ee 
Extension 4s, 1886-1926 .... * 101 as = ---- | Ind., Dec. & Springf. rst 7s, Dul. & Man. rst........-... +82 ea ts ---- | Wheel’g & L. Erie rst 55, 1926 ¢97 es iG 
Extension 4s, reg..-------- f100 if Su eoee 1906, tr. rec. ex. bds,stamped *28% s = «-=- Dul. & Man.ist T.R.stpd.. 824 82% 82% 2,000 | Wiscon, Cen. rst trust 58,1937 133 oe es 
go years’ deb. 55, 1921--.... F105 = os .... | Ind, Dec. &W’n rst g. 58, 1935- *1or ae 2 tee D.&M,Dak.dv,S.F.g.6s,1937 804% 804% 804% 1,000 Eng. Tr. Co. ctisfe3. se - 38% 39 38% 

30 years’ deb. 5s, 1921, reg. Le = ae <--= | Ind., Jil. ig ole 2 nae 1939 84 84 84 1,000 N. P. & Mon, 1st g. 6s, 1938 +38 he hel see 

Chicago & Mil. 1st 7s, 1898. *107 ie + ---- | Internat. reat Northern— N.P. & Mon.ist g.6s,Tr.ctfs. 42 42 42 8,000 

DesM.&Minneap.1st 78,1907 +121 - a eee 1st 6s, gold, 1919.-...----- 117 117 116 5,000 Central Wash. rst g.6s, 1938 $304 “3 ad fee MISCELLANEOUS BONDS, 

Ott. C. F. & St. P. rst 5s, 1909 +108 =a ae shay 2d mtge 444-55, 1909 - 7 7 7 5,000 Cent.Wash. 1steng. Tr. ctfs. $54 we ae ---- | Am. Cotton Oil deb. g. 8s.... *107 oe é 
Northern Illinois 1st 5s, 1910 F107 -- *- ose 3d mtge 4s, 1921..---. erene | *23 -- -: Rare Chic. & N. P. ist g. 5s, 1940. +42 i ee .--. | Am. Spirit Mfg Co.1stg.6s,1915 74 74 73 
Iowa Midland rst 8s, 1900.. $116 : rs .--- | Iowa Cen. 1st gold 5s, 1938... 96 96 96 1,000 Chic. & North Pac. T. R... 40 AI 40 80,000 | Broadway & Seventh Ave. rst 

Escanaba & L.S. 1st 6s, 1901 ¢ 107% “5 == ---- | Kings Co. Elev. rst g. 55,1925 *49 oe oe 2265 bv, $8. S) Gb sstebaRere ek 442% a re = Sed COM; PES) ADAG—Se 20 see ees 117 117 117 
Mil. & Madison rst 6s, 1905. +108 -- -: Peers Fulton Elev. rst 55,1929.... {60 o. = ---- | Ohio & Miss. con. s. f. 7s, 1898. *105 a Fs ---- | B’klyn City rst con. 55,1941... 11434 114% 114% 
Win. & St. Peter 2d 7s, 1907 +127 es *, ---- | Lake Erie & Western ist5s.. 117% 117% 117% 2,000 Consolidated 7s, 1898...... *105 - oe .--. | B’klyn Rap. Tr. g. 58, 1945.-- 77% 77% 77%. 
Milw., L.S.& W.1st 6s, 1921 131 131 131 28,000 ad mtg. g. 5S, 1941---.. ---- wo2% 1024 102% 5,000 2d consolidated 7s, r91r-... *115 a Re .--. | B’klyn Union Gas Co. rst con. 

Conv. deb. 55, 1907 .------- t104 zs =e anne North’n Ohio rst g. 5s, 1945. *103@ se ae eas ist Springfield Div. 7s, 1905 *98 eae » es er Gs Gy TANG Cook eet oe a eae 10546 10534 105% 
Ashland div. rst g. 6s, 1925. *128 an a ---- | Lake Shore & Mich.Southern— St GEN, SS)-199ALL- a ove +79 * Be .--- | Brooklyn Whf. & W. Ho. Co. 

Mich. Div. rst g. 65,1924... *127 -- ss were Buffalo & Erie new 7s, 1898. $1034 -- ae ---- | Ohio River R.R.1st g. 5s, 1936. * ror = EL, Le TSE P65) NOAS c--.kawadece 90% 99% 99% 
Ext. & Imp. 55, 1929.------ *112 - -- <aas Division bonds, 7s, 1899.--. ¢ 104% e- = ED Geni gs ($5799 78s- ence os *85 re ue «--- | Chicago Gas Light & Coke 1st = 

Incomes, 19rr .-.-.-.------ f 105 -- ve cose Cons. coupon 1st 7S, 1900... 144g 14 114% 3,000 | Ohio Southern gen. g. 4s, 1924 #1746 as Se ak Bids Sh zg37--8s->sbues - 95 5» 95% 95 

C, & W. Ind. rst s. f. 6s, 1919. $106% -- =< ace Cons. registered rst, 1900... * 11134 - +: were Gen’l 4s, eng.Tr. ctfs., 1921 *17 £. aa ..-- | Colorado Coal & Iron rst con. 

Gen. mtge g. 65, 1932------ *127Y =a = ace Cons. coupons 2d 7s, 1903-. 11844 118% 118% 6,000 ESt 6S, TOME eee Se ke - 93% 93% 93% 5,000 NGS, MG00 I capa neee A098 =< 26 

Chic.,Burl.&North. rst 58,1926 104 104 104 1,000 Cons. registered 2d, 1903... *117 -- -. ---- | Omaha & St.L.R’y rst 48,1937. +50 bi BS ---. | Col. & Ninth Ave. rst gtd g. 

Chic., Burlington & Quincy— Mahon'gCoal R.R.1st5s,1934 +116 =e = Boe Omaha&St.L.ist Trust Rec 45 45 AS 5,000 Coe Ce ees Ora ore oes 117 117 116% 
Consolidated 7s, 1903 ------ 118 m8 118 25,000 Det., Monr. & Tol. 1st 75,1906 *124 - — +--+ | Oregon Imp. Co. 1st 6s, 1910..  *87% = 7 .--- | Con. Gas Co. of Chic, xst gtd 
Sinking fund ss, 1g0r-. *103 Ee = some Cin. & Sp. ist gtd L. S. & M. Eng. Trust ctfs. of Dep ... *85 = ‘ie es SR as a eS *84 ae ta ’ 
Debenture 55, 1913-- 97% 97% 97% 6,000 Boys; 200%. 25 Peeaesennens *109 *. == =e Con. mtge g. 5S, 1939 ----- - *18 a nA ---- | Det.GasCo. rst con. g.58, 1918 75% 753% 743% 
5s, conv. bonds, 1903... 100% 100% 100% 2,000 | Leh.V.N.Y.1st gtd g.4%s,1940 *103% --. -- ses Eng. Trust Co. reor. certfs. *18% * rs .--. | Edison Elec. Ill. N. Y. 1st con. : 
lowa Div. s. f. 5s, 1919 . f103 a+ ae ---- | Leh. V.Ter.Ryrst gtd g.5s,1941 *110% =e <= ---- | Oregon R'y. & Nav. 1st6s,1909 112% 1127 112% 183,000 Z- 55, 1995 r10l4g. 110% 
Iowa Div. s. f. 4s, 1919 -- 97 98 97 4,000 | Long Island 1st mtg. 75, 1898. *1044 55 iS 285 CON. MAS) NOAG Ass lean cease 80 80 79% 19,000 rst con. g. 55 1067% 106% 
Denver Div. 45, 1922....... 94 94 94 2,000 1st con. g. 5S, 1931-.----- =e eg) 119 119 4,000 | Pennsyivania Railroad Co— Laclede Gas rst 55, 1919. .--.. 93% 93 
Nebraska extension 45,1927 87% 87% 87% 8,coo Gen. mtge 4S, 1938-- 75% 75% 75 4,000 Pa. Co. gtd. 44s 1st c., 1921 111 wmm% = =«6it 8,000 | Lex. Ave. & Pav. F.istgtd.ss. 11644 117 11644 
Han. & St. Jo. con. 6s, 1911... *118 23 SZ dase Naps sk.B.1st g.58,1927  *98 us ee ae Pa. Co. gtd. 44s 1st r., 1921 110 7 2 ---- | Mutual Union Telegraph sink- 

Chiéagzo, Mill. & St.-Paul— pirttitonteuk, ist 5s,191r $1071 a aa 23-5 P., Ft. W. & C. 1st 7s, 1912.. $140 “S a cy ing fund 6s, aoir--......-. *r114 os Ses 
rst 8S Ter. du Chien), 1898.. t 105, o- ae Jean 2d income; 1927... <-..n<s08= t4o -- = P., Ft. W. & C. 2d 7s, 1912.. +135 >. aa .--- | National Starch Mfg. Co. rst 
2d 7 3-10 ( du Chien), 1898 128% 128% 128% 2,000 Ferry 4495, 1922..--..------ $89 Bs -= eons P., Ft. W. & C. 3d 7s, 1912 . +126 s aS Btxbis > 66) 2920 Naeees in se5 dasa Oe 3 sae 
rst 7S, River divan$. 1902... f 12544 a a Sane N.Y., B. & M. Beach rst con. Clev. & P. Con. s. f. 7s, 1900. *112 a3 * .--- | People’s Gas L. & C. Chic. rst — \ 
1st 7S, River div., £."6Q02 -- t120 = Ss ain i. 85, 2987 «secant seer nes 102% «610244 s« t02 15,000 Gd Rap. & Ind. ex. rst gtd g. cons. 6s... *r00 = a 
rst lowa & Minn. 7s, 18975 i284 x1284% 31284 1,000 | Louisville & Nashville— AGI TORE 2 cio te sam maaes ¢107 ow ar Sao ad gtd 6s *ro4 a: xt 
1st lowa & Dakota ext. 1908 133 132 10,000 Consolidated 7s, 1898..-.-.. 105 105 105 1,000 Chic., St. L. & Pitts. rst con. Standard Rope& Twineg. 6s. 74 74 72 
1st lowa & Dakota 7s, 1899. iy 1284 1,000 Collateral trust g. 5S, 1931-. 95 95 95 6,000 G-.58) 2932 cescopsseuen te FII5% a8 ae ---- | Tenn. Coal, Iron & R., Bir, 
rst C. & M. 75, 1903..-..-.4 $125 Ja<= Cecilian branch 75, 1907... f 102 +. -- -e-- P., C. & St. L. rst 7s, 1900.. #111 Se oe 5-5 Dy; ‘Con! (Gss /Se eee ates = 88 88 88 
Consolidated s. f. 75,1905... 132 10,000 New O. & Mob. rst 6s, 1930. *117% ae ee P. R.R. Co. rst r. e. g. 45,1923 F108 ae 55 ---. | Third Ave. rst g. 5S, 1937.--. 123 123 122% 
1st 6s, S, W. div., 1909 ..... 117 117 5,000 New O. & Mob. 2d 6s, 1930. 994% .- .- P.,C.C.& St.L.g. 4445,A,1940 10834 108% 10834 10,000 | U. S. Leather Co. sink'g fund 
1st 5s, La C. & Day., t910.. *110% = General mortgage 6s, 1930. *116 s AO P., C.C.& St.L.g.44s,B, 1942 1083, 10836 108% 4,000 deby pri6s,7 2973/2222 s sce oe cece Mame cac Manse e 4 
1st 6s, So. Minn., 1910...... *117% a re, 5p. c. 50 year gld bonds, 1937 [90 ae = ser P.,C.C.&St.L.g.444s.C, 1942. 106 106 106 12,000 Western Union col. tr. cur.5s. 108 108 108 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 


Wholesale merchants at Toronto report general 
trade dull and no movement of importance likely 
General trade has been rather more quiet, and 
this week proves one of the dullest of the dull 
season which has followed the fortnight of revived 


before the middle of January. Commercial trav- 
elers at Montreal are preparing to start out soon, 
but merchants report collections slow and the coun- 
try roads bad. At Halifax Christmas trade did not 


meet expectations. 


demand early in November. The uneasiness last 


week caused by northwestern bank failures is con- Collections are only fair. 


tinued by similar embarrassments at Chicago and | There are 2,179 business failures reported from the 


Minneapolis. These bank failures seem to be the | Dominion of Canada for 1896, an increase of 303. 


outcome of conditions originating in the banks and |} The larger proportion of the gain is accounted for 


not due to the situation of general trade. by an increase of 130 business failures in Ontario, 


Unseasonable weather, the making of inventories, | r2t in the Province of Quebec and 41 in Nova 


and the customary absence of demand in whole-| Scotia. The increase of about 14 per cent. in 


sale lines, have combined to produce more than | number of business failures in the Dominion is 


the usual holiday dullness. More favorable reports | accompanied by a gain of only 7 per cent. in aggre- 


include heavy exports of flour and general mer-| gate liabilities, which in 1896 amounted to $16,- 


chandise from Tacoma to China and Japan, the | 208,000. 








receipt at Chicago of a satisfactory amount of 


orders for dry goods for spring delivery, and an 


FINANCIAL. 


The Money Market. 

The close of the year finds the New York loan 
market low and stagnant, the oversupply of funds 
and the inactive demand preventing the financial 
disturbances at the west from assuming any effect 
whatever. Some further shipments of money to 
the points where troubles exist have been made this 
week, but the aggregate of such movement was 
comparatively small, and the general conditions 
now existing deprived them of any influence. 
Authorities on the money market generally conclude 
that easy conditions are almost certain to prevail in 
connection with loans for a considerable time after 
January 1. Features of any special interest have 
been lacking, though it may Le observed that the 
buying demand for commercial paper has increased 
somewhat, although offerings continue upon a very 
restricted scale, the current rates being on a basis 
of 4@4% per cent. for best named and doubles. 
Time money continues in exceptionally large supply, 
with a restricted demand, proportioned to the ab- 
sence of activity in the stock market. Rates are 
quoted at 3%@4 per cent. for all dates. Time 
money continues at 14%@2 per cent, though on 
Friday a quotation of 3 per cent. was made for 
balances on the Stock Exchange. 


increased total volume of business in 1896 among 
St. Louis shoe manufacturers and jobbers, and job- 
Quota- 
tions for corn, exports of which continue relatively 


bers of dry goods, as compared with 1895. 


heavy ; for wheat, of which the same may be said, 
and for coffee and for hides and leather, are higher. 

Manufacturers of woolen goods are buying raw 
material only to cover orders received. Large 
stocks of unsold print cloths continue to depress 
quotations, and merchants in leading staple lines 
at larger distributing centers do not anticipate an 
early improvement in business. Prices of oats, 
petroleum, cotton and print cloths are lower, and 
buyers of western and southern brands of pig iron 
report a cut of 25c. a ton. Prices are unchanged 
and comparatively firm for flour, pork, lard, sugar, 
Since the break 


in iron and steel prices consumers appear inclined 


anthracite coal and steel billets. 


to await developments. 

Total business failures in the United States in 
1896 (in which liabilities exceed assets) number 
I5,112, an increase of 16 per cent. over 1895, when 


the total increased 2 per cent. compared with 1894, Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


——Time loans- —New York exchange. 
This week. Yearago. This week. Last week. Y’r ago. 


in which year failures fell off 18 per cent. from 
1893, when the total was 15,560, the largest on 








record. Total liabilities of those failing in 1896 


Boston .... 344@ 4 6 @o9 5c@r12'4cP 5cD@Par Par 
amounted to $247,000,000, 55 per cent. more than | 9” 0 =" : i Pas St an 
last year and 65 per cent. more than in the year | martford... 34@ 4% 44%@ 5 Par Par Par 

: . Poe ees ee . 6 Par Par Par 
1 ly b l liabilities in the | Portland--- © 
1894, being exceeded only by total lia BES en pea Sas Bi om 
panic year 1893—$402,000,000. The ratio of assets | pittsburgh. 6 @7 6 @7 Par Par Par 
to liabilities among those failing in 1896 was 60 per | Buffaio....6 @8 6 @7 ce aa Bar 
r Z Baltimore.. 4 @ 4% 4 @4% _ Par Par Par 
cent., an evidence of an unusually high rate of] chicago... 6%@7 6 @7  25cP ya $1.10P 
mortality, which is exceeded only by the corre-|St-Louis--¢ @7 7 25cP Par 75cP 
; ao . Cincinnati. 4% 4 @6 25@40cD 25@socP Par@30cP 
sponding exhibit for 1893. The commercial death- | xan. city... 8 @ro 8 @9  75cP socP Ss $tvaeP 
rate in the United States in 1896 was 1.4 per cent., | Cleveland. 6 @7 6 @7 75cP = 75cP $1.00P 
is ba Louisville.. 7 V4 Par Par@socP Par 
by which it is meant that 1.4 per cent. of every 100] yijwaukee.6 @7 6 @7  60cP Par acer 
individuals, firms and corporations in business last | Minneap..7 @8 7 @8 6ocP 75cP $1.10P 
; P St.Paul....7 @9 6 @7 $1.50P $1.50P $1.50P 
year failed. This death-rate was exceeded only by| po, io Qs iAaite Sxeol. Seed iS Ae 
that in 1893, when it was 1.5 percent. In 1895 the |Omaha....8 @10 8 @r10  $1.00P $1.00P —_—$1.00P 
7 | i Des Moines 8 8 Par@$1P Par@$xP Par@$1P 
commercial death-rate was 1.23 and in 1894 1.21 FE aa 7 @8 $2.00D $2.00D $r.25P 
per cent. St.Joseph.7 @8 7 @8 $1.00P $1.00P $1.00P 
. : . . Detroit .... 6 6 $1.00P $1,00P $x.00P 
led in the New York 
Holiday dullness has prevailed int w id Ae me Tacs ee. She visio Eee 
stock market.’ Prices have been moderately strong, | N. Orleans. 6 6 @8 7scD ~—7scD Par 
; » ae : Memphis... 7 @ 8 6 @8 Par Par Par 
market’s tone is influenced by expectations 
and the Pah #. P \ Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
of a better demand for securities in the opening | Gatveston . 8 7 @8 $2s0D $2.s0D $1.25P 
months of the new year. The favorable foreign | Dallas----- RC EG Sz. 5S0@tsE/ $r.50@ Fak $2:008 
, : % é Atlanta.... 8 8 $1.50P $1.50P $1.50P 
trade balance is considered a bull factor. Foréign |xugusta..7°@8 7 @8 $1.50P  $x.zoP wr 
exchange is steady after a slight decline, due| Savannah..8 @1o 8 @ro Par Par 62%cP 
r a Charleston. 7 @ 8 7 @8 Par Par Par 
probably to selling of hypothecated exchange and] pi gnam.8 @10 8 @ro $1.00P $x.0oP —_$1.25P 
to anticipation of the January payments abroad. | Mobile.... 8 8 socP — socP gocP 
- z 3 Houston... 8 8 $2.75D $2.75D $2.75D 
Demand sterling ue 4,867. Little Rock 8 @1to 8 @ro $2.50P $2.50P $2.50P 
Exports of wheat (flour included as wheat) from | Richmond. 6 6 $1.00P $1.00P  $1.00P 
i : Portland... 8 @1o 8 @r1o $2.50P $2.50P socD 
both coasts of the United States this week amount Bech, xa) Gi ee Sian Kedah 
to 2,707,793 bushels, as compared with 2,111,000] Tacoma...9 @1r 9 @zr — 15cP Par Par 
. LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
000 ka 
bushels last week, 3,457) bushels in the wee Salt La. C’y 8 @ro 8 @r10 $1.00P $1.00P $1.00P 
year ago, 1,814,000 bushels two years ago, and|Montreal..6 @7 6 @7 3.25@t.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @7 Par Par to@15cD 


with 2,036,000 bushels in the corresponding week of 





1893. Exports of Indian corn this week amount to Rates for Money, on Time and on Call. 


{By Telegraph to BRADSTREET'S.] 
Call loans. 


2,656,994 bushels, against 2,468,000 bushels last 





week, 1,839,000 bushels in the week a year ago, 


Cities, The market. This week. Last week. Last year 
649,000 bushels two years ago, 815,000 bushels | Boston .....- -..- Easy. 2@2% 2 @2% 6 @8 
* Providence .... -. Easy. 4 4 32%@ 4 
three years ago, and as compared ike TRACOM ae cas as ary Sibi se 
bushels in the like week of 1892. Portland, Me ..... Steady. 5 @6 5 @6 5 @6 

































Call loans: — 

Cities. The market. This week. Last week. Last year. 
Philadelphia ..... Firmer. 3% 4 5 
Pittsburgh ......- Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4@4% 4 @4% 
Buffalo Active. 6 @8 6 @8 6 @7 
Chicago, .s..< Steady. 6 6 5%@ 6 
St. Louis Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati........ Active. 3 3 4 @6 
Louisville -. Active. 6 6 @7 6 
Omalia o-oo eben Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Dull. 8 @rtro0 8 @to 8 @9 
Minneapolis...... Firmer. 7 5 6 
Sioux Falls, S.D.. Close. oie 2 nots 
DuliGh'csewostees Firm. 7 7 5 @6 
St. Paul.. - Easy. 6 @7 6 @7 6 @7 
DCO to sap oe owe Easy. 6 6 5 
Indianapolis. ....-. Easy. 6 @8 6 @8 6 @8 
Denver ....------ Easier. 10 @1iz Io @1z2 10 @i2 
Cleveland - --- Easy. 6 @7 6 @7 6 @7 
St. Joseph... .-... Tight. 7 @8 7 @8 7 @8 
New Orleans -.... Steady. 6 6 6 @7 
Memphis: -- <<<... Easy. 7 @8 7 @8 6 @8s 
Daas teones ean Active. 8 @rt1o 8 @to 10 
Savannah ........ Easier, 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. -..... Tight 8 8 8 
Nashvilié <2../3225 Easier. 6 @8 6 @8 6 @8 
Mobile ..... Senne SaSy 8 8 8 
Houston:..... =... Tight. 8 8 8 
Atlanta 2 oo. os Easy. 8 , 8 8 
Richmond.-...-.-... Easy. 6 @7 6 @7 6 
Augustal.oc-nces5 Active. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 @ro 8 @10 8 @u1o 
Portland essen se Stringent. 8 8 8 
Seattle .... ean, Lighe, 9 @ir 9 @it 9 @it 
Tacoma Close. 10 10 To 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t1o 8 @to 
Montreal .... .... Easy. 4% 4% 4 @4% 
Toronto-2 en. ae Easy. 5 5 5 


The New York Banks. 

Although money to a considerable amount was 
forwarded to the west in connection with the bank 
failures there, last week’s statement of averages of 
the Clearing House institutions in this city displayed 
an increase of $1,597,000 in cash holdings. This sum 
was made up of a decrease of $483,000 in the item 
of specie, and an increase of $2,080,000 in legal 
tenders. The increase in loans for the week— 
$650,000—was on a much smaller scale than for 
some weeks past, and the deposits were augmented 
by $2,247,000. As a result of the other changes, 
the surplus reserve decreased $1,035,000, the figures 


of the statement comparing as follows with those of 


the preceding week : 


Dec. 19,'96. Dec. 26, '96. Changes. 
EnanStot oc cacseen a $487,016,000 $487,673,300 Inc, $657,300 
CEE Neer SSC 77,251,600 76,768,000 Dec, 483,600 
Legal tenders....... 86,920,600 89,001,200 Inc, 2,080,600 
Deposits’ -. 2.66 ---- 523,589,900 525,837,200 Inc. 2,247,300 
Circulation.......-.. 19,797,100 19,760,000 Dec. 37,100 
Total reserve........ 164,172,200 165,769,200 Inc. 1,597,000 
Reserve required.... 130,897,475 133,459,300 Inc. 561,825 
Surplus reserve...... 335274,275 34,309,900 Inc. 1,035,175 


At the corresponding period last year the surplus 
reserve was $15,936,675, against $35,268,850 in 1894. 


The Boston Banks. 





Dec. 26,'°96. Dec. 19,96. Changes. 
Loans. ...-... -.---.- $164,850,000 $165,093,000 Dec. $243,000 
Circulation ...S....-- 9,963,000 10,076,000 Dec. 113,000 
Deposits oe eceeree nae 105,755,000 108,222,000 Dec. 2,467,000 
Due from reserve agts 24,000,000 206,336,000 Dec 2,336,000 
Legal tenders........ 8,572,000 8,261,000 Inc. 311,000 
MPECIOLe ances es cesta 10,402,000 10,444,000 Dec. 42,000 
Surplus reserve...... 453525143 4,101,543 Inc. 250,600 
Silver. 


The London silver market during the present 
week has been dull and somewhat heavy, although 
no change occurred in the quotation for bars, which 
remained at 29d. till Thursday. The situation still 
depends upon India exchange and the action of 
the India Council, the expected issue of a large 
amount of rupee obligations on January 1 having a 
considerable influence. The silver market here has 
been dull and featureless, although the price for 
bars per ounce declined a shade on Tuesday, both 
markets showing a further decline on Thursday. 


SILVER PRICES. 
Dec. 26. Dec. 28. Dec. 29. Dec. 30. Dec. 31. *Jan. 1. 


London'.cs. soc 29%d. 297%d. 297d. 29 13-16d. .... 
New York.. 654%c. 65%c. 65lgc. G65%C. O647%C. ---- 
* Holiday. 





Foreign Exchange. 

The fact that exchange has broken this week to a 
figure below the par of international exchange, 
and that this is coincident with decided ease-in the 
money market, has attracted considerable attention. 
The market throughout the week has been very 
dull, and inquiry for remittances is limited in vol- 
ume. Supplies of commercial bills are compara- 
tively moderate, and though some of the long 
sterling hypothecated in loans is maturing and 
being sold, the amount of exchange furnished from 
this source is not large. Posted rates were, how- 
ever, reduced on Tuesday from 4.84% @4.88 to4.84@ 
4.87, the current quotations for demand sterling 
falling from 4.87 to 4.86@4.86%. The situation 
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is generally considered as a reflection of the favor- 
able state of the country’s trade balances. It may 
also be noted that the London money market pre- 
sents a better appearance, and fears of any extraor- 
dinary pressure there about the beginning of the 
year have disappeared, the fortnightly account 
on the Stock Exchange having been closed this 
week without disturbance, which occasioned a feeling 
of relief, and easier money is looked forin January. 
Open market discount rates are still 354@3% per 
cent. and call money 3% @4 per cent., but bills to 
arrive in January are quoted 3% per cent. or better. 

On Thursday the exchange market here was a 
trifle firmer, demand sterling advancing to 4.86%, 
but the market continued dull. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Dec. 26. Dec. 28. Dec, 29. Dec. 30. Dec. 31. *Jan. 1. 
4.84% 4.8414 4.84 4.84 4.84 ok 
@ @ @ @ @ @ 
4.88 4.88 4.87 4.87 4.87 aoe 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 4.8634 4.8644 4.86% 4.864 ace 
@ @ @ @ @ @ 
4.87 4.87 4.863% 4.861% 4.86% ea 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
483% 4.8344 4.83% 4.8316 4.834 -+-- 
@ @ @- @ @ @ 
4.83% 4.83% 4.83% 4.83% 4.8334 : 
* Holiday. 


Closing quotations on Thursday for actual business 
in other classes of bills were: Cables, 4.87@4.87% ; 
commercial bills, 4.821% @4.82% ; 
5.18% ; reichsmarks, 947% @95"7/1¢. 

On Thursday the Bank of England rate was 
left unchanged at 4 per cent., discount in the open 
market declining to 3% @3% per cent. The bank 
gained £349,000 specie for the week, the proportion 
of reserve falling from 48.38 per cent. to 44.28 per 
cent. The open market has borrowed heavily 
from the Bank of England. Discount in Berlin is 
firm at 4 per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 29 
were $5,262,271 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


francs, 5.20@ 


1896. 1895. 
EForithe week 2. ou Geweodewas «256 265 $¢,270,6c5 $7,470,065 
Previously reported.........-.---.. 384,615,764 343,726,542 





Since January. ¥22-2-005--sec-55 $389,886,369 $351,196,606 
The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 


week ending December 24, 1896: 














1896. 1895. 
Dry. s000Sne a= a casestasesceseae $1,865,790 $2,422,915 
General merchandise...........--... 5,122,564 6,251,711 
Totals for the week...........-- $6,988,354 $8,674,626 
Previously reported {..o<sse-% ccveccon 439,048,223 507, 
Since Jahwary %.<..csa--<ss-cee $446,036,577 $516,195,708 








THE STOCK MARKETS. 


The New York Stock Market. 

Dullness was expected this week, and the stock 
market public has not been disappointed in that 
respect. Trading on the Stock Exchange con- 
tinues to be entirely professional in character and 
origin. There has, however, been a noticeable 
improvementin speculative feeling, which showed in 
spite of the prevalent inactivity. The situation at 
Chicago and Minneapolis, and the idea that the 
collapse of inflated or weak banks and business 
enterprises may cause further and more serious 
trouble there, has been held steadily before the 
street, while the unfavorable character of railroad 
earnings returns, in particular the St. Paul road's 
November statement of gross and net revenues, 
furnished bearish arguments on the market at large. 
In spite of these facts, prices have displayed con- 
siderable resistance, and bearish attacks fail to 
dislodge long stocks. Liquidation seems to have 
been completed, and securities have passed into 
strong hands, while there is a disposition to look 
forward to a better speculative situation with the 
progress of the new year. Among the factors which 
have contributed to create such sentiments is the 
more favorable tenor of Washington news in regard 
to the Cuban situation and other matters. Wash- 
ington, in fact, supplied some buying in Sugar 
stock on the apparent theory that any revision of 
the tariff may result to the benefit of refining in- 
terests. It may be mentioned in this connection 
that some attention is paid to the prospect of an 
extra session of Congress after March 4, but con- 
sideration of the matter has not assumed a form 
discouraging to speculative activity. Europe has 
taken litle part in our market, but the completion 
of the fortnightly account there, and the fact that 
money there shows indications of becoming easier 
after January rz, must be reckoned among the 
favorable influences of the moment. In this con- 
nection, also, it must be noted that the street is at 
last awakening to the importance of our favorable 
trade balances for the past year, a very striking 
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evidence of which is afforded by the weakness of 
the exchange market in spite of the easy condition 
of the money market. With reference to the west- 
ern financial troubles, it may be said that the dis- 
position of this market to disregard them arises in 
part from the fact that there has been practically no 
disturbance of money rates or loans on that account, 
and, furthermore, because of the evidence that the 
disasters themselves have been in the main con- 
fined to concerns which were manifestly unsound 
to the core. Investments are for the moment quiet, 
though bond values are well maintained, and a good 
deal of stress may be laid upon the expected devel- 
opment of a much more prononnced investment 
demand. 

Sugar has been the leading feature of the market. 
The interest taken in the details of the conflict 
between the sugar people and the great Arbuckle 
coffee house has not had much influence upon 
speculation and manipulation in the sugar com- 
pany’s stock, Far more importance in this con- 
nection was attached to the hearing before the 
Ways and Means Committee at Washington of 
the sugar-producing interests, and Washington 
purchasing, based on reports that a favorable view 
might be taken of the claims of the refiners to pro- 
tection against sugar from countries that pay an 
export bounty produced, resulted in buying and 
short covering, under which the stock advanced 
on Wednesday from 110 to 112, though it receded 
on Thursday to 110%, the buying and covering 
having quickly exhausted their force. St. Paul was 
another stock in which some interest was shown, 
The November statement of earnings was expected 
to be poor, and the results agreed with this belief, 
showing, as they did, a loss of $600,000 odd in 
gross and about $400,000 net for the month. 
The stock, however, after a decline to 72%, 
showed steadiness when the figures appeared, and 
even rallied to 733s. Further legal attacks upon 
the Manhattan management for paying dividends 
alleged to be unearned had little effect on the 
stock, but Delaware & Hudson sold down to 115%. 
on further rumors of a reduction in the dividend. 
Reading has been firm in anticipation of a favor- 
able decision on the charter. Tobacco stock ad- 
vanced on the declaration of dividends on both 
common and preferred, and the death of Mr. Hoyt, 
president of the Leather company, was responsible 
for a decline in that stock. 





Boston Stock Market. 

The past week has been more or less broken by 
the holidays, and interest in the stock market has 
been meager. Atchison has been firmer and 
closed at % advance, with Chicago, Burlington & 
Quincy unchanged. Mining stocks have shown 
more strength, Boston & Montana closing 3 points 
higher. Sugar has been quiet, but the market 
closes 2% points up, with Bay State Gas quiet and 
a fraction firmer. United States Leather preferred 
has advanced 1% points. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 



















Price Price Sales Sales 

Dec.30, Dec.23, Dec.30, Dec. 23, 

1896, 1896. 1896. 1896, 

Atchison, Topeka & Santa Fe. 14 13% 2,695 4,768 
Chicago, Burlington & Quinc 70 7o 26,608 24,013 
Mexican Central —o 8 8 55 170 
New York, New Haven& H.R. 177% 177% 12 38 
West End Railroad.......-. « 65 65 S12 1,100 
Calumet & Hecla... seo 2398 325 rr10 72 
Boston & Montana... eon 92 4,884 11,018 
Butte & Boston... <n 7 7 4,335 16,052 
General Electric. . souer | 3S 31% 1,335 2,944 
Be)) Telephone... 5:-- ---. a5 210 2I0 336 702 
United States Rubber Co..... 244 24% 403 $10 
TE ee eS eae eee 109% 71933 30,802 
Bay State Gas...... - 5% 1,160 7,870 
United States Leather....... % 8% Sees 30 
United States Leather pref... 624% 61% 270 250 
otal velne HPONOS . oc .-ha cs senoaes eevigessenes- io eccnn $193,275 
Total number shares listed... Bae 42,194 
Total number shares unlisted ...........-... = moe 10,346 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
: This week. Last week. date Year ago. 
Stocks, shares. 398,769 =-1,071,356 60,349,486 139,561 
Bonds, R.R.. $4,611,000 $5,231,900 $370,848,350 $1,092,500 
Bonds. state .. $45,000 $48,000 $2,524,600 ee 
Bonds, gov... $138,000 $1,232,000 $27,738,000 $1,000 
CONSOLIDATED EXCHANGE. 
Petlm., bbls .. Pn Das Sante ees 
Stocks, mng.. 9,450 12,400 1,339,975 900 
Stocks, R, R.. 141,545 355:520 14,720,899 37,720 
Bonds, R.R .. $97,000 $141,000 $6,212,400 $57,000 
COTTON EXCHANGE, BALES. 

Cotton, op.... 499,200 785,000 54,017,855 220,200 
Cotton, spot .. 2,952 3,807 252,040 115 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 8,985,000 15,860,000 609,874,600 2,200,000 
Wheat, cash.. 48,000 188,000 18,147,350 42,000 
Corn, op .-.-. 700,000 510,000 72,438,000 85,000 
Corn, cash ... 403,000 388,200 16,777,900 89,000 
Oats, op ..... 300,000 325,000 8,118,000 60,000 
Oats, cash.... 202,40 318,000 12,671,100 50,000 
Flour, cash... 29,700 35,200 3,625,725 19,800 
COFFEE EXCHANGE. 

Rio, futures, bags 64,750 27,750 4,490,490 60,000 


Thursday's sales are not included in the above 
table, 
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General Mention. 


Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 








COMMERCIAL. 
Comparative Prices of Staples. 
Dec. 31, 1896. Dec. 24, 1896. Jan, 2, 1896. 

Flour, strght spg. $4.25@$4.40 $4.25@$4.40 $3.00@ $3.40 
Flour, strght wint. $4.60@$4.75 $4.60@$4.75 $3.00@ $3.45 
Wheat, No. 2 red. $1.05 34 $1.04%4 69c. 
Corn, No. 2 mixd.. 291gc. 29\%c, 343@c. 
Oats, No. 2.--.... 22c. 22%4c. 234. 
Rye, No. 2 west’n. 47c. 464ec. 44c. 
Barley, No.2,Milw. 46c. 46c. 44c. 
Cotton, mid. upld. 7 3-16c. 734C- 8 5-16c. 
Print cloths, 64x64. 2l6c. 2 g-16c. 3c. 
Wool,Ohio&Pa,X. 1744@r18c. 1744 @t18c. 18@184¢c. 
Wool, No. 1 cmbg. 21@22c. 21@22¢c. 23@24c. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $9.25@$9.50 
Lard,prime,cont’t- 4.07 46c. 4.07 46c. 5-70C. 
Butter,ex.creamery 2rC. 2c. 23¢. 
Cheese,ch.east.fty- 104c. rolgc. roc. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 3%c. 
Sugar, granultd... 4c. 4%4c. 5c. 
Coffee, Rio, No. 7. tole. nae sc. 
Petroleum,N.T.Co. goc. sees $1.50% 
Petroleum, rfd gal. 6.20¢. ee 8.00c. 
*Iron, Bess. pg-.- $10.75 $11.00 $11.00 
*Steel billets, ton. $16.00 $16.00 $16.00 
Ocean Steam Freights: 

Grain, Liverpool 3d. 24%@3d. 3d. 

Cotton, Liverp’l. 15-128d. 15-128d. 7-64@ 3d. 


* Pittsburgh. 


DULL TRADE. 


THE BETWEEN-SEASONS DEPRESSION 
AT THE CLOSE OF THE YEAR 
RATHER MORE PRONOUNCED 
THAN USUAL. 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, December 31.—The last of the year finds 
business slow in nearly all departments of the 
merchandise market, which is usually the case at 
this season, The money market is dull and rates 
are easy. There is no evidence that the shift of 
balances consequent to January settlements will 
cause any disturbance in financial circles. Money 
is in ample supply, with littlke demand. Time 
money is quoted at 3% @q per cent. on sixty days to 
four months, and 3% @4 per cent. for year. Choice 
factory paper is quoted at 3% per cent., and busi- 
ness paper at 4@4% percent. The shoe trade is 
quiet, but the tone of prices is firmer, in sympathy 
with the advance in leather and hides. The latter 
are well cleaned up, and have advanced materially 
during the past two weeks, causing leather to 
strengthen. Lumber is quiet, but the tone of the 
market is steady. 

Providence, December 31.—General business re- 
mains quiet. 

Philadelphia, December 31.—General trade condi- 
tions remain unchanged, so far as textile manu- 
facturers are concerned. In the wool market there 
is little or nothing doing; sales are small, and 
spinners have no encouragement to make up stock. 
Carpet manufacturers have been very quiet for 
some time, and while some think there will bea 
better demand in the spring, the condition of the 
trade is anything but satisfactory. Clothing manu- 
facturers have had a disastrous year, a number of 
failures having occurred, and some reputable 
houses have concluded to relinquish the business. 
Dry goods jobbers have not made any money 
worth mentioning, and there is a tendency on all 
sides to economize. The insurrection in Cuba, 
closely watched by the importers, was expected to 
diminish and eventually stop planting. Early in 
the year importations were heavy, and tobacco was 
held for an advance of the price. This improved 
prices on domestic goods. ‘The volume of business 
for the year has been quite large and some money 
made. Collections have averaged fair, though 
through the summer they were hard and renewals 
frequent. The most prominent feature of the lum- 
ber trade was the gradual decline in prices up to 
three months ago, when white pine, cedar and 
some other lines stiffened up considerably, having 
a good influence. Iron remains without any new 
features. Buyers did not take advantage of the 
recent break to any extent, and matters are resum- 
ing a normal condition, although this means only a 
continuation of the low prices now a long time pre- 
vailing. Coal is without change. It appears the 
consensus of opinion in these trades that little or no 


profit has been made during the year 1896, and 
while there is a more hopeful feeling respecting the 
outlook for 1897, tangible evidence on which the 
opinion is predicated seems to be wanting. 

Pitisburgh, December 31.—As usual at this period 
of the year, jobbers have been doing but little busi- 
ness during the past week. Merchants are busy 
taking stock as a rule, and are buying in quantities 
sufficient for present needs only. Money is com- 
paratively easy, and recent trouble in western cities 
has not as yet had any effect in local financial 
circles. There is but little change in the local iron 
market, and prices have not been improved upon. 
The billet pool, so far as the regulation of prices is 
concerned, seems to be a thing of the past, and the 
trade generally do not look for an advance for some 
time to come. 

Baltimore, December 31.—No improvement was 
expected this week. Hope is expressed that the 
new year will bring an improving business in all 
classes of goods. Collections are only fair. 

West and Northwest. 

Cleveland, December 31.—Last week's conditions 
apply to the present. The general trade situation 
and collections are slow. ‘ 

Cincinnati, December 31.—Business remains stag- 
nant. 

Detroit, December 31.—The volume of business 
in all lines is light, mail orders predominating. 
Collections are fair. 

Chicago, December 31.—Holiday dullness has 
prevailed in all lines. Merchants have been too 
busy with their annual inventories to give attention 
to orders, and it has been the dullest week in 
months. The future is expected to produce a satis- 
factory business, as sales for spring delivery thus 
far have reached expectations. There is a softness 
in the market for pig iron, the continued slowness 
making holders of southern irons rather restless. 
There is more disposition to sell, and round lots 
might be secured at 25c, reduction. Orders for 
steel rails for street railway construction are coming 
in fairly, but the business generally is slow, buyers 
demanding reduced figures. Butter, eggs and 
poultry are lower on increased offerings and 
reduced demand. Wool receipts, 187,162 pounds. 
Two national banks have closed within the week. 
Clearing House barks advanced $600,000 to enable 
the Atlas National to liquidate, and have been 
assessed 1 per cent. on their capital surplus to make 
up the fund. All the weak banks have been 
weeded out. Collections are fair. 

Louisville, December 31.—A quiet tone character- 
izes commercial lines, and jobbing houses are 


engaged principally in stock-taking and shaping 
their business plans for the coming year. Collec- 
tions continue satisfactory. 

St. Louis, December 31.—The books of the manu- 
facturers and jobbers of boots and shoes show a 
business for the year of $23,000,000 against $22,000,- 
7oo for last year. This is a remarkable showing 
when it is considered the values were lower than 
last year. Receipts and shipments are materially 
larger. The five leading jobbers of dry goods offer 
$30,000,000 as a conservative estimate of their year’s 
business, which is an increase of about 8 per cent. 
The usual holiday dullnes prevails, and, with the ex- 
ception of Christmas goods, the week's trade has 
been light. Unseasonable weather has checked the 
distribution of heavy clothing and collateral lines. 
Sales of pig iron are small, and concessions of fully 
25 per cent. per ton are reported on some grades. 
Wool is quiet, as is usual at this season. Business 
is quiet in financial circles, no change being looked 
for until after the turn of the year. Local barks 
are conceded to be in excellent condition, being in 
no wise affected by the embarrassments in this line 
elsewhere. 

Kansas City, December 31.—Jobbers and retail 
dealers report only fair holiday trade. General 
trade is dull in all lines, with slow collections. 

Milwaukee, December 31.—Trade is devoid of 
new features and quiet asarule. Better openings 
are anticipated. Collections continue slow. 

Minneapolis, December 31.—General business is 
quiet. The suspension of a trust company, one 
national and three state banks during the week has 
caused some uneasiness among small depositors, 
but more normal conditions are asserting them- 
selves. None of these institutions had capital to 
exceed $230,000, and except in one instance the 
failures had been looked for. 

Duluth, December 31.—The trade situation re- 
mains unchanged. Jobbers are hopeful and report 
good prospects for spring business. 

Omaha, December 31.—The usual after-holiday 
dullness prevails in all lines of trade. Collections 
are slow. 

Sioux Falls, December 31.—Trade in all lines is 
quiet and the weather is unseasonable. Collections 
are fair, and general conditions are little better than 
a year ago, 

Southern Cities. ; 

Charleston, December 31.—Retail trade still con- 
tinues good. Wholesalers in all lines report trade 
quiet. Collections are said to be fairly good. 

Savannah, December 31.—Retail and jobbing 
houses report dull trade since Christmas. Collec- 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM DECEMBER 109, 1896, TO DECEMBER 25, 1896, INCLUSIVE. 


{Special to BRADSTREET’S.] 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
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Exports wheat all points outside of Europe, 107,807 bushels; corn, 203,211 bushels; flour, 27,924 barrels, 
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tions are also slack. The naval stores market is 
active. There is a good demand for spirits tur- 
pentine and rosin, with rosin at the decline. 
Receipts are holding up well. 

Atlanta, December 31.—Sales in the various lines 
are very light, due to the fact that this is the time 
devoted to taking inventories. Collections are 
good. ‘ 

Augusta, December 31.—Retailers are doing a 
moderate business, while jobbers seem to be sup- 
plying only immediate néeds. Annual stock-taking 
and time for making returns for taxation tend to 
keep stocks at a low ebb. 

Jacksonville, December 31.—Trade and collec- 
tions are quiet. 

Chattanooga, December 31.—Trade is quiet. 
material change is noted. 

Memphis, Deeember 31.—General trade is at a 
standstill this week. Collections are fair. 

New Orleans, December 31.—The trade movement 
is moderate. The usual holiday dullness prevails 
except in retail lines. Cotton is dull; receipts 
liberal. Riceis very quiet. Sugar steady, arrivals 
large and demand moderate. 

Galveston, December 31.—A feeling of satisfaction 
exists among retailers over the outgrowth of holiday 
business. Little is being done by jobbers. 


No 


Pacific Coast. 

San Francisco, December 31.—Commercial mar- 
kets are quiet, with an easier tone in prices. Prod- 
uce markets are unchanged, except wheat and oats, 
which have advanced a little. Freights are dull; 
collection slow. 

Portland, December 31.—Business in all lines is 


‘very quiet, and merchants do not anticipate an early 


improvement. Lines previously somewhat active 
show the usual reaction following the holiday 
season. 

Tacoma, December 31.—Exports of flour and gen- 
eral merchandise to China and Japan continue 
heavy. A steamer sails this week with full cargo, 
but leaving considerable freight to be sent on the 
next one. Business generally is rather quiet. 

Seattle, December 31.—The usual dullness ex- 
pected after the holidays is apparent this week, 
though the hardware trade is fair,.and a large con- 
tract has been let here for building approaches to 
the tunnel on the Great Northern Railway through 


the cascade. 
Canada. = 


Toronto, December 31.—Business in wholesale cir- 
cles has been dull this week, which is not unusual 
at this season. No movement of importance is 
expected before the middle of January. Prices 
generally are unchanged. Failures are numerous, 
but in most instances they are small. 

Montreal, December 31.—There are no new fea- 
tures to report. All travelers are in, preparing to 
start after the new year. Country orders are light. 
Collections slow, and country roads are bad. 

Halifax, December 31.—Retail trade for the holi- 
day season was fair, but, on the whole, did not come 
up to expectations. Business in wholesale circles 
is very quiet, and stock-taking is being attended to. 
Collections are only fair. St. John, N. B., trade is 
without special feature, 


Bushels of Indian Corn Exported. 
[Special to BRADSTREBET’S.] 






















Week. 1896. 1895. 1894. 1893. 1892. 
BADsQ.s~a=- 2,626,423 1,067,406 1,570,000 824,644 3,321,434 
Jan. 16...--- 3,336,017 661,257 2,052,200 655,400 2,856,732 
Jan. 23.----- 3,192,365 695,500 1,865,000 735,050 3,833,932 
Jan. 30.----- 3,197,086 942,461 2,147,000 700,515 3,271,598 
Feb. 6. - 3,222,832 927,310 1,424,000 487,387 2,927,141 
Feb. 13----- 3:143,344 562,381 1,520,000 712,490 3,243,260 
Feb. 20. = 2,925,039 592,967 1,355,000 866,310 3,377,973 
Feb. 27. = 39158,318 847,851 1,237,200 1,076,350 2,567,985 
March 5.---- 2,7751049 498,568 1,947,300 679,797 2,638,913 
March 12.... 1,708,678 882,956 1,278,000 966,069 2,701,369 
March 19-... 1,802,934 486,327 1,119,000 904,045 2,202,318 
March 26 ... 1,727,964 672,545 1,667,000 614,434 2,734,545 
April 2.. 2,199,504 781,982 1,274,500 944,160 2,425,061 
April 9..---- 1,391,846 814,130 1,427,000 908,275 1,742,304 
April 16.....-1,074,542 778,527 2,040,000 694,280 1,010,644 
April 23. - 981,206 482,990 1,642,000 764,692 1,796,067 
April 30..... 2,142,595 1,016,155 889,000 1,040,520 2,867,386 

1,391,756 933,897 730,000 1,046,985 1,735,392 

1,668,581 1,210,728 1,111,600 1,247,875 1,414,522 

1,656,419 1,032,273 507,000 765,170 1,089,585 

1,720,893 1,040,342 812,700 1,090,740 759,344 

1,623,314 1,149,510 974,000 629,500 509,324 

1,636,829 655,754 864,400 729,250 805,531 

1,510,76r 858,951 478,000 849,000 891,807 

1,736,697 884,261 526,000 1,003,500 622,553 

1,598,631 388,863 539,100 870,000 393,314 

848,368 1,055,456 440,000 1,183,000 586,811 

1,110,371 885,512 172,000 1,192,700 642,435 

1,288,438 770,094 256,000 1,587,580 539,764 

1,495,812 594,865 119,200 1,694,000 589,510 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 415,844 
August 13... 2,367,535 944,546 166,268 1,734,000 514,362 
August 20... 2,769,601 1,195,238 105,000 983,300 727:377 
August 27... 2,610,309 1,124,536 119,000 1,116,300 396,000 
Sept. 3------ 2,527;516 1,405,370 127,000 ~ 672,875 167,035 
Sept, 10. ---5 2,656,448 849,502 69,570 859,000 455,105 
Sept. 17.--.. 24394,787 1,605,998 145,301 1,195,555 472,913 
Sept. 24..... 2,510,479 1,360,325 104,000 813,500 460,751 
Oct. r...---. 3,165,605 1,383,754 98,000 642,000 769,066 
Oct. 8. == 25772,090 1,367,010 184,724 1,089,060 555,962 
Oct. 15.----. 1)71%,610 1,680,672 113,553 1,123,900 = 701,453 
Oct. 22. -- 2,979.984 1,343,510 92,087 929,800 890,432 
Oct, 29- - 2,649,425 1,970,564 146,522 846,400 865,945 
Nov. 5..---. 252471643 1,225,477 73416, 864,400 951,018 
Nov. 12.-... 3,782,036 1,921,418 197,813 673,700 762,737 
Nov. 19-- -- 219751721 743,167 189,326 1,205,000 = 55.4,396 
Noy. :26..... 2,920,802 1,820,893 165,320 897,000 891,760 
1,768,102 1,867,094 271,434 1,169,009 566,029 

Dec. 10...-- 3,541,288 2,391,184 292,277 1,227,800 968,638 
Dec, 17-..-. 2)8£4)150 2,057,799 658,066 559,240 597,003 
Dec, 23..-.. 2,468,160 1,839,286 649,877 815,000 244,565 
Der 30-ne00 21742994 87244 $16571300 6311949 2,646,447 





Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbls —Wheat, bush——Ind.corn bush—~ 





Week, This Last This Last This Last 
Dec. 30. week. week. week, week, week. week, 
New York.. 143,123 92,827 409,662 260,350 541,611 433,372 
Philadel.... 3,137 10,136 165,398 363,155 392,642 345,177 
Baltimore .. 17,951 58,606 80,000 «+--+ 597683 796,053 
Boston. ..., 21,588 12,907 470,002 27,853 211,980 120,613 
Newp’tNews 16,956 21,255 aa asses 260,285 128,572 
Norfolk .... arate eda anes saan, FOF KAZ 
Halifax .... —s Stee cous 
Montreal. .. he an Stee ae aot 
Portl’d, Me. 4,553 3,168 = 44,973 15,945 
N. Orleans... 5,281 8,648 scant 92,000 
Galveston .. wee mene one dle £4000 
San Fran... 43,860 16,240 69,668 cone ware 
Portl’d, Ore. BE. =--+ 314,070 206,760 nen 
Tacoma.... Buch 2,950 Sy) 1945350 arate seem 
Seattle .. .. Sace, | O64 sia ae ESS SA 








Totals.. 256,449 232,731 1,553+773 1,064,413 2,742,994 2,468,160 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 








Week. 1896. 1895. 1894. 1893. 1892. 
Jan. 9 <<... 3,471,681 2,587,178 2,409,850 3,308,907 4,183,121 
Jan. 16.... 3,202,124 3,564,459 3,332,050 3,637,687 4,522,219 
Jan. 23... 3,849,271 2,840,750 2,947,950 2,531,385 35571395 
Jan. 30.... 2,550,206 2,483,858 2,083,100 3,123,745 4+740,451 
Reb: 6... 2,907,354 2,020,521 2,678,000 3,931,731 3,641,623 
Feb. 13..-- 2,718,391 2,572:740 2,005,250 3,080,055 4,042,779 
Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 3,307,746 
Feb. 27.... 2,206,773 2.689,038 2,972,250 3,251,031 2,908,898 
MaroSho an 2,407,679 3,272,002 2,851,400 2,894,077 3,754,108 
Mar. 12.-.. 2,401,209 2,791,160 3,258,050 2,886,139 3,818,970 
Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 2,965,967 
Mar. 26.... 1,744,337 2,562,965 2,966,250 2,875,122 2,597,330 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 2,959,882 
April 9 .... 1,764,505 2,934,179 1,955,500 2,948,052 2,910,356 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 3,107,150 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 3,259,561 
April 30 .-. 1,260,494 2,555,660 2,773,250 2,776,970 3,951,718 
May (7.cya- 1,882,718 2,805,320 2,815,762 2,712,752 3,621,802 
May 14-..-- 1,903,225 2,397,513 2,420,900 3,885,120 3,603,894 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 2,280,732 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 2,891,356 

- 37209,865 2,991,768 2,742,625 3,610,500 3,052,797 
funerzr.... 2,927,695 1,781,737 2,254,170 3,834,840 3,336,346 
June 18.... 3,020,317 2,857,307 1,927,000 3,553,000 2,457,820 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 3,216,745 
July 2..... 2,601,096 2,007,03t 1,850,200 3,677,900 2,060,504 
Puly'9 .=<-= 2,167,076 2,317,237 2,377:350 4,134,630 2,583,155 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 2,716,284 
July 23--.. 3,073,780 1,265,096 3,388,000 4,363,572 2,524,540 
July 30 .... 2,648,748 1,460,917 2,977,957 5,622,045 3,978,690 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 4,148,173 
August13.. 2,635,216 1,824,628 2,979,924 6,129,700 3,750,176 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 4,606,820 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 3,241,050 
Sépteg. sce 3+369,862 2,260,261 3,207,300 4,902,000 3,567,813 
Sept.10.... 3,799,141 1,810,039 2,789,000 5,357,425 3,384,241 
Sept.17..-. 3,566,326 2,538,085 3,537,283 4.727,925 3+711,567 
Sept. 24.--. 3,930,456 3,151,907 2,562,500 3,490,000 _ 4,045,769 

412155794 2,613,866 3,243,100 3,189,091 4,017,059 
4,050,772 2,244,308 3,317,048 2,862,641 3,625,994 
4,156,817 2,409,446 3,192,093 2,709,700 3,270,275 
4,067,271 2,658,554 3353774 35327525 4,078,212 
3,628,000 2,743,014 2,934,372 2,860,920 3,714,738 
Nov: 5.2.5 3,472,976 2,566,567 2,689,323 2,813,250 3,885,554 
Nov. 12.-.. 4,664,515 3,325,025 2,909,724 2,645,250 3,943,632 
Nov. 19.--. 3,937»233 2,916,838 3,312,675 2,764,080 3,455,195 
Novy. 26.... 3,753,698 2,460,306 2,667,825 2,440,750 4,533,059 
3,053,160 3,156,828 3,011,563 2,558,000 4,404,758 
4,222,714 2,458,323 2,536,292 3,217,050 3,277,093 
31524826 2,056,943 3,554,330 2,605,770 4,247,215 
2,111,702 3,457,991 1,814,053 2,036,500 2,917,772 
2,707,793 3,142,578 3,196,400 3,008,020 5,321,500 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 

















Week ending _— Barley-——~, ———Flax seed ——, 
December 25,1896. This week. Last week, This week. Last week. 
United Kingdom.... 147,136 103,049 33,070 50,242 
Continent 2.5) «2-5 251,100 248,416 ao 8,450 
= Oats. Rye — 
This week. Last week. This week. Last week. 
SLONGON. 22 ececeacee 170,249 68,380 Aeee = ae 
Other U. Kingdom... 446,590 3595392 anid 39.472 
Continent .... --.-- Peery 324,162 48,910 571713 
— 
Dry Goods. 


Business is quiet, with attention directed to pre- 
paring stocks for the new year. Jobbers have 
cleaned up fall stocks to a large extent, and are 
now busy opening spring supplies, to be shown 
with the new year, Printed fabrics and dress goods 
are active in this way. Cotton goods continue 
dull, and the market is unfavorable for manufac- 
turers. The large surplus of print cloths unsold 
has a depressing effect’ on all brown cottons, and 
buyers are not disposed to purchase, as they look 
for lower prices. Dress woolens are fairly ordered 
for spring, and the mills are quite busy. Prices are 
low, however, and it takes sharp competition to se- 
cure business. Men's-wear woolens are quiet. 
Samples of heavyweights for next fall are being 
shown, but as yet they have not attracted much 
attention. 


Wool. 

The market maintains a steady tone but trade 
is quiet. The goods market does not start, and 
manufacturers are not disposed to buy wool until 
they have an opportunity to use it. The feeling is 
that after the turn of the year woolens may begin to be 
ordered, and that this will induce manufacturers to 
buy raw material. Territory wools are selling on 
the scoured basis of about 30@32c. for fine medium 
and fine, with choice staple lots at 34@35c. The 
market for fine fleeces remains steady, and combings 
are also firm, but medium clothing grades have 
shown an easier tone of late, Australian wool is in 
quiet demand, but prices hold steady, Carpet 
wools are quiet but steady, 














SOUTHERN IRON IN FOREIGN 
MARKETS. 

The St. Louis Ave of Steel says: ‘‘ The exporting 
of southern coke irons to Europe, though accepted 
as a fact, has been more or less questioned as an 
experiment. That*such shipments were profitable, 
or had any of the essentials of permanency, was, 
and in some quarters is still, gravely doubted. The 
supposition’ was in favor of the conclusion that a 
burdensome surplus of product and a restricted 
home demand were compelling factors in so rash 
an experiment as American ironmasters competing 
with those of Glasgow and Middlesborough in the 
home markets of Great Britain and their tributaries 
elsewhere. It was averred that it could only be 
done bya suicidal sacrifice of prices. For these 
and other reasons more or less potential or imagi- 
nary the real significance of the movement was 
obscured in a doubt as to its profitableness and 
continuance. It seems, however, that trade on 
this line of aggressiveness is being rapidly extended, 
and is furnishing satisfactory returns to the export- 
ers. Shipments have been made to Liverpool, 
Manchester, Rotterdam, Vienna, Genoa, Trieste, 
Yokohama, and elsewhere abroad. The exports this 
year cover not less than 500,000 tons, and business 
is already in sight for probably as much more. In 
a conversation had by a representative of the Ave of 
Steel with Mr. E. A. Bayrd, manager of the St. Louis 
branch of Matthew Addy & Co., it was ascertained 
that while in the south a fortnight ago this gentleman 
was put in possession of evidence bearing on the 
matter of southern exports of iron. 

‘‘From a statement made by an officer of a lead- 
ing furnace company, the orders booked by that 
company alone already amounted to about 40,000 
tons, and inquiries under consideration between 
30,000 and 40,000 tons. One of these, the same day 
in which the information had been given, covering 
5,000 tons, materialized into an order, The only 
handicap to shipments at present is the difficulty of 
securing ship room, the heavy movement of cotton, 
grain and timber monopolizing most of the space of 
freight-carrying vessels. It is to be noted also in 
connection with this movement of southern iron to 
foreign markets that the exported article is not 
sold. under, but at full, market rates, and in some 
instances better prices have been secured during 
the past summer and early fall, when home trade 
was depressed, than in domestic sales of any con- 
siderable quantity. Moreover, it is not to be over- 
looked that, as the facilities for making steel in the 
south are at this time but of a very limited and 
experimental character, the present export move- 
ment of southern coke iron saves the industries 
connected therewith from such congestion as would 
necessarily follow from surplus production. There 
can be no question that the outward flow of south- 
ern iron will continue, and that the foreign markets 
on which so unexpected an invasion has been made 
will be retained for the very reasons, economical 
and otherwise, that have made them accessible.” 


‘ONE TROUBLE WITH AGRI- 
CULTURE.’’ 

The American Agriculturist says that the ‘‘ value 
of imports of farm products into the United States 
each year, practically all of which can be grown in 
this country : 


Cotton Total 
and wool JSarm 
Fiscal year. Raw produce. mires. products. 


$86,000,000 
70,000,000 


$236,000,000 
216,000,000 


$322,000,000 
286,000,000 





210,0C0,000 42,000,000 252,000,000 
249,000,000 44,000,c00 293,000,000 
220,000,000 64,c00,000 284,000,000 
226,000,000 71,000,000 247,000,000 











$377,000,000 
63,000,000 


$1,73 4,000,000 
289,000,000 





$1,357,000,000 
226,000,000 


Totals 
Average per year . 


‘«Some startling facts are revealed by the above 
exhibit, which we have compiled from the official 
records of the Treasury Department. It covers 
two years of high tariff, two years of tariff uncer- 
tainty, two years of low tariff; also periods of 
prosperity and adversity. Therefore the exhibit 
fairly represents agricultural imports under average 
conditions, excluding coffee, tea and other articles 
that apparently cannot be produced in this country. 
'“Deducting the $6,000,000 of leather manufac- 
tures, it appears that this country pays out $220,- 
000,000 per year for stuff that our farmers ought to 
and can produce. (Before election, to be well 
within the facts, we called the amount ‘upward of 
$200,000,000.") Imports of manufactures of wool, 
cotton and Jeather average $70,000,000 per year, 
most of which could be made in this country from 
domestic produce. Here is a total of nearly $300,- 
000,000 a year, of which American farmers should 
have the larger share without necessarily curtailing 
their exports of farm products, 

‘The country has been in convulsions because 
$250,000,000 of bonds have been issued in the past 





few years—about four-fifths of it to meet the 
deficiency in revenue. But every year imports of 
farm products that can be grown here, and manu- 
factures of them, largely exceed that sum. Pay- 
ments for such imports during the past six years 
($1,734,800,000) are more than twice as much as 
the entire interest-bearing nationat debt ($847,- 
000,000) ! 

“Ts it any wonder that agriculture has been de- 
pressed? It is true that these enormous imports 
have been paid for in part by exports of the surplus 
of cereals and manufactures, but much gold and 
silver has also gone abroad to balance imports. 
But nine-tenths of the foreign trade being carried 
in foreign bottoms, this nation has to pay the freight 
both ways—roughly figured as being ro per cent. 
on the total value of imports and of exports. 

‘American farmers should produce everything 
this people consume that can be grown in the 
United States. American Agriculturist repeats this 
proposition as an axiom that all schools of thought 
will accept without question. Whatever one’s po- 
litical views may be, he will acquiesce in this prin- 
ciple. Since there is such unanimity upon it, and 
since the need to our farmers is so great, the first 
duty of Congress, which reconvenes next week, is 
to so legislate that American farmers may have the 
American market for all the crops they can produce, 
without interfering with the foreign market for their 
surplus. 

“Tn our issue for October 31 we printed a little 
table of agricultural imports for the fiscal year just 
closed. For the past six years total imports of 
principle articles of produce represent these astound- 
ing sums: Sugar $622,000,000, hides $158,000,000, 
fruits and nuts $123,000,000, wool $123,000,000, 
tobacco $81,000,000, vegetables $26,000,000, cotton 
$25,000,000, live animals $22,000,000, breadstuffs 
$20,000,000, rice $17,000,000, hair $15,000,000, meats 
and dairy products $11,000,000, flaxseed $8,000,000 
and hay $10,000,000. Manufactures of wool have 
been imported during these six years to the value of 
$224,000,000, cotton $152,000,000, and leather $40,- 
000,000, Imports of numerous other crops, running 
up into millions, swell the six years’ aggregate to 
$1,750,000,000 !"’ 


BANKING FOR FARMERS. 


The American Axgriculturist says: ‘‘ The edi- 
torial in our issue of November 21 on the agricul- 
tural credit banks of England has already attracted 
considerable attention. The grange and farmers’ 
alliance in several states is seriously considering a 
trial of the system there outlined. Another form 
of credit banks has been very successfully applied, 
especially in Scotland. There the banks agree to 
loan the borrower as much money as he may re- 
quire from time to time, but not to exceed a moder- 
ate amount, varying from $500 to $5,000, provided 
the borrower gives at least two good sureties. 
These cautioners, as they are termed in Scotland, 
keep a watchful eye on the proceedings of the bor- 
rower, helping him with their advice and experi- 
ence, and have the right of inspecting his account 
with the bank, or of stopping it at any time if 
irregular. A borrower pays the bank interest only 
on the amount of money he is actually using. 

““Thus a young man who has proven himself 
capable and trustworthy, having bought a farm, 
may wish $500, more or less, with which to stock it. 
His application for credit to the amount of $500, 
indorsed by two responsible parties, is accepted by 
the bank, but he may have occasion to use only $50 
for a week or two, in which case he will be charged 
interest only on that amount. If he reduces the 
amount by a deposit at the bank he pays interest 
only on the net balance. By this system, therefore, 
the borrower pays interest only on his daily or 
weekly balances, but. has a chance to use more or 
less money, as his business requires. 

“This plan is not used in the United States, but 
could readily be put in practice, as our banks are 
in the habit of paying interest on the daily balances 
of their large depositors. Dunning Macleod, a 
great authority upon banking, says that this system, 
introduced years ago, gave Scottish agriculture a 
prodigious stimulus, while to it also he attributes 
the marvelous development of manufactures and 
other industries in Scotland in the face of adverse 
natural conditions. Macleod declares that the use 
of this form of credit has been more helpful to 
Scotland than the richest gold or silver mines 
would have been. 

‘‘Another feature which has been of immense 
benefit in Scotland is the system of branch banks. 
There, ten banks with less than 50,000,000 of 
capital have double the deposits of 500 national 
banks in New England with 150,000,000 of cap- 
ital, total assets of both groups of banks being 
the same—about 600,000,000, These ten Scottish 
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banks have 1,000 branches, thus reaching twice as 
many communities as the 500 New England banks. 
Each little town where there is an agent of one of 
these ten banks has practically the same banking 
privileges as though the headquarters of the bank 
were in the town, whereas the American town’s 
facilities are confined to the little bank located in 
its midst. Of course the cost of doing the same 
business with ten banks having 1,000 branches and 
only one-third the capital is far less than the 
expense of the 500 separate banks, each with its 
full quota of salaried officials, and other ex- 
penses. The branch bank system is successful in 
Canada. 

“ The agricultural credit bank described in our 
previous article, or our own very successful codp- 
erative building and loan associations, might also 
establish branches or agencies. Thus one society 
could have a representative in every town or ham- 
let ina county or group of counties, bringing its 
advantages home to depositors and borrowers 
everywhere. In this way, even in a sparsely 
settled farming country, a codperative banking 
society could get enough business to be soundly 
successful, 

‘“The agricultural credit banks described in the 
editorial referred to enable the honest poor to 
codperate in other matters. The testimony of 
hundreds of similar institutions in Europe show 
beyond all question that these credit societies have 
‘encouraged codperation in all its forms, stim- 
ulated thrift and self-help, and improved the whole 
moral and material condition of their members.’ 
The need is certainly urgent for similar effort at 
self-help in very many farming communities in this 
country, as well as among workers in other occu- 
pations. In these times, when the margin of profit 
is so close in farming, as in other business, it is all 
the more necessary for farmers to be able to con- 
duct their affairs with the utmost economy, for 
which purpose capital at reasonable rates of inter- 
est is an imperative necessity. 

«‘ Whatever opinions are entertained concerning 
the standard of values, there should be unanimity 
in an effort to perfect a sound plan of codperative 
banking that will enable farmers to help them- 
selves. How great this needis can hardly be ex- 
aggerated. Taking the United States as a whole, 
we doubt if one-tenth of our farmers use banks or 
are within convenient reach of banking accommo- 
dation. Without it they cannot employ credit in 
the true sense—yet nine-tenths of the volume of 
business transacted by other people is done with 
credit instruments. But the average farmer is able 
to use only the credit offered by the crossroads 
store, which ‘milks’ him to the tune of 15 to 
40 per cent. by taking his stuff in trade at far 
below market price, charging big profits on what 
the farmer buys, and on top of this exacting ex- 
orbitant interest. 

‘‘No legitimate business can stand this sort of 
‘accommodation,’ certainly not agriculture. The 
evil exists whether prices are high or low, currency 
plenty orscarce. The deeper one delves into this 
matter the plainer it appears that whatever is done 
about monetary standards, better banking accom- 
modations (that is, better facilities for the use of 
credit instruments, such as checks, drafts, etc) are 
vital to the farmer’s welfare. Nor can he, need he, 
or will he pay more tor these facilities than do those 
in other business.” 


TARIFF LEGISLATION. 


The New York Press says, editorially: ‘If some 
of the committees presenting their ideas on the 
new tariff bill continue to make excessive demands 
for the interests which they represent, they will in- 
jure the cause of protection and will endanger the 
success of the tariff law itself. Any attempts to 
benefit certain industries or communities at the ex- 
pense of other. interests will only serve to block 
legislation. The Republicans in the next Congress 
will not consent to incorporate in the tariff law 
provisions which are intended to restrict their ad- 
vantages to narrow fields. There can be no policy 
of Congress taking care of its friends and the devi 
taking care of the rest of the country. 

‘The only sort of tariff bill that can be passed by 
Congress and approved later at the polls by the 
people will be a measure which will do the great- 
est good to the greatest number. We want a law, 
not for the cotton industry, the woolen industry, 
the iron industry or any other single industry. Nor 
do we want a law that will be good for one industry 
in one part of the country, but bad for the same in- 
dustry in another part. We want a law that will 
make sufficient revenue to meet all the expenses of 
the government and that will benefit the whole 
American people. 

‘* Selfish and greedy schemes to obtain inequable 








tariff legislation will postpone the return of national 
solvency and the beginning of that industrial re- 
construction which is necessary to the welfare of 
the people. Only with the gravest danger to the 
best interests of this country can there be further 
delay in the work which must be.done by members 
of the House and Senate. The people are looking 
in vain for the good times they expected, and they 
are fretting sorely in their disappointment. Unless 
something is done promptly by the next Congress 
to help this country out of its evil stress we shall 
have a long bill of complaint to answer in the next 
Congress campaign. Nothing can be done promptly 
unless the work of the next Congress is facilitated 
in every possible way, not only by the members of 
Congress, but by the people who go before the 
Ways and Means Committee with their sugges- 
tions, their advice and their claims. 

‘Let us have no attempts at personal legislation ! 
Give us a just and broadly beneficial tariff law, and 
give it to us without delay!” 


INCREASED EXPORTS FROM SOUTHERN 
PORTS. 

The Baltimore Manufacturers’ Record is enabled 
to present a statement showing the total value of 
exports from all southern ports for the ten months 
ending October 31, 1896, as compared with the cor- 
responding period of 1895. The value of exports 


by ports was as follows: 
—Ten months ending— 
















Oct., 1895. Oct., 18964 

Baltimore,.Md..2s---<sccsvoe=se=- $48,740,889 $64,245,060 
Beaufort, S.C .. 3,018,698 2,683,105 
Brunswick, Ga. . 3.453.258 3,600,461 
Charleston, S. C 71038,041 6,228,687 
Fernandina, Fla. 1,313,927 1,203,430 
Georgetown, S. C. 4,829 7,182 
Newport News, Va........ 11,431,605 1455595275 
Norfolk and Portsmouth, Va.. 5,264,937 8,039,936 
Pamlico. Gries st=cae aseee 2,815 2,455 
Richmond) "Va 20. sceee oe 707,846 eed 
Meche; Law ts onse ase sme 2,983 teas 
St. Augustine, Fla ........ 4,568 4,319 
St. John's; Bila. J. ss62-.050 82,914 759194 
St. Mary’s, Ga s2oceasaecss 20,654 23,408 
Savannah, Gai. cacescccce5 15,700,590 13,718,884 
Wilmington, N. C.......-- Be 3,121,144 4,879,240 
Apalachicola, Fla.....-...... ase 242,385 211,704 
Brazos de Santiago, Tex........-.. 224,418 260,617 
Corpus Christi, lex socceeses eee a= 2,585,748 4,086,545 
Galveston, Tex <.0-.c.-s5-'s 23,126,263 36,477,144 
Key West, Fla.. 919,966 592,221 
Mobile, Ala... - 4,589,689 6,223,685 
New Orleans, La.. 44,438,832 69,117,768 
Paso del Norte, Tex. 2,640,322 3,465,272 
Pearl River, Miss ... 905,253 1,341,536 
Pensacola, Fla.. 2,554,886 45325,946 
Saluria, Tex ...- 1,230,742 1,332,943 
Tampa, Pla .2.2..-0.2.5542-05-5e0 9775544 606,703 

Totals =... <----<a0e--s00=0-- $184,347,746 $247,392,720 


“ These figures show a gain of $63,000,000 in the 
value of exports from southern ports during the 
first ten months of the year, or about 33 per cent. 
The total value of exports from the entire country 
for the ten months of 1896 was $779,588,432, against 
$645,018,438 for the corresponding period of 1895, 
the increase being $134,000,000, or a gain of a little 
over 20 per cent., against a gain of 33 per cent. 
from southern ports. 

‘‘This increase in trade from southern ports has 
been growing at an accelerating rate during the 
last few months. This is clearly brought out in the 
statement of exports for October. ‘The total value 
of exports for October, 1896, from southern ports 
was $49,250,879, against $31,497,962 last year, a 
gain of $18,000,000, while the increase in October 
exports from the entire country was only $26,000,- 
ooo. Thus from southern ports there was a gain 
for the month of $18,000,000, against a gain from 
all other United States ports of only $8,000,000. 
The most remarkable gains were made by Galves- 
ton and New Orleans, the increase from the former 
port for the month having been nearly $7,000,000, 
and from the latter $8,000,000, in both cases the in- 
crease for the month having been largely over 100 
per cent. Comparing the value of exports for the 
ten months of 1896 and 1895, the gains at leading 
ports were as follows: Newport News, $3,100,000 ; 
Norfolk, $2,800,000; Wilmington, $1,700,000; Cor- 
pus Christi, $1,500,000; Galveston, $13,300,000; 
Mobile, $1,700,000; New Orleans, $25,000,000; 
Baltimore, $16,000,000 ; Pensacola, $1,800,000." 





THE DROP IN PETROLEUM. 

The American Manufacturer says: ‘‘ During the 
past few weeks petroleum producers have been con- 
siderably disconcerted by lowering prices in the oil 
market. For about a year the market has stood 
above the dollar mark, It will be remembered that 
at the close of January, 1895, the price reached $1 
after along depression, and there it has remained 
until about two weeks ago. The fall has been 
gradual until now we have Pennsylvania oil at 93 
cents per barrel. This has made the oil producers 
feel rather blue, and some are inclined to believe 
that it is all the fault of the Standard. Some of the 
most nonsensical statements have been given to the 
public by those who blame even the bad weather 


upon the Standard Oil Company. It has been said. 





that the price was depressed in order to stimulate 
wild-cat operations and thus increase the produc- 
tion. 

““The best explanation of the situation is given 
by a Standard official, who, although he speaks in 
behalf of that company, makes such a clear state- 
ment that it should carry weight with even the 
most dissatisfied producer. Going back to the early 
part of 1895, when the price of crude oil was rapidly 
advanced to $2.70 per barrel, he holds that it was 
simply the result of an unwarrantable move in pipe 
line certificates for purely speculative purposes and 
without any warrant in the oil situation of the world. 
He states that proof of this may be found in the 
fact that the price of certificates has been as low as 
95 cents in January and had averaged from $1 to 
$2.15 during February and March, and that as soon 
as the speculative movement ceased the price 
rapidly declined and reached $1.25 in August, and 
closed at about $1.50 in December, and fluctuated 
to April of this year from $1.20 to $1.50. 

“The authority quoted very reasonably holds 
that supply and demand fix prices in the oil busi- 
ness as in every line of trade. There is more oil 
produced than the world needs, and prices there- 
fore decline. In July of 1895 the stocks of Pennsyl- 
vania oil had reached their lowest point, or about 
3,000,000 barrels. Since that time they have been 
augmented up to the present time, until they are 
almost 9,000,000 barrels; the production for the 
eleven months of the present year has exceeded the 
consumption at an average rate of 12,480 barrelsa 
day. Moreover, Ohio oil has to be taken into ac- 
count more than it has been heretofore. During 
the past eleven months Lima stocks have increased 
by about 2,000,000 barrels, resulting in an aggregate 
stock of about 23,000,0c0 barrels at December I. 
Then foreign competition has a marked effect upon 
prices in this country. Russian exports, which 
have been restricted by the interruption of trans- 
portation, have been resumed, and in the month of 
November this year they shipped of finished prod- 
ucts 617,500 barrels, being, with the exception of 
one month, the largest export on record. Still fur- 
ther, we have now to reckon with production in 
Sumatra and Java, which is increasing to a consid- 
erable extent, and is now supplying some of the 
markets in the Far East. This throwsa larger amount 
upon the home market. In August, 1894, when the 
stocks of Pennsylvania oil were about what they are 
now, the average price for the month was about 81 
cents. Hence, it would seem that the producers 
have in their hands the only means of preventing 
lower prices, and. that is to suspend production. 
This plan, however, has always been more or less 
unsatisfactory, and it is doubtful whether it will be 
employed in the present situation.” 





“COSTS ’’ OF IRON AND STEEL. 


The Railroad Gazette says: ‘‘ An extraordinary 
state of affairs exists in the iron and steel trade. 
The steel billet pool, which was organized in April 
last, and raised the price of billets $3 to $5 per ton, 
remains intact as toits organization, but a single con- 
cern (the Bellaire Steel Company) has withdrawn, 
and the market is an open one, with cutting of prices 
the rule. The nail trust collapsed a few weeks 
ago, and the selling price of nails has dropped 50 
per cent. as the result. Thus far everything is in 
the consumer’s favor, and to encourage him still 
further to believe that the era of low prices was at 
hand, a rumor has been going the rounds of the 
press to the effect that Mr. Rockefeller, the Standard 
Oil magnate, who owns some of the largest ore 
mines in the Lake Superior region, and also the 
new fleet of steel steam vessels for carrying ore on 
the lakes, was about to build a great iron and steel 
works near Chicago, which would compete with the 
Carnegie works. This report has proved false, 
and, instead, it is now announced that an arrange- 
ment has been concluded between the Carnegie 
Steel Company and Mr. Rockefeller by which the 
steel company acquires control of several properties 
on the Mesaba range, the ore from which will be car- 
tied to Conneaut, on Lake Erie, by the Rockefeller 
steamers, and thence by Mr. Carnegie’s new rail- 
way line, the Pittsburgh, Bessemer & Lake Erie, to 
the furnaces and steel works of the Carnegie Com- 
pany at Bessemer, Duquesne and Homestead. The 
Carnegie Steel Company some years ago acquired 
the control of the Frick Coke Company, whose 
plant was by far the largest in the Connellsville 
region. Hence it now has inits own control all the 
raw materials necessary for producing steel, and 
also all the transportation lines required for assem- 
bling them at its works. It has also by far the 
largest iron and steel manufacturing plant in the 
world, when its works at different places are taken 
together, and is reported to be building sixteen 
additional basic open-hearth steel furnaces, which 


will give it a total of thirty-six basic furnaces, in 
which it can utilize the product of mines below the 
Bessemer grade. The great reduction in the cost 
of transportation which will follow from the use of 
steam vessels of great tonnage on the lakes and 
from the new railway with roadbed and rolling 
stock especially adapted for carrying ore, together 
with its unequaled facilities for manufacturing, puts 
the Carnegie Steel Company in a position where 
it will probably be able to proguce steel in any 
shape, from billets to structural material, far 
cheaper than any other concern in the country, and 
either to undersell its competitors or to dictate 
terms to them concerning prices and ‘allotments.’ 
Whether it will use its power to put up or to put 
down prices is a matter which no one outside of the 
company may predict.”’ 


CANADIAN TARIFF DEMANDS. 

The London financial News says: ‘‘ The views 
of the Canadians on the tariff were recently elicited 
at Hamilton, Ontario, when the Dominion Tariff 
Commission opened its investigation to take evi- 
dence pertaining to the various industries. The 
fruit growers wanted an ad valorem duty on plums 
and pears changed into aspecific duty of 1 cent a 
pound and a duty of 2 cents a pound on dried 
peaches. The representative nurserymen, clothiers, 
soap manufacturers and glass makers wanted no 
change in the existing schedule, as it affected them. 
The manufacturers of cash registers wanted the 
duty increased to 35 per cent. for better protection, 
The coffin manufacturers asked that the duty on 
raw materials imported by them should be reduced, 
and intimated that if the duty were even taken off 
they could hold their own. The spice manufac- 
turers sought an ad valorem duty of 12% per cent. 
and 2 cents a pound specific duty on spices and 
coffee. A duty of $5 a ton was desired on sewer 
pipes. The builders wanted a reduction in the 
duty on slate to 20 per cent. The grocers’ guild 
asked for an alleviation of the duty on syrup, which 
is now almost prohibitive, and suggested that that 
on rice be reduced and rearranged. The foundry- 
men would be content with some slight modifica- 
tions in the tariff applying to emery wheels and 
other materials used in their business. Manufac- 
turers of tinware and carriage findings were com- 
pletely satisfied with the present scale, while fire- — 
brick makers asked that a duty be placed on fire 
brick, which is at present free. Some members of 
the deputation went so far as to express their will- 
ingness to see the tariff entirely removed if the 
Americans would only reciprocate * * * Cana- 
dian economics are complex, and Mr. Laurier has 
yet to show that they are soluble in his hands.”’ 


“THE CARNEGIE MESABI 
DEAL.’ : 

The Cleveland /rox Trade Review says: ‘‘ The 
culminating move in the programme on which the 
Carnegie Steel Company has been at work of late 
leads to some Sweeping generalizations as the new 
situation is discussed in the iron trade. It is nat- 
ural to indulge in broad forecasts, the tendency 
being to eliminate details, in gauging the effect of 
a bold stroke that seems revolutionary. Several 
inferences may be fairly drawn from the transaction 
outlined elsewhere, looking at it conservatively : 

“1. The talk of a Rockefeller steel plant will sub- 
side. The contract to carry the Carnegie Steel 
Company's Mesabi ore in Rockefeller boats, and 
the provision that the Carnegie Steel Company is 
to mine no ore for the market, implies that the 
Rockefeller mining interests, in turn, will refrain 
from competing in the steel market. 

*‘2. Being a larger factor than ever in the min- 
ing of Bessemer ore, the Pittsburgh company will 
bave a larger interest in the maintenance of the 
price on that product. There is some analogy to 
the billet situation. Holding up the price on Bes- — 
semer ore, like holding up the price of steel billets, 
is to the advantage of the concern that produces 
its own raw material and manufactures all forms of — 
finished product. But while the Carnegie Steel 
Company may agree with other producers of Bes-— 
semer ore that'a fair price should be held on Besse- 
mer ores, it may have a different idea from that of 
other ore companies as to the amount its mines 
should be allowed to produce. The problem thus 
presented will soon come up for solution. 

‘3, It seems to be settled by actual operations 
at the big Duquesne furnaces that liberal percent- 
ages of Mesabi ores may be used safely and ad- 
vantageously, The Duquesne furnaces were built 
with special reference to the large use of Mesabi 
ores, and the purchase of a big Mesabi mine is the 
result. The property is not the choicest on the 
range, owing to the unevenness of phosphorus in 
much of the ore, to its being finer than the average * 






even of Mesabi ores, and to the fact that to make a 
Bessemer mixture within .047 in phosphorus, ores 
considerably lower in phosphorus must be used 
with two grades of it; but its adaptation to the 
practice of the present owners has evidently been 
well demonstrated. If from 1,200,000 to 1,500,000 
tons a year be taken from the Oliver and the 
; Mountain Iron, the conclusion would be that an 
¥ average of 50 per cent. Mesabi ore at least was 
entering mixtures ‘at Duquesne, Edgar Thomson 
and Lucy furnaces. JY 

“4, Further acquisitions of Mesabi mines by 
steel companies may be looked for. A steel com- 
pany interested in mines on another range investi- 

_ gated Mesabi properties last year, but without 
; purchasing. Ownership on that range may now 
seem more needful to keep pace with the movement 
toward lower costs. On the other hand, invest- 
ment in Mesabi mines by companies having mining 
interests only become less attractive. The largest 
. steel company in the country is now out of the 
market for Mesabi ores, though, with its enlarged 
- furnace capacity, it may still, in ‘good times, ’ 
q buy nearly as much old-range ore as its average in 
recent years. 
q “5. The use of coals nearer at hand than the 
~ Connelisville region, and their coking in ovens per- 
mitting the saving of by-products, will be stimulated 
among blast furnaces and steel works west of Pitts- 
burgh. The acquisition of Mesabimines and of a 
rail line from lower lake port to furnaces, with spe- 
_ cial arrangements for the lake haul, is Pittsburgh's 
answer to the claims of advantage for Lake Michi- 
gan or Lake Erie locations for steel making. It 
will now remain for lake works to remove their 
_ handicap as to fuel. This will take time, but some 
preliminary moves have been made. 

‘©6, Furnace and steel works companies that buy 
Lake Superior ores in the market will want an ore 
price and a rail freight from lower lake ports that 
will keep them within reasonable distance of the 
new cost basis. With demand large and prices 
fairly remunerative to the average producer, the 
advantages of the leading Pittsburgh company will 
give it a larger profit without detriment to compet- 
itors. But in times of insufficient tonnage the 
ability of many works to keep running will depend 
upon the concessions they can secure on raw 
materials and on freights below the basis of to-day. 

‘«7, The recent rapid development in the manu- 
facture of basic open-hearth will be facilitated by this 
jast Mesabi purchase. Competing basic open- 
hearth plants identified with furnace interests will 
naturally turn to such of the Marquette and Menom- 
inee non-Bessemers as can be cheaply mined. 
Not a littlke Marquette non-Bessemer was carried 
trom the mine to Lake Erie port at 82 cents for the 
rail and lake haul the past season, as against 80 
cents to get Mesabi ore toupperlake port. Menom- 
inee ore, similarly, cost 92 cents to transport from 
the mine to Lake Erie docks. Fee mines, though 
underground, and producing non-Bessemer grades, 
thus have a chance under the basic regime, against 
Mesabis, with their royalty of 25 cents as a minimum. 

“3. The Carnegie Steel Company is plainly in 
shape to produce steel against all comers, at home 
and abroad. In times of depression at home it will 
be in the position into which Birmingham furnaces 
are working with their product—able to keep in 
operation by sending its surplus across the water. 
There is no market like the home market; but as 
our manufacturers have discovered in the past two 
or three years, a foreign outlet is of no little value 
in saving the losses of idleness or in lowering cost 
by assisting to continuous operation. Whatever the 
future has in store, the Pittsburgh company has pre- 
pared itself for an aggressive campaign either at 
home or in the markets of the world.” 


IMPORTING ANTHRACITE. 

Representative Loud, of California, will present 
to the Committee on Ways and Means for its con- 
sideration, in the preparation of a tariff bill, a letter 
from a San Francisco broker, from which ‘‘it 
appears that in 1886 1,928 tons were imported at 
San Francisco; the importations increased every 
year, and in 1895 they amounted to 50,930 tons, 
while for the first eleven months of this year they 
have amounted to 81,255 tons. From 1862 to 1864 the 
duty on anthracite coal was 6oc. a ton; from 1864 
to 1870 it was goc., and since then it has been on 
the free list, for the reason that the quantity of 
anthracite coal produced outside the United States 
was, prior to 1870, so infinitesimal that it was con- 
sidered an absurdity to retain it on the dutiable list. 
But since then extensive fields of anthracite have 
been discovered near Swansea, Wales, from which 
the California importations come; Canada, Mexico 
and Tonquin, and the low price of labor at some of 
those producing sections, the letter says, should 
make protection a prudent measure,” 
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INVESTMENTS. 
Preferred Income Shares 


CLASS “DD” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and: accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘‘C"" COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No, 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 


Assets, January Ist, 1896, - - 
Surplus, “a irs Tot ghe” 


BRAD SRE ELS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVER DOLLARS A YEAR. 
ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAYED......... 25 cents a line, agate measure. 





DIVIDENDS. 


WINSLOW, LANIER & CO,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER JANUARY 2D, 1897: 
Allen County, Ind., Cuunty ss. 

Bedford, Ind., Municipal 6s. 

Blackford County, Ind., Court-house 5s. 

Cleveland and Pittsburgh R. R. Co. General Mortgage 4%s. 
Construction Equipment 7s. 

Columbus City, Ind., Construction Equipment 7s, Cons. Fund- 
ing 5S. 

Columbia City, Ind., School 6s. 

Cleveland and Mahoning Valley Ry. Co. Mortgage 5s. 

Dunkirk, Ind., Municipal Bonds. 

Evansville, Ind., Funded Debt Loan 5s, 4s, 4s. 

Grand County, Ind., Gravel Road 6s, Court-house ss. 


$1,464,497-76 
90,923.96 





EPUBLIC 
SAVINGS AND LOAN 


Grand Rapids and Indiana R. R. Cos First Mortgage 7s, Mort- ASS O CIATI O N, 

gage 444s. EY a 
Hamilton County, Ind., County 7s. 207 BROADWAY, COR. FULTON STREET, 
Indianapolis, Ind., Municipal 6s, 4s. NEW YORK 


International Okonite Co. Debenture 6s. 


Jasper County, Ind., County 6s. Jan.1,1894. Jan.1,1895. Jan.1,1896. O. 

er 2 ' as ~T, . «Ty ° < 96. ict, 1, 1896. 

ie sempel neha as Bank, New Orleans, Semi-AnnualDividend, 4 | assets... __ $21,161.29 $71,909.17 $157,925.30 $284,226.12 

Marlod County. Ind., County 6s, County 5s BeBe soe #5,005"00 85/887 09 148,940.75 267,755.33 
, ” , . S 

Marion, Ind., School 6s. Shares in force 3,687/4 20,606 34,966 44,597 


Massillon and Cleveland R. R. Co. Registered 5s. 

New Orleans, City of, 4 per cent. Constitutional. 

Newton County, Ind., Drainage 6s. 

Northern Pacific Terminal Co. of Oregon First Mortgage 6s. 

Peru, Ind., Water Works 8s. 

Pittsburgh, Ft. Wayne and Chicago Ry, Co. First Mortgage 7s, 
Series A. 

Second Mortgage 7s, Series G, Quarterly Dividend 1} per cent. 
Special Stock. 

Rensselaer, Ind., Town 6s. 

Wheeling City, W. Va., Compromise 6s. 

Jan. sth. 

Grant County, Ind., Gravel Road 6s. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co, Quarterly Dividend 
1¥% per cent. Regular Stock. 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
: ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock, 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 





THE BRADSTREET PRESS, 


Jan. 6th PRINTING & BOOK BINDING 
Jasper County, Ind., Gravel Road 6s. 
Jan. 25th, Nos. 279, 281, 283 BROADWAY, NEW YORK, 


Cass County, Ind., County 6s. 


SPECIAL NOTICES. 








GAS peered Lal. 


WOW Os BUY Aesth TL 


is the subject of a little book issued in the interest of 
shirt wearers, by MOUNT VERNON MILLS. 
Everybody should read it, anybody can have it for 


the asking. 
Mount Vernon Mills, Philadelphia. 





INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YorK CITy. 











PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 





1878. 


31 MILK STREET, BOSTON, MAss. 


| [BES MILLER, CROWTHER 
& MONTGOMERY, 


, 





Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ‘* Mulocks Toronto." 


" ¥MAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


Agee JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


i TORONTO, ONT. 








Long Distance Telephone 73r. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 











ACCOUNTANTS. 


M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 


Certificates issued for sums under $100. 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORE CITY, N. Y. 


The safest /uvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
The Largest and Best of its Class. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


vestment yet offered to the public. 


property. 


on the shares. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 








BANK VAULTS. 





‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 


Confines itself to Productive Real Estate in New York City. 
sums received. Regular Quarterly Dividends Jany. x, April x, July 1, Oct. 1. 


Small or large 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


GCHARLESEW.- CASS, President. 


REMINGTO 


The New Models, 


No. No. 


represent progress of the most practical kind, for they embody the ex- 








STANDARD 
EYEE Wo ei eis 


perience of years and the guarantee of a long-established reputation. 





MANY VALUABLE IMPROVEMENTS. 





CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥, 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., 





NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities for customers. We receive ac- 


Investment 
Corporations, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
A collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


counts of Banks, Bankers, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD.L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &c. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New. York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK, 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


TAS wi LAY LOR SiG. 


BANKERS & BROKERS, 
55 BROADWAY, NEW YORK. 
PRIVATE WIRES, 
STOCKS, BONDS, GRAIN. 


Orders for future delivery executed. 


Act as agents 

















Established 187t. 


HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted, 


Sent postpaid on receipt of $1.00, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C,. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








BANKS. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 









RESOURCES. 

Loans and discounts, less due from directors..... $16,285,387 €9 
Liability of directors (as makers) .....---.-. — 57»500 00 
Overdrattsns ae cea ane ee be 5 ee ee ere 313 57 
Due from trust companies, banks, bankers, and 

brokers |. - ces patce conte sos deote senda sekeous 1,083,635 19 
Banking house and lot z 900,000 00 
Stocks and bonds.-_...... = 542,414 23 
SPeGie. 22 - ot fe oo aw espera ee oes ce eaenos 2,304,884 77 
U.S. legal-tenders and circulating notes of national 

banks. ue Saeed. Seana asta es eee aes eee 3,121,369 00 


Cash items, viz. : 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash....... 


$4,350,684 54 
84,034 55 








414345719 09 











$28,730,223 54 
LIABILITIES. 

Capital stock paid in, in cash...........-...----- $1,500,000 co 
Supplas fund sees. eens sees aes ee ese eee 2,250,000 Go 

Undivided profits, less current expenses and taxes 
Waid Conewin eee oeee es seen sch ee cones aa cenataeee 258,398 or 
Due ydepositors se csu sess ec sees oot se aoe eee 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Dune savings Danks... 7.2 oo se-n ocee ape eacer anes 2,416,991 41 
Wupaid dividends .o S225 ene s eee e ee ee eee 3,840 00 





$28,730,223 54 





STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the 9th day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the 9th day of 
December, 1896, as the day on which such report shall be made; 
that deponents’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, |= Sa otee = 56001000 
SURPLUS == eee ee OO OOG 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TIO ST ae Fis 
Cuarves F, Crark. Gero. Austin Morrison. 
Cuarves H. RussEtt. JosepH C. BaLpwin. 
Gero. H. PRENTISs. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davin B. Powe LL. 
SetH E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W. SEAMANS. 
H.. J. So PEAr: Cuarces F, Curier. 


i Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





(See TRUST ECG: 
OF NEW YORK. 


FORMERLY NEW YORK GUARANTY AND INDEMNITY CO. 
Mutual Life Building, 
65 CEDAR STREET, NEW YORK. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
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Cabinet making seems to occupy the 
attention both of the President-elect and 
the politicians to the exclusion of most other 
topics just at present. It appears to be 
settled that Mr. Dingley will not take a 
» place in the cabinet, in which it was 
thought some time ago he might take the 
portfolio of the Treasury Department. He 
had, it is said, an offer of the place and was 
given time to consider the matter carefully, 
but has finally decided to retain his post in 
the House instead. Senator Allison, of 
Iowa, was also asked to assume the Treas- 
ury portfolio, but he, too, declined after a 
long conference with Mr. McKinley. An 
earnest effort is being made to have 
Senator Sherman take the post of Secretary 
of State, and it seems likely that he will 
take the work upon himself, though he is 
anxious to have matters arranged so as to 
relieve him to as great an extent as pos- 
sible of the details of the department work. 
The Navy Department is said to have been 
offered to Mr. Cornelius N. Bliss, of New 
York, and the Attorney-Generalship to 
Judge Nathan Goff, of West Virginia, while 
Judge McKenna, of California, is spoken of 
as a possibility for the Interior Department. 











The other departments appear still to afford 
wide fields for conjecture. 


American economic and statistical litera- 
ture has suffered a noteworthy loss in the 
sudden death of General Francis A. Walker, 
who passed away most unexpectedly at his 
home in Boston on Tuesday. Probably no 
American economist was so well known 
abroad, and the place he held in the estima- 
tion of economists and statisticians at home 
is indicated by the fact that he has been 
president of both the American Statistica] 
Association and the American Economic 
Association. General Walker’s life was an 
active and varied one. His military title 
was derived from meritorious service in 
the civil war. Subsequently he became 
in turn a teacher, a journalist, Chief 
of the Bureau of Statistics, Superin- 
tendent of the Ninth and Tenth Censuses, 
Commissioner of Indian Affairs, professor 
of political economy, Commissioner to the 


International Monetary Conference of 1878,° 


and President of the Massachusetts Insti- 
tute of Technology. While discharging the 
duties of these various offices, he found 
time to act in other capacities and to write 
a number of treatises on economic subjects. 
The topics with which General Walker’s 
name has been most associated are the 
wages question, money and bimetallism. 
He was universally regarded as one of the 
very ablest, perhaps the ablest, exponent of 
what has been termed scientific bimetal- 
lism, but, as is well known, he was opposed 
to independent free coinage of silver by the 
United States. 


A peculiar situation exists as regards the 
proposed legislation for the Greater New 
York. The commission charged with the 
preparation of the charter for the great 
municipal district is required by law to 
report their deliberations on or before Feb- 
ruary 1, but the charter prepared has not 
been published in such a way as to permit 
of a proper examination and discussion of 
its provisions. The charter itself comprises, 
it appears, a volume of about seven hun- 
dred pages, and even in the minds of 
the members of the commission, it was 
not a finality in all of its provisions when 
the hearings began this week, for some of 
the provisions have been changed by the 
draft committee even during the week. For 
example, the committee has reduced by 
over one-third the number of members of 
the local legislature, and has abolished the 
senate district lines as far as the elections of 
aldermen are concerned, substituting in 
their place the lines of assembly districts, 
and has taken from the mayor the power 


‘of removal at pleasure at first granted. 


As it is, there seems to be but scant time 
for the consideration of the charter in the 
public hearings, particularly in view of the 
fact that the provisions of the charter have 
not been brought home sufficiently to the 


public. 





This is the view taken of the matter by 
the New York Chamber of Commerce, 











which at its regular monthly meeting this 
week adopted resolutions requesting the 
charter commission to apply to the legis- 
lature for a sufficient extension of time to 
complete its report without undue haste, 
and in order that the same may be care- 
fully studied, discussed and amended so as 
to provide a comprehensive scheme of gov- 
ernment, which shall have been duly con- 
sidered and digested, not only by the in- 
habitants of the proposed city, but by the 
people of the state of New York, whose in- 
terests will be vitally affected by the munici- 
pality controlling the greater part of the 
wealth of the state, and certain in the near 
future to contain the majority of its popula- 
tion; and further declaring that in a matter 
of so much importance the charter, as finally 
framed and passed by the legislature, should 
be submitted to the vote of the communities 
included in its provisions, and should not be 
carried into effect until it shall have been 
approved by the votes of a majority of the 
voters thereof. The Chamber directs atten- 
tion to the fact that at the time of the adop- 
tion of the constitution of the United States 
the population of the entire country was not 
greater than that which will be included 
within the proposed consolidated city, and 
it contends that interests so important as 
those which will be affected by the charter 
should not be dealt with precipitately and 
without due consideration. 





The House of Representatives this week 
passed the Loud bill by a substantial ma- 
jority. This measure was framed with a 
view to remedy abuses growing out of the 
admission to second-class rates of the matter 
not originally contemplated by the law. 
The law provides that mailable matter of 
the second-class shall embrace all newspa- 
pers and other periodical publications which 
are issued at stated intervals, and as fre- 
quently as four times a year, but that it shall 
not be so construed as to admit to the 
second-class rate publications purporting to 
be issued periodically and to subscribers, but 
which are merely books, or reprints of 
books, whether they be issued complete or 
in parts, whether they be bound or ‘un- 
bound, whether they be sold by subscrip- 
tion or otherwise, or whether they purport 
to be premiums or supplements or parts of 
regular newspapers or periodicals. The 
bill now goes to the Senate, where it might 
be usefully amended in some particulars, 
as, for example, that requiring publishers 
of second-class matter to separate the 
same into United States mail sacks by 
states, cities, towns and counties. - This 
would seem to constitute part of the work 
of distribution which one expects to see per- 
formed by the postal authorities them- 
selves. 





In his inaugural this week Governor 
Black, of New York, declares that the pres- 
ervation of the forests is a question that has 
been too long neglected. The state, he 
says, either through indifference or false 
economy, has been stripped of its most 
yaluable timber lands, allowed its water 


supply to be seriously impaired, and the 
most wonderful sanitarium in the world to 
be defaced and partially destroyed. Every 
element of economy and foresight, he says, 
is outraged by this course. Private individ- 
uals have taken advantage of the state’s 
neglect until of the entire Adirondack 
region, consisting of more than 3,500,000 
acres, the state owns 841,000, less than a 
quarter, and of the proposed Adirondack 
Park of 2,800,000 acres, it owns even a 
smaller percentage, about 661,000 acres. 
Of this proposed park more than 880,000 
acres are held as private preserves, and 
more than 1,250,000 acres by lumbermen 
and others, so that of the proposed total 
area of 2,800,000 acres more than 2,000,000 
are owned by private individuals. More 
than 1,250,000 of the 2,000,000 acres so 
owned are now subject to fire and ax, and 
the devastation wrought yearly is appalling 
and disgraceful. More than 450,000,000 
feet of wood and timber are cut, and more 
than 100,000 acres stripped, every year. 





Natural gas is a mineral within the pur- 
view of the statutes of the United States, 
according to a decision just rendered by the 
United States Circuit Court otf Appeals. 
In this decision the court affirms both the 
judgement of the Circuit Court and of the 
Board of General Appraisers, which latter 
body held that gas piped from Shirkstown, 
Canada, into Buffalo, N. Y., was not sub- 
ject to duty because coming within the defi- 
nition of crude minerals. The Collector of 
Customs, whose ruling the Board of Ap- 
praisers reversed, assessed the gas as_ duti- 
able at 10 per cent. under section 4 of the 
McKinley act as a raw, unmanufactured 
article, not enumerated or provided for, 
while the Buffalo Gas Company, whose 
contention prevailed, claimed that natural 
gas fell within the definition of a mineral 
crude, or not advanced in value or condi- 
tion by refining or grinding, or by any 
other process of manufacture, which, under 
paragraph 556 of the existing tariff law, is 
admitted duty free. 


In a rather interesting address delivered 
at Bristol on Thursday, Sir Michael Hicks- 
Beach, the Chancellor of the Exchequer of 
the United Kingdom, said that the pros- 
perity of the country in 1896 even exceeded 
that of the preceding year, the value of the 
imports showing an increase of £25,000,000, 
while the exports increased in value £14,- 
000,000. He said he had reason to antici- 
pate a fair revenue, and declared that the 
surplus would be beyond what was gener- 
ally expected. He foresaw that Ireland 
would be a powerful claimant on the sur- 
plus, and he did not intend to discuss the 
difficult question of the financial. relations 
between that country and Great Britain 
until Parliament met. He did not wonder 
that the Irish, in face of the report of the 
financial commission, were demanding con- 
sideration, but there was no subject which 
required to be approached with a more 
judicial mind, and which was further apart 
from sentiment, 
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DISAPPOINTING BANK 
CLEARINGS. 


December bank clearings reflect the dis- 
appointingly quiet condition of trade fol- 
lowing the November activity growing out 
of the election. The total clearings at 
sixty-eight cities for the last month of the 
year aggregate $4,687,326,080, a decrease 
of nearly 7 per cent. from December, 1895, 
although a gain of 2.7 per cent. over No- 
vember, and an increase of 2.3 per cent. 
over January, the heaviest month’s total in 
1896. Compared with December, 1894, the 
increase is 9.3 per cent., and compared with 
December, 1893, following the panic, the 
increase is more than I5 per cent. 

The following table of percentages of 
increase and decrease during each of the 
twelve months of the past four years will be 
found interesting : 





1896. 1895. 1894. 1893. 

hanuary .. ceases. Inc, 4.8 Inc. 8.4 Dec.31.9 Inc. 4.8 
February........ Inc. 20.3 Inc. 6.3 Dec. 36.9 Dec. 2.7 
Two months..... Inc. 11.7 Inc. 7.4 Dec.34.0 Inc, 12 
March 64. oo. Inc, 2.2 Inc. 7.4 Dec.30.7 Inc. 21x 
Three months Inc. 8.4 Inc. 7.4 Dec. 33-0 Inc. 1.4 
PE Oe es Inc 09 . Inc, 14.2 “Dec./ak.0' 7 (Dec. 3.0 
Four months..... Inc. 6.4 Inc. 92x Dec.31.0 Inc. 5S 
MGYipocceaeceee Dec. 13.0 Inc. 25.0 Dec.26.3 Inc. 4.6 
Five months. .... Inc. 3.9 - Ine. x25 Dec: goi2 Inc.* 22 
LT SR ee Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 
Six months ...... Inc. 1.x Inc. 16.5 Dec. 28.1 Dec. .2 
Jw Yc asda ceases Inc. 29.8 Dec. 15.4 Dec. 10.5 
Seven months Inc. 16.2 Dec.27.2 Dec. 1.6 
AUGUSE Son cae Inc. 16.1 Inc. 5.9 Dec. 25.8 
Eight months. Inc. 16.2 Dec.24.4 Dec. 4.2 
September ...... Dec. 11.4 Inc, 18.4 Inc. 5.3 Dec. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec. 22.4 Dec. 7.0 
October. = -.s<<< Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months ..... Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
November. ...... Dec. 2.8 Imc. 13.6 Inc. 1.8 Dec, 25.5 
Eleven months .. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
December....... Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months.. Dec. 3.9 Inc. 16.8 Dec.16.1 Dec. 12.9 

The showings made by the various 
groups of clearing-house cities during 


December and the twelve months of the 
year compare with preceding months as 
follows: 





Sept, October, Nov., December, Year, 

1896. 1896. 1896. 1896. 1896. 
New Engl'd. Dec.10.7 Dec.12.6 Dec. 2.4 Inc. 3.0 Dec. 5.0 
Middle ..... Dec.13.2 Dec.12.5 Inc. .2 Dec. 9.7 Dec. 3.9 
Western .... Dec.13.8 Dec. 19.9 Dec.15.7 Dec. 3.4 Dec. 2.3 
Northwestern Dec.1o.2 Dec.10.4 Dec.12.2 Dec. 6.8 Dec. 3.3 
Southwestern Dec. 6.2 Dec.12.5 Dec. 8.5 Inc. 5.5 Dec. 5.6 
Southern ... Inc. 9.7 Dec.14.3 Dec. 7.9 Dec. 3.7 Inc. .7 
Far-western . Dec. 3.7. Dec. 7.1 Dec. 7.2 Dec. .6 Dec. 2.1 
Totals .. Dec.t1.4 Dec. 12.5 Dec. 2.8 Dec. 6.9 Dec. 3.9 
Canada ..... Inc. 2.6 Dec. 4.4 Dec. 5.1 Dec. 3.9 Dec. 2,2 


Only two groups of cities show gains in 
December, 1896, over 1895, these being the 
New England and the southwestern, which 
gained respectively 3 per cent. and 5.5 per 
cent. over the same month of 1895. The 
heaviest decrease shown is that in the 
middle states group, where the falling off is 
g-7 per cent., while the decrease at New 
York city alone is only 8.7 per cent. Other 
decreases shown are a falling off of 3.4 per 
cent, at western cities, 6.8 per cent. at 
northwestern cities, 3.7 per cent. at south- 
ern cities and a decrease of six-tenths of 1 
per cent. in the far west. 

The total clearings at 68 cities in 1896 
aggregate $50,868, 186,647, a decrease of 3-9 
per cent. from 1895, which year, however, it 
will be recollected, showed an increase of 
16.8 per cent. over 1894. Compared with 
the year 1894, the dullest since 1885, there 
is an increase shown of 12 per cent., but 
compared with 1893, a year of very large 
clearings, the decrease is 6.8 per cent. 

For the calendar year every group of 
cities but one, and that the southern, shows 
a falling off. In the last named group the 
increase is a fraction of I per cent. 

The heaviest decrease reported by any 
group for the year is that of the south- 
western cities, which show a falling off of 
5.6 per cent. Closely approximating this 
decrease comes the New England group 
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with a falling off of 5 per cent. 


states group shows a decrease of 3.9 percent., 
and the northwestern group a falling off of 





The middle | tral-western cities show decreases of respect- 


ively 2.1 per cent. and 2.3 per cent. 
The following table gives the bank clear- 


3-3 per cent., while the far-western and cen- | ings at different cities in the United States 


BANK CILEARINGS AT 88 CITIES FOR DECEMBER, AT 83 CITIES FOR THE MONTH AND FOR TWELVE MONTHS 
THIS YEAR AND LAST, AND AT 75 CITIES FOR FOUR YEARS. 

























































































































































































































































































































































December. Twelve months. 
Clearing Houses. bee 
1896, 1895. 1894. 1893. 1896. 1895. 1894. | 1893. 

Boston. .2-a0ss--- 442,293,320| 422,361,587| 385,692,287| 367,556,079| 4,498,124,352| 4+757:684,594] 4,148,000,182| 4,577,920,564 
Providence. - 23,985,900 26,051,300 23,386,000 21,060,400 256,286,200 281,309,700 244,409,400 287,647,000 
Hartford ._.. 9,459,614 10,648,999 9,464,364 8,002,704 118,562,241 118,689,983 102,333,462 113,928,206 
Springfield... 5,475,285 6,552,498 5,765,116 5,068,923 67,366,278 752453660 65,033,128 69,309,722 
New Haven.. 6,247,131 6,941,280 51933424 5,694,207 75,441,810 78,118,615 69,953,350 75»095,680 
Worcester. 2-25 6,071,133 6,180,904 5,483,774 4,388,148 79,607,952 52,625,943 60,661,549 64,356,632 
Portland .......-- 519295552 5,643,600 515501704 5»244,776 66,026,446 65,003,624 62,017,808 65,988,643 
Fall River .......:- 4,778,200 4,078,453 4,761,081 4,402,479 42,815,980 40,618,418 39,672,279 41,553,774 
Lowell'ti see -nase- 2,647,027] 3,109,773 21370,933 255392546 3,053,473 335851546 30,882,556 42,608,272 
New Bedford. .... spenicia| 2,242,040 1,742,883 2,247,285 231937+130 22,770,194 20,451,112 25,416,901 

Total NewEngl’d| 509,103,981] 493,810,434] 450,150,566] 426,704,547] 5,251,221,862] 5,531,860,277| 4,843,414,856] 5,363,825,394 
New York ........ 265519394099] 2,909,892,035 | 2,336,304,960| 2,215, 433,675 | 28,870,775,053 |29,841,796,924 | 24,387,807,020 | 31,261,037,730 
Philadelphia .-...] 270,659,462} 331,931,584] 304,235,613] 263,381,280] 3,t61,770,636] 3,555,851,128] 3,060,421,147| 3,403,489,055 
Pittsburgh -... ..-. 61,882,512 67,828,232 55323,909 50,790,882 74514095317 746,110,257 652,896,135 665,209,318 
Buffalo ay 18,970,624 21,573,926 17+558,673 16,699,473 219,385,641 222,279,664 196,199,904 219,874,531 
Rochester. <<... 7:061,035 71348,068 6,770,291 6,831,961 78,632,716 80,387,273 73»801,790 78,742,656 
Syracus€ ---..2-.. 412054370 5,142,071 453275514 3,885,699 49+753,084 52,058,818 45,270,094 49354,728 
Wilmington . 2,830,422 3,098,132 2,870,075 3,469,609 45,096,827 36,773,10L 36,096,875 44,242,199 
Binghamton... .... 1,297,600 1,532,600 1,478,000 1,439,200 16,345,300 17,701,900 17,460,800 15,404,200 
Scranton, Pa* _... 4,246,389 31788,855 3,629,708 Cane 42,477,013 39,082,165 375138,634 ene 

Total middle .. . }3,022,846,124]3,348,3 46,648] 2,728,869,040] 2,561,931,779| 33,187,168,5 71 | 341552:959,065 | 28, 469,953,765 | 3517371354:417 
Cincinnati........ 53,994,400 55,062,350 57+502,000 54,948,600 585,854,150 651,283,330 638,440,807 642,369,600 
Louisville - 28,663,473 275353,92T 26,675,588 26,209,607 286,352,121 314,469,298 309,613,718] ° 322,764,077 
Detrolty 2-5 4e- 27,481,007 28,614,717 26,286,942 24,165,751 300,151,415 330,618,420 288,906,276 322,274,444 
Cleyeland' ~~ =~ --- 24,636,036 2754351350 23,253,117 19,752,043 299,396,733 298,795,196 244,988,603 267,885,841 
Indianapolis. ..... 18,366,895] 20,234,133 18,284,052] 17,316,196] 204,153,756] 211,485,784 189,126,451 198,762,594 
Columbus's<-.- 32. 16,799,609 15,374,20¢ 16,114,400 13,381,400 176,365,800 163,181,300} 175,103,520] 159,561,800 
Grand Rapids -... 3,281,346 3,633,933 3,494,591 3,440,822 39,015,674 42,482,535 39,816,847 45,927,438 
Lexington. ....... 1,306,908 1,952,391 1,651,831 1,6955577 15,108,751 18,171,644 18,395,790 18,345,880 
Akron.... = 1,029,900 1,416,806 1,027,386 690,576 12,989,828 13,462,130 9+753,088 12,116,506 
Bay City 22.225 992,668 1,011,150 1,420,642 1,153,561 12,372,825 16,084,248 14,373,940 14,855,992 
Springfield, Ohio. . 678,532 857,382 996,6c4 765,178 8,761,011 9,159,089 8,497,220 9+712,073 
Canton, Ohio. .... 734,100 813,100 744,069 596,249 8,792,688 9,265,518 71919,506 793971509 
Kalamazoo, Mich* 1,119,777 1,231,515 1,095,842 oA 13,776,162 12,629,135 11,916,028 soe 
Toledo, Ohio*.... 71491,094 6,682,155 eS 72,576,388 AAS 5 Sass 
Dayton* 2 ccc. cn. 254995757 3,009,938 aS te 30,983,772 my 

Total western...] 177,964,865] 184,257,433] 177,451,222] 164,615,560] 1,945,314,752' 21098,458,489| 1,944,935,866| 2,021,943,744 
Chicago :-<.2--<3 3937315278) 419,398,942 s86.32.634 371,255,000] 4,413,054,105| 41614,979,198] 4,315,440,476) 4,676,960,000 
Minneapolis - 41,610,511 41,833,456] 29,057,879! 27,897,119] 392,965,670] 372:895.344] 309,002,009] 332,243,860 
Milwaukee. - 4 18,930,166] 22,277,580 19,829,530| 21,533,027] 230,890,458] 246,468,612) 214,048,304] 329,321,552 
St pRatl ee. ee ad 20,341,401 23,608,596] 18,709,040] 16,200,226] 228,875,307] 222,332,181 183,856,870] 207,679,487 
Omaha. 3 17,128,412 19,386,329| 24,173,608] 421,611,125] 210,893,455 191,181,191 240,576,428) 296,415,592 
Peoria.. 2, 6,970,875 8,014,710 9,141,439 712255594 85,746,000 100,023,982 94,17£,552 83,571,342 
Des Moines - 4 4,762,195 4,512,443 495525317 397249139 48,976,217 52,620,601 52,801,164 46,591,338 
Sioux City. <2 .cc 2,231,065 2,912,242 2,758,563 3,402,167 24,994,935 28,089,138 33,023,026 42,023,478 
TAincoln-~ oso. 157975548 1,942,806 2,156,494 2,304,532 15,598,614 18,376,488 "23,238,640 26,087,864 
Sioux Falls, S. D -. 210,426 430,055 3759473 689,095 3,816,254 3:554,141 5,688,026 71644,203 
Fremont, Neb.... 302,971 275,266 303,769 374,696 3+140,730 3,251,670 4,045,351 4,649,494 
Rockford, Ill ..... 7259569 922,697 925,742 820,636 10,566,246 10,846,305 10,159,019 11,027,959 
Fargo, N. D*__... 536,751 517,562 914,232 441,689 51257,446 71057,889 +--+ oeee 
Hastings, Neb*... 380,436 382,325 329,389 351,082 3,692,702 3,414,362 4,113,987 
Davenport* ...... 2,403,854 Shon bees aa aac ---- sete 

Total n’hwest’n.| 507,902,417| 545,515,032] 498,616,486] 477,047,356| 5,669,517,95t| 51864,618,851] 5,492,050,865| 6,064,216,169 
St. Louis.......-- 112,904,371] 109,014,650] 104,068,823] 100,000,777) 1,158,502,352) 112441313,054| 1,127,707,373| 1,138,240,212 
Kansas City ---.-- 50,039,185, 47,089,310 42,245,532 38,736,750 503,790,868 519-900,230 480,507,055 474:724,593 
Dallas 32S soo se 15,416,037] 12,938,251 11,768,511 9,457,466] 131,751,058 129,193,041 118,752,287] 103,536,582 
Fort Worth....... 71055,292 6,012,923 6,868,730 59752154 66,653,280 73+438,454| . 70,238,616 57426,800 
St. Joseph... 25. 6,370,248 6,141,000 6,750,947 8,017,204 62,478,856 69,874,117 7513571540 88,898,485 
Wichita --...-.... 154345494 2,133,809 2,551,922 2,314,014 19,920,075 22,254,040 22,092,729 23,018,868 
Topeka - 2,423,343 2,164,638 2,320,027 1,881,407 21,198,557 22,662,387 24,665,759 19,447,447 
Wacof ... oak 10,716,196 8,321,198 5,956,205 5»702,401 84,584,918 92,813,512 67,673,210 631342,434 
Houstont.-.. -.-- 28,808,128] 29,816,480] 30,149,671; 35,106,872] 249,565,713) 254,802,901] 232,027,203] 269,549,060 
Galveston} .---..- 32,370,600 29,291,160 32,793,815 30,904,366 262,226,751 271,533,815 2545759043 290,763,554 

Total s’thwest’n.| 195,642,970] 185,494,581] 176,574,492] 166,159,772) 1,964,395,046| 2,08%,635,923| 1,919,321,325] 1,905,292,987 
Baltimore .......- 64,258,390]  62,346,893| 58,507,791] 56,924,173] 720,089,773 eS), 673)443,512| 705,826,367 
New Orleans...... 52,249,917 58,287,043 51,946,376 57,602,393 466,556,610 487,948,184 433,997,458 500,901,032 
Richmond... = 11,230,267 11,065,485 9)702,512 95969,043 I14,133+552 121,540,780 113,327,890 114,350,350 
Savannah ........ 13,441,925 14,924,766 13,070,268] 10,775,674 124,756,632 124,324,136] 108,461,172 95,801,886 
Memphis ........ 11,023,666] 10,708,920 9,888,105 75425,323| 104,691,269 96,137,899 90,638,648 84,962,490 
Washington ...... 7+835,123 8,918,460 8,085,943 6,789,947 95,626,377 96,686,361 83,488,861 94,790,922 
Atlanta: 2. 22553 71506,546 7,861,752 6,589,027] 10,775,674 69,026,033 65,481,266 56,590,125 60,729,807 
Wortolks23: <s2--4 4,050,272 551471948 4,917,850 5,134,492 50,307,416 509723,237 48,817,149 49,091,328 
Birmingham . .... 1,944,367 2,051,422 1,695,218 1,127,450 20,692,864 20,044,291 16,810,059 17,907,336 
Jacksonville ...... 1,081,845 1,203,516 1,883,489 1,616,105 13,985,461 16,699,840 19,421,801 1912971355 
Chattanooga. ....-. 1,146,0c0 1,149,000 900,000 897,247 12,261,409 12,199,295 10,145,782 16,000,417 
Nashville-.....-.. 41748,946 4,521,968 4,857,921 3,831,924 47,922,823 49,847,112 47 203,472 6054491365 
Augusta* 45156363 314991530 cers canis 38,143,724 31,366,687 seee sss0 
Knoxville* . , 1,760,596 1,819,010 ae eas 21,457,084 see arte eee 

Total southern..} 181,117,264] 188,187,173] 172,044,496] 172,869,445 1,840,050,219| 1,827,289,675| 1,702,345,929| 1,820,158,655 
San Francisco .... 61,628,796 63,392,297 55,201,774 52,840,644] 684,991,101 693,096,865] 658,526,806 699,285,777 
Denver T1,108,187 12,450,862 11,822,785 10,617,324 121,368,640 138,822,134 137,317,785 185,003,902 
Los Angeles...... 6,068,616 7+314,053 5,129,333 4,128,664 57,289,895 62,123,001 46,897,767 44,434,104 
Portland’ == 2.5 u 6,645,476 51262,272 5+511,464 415959753 62,699,621 59,702,382 56,617,584 7510385923 
Tacoma .. 2,084,178 2,403,186 2,699,951 2,783,359 27,080,977 28,793,689 29,032,103 34,744,216 
Seattle 2,308,430 2,314,€68 2,131,670 2,316,011 27,996,787 25,881,825 26,981,639 41,623,805 
Spokane, Wash... 2,904,776 2,012,498 143771513 153739375 25,091,225, 20,082,553 15,571,060 29,113,599 
Salt Lake City* - 8,488,171 6,245,439 67531284 5,856,279 68,509,024 545733014 60,899,832 Goe5 
Helena * --.<5-an0 2,708,830 2,645,465 3,788,239 Slee 27,939.571 29,585,212 23,505,257 Sree} 

Total far-western 92,748,459 95»150,436 83,874,690 78,655,130) 1,006,518,246] 1,028,433,053 979,944,740] 1I,£09,244,326 
GRAND TOT. U. S. | 4,687,326,080]5,040,763,737 | 4,287,580,992| 4,047,483,589 50,868,186,647/52,985,255,333 | 45,342,967,346154,022,035,692 
Outside New York. |2,031,386,981|2,130,871,702| 1,951,276,032|1,832,049,914|21,997,411,594| 23,143,458,409|20,955,160,326 22,760,997,962 

Canada, 
Montreal. .....-.- 51,033,109 54,138,975 475351,159 45,108,976 527,858,016 583,160,000 546,606,148 568,729,064 
Toronto... .. 33,146,277| 335728,448] 25,700,371 25,398,415] 342,001,717] 308,634,341 279,267,751} 309,494,818 
Halifax..... 59547+789 51462,332 4,874,528 4,884,773 61,237,206 61,078,520 58,778,698 60,104,338 
Hamilton ... 3,051,008 31224,893 2,834,845 3,147,810 33753865, 341381,139 34,301,856 37,825,076 
Winnipeg* .... -- 717361945 6,640,454 5»199,672 sees 64,146,438 55»872,340 50,602,644 me. 
St. John, N. B.*_. 2,566,673 aoe es os neat aor; - awe 

Total Canada... 92,778,273 96,554,648] 80,760,903 78,539,974! _964,850,8041 987,254,000! 918,954,453] 976,163,296 





* Not included in totals because comparisons are incomplete for four years. 
items than clearings. 


+ Not included in totals because they contain other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” 
[000,000's omitted.] 


eee SSS 














$4,637 
4,032 
3,979 
4,075 
49544 
3,424 
3,213 
2,996 
31039 
35516 
3,124 
31536 


Months. 1896. 1895. 1894. 1893. 1892, 1891. 1890, 1889, 1888, 1887. 1886, £885. 
January ..] $4,580 | $4,366 | $4,034 | $5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,087 | $4,380 | $4,x50 | $3,340 
February . 4,083 35392 3,190 5,060 5,190 31965 4,464 4,182 35524 3,67 3,834 24794 
March....] 4,108 4,016 39739 51397 51269 4)229 41638 4,510 39747 4,310 45158 3,008 
April...., 4,280 4,242 39714 41933 51071 45795 4,842 4,356 3,970 41457 31598 2,924 
May ..... 4,218 4,849 3,878 51263 §,015 4,806 5,896 4,879 4,239 4,284 3,602 3,023 
June..... 4,285 4,397 3,511 4533 4,921 4,38¢ 5,105 45725 31796 4,524 4,001 3,003 
yuly.- se. 45347 45547 31502 4,142 4,622 4.401 4,839 4,658 3783 3,807 31784 31481 
August...] 3,526 4,114 31542 31343 4,508 4,164 4,80 45317 3,812 3,826 31636 3,012 
September] 3,664 4,740 31496 31316 45778 51257 4,983 41257 4,089 4,057 3,848 3+149 
October ..] 4,547 5,20% 4,250 3,998 59473 59527 5,803 51537 4,970 45517 4,676 4,498 
November] 4,564 4,698 45135 4,062 5447 4,935 59252 5,052 41320 4.505 4,625 4,611 
December 4,687 5,040 4,257 4,047 5,973 5.392 4,840 5,016 4,619 45231 5,106 4,566 

Totals..] 50,889 |. 52,996 | 45,278 | 54,020 | 61,902 | 56,805 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 


44,112 
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and Canada in their order of importance, 
with their relative standing this year and 
last, and the increases or decreases com- 
pared with a year ago: 






































= ee x 
2 $ $e bu 
“1 I AS RS 
$ ae ee 
x x S$ S$ 
Clearing = § ge ga 
Houses. i 1896. 1895. se 8 Q 
New gees I $28,870,775,053 $29,841,796,924 I -... 3-3 
Boston ... 2 4,498,£24,352 41757,684,594 2 ----. 5-4 
Chicago...... 3 49413,054,005 — 46141979,798 3 ---- 4-3 
Philadelphia . 4  3,161,770,636  3,555,851,128 4 ~... 10.9 
St. Louis..... 5 1,158,602,352  2,244,.913,054 5 =as= tan 
Pittsburgh ... 6 745»409,317 746,110,257 6 O.r 
Baltimore .... 7 720,089,773 685,657,274 8 pn 
San Francisco. 8 684,991,104 693,096,869 7 1.3 
Cincinnati.... 9 585,854,150 651,283,330 9 5-2 
Kansas City.. 10 503,790,868 519,900,230 10 3-0 
New Orleans... 11 466,556,610 487,948,184 Ir .... 4.2 
Minneapolis.. 12 392,965,670 372,895,344 I2 5.3 «00 
Detroitu..ccece 13 300,151,415 330,618,420 13 .-.- 9-5 
Cleveland . .. 14 299,3964733 298,795:196 15 0.2 .... 
Louisville ... 15 286,352,121 314,469,298 14 .... 8.9 
Providence . . 16 256,286,200 281,309,700 16 8.9 
Milwaukee ... 17 230,890,458 246,468,612 17 6.5 
18 228,875,307 222,332,181 18 ease 
19 219,385,041 222,279,664 19 1.3 
20 210,893,455 IgI,I81,191 24 ney 
Indianapolis . 21 204,153,756 231,485,781 20 3-3 
Columbus _... 22 176,365,800 183,181,300 22 ...6 3-8 
Dallas 222) 23 131,751,058 129,193,041 
Savannah .... 24 124,756,632 124,324,736 
Danver fo ..5. 25 121,368,640 138,822,134 
Hartford 2.25. 26 118,562,241 118,689,983 
Richmond.... 27 114,133,552 121,540,780 
Memphis. .... 28 104,691,269 96,137,899 
Washington .. 29 95,626,377 96,686,361 
Péorid Sos ose3 *30 85,746,000 100,023,982 
Rochester . .. 31 78,632,716 80,387,273 
New Haven .. 32 76,441,810 - 78, £18,615 
Worcester .. . 33 70,607,952 58,625,945 
Atlanta ...... 34 69,026,033 65,481,266 
Salt Lake City 35 68,509,024 54,733,014 
Sp’ngf’ld,Mass 36 67,366,278 759453660 
Fort Worth... 37 66,653,280 7394335454 
Portland, Me. 38 66,026,446 65,003,624 
Portland, Ore. 39 62,699,621 59,702,382 
St. Joseph.... 40 62,478,856 69,874,117 
Los Angeles . 44 57,289,895, 62,123,601 
Norfolk ...... 42 $307,416 597235237 
Syracuse ..... 43 49+753,081 52,058,818 
Des Moines . 44 48,976.217 52,620,601 
Nashville -... 45 47,922,823 49,847,112 
Wilmington .. 46 45,096,827 36,773,101 
Fall River.... 47 42,815,980 40,618,418 
Scranton. .... 48 42,477,613 39,082,165, 
Grand Rapids. 49 39,015,674 42,482,535 
Augusta...... 50 38,143,724 31,366,687 
Lowell .. 31,053,473 33585546 
Seattle . 27,996,787 25,811,825 
Helena ...... 53 2749399571 29,585,212 
Tacoma . .... 54 27,080,977 28,793,689 
Spokane ..... 55 25,091,225 20,082,553 
Sioux City ... 56 24,994,935 28,089,138 
New Bedford. 57 231937130 22,770,194 “{ 
Topeka ...... 58 21,198,557 22,662,387 577) suaet ene 
Birmingham... 59 20,692,864 20,044,291 60 3.0 -... 
Wichita... 2.3 60 19,920,075 22,254,040 58  .... 10.3 
Binghamton... 61 16,345,300 17,701,900 63 .... 7-9 
Lincoln. .£.2. '62 15,595,614 18,376,488 64 .... 15.3 
Lexington.... 63 15,108,751 18,171,644 62 .... 16.6 
Jacksonville... 64 13,985,465 16,699,840 64 «~... 16.2 
Kalamazoo .. 65 13,776,162 32,629,235 67, Bey ere. 
Akroacl 32+ 66 12,989,828 13,462,130 66 .... 3.8 
Bay City..... 67 12,372,825 16,084,248 65 .... 23.0 
Chattanooga... 68 12,261,409 12,199,295 68 O.F .... 
Rockford. .... 69 10,566,246 10,846,305 69 .... 2.5 
Canton . 222.5 7° 8,792,688 9265,518 70 .... 5-0 
Springfield, O. 71 8,761,011 9,159,089 7E 2... 4.0 
Bargous oe 592575446 79571889 72 an0- 25-5 
Sio. Falls,S. 3,816,214 3554140 73 
Hastings .. .. 74 3,692,702 3,414,362 74 8.2 eee 
Hremont,-.ss5075 3+140,730 3:251,670 75 a--- 3.3 
Galveston}... .. 262,226,751 271,533,81% se. ease es 
Houstonf .... .. 249,565,713 264,802,900 2.) awcaueen® 
Waieot Ace ocees, 84,584,918 92,813,512 -- <--.  8.9- 
Totals U.S. 75 51,068,982,909 53,162,124,499 75 ----. 3-9 
Outside N. Y. 74 22,198,207,856 23,320,327,575 74 ---- 4.8 
CANADA. ; 
Montreal ..... I 527,858,016 583,160,0c0 ¥ 
Toronto =-. ik. 2 342,001,717 308,634,341 
Winnipeg... 3 64,146,438 55,872,340 
Halifaxc-.e. 4 61,237,206 61,078,520 
Hamilton .... 5 33753865 34,381,139 
Totals...... 5  1,028,997,242 10,443,126,340 





+ Not included in totals, 1 


The total clearings at 75 cities last year, — 


it will be seen, aggregated $5 1,068,982,909, 


a decrease of 3.9 per cent. from the year — 


before. That the heaviest falling off has 
not been at the great banking center of the’ 


country is proved by the fact that outside of — 


New York the total clearings were smaller 
in 1896 than in 1895 by 4.8 per cent. wi 
The Canadian clearings at five cities, it 
will be seen, fell off 1.4 per cent. during : 

1896 from 1895. 

Examination of the table of American 
cities shows that 25, or exactly one-third of 
the 75 reporting, show increases, while 
50 show decreases. Among the Canadian — 


centers three of the five cities show gains in _ 
Among the firstten Ameri- 
can cities, it will be seen, the sixleading ones _ 


is 


1896 over 1895. 


remain unchanged from a year ago, so far as. 
position is concerned. The larger clearings 


at Baltimore in 1896 have caused that city _ 
to move up from eighth to seventh place, 


San Francisco moving down to Baltimore’s 
position in 1895. Cincinnati, Kansas ore 
New Orleans, Minneapolis and Detroit retain | 
the same position in both years. Cleveland’ 
has advanced from fifteenth to fourteenth, 
while Louisville has gone back from four- ; 
teenth to fifteenth position, ; 
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RAILROAD BANKRUPICIES IN 
1896. 

During the twelvemonth that has just 
come to an end, very marked progress was 
made with the financial wreckage that had 
been left in the railroad world by the suc- 
cession of unfavorable years since 1890, 
including the especially disastrous year 
1893. The number of foreclosure sales of 
bankrupt railroad properties for the year 
under consideration was fifty-eight, a figure 
that was only exceeded once before in the 
history of the country—namely, in 1879. 
In point of mileage and capitalization in- 
volved, the railroad foreclosures of last year 
exceed all previous records, the aggregate 
miles of road sold under such proceedings 
having been no less than 13,730 miles, and 
the sum of the bonds and stocks repre- 
sented $1,150,000,000. The nearest ap- 
proach to this was in the preceding year, 
1895, when fifty-two roads came under the 
hammer, comprising 12,831 miles of lines, 
with a total capitalization of $761,000,000. 
The record of the year’s foreclosures, which 
has, as usual, been collected by the Raz/- 
way Age, is as follows: 


RAILROAD FORECLOSURE SALES IN 1896. 





































Bonded Capital 
Company. Miles. debt. stock. 

St. Johns & Lake Eustis(N.G.) 47 $28,000 $90,000 
Omaha & St. Louis...-....... as 3,039,000 42533,000 
Georgia Midland & Gulf. 100 2,498,000 1,245,000 
PortEdwards,Centralia&Nrth'n 30 300,000 229,000 
N. Y., Pennsylvania & Ohio... 429 121,280,000 45,000,000 
Kinderhook & Hudson.....--.- 16 375,000 170,000 
Brigantine Beach. ---. ae 14 350,000 355,000 
Florida Midland 44 372,000 * 440,C00 
Humeston & Shenandoah....- 112 2,684,090 4,026,000 
Pittsburgh, Marion & Chicago. 25 296,000 500,000 
Norfolk, Albemarle & Atlantic 

1 Ea es Rote Cae 18 500,000 500,000 
Birm., Bessemer & Powderly .. 14 * 140,000 *140,000 
Louisville, St. Louis & Texas . 167 4,660,000 3,200,000 
Green Bay, Winona & St. Paul. 218 5,661,000 10,000,900 
Seattle, Lake Shore & Eastern. 228 5,675,000 4,150,000 
Jupiter & Lake Worth. -....- Z 8 * 80,000 *80,000 
Meriden, Waterbury & Conn. 

Uol (ae (oe a5 oss 30 450,000 484,000 
Cedar Falls & Minnesota. ..... 75 1,407,000 1,586,000 
Cheraw & Chester. ...-....... 28 250,000 274,000 
Grand Rapids & Indiana. --..-. 436 14,498,000 4,986,000 
Jacksonville, Louiswe & St.L. 112 1,680,000 1,500,000 
Frederick & Pennsylvania Line 28 250,000 779,000 
New York & Sea Beach .. =a 6 428,000 500,000 
St. Louis & San Francisco... 1046 47,000,000 50,000,000 
Minnesota & Wisconsin. .-- 26 390,000 390,000 
San Antonio & Gulf Shore. - 29 360,000 53,000 
Kansas City & Omaha .-..-.-.- 193 2,713,000 4,408,000 
Oregon R’y & Navigation Co.. 909 22,665,000 24,000,000 
Wash’n & Idaho (O.R.& N.).. 154 4;447,000 2,308,000 
Tacoma, LakePark & Cclumbia 

ica] ee eS Aes 12 275,000 * 275,000 
Northern Pacific ........-.-.. 4,468 157,000,000 84,250,000 
Chesapeake, Ohio & Southern. 399 11,372,000 9,720,000 
Duluth & Winnipeg...-.....-- 100 2,000,000 2,500,000 
Carolina, Knoxville & Western- 1s 200,000 200,000 
W. Virginia, Pineville & Tenn. 3 135,000 ats 
Houston Belt & Magnclia Park 4 60,000 60,000 
Port Royal & Augusta 112 1,862,000 750,000 
Norfolk & Western... ---- 1,338 56,682,000 59,500,000 
Lynchburg & Durham (N.&W.) 115 2,012,000 1,876,000 
Roanoke & Southern (N.& W.) 124 2,116,000 2,380,000 
Chicago & South Side Rapid 

Aa ee ee a 9 10,500,000 74500,000 
Philadelphia & Reading 1,277 196,0G0,c0o 41,400,000 
Petersburg & Asyluin.... 3 30,000 20,000 
New Orleans & Southern. 65 1,135,000 128,000 
Chester & Lenoir (N. G.).-.--- 99 350,000 348,000 
Great Salt Lake & Hot Springs 17 *200,000 200,000 
rystaliver-o 2-2-2202: 12 200,000 700,000 
Detroit, Lansing & Northern . 320 5,116,000 4,300,000 
Chicago & Northern Pacific -.. 45 25,959,000 30,000,000 
Forest City & Sioux City .-..-. 16 # 50,000 50,000 
Lima & Honeoye Falls 4 16,000 17,000 
Columbus Southern.. 88 1,087,000 1,305,000 
Seaboard & Alabama 26 216,000 500,000 
Atlantic Short Line--. 28 = SS; 374,000 
EIMGtED o.oo 5 nie <2 nc enennans 18 236,000 300,000 
St. Joseph & Grand Island.... 251 8,631,000 4,600,c00 
Kansas City & Southwestern .. 62 744,000 1,238,000 
Chicago & Lake Superior ..... 3 * 50,000 *50,000 

fPotals, 58 roads ....-.--.- 13,730 $729,310,000 $421,067,000 


Total bonds and stock... 
* Partly estimated. 


$1,150,377,000 


This, as the journal in question remarks, 
should be considered very satisfactory prog- 
ress in the direction of reorganization and 
reéstablishment of corporate credits. The 
aggregate, indeed, owe their magnitude to 
the successful carrying out of plans of that 
character in connection with some of the 
largest corporations that were bankrupted 
in the past few years. The most note- 
worthy instances were the Northern Pacific, 
Reading, Norfolk & Western, St. Louis & 
San Francisco, New York, Pennsylvania & 
Ohio, and Oregon Railway & Navigation 
properties, while smaller, but important, 
properties that went through the same 
process were unusually large. 

In this connection there is, indeed, room 
for congratulation. In another sense, how- 
ever, the year was decidedly and unexpect- 
edly unfavorable, At its beginning it was 
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generally supposed that the period of ex- 
tensive railroad bankruptcies had culmin- 
ated and that any additions to the list of 
concerns forced to seek protection from the 
courts and to compromise with their cred- 
itors would be small. The results were 
otherwise, and the year presents a consid- 
erable list of roads which passed into the 
hands of receivers. The tabulated state- 
ment, also made up by the paper which 
furnished the list of foreclosure sales given 
above, was as follows: 


RAILROAD RECEIVERSHIPS IN 1806. 
























Bonded Capital 
Contpany. Miles. debt. stock. 

Galveston, La Porte & Houston. 56 $550,coo $300,000 
New York & Sea Beach....-.... 6 428,000 500,000 
East Shore Terminal -.- 3 1,443,000 1,120,000 
Chester & Lenoir (N. G.) ... 99 350,000 348,0c0 
Cumberland & Ohio, North. 27 3€0,000 *300,000 
Chicago & Lake Superior... ..-. 3 * 50,000 *5¢,000 
Little Rock, Hot Springs & Tex. 5 *500,000 * 500,000 
Baltimore & Ohio ..-........... 2,004 94,€00,000 30,000,000 
Pittsburgh & Western. PE at} 15,000,000 13,500,000 
Central Vermont. ..- SS. 652 7,000,000 2,050,000 
Excelsior Springs ....-..-.-...-- 8 150,000 150,000 
Detroit, Lansing & Northern.... 320 5,116,000 4,300,000 
St. Louis, Kennett & Southern .. 20 135,000 180,000 
Duluth. Transter << --<-sc2sesn% 20 1,180,000 2,000,C00 
Pecos: Valleys sane eo owes S 164 2,340,000 2,340,000 
California & Nevada (N.G.).... 23 *500,U00 *500,000 
St. Louis, Avoyelles & Southw’n. 36 3£0,000 720,000 
Seaboard of Alabama. .........- 26 216,000 500,000 
Denver, Lakewood & Golden... 21 627,c00 1,c¢0,000 
Kausas'Midland..2..5.J--/ A=4-- 106 1,6¢ 8,000 3,000,000 
Louisville, New Albany & Chic.. 501 13,500,000 15,250,000 
Kings County Elevated......... 9,100,000 4,750,000 
Trinity, Cameron & Western. ... 3 460,000 * 60,000 
Altoona,Clearfield&North.(N.G.) 13 34,000 44,000 
Ogdensburg & Lake Champlain. 126 4,800,000 3,077,000 
Kansas City & Southwestern ._.. 62 744,000 1,238,000 
Terre Haute & Indianapolis .... 79 2,500,000 1,928,00C 
Terre Haute & Logansport ..... 160 1,506,000 500,000 
Indiana & Lake Michigan. -.... 39 480,000 800,000 
Terre Haute & Peoria ..-.-..... r44 2,146,000 3,764,000 
St. L., Vandalia & Terre Haute. 158 4,499,000 4,924,000 
East St. Louis & Carondelet .-. 13 200,000 420,000 
Middle Tennessee & Alabama .. 34 758,000 1,170,000 
St. Louis, Kansas & Southwest’n 60 890,000 1,150,000 
Totals, 34 roads... -.o......- 5,441 $173,064,000 $102,533,000 


Total bonds and stock... ..-- 5 Bae. 
* Partly estimated. 


27515971000 


The outcome in this connection is not 
difficult toexplain. The depression of busi; 
ness and financial pressure arising from the 
political situation and the silver agitation, 
affecting as it did every department of 
trade, could not spare the railroad interests 
of the country. The same influences which 
swelled the record of mercantile failures in 
1896 were in evidence in connection with 
the carrying corporations depending as the 
latter do upon the prosperity of the busi- 
ness community, and subject as they are 
in an unusual degree to any unfavorable 
developments in connection with the money 
market. 

These considerations it must be admitted 
are subject to some qualifications. The 
downfall of two important corporations, 
whose mileage and aggregate capitalization 
are important items in the matter—the 
Baltimore & Ohio and Central Vermont— 
were apparently due to antecedent causes 
of long standing. In fact, the appointment 
of receivers for the two companiés in ques- 
tion occurred at an early date in the year 
before the agitation of the silver question 
became a positive factor in the situation. 
It may also be remarked that several of the 
minor companies included in the above list 
owe their bankruptcy to the troubles of other 
companies; as, for instance, a number of 
the branch lines of the Union Pacific sys- 
tem, which, with the complications  sur- 
rounding the latter, have to be separated 
from it and reorganized. 

Making all allowances of this character, 
the salient feature of the records thus 
presented is the unexpectedly large aggre- 
gate represented by the railroad bank- 
ruptcies of the year. In ali they in- 
involve 34 separate properties, with 5,441 
miles of lines and a capital of $225,500,000. 
This compares with 31 roads in 1895, when 
the mileage was 4,000 miles and the capital 
in stocks and bonds $369,000,000. The 
amounts are, however, smaller than in 
1894, when 7,000 miles of lines and $395,- 
000,000 in bonds and stocks went into the 
hands of the courts, and fade into insig- 
nificance compared with the year 1893, 
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when the record of bankruptcies reached the 
phenomenal total of 74 companies, 29,000 
miles of road and $1,781,000,000 of capital. 
These comparisons can, however, best be 
considered in a tabulated form, as follows: 


RAILROAD RECEIVERSHIPS, 1884-1896. 





No. of Stocts and 
roads. Mileage. bonds. 
37 £1,038 $714,755,000 
44 8,386 385,460,000 
13 1,799 79»346,c00 
9 1,046 90,318,c 00 
22 3,270 186,814,000 
22 3,803 99,664,0c0 
26 2,963 105,007,000 
26 2,159 84,479,000 
36 10,508 357,692,000 
74 29,340 1,781,046,000 
38 71025 395»791,000 
3r 4,089 369,075,000 
34 5:440 2751597000 
Total for 13 years _..... 4i2 90,876 $4,916,044,000 


It may further be remarked that, begin- 
ning with 1892, 213 roads, with 56,400 
miles of track and capital reaching a total 
of $179,000,000,000, have been placed in 
the hands of receivers, the last figures 
representing 30 per cent. of the total rail- 
road capitalization of the United States. 


DECREASED AVAILABLE WHEAT 
SUPPLIES. 

A total of 77,459,000 bushels of available 
wheat in the United States on January 1 is 
the smallest recorded on a like date since 
1891, when the corresponding aggregate 
was 60,061,000 bushels. The quantity in 
sight east of the Rocky mountains out of 
farmers’ hands last Saturday was larger 
than on January 1, 1892, but that on the 
Pacific coast was less than one-half the total 
five years ago, which makes the aggregate 
at the beginning of the current year smaller 
than it was five years ago. 

But while the statement is true that 
stocks of available wheat to-day are 403,000 
bushels smaller than on January 1, 1892, 


TOTALS OF AVAILABLE WHEAT IN THE 





comparisons for like dates in preceding 
years, as reported to BRADSTREET’S, are 
as follows: 







East Rockies. Pactficcoast. [otal U.S. 
January 1, 1897........ 73,270,000 4,189,000 771459,000 
January 1, 1896_....... 97,769,000 7»116,000 104,885,000 
January 1, 1895. «+ 113,707,000 13,302,000 127,009,000 
January 1, 1894. 99,542,000 10,721,000 110,263,000 
January 1, 1893. ++ 107,057,000 9,305,000 116,362,000 
January 1, 1892........ 69,213,000 8,843,000 78,056,000 
January 1, 1891........ 47,116,000 12,944,000 60,061,000 
January 1, 1890........ 54,227,000 7»565,000 61,792,000 
January 1, 1889 ....... 52,740,000 51765,000 58,506,000 


The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all ex- 
porting countries, on January 1, 1897, added 
to available stocks in Europe, as reported 
to BRADSTREET’S, with comparisons, are as 
follows : 


East a Pacific Europeand Grand 

Rockies. coast. afloat. total. 
January 1, 1897 .. 73,27¢,000 4,189,000 61,704,000 139,163,000 
January 1, 1896 .. 97,769,000 7,116,000 65,088,0co 169,973,000 
January 1, 1895 ..113,707,000 13,302,0CO 57,744,000 184,753,000 
January 1, 1894 .. 99,542,000 10,721,000 79,960,000 190,223,000 
January 1, 1893 ..107,057,000 9,305,000 68,336,000 184,698,000 
January 1, 1892 .. 69,213,000 8,843,000 78,480,000 156,536,000 
January 1, 1897 .- 47,116,000 12,944,000 51,423,000 111,484,000 
January 1, 1890 .. 54,227,000 7,565,000 53,299,000 115,092,000 
January 1, 1889 .. 52,740,000 5,765,000 72,253,000 130,760,000 


The quantity of wheat afloat for and in 
Europe on the Ist inst. amounted to 61,704,- 
ooo bushels, 3,384,000,000 bushels less than 
one year ago, but nearly 4,000,000 bushels 
more than January I, 1895, this being due 
to recent increased purchases of wheat by 
European importers. It will be recalled 
that until within the past few months 
Europe has been inclined to ignore the 
necessity of providing for future require- 
ments in this direction, owing to the pro- 
longed period, from 1892 to 1895, of plen- 
tiful foreign supplies of wheat at low prices. 
As contrasted with January 1, 1894, stocks 


UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 




















DECREASES AND INCREASES 





1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 
TaNRary De = ecco tan sea 139,163,c00 | 169,973,000 | 184,753,000 | 190,223,000 | 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 
Bebruarye, cscessee Bane 160,425,000 | 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 
March t eee 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 | 145,615,967 99,523,948 95,841,001 
April 1... nee 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 99,808,145 90,854,445 
Maytr..- aac 131,316,000 | 154,980,000 | 170,692,000 | 172,039,000 } 125,894,838 95»409,776 82,787,977 
June 1.. weet 117,969,000 | 141,476,000 | 160,392,000 | 167,138,000 | 120,170,855 90,244,614 84,610,612 
UR Yih eee op seein acre 105,201,000 | 130,877,000 | 146,519,000 | 152,308,000 99,203,425 83,395,759 69,185,498 
PANTS i) rate ee mins ee eee 97,131,000 | 118,857,000 | 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 
Septembef v=... 5. <<. San 97:076,00u | 119,499,000 | 151,622,000 | 149,407,000 | 111,014,032 86,851,835 69,183,260 
October to- ssn oases on ensd 11,609,000 | 129,790,000 | 162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 81,885,000 
November tr BESS 137+575,000 | 153,633,000 | 178,682,000 | 173,225,000 | 154,272,035 | 133,641,234 91,150,025 
December 1 Jee 148,485,000 | 164,348,000 | 184,610,000 | 190,386,000 | 175,814,258 | 157,748,775 | 107,669,274 


AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE 
PAST SIX MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 


{East of the Rocky Mountains.) 





















































Net inc. Decreases Decreases Increases Increases Increases Increases Decreases | Net ince. 

6 months. 1st 6 mos. July. August. September. October. November. Deceméber. 2d 6 mos. 
1895 | 44,£10,000 |1896| 36,395,c00 2,940,000 *826,000 6,367,000 12,761,000 * 283,000 3,163,000 11,916,000 
1894] 48,457,000 |1895] 60,139,000 6,892,000 *2,035,000 | 10,346,coo 20,520,000 | 12,090,000 | f10,081,000 44,110,000 
1893 26,276,000 |1894! 34,886,000 $1,061,000 13,515,000 12,274,000 13977 4,000 7»242,000 $591,000 48,457,000 
1892 71,443,000 oa 32,G62,c00 41577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 $2,945,000 26,276,000 
1891 | 48,599,c00 11892] 36,154,000 1,977,000 11,564,000 | 16,969,000 18,779,000 | 16,046,000 + {10,460,000 71,443,000 

[Pacific coast states.] 
1895 567,000 |1896 5,189,000 10,000 ; 15595,000 1,942,000 1,429,000 * 335,000 2,359,000 2,262,000 
1894 5,049,000 | 1895 6,760,000 4 301,000 1,949,000 961,000 *109,000 | *1,376,000 1,160,000 567,000 
1893 7»879,000 |1894 2,466,000 | $326,000 * 47,000 542,000 2,934,000 2,574,000 1,280,000 5,049,000 
1892 6,932,000 | 1893 6,463,000 | 71,595,000 1,677,000 1,048,000 598,000 2,869,000 92,000 7:879,000 
(891 6,867,000 |1892 6,369,000 $3,968,000 819,000 4,564,000 560,000 3,700,000 1,110,000 6,932,000 
[Totals for both coasts.] 
1895 44,677,000 |1896| 41,584,000 2,950,000 769,000 8,30¢,000 14,190,000 *618,000 51522,000 14,178,000 
1594 53,505,000 ]|1895] 66,899,000 6,591,000 *86,000 I1I,307,000 20,411,000 10,715,000 $8,921,000 44,677,000 
1893 34,145,000 |1894] 37,352,000 $1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 689,000 53,506,000 
1892 78,370,000 }1893] 38,525,000 2,982,000 * 2,679,000 7+813,000 12,755,000 16,201,000 $3,037,000 34,145,000 
1891 55,461,000 11892! 42,524,000 + 1,991,000 12,384,000 21,533,000 19,339,000 17,747,000 +8.950,000 78,370,000 
* Decrease. } Increase, 


they are 39,000,000 bushels less than on a 
like date in 1893}; 33,000,000 bushels less 
than on January 1, 1894; 50,000,000 bush- 
els less than at the corresponding time in 
1895, and 27,000,000 bushels smaller than 
on January 1, 1896, one year ago. On the 
Pacific coast they are smaller than at any 
like period in the past eight years. But 
east of the Rocky mountains, Canada in- 
cluded, they are largely in excess of like 
totals in 1891, 1890 and 1889, and 4,000,000 
bushels in excess of the total on January I, 
1892. 

Total available stocks of wheat in the 


of wheat afloat for and in Europe showed a 
decrease last Saturday of 18,256,000 bush- 
els; with January 1, 1893, of about 6,600,- 
ooo bushels, and as compared with the like 
date in 1892 of 16,800,000 bushels. The 
total a week ago was nearly 10,300,000 
bushels larger than on January 1, 1891, 
and 7,400,000 bushels larger than on Jan- 
uary 1, 1890. As compared with the like 
date in 1889, the aggregate of wheat afloat 
for and in Europe on January I this year 
was 10,500,000 bushels smaller. 

The record of the movement of wheat 





from farmers’ hands to primary markets, 


United States on January 1, 1897, with |and into consumption at home, and for 
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export, exhibited more bullish 


States and Canada, of only 


in six 


48,457,000 bushels the like period of 1894; 


26,276,000 in six months of 1893, and 
71,443,000 bushels in the like portion of 
The significance of these gains 
of 
11,916,000 bushels is contrasted with a net 
decrease of 36,395,000 bushels in the first 
half of the current calendar year, in the 
face of similar contrasts in preceding years 
as follows: A gain of 44,110,000 bushels in 
the last half of 1895, compared with a de- 
crease of 60,139,000 in the first half; an 
increase of 48,457,000 bushels in the latter 
half of 1894, as opposed to a decrease of 
previous six 


1892. 


is made plain when the _ increase 


34,886,000 bushels in the 
months; a net gain of 26,276,000 in the 
last six months of 1893, in the face of a net 
decrease of 31,062,000 bushels in the six 


months preceding, and a net increase of 
fully 71,443,000 in the six months ending 
December 31, 1892, compared with a net 


gain of only 36,154,000 bushels in the first 
half of that year. The average net increase 
annually of domestic and Canadian wheat 


stocks, east of the Rocky mountains, during 


the first half of the five preceding years, is 
found to be 39,927,000 bushels, as con- 


trasted with an average net decrease of 
40,442,000 bushels during the latter half of 


the same years. This indicates a steady 


lowering of total net available supplies of 


wheat in the eastern portion of the North 
American wheat-raising region during the 
five-year period specified. 

On the Pacific coast of the United States 
the average net decrease of available sup- 


plies of wheat annually during the first six 


months of the five-year period 1892-1896 
inclusive amounted to 5,449,000 bushels, 
while the average net increase during the 
latter halves of the same years was only 
4,538,000. 

It was the large crop of 1891 which pro- 
duced the heavy gain of supplies in sight 


raised the total average net increase of 


available wheat supplies annually in the 
latter half of the past five years as con- 


trasted with the natural net decrease of 


the same in the first halves of the same 
periods ; yet when stocks on both coasts are 
included, it is found that the average 
net decrease for the last half of the year in 
the past five years was 45,377,000 bushels, 
while the average net gain in the following 
six months was only 43,995,000 bushels, a 
record of reduction of supplies which, in 
the absence of unavailable domestic stocks 
in excess of what government reports 
indicate, points to the practical exhaustion 
of available stocks for export at the present 
time. During the past six months alone 


the total net gain of available supplies of 


wheat in the United States and Canada was 
only 14,178,000 bushels, while the corre- 
sponding decrease in the preceding six 
months amounted to 41,584,000 bushels, 
The quantity of available wheat reported 
in the United States, Canada, afloat for and 
in Europe on the Ist inst. amounts, as 
shown in an accompanying table, to 139,- 
163,000 bushels, nearly 40,000,000 bushels 
less than one year ago; more than 45,000,- 
ooo bushels less than two years ago; 
51,000,000 bushels less than on January 
1, 1894; about 43,000,000 bushels less than 
on the like date 1893, and about 17,000,000 


aspects 
during December last than in any like 
month since these totals have been col- 
lected, showing, as they do, a net increase 
east of the Rocky mountains, in the United 
11,916,000 
bushels, as compared with a net increase 
months of 1895 of 44,110,000; of 


bushels less than at the corresponding period 
1892; but about 28,000,000 bushels more 
than at the like date in 1891, and 24,000,000 
bushels more than in 1890. 

While the decrease in available stocks 
has been marked, fully as much as antici- 
pated a few months ago, there does not 
appear to be any immediate dearth of sup- 
plies of wheat for export, which effectually 
disposes of the calculations of the bull 
statisticians, who were particularly in evi- 
dence during the fall months of the year. 
In fact, one so-called authority announces 
that there are 100,000,000 bushels of wheat 
available for export and for reserves on 
July 1 next, from supplies in and out of 
sight in the United States. Whether this 
be true or no, the earlier reports of the 
domestic wheat crop, particularly that of 
the government, are discredited by the 
statistical position of the cereal to-day, 
for, according to them all, there should 
be no wheat to export from the United 
States from this time on until the new 
crop comes in without intrenching on 
supplies needed at home for food and for 
seed. It would seem, indeed, as if BRAD- 
STREET’S expressions of opinion earlier in 
the cereal year, that the crop of wheat was 
more likely to be nearer 500,000,000 bush- 
els than 400,000,000 bushels, were not so 
far out of the way as many of those who 
have facilities for information ventured to 
assert. 


PROCEDURE IN RECOGNIZING 
FOREIGN STATES. 


The criticism elicited by Secretary Olney’s 
position in regard to the control of the Ex- 
ecutive over the question of the recognition 
of new states has, not unnaturally, led to an 
examination of the precedents recorded in 
the files of the State Department, and a 
summary of these is given in a memoran- 
dum just prepared by the Department and 
submitted to the Senate. From the prece- 
dents cited, it appears that the French re- 
public in 1793 was recognized by the recep- 
tion by Washington of Minister M. Genet 
as the representative of the new republic. 
The empire in 1804 was recognized by the 
issue of new credentials to Mr. Armstrong, 
the American minister at Paris. These 
credentials were signed in blank, so they 
could be filled out in the form required by 
the new government and be ready to be 
presented when Mr. Armstrong was satis- 
fied that the empire was ‘‘in possession and 
control of the governmental power and the 
territory of the nation, the usual conditions 
precedent in all cases of recognition by the 
United States government.” A similar 
course was followed upon the abdication of 
Napoleon and the restoration of the mon- 
archy of 1814. The provisional govern- 
ment of 1848 was recognized three days 
after its proclamation by an address of the 
American minister to the members of the 
new government. The recognition of the 
second empire under Napoleon III. was 
effected by an instruction to that effect, and 
a new audience in the usual way to the 
American minister at Paris, with a renewal 
of the assurance that the United States 
gladly recognized the right of every nation 
to determine the form of its own govern- 
ment. At the close of the Franco-German 
war the deposition of Napoleon III. and the 
proclamation of the republic by Gambetta, 
Minister Washburne was authorized by tele- 
graph to recognize the republic—1870. 
Mr. Davis, acting Secretary of State, first 
instructed Mr. Washburne to recognize the 
provisional government, if ‘‘in possession 











and control;” his second dispatch was 


unconditional and directed recognition ; 


the third instructed him to tender the Presi- 
dent’s congratulations upon the establish- 
ment of a republican government when the 
proper moment should arrive to communi- 
Mr. Fish tele- 
graphed Mr. Washburne to ‘‘ recognize the 


cate them, March 11, 1871. 


government of M. Thiers.” 


The independent states of South America 
were recognized by President Monroe, who 


dispatched ministers to the Argentine Re- 


public January 27, 1822; Chili, January 


27, 1823, and Mexico, January 27, 1823. 


Colombia was recognized by the President’s 
reception of Mr. Samuel Torres as chargé 
At this 
time Colombia consisted of what afterward 
became Ecuador, New Granada and Vene- 
Brazil declared inde- 


d’affaires January 18 or 19, 1822. 


zuela by separation. 
dendence September 7, 1822, and Pedro I., 


son of King John VI., of Portugal, was pro- 
The 


claimed Emperor December 1, 1822. 
independence of the empire was recognized 


by the President’s reception of Senhor Re- 
bello as minister to the United States May 
26, 1824. November 17, 1889, Mr. Adams 
telegraphed that the imperial family sailed 


that day, and that a government de facto, 


with ministry, had been established, and 
Two days later 


perfect order maintained. 
a dispatch from Mr. Blaine instructed Mr. 


Adams to maintain diplomatic relations 


with the provisional government of Brazil, 


and as soon as the majority of the people 
signified their consent to the establishment 
of the republic to give to it, on behalf of the 
United States, a formal and cordial recogni- 


tion. The Federation of Central American 
States was recognized by the President’s 


reception of Mr. Canac as minister, August 


4, 1824. Prior to that date two commis- 


sioners, diplomatic in character, had visited 


Washington, but the records of the depart- 
ment do not disclose any act of the govern- 
ment of the United States involving recog- 
nition or the intention to recognize. 


The kingdom of Hawaii was recognized 


in 1826, when Captain Thomas Ap Catesby 
Jones was sent there to negotiate a treaty, 


which was signed by the King December 
The provisional government of 


23, 1826. 
Hawaii was recognized by the negotiation 
of the annexation treaty of February 14, 
1893. 
from Hawaii, was received by the President 
June 9, 1893, and Mr. Willis was commis- 
sioned as minister to the Hawaiian islands 


September 12, 1893, the President having 


previously sent a commissioner, Mr. Blount, 
to report upon the revolution. Belgium, 
by the revolution of 1830, became inde- 
pendent of the Netherlands, and a separate 
state was organized in July, 1835. Follow- 
ing the treaty of peace in November, 1831, 
the United States recognized the independ- 
ence of Belgium by the issuance of an ex- 
equatur to the Belgian consul in New York 
January 6, 1835. 
Texas was recognized by the sending of Mr. 
La Blanche as chargé d’affaires March 7, 
1837, after the President had satisfied him- 
self that the newly-organized government 
was in possession and control and capable 
of maintaining its status, and after Mexico’s 
attempted invasion had been abandoned. 
The United States recognized the inde- 
pendence of Greece by empowering Mr. 
Stevenson, the American minister at Lon- 
don, November 7, 1827, to negotiate a 
treaty with that power. 

When the question of the independence 
of Hungary was at issue, President Taylor 
sent Mr, Dudley Mann to Europe to inquire 


Mr. Loren A. Thurston, minister 


The independence of 


fully into the situation, and confided to him 
wide discretion respecting the Hungarian | 
revolutionists, and the willingness of the 
United States to recognize the new govern- 
ment (which had elected a president and 
chosen a legislature) as soon as its power 
to maintain its independence should be 
evidenced. The republic of Hayti was 
recognized through sending a commissioner 
and consul there, though an act of July 5, 
1862, authorized the President to appoint 
diplomatic representatives to the republics 
of Hayti and Liberia. The independence 
of the Dominican republicywas recognized 
by the issuance of an exequatur to J. W. 
Currier as consul-general of Santa Domingo | 
at New York September 17, 1896. Prior 

to that date the President had sent a com- 
missioner and special agent to the country 

to inquire concerning its political condition, 

in February, 1845, and again a special 
agent had been sent to the island in 1851 to 

act with the representatives of France and 
Great Britain in their efforts to bring about 

a peace between Hayti and the Dominican 
republic. The independence of the king- 
dom of Corea was recognized in the ap- 
pointment of Mr. George F. Seward, our 
consul-general at Shanghai, to negotiate a 
commercial and claims treaty with the King 

of Corea, January 27, 1868. 

The present empire of Germany was 
recognized by. the United States through a 
letter from the President to the Emperor, 
March 16, 1871. The recognition of the 
Congo Free State was effected through a ~ 
power to Mr. Edgecombe, United States 
consul at Capetown, to negotiate a treaty, 
June 24, 1871. The newly organized Congo 
Free State was recognized through a declar- 
ation by Secretary of State Frelinghuysen 
at’ Washington April 22, 1884. The recog- 
nition of the principality of Roumania 
seems to have been a subject of some 
question in the mind of Mr, Evarts, who 
wrote, March 9, 1880, to Mr. Kasson, our 
minister at Vienna, at some length on the 
subject, in which he says: ‘‘ Meanwhile, 
it is hardly necessary to observe that, so far 
as the executive government of the United 
states could recognize that of Roumania 
without actual diplomatic representation, it 
was done by the letter of the President of 
August 15, 1878, to Prince Charles, touch- 
ing the appointment, etc., of a consul.” 
Mr. Eugene Schuyler was commissioned 
diplomatic agent and consul-general at 
Bucharest January 11, 1880. Asa kingdom 
the recognition was effected by the formal 
congratulations of the President to the King. 
In the case of Servia a similar course was 
followed. 

The republics originally forming the Fed- — 
eration of Central America, and the later — 
separate republics of South America, 
were recognized either by the issue of exe- 
quaturs to consuls, by the reception of 
ministers, by the appointment of diplo- 
matic representatives, or by the grant of 
powers to negotiate commercial treaties. 
The recognition of the greater republic of 
Central America is fresh within the memory 
of everybody. The kingdom of Samoa was 
recognized by an instruction to our consul 
at Apia to recognize Malietoa as King, Jan- 
uary 20, 1890. 






ay 


The recognition of foreign revolutionary 
governments ‘‘is held to be one exclusively 
for the Executive, and cannot be deter- 
mined internationally by congressional ac- 
tion.” Instructions to Adams and Conger, 
Brazil, 1889 and 1890; instructions to 
Eagan, Chili, 1891, 1892. It appears that 
no law of Congress exercising a power of 
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recognition by that body has been found 
among the rolls deposited in the State De- 
partment, notwithstanding the statement of 
Wharton, and repeated by others, that 
President Jackson on March 3, 1837, signed 
a resolution of Congress for the recognition 
of the independence of Texas. The Diplo- 
matic Appropriation bill of March 2, 1837, 
contained an item ‘‘for the outfit and 
salary of a diplomatic agent to be sent to 
the republic of Texas whenever the Presi- 
dent may receive satisfactory evidence that 
Texas is an independent power, and shall 
deem it expedient to appoint such min- 
ister.” While nearly, if not all, instances 
of recognition by the United States have 
been examined, a report or notes upon 
every one has not proven practicable, but 
no deviation of method from the rules indi- 
cated has been found. Instances of the 
expression of a willingness on the part of 
some of the executives to refer the question 
of recognition to Congress may be found, 
but the general current of practice has been 
decidedly the other way. 


PHILADELPHIA AND CHICAGO 
STOCKS IN 1896. 

Within the last few years there has been 
a remarkable increase in both the volume 
of business and the importance of the pub- 
lic markets for bonds and stocks at other 
American cities than New York. The 
Stock Exchange of the metropolis continues 
to furnish facilities for the principal specu- 
lation in corporate securities, and Wall 
street is still the center of finance and in- 
vestment in the United States. In this 
respect New York is, indeed, as paramount 
as at any time in the past century. In spite 
of this fact it must be admitted that the 
local markets at other centers have shown 
-a remarkable development, and that the 
other exchanges, notably those-of Phila- 
delphia and Chicago, have furnished oppor- 
tunities for speculative trading that assume 
much more than local importance. It is 
not necessary to inquire whether there is 
any foundation for the complaint sometimes 
heard in Wall street these days, that a por- 
tion of the financial public throughout the 
land has had its attention diverted by this 
means from the railroad stocks, which are 
the main articles of speculation on the New 
York Stock Exchange, and that this fact 
furnishes to some extent an explanation of 
the dullness and unsatisfactory conditions 
that have become chronic with the institu- 
tions last mentioned. In this connection it 
may be well, however, to call attention to 
the fact that the stock exchanges of other 
cities owe their increase in relative impor- 
tance to the widening of their markets and 
the opportunity they have offered for trans- 
actions in classes of corporate stocks and 
securities, which, though calculated for 
speculation, and in some cases for invest- 
ment, have not found favor with the metro- 
politan Stock Exchange or the Wall street 
public. 

The record of the Philadelphia Stock 
Exchange for the past year throws some 
light upon this subject. The stock market 
there is relatively an old one, but up to a 
few years ago it was confined to purely 
local securities, mainly classed as invest- 
ments. Its importance was due to the fact 
that several large railroad and similar cor- 
porations, the Pennsylvania, Lehigh Valley 
and Reading railroads, and the Lehigh 
Coal & Navigation Company, were owned 
in the Quaker City, and that their securities 
were not ‘‘listed” on the New York board. 
The fact that as soon as New York interests 





became a controlling factor in the affairs of 
the Reading company, and ‘inaugurated 
trading in its stock at New York, all real 
speculative interest in it was transferred to 
the latter city, is calculated to demonstrate 
the truth of this proposition. It may be also 
stated that during the year under considera- 
tion the course of the purely railroad bond 
and share market at Philadelphia was in- 
fluenced by the same factors which governed 
the course of the New York market for similar 
securities. Pennsylvania railroad shares 
($50 par), for instance, rose to 5434 in April, 
declined to 493 in the depression of 
August due to fear of free-silver success, 
touched 53 in November immediately after 
the election, and before the end of the year 
receded to 51%. The extremes for Lehigh 
Valley $50 shares were 38% and 27%, the 
latter figure being made in July and the 
former at the beginning of the year, while 
in Lehigh Navigation the fluctuations were 
from 46% down to 38 in the midsummer 
semi-panic, with a rally after election to 
3434, and a subsequent concession to 30. 

The chief interest that attaches to the 
Philadelphia market is, however, furnished 
by its traction and gas corporate interests. 
This is an illustration of the opportunities 
which the New York Exchange has appa- 
rently rejected in connection with certain 
classes of securities. Philadelphia capital- 
ists are largely responsible for the new 
phases which corporate enterprises of the 
kind just referred to have assumed all over 
the country, and the Stock Exchange of their’ 
own city was several years ago opened to 
trading in the securities of such concerns. 
The result was a very marked increase in 
the relative volume of the institution’s 
transactions, and the market thus created 
undoubtedly attracted interest in financial 
circles far beyond its own limits. The 
speculation thus aroused naturally ran into 
an inflation, and the liquidation that was 
rendered inevitable threatened at one time 
to have very unpleasant results. It may 
also be said that the science of consolida- 
tion and corporate inflation in connection 
with traction and similar enterprises is fully 
understood and practised by Quaker City 
financiers and manipulators, and that specu- 
lative influences of this kind are not lacking 
in connection with the variations of prices 
for 1896 exhibited in the following tabulation 
of the leading traction and miscellaneous 
stocks dealt in on the Philadelphia Ex- 
change: 






RAILROAD, TRACTION AND MISCELLANEOUS STOCKS AT 
PHILADELPHIA IN 1806. 

Highest. Lowest, 
BaltinioreTractiona. <4. a. ca.2e='<-—< 01s 19 ©April 14% Aug. 
Citizens R. R. (Indianapolis) - - 30 Jan. 143% Aug. 
Cons. Traction New Jersey... - 26 May 19 Aug. 
Electric Storage Battery ..-.... --- 36% April 20 Aug. 
Electric Storage Battery pref......... 38 April 22 Aug. 
Bhestonville Pass. ke. Rel-lncwea rs csesen 55 May 45 Aug. 
Hestonville Pass. R. R. pref......---. 6344 May 56 Sept 










Kansas City, Pittsburgh & Gulf R. R 19% May 15 Mar. 
Kansas City Suburban Belt R. R 45 Jan 

Lehigh Coal & Navigation .......--.. 38 Aug. 
hehigh :V alley... .53-0.c.020+ <n en 27% Aug. 
Metrcpolitan Traction. -........-..-.. 7846 Aug. 
Pennsylvania Light, Heat & Power... 1554 Jan. 8% June 
Pennsylvania Railroad............... 54% April 49% Aug. 
Philadelphia Traction. - 72% May 57% Aug. 
Union) Fraction{? 2.022 - 20 May 9% Aug.. 
United Gas Imprrvement - 8134 Jan. 58 Aug. 
Welsbach Commercial ..-_.- ---. 42 Feb. 1s Aug. 
Welsbach Commercial pref........-.. 77. ~Feb. 50 July 
Welsbach. Light. 22s. ssvecs seasess cae 67 Feb. 34% July 


Chicago’s Stock Exchange, though over- 
shadowed by the grain market which the 
Board of Trade of that city affords, was the 
scene of important and interesting develop- 
ments during 1896. The institution in 
question is of later origin than the similar 
bodies in the leading eastern cities. It was 
founded a decade ago, and its field was 
at first limited to local banks, street 
railways, municipal securities, and stocks 
of a few industrial undertakings the man- 
agement and capital of which were mainly 
supplied at home, Within the past few 


years, however, the aggregate values repre- 
sented by such securities reached imposing 
totals and the increase of the general wealth 
and banking capital of the City of the Lakes 
furnished a field in which corporate promo- 
tion and speculation on a large scale could 
flourish. Chicago interests were prominent 
in the creation of a number of large indus- 
trial corporations, and the market for their 
securities was made in the Chicago Stock 
Exchange. That body adopted, it may be 
remarked, a system of dealings modeled on 
that of the London Stock Exchange, in- 
cluding trading for the account, though 
the settlements resulting therefrom were 
monthly instead of fortnightly. 

Among the corporations which were 
under Chicago control, and where securi- 
ties were traded in on the Chicago Ex- 
change, the leading place was occupied 
by the Diamond Match and the New York 
Biscuit companies. Both stocks were 
identified with the Messrs. Moore Brothers, 
energetic promoters of that city, and under 
manipulation the prices of the stocks were 
advanced in summer months of last year to 
248 for the Diamond Match and 108% for 
the Biscuit shares. The monthly settle- 
ment at the end of July last came at a 
time of general financial disturbance and 
pressure, and a liquidation by holders of 
the two stocks in question developed a 
veritable panic in Match and Biscuit stock. 
The failure of the Messrs. Moore through 
their inability to respond to the demands of 
their brokers brought out the fact that the 
speculation in their stocks had been artificial 
and inflated. The confusion and danger of 
general failures in firms whom the situa- 
tion involved resulted in heroic measures 
being taken to meet the emergency, and the 
authorities of the Exchange accordingly 
closed it on August 5 last, its sessions not 
being resumed till after the presidential 
election. The occurrence in question natu- 
rally affected the prices of other Chicago 
securities profoundly, though it should be 
mentioned that, owing to the stringency of 
the money markets during the summer and 
early autumn, some of the local street rail- 
way enterprises which had new construction 
on hand were cramped for funds, which was 
reflected in the prices for their stocks. 
These conditions affected the market during 
the autumn, though itis proper to remark that 
the bank failures which marked the close of 
December were not productive of any ex- 
treme demoralization of the Chicago stock 
market. The following tabulation of prices 
for some of the leading stocks dealt in at 
Chicago during the year is necessarily in- 
complete, inasmuch as it cannot satisfactorily 
exhibit the rapid, and, in some cases, ex- 
treme fluctuations that were witnessed : 


STOCK PRICES AT CHICAGO IN 1896, 





Highest. Lowest. 
Diamond Match Company. ..-..-.--.---. 248 May 108 Dec, 
New York Biscuit Company...--..-.-.- t0814 May 45 Dec. 
American Straw Board........- -- 47% March 29% July 
Chicago Edison ‘Go_.-.--.. ...- -12t Nov. 11s Dec. 
Lake Street Elevated Railroad. go. April 16 Dec 
West Chicago Street Railroad we Ete Jan. 78 Dec: 
Metropolitan Elevated Railroad_.....- 24% April 1144 Dec. 
Chicago & South Side Rapid TransitCo 84 May 4% Dec. 
North Chicago Street Railroad........ 296 Jan. 180 Dec. 


A DELAWARE-HUDSON REDUCTION. 


Wall street, with its customary capacity 
for jumping at conclusions, regards the re- 
duction of the dividends to be paid on the 
Delaware & Hudson Canal Company’s stock 
during the present year, which was decided 
on by the directors of that corporation at a 
meeting held last Wednesday, as an evi- 
dence of Vanderbilt influences in the policy 
of the company. It is pointed out that the 
cut in the rate, which in this case is from 7 
per cent, to 5} per cent., corresponds with 
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the reduction in the last half-yearly divi- 
dend of the Canada Southern company. It 
may be noted, however, the only absentees 
from the Delaware & Hudson board meet- 
ing on this occasion were the leading rep- 
resentatives of the Vanderbilt interest, and 
while there is nothing to negative the pre- 
sumption that they approved of the decision 
arrived at, there is also room for the sup- 
position that a majority of the other inter- 
ests in the company were in favor of the 
same course. The semi-official statement 
in regard to the matter purports to come 
from an official, who is quoted as saying: 
‘**Our rate of dividend since 1889 has been 
7 per cent. The belief of the board is that 
it is best in the interest of the stockholders 
to declare a lower rate. At the end of 1895 
we had a surplus of over $7,000,000. I 
have no knowledge that this has been im- 
paired, but the exact figures will not be 
known until report for 1896 appears. This 
reduced dividend is not to be accepted as 
evidence of lack of or of waning prosperity. 
Nor did the managers give any thought to 
Wall street and the effect on the quotations 
for Delaware & Hudson stock when they 
acted.” It may be further observed that 
the last sentence is accepted by the street 
itself as being entirely correct. The Dela- 
ware & Hudson Company has been especially 
fortunate in the character of its board of 
directors, and the list of names comprising 
that body is sufficient guarantee that their 
action in this case is governed by considera- 
tions of real conservatism. 

The reduction was not an unexpected 
one. Some weeks ago rumors that such a 
course would be adopted found circulation, 
and were referred to in these columns. It 
should be remembered, however, that the 
company is somewhat exceptional in its divi- 
dend policy, the rate to be paid on the 
stock each year being decided on early 
every January, and with reference to actual 
profits derived from the business of the pre- 
ceding year. At the moment, owing to the 
fact that the annual report for the year 
1896 has not been made public, there is 
nothing on which to base comment about 
the matter. From the published records of 
coal production in 1896 it does not seem 
that the company lost in coal tonnage. The 
figures issued a few days since by the 
Anthracite Operators’ Association, giving 
total shipments of coal during 1896, credit 
the Delaware & Hudson with 4,480,000 
tons, or 9.66 per cent. of the total of 
43,270,000, against 4,347,800 tons, or 9.34 
per cent. of the aggregate in 1895, when the 
production of all the companies amounted 
to 46,545,000 tons. Low prices for coal 
and poor rates for transporting it, with a 
falling off of general traffic on the railroad 
system which the company controls, would, 
of course, furnish an adequate explanation 
of the conditions that it is to be presumed 
will present themselves when the company’s 
annual report is given to the public. It 
may be remembered that in the year 1895 
the balance of income applicable to divi- 
dends was $2,364,000, or slightly less than 
the amount ($2,450,000) called for by the 
7 per cent. division on stock actually paid 
on it in 1896. Nor is the fact to be neg- 
lected that comparison with the company’s 
figures for 1895 showed that in that year 
the company sold $800,000 of its holdings 
of Rensselaer & Saratoga stock, the pro- 
ceeds of which presumably went to main- 
tain the surplus account. 

In spite of these facts, the street seems to 
have been disappointed at the result, It 
had been hoped,that_the reduction, if any 
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was made, would be no more than 1 per 
cent., making the dividend rate 6 per cent. 
Indeed, at the beginning of the week an 
idea prevailed that the party in the board 
which was known to be opposed to any 
reduction would carry their point. The 
break in the price of the stock was conse- 
quently severe. It had lately sold down as 
low as 1154, but had rallied on the expecta- 
tion that there would be no change, and on 
Wednesday morning last sold as high as 
12134. When the news of the directors’ 
action came out, in the afternoon, it 
dropped to 113%, and has since sold as 
low as 11034. It may be mentioned that 
some weight was attached by the ‘‘ street,” 
in forming its mistaken conclusions that no 
change need be feared, to the phraseology 
of a circular issued by President Olyphant 
in April, 1894, when a contest within the 
management arose over the question of the 
price at which the last increase of $5,000,000 
in the stock was allotted to the shareholders. 
Certain interests held that the price should 
be 75 instead of par, and that the difference 
necessary to provide for maturing bonds 
should be taken out of the company’s sur- 
plus, at that time $7,221,000. This posi- 
tion was combatted by the company’s presi- 
dent, who, referring to the necessity of 
protecting the stock against the depletion 
of its coal lands, also referred to the main- 
tenance of 7 per cent. dividends in bad 
years, This, it may be observed, did not 
commit the company to any definite divi- 
dend policy, and it may be concluded that 
the results of the year just ended have very 
likely encroached still further upon the sur- 
plus of $7,094,000 which was shown by the 
balance sheet of a year ago. 


CIRCULATION INCREASES 
SLIGHTLY. 


A small net increase is shown by the sta- 
tistics of circulation issued by the Treasury 
Department for the month of December. 
The increase amounted to $3,778,654. The 
decreases comprised $13,337,725 in United 
States notes, $951,271 in national bank 
notes and $129,310 in gold certificates. 
The increases included $11,860,000 in cur- 
rehcy certificates, $4,023,320 in Treasury 
notes of 1890, $1,013,347 in gold coin, 
$868,640 in subsidiary silver, $343,679 in 
silver certificates, and $87,974 in standard 
silver dollars. The usual table showing 
the changes in money and bullion in 
the Treasury exhibits a net increase of 
$14,280,920 for the month. The decreases 
comprised $5,884,320 in Treasury notes of 
1890, $354,434 in subsidiary silver and 
$1,322,707 in silver bullion. The increases 
included $3,081,323 in gold coin, $1,612,- 
276 in standard silver dollars, $13,337,725 
in United States notes, $1,215,499 in 
national bank notes and $2,595,558 in gold 
bullion. 

The general stock of money coined or 
issued, the amount in the Treasury, and 
the amount in circulation, are shown in the 
following table : 


General Amount in 

Stock, coined in circulation 

or issued. Treasury. Jan. 1, 1897. 

Goldcoin =. csi cas<s $638,381,827 $120,638,598 $517,743,229 

Standard silverdollars 443,166,391 384,584,572 58,581,819 

Subsidiary Silver ..... 76,3°7,752 14,215,766 62,101,986 

Gold certificates. ..... 39:279,789 1,392,350 37,887,439 

Silver certificates .... 370,883,504 14,227,704 356,655,800 
Treasury notes, act 

July 14, 1890 -..... 119,816,280 35,645,059 84,171,221 

United States notes.. 346,681,016 85,313,258 261,367,758 
Currency certificates, 

act June 8, 1872.._. 50,830,000 500,000 50,330,000 

National bank notes.. 235,663,118 14,278,970 221,384,148 








ELotals -icoencnst 


$2,321,019,677 $670,796,277 $1,650,223, 400 


As compared with the corresponding date 
last year (January 1) the gold coins in cir- 
culation show the largest increase among 
the items enumerated—an increase of oyer 
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$33,000,000. Silver certificates show an 
increase of necarly $30,600,000, United 
States notes an increase of over $30,- 
500,000, national bank notes an increase 
of over $14,700,000, and currency certifi- 
cates an increase of over $18,700,000. The 
decreases comprised over $21,500,000 in 
Treasury notes of 1890, over $12,000,000 
in gold certificates, over $2,300,000 in sub- 
sidiary silver, and over $600,000 in standard 
silver dollars. The total circulation shows 
an increase for the year of over $71,000,000. 
The circulation per capita, calculated on the 
basis of a population estimated at 72,159,- 
000, is put by the Treasury experts at $22.87. 
This represents an increase of 1 cent for the 
month, but an increase of 51 cents as com- 
pared with the corresponding date last year. 

The monthly statement of the Comptrol- 
ler of the Currency, which is made as of 
the date December 31, shows that the total 
national bank circulation outstanding on 
that date amounted to $235,576,381, which 
represents an increase of $264,278 for the 
month, and of $21,948,560 for the twelve 
months ending therewith. The portion of 
the circulation based on the deposit of 
bonds amounted to $215,850,307, which 
represents a decrease of $759,377 for the 
month, but an increase of $25,234,147 for 
the year. The portion of the circulation 
based on the deposit of bonds amounted 
to $19,726,074, which represents an in- 
crease of $1,023,655 for the month, but a 
decrease of $3,285,587 for the year ending 
therewith. 





BRITISH RAILWAYS IN 1895. 

Great Britain’s Board of Trade fills, to a 
certain extent, the duty of governmental 
supervision and regulation over the rail- 
roads of the United Kingdom that are 
committed here to the Interstate Commerce 
Commission. The department in question 
is, among other things, endowed with the 
power of requiring reports of the operations 
of the railway lines in the country, and the 
statistics on this subject are, in a measure, 
the counterpart for Great Britain of the sta- 
tistical matter collected and issued by our 
own Interstate Commerce Commission, 
although the British report is by no means 
so full or charged with details as the Ameri- 
can one. 

The Board of Trade report upon the rail- 
ways of the United Kingdom, recently pre- 
sented to Parliament, bearing date August Io, 
1896, gives the full statistics of all the lines 
in the country for the year ending December 
31, 1895. It presents a great variety of 
statistics, not only interesting in themselves, 
but valuable for the purpose of comparison 
with the results of our own railroad systems, 
so far as the dissimilarity of conditions, and 
so forth, will permit of such contrasts. 

According to the report the total mileage 
of British railways at the close of 1895 was 
21,174 miles, an increase over the preced- 
ing year of 266 miles, or 1.3 per cent. The 
total capitalization, reduced from sterling to 
dollars, was equal to $5,005,551,105, or no 
less than $236,000 per mile of the lines 
operated. The total gross receipts of the 
companies for the year in question were 
$429,613,510, divided as follows: 

Passenger receipts. . 


Goods receipts. ... = 
Miscellaneous receipts 


- $186,805,810 
220,174,425 
22,633,275 













Fotal receipts-< << 5-2- An sas ce daca cee ea oeee 


$429,613,510 
The aggregate expenses were 


239,383,185 








Leaving net earnings $190,230,325 


The operating expenses were 56 per cent. 
of the gross, which was practically the same 
as in the preceding years. The net for 1895 


represents a gain over the same figures for 





1894 of 2% per cent., and the net receipts 
were equal to 3.8 per cent. on total capital 
of the companies, as compared with 33 
per cent. in 1894. The Board of Trade 
considers this showing satisfactory from 
every point of view, especially as the small 
improvement in revenue and net earnings 
is upon totals which were already the larg- 
est on record. In regard to dividends the 
highest average rate paid, during the last 
ten years, was 4.32 per cent. in 1889; after 
this date the rate gradually declined to 3.74 
per cent. in 1893, a rate partly due to the 
great coal strikes of that year. In the anal- 
ysis of dividends paid in 1895 on $1,820,- 
000,000 of ordinary share capital, it ap- 
pears that stock to the value of $240,000, 000, 
or 13.2 per cent. of the total, paid no divi- 
dend. Of the remainder, 29 per cent. paid 
between 5 and 6 per cent.; 15.5 per cent. 
paid between 6 and 7 per cent.; I1.5 per 
cent. paid between 2 and 3 per cent., and 
only 0.3 per cent. of the total paid between 
7 and 8 per cent. dividends. 

Of the receipts those from freight were 
divided between general merchandise, $122,- 
255,000; mineral traffic, $90,880,000; live 
stock transportation, $7,040,000, the figures 
showing gains over 1894 of 0.3 per cent. in 
minerals and 2.7 per cent. in merchandise, 
while live stock receipts decreased 3% per 
cent. The board in this connection gives 
the following tabulated statistics of British 
coal and pig iron production for 1895 and 






1894: 

1894. 1895. 
Coal Tatsed, Wonsuc wea aca cc esceuees 188,278,000 189,661,000 
Pig iron produced, tons ~ <<.  7:427,000 71703,000 
Coal shipped coastwise. - -- 173357,000 16,524,000 
Coal exported abroad............- 31,756,000 31,715,000 


It is noted in connection with goods traffic 
that there has been an average decrease of 
0,16c. per train-mile expense as compared 
with 1894. 

Turning to passenger statistics, the re- 
port gives the number of each class trans- 
ported and the receipts therefrom as fol- 
lows, it being noted that several British 
railway lines no longer make any provision 





for second-class passengers : 
——- No. cf passengers. . 
1894. 1893. 
irst-claSs_ 2 Ja.- =. 30,2002 ioe iaase 29,821,000 29,990,000 
Second-class. .--. 60,162,000 58,568,000 





Third-olassis-a 4 o- canis See 821,430,000 841,213,000 




















ALotalScae sen assess ae oraa we 911,413,000 929,771,000 
—Receipts from pass. trafic 

First-class. ..... Fes Ree Sema! $14,330,000 $15,175,000 
Second-class...-.. 9,860,000 9,675,000 
Third-class...-. 116,380,000 118,980,000 
Season, ticketS...52 52-22. -a—ebece 13,240,0c0 13,800,000 
Excess luggage, mails, etc....... 28,165,000 29,175,000 
"Totals arse see aces Mae ees $182,475,000 $x86,805,000 


It also appears from the report that 94 
per cent. of all passenger vehicles employed 
by the roads were fitted with continuous 
brakes, complying with the Board of Trade 
regulations, while the progress in supplying 
the roads with block and interlocking sys- 
tems of signals has been satisfactory, 99 per 
cent. of the entire railway mileage in the 
United Kingdom being now in possession of 
interlocking switch and signal mechanisms. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.) 


Bush, week end'g 1897. 1896. 1895. 1894. 
January 2.. -+371,000 + 645,000 —578,000 —379,000 
ILTAT Tae pee | 0 Bae +671,000 —1z,422,000 +41,045,000 
Jdauary 385. F 0 wines —177,000 —r1,708,c00 —522,000 
January 26.. ee ieet Se —472,000 —1,147,000 —90,000 
February 1. —844,000 —z,935,000 —666,000 
February 8. —929,000 —1,599,000 —165,000 
February 15. —207,000 —2,152,000 —z,118,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 
February 29. —846,000 —z,700,000 —2,320,000 
March 7.... —1,685,000 —rz,889,000 —x1,382,000 
March 14.... —389,000 —1,553,000 —1,377,000 
March 21r_... 1,227,000 —1,596,000 —1,034,000 
—795,000 —2,421,000 —765,000 
—1,286,000 —2,310,000 —1,287,000 
—1,586,000 —2,629,000 —2,219,000 
—1,390,000 —2,451,000 —r,3091,000 
1,433,000 —3,442,000 —2,380,000 
—4)359,000 —4,283,000 —2,033,000 














Bush. weekend’g 1897. 1896. 1895. 1894. 
—2,653,000 —3,333,000 —2,626,000 
—-2,629,000 —3,093,000 —1,975,000 
—3,775,000 —2,647,000 —1,655,000 
—2,560,000 —2,717,000 —2,297,000 
—1,854,000 —3,174,000 —1,616,000 
1,739,000 —-2,727,000 —1,526,000 
—1I,723,000 —1,883,000 —1,853,000 
—2,103,000 3,023,000 —x,581,000 
—I,942,000 —1,566,000 —893,000 
+419,000 —2,158,000 —r,008,000 
eascen —335,000 —1,069,000 —13,000 
aero —210,000 —855,000 -+2/075,000 
oe. eeeee —872,000 —I,153,000 -+3,455,000 
Sell go csoe —522,000 —540,000 -+2,875,000 
AUSREE IS 6) eee —580,000 —1,39c,000 +1,566,000 
Augustgasee 7 | 5.6.6 —141,000 —1,366,000 -+1,646,000 
AUgustegsca) | plb-sso ace! +417,000 +1,263,000 -+3,973,000 
Septy Se. cea, A Seco +1,1¢4,000 2,857,000 3,915,000 
Sepiikayes aces pe see +1,146,000 -++1,960,000 -+2,061,000 
Sept, WO; Sak ©. Teeeeda +2,273,000 +2,709,000 -+2,693,000 
sept. 26..... cc —157,000 -+2,820,000 -+43,605,000 
OQégtober™ gS 7 ach +2,001,000 -+3,094,000 + 3,369,000 
October ro.. +3,491,0c0 -+4,706,000 -++2,51£1,000 
October 17.. +3,820,000 -+3,785,000 -+4,005,000 
October 24.. + 4,011,000 +5,251,000 -+3,789,000 
October 31... +1,379,000 -+3,681,000 +42,198,000 
November 7 +1,931,000 +44,638,000 1,138,000 
November 14 +1,653,000 -+-4,353,000 -+41,278,000 
November 21 —1I,197,000 -+-1,510,000 +1,729,000 
November 28 —2,670,000 +1,589,000 +898.000 
December 5 —1,991,000 -+ 237,000 —314,000 
December 12 —2,199,c00 -+4,471,000 +42,005,c00 
December 19 +1,236,000 -+3,636,0c0 —219,000 
December 26 —579,000 -+1,737,000 —881,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 











In store Jan. indian 2 
2, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapotis. -. 19,423,000 21,000 777,006 72,000 57,900 
Priv. Elev’s.. 1,07¢,000 ae saae Et = 
Daluth2.225c. 2,919,000 8,000 649,000 217,000 404,000 
Afloat. scccee 402,000 ae Le Sued 53,000 
N.W. Int.stocks, 6,825,000 i, seco eeee see 
Milwaukee .... 351,000 4,000 13,000 97,000 281,000 
Privy. Elev’s.. 607,000 ae wens tase Soe 
Omaha and C. 

Bldis:.c. es 55,000 150,c00 200,000 toe 35,000 
Burlington -... 68,000 322,c00 34,000 tan 92,000 
Davenport an 

Rock Island. 20,000 20,000 3,000 Spe 
Leavenworth. . 88,000 70,000 16,000 1,000 
Kansas City... 513,000 34,000 150,000 15,000 
St. Joseph....- 42,000 190,000 10,000 oun 4,000 
Chicago....... 13,466,000 6,010,000 5,157,000 113,000 1,080,000 

Afloat... .c.cs 5¢,000 132,000 82,000 Pays S$ae 

Priv. Elev’s.. 2,384,000 2,029,000 2,304,000 eh Gos 
Peon Ll wces 160,000 337,000 433,000 45,000 20,000 
Joliet .ccsccasd 160,000 25,000 120,000 me sae 
Kankakee..... SAS 11,000 190,000 oe 33-5 
Cairo, IH. .<.. acre 18,000 490,000 ae oe 
Quincy .. 25.225 110,000 acse béce esse wees 
Evansville .... 46,000 A <-ES aan wen 
Indianapolis .. 189,coo 132,000 Ser ence ore 
St, Louie: coees 2,084,000 2,119,000 369,000 14,009 63,000 

Afloat....... Bs 74,000 2 Se ane coe 
Louisville ..... 483,000 153,000 13¢,000 occs 16,000 
Nashville ..... 12,000 13,000 15,000 a acne 
Memphis...... 25,000 10,000 45,000 Seco a 
New Orleans .. 100,000 1,725,000 167,000 pS — 
Galveston ..... 26,000 333,000 er eee =F 
Fort Worth. .-. 75,000 Baas 60,000 eee Ae 
On Mississippi. Dees 282,000 46,000 nae eS 
Detrolts 5-66 384,000 61,000 440,000 35,000 58,000 
Grand Rapids... 24,000 3,000 2,000 peo aie 
Lansing ...... 16,006 cose PE Stand tae 
Port Huron... 55,000 440,000 1,030,000 33,000 eae 
Poledo:.2.5-.4 1,169,000 188,000 478,000 sees 176,000 
Cieveland..... 389,000 9,000 137,000 wees aes 
Cincinnati .... 4,000 1,000 13,000 134,000 6,900 
Akron. .-5-,- 69,000 9,000 272,000 19,000 12,000 
Wheeling..... Se 8,000 9,000 eta aes 
Pittsburgh .... 259,000 14,000 21,000 2,000 3,000 
Buffalo. .....-. 2,135,000 149,000 291,00C 1,524,000 153,000 

Afloat....... "334,000 225,000 252,000 65,000 95,000 
Rochester. .... 312,000 4,000 9,000 =2e=, (29,000, 
Syracuse...... 59,000 8,000 9,000 10,000 
Oswego. .-..-- 35,000 wane rave aie 85,000 
Ogdensburg .. 20,000 230,000 15,006 15,000 
Cape Vincent - 42,000 14,000 6,000 24,000 
Fulton 75,000 12,000 15,000 Cisbte. 

Albany . ok 50,000 150,000 5,000 
Boston. . 1,479,000 702,000 189,000 49,0c0 
New Yor 6,504,000 5,874,000 3,178,00c 1,412,000 

Afloat 1,456,000 416,000 Iy7,000 377,0c0 
Philadelphia .. 603,000 1,545,000 127,000 aed 
Baltimore ..... 266,000 1,453,000 1,30£,000 sunt 
Newport News. 22,000 785,000 100,000 eee 
Montreal...... 447,000 35,000 149,000 47,009 44,009 
Toronto ,s.cose 234,000 pa, 56.000 100,000 Lien ae 
Kingston ..... 40,c00 waa 22,000 sate 3,000 
Winnipeg..... 261,000 Pre) oeee osee mated) 
Manitoba el’v_ 2,275,000 te Se Aa ates — 
Ft.Win., Pt. Ar. 

& Keewatin. 2,518,000 eter doom A pbne towe 
Jan. 2, 1897. ..73,27¢,000 26,457,000 19,538,9CO 4,561,000 3,276,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Jan. 1, 1895..113,707,9C0 12,8°2,u00 11,864,000 3,781,000 583,000 
Jan. 1, 1894.. 99,542,000 11,333,000 5,602,000 3,038,000 717,000: | 
Jan. 1, 1893..107,057,000 13,523,251 9,8¢8,597 3,263,658 1,442,059 
Jan. 1, 1892.. 69,213,601 8,588,075 6,601,065 3,320,522 2,674,920 

Jan. 1, 1891.. 47,176,940 5,066,902 6,049,520 4,902,153 891,511 a" 
Jan. 1, 1890.. 54,227,176 15,467,400 9,701,279 2,879,836 £699,517 
Jan. 1, 1889.. 52,740,403 12,180,879 11,431,840 4,700,765 1,856,942 
Jan. 1, 1888.. 69,779,631 9,625,159 8,891,867 3,983,919 393.629 
Jan. 1, 1887.. 87,556,744 16,528,508 7,282,442 4,045,427 718,604 
Jan. 1, 1886 69,787,657 8,567,559 3,366,789 2,363,50% 954,984 
Jan. 1, 1885.. 52,032,004 5,251,021 2,842,247 2,278,200 3,011,707 
Jan. x, 1884. 41,625,353 10,525,753 6+793,855 3,607,912 2,731,574 % 
Dec. 26, 1896. 72,899,0¢0 25,947,0CO 19,720,000 5,013,000 3,165,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0 0 
Sept. 1, 1896.. 57,588,c00 13,603,000 11,410,000 790,000 2,328,000 
Aug. I, 1896 . 58,414,000 13,246,000 10,384,000 771,0C0 1,636,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,900 805,000 1,575,000 
June £, 1896.. 68,773,000 11,231,000 £3,460,000 957,000 1,467,000. 
May 1, 1896 .. 80,390,000 13,239,009 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,90u 1,298,000 1,631,000° 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4:Q17,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
& other stocks 2,863,000 


Oregon storage ' 

POMUS.oe ee 790,000 aoe ence a ee 
‘Tacoma, Wash. 345,000 a ee awe = ahi 
Seattle. ...<.. 281,000 Sete “5 aaa 





Jan. 1, 1897... 4,189,000 


Stocks of wheat in private elevators in 
St. Louis on January 1, 1897, amounted to 





653,000 bushels, | 4 





Stocks of available wheat in Australia on 
January 1, as cabled to BRADSTREET’S, 
amounted to 1,026,000 bushels, ; 


‘ 











CURRENT BUSINESS NEWS. 


Industrial. 


Operations have been resumed by the Liberty 
Cycle Company, of Bridgeport, Ct. A large force 
of men have been given employment, and the 
company announces that as soon as room is made 
in the factory a considerable addition will be made 
to the force. 

The Standard Cordage Company, of Boston, 
Mass., has started up, after a shutdown of three 
years. The company will employ about 400 hands. 

The employees of the Anniston Rolling Mill Com- 
pany, of Anniston, Ala., who have been on strike 
for the past three months, have finally reached an 
agreement. In consequence, the mill will resume 
operations, and employ 500 men. 

It is expected that the Cleveland Rolling Mill 
Company, at Cleveland, Ohio, will resume opera- 
tions some time during the week. It has been 
closed down since 1893. Probably two or three 
hundred hands will be given employment. 

Smith’s large carpet mills at Yonkers, N. Y., re- 
sumed operations in all its branches on Tuesday 
morning. There are now about seven thousand 
persons at work in the miils. 

Two thousand employees of the Westinghouse 
Air Brake Company of Pittsburgh, Pa., have re- 
sumed work, after an idleness of almost a month. 
As a number of large orders have been received, it 
is expected that the works will run steadily for some 
time. 

The South steel mill of the Lackawanna Iron & 
Steel Company has Leen put in operation after an 
idleness of four months. Fifteen hundred employees 
will get work by the resumption. 

About 500 men have been thrown out of employ- 
ment by the shutdown of the Baltimore & Ohio 
Railroad shops at Zanesville, Ohio. 

The Columbus Sewer Pipe Company, at Colum- 
bus, Ohio, have suspended operations in their 
works indefinitely, throwing roo men out of work. 

The coal miners of the Massillon district of Ohio 
were advised of a reduction in their wages from 
6rc. to 51c. aton. About 2,000 men quit when the 
announcement was made. 

The Ohio State Miners’ Convention, at Colum- 
bus, this week, adopted a resolution demanding 
an immediate advance of 6c. per ton over the 
wages paid in all the districts now, ‘‘in order to 
place the Ohio miners on the same wage level as 
the Pennsylvania miners.” 

The Altoona Coal & Coke Company, Kittanning 
Point, Pa., has fired up seventy-two coke ovens. 

The weekly output of Connellsville coke is get- 
ting close to the 100,000-ton mark, having been not 
far from 50,000 tons at the lowest point this year. 
In the week ending December 1g the total was 
97,254 tons. No announcement is made yet of a 
reduction in the circular price of coke, though the 
$2 basis is not maintained on furnace coke. 


Commercial. 


A train bearing 5,450,000 pounds of salt consigned 
to New England firms, left Silver Springs, N. Y., 
on Wednesday and reached Jersey City over the 
Erie Railway on Thursday. The shipment is the 
largest ever made. 

A new mining exchange was opened for business 
in New York city on Tuesday. It is the third of 
its character organized during the past year. Al- 
though the others were unsuccessful the outlook in 
the present instance is more promising. Twenty 
stocks have been listed, and applications are now 
pending for the listing of fifteen more. Ninety- 
seven applications have been made for member- 
ship in the new exchange. 

An annual report on the San Francisco coal 
market, says the year just ended outstrips all 
previous records in respect to prices of Australian 
coal, low-grade steam coals from Australia having 
been sold there in considerable quantities by the 
cargo as low as $3.75 per ton, while prices of 
English anthracite coal have ruled higher than last 
year, the highest price of Australian coal during 
the year being $5.25 per ton, and the highest price 
of English anthracite coal $6.75 per ton; the aver- 
age reduction in price of Australian coals this year, 
as against the previous year’s prices, being $1.60 
per ton, and the average increase in price of Eng- 
lish anthracite coal being $1.05 per ton during the 
same period. Imports of coal for the past year and 
the two preceding years compare as follows, in tons: 













1896. 1895. 1894. 

Australian..-.---- erenceeceen 241,500 220,800 1775200 
Great Britain -- 148,900 203,800 174,000 
British Columbia. 437»100 507,300 487,600 
Eastern .-.---- 17,700 21,500 19,200 
Port of Seattle... 134,200 137,900 157,700 
Port of Tacoma 263,900 272,200 2571300 
Coos bay.---- 49,100 44,700 41,600 
Other mines..-....---------- | 40500 7,000 14,500 

Botals a> sensccecevveases, 51296900» Beh 25200 1,329,100 
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The managers of the lake lines in New York have 
reached an agreement looking to codperation with 
the*Joint Traffic Association lines, 


Financial. 
The following securities were sold at auction this 


week at New York: 


56 Shares Railway Tunnel & Improvement Com- 
pany, $100 each ,hypothecated) .........-.- 

1g Shares Long Island Construction Company, 
$100 each (hypothecated) ......------------ 

20 Shares Black Automatic Railway Block Signal 
Company, $100 each (hypothecated) ........ 

30 Shares New York & Long Island Railroad 
Company, $100 each (hypothecated) ........ 

422 Shares Delaware & New England Company, $s 
$x00 each (hypothecated) ..--..-.--.------- 

$5,000 Income bonds of Lake Erie, Alliance & South- 
ern Railway Company, with coupons of Jan- 

uary, 1888, and subsequent coupons attached 
(hypothecated) << i 52 < co cecaseete na esses ee- 

$7,500 New York Arcade Railway Company first mort- 
gage income bonds (hypothecated) _...-..-- 

52 Shares Importers’ & Traders’ National Bank... 


: 530% 
$1,000 Wabash Railroad Company first mortgage 5 per 


cent, bonds, due 1939). 2 -- 2. <ecncveems= sane 106 
$1,000 Morris & Essex Railroad Company first con- 
solidated guarantee mortgage 7 per cent. 
registered bonds, due 1915. .....---------.- 137 
ro Shares Fifth Avenue Bank, of Brooklyn.. -... 105 
$5,000 De Bardeleben Coal & Iron Company first 
mortgage bonds (assumed by the Tennessee 
Coal, Iron & Railroad Company), due 1910 .. 78% 
12 Shares Western National Bank, New York..... 115 
rr Shares Importers’ & Traders’ National Bank .. 533% 
zoo Shares National Broadway Bank.....-.------- 234 


2 Shares Fifth Avenue Bank, of New York City.. 3,100 






5 Shares United States Trust Company --.-...-.- 1,130 
so Shares Bowery Bank.......------------ = 320% 
50 Shares National Bank of North America a ae toh 


200 Shares Chatham National Bank .....--. 29644 to 297 
$2,000 Baltimore Belt Railroad Company 5 per cent. 
first mortgage gold bonds, due 1990 ----.--- 92% 
25 Shares Atlantic Trust Company --.-----.----- 183 
$10,000 Cleveland & Canton Railroad Company first 
mortgage 5 percent, bonds. July, 1895-.-.- 754 
151i 
10% 


ro Shares Lawyers’ Title Insurance Company. --.- 
200 Shares Quicksilver Mining Company preferred 

The John B. Stetson Company, of Philadelphia, 

has declared a semi-annual dividend of 4 per cent. 


upon its preferred and an annual dividend of 4 per 


cent. upon its common stock, payable January I5. 

The Washington Trust Company increased its 
surplus last year $100,000, making its capital and 
surplus $1,000,000. 

The managers of the Delaware & Hudson Canal 
Company have decided to make the dividend rate 
on its stock this year 5 per cent. instead of 7 per 
cent., the rate which has prevailed without previous 
interruption since 1889. i 

The Maryland Coal Company has declared a 
semi-annual dividend of 2 per cent. on its preferred 
stock, payable January 15. 

Four certificates representing membership in the 
New York Produce Exchange were sold by auction 
on the Exchange Wednesday. The prices realized 
were $235, $2to0, $205 and $205, respectively. 

A mortgage involving the sum of $20,000,000 has 
been filed in the office of the register of New York 
county. It is given to the Farmers’ Loan and 
Trust Company by the Commercial Cable Com- 
pany, and pledges all its telegraph properties, 


rights, privileges and franchises, including those of 


the Postal Telegraph Company. ‘The mortgage is 


to secure an issue of 500 4 per cent. gold bonds and 


debenture stock, which aggregate the sum of the 
mortgage. 

The city of Allegheny, Pa., has awarded to a 
New York city firm $400,000 4 per cent. water 
bonds, maturing as follows : $66,000, 1g01 ; $66,000, 
1906 ; $66,000, 1911 ; $66,000, 1916 ; $68,000. 1921; 
$68,000, 1926. 


The Central Railroad Company of New Jersey 


has declared a quarterly dividend of 1% per cent., 
payable February I. 


The Henderson Bridge Company has declared a 


dividend of 2% per cent., payable February tI. 
The Kings County Traction Company has de- 
clared a dividend of 1 per cent., payable January 25. 


The gold production of the United States for 
1896 by states and territories according to figures of 


Director of the Mint Preston compares with 1895 
and 1894 as follows : 











1896. 1895. 1894. 

Alaska ..-. --- $3,249,000 $2,796,000 $1,113,550 
Arizona .-- «-- 2,418,000 1,133,000 1,784,485 
California - ~-- 16,500,000 14,880,000 13,570,397 
Colorado .- «++ 13,000,000 13,120,000 9,491,514 
Idaho... --+ 2,474,000 1,779,000 2,081,281 
Montana oe 4,440,000 3,888,000 3,651,410 
Nevada... «+= 2,955,000 1,552,000 1,137,819 
New Mexic ree 525,000 480,000 567,751 
Oregon =. .5-= eos 1,300,000 890,000 1,422,056 
South Dakota. --- 4,650,000 3,870,000 3,290,100 
Utahss-ee-=2 s 1,920,000 1,370,000 868,031 
Washington. = 382,000 352,000 195,100 
Appalachian. .---.-.---- 306,000 aes 273,072 

Fotalsd. anes nas nae $54,119,000 $46,610,000 $39,500,000 


Mr. Preston believes 1896 world’s gold production 
will be 215,000,000, an increase of $12,000,000 over 
1895. The world’s gold production has more than 
doubled during the last ten years, as production in 
1886 was but $106, 163,000. 

Railroads. 

At the annual meeting of the stockholders of the 
Boston & Lowell Railroad Company, held in the 
city of Boston, Mass., Wednesday, the board of 
directors were reélected by a vote of 11,321 shares. 
The stockholders authorized an issue of $200,000 
twenty-year 4 per cent. bonds, to be dated October 
1, 1895, to retire $200,000 Lowell & Lawrence Rail- 
road bonds due October 1, 11897. 














The following roads report gross and net earn- 
ings for the month of November: 












A NOVEMBER. 

—Gross earnings —Net earnings— 

1896. 1895. 1896. 1895. 

Allegheny Valley........ $176,996 $234,260 $53,820 $89,691 
Atchison.....-...-. 2,931,904 2,804,643 965,819 813,329 
Buff., Roch. & Pitts. - 301,898 300,519 106,064 93,899 
Buff. & Susquehanna ... 49,004 42,347 26,426 23,102 
Canadian Pacific.... . 1,964,684 2,129,025 862,148 1,008,065 
Central of Georgia 502,282 518,637 213,649 240,384 
Central of New Jersey... 1,148,620 1,279,684 501,156 562,364 
Chesapeake & Ohio. ....- 875,035 889,636 297,157 296,442 


Chicago, Bur. & Quincy - 
Chic., Mil. & St. Paul... .. 


2,823,310 3,204,988 1,140,600 1,336,335 
2,738,520 3,416,687 1,255,€29 1,653,827 





Cin., New Orl. & Tex. Pac. 280,248 347,730 101,500 108,031 
Cleve., Can. & Southern. 56,154 64,090 6,072 15,089 
Cleve.,Cin., Chic. & St. L. 1,019,841 1,202,631 248,551 334,570 
Denver & Rio Grande... 609,750 706,653 248,403 323,879 
Brisbeessssacensnee == 2,874,327 2,938,976 797,862 766,612 
Gadsden & Attalla Union. 827 938 382 461 
KSE0T GIG. oon cee ata sass 162,337 160,32 69,443 80,026 
Georgia South. & Fla... 74,050 76,100 26,254 33,914 
Jowa Central. 2. ..-<2--. 125,233 161,895 30,462 58,879 
Kanawha & Michigan. -- 38,106 45,922 10,249 11,065 
Kan.City,Ft.Scott&Mem. 383,970 395,793 123,018 122,462 
Kan.City,Memphis&Birm 120,422 136,270 41,250 46,120 
Louisville & Nashville... 1,741,812 1,878,590 611,088 721,937 
Mexican International... 255,334 231,610 107,329 85,883 
Mexican National ... - 474,515 392,432 239,616 185,035 
Minn. & St. Louis...--.. 170,194 195,196 72,841 92,039 
Nash., Chatt. & St. Louis. 403,768 491,701 151,680 184,383 
New York, Ont. & West.. 337,740 349,275 110,512 120,696 
New York, Sus. & West.. 210,654 206,009 100,022 85,643 
Northern Central.......- $51,896 584,838 169,644 179,679 


Northern Pacific. .- 
Pennsylvania --.-.. 


1,682,394 2,195,024 747,182 1,178,592 
5,246,424 5,877,624 1,799,258 2,009,058 





Peoria & Eastern....---- 114,394 168,972 10,629 375588 
Phila., Read. & NewEng. 54,262 69,896 35539 18,213 
Pitts., Cin., Chic. & St. L. 1,047,434 1,437,;250 258,319 476,245 
Pitts., Young.& Ashtabula 98,864 147,858 30,873 64,077 
Rio Grande Southern.... 37,417 54,094 20,490 31,240 
Rio Grande Western..... 216,291 232,485 73,187 110,966 
San Ant. & Aran. Pass... 233,004 167,995 85,568 53,618 
San Fran. & Nor, Pac.... 58,524 64,239 20,000 16,408 
Southern Pacific......-.-.. 4,503,832 4,756,190 1,762,456 1,891,412 
Southern Railway....-.- 1,684,178 1,887,344 622,488 715,050 

Alabama Gt. Southern. 154,286 190,433 70,901 90,350 
Spokane Falls & North - 39.556 29,124 25,975 18,570 
St. Louis & San Francisco 527,929 557,297 239,833 242,852 
Toledo & Ohio Central .. 165,009 179,303 47350 61,483 
Un. Pac., Denver & Gulf. 312,005 318,545 125,463 129,768 
Wabash c.-.ccsneseon--'= 905,840 1,068,553 228,651 269,179 
West Jersey & Seashore. 145,901 155,204 7,284 6,638 
West N. Y. & Penn..-..-- 251,375 314,053 88,421 94,137 
West Va. Cent. & Pitts... 91,530 104,748 30,224 34,581 
Wrightsville & Tennille. 8,289 75520 4,450 3,195 


The following railroads report for the month of 


December 1896 and 1895: 








1896. 1895. Jncrease. Decrease. 
Alabama Gt. South. $161,384 $179,278 Sect $17,997 
Balt. & Ohio S. W.- 556,125 545,697 10,428 wea 
Buff., Roch. & Pitts. 2575133 264,598 AS 1465 
Canadian Pacific... 1,923,645 1,921,645 2,000 ass 
Central Branch U. P. 83,000 72,000 11,000 
Ches. & Ohio ..---- 1,015,924 929,617 86,307 
Chicago&E. Illinois - 388,338 365.299 23,039 
Cin., Jack. & Mack. 62,336 59,836 2,500 ete 
Cleve.,Cin.,C.& St.L 1,201,607 1,159,424 42,183 pore 
Denver & RioG... 550,300 607,500 ieee 57,200 
Duluth, S. S. & Atl. 114,143 147,064 Saale 32,921 
Elgin,Jol. & East’n. 82,850 114,546 es 31,696 
Evans. & Ind ..-.... 23,127 26,972 Bees 3,845 
Evansville & Rich... 6,114 8,975 Greet 2,861 
Evans. & Ter. Haute 94,272 102,847 aes 8,575 
Géorgia’- 2<-soe-c5~ 148,843 157,750 eS Sees 
Gr. Rap. & Indiana. 183,702 214,700 ooo 30,997 
Great Northern... -... 155779399 1,813,233 cane 235843 
Internat. & Gt. Nor. 421,14t 325,187 95,954 a= 
Iowa Central......- 129,971 160,256 Ses 30,285 
TOM! jgcens tee eee aoe 4,267 4,405 ee 138 
Lake Erie & West.- 278,982 312,043 ieee 24,061 
Kanawha & Mich .- 43,262 37,112 6,150 ee. 
Kan.C.,Pitts.& Gulf. 100,196 47,1IT 53,085 mere 
Kan. C. Sub. Belt .. 29,240 20,829 $, 411 tas 
Lehigh & Hudson.. 32,877 34,321 oes 1,444 
Long Island ...--..- 242,628 251,596 Seal 8,968 
Lou.,Evans. & St.L. 112,007 122,314 as 10,307 
Louis.,Hend.&St.L. 38,913 40,036 edcs 1,122 
Louisville & Nash.. 1,838,765 157579855 80,910 Goan 
Mexican Central ... 1,010,908 899,986 110,922 teae 
Mexican National .. 489,496 396,551 92,945 wen 
Minn. & St. Louis.. 162,847 149,450 13,397 bak 
Mo., Kans. & Tex.. 1,141,065 953.374 187,691 5 Sale 
Mo. Pacific........- 2,082,000 2,057,000 25,000 bead 
Mobile & Ohio..... 368,284 371,858 Saye 3,577 
New York Central.. 3,638,167 4,020,846 382,678 
N. Y., Ont. & West. 270,803 298,955 Bee 28,152 
Norfolk & Western . 911,555 825,473 86,082 a was 
Northern Pacific.... 1,369,675 1,496,399 chs 126,724 
Ohio River..--.-.--. 72,853 80,703 peeS 7,850 
Ohio Riv. & Charles. 16,124 19,537 ee Aeee 
Ore. R’y & Nav.... 401,161 359337 41,824 ee 
Peo.,Dec. & Evansv. 105,937 93,272 12,665 eae 
Pitts., Lisb. & West. 3,991 3,860 130 aioe 
Pitts. & Western... 199,673 224,541 ats 24,868 
RioGrande South’n. 31,814 46,921 eee 15,110 
Rock Island ......- 1,237,135 1,277,842 Aa 40,707 
Southern .<<. s<2-<5 1,677,576 1,836,572 ate 158,995 
St. Louis Southw’n. 528,000 510,100 17,900 anes 
St. Paul. -....-----. 2,569,877 2,764,653 e--- 194,776 
St. Paul & Duluth.. 105,222 111,646 6,424 
Texas & Pacific -... 792,948 873,686 80,738 
Tol., Peo. & West . 75,064 85,435 Base 9,771 
Toledo& Ohio Cent. 155,189 153,630 1,559 a Sal 
Watash S.25-2-cs6- 965,373 1,070,152 sea 104,779 
West. N. Y. & Pa - 249,200 251,50 —- 2,300 
Wheel.& Lake Erie. 107,634 125,443 ER, 17,8¢9 
Wisconsin Central . 303,389 289,554 13,835 aa 


The Cleveland, Lorain & Wheeling Railroad 
Company reports for the year ended June 3o: 















































1896. 1895. Changes. 
Gross earnings. --..-.----- $1,586,917 $1,360,464 Inc. $226,453 
Expenses and taxes..----- 1,146,745 959,036 Inc. 187,709 
Net earnings $440,172 $401,428 Inc. $38,744 
Other income..-.-. 2,580 1,500 Inc, 1,080 
"Lotal cosehace=s2>— se $442,752 $402,928 Inc. $39,824 
Charges......---.-------= 297,274 272,157 Inc. 25,117 
Balance $145,478 $130,771 Inc. $14,707 
Dividends .. 100,000 csee Inc. 100,000 
Surplus ...----------- $45,478 $130.77 Dec. $85,293 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 65,999 tons, against 
44,954 tons the previous week and 94,499 tons the 
corresponding week of the previous year. 

Receivers of the Baltimore & Ohio Railroad 
Company have filed in the United States Circuit 
Court reports showing receipts for November, 
$3,459,942; disbursements, $3,068,322; balance, 
$391,620. On November 1 there was a balance of 
$852,803 from the proceeds of sales of receivers’ 
certificates, series No. 1. Of this balance $245,474 
was expended, leaving a balance of $607,328. Of 
the terminal improvement fund there remained a 
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balance of $951,782 on November 1. Expenditures 
this month $106,462, leaving a balance of $845,320. 

The Brooklyn Elevated Railroad Company re- 
ports for the year ended December 31: 








, 1896. 1895. Changes. 

Gross earnings -..... $1,718,688 $2,082,937 Dec. $364,249 
Operating expenses.. 1,029,988 1,158,238 Dec. 128,250 
ci Net earnings.... $688,699 $924,698 Dec. $235,999 
Fixed charges ....-.. 882,083 859,428 Inc. 22,655 
Deficit ... ssetee+ $193,384 Surp. $65,270 Inc. $258,654 
Passengers carried .. 32,608,587 40,068,719 Dec. 7,460,132 
Daily average .-.-..- 89,094 109,774 Dec. 20,683 


The Kentucky Midland Railroad was sold in 
Frankfort this week to Attila Cox, of Louisville. 
Cox bid the upset price, which was $150,000. It is 
believed among railroad men here that he made 
the purchase for the Louisville & Nashville Rail- 
road. The road is forty miles long, It connects 
Frankfort with Georgetown and Paris. 


Legislative. 

A bill has been introduced in the House of Rep- 
resentatives authorizing the West Braddock Bridge 
Company to construct a bridge over the Mononga- 
hela river, from the borough of Rankin to Mifflin 
township. 

The President has signed the act amending title 
60, chapter 3, of the revised statutes relating to 
dramatic and musical copyrights. 

The Committee on Foreign Relations of the 
Senate this week submitted a favorable report on 
extradition treaties with the Orange Free State and 
the Argentina Republic. The request was made 
that immediate action be taken, as the State Depart- 
ment was anxious the treaties should be ratified as 
soon as possible, but the treaties went over under 
objection because they were not printed. 


Miscellaneous. 


According to the recent annual report of Com. 
missioner of Fish and Fisheries Brice, no less than 
48,000,000 shad eggs were collected, and from these 
93,000,000 fry were planted into streams emptying 
into the Atlantic ocean and the Gulf of Mexico. 
The increase in shad eggs collected was 30,000,000 
over the previous year, and if a bill now before 
Congress is enacted into law auxiliary stations will 
be established on most of the important rivers of 
the Atlantic coast and result in an immense increase 
in the output of this species. The output of lobster 
fry was 97,000,000 against 72,000,000 for the pre- 
vious year, and Commissioner Brice says that there 
is little doubt that the output in another year will 
be increased more than too percent. While the 
attempt to Keep up the constantly decreasing sup- 
ply of mackerel along the New England coast was 
more or less experimental, 24,000,000 eggs were 
collected. Thirty-one million tautog clam eggs 
were collected in Buzzard’s Bay and 17,000,000 fry 
were liberated from them. 

The Supreme Court of Washington has rendered 
a decision in the suit of the city of Tacoma vs. The 
Tacoma Light and Water Company, reversing the 
decision for the city given by the lower court. The 
action was brought by the city to recover damages 
for deceit and misrepresentation on the part of the 
water company in the sale to the city of the light 
and water plant, the purchase price of which was 
$1,700,000. The jury in the Superior Court ren- 
dered a verdict for the city in the sum of $787,500, 
upon which appeal was taken. 

The United States Circuit Court of Appeals in 
San Francisco has affirmed the decision of the 
lower court in the case of Bowers vs. Van Schmidt. 
The plaintiff, who claimed to be the original in- 
ventor of the hydraulic dredger, brought suit for 
infringement of the patent, and the decision is said 
to give him a monopoly. 


Foreign. 


It is reported from St. Petersburg that the Czar 
intends to create a supreme court, with the object 
of relieving him of much of the work which now 
devolves upon him. 

The government of Argentina will place before 

Congress a bill providing relief for the farmers who 
have lost their crops, especially in the province of 
Santa Fé. The measure names the sum of $600,- 
ooo as necessary, most of which will be used for the 
purchase of supplies of seed. 
The results of the last French census, just pub- 
lished, show that there is no sign of recovery in 
the birth rate. The total increase in the popula- 
tion of France since 1891 is only 175,027, while the 
number of foreigners in France is decreasing. The 
large towns are growing slightly at the expense of 
the smaller towns and the rural districts. The 
inhabitants have increased in twenty-four depart- 
ments and have decreased in sixty-three depart- 
ments. The Minister of the Interior, M. Barthou, 
notes an increase of emigration, but is compelled 
to confess the marked ,tendency of the population 
to remain stationary as to numbers, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


State Taxation—Express Companies. 

The Supreme Court of the United States (Os- 
borne vs. State of Florida) has affirmed the con- 
struction put by the Supreme Court of Florida 
upon the law of that state requiring local agents of 
express companies doing business in the state to 
pay a license. The ground of the decision was 
that the purpose of the law was to impose a tax 
upon the right to do business in the state only. 





Federal Jurisdiction—Corporation. 

In the matter of the application of the Atlantic 
City Railroad Company for a writ directing the 
judge of the United States Court for the Eastern 
District of Pennsylvania to dismiss a suit brought 
against it in that ‘court for infringement of 
patent, the corporation being a resident and citizen 
of New Jersey, the Supreme Court of the United 
States declined to interfere because the president of 
the company is a citizen of Pennsylvania. 


Landlord and Tenant—Crop—Lien. 

The Supreme Court of Georgia held, in the 
recent case of Lightner vs. Brannon et al., that a 
landlord having a special lien upon the crop of his 
tenant for supplies furnished cannot, by purchasing 
the crop from the tenant at private sale, acquire a 
title thereto which can be set up by claim as against 
a levy upon the crop under a common Jaw judgment 
against the tenant, and that in such case the lien 
of the landlord upon the crop is superior to that of 
the judgment without regard to the question of 
their respective dates, but that he can assert its pri- 
ority over the judgment only by legal foreclosure 
of his lien. 





Fixture—Mortgage—Agreement. 

The case of Hobson vs. Gorringe, recently de- 
cided by the English Court of Appeal, involved 
the question as to the right of the vendor, under a 
hire and purchase agreement of a gas engine 
which he had allowed the purchaser to affix to his 
land, to recover possession thereof, on the failure 
of the purchaser to pay the stipulated installments, 
as against a mortgagee in possession of the land. 
Mr. Justice Kekewich decided in favor of the de- 
fendant, the mortgagee in possession, and Court 
of Appeal, holding that as a fixture the gas engine 
had ceased to be a chattel, and had become a part 
of the freehold, affirmed this decision, and dis- 
missed the appeal. 





Taxation—Exemption—Manufacture. 

The Supreme Court of Louisiana held, in the 
recent case of The Southern Chemical and Fertil- 
izing Company vs. Board of Assessors, that the 
exemption from taxation of a class of manufactur- 
ing corporations is not affected by the fact that the 
corporation engages in ‘business distinct from 
manufacturing,’’ the exemption being confined to 
the property employed in the manufacturing desig- 
nated in the exemption provision in the constitu- 
tion, and that the processes applied by machinery 
to animal matter and the offal of the city, resulting 
in vaporizing the moisture, disposing of the gases, 
separating the grease or oils of such refuse matter, 
and converting the residuum into a fertilizer, consti- 
tute the manufacture of such fertilizer within the 
scope of provisions of the constitution excepting 
from taxation property employed in manufactures. 





Land—Patents—Title. 

Titles to a large number of tracts of land in Mis- 
sissippi were settled by the Supreme Court of the 
United States, in the case of Ford et al. vs. Delta 
& Pine Land Company et al. It appeared that the 
plaintiffs held patents of the United States and 
deeds from the state of Mississippi under laws 
granting the lands to the Selma, Marion & Mem- 
phis Railroad Company. The defendant company 
held tax certificates under sales of the land for 
failure of the owners to pay assessments levied 
against them for repairing and perfecting the 
levees of the Mississippi river, as provided by the 
laws of the state. The question involved was 
whether or not the lands were subject to the assess- 
ments. The Court for the Southern District of 
Mississippi found that they were so subject, and 
confirmed the Delta & Pine Land Company's 
title, and its decision was affirmed by the federal 
Supreme Court. 


Insolvency—Transfer—Creditors. 

The Supreme Court of Louisiana held, in the 
case of Baldwin vs. McDonald, that the transfer of 
property by an insolvent debtor alleged to be in 
traud of creditors will not be set aside merely and 
only because the transferee is a creditor and the 
indebtedness the consideration for the transfer; 
that if, under the circumstances, the transfer was to 
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the advantage of the creditors, or, at least, not 
injurious to them, the transaction is not within the 
scope of the revocatory action, one of the elements 
required in that action being injury to creditors, 
and that, if such transfer fulfilled the obligations 
resting on the debtor before and at the time of his 
solvency, there is no reason for the revocatory action. 


Fraudulent Conveyance—Creditors. 

The Kentucky Court of Appeals held, in the 
recent case of Lavelle et al. vs. Clark, that where 
a conveyance to a father in trust for his daughter 
was attacked by a creditor of the father as fraud. 
ulent, the plaintiff alleging in his petition that the 
father paid the consideration, the relationship of 
the parties with the title in the father as trustee, 
and the purchase made after the creation of plain- 
tiff’s debt, were such circumstances of suspicion as 
placed the burden on defendants to show the good 
faith of the transaction, the mere denial by defend- 
ants that the father paid the consideration not 
being sufficient to throw upon plaintiff the burden 
of establishing that fact, there being no recital in 
the deed as to who paid the money. 


Corporations—Citizenship—States. 

The Supreme Court of the United States has 
decided, upon the appeal of the United States and 
the Sioux Indians from the judgment of the Court 
of Claims in favor of the Northwestern Express, 
Stage & Transportation Company, that corpora- 
tions deriving their powers from the several states 
of the Union are ‘‘ citizens of the United States”’ 
within the meaning of that phrase as contained in 
the Indian Depredation act. It appeared that the 
corporation sued, in accordance with the provisions 
of the Depredation act, for the value of horses and 
harness taken by the Sioux in Cedar Canon, Feb- 
ruary 5, 1879, and the Court of Claims found that 
it was entitled to $750. The court held that, 
inasmuch as corporations chartered by states are 
citizens of the same, and as citizenship in the states 
and in the United States is generally coterminous, 
the corporations are citizens of the United States, 
and entitled to the privileges of the act. 


Interstate Law—Lottery Traffic. 

An effort was made to secure a judgment of the 
Supreme Court ot the United States on the con_ 
stitutionality of the law for the suppression of lot- 
teries, in the case of the prosecution of one Franee 
and others, who were indicted for conspiracy to 
violate the act by speculating in lottery slips and 
drawings between Cincinnati, Ohio, and Coving- 
ton, Ky. The defendants were convicted in the 
Circuit Court for the Southern District of Ohio, 
The Supreme. Court reversed the conviction, say- 
ing that it did not find it necessary to pass upon 
the constitutionality of the law, for, in the opinion 
of the court, the acts complained of—the carrying of 
papers and books used in tbe lottery drawings—did 
not, within the meaning of the statute, constitute 
an offense prohibited by the statute. ‘‘ The lot- 
tery,’’ the court said, ‘‘had already been drawn; 
the papers carried by the messengers were not 
then dependent upon the event of any lottery. The 
language as used in the statute looks to the future. 
The statute does not cover the transaction, and, 
however reprehensible the acts of the defendants 
may be, we cannot sustain a conviction on that 
ground.” The question of the constitutionality of 
the law was therefore not decided. 


Assignments —Insolvency—Preference. 

The Supreme Court of Minnesota held, in the 
recent case of Hay vs, Tuttle, that the acceptance 
by a creditor from his debtor of a preferential 
security, voidable under the insolvent law, does not 
constitute a wrongful conversion, and that in the 
absence of a prior wrongful conversion the assignee 
in insolvency has no election to sue for the value of 
the property. It appeared that in his complaint 
the assignee alleged facts constituting a voidable 
preference ; that he had demanded of defendant a 
return of the property, which was refused, and 
asked for judgment for its value. The defendant 
being a non-resident, plaintiff also caused an 
attachment to be issued and levied on his property 
in the state. The defendant appeared in the 
action and answered, denying that the transfer of 
the security was an unlawful preference, and also 
denying that any demand had ever been made on 
him for the return of the property. On the trial the 
plaintiff failed to prove a demand on defendant or 
any conversion of the property by him. The court 
held that the plaintiff having thus compelled the 
defendant to appear for the purpose of defending 
his property in an action ostensibly for conversion, 
it would be a breach of comity, amounting to a 
fraud on him, to permit the plaintiff to change front 
and treat the action as one to set aside the transfer 
and for the recovery of the property. 














BUSINESS NOTES. 


Iron Prices in 1896. 
The Cleveland /ron Trade Review says: ‘‘In 
the table below the prices at the beginning and end 
of the year, and for the lowest and highest weeks of 


the year, are given for the same products: 
Jan. 1, Lowest Highest Dec.31, 






1896. w's,'96. w'h,'96. 1896. 
Local No, 2 fdy. iron, Chicago.. $13.75 $10.75 $13.75 $11.25 
Gray forge, Cincinnati-......... $10.50 $8.65 $10.75 $9.50 
Tank plate, Chicago - mee) 1XsG0G 1.25C 1.60C 1.25¢ 
Billets, Pittsburgh ..-. -- $16.25 $15.25 $20.25 $15.25 
Beams, Pittsburgh .......- 1.50¢ I.25C I.55C 1.55C 
Bessemer pig, Pittsburgh -.-... $10.75 $10.75 $13.50 $11.15 
Bar iron, Cleveland .-... 2.25.25. 1.25¢ re5c T.as5¢ 5c 


Canadian Lumber in England. 

The Northeastern Lumberman says: ‘‘It is not 
generally known that Canada has a very large 
market now in England for pine boards, as well as 
deals and square timber. It is only within a few 
years that the English lumber buyers would take 
millions of feet of boards and plank. Such is now 
the case, and at Ottawa to-day there are millions of 
feet of lumber piled out to dry, sold during the last 
sawing season to English buyers and merchants for 
shipment abroad. ‘This, to a certain extent, makes 
Canada independent of the United States in its 
sales of pine.” 


Prosperity of Lake Cities. 

The Cleveland Marine Review says: ‘‘ Where 
are the growing cities of the middle west located? 
Where lake transportation is available.’’ Buffalo 
is the most thriving city in the Empire State beside 
New York. Detroit, Cleveland, Milwaukee, Du- 
luth ‘‘and a score of smaller places have made 
wonderful strides, and are outstripping their rivals, 
which have not the advantage of cheap water 
transportation. Chicago escaped the threatened 
and anticipated collapse after the World’s Colum- 
bian Exposition, and the recent election in that 
city showed that its population had make a remark- 
able gain. There can be but one cause for this 
great advance in all lake cities, and that cause is 
the advantage cheap water transportation gives 
them.” 


Raw Wool in 1896. 

The Boston Commercial Bulletin says in its review 
of the year: ‘‘ The flock of the United States was 
38,248,783 in 1896, against 42,294,064 in 1895. The 
American wool clip was 272,474,708 pounds in 1896, 
against 294,296,726 pounds in 1895. Complete 
returns from every market and state in the Union 
show that the supply of domestic wool carried over 
is 123,558,080 pounds, against 102,634,500 pounds 
last year. The supply of foreign wool carried over 
is 26,844,000 pounds, against 31,553,300 pounds last 
year. The total stock of wool, domestic and for- 
eign, carried over by the United States is 150,402,- 
o80 pounds, against 134,167,800 pounds domestic 
aud foreign carried over last year, a net increase in 
stock carried over of 16,234,280 pounds. The 
increased holdings for a rise are in the western 
markets and by farmers in the country.” 





Manitoba Farming Report. 

The Manitoba government has issued a crop bul- 
letin giving the yields of cereals for the year 1896 as 
follows: ‘‘ Fourteen million five hundred thousand 
bushels of wheat from 1,082,000 acres, 12,500,000 
bushels of oats, over 3,000,000 bushels of barley, 
30,500,000 bushels of flax, rye and peas, 2,000,000 
bushels of potatoes, and 4,000,000 bushels of roots. 
The high price obtained for wheat gave the farmers 
as much money as was realized by the great crop of 
last year. The general use of bluestone prevented 
smut. The exports of live stock for 1896 amount 
to 14,000 oxen and 4,000 hogs. The stock in the 
Province of Manitoba amounts to 95,000 horses, 
210,000 Cattle, 4,000 sheep and 72,000 pigs. The 
total butter produce amounts to 2,250,000 pounds. 
There has been an immense amount of plowing 
this autumn, which will insure an excellent crop 
next year.” 





Lake Shipping Statistics. 

The Buffalo Courier publishes its customary an- 
nual review of the lake commerce passing through 
that port, the figures of which show a heavy in- 
crease in the grain movement eastward. ‘‘ The 
total receipts of grain, exclusive of flour, aggre- 
gated 163,431,814 bushels, against 108,077,930 
bushels in 1895. The shipments by canal were 
35,709,258 bushels, as against 20,236,114 last year, 
and 5,788 boats cleared eastward, as compared 
with 4,546 last season. The highest rate on wheat 
to New York was 4 cents, and the average 3.7. 
There was a falling off in lumber and iron ore 
receipts and coal shipments, but the showing is, 
notwithstanding, satisfactory. One of the chief 
features of the year was the building of nearly a 
score of large steel vessels, valued at about 
$3,000,000, and capable of carrying something like 
1,400,000 tons of iron ore during a season, The 


loss of vessel property was small compared with 
preceding years. During the season of 1896 35 
vessels were total losses, with a total value of 
$386,500. In 1895 the total loss of vessels num- 
bered 63, with a valuation of $1,290,100, and in 
1894 there were 54 total losses, with a valuation of 


$522,750.” 


The World’s Ivory Depot. 

The city of Anvers, in Belgium, is a great depot 
for African ivory. The November sale, says an 
exchange, was the fourth of the year, and ‘‘assem- 
bled tusks weighing about 123,200 pounds. Among 
them was one remarkable pair weighing nearly 330 
pounds. In assorting tusks, those are considered 
the choicest which permit of the making of billiard 
balls from the largest part of the point. Among the 
tusks most sought for, which must weigh from about 
40 to 155 pounds, the most esteemed are the class 
called by the English ‘bangles,’ which are sound, 
round and glossy, and serve the natives for rings 
and bracelets for arms and ankles. Started but five 
years ago, the ivory business of Anvers is now the 
most important in the world.. The sale for 1895 
amounted to nearly 600,000 pounds, of which over 
455,061 pounds came from the Congo Free State. 
* * * Most of this ivory comes, as above stated, 
from the Belgian Congo, though large quantities are 
shipped from there that Emin Pasha and Lupton 
Bey had gathered in the Soudan.” 


Foreign Copper Coins in France, 
An exchange states that ‘‘ France has lately been 
flooded with foreign copper coins, especially those 


-of Greece and the Argentine Republic. This has 
brought about an acute crisis, leading to riots and © 


fights in Lyons and’ Marseilles. The matter has 
been laid before the chamber, but the government, 
although taking prohibitive measures against the 
circulation of foreign copper coins, refused to be 
held responsible. The municipal council of Bor- 
deaux has just passed a resolution calling upon the 
government to withdraw the money from circula- 
tion by paying it at par. Our contemporary, the 
Paris Bourse, thinks it worth while to mention what 
England did eight years ago, when a similar state 
of affairs existed there. The English government 
withdrew French copper coins of a value of 600,000 
francs and sent them back to France through 
Messrs, J. Allard & Co., who tendered for the pur- 
chase and transfer. The operation cost the English 
treasury £4,000, and England did not complain of 
the loss.” 


Mineral Production in 1896. 

The New York Engineering and Mining Fournal 
says: ‘‘ The production of minerals and metals in 
the United States for the year 1896 is given at a 
total value of $653,311,468, showing a decrease as 
compared with 1895 of $24,689,266, or about 3% 
per cent. 
rather than in quantities ; in none of the chief arti- 
cles was there any marked decrease, while in 
several there were considerable increases. The 


total production of metals in the year 1896 was 


valued at $242,311,481, an increase of $1,694,111 
over the previous year, while the value of non- 
metallic substances was $410,999,987, a decrease of 


$26,383,377 from 1895. A large part of this was 


due to the lower values of coal, stone and a few 
other important substances, very little resulting 
from the smaller quantities. The increase in cop- 
per has been extraordinary, the total gain amount- 
ing to 67,370,150 pounds. The production of gold 
reached the great total of $57,000,000, a gain of 
$10,169,800, This extraordinary advance, which 
far surpasses the gain reported from any other 
country in the world, puts the United States far in 
the lead of the producing countries. Our output of 
gold was no less than 26 per cent. of the total 
reported for the entire world. The production of 
pig iron has been 8,768,869 long tons, the decrease 


from 1895 being only 677,439 tons, or about 7 per 


cent. The production of lead from domestic ores 
amounted to 175,717 short tons, showing an increase 
of 20,863 tons over the preceding year. In addi- 
tion to this there were 79,000 tons produced from 
imported ores, or refined from imported bullion, 
The production of silver from domestic ores reached 
a total of 45,465,173 fine ounces, showing a decrease 
of 865,062 ounces. There were produced or refined 
from foreign ores and bullion by our smelters and 
other works no less than 40,000,000 fine ounces of 
silver, making the total quantity refined or put into 
final marketable form in this country 85,465,173 fine 
ounces, The output of bituminous coal was 
141,770,099, Showing a gain of 4,371,752 tons. On 
the other hand, there was a decrease of 6,782,057 
short tons in the anthracite production. The total 
coal production was, therefore, 193,351,027 short 
tons, and the total decrease as compared with 1895 
Was 2,410,305 tons,” 


This decrease was largely in values 
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BRADSTREET’S, SATURDAY, JANUARY 9, 1897. 








LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM DECEMBER 31, 1896, TO JANU- 
ARY 7, 1897, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicatedin the column under that title. 


* Indicates last sale occurring prior to current week, but since 
December 1, 1896. 


+ Indicates last sale occurring prior to December 1, 1896. 


GOVERNMENT SECURITIES. 









































Last —Week ending Jan, 7~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz ae <5 Sone 
6s currency, 1897, J. J------ #1034 we xe ake 
6s currency, 1898, J. J..--. 103% 103% 103% 1,000 
6s currency, 1890, J. & J--.-. #105 ue < Secret 
2 registered op., Q. M.---.. *95% An e- ese 
4s coupon, 1907, Q. J.------ 111% 12 1% 7,000 
4s registered, 1907, Q. J..-. 110% 110% 110% 26,000 
4s coupon, 1925, Q. F . -- 120% 120% 120% 93,000 
48 registered, 1925, Q. Sait 590 = ae oese 
5s coupon, 1904, Q. F..--.. #114 =e ate Say S- 
§s registered, 1904, Q. F.-.. *113% =e) a Ree 
Total Government bonds... al ae 127,000 
RAILROAD SECURITIES, 
Ann Arbor ist g. 4S, 1995----- 74% 75 7414 19,000 
Atchison, Topeka & Santa Fe 
(Cr ag CAE it a ee nae 80 80 79% 461,500 
New adjmt. 45,1995 ------- 444% 44% 43 391,500 
Col. Mid. 4s, Trust Co. ctfs. *17 es ==) ee 
Col. Mid. 1st 6s, 1936, Trust 
(aaah = Se ees Se * 6856 os ae oe 
Atlantic & Pacific— 
Western div., income, 1910. I I y% 49,000 
Guar. 1st g. 4S, 1937-------- 39% 40 39% 8,000 
Baltimore & Ohio— 
ISGaU SS ikG08G sn dee es mee eee a f 103 =i ae awe 
1st 6s Parkersb. Br., 1919... } 108 oe ag So 
Gold, 1885, 5s, 1925 -------- *go oa =A ae 
Gold, 1885, 5S, 1925, reg..-. 87 = a= Bae 
Balt. & O. S.W.1stcon. ¢g.44 to99% ca oe ae 
Balt.& O.S.W.1stinc.5s,A 49% ae A aes 
Balt. & O.S.W.1stInc.5s,B. f11 ts oa sae 
Balt.B.1st g.5s int. gtd, 1990 f92 AA os <aas 
Central Ohio reorg. 1st con. 
i. 4365, 1930-- ----=-----= = 35 a sa 
Bklyn Elev., rst gold 6s, 1924. 74% 74% 748 3,000 
Bde. 15S,$r9r5. 2. wenn ep ae *39 ee =4 oe 
Union E. 1st gtd gold6s,1937_ *73 = Be 2 ey, 
Buff., Roch. & Pitts. g. 55,1937  *96% a ae eS, 
Roch. & Pitts. rst. m.6s,1921 f 119 nA ws thee 
Roch.&Pitts. ist con.6s,1922 116% 11634 116 6,000 
B. Cedar R. & N. 1st 5s, 1906. 1057, 1057% 105% 2,c00 
Con. ist & Col. trust 5s, 1934 *10244 ce, 35 marae 
Ced.R.,LF.& N.1st g.65,1920 *102 Se ae Soo 
Canada Southern— 
Guaranteed rst 5s, 1908.-... 108 110% 108 27,000 
ad reg. 5S, 1913 ----- 105 10544105 15,000 
Central Pacific— 
Gold bonds, 6s, 1896 ....-.. +103 4% tS, c eens 
Gold bonds, 6s, 1897 -- *1025% oe = Be 
Gold bonds, 6s, 1898 -..--.. 1004 100% 100 9,000 
Land Grant Gold ss, 1900-. +99 -- -- -ses 
Guaranteed g. 55, 1939----- 184% a5 as oe ae 
Ext. g. 5s, ser. A, 1898..... *1o24 an = tte 
W. Pacific bonds, 6s, 1899 .. +100 ae = ae 
San Joaquin Br. g. 6s, 1900. 102 102 102 6,000 
N. Ry. (Cal.) 55, 1938.------ 192% a = ris 
Central R.R. of New Jersey— 
1st cons. 7S, 1899. .-..-.- -- {105% ss me naa 
Convertible 75, 1902... x16 as ee ee 
Convertible deb. 6s, 1908... {108 Bs = Seek 
General mortgage 5s, 1987-. 115% 115% 115% 4,000 
Gen'l mtge 5s, reg. 1987.--. *114 ea a. Se 
L. & Wilkes. mtge 5s, 1912. 90 24 a eee 
L. & Wilkes.Con.Ass. 75,1900 *104% ie 55 Roe 
N. J. South’n int. gtd 6s, 1899 ¢ 104 ox ce sone 
Am.Dock & Imp’t5s, 1921. 114% 114% 1214 5,000 
Cent. of Ga. Ry con. g.5s,1945 90% 90% 903% 36,000 
Chesapeake & Ohio— 
Gen. mige gold 44s, 1992-. 73% 73% 72% 349,000 
Pur. money fdg. 6s, 1898... *105% “3 ae ates 
6s, gold, series A, 1908..... 120 120 T19 13,000 
Mortgage 6s, 1911 .. 119 119% = 118% 25,000 
rst cons. 5S, 1939- 107% =610846) = 107% 13,050 
rst coms. 5S, reg -..------.- 107 107 107 4,000 
Craig Valley 1st g.5s,194c-- }t92% ae ise ace 
R. & A. rst con. g. 45, 1989. 98 98 97 26,000 
R. & A. 2d con. g. 45, 1989. *87%4 ES =e ee 
Eliz., L.& B.S. gtdg.5s, 1902 *99% = os Joe 
Chicago & Alton— 
Sinking Fund 6s, 1903.-.-.-- ¢113 as Be, = 
La. & Mo. Riv. rst 7s,f1900. 112% 112% rx12% 5,000 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% < =5 wade 
Chic. & Ea. Ill. rst cur., 1907. 112 112 112 1,000 
rst con. gold 6s, 1934 .-.-.. 124% 124% «612444 1,000 
Gen. consol. 1st 5s,1937---. 100% 1007 100 55,000 
Gen. consol. rst 5s, reg. 1936 {104% er oe pe 
Chic. & Ind. CoalR.1st 55,1936 *99% me ae Px 
Chicago & Northwestern— 
Consolidated 7s, 1915 140% 140 45,000 
Coupon gold 7s, 1902 116% 115% 27,000 
Registered gold 7s, 1902 ... *115 = 2 ee 
Sinking fund 6s, 1879-1929. 114 II4 114 2,000 
Sinking fund 6s, registered. *113 ne e2 ee 
Sinking fund 5s, 1879-1929 . *109 es ae eee 
Sinking fund 5s, registered. +1054 ee = aaa. 
Sinking fund deb. 5s, 1933-- 111 IIt 1104 25,000 
Sinking fund deb. 5s, regsd. *107% ex Ee sess 
25 years’ debenturess,1909. 10644 10636 106 3,000 
25 years’ debenture ss, reg. $105 23 = ue 
Extension 45, 1886-1926.... 101 ror 101 2,000 
Extension 4s, reg... -- f100 ace oe ah 
30 years’ deb. 5s, 1921_--.-. +105 a = er, 
30 years’ deb. 5s, 1921, reg. {107 a ae ee 
Chicago & Mil. rst 7s, 1898. 104 104 104 2,000 
DesM.&Minneap.1st 75,1907 } 121 fe we aged 
Ott. C. F. & St. P. 1st 5s, 1909 +108 a sy res 
Northern Illinois 1st 5s, 1910 - 107 ae es 4255 
Iowa Midland sst 8s, 1900.. +116 aa —e Looe 
Escanaba & L. S, 1st 6s, rg01 f 107% 58 = eee 
Mil. & Madison rst 6s, 1905. +108 oe eo = 
Win. & St. Peter 2d 7s, 1907 +127 se en Poe 
Milw., L. S.& W. 1st 6s, 1921 *131 sa an coo. 
Conv. deb. 5s, 1907 -.-----. F104 ae s wad 
Ashland div. rst g. 6s, 1925. +128 fir a owe 
Mich, Div. rst g. 65,1924... *127 ae ue ates 
Ext. & Imp. 5s, 1929-.- < m2% 86112g 3,000 
AWCOMES VOLE Doo o sca oe <==, et ae eae 
Cc. & W. Ind. rst s. f. 6s, 1919. ¢ 106% 2 Pi es 
Gen. mtge g. 65, 1932.---.-- £17 117 117 2,000 
Chic.,Burl.&North. rst 5s, 1926 *104 ae ae wh 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ------ T15% 118% 115 35,000 
Sinking funds5s, 1901....... * 103 we ae PS 
Debenture 55, 1913-- 97% = 100 97 6,500 
5s, conv. bonds, 1903-.- roo, §=61004% = 100 9,000 
lowa Div. s. f. 55, 1919 -- F103 aS = Res 
Iowa Div. s. f. 48, 1919----- 97 97 97 9,000 
Denver Div. 4s, 1922..----. 94 94 o4 1,000 
Nebraska extension 4s, 1927 87% 876 874% 6,coo 
Han. & St. Jo. con. 6s, r911.. *118 Je ae eens 
Chicago, Mill. & St. Paul— 
ast 8s (Pr. du Chien), 1898.. 107% 107% 10734 5,000 
ad 7 3-10 (Pr. du Chien), 1898 1285g 129 12854 3,000 
rst 7S, River diy., $, 1902... 127 127 126 11,000 
1st 7s, River div., £, 1902 .. 120 on on fees 
rst Iowa & Mino, 7S, 1897... *1284% 25 ay anes 
1st lowa & Dakota ext. 1908 130 130 130 2,000 
1st lowa & Dakota 7s, 1899. *1284% ta = Saas 
rst C. & M, 7S, 1903..---- os 126% 126% 3264 1,000 
Consolidated s. f. 75, 1905 .. 128 128 128 1,000 
st 6s,S, W. div., 1909 --.,- 484g 11846 118% 1,000 











Last 

sale, 
tst 5s, La C. & Dav., 19r0.. 109 
tst 6s, So. Minn., ro10._... - 115% 


1st 7s, Hastings & Da., 1910 *127% 
tst 5s, Hastings & Da., r910 *108 


Chic. & Pac. div. 6s, r9gr0... *118% 
ust Chic. & Pac., W. 5s, 1921 112'g 
Chic. & Mo. Riv. 5s, 1926... 109 


Mineral Point div. 5s, 1910.. ¢ 104% 


Chic. & L. Sup. div. 5s, 1921 ¢ 10644 
Wis. & Minn. div. 5s, 1921... 110% 
Dakota & Gt. So. 5s, 1916... 107 


Gen. mtge 4s,series A, 1989. 96 


Gen. mtge 4s, series A, reg. $944 
Terminal g. 5s, 1914....---. Tir 
Mil. & Nor. rst 65, 1910..... #11516 


Mil. & Nor.1st con.m.6s,1913 *116 
Chicago, Rock Island & Pac.— 
Coupon '6s, 1957-2 20--25-0 * 131 


Registered 6s, 1917 -....-.. 128% 
Exten. & collat. 5s, 1934... 102} 
Ex. and col. 5s, reg., 1934 -- *101 
Debenture 5s, 1921..-..---. 93 
Des M. & Ft. D. 1st 4s..... [88% 
Des M. & Ft. D.1st2%s,1905 +65 
K’k & Des M. 1st 55, 1923 .. *100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.----.. 128 
C., St. P. & Minn. rst 65,1918 130 
St. P. & Sioux C. 1st 6s, 1919 134 
Cin., Ham. & D. 2d g. 44s,1937 10214 


Cin.,Day.&Ir.1st gtd 5s, 1941 *108 
Cleve., C. & I. rst sink, fund 7s * 106% 
Gen. con. g. 6s, 1934 +126 

COna7S, 168A. ccs cane ooeees *12944 
Cleve., Cin., Chic. & St. L.— 






Gen: g. 4S, 1993) --<- +86 
St. Louis Div. 4s, 1990.---.. 92% 
St. Louis Div. 4s, reg., 1990. }90 
C.,W.& M. div. 1st g.45, 1991 tox 


Cin.,San. & C. c.1st g.55, 1928 } 105 
Cin.,Ind.,St.L.& C.1st4s,1936 98 
Ind.Bloom&W. 1st pf.7s,1900 10414 
Peoria & E, 1st con. 48,1940. = 75 


Income 4s, 1990. ......--... F18 
Cleve., Lorain & W. 1st.._... 102 
Cleve. & Cant. Tr. Co. ctfs for 

TS 6S), TOW7s ma Soe mean eee *75 
Col., Hock. V. & T. rst 5s, 1931 88% 


Gen. mtge gold 6s, 1904.... 87 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 -- *143% 
Al. & S. rst con. g. 7S, 1906.. #12244 
Alb. & Sus. 1st con. 6s, 1906. 11254 
Alb. & Sus. con. 6s, reg -... #110 
Renslr.&Saratoga 1st 7s,tg21t *146 
Renslr & Saratoga 1st 7s,reg *146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... *128 
Syr., Bing. & N.Y.1st 7s, 19¢6 {132 
Mor. & Es. 1st mtge 7s, 1914 14044 
Mor. & Es. bonds 7s, rg900.. *112 
Mor. & Es. 7s of 1871, 1901.. +110 
M.& E. 1st con. guar. 7S, 1915 *137 
M. & E, 1st con, guar. 7s, reg $134 
N. Y., L. & W. 1st 6s, 1921.. *134 
N. Y., L. & W. con 55, 1923 #114 
Warren 2d 7s, 1900 --..-... j112 





Denver & Rio Gde 1st 7s,1900  11r 
1st consolidated 4s,1936.... 88% 
Imp. nitgs, gold 5s,1928.... *76 


Det., M.'& M.1. g. 33, t911-. 20 
Dul. & Iron Range rst 5s, 1937 *100 


Dul., S.S. & Atl. 1st g.5s,1937 100 
Erie— 
Erie rst mtge ext. 75, 1897.. 1025 
Erie 2d mtge ext. 55, 1919 -. *116 
Erie 3d mtge ext. 44%s,1923- 112 
Erie 4th mtge ext. 5s, 1920.. *11414 


Erie 5th mtge ext. 45,1928.. +1044 


Erie 1st consol. gold 7s,1920 139% 
Erie gen. lien 3-45 ..---.... 63 
Erie 1st con. g. 4s, prior 
Bonds; (1996\- ssaseea=-cse 93% 
Long Dock cons. g. 65, 1935 133% 


Jefl. R. R. rst gtd ss, 1909... *104 

B., N. Y. & Erie rst 7s, 1916. 135 

Chic. & Erie 1st g. 4-5s,1982 11014 
Evans.& T.H.1st con.g.65,1921 * 108 4% 


Flint & Pere Marq.6s,1920..- 113 
ISt Con. 5S, 1939- -=--.-.---5 *84 
Port Huron-rst 5s, 1939---- +75 


Ft.W. & D.C. 1st g. 4-65, 192£ 53 











Ft. Worth & Rio Gr.55,1928.. +48 
Gal., Harrisb’g & S. Antonio— 
¥5t) 66, 1910. seaenewoe- sce F105 
20 7S EGOS) ee tare aan oe *95 
Mex. & Pac. 1st g. 58,1931. 891% 
Houston & Texas Central— 
Ist g. 5S, 1937 - *108% 
Con. g. 6s, int. gtd 1912 * roe 
Gen. g. 45, 1921... or--se0 *664 
Deben. 6s, prin. and int. gtd +94 
Deb.4s,prin.andint.gtd,1807 788 
Ilnois Central— 
rst gold 4S, 1951.---- ean *rory 
4S, 1952--------- f 103 
4S, 1952, reg. *100 
4S, 1953 --------- 99% 
3s, gold, 1951....... +104 
3%, gold, reg., 1951 +97 
ist g. 3S,Sterl. £500,000,1951 fo2'g 
B-FO "fs AS, M90# sec esasas aes t99 
Western Line 1st 4s, 1951 -. *102 


Springfield div. 6s, 1898.... t100\g 
Belle.&So.Ill.gtd g.4%s,1897 *100 
C., St. L. & N. O. 1st 7s, 1897. trory% 
C., St. L. & N. O. 2g. 6s, 1907 F120 
C., St. L. & N.O. g. 55, 1951-11834 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Memphis div. 1st g. 45,1951 f+98% 
Tenn, lien 75, 1897-..-.--< fr02lg 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec.ex. bds,stamped 27 
Ind, Dec. &W'n tst g. 58, 1935- *101r 





Ind., Ill, & Iowa 1st g. 48,1939 *84 
Internat. & Great Northern— 
1st 6s, gold, 1919....------ 117% 
2d mtge 444-55, 1909 -- - 73% 
gd mtge 4s, 1921-.--- Seis *23 
Iowa Cen. 1st gold 5s, 1938... 96% 
Kings Co, Elev. rst g. 5s, 1925 *49 
Fulton Eley, rst 5s, 1929.... {60 
Lake Erie & Western 1st 5s... 4114 
2d mtg. g. 5S, 1941.--.. .--. 1004 
North’n Ohio tst g. 55,1945. 103% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. ¢103% 
Division bonds, 7s, 1899..-.- 107% 
Cons. coupon ist 7S, 1900... *114% 
Cons. registered 1st, 1900... 110% 
Cons. coupons 2d 7s, 1903 .. *1184g 
Cons. registered 2d, 1903... *117 
Mahon’gCoal R.R.1st5s,1934 +116 


Det., Monr. & Tol.1st 7s,1906 *124 
Cin, & Sp. 1st gtd L. S. & M. 
Si7S, (L908 2. cene peso eee *109 
Leh.V.N.Y.1st gtd g.44%4s,1940 *103 1% 





Leh.V.Ter.Rytst gtd g.5s,1941 *1104%4 
Long Island 1st mty. 75, 1898. *10414 
Ist Con. g. 5S, 1931--------- 115 

Gen. mtge 4S, 1938.....-.-. 76% 
N. Y. & Rock.B.1st g.5s,1927. *98 
Bklyn&Montauk, ist 5s,1911 $1074 
2d iInCOMe, 1927; --<5.-----5 t4o 
Ferry 4495, 1922. ......----- 89 
N.Y., B. & M. Beach 1st con. 

£- 5S, 1937 -- *ro2lg 

Louisville & Nash 

Consolidated 7s, 1898....... 105 


Collateral trust g. 5S, 1931-. 97 


Cecilian branch 7s, 1907.... {102 
New O. & Mob, 1st 6s, 1930. 116 
New O, & Myb, 2d 6s, 1930. 9844 


—Week ending Jan. 7— 
Low. Amt. sold. 


High. 
109 
115% 
114% 
109 
110 
107 

97% 
ur 


128% 
104% 
93 


128 
130 
13r 


ro2hg 


8Bl 
87 


1404 


rir 
90% 


20 
1024 
102% 


112 


140 


63% 


95% 
134 
135 
110% 
113 

334 


89% 


99% 
118% 


27 


117% 
73% 
9644 

114% 

10044 

103% 


1074 
1105 


117% 
7°% 


105 
97 


116 
98% 


109 
15g 


112 
109 
110g 
107 
95% 
--% 


110 


128% 
101% 
93 


128 
128 
131 

102 


92% 
98 
104% 
73% 


102 


88 
87 


140% 


IIL 
s8y 
19 


100 


10254 


112 


139% 
62% 


93% 
132% 
135 
110% 
113 

53 


89% 


99% 
118% 


&7 


117% 
73 


96% 


114 
100% 
103% 


107% 
1105% 


115 
75% 


-- 


105 
97 


116 


98% 


3,0C0 
12,000 








7,000 


18,000 
2,000 
6,000 


10,000 


24,0¢0 
3,000 


2,000 


20,000 
2,000 
Ir,000 


34,000 


3,000 
2,000 


12,000 
42,000 


67,000 
20,000 
9,000 
17,000 
3,000 


12,000 























1,000 
5,000 
35,000 
5,000 




























Last 
sale. 
General mortgage 6s, 1930. 116 
§ p. c. 50 year gld bonds, 1937. _}90 
E. H.&Nash.1st g. 6s, 1919. *1124% 
Ten-Forty g. 6s, 1924..--.. t1oolg 
St. Louis div. rst 6s, rg21/. 118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. *rr1 4 
So. & N. Ala. con. g.5s, 1936 93 
Unified gold 4s, 1940...... - 78% 
Pensacola div. 6s, 1920 ..... 106% 
Pensacola & At. 1st 6s, 1921 94% 
Ky Central gold 4s, 1987... 88 
Nash., Flor, & S,1st g. 58,1937. +85 
L. N. Alb. & C, 1st 68,1910... 4191 
Con. gold 6s, 1916.....-.-. *86 
Tr. Co. ctfs., gen.g.55,1940. *42 
Met. Elevated 1st 6S, 1908. 11634 
ad 65,1890. st asec vencecsce 105 
Man. Ry con. mtge 48,1990 95 - 
Mex. Inter. 1st g. 48, t942.... 71% 
Mex, Nat. 2d inc. g. 6s, B., 1917 8 
Michigan Central— 
rst consolidated 7s, 1902.... *115 
Mortgage 4s......-... #105 
Registered . f102 
OS, 19009 s< nace aseeenee ee ae fxrr8 
BE, 1030.2. eccret eri atene parry 
5S, TES., 209kececese ewe F115 
1st consolidated 5s, 1902.... 108 
Minneap. & St. L. ist 7s, 1927 ¢142% 
Ist con. g. 5S, 1934--------- 10044 
Iowa ext. 1st g. 7S, 1909--.. $121 
Pac. ext. 1st g. 65, 1921... *I20 
Southwestern Extension.... 129 
Mo., Kan. & East. rst 5s, 1942 *92 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990---.. ey kh 
2d mortgage 45, 1990. - 6146 
1st ext. g. 5S, 1944--.. - 193% 
K. C. & Pac. 1st 48, 1990... 62 
Dal. & Waco 1st 5s, 1940... *70 
M.,K. & T.of Tex. rst 58,1942 *724% 
Mo. Pacific rst con. g. 6s,1920. *85 
BA 7s, s00Gr- peace eee 
‘Trust)g.:§S) 19572. -0 = = 
1st collateral g, 5, 1920 .... 145 
Pac. of Mo, 1st ex. g.4s,1938. 100% 
Pac. of Mo. 2d ex. g. 58,1938. *104% 
St.L.& I. M. rst ext.5s, 1897 *1o14 
St. L. & I. M. 2d 75,1897... 101g 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.1st7s,'97 *99% 
Gen. con. ry & l. g.55,1931- *74 
Gen.con.ry.&l.g.5s,stp.1931. $80 
Mobile & O. new 6s, 1927..-. 117 
ist extension 6s, 1927 -.--.. {112 
Gen. mtge 4S, 1938-.-..--.. 67% 
St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. 1st7s,1913_ 127% 
Ist COR. ~§.)5S) 1928. = .22 45 100 
New York Central— 
N. Y. C. & H. 1st c. 7s, 1903 117% 
N. Y. C. & H. 1st r., 1903... X17 
Debentures, 5S, 1904.---- -- 106% 
Debentures, 5S, reg.,1904-. 105% 
Debenture, 45, 1905 ------.. *102 
Deb. ctfr. ext. g. 45, 1905... 101% 
Deb. ctfr. ext. g. 45, reg.... {102 
Harlem rst intge 7s, c.,1900 1114 
Harlem rst mtge.7s,reg.1g00 *111 4 
West Shore gtd coupon 4s.. 105% 
West Shore gtd 4s, reg.---.. 104 
Beech Crk, 1st gtd. g.45,1936 103 
Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R. gtd rst 4s,1986 f100 
R.W.& O.cons.1st €x.5S,1922 11734 
New York & Nor. 1st g.5s, 1927 1184 
N.Y. & N. E. 1st 6s, t905---. $1124 
USt:7S, FOS: wt cs cece ose hr tO. 
N.Y.,C.& St. L., rst g. 4s,1937- 104% 
ESt 4S, 1637) tORacese-a soars 10034 
N. Y. Elevated 1st 7s, 1906.... f1083g 
N. Y., N. H. & H. Deb. Cer... *135 
Small’ bonds 2ess.ose-s==s— *135 
N. Y., Sus. & W*n— 
Terminal 1st 55, 1943----..- - 105 
1st refunding 5S, 1937-----. 100 
General mort. g. 5S, 940--- 73 
Mid. of N. J. 1st 6s, 1910... 117 
Wilk. & E.1st gtd g.5s, 1942 *89 
N.Y., Ont. & W’n— 
Con. 1St gs 5S, 1939-.---- as Z08% 
Refunding ist g. 48, 1992--. 894% 
Norfolk &West. gen. 65, 1931-. *119 
New Kiver rst 6s, 1932..--- pane 
Adjustment ss tr. ctfs . *78 
Equipment g. 5s, 1908 - Ph ace 
100 yr.mtge g.5s tr.ctfs.,1990 63 
Nos. above 10,000. ... soe ph Gy 
Clinch. Val. rst g. 58, 1957-- +55 
Tr. Co. ctfs.,M. & W. div.. *67 
SciotoV.& N.E.guar. 4s, 1989 *8r 
No. Pac. gen. 1. g. rstcoup. 6s. 113% 
Gen. l. g. rst reg. 65, 1921-. 113% 
3d mg.RR.& l.g.s.f.g.6s,1937 $734 
3d mtge eng. Trust Co. ctfs. 78 
Prior income 4s, 1997 ------ 86% 
General lien 3—4s wheniss. 52 
Con. mtge gold 5s, 1989--.. $48 
Registered - 5 eansa= - +49 
Con. 5s, Trust Rec - 148 
Registered......- - t48% 
Trust ctfs assented - - 55% 
Col. Trust notes 2s F385 
Terminal ist gold 6s, #033. - 105. 
St. Paul & No. Pac. 6s, 1923. 124% 
St. Paul & No. P. reg. cert.. $120 
Di}. 6 Man: 78t.-- chee ce +82 
Dul. & Man. 1st T. R. stpd.. *8246 
D.&M,Dak.dv,S.F.g.65,1937 803% 
N. P. & Mon, 1st g. 6s, 1938 38 
N.P. & Mon.sst g. 6s,Tr.ctfs. 42% 
Central Wash. rst g. 6s, 1938 [304% 
Cent.Wash. rsteng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 42 
Chic. & North Pac. T. R... 41% 
Gi ke Soe Es. St Potion eae $4244 
Ohio & Miss. con. s. f. 7S, 1898. *105 
Consolidated 7s, 1898...-.. * 105 
2d consolidated 7s, 1911_... *115 
ist Springfield Div. 7s, 1905 *98 
NS EN. 55) 1992, -nwesua-- 79 
Ohio River R.R.1st g. 55, 1936. * tor 
Gen. g. 5S, 1937-------<=-- *85 
Ohio Southern gen. g. 48, 1921 *1746 
Gen’l 4s, eng.Tr. ctfS., 1r92n 14 
E5tiOS; D08L se ses aaa tae —a— - 88 
Omaha & St.L.R’y 1st 45,1937. +50 
Omaha & St. L. ust Trust Rec *45 
Oregon Imp. Co. 1st 65,1910... *871% 
Eng. Trust ctfs. of Dep ... *85 
Con. mtge g. 5S, 1939 ----.. *18 
Eng. Trust Co. reor. certfs. *184% 
Oregon R’y. & Nav. 1st6s,t909 r110'g 
GomsigudS, LOAG-- ote Sn - 80% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., r921 *11r 
Pa. Co. gtd. 4445 1st r., 1921 f110 
P., Ft. W. & C. 1st 7s, 1912.. 136 
P., Ft. W. & C. 2d 7s, 1912... +135 
P., Ft. W. & C.3d 7s, 1912.. 126 
Clev. & P. Con. s. f. 7s, 1900. *112 
Gd Rap. & Ind. ex. rst gtd g. 
AGS OAs esos can eeoee +107 
Chic., St. L. & Pitts. rst con. 
Re 5S) 293450 - oon canna 115 
Pi Go & St Ex xt 78: 1900.. f1Ir 
z R. R. Co. rst r. e. g. 48,1923 $108 
P.,C.C.& St.L.g. 4445,A,1940 * 10834 
P., C.C.& St.L.g.4445,B, 1942 *10834 
side ee C.&St.L.g.444s.C, 1942. 106 
P.,C.C.& St.L. g. 4s, D,1945. frox 
St. LV. & T. H. gtd 7s, 1897 *103 14 





—Week ending Jan. 7— 
High. Low. Amt. sold. 


116 


93 
80 
10614 


88 
111 


117 
105, 
95 

71% 
8 


108 
roo 4 


8214 
61% 
100% 
101% 


Il7 
67% 
127% 


100 


rI21 

117% 
1064 
105% 


102 


11 
107% 
10444 
104 


117% 
11844 


104% 


105 
103% 


117 


10814 
89% 


116% 
113% 
78 
86 \% 
52% 
55% 
105 
12444 
80% 
42% 
43 
14 
90 
113% 
80% 
136 
126 


115 


106 


116 


93 

78% 
10614 

88 
un 


116% 

105 
95 
7 


108 
99% 


81% 
59% 
100% 
ror A 


117 
66% 


127% 
100 


117% 
117 
105 
1053 
rors 
11 
103 
103% 


103 


117% 
11844 


103% 


105 
100 

73 
117 


108g 
8834 


63 
313 
113% 


135 
126 


rI5, 
106 


1,000 


4,000 
14,000 
1,000 
2,000 
1,000 


9,000 
6,000 
2,000 
33,000 
20,000 


5,000 
17,000 


62,500 
305,500 
1,000 
2,000 
3,000 
34,000 
17,000 
£2,000 


12,000 
40,000 
37,000 
3,009 
47,500 
8,000 
36,000 
20,000 
2,000 
2,000 
10,000 
18,000 


2,000 
14,000 
1,000 
1,500 


3,000 
20,000 
2,000 
38,000 
£0,000 
30,000 
522,000 
401,500 





115,000 
25,000 
12,000 



































Last 

sale. 

Peoria, D. & E. 1st g. 6s, 1920. *101% 
TrustCo.ctfs.foredg.5s,1926. *2614 


Evansy. div. 1st g. 68, 1920. *104 
Philadelphia & Reading— 

1st preference income, 1958. f214 
Tr. Co. ctfs allinstl. pd.... 463% 

2d preference income, 1958. }11 

Tr. Co. ctfs allinstl pd.... 35 
3d preference income, 1958. {1314 
Tr. Co. ctfs all instl. pd 33% 
3d pf. inc. conv., 1958.---.. 5% 
Gen. mtge gold 4s, 1958.-.. $854 

Gen. g.4s Tr.Co. certfs., stpd 

Q58'd, 2958 \so2- ese ene 804 
95% 
*75% 

*87 


Pitts., She.& L.E.1st g. 55,1940 

Pittsb. & West. rst gold 4s, 1917 

Rio Gr. Junc, rst gtd.g.5s,1939 

Rio Gr. South. 1st g. 3-4, 1940  *63 
Rio Grande West’n 1st 48,1939 7334 
S.A. & A.P. 1st gold gtd 45,1943 55 


St. Jos. &G. L.ast 6s, 1925.---. tar 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit.-....--. -- 49% 
ad income g., 1925 ----<---. *4My 


2d income g., coupons off.. *2 
St.L.,Alton & T. H. rst & term. 








55, S00 As ecoe ea. ees 104 
Chic., St. L. & Pad. 1st gtd. 
eS81 IOLZ eee cn siwse net *EO2 
St.L.&S.F.2d6s, class A,1g00. 112 
2d 6s, class B, bb wii GE! 12 
General mortgage 5s... 94% 
General mortgage 6s, 1931. 108% 
1st trust g. 5S, 1987 .-...... *90 
<5. AS; / L990s uses ce ae eno meee 63 
St. L. Swn, 1st g. 4s bd ctfs198y *67% 
2d g. 48 bd cfts 1989--...-.. +26 
St. P., M. & M'toba rst 7s, 1909 * 109 
2d 6S, 1909..-.. Rae eae *118 
Dak. Ex. 6s, 1910_-- =. IFf6 
Ist con. g. 65, 1933 - oo aay 
Reduced to 4%s..-- oe LOSS 
Reduced to 4s, reg ..... sax05 
Montana Ex. 4s, gold, 1937. 87% 


Minneap. Union rst 6s, 1922 f 1204% 


Mont. C, 1st 6s int. gd, 1937 *11534~ 


Mont. Cen. 5S, 1937---.---- *I03 
East M. 1st g. 55, 1908 ..... 
Willmar & Sioux Falls 1st g. 
55) CO3O na ew een = eee 
St. Paul & Duluth 2d 5s, 1913- 
South Car. & Ga. 1st g.55, 1919 
So. R’y 1st con, g. 55, 1994--- 
Alab, Cent. R. rst 6s,1918.. f 109 
E.Tenn.reorg.In.g.4-55,1938 *897% 
E. Tenn., Va. & Ga. Div. 5s. *112 


* 106% 
10344 
*93% 

8956 


E.T.,Va.&Ga.con.1stg.55,'56 107% 
E.Tenn.,Va.& Ga.1st 75,1900 10734 
Knoxville& Ohiorstg.6s,1925 112 

R. & Danville con.g.6s,1915 1184 
Ga. Pac. Ry 1st g.5-6s,1922 110 

Va. Midland gen. 5s, 1936.. 100% 
Va.Mid,gen.ss,gtdstpd,1936 10044 


West'n N.C.1st con.g.6s,1914 *114 


So. Pac. of Cal. 1st g.6s,1905-12 1061 
S.Pac. ofCal.istcon.5s,1937 85% 
S.Pac. of N. Mex. 1st 6s,rg11 10244 
Southern Pac. of Arizona ist 93 
Aus. & Nthw’nistg.58,1941 82% 

Tex. & N.O.Con. Mtge 55,1943 92% 

Texas & Pacific— 
1st gold 5s, 2000...-..... -- 86% 
2d gold inc; 5s, 2000 ...... = eenD 

Toledo & O. Cent. rst 55, 1935 105 
Kanawha & Mich. 4s, 1990.. *78 

T., St. L. & K.C, 1st g.65,1916 $70 
Tol., St. £..& K.C.7T. Row 6954 

Tol,,Peoria& W'n.1st 48,1917... *70% 


Ulster & Del.ist con. g.55,1928 * £00 






Union Pacific—rst 6s, 1896... 103% 
Tr. ctfs. ex. mat’d coup.... 100% 
¥St:65, 1897- cepeee so 10344 
Tr. ctfs ex, mat'd coup 100 
ZSt65,:18985— 22 =. ee 103% 
Tr. ctfs ex. mat’d coup 1004% 
IS GS, £999 --0-- eaaeee - *103 
Tr. Co. ctfs ex. mat’d coup... ror 
Ext. Sinking fund 8s, 1899. *87% 
Col. trust 6s, 1908...-... a-- “oO%% 
Col. trust 6s, gold notes, 1894 100 
Col. trust 6s, gold nts‘stpd.. +97 


Col. tr. 444 eng. tr. ctfs..... *A5 





Col. tr. 55, 1907.- on 
Kan. Pac. ist 6s, 1895 . 108 
Kan. Pac. 1st 6s, 1896 ..... « mney 


K. Pac. 1stcon, 6s, Tr. certfs. 69 
Denver div. assd g. 6s, 1899 
Atch., Col. & Pac. 1st 6s, 1905 


Ore. Short Line rst 6s,1922. 113% 


Ore. Sh. Line 6s, Tr. Rec... 
Con. Trust Co. certs..-....- 64 
Den.& Gulf 1st con.g.5s,1939 
Atch.-J- Co. & W. 1st 6s, 1905 
Utah Southern Tr. Co. ctfs. 
Ons 75,1500 %+5. Pee 
Utah Southern Tr. Co. ctfs. 
ext. ist. 7S; 1909 .-..-.-.- 
Utah & North’n 1st 7s, 1908 #118 
U.P., Lincoln & Col. ist gtd 


G65; TORS pce cae we a. o-. “2456 
Wabash— 

Wab. R.R, Co, 1st 55, 1939. 106% 

Wab. R.R. Co. 2d 5s, 1939-. 714 


Debenture series B, 1939... 23 
ist g.58, D. & C. Ex.ro4r.. 995 
St. L., K..C. & N. St. Chs. B. 
1st g. 6s, 1908 
W’'n N. Y. & Pa. rst 5s, 1937-- 
Gen. g. 2-3-4S, 1943 -.--. -- 
Income 55, 1943 
Wheel’g & L, Erie 1st 5s, 1926 to97 
Wiscon. Cen. rst trust 5s, 1937. +33 
Eng: Tr. Conctii2coseueee oe 


1054 
*107% 
* 4514 


*13 





MISCELLANEOUS 
Am. Spirit Mfg Co.1stg.6s,1915 - 74% 
Broadway & Seventh Ave, tst 
con. g. 5S, 1943------- pape key, 
B’klyn City 1st con. 55,1941... *1143% 
B’klyn Rap. Tr. g. 55, 1945--. 78% 
B'klyn ak Gas Co. 1st con. 
©. 5S) TOG arab aa aces e nen es 106% 
Brooklyn. Wat & W. Ho. Co. 
Ist g. 5S, 1945.----+-----e- 100 
Chicago Gas Light & Coke 1st 
gtd g. 5s, pt & «seeesecenee 93 
Colorado Coal & Iron ist con. 
G- 08, F900. Seca cispes ances 408 
Col. & Ninth ‘Ave. ist gtd g. 
BS) 2003 oeisimwig wine's t's enna 117 


Con. Gas Co. of Chic. 1st gtd 





+ 8-55) 
Edison Elec. fll. N.Y. rst con. 


€> 5S) 1995----a0-2--n- sees 110% 
ESL COM, 2: \5S. cease sees 105 
Equitable Gas of Chicago 5S. - 964% 
General Electric deb. 55 ..... 90% 


Laclede Gas 1st 55, 1919-----. 94 
Lex. Ave. & Pay. F. rstgtd.5s-. 
National Starch Mfg. Co. ist 
@- 65, 1920. .ss05-- 
People’s Gas L. & C. 
cons, 6S...... sinner l ea sale 
ad (pid 65. t2--nt5 a ccusees 
Standard Rope& Twine g. 6s. 75 
Inc. g. 5S, 1946.... 
Tenn. Coal, Iron & 
BPi¥- (COR. 68-2 occ ssc 
Third Ave. 1st g. 58, 1937 -.. *123 
U.S. Leather Co. sink’g fund 
deb, g. 68, 1913, --.---0232. 
Western Union col. tr, cur. 55. *108 








—Week ending Jan. 7~ 
Low, Amt. sold, 


High. 
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Canada during the first six months of 1896. Earlier = 
THE STA TE OF TRADE. 8 : 9 FINANCIAL, Cities. The market. This week. Last week, Last year. 
wheat crop reports by northwestern interests that Ss ee Richimondeeee Easy. 6 @7 6. @7. %6 
[A Summary of Special Teleyrams to BRADSTREET'S.] the export surplus of American wheat would be ee Money Market. eh a see ci ee ae OA teen 
' ; havetidies ae. , The completion of the January disbursements | Little Rock .--..- Easy. 8 @ro 8 @io & @r0 
; With the exception of reports from a dozen south | &* cae ed by January 1, 1897, for the cereal year | .14 the subsiding of financial disturbances at the pane =* sagt S L. 2 
Atlantic coast and gulf state cities, jobbers at ending June 30, 1897, are met by the recent an-| west seem to have resulted in increasing the dull- on + ae iy. 2 ba Pa a _ ar 
nearly all distributing centers say business is dull | M°Uncement that the export surplus, including|ness of the New York loan market. The only | Los Angeles...... Fim. 7@9 7@5 7 @9 
Be wcthout new features, Demand has improved | Teserves for July rt next, amount to 100,000,000 apparent feature this week was a better supply of | Salt Lake City.... Firm. 8 @to 8 @w 8 @to 
j Becket ia I ; commercial paper, although the offerings are still | Montreal --.. -... Easy 4% 4% 4 @ 4% 
: ushels, and that wheat continues to go abroad Toronto: ce eeceee= Steady. 5 5 5 
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at Chicago and St. Louis for hats, hardware, shoes 
and dry goods, but trade in those lines is fair 
only. Colder weather has stimulated purchases of 












































clothing at some points. Little general recovery 


from holiday dullness is reported as yet. At most 
centers salesmen are just starting out. Collections 
are reported unsatisfactory, but in many instances 
merchants express themselves as hopeful of a good 
spring business. 

December bank clearings reflect the quiet con- 
dition of trade in that month. Total clearings at 
68 cities for the month aggregate $4,689,043,000, a 
decrease of nearly 7 per cent. from a year ago, but 
a gain of 2.7 per cent. over November, and an 
increase of 2.3 per cent. over January, 1896, the 
heaviest month's total in that year. Compared 
with December, 1894, the increase is 9.3 per cent., 
and with December, 1893, more than 15 per cent. 
Two groups of cities show increases for December 
over a year ago—the New England group, 3 per 
cent., and the southwestern, with a gain of 5.5 per 
cent. The heaviest decrease is that shown in the 
the middle states, 9.7 percent. For the calendar 
year 1896, total clearings at 68 cities aggregate 
$51,068,982,909, a decrease from 1895 of 3.9 per 
cent. Every group of cities shows a greater or less 
decrease. Of 75 cities, compared with a year ago, 
25, or one-third, report gains, and 50 report 
losses. 

Total bank clearings for the week ending with 
January 7 (one day short) amount to $1,145,000,000, 
an increase over the total in the preceding week, 
also one day short, of 29 per cent., an extraordi- 
narily heavy gain. Clearings for the past week are 
also noteworthy for being only 7 per cent. less than 
the corresponding total in the first week of January, 
1896, which included six full business days. As 
contrasted with the first week in January, 1895, 
this week’s clearings show a gain of ro percent., 
and they are nearly 14 per cent. larger than in the 
corresponding period of 1894, while only 14 per 
cent. less than the very heavy total in the like 
week of 1893, five months before the panic in that 
year. 

"The price movement has had little significance, 
advances having been shown in hides, which have 
become relatively scarce, turpentine, coffee, wheat, 
oats and tin. Firm and practically unchanged 
quotations have been recorded for wheat flour, 
pork, sugar, cotton, print cloths and petroleum, 
and reactions are reported in quotations for south- 
ern pig iron, lard and corn. 

There is no change in the wool market, manu-" 
facturers declining to buy until they receive orders 
for goods. More strength has been shown by 
boots and shoes since the first of the week. 
and steel have been disappointing, as consumers 


evidently anticipate a further reduction in prices 


Iron 


and refuse to place orders. The week has 
been marked by exceptionally heavy 
of southern pig 


“goods remain as depressed and the market 


orders 


iron for export. Cotton 
is as unsatisfactory as heretofore, with lower 
prices expected. 

Total stocks of available wheat, both coasts, 
United States and Canada, January 1, are the 
smallest for any like date for five years, and sup- 
plies of wheat afloat for and in Europe on the Ist 
instant are similarly the smallest (except for Janu- 
ary I, 1895,) for five years. The past six months of 
the cereal year show a net increase of wheat 
stocks, United States and Canada, of less than 
15,000,000 bushels, the smallest like increase since 

these records have been compiled, only one- 


third of the total net decrease in this country and 


weekly in spile of the calculations and estimates 
that we have no more to spare. 

A belief that the Cuban agitation in Congress 
has subsided and that better railroad earnings and 
improvement in general business may be expected, 
gives a strong undertone to speculation in the New 
York stock market. Transactions are, however, 
confined to the Wall street professionals, and 
the factors mentioned have not 
The market 


quently, narrow, with small variations. A reduc- 


produced any 
visible public interest. is, conse- 
tion of the Delaware & Hudson dividend rate from 
7 to 5 per cent. was the chief incident, but its 
influence was limited to a break in the stock itself, 
with some bearish attacks on other anthracite 
stocks. Foreign exchange is firm and higher at 
4.87 for demand -sterling, in sympathy with a 
renewed advance in money at London. 

Railroad earnings are making better comparisons 
than for some time past. The earnings of 60 rail- 
roads for December, 1896, aggregate $29,798,968, 
a decrease of only 1 per cent. from the like total 
in December, 1895. The falling off in November, 
from a year before, was Io per cent. and in Oc- 
tober was 4 per cent. The outlook favors still 
better comparisons for January. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 3,108,688 bushels, as compared with 2,707,000 
bushels last week, 3,471,000 bushels in the first 
week of January, 1896; 2,587,000 bushels in the 
corresponding week of 1895; 2,409,000 bushels in 
the like week of 1894, and as contrasted with 
3,308,000 bushels in the like period of 1893. Total 
exports of Indian corn this week, amounting to 
4,819,261 bushels, constitute the largest week's 
the 
total was 2,742,000 bushels and in the week one 


In the first 


aggregate shipments reported. Last week 
year ago it was 2,626,000 bushels. 


1895, 
and 


the aggregate 
the like 


1894 it was 1,570,000 bushels, while in the cor- 


week of January, was 


1,067,000 bushels in week of 
responding week in 1893 the total was 824,0co 
bushels. 

The week's total of business failures throughout 
the United States is/488, one of the largest ever 
reported, This is contrasted with 329 in the last 
week of 1896, with 446 in the first week-of 1896, 405 
in the corresponding week of 1895, and with 484 in 
the like portion of 1894. 

General trade is quiet at Toronto, though mer- 
chants are hopeful of a fairly active spring trade. 
The mild weather and lack of snow are in part the 
causes of dull trade. Mild weather at Montreal 
has emphasized the dull season, and lumbering 
operations at the northeast have been curtailed. 
Prospects for business during the next two months 
are not regarded as encouraging. General trade 
is quiet at Halifax, the fish market being unusually 
depressed owing to lack of demand from the 
West Indies and the United States. 
exports of apples from the Province have been 


Heavy 
without profit, There are 65 business failures 
reported from the Dominion of Canada this week, 
compared with 37 last week, 53 in the first week 
of January, 1896, and a like total in the corre- 
sponding total of 1895. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $22,967,000 this week, compared with $16,751,000 
in the preceding week and with $27,048,000 in the 
first week of January, 1895. ‘They are only a trifle 
larger than the corresponding total in 1895. Clear- 
ings at the five Canadian cities during 1896 were 


1.4 per cent, smaller than in 1895. 


















































inadequate, and the volume of money that could 
be employed in this way remains excessive. Rates 
are quoted on the basis of 3% @4 per cent. for best 
names and endorsed bills receivable. Time money 
has been very heavy, owing to the lack of specula- 
tive demand and the large amounts which have 
found their way into the banks and trust companies 
immediately after January 1. ‘There were state- 
ments that in some instances considerable considera- 
tions as to rates have been offered as an induce- 
ment for transactions, though the nominal figures 
have been 3 per cent. for thirty to ninety days and 
3% per cent. for longer arrangements. Money on 
call has remained at 1% @2 per cent. 





Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 


—_ Time loans——~ New York exchange 
This week. Yearago. This week. Last week. Yr ago. 








Boston .... 34%@ 4 6 @9 Par@scD sc@12%cP co@10cD 
Providence. 5 6 @7% Par Par Par 
Hartford... 3%@ 4% 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 4 @6 6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago ...6 @7 7 25cP 25cP 85cP 
St. Louis.. 6 @ 7 6 @7 Par 25cP 75cP 
Cincinnati. 4 @ 5 4 @6 30cP 25@40cD 25cP 
Kan. City.. 8 @r10 8 @9 75cP 75cR $1.00P 
Cleveland. 6 @7 6 @7 73cP 75cP $1.00P 
Louisville.. 7 7 Par Par 50@75cP 
Milwaukee. 6 @ 7 6 @7 Par 60cP socP 
Minneap.. 7 @8 7 @8 25cP 60cP $1.00P 
St.Paul....7 @ 9 6 @7 75cP $1.50P $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$1P Par@$1P 
Duluth -... 8 7 @8 $2.00D $2.00D $1.25P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1,00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1r.00P $1.00P 
N. Orleans. 6 6 @8 Par 7scD $1.50P 
Memphis .. 7 @ 8 6 @8 $1.00P Par $1.00P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D $1.25P 
Dalla¢... =2 8 @to 10 $1.50@ $2P $1.50@F2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P aces 
Savannah... 8 @10 8 @r1o Par Par 62%cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Sirm’gham. 8 @u1o 8 @t1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @t10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @t10 $2.50P $2.50P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @rr 15cP 15cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @to 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1,75@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @7 Par Par 75cP 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 


———Call loans 
The market. This week. Last week. Last year 

















Cities, 
Boston csenee sees Quiet. 2 @3 2 @2% 6 @8 
Providence .... -. Easy. 4 4 4 
Bartford 2. csec.< Firm, 2 @3 2 @3 4 @5 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 3%@ 4 3% 6 
Pittsburgh .... ... Easier. 6 @7 6 @7 6 @7 
Baltimore .....--. Quiet. 4@4% 4 @4% 4 @4% 
Buffalo ......-.-. Active. 6 @8 6 @8 6 @7 
Chicago. .....ss-~ Easy 44%@ 6 6 6 
St.Louis. -- cs -- Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati. oas.s= Active. 3 @4 3 4 @6 
Louisville ... . Active. 6 6 6 
Qmahs..2..-. ..<. Firm. 8 8 8 
Des Moines ..---- Easier. 8 8 8 
Kansas City ..--.- Dull. 8 @1o 8 @10 8 @9 
Minneapolis...... Firm. 7 7 6 
Sioux Falls, S. D.. Close. cten eal ae 
Dultith asses ace Firm. 7 7 5 @6 
Se Paul... wo~ Easy. 6 @7 6 @7 6 @7 
Detroit. .-..2.--=- Easy. 6 6 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver .---- Easier. 10 @12 10 @12 Io @12 
Cleveland -...- _ Firm. 6 @7 6 @7 6 @7 
St. Joseph.....-.. Tight. 7 @8 7 @8 7 @8 
New Orleans .-..- Steady. 6 6 6 @7 
Memphis...-.---- Easy. 7 @8 7 @8 6 @8 
Dallas ..-- . Active. 8 @r10 8 @to 10 
Savannah ..-..... Easier. 7 @8 7 @8 7 @8.- 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham. .--..- Tight. 8 8 8 
Nashville -... .... Easier. 6 @8 6 @8 6 @8 
Mobile -.-. Easy. 8 8 8 
Houston ...-..... Tight. 8 8 8 
Atlanta ..-.+- e+e5 Easy, 8 8 8 





The New York Banks. 

The statement of averages for the week ending 
January 2 indicated the changes in preparation for 
the January x disbursements by the New York 
banks. The principal item was an increase of 
$3,700,000 in loans, while the deposits increased 
nearly $4,950,000. The changes in the reserve 
holdings were, on the whole, unimportant, and as 
a result of the other items the surplus decreased 
$1,022,000, the figures of the statement comparing 
as follows with those of the preceding week: 


Dec. 26,'96. Jan. 2,'97. Changes. 
E0ans 7.520 8-5- see $487,673,300 $491,375,900 Inc. $3,702,600 
Bpeciecs s-<setosceon 76,768,000 76,342,300 Dec. 425,700 
Legal tenders....... 89,001,200 89,640,900 Inc, 639,700 
Deposits: 2. 2-cr5 <8 525,837,200 530,785,000 Inc. 4,947,300 
Circulation.......... 19,760,000 19,600,100 Dec. 159,900 
Total reserve.......- 165,769,200 165,983,200 Inc. 214,000 
Reserve required.... 133,459,300 132,696,250 Inc, 1,236,959 
Surplus reserve...... 34,309,900 33,286,950 Dec. 1,022,950 


At the corresponding date, 1896, the surplus re- 
serve was $19,779,675, against $35,862,050 in 1895. 


The Boston Banks. 










Jan.2,°97. Dec. 26,'96. Changes. 
BOaUS., cues eeae ae $166,322,000 $164,850,000 Inc. $1,472,000 
Circulation ..-... Pn 9,896,000 9,963,000 Dec. 67,co0 
Deposits: <.ns5 a sam 108,557,000 105,755,000 Inc. 2,802,000 
Due from reserve agts 22,347,000 24,000,000 Dec 1,653,000 
Legal tenders--....... 8,165,000 8,572,000 Dec, 407,000 
SiS E Seca -- 10,710,000 10,402,000 Inc 308,000 
Surplus reserve..-.-. 4,079,886 4,352,143 Dec. 272,257 





Foreign Exchange. 

The feature of the exchange market this week 
was the hardening rates, resulting in an advance of 
posted quotations from 4.84@4.87 to 4.84% @4.88, 
while the actual market figures for bankers’ de- 
mand bills rose from 4.86% to 4.87@4.87%. This 
movement was not, as might have been supposed, 
due entirely to sympathy with the renewed harden- 
ing of money in the London market. Nor has 
there been any marked change in the volume of 
ordinary inquiry or in the offerings of commercial 
drafts here. The supply of the latter class of 
drawings has been smaller, and there is an in- 
creased inquiry, which are apparently responsible 
for the upward movement. The latter is attrib- 
uted to operations in connection with the large 
amount of long sterling carried here in loans. 
Bills of this description are now maturing, and the 
holders are apparently inclined to repurchase long 
exchange. The renewed hardening of money in 
London has an effect in this connection. Open 
market discount there receded sharply on January 
2 to 2% @215/;, per cent. The case was, however, 
only temporary, and the end of the week finds the 
rate back to 3% per cent., with call money at 2@2% 
per cent., or rather above our level for the same 
class of accommodations. On Friday the market 
was dull and slightly easier, rates having yielded 
fractionally. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Jan. 2. Jan. 4. Jan. 5. Jan. 6. Jan. 7. Jan. 8. 
4.84 4.34 4.84 4.84 4.84 4.84% 
@ @ @ @ @ @ 

4.87 4.87 4.87 4.87 4.87 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86% 4.86% 4.864 4.86% 4.87 4.86% 
@ @ @ @ @ @ 
4.86% 4.86% 4.8644 4.86% 4.87 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-83 54 4.834 4.83% 4.8334 4.83% 4.83% 
@ @ @ @ @ @ 
4.83% 4.83% 4.83% 4.84 4.84 4.84 


Closing quotations on Friday for actual business 
in other classes of bills Cables, 4.873% 
@4.87%; commercial bills, 4.8234 @4.83; francs, 
5.20@5.18% ; reichsmarks, 9413/1, @95"7/6- 

The Bank of England discount rate remains un- 
changed at 4 percent. The bank this week gained 
£359,000 specie, and its proportion of reserve rose 
from 44.23 per cent. to 44.97 per cent. 

The tollowing table shows the imports (exciu- 
sive of specie) at the port of New York tor the 
week ending December 31, 1896: 


were: 





1896. 1895. 
Dry goods ..-....-----+------------ $2,018,943 $2,793,827 
General merchandise-.......--.----- 6,057,562 8,104,302 
Totals for the week.......-..--- $8,076,505 $10,898,129 
Previously reported......2-.s-2<---- 446,036,577 516,036,577 


$454,113,082 








Since January 1 $526,934,706 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 5 were 
$2,816,494 above those of last week. The follow- 
ing enables comparisons to be made with the corre- 


sponding period last year : 
1897. 
For the week. .ccqengeavesersees see $8,087,099 


1896. 
$7,227,728 


28 
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Silver. 

The London silver market was heavy this week, 
although no particular change has occurred in the 
situation unless, indeed, it be that policy of the 
Indian government, through the issue of rupee 
obligations in London, has still further curtailed 
the demand. At the close of the week the London 
price for bars touched 26 11/;,d, which is the lowest 
figure since March, 1895. The New York market 
has simply followed London, and presented no 


features of importance. 
SILVER PRICES. 


Jan,2. Jan. 4. Jan.5.Jan.6. Jan. 7. Jan.8. 
London ..29 15-16 2915-16d. 2934d. 2934d. 29 11-16d. 29 11-16d. 
New York 647c. 64%c. 64%4c. 6434c. 6434C, 64%c. 


Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED JAN. 7, 1897, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘“‘ BRADSTREET'S.’ 


Compared with 



























































Weehending weekin1896. Week ending 

Clearing houses. Jan.7,'97. Inc. p.c. Dec. p.c. Dec. 31,96 
New York.....--. $658, 490,286 aaue 6.1 $456,059,101 
Boston .. 112,960,255 16.2 aa 68,271,825 
Chicago ..-... 76,799,586 pei 25-8 792595572 
Philadelphia . 65,120,234 oe 21.7 495730, C41 
St. Lonis.-=-< : 27,803,016 1.8 ae 20,058,117 
Pittsburgh ....-.. 35,487,918 bake 3-7 11,585,231 
San Francisco. ... 12,385,699 were 15-4 115559573 
Baltimore ... ~ 16,964,536 Saas 6.1 12,5579525 
Cincinnati ... Ps 11,858,400 oe 15.1 10,074,450 
Kansas City...... 9,634,183 ame 9213 9,461,762 
New Orleans ..... 10,561,557 = 7-8 95314,515 
Minneapolis ..... 6,415,579 Sees 22.4 6,652,869 
Detroit lsc... = 5,926,512 tees 24.5 4,961, 42t 
Louisville. . : 71509s305 11.6 aan 4,694,222 
Cleveland... * 7:428,997 12.6 ae 5,767,840 
Providence. : 4,836,600 eres 19-2 4,903,700 
Milwaukee ...... 5,006,856 so 2.5 453971323 
Buffalo -. - 4,408,906 osee 15-3 35310,175 
St. Paul... = 2,999,101 —— 33-2 3,879,656 
Indianapolis - 2 4,823,905 Sana 10.5 3,359,260 
OQmahs.22 Sc 4,040,908 aae5 15.3 4,971,765, 
Columbus, Ohio -. 3,354,800 hae 18.5 3,241,000 
DEKVEr . ceacccece 2,398,303 Pace 2.9 1,995,686 
Dallas .. 2,823,023 13-2 mess 2,9771252 
Richmond . 3,008,236 a 5-9 1,862,646 
Savannah... 2,387,462 See ate 2,214,433 
Hartford... 4,796,318 13-7 soc} 1,756,719 
Peoria.... 1,552,699 aes 28.2 1,270,437 
Washington . 1,897,910 Soee 23-7 1,279,818 
Memphis ........ 2,555,900 a 54 14.4 1,659,510 
Rochester - 1,832,148 Nee II.1 3,449,660 
New Haven ...... 1,882,780 cee 15-6 1,188,403 
Springfield, Mass. 1,707,020 5-5 wees 983,251 
Fort Worth ...... 14379337 care 13-3 1,266,481 
St Joseph-.- scan 153559357 +--+ 18.6 1,209,408 
Worcester ... a 1,647,559 10.6 es 1,162,235, 
Portland, Me..... 1,576,022 eae 9-2 1,164,948 
Atlanta ...... es 2,093,863 Acer 1.4 1,412,340 
Los Angeles ..... 1,325,711 eae 11.4 878,127 
Portland, Ore -... 1,361,699 On 6.2 1,238,196 
Salt Lake City ... 1,629,824 Soe) 16.9 1,583,947 
Des Moines...... 1,099,956 3486 12.8 871,435 
Syracuse... 3 1,169,468 A535 10.0 857,390 
Norfolk... a 1,071,137 waste 8.4 865,303 
Nashville ..- a 1,313,475 wane 6.3 $01,210 
Grand Rapids.... £25,668 ae 15.2 638,209 
Fall River ....... 1,054,706 7-9 ace 894,333 
Scranton... = 955,876 6.8 aes I,1L1,016 
Wilmington, Del. 667,337 455 27-1 550,635, 
LA well Secccasces 671,228 cea 7-0 _ 596,277 
Helena . 604,062 17.2 neers 475,808 
Tacoma ..... 4 388,851 Bae 25-0 417,125 
Sioux City .. 5 328,502 Are 52.0 3445345 
Seattle os-. 25 < 451,704 cee 18.2 418,909 
New Bedford....- 979,958 82.6 see 359,025 
Topeka...... = 484,792 wee 12.7 442,253 
Wichita .... 261,820 re 33-9 293,202 
Spokane .... = 582,690 17-8 Ace 550,698 
Birmingham ..... 386,232 ES 28.0 357916 
Lexington, Ky... 440,593 48.1 a 243,952 
Eincoln oe. 4 a 411,502 1.4 er 367,801 
Binghamton ..... 453,900 5-6 ceoe 306,800 
BUCUSiR race sean 846,679 ages: 6.0 790,675 
Jacksonville . a 264,863 Jane 22.1 207,642 
Bay City cnsheuss 211,663 ee 18.9 195,038 
Akron ....- x 298,000 oooe 4-3 258,200 
Kalamazoo ...... 280,259 —— 28.2 238,565 
Chattanooga = 326,815 12.8 aces 220,000 
Rockford, Ul..... 156,523 aa 26.0 152,086 
Canton, Ohio..... 182,900 Jae aye 155,500 
Springfield, Ohio. 219,997 aes 22.6 130,178 
Fargo, N. D...... 165,872 wesw 33-7 82,237 
Sioux Falls, S.D.. s--,4 es sens 43,963 
Hastings, Neb.... 108,395 36.7 ae 995773 
Fremont, Neb.... 57529 Oe 32.1 67,079 
aoledG 22.2. = 1,677,403 3-7 bana 1,252,658 
Davenport§ .... 736,820 nae a 427,304 
Dayton, Ohio.... 674,177 Boke 18.3 470,439 
Knoxville, Tenn.. 478,278 2.8 as 321,499 
Waco} ce. .-20-- 2,276,889 15-2 mete 343475365 
Houstont-. : 6,381,237 6.1 as 7,162,566 
Galvestonf .. 5 5,964,200 4-5 ooee 4,853,000 
Totals, U.S.. 1,144,639,080 55 7-6 823,230,721 
Tot., outside N.Y. 476,148,794 seus 9-6 367,171,620 


DOMINION OF CANADA, 














Montreal ........ 91936,583 Sas 22.3 8,385,721 
Toronto . Fs 9,428,075 Sag5 7-0 5,285,008 
Halifax .... 3 1,372,124 ae 18.5 1,145,726 
Winnipeg... : 1,515,409 anes 1.9 1,353,819 
Hamilton .... 714,281 awn 21.0 581,201 
St. John, N. BY... 589,272 aeee =e 489,212 

eLotalse-aeoe - $22,967,372 ---- 35-4 $16,751,475 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








THE STOCK MARKETS. 


The New York Stock Market. 

In point of activity, the first week of the new year 
has proved a disappointment to Wall street. Not 
only have transactions continued to be ona very 
limited scale, but the quality of the actual trading 
has been entirely professional. ‘To compensate 
for this, the tone has been, on the whole, very 
strong throughout, prices having evinced a dispo- 
sition to advance when any little encouragement 
was presented for so doing, while bear interests 
endeavored to test the market from time to time 
and even sold stocks to some extent. The impres- 
sions produced were, however, small so far as the 
general list was concerned, and though chief inci- 
dent of the week as the reduction of the Delaware 


& Hudson dividend rate from 7 to 5 per cent., with 
a decided decline in that stock, its influence out- 
side of the anthracite group was limited. The 
strength of the market as a whole was attributable, 
in the main, toa belief that the Cuban agitation at 
Washington had been worn out, and to the reports 
from that city early in the week indicating that the 
resolutions recognizing Cuban belligerency would 
not be pressed further in the Senate. Later on 
there were rumors that further efforts would be 
made to revive the question, and to this fact the 
‘‘street’’ is inclined to attribute the hesitation of 
the public to take part in the stock market, and the 
equally apparent disinclination of large interests to 
adopt any aggressive speculative policy with refer- 
ence to the properties with which they are finan- 
cially identified. More or less stress is laid upon 
the somewhat better results shown by the latest 
reports of railroad earnings, and the news from the 
southwest that corn is moving more freely has an 
appreciable influence upon some of the granger 
stocks. Europe has been inactive, and as money 
rates in London have failed to weaken with the ad- 
vent of the new year, there is no present expecta- 
tion of assistance from that quarter. Foreign ex- 
change is higher, a rise being natural at this time, 
but speculatively the fact has had no particular 
effect. The bond market is less active than had 
been expected in view of the large interest pay- 
ments on January 1, though the investment demand 
is sufficient to keep prices steady. 

The features of the market have been few. Sugar 
has been active, but its fluctuations are narrow. 
Interest in the stock centers mainly on the progress 
of the fight between the Sugar interest and the 
Arbuckle coffee house. The latter, it seems, have 
obtained a minority interest in the Woolson spice 
mill and may make trouble for the Sugar people in 
their management of that concern. The Arbuckles 
are also importing foreign refined Sugar in large 
quantities. As an answer to this the Sugar interest 
are said to have cut down their own selling price for 
refined Sugar, and their representatives are quoted 
as saying that the fight in coffee prices will be 
made a warm one, statements being indeed afloat that 
the margin of profit in roasted coffee has already 
been cut down from 2@3c. per pound to a fraction 
ofacent. lt may be noted, however, that the price 
of Sugar stock has ranged only from 110 to 112%, 
and that Washington operators are credited with 
most of the manipulation. St. Paul rose from 
72% to 74%, the fact that the gross earnings for the 
fourth week of December showed a gain of $24,000, 
instead of the expected decrease, having a good 
effect. Delaware & Hudson, after selling up to 
121%, broke to 11034 on the reduction of the divi- 
dend, and bear traders showed a disposition to 
attack Jersey Central. The fact that the attorney- 
general of Pennsylvania decided that the Reading 
charter is regular, and that the management has 
consequently proceeded to complete the reorgani- 
zation by issuing the new securities, did not pre- 
vent the stock from declining from 27% to 26%, 
with a later rally to27%. ‘There was coverlng of 
shorts in Burlington, which stock advanced from 


69% to 723%. 





Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 663,402 398,769 560,207 1,368,314 
Bonds, R. R.. $7,070,000 $4,611,000 $3,709,co0 ~©=$10,522,400 
Bonds.state.. $165,000 $45,000 $155,000 $45,000 
Bonds, gov... $127,000 $138,000 $97,000 $7,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. ee sose ajenio onse 
Stocks, mng.. 13,600 9,450 12,100 10,205 
Stocks, R. R.. 207.192 1415545 179,442 391,506 
Bonds, R.R.. $136,000 $97,000 $111,000 $404,000 

COTTON EXCHANGE, BALES, 

Cotton, op.... 560,300 499,200 453,600 1,181,100 
Cotton, spot .. 23,596 24952 23,464 31588,000 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op.... 14,920,000 8,985,000 12,770,000 15»535,000 
Wheat, cash.. 630,000 48,000 630,000 651,000 
(Corn, 0p .-sn6 1,025,000 700,000 840,000 2,050,000 
Corn, cash ... 381,100 403,600 374,500 307,900 
Oats, op ..-.. 319,000 300,000 249,000 305,000 
Oats, cash.... 741,000 202,500 675,000 437,000 
Flour, cash... 44,000 29,700 38,000 133,675 
COFFEE EXCHANGE, 

Rio, futures, bags _ 65,800 64,750 52,300 131,000 


Boston Stock Market. 


The feature of the past week has been the 
advance in coppers, general prices showing a 
decided upward tendency. Boston & Montana 
has advanced 3%, while Calumet & Hecla has sold 
at an advance of 22%. Butte & Boston has shown 
a decline of %. Railroads are quiet, with Atchison 
¥ point higher, and Chicago, Burlington & Quincy 
2 points up. General Electric advanced 134, and 


Sugar dropped 1 point. Bay State Gas closed 3% 
point higher, with large transactions. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending. 























Price Price Sales Sales 
Jan.7, Dec.30, Jan.7, Dec.30, 
1897. 1896. 1897. 1896. 
Atchison, Topeka & Santa Fe. 144% 14 1,240 2,695 
Chicago, Burlington & Quincy 72 7o 9,309 26,608 
MéxicaniCeéentrala= soon .cenees 7% 8 699 55 
New York, New Haven& H.R. 177% 177% 241 12 
West End Railroad.......... 65% 65 612 512 
Calumet & Hecla.. wen) 34756 325 190 110 
Boston & Montana. --- 98% 95 16,060 4,884 
Butte & Boston... cee (% 7 18,140 45335 
General Electric... Se EEE 32 3,518 1,335 
Bell Telephone. ......- «-- 208 210 654 336 
United States Rubber Co... 25% 24% 300 403 
UPA cn cane snes caceteme 110% r113% 11,545 71933 
Bay State Gas...... 5% 54 21,295 1,160 
United States Leather. 8% 81g ee sem 
United States Leather pref .. 583% 624% 525 270 
Total value pondS- 5 -ccanes- ca eeeee eee ene Cenebeneee $373,190 
Total number shares listed. -_- 92,973 
Total number shares unlisted 42,181 
COMMERCIAL. 
Comparative Prices of Staples. 
Jan. 8,1897. Dec. 31, 1896. Jan. 10, 1896. 
Flour, strght spg. $4.25@$4.45 $4.25@$4.40 — $3.00@$3.40 
Flour, strght wint. $4.60@$4.73 $4.60@$4.75 $3.00@ $3.45 
Wheat, No. 2 red. $1.03 $1.05 34 69%. 
Corn, No. 2 mixd.. 2934c. 29%c. 35%4c. 
Oats, No. 2....... 22\c. 22i4c. 244c. 
Rye, No. 2 west’n. 48c. 47c. Kea 
Barley, No.2,Milw. 46c. 46c. 46c. 
Cotton, mid. upld. 7 3-16c. 7 3-16c. 8\c. 
Print cloths, 64x64- 2c. 2lgc. 3c. 
Wool,Ohio&Pa.X. 1744@r8c. 174@18c. 18@1844c. 
Wool, No. 1 cmbg. 21@22c. 21@22¢, 22@24¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $10.00@$10.50 
Lard,prime,cont’t. 4:15c. 4.07 4c. 5:77'44c- 
Butter,ex.creamery 20c. 2c. 2344c. 
Cheese,ch.east.fty. rIc. tolgc. roc. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 3%c. 
Sugar, granultd... 43%C. 43ac. 474c- 
Coffee, Rio, No. 7- 1034¢. rol4gc. 14%4c. 
Petroleum,N.T.Co. tees goc. $1.49 
Petroleum, rfd gal. Soe 6.20c. 8.00c. 
*Iron, Bess. pg... $10.75 $10.75 $11.25 
*Steel billets, ton. $16.10 $16.00 $16.00 
Ocean Steam Freights: 
Grain, Liverpool 3@34d. 3d. 3d. 
Cotton, Liverp’l. 15-128d. 15-128d. Md. 


* Pittsburgh. 


RESTRICTED DEMAND. 


JOBBERS, WITH FEW EXCEPTIONS, RE- 
PORT THE MOVEMENT OF STAPLE 


GOODS DISAPPOINTING. 


{Special to BRADSTREET’S.] 
Larger Eastern Cities. 


Boston, January 8.—The turn of the year has not 
helped the general situation much, although the 
feeling is hopeful in most lines of trade. The 
money market is quiet, with the supply heavier 
than the demand. Call money ranges from 2@3 
per cent., with time at 3%@4 percent. Factory 
paper is quoted at 3% per cent., with choice city 
notes at 3% @3% per cent., while mercantile names 
range at 4@4% per cent. Operators look for slow 
money market for next sixty days. In the boot 
and shoe market more strength is shown, although 
trade is quiet. Hides continue to work up in price, 
and leather is firmer in consequence, which makes 
shoe manufacturers less disposed to take orders at 
old prices. The iron and steel trade is dull, and 
with easier prices anticipated, buyers are holding 
off. Lumber is quoted fairly steady, but general 
trade is quiet. Reports from the northwest state 
that the absence of snow prevents logs from being 
brought forward freely. 

Phitadelphia, January 8.—General dullness con- 
tinues in all textile lines. Wool is steady, but very 
little is being done, and comparatively only a mod- 
erate business in cotton yarns. Dry goods job- 
bers are getting ready for spring business. A 
slight improvement is noted in boots and shoes 
since January 1. Lumber is quiet, but there is a 
better feeling in anticipation of an increased trade 
by spring. There has been more inquiry for iron. 

Pittsburgh, Fanuary 8.—There is a slight im- 
provement in general trade here since last week, 
but business being done does not come up to ex- 
pectations, even for a dull season. Merchants 
seem to be making an effort to pay off their old 
bills before contracting others, and collections con- 
sequently show a decided improvement. The 
condition of the local iron market shows no im- 
provement over last week. There have been few 
sales made, and they were comparatively small. 

Baltimore, Fanuary 8.—Business continues dull, 
although jobbers hope for a fair spring trade. Col- 
lections are fair, 


West and Northwest. 


Cleveland, Fanuary 8.—General business con- 
tinues quiet and without any new feature of conse- 
quence, 

Cincinnati, Fanuary 8.—Trade continues dull. 
Collections are fair. 

Detroit, Fanuary 8.—Trade in all lines continues 
quiet. Collections are fair for the season. 

Chicago, Fanuary 8.—An improvement has oc- 
curred in general business, Traveling men in most 
lines are out on the road and mail orders are more 
numerous. Sales of dry goods, shoes and light 
hardware have increased, and jobbers are satisfied 
with the outlook. It is too early for large buyers 
of pigiron, steel or bar iron to be in the market, 
and jobbers and manufacturers report business 
quiet. Prices are well maintained. More inquiry 
exists for leather, and although tanners have com- 
plained of poor business most of the past twelve 
months, one firm here has declared a dividend of 
Io per cent. and one of 18 per cent. Tallow is 
firmer with larger sales. Building materials are 
slow and produce trade is quiet. Eggs are lower 
after an advance of 3c., and the potato market is 
weak. Money is slow and easy and banks have 
plenty toloan. Collections are fair. 

Louisville, Fanuary 8.—Wholesalers in general 
merchandise report fairly satisfactory orders from 
traveling salesmen, especially in hats, caps and 
hardware. The weather continues unfavorable to 
the boot and shoe trade. Collections are up to the 
average. Leaf tobacco offerings are very light 
and prices are unchanged, excepting the new crop, 
which is somewhat firmer. 

St. Louis, Fanuary 8.—Trade has not fully re- 
covered from the usual holiday dullness and making 
of inventories, but some tendency is noted toward 
anticipating wants in leading commodities at 
present low basis of values. Colder weather has 
quickened trade in heavy clothing and collateral 
lines. Travelers are on the road again. Hides 
are higher and scarce; business is mainly with the 
western tanners and is of satisfactory volume. The 
money market shows improvement, although it is 
by no means active. Inquiries for pig iron are 
light at figures a trifle lower. 

Kansas City, January 8.—Jobbers and retail deal- 
ers were disappointed in holiday trade. General 
business remains quiet, and collections slow. 

Milwaukee, January 8.—Trade conditions are 
as yet unchanged, though if favorable weather 
continues an improvement is expected. Collec- 
tions are slow. 

St. Paul, January 8.—Salesmen have been home © 
for the holidays and as a consequence business has 
not been active, but they are starting out with 
spring samples and prospects are thought good. 
Collections are fair. 

Duluth, Fanuary 8.—Business continues quiet. 
Collections are slow. 

Omaha, Fanuary 8.—Trade shows a slight im- 
provement in all lines. Collections are fair. 

Sioux Falls, Fanuary 8.—The usual quietness 
prevails in all lines. Where inventories are com- 
pleted merchants generally report fairly satisfac- 
tory balance sheets for 1896. Collections continue 
fair. 

Southern Cities. 
Charleston, Fanuary 8.—There is some little busi- 


ness being done in boots, shoes and dry goods, 7 


* 
4 


‘ 
‘ 
d 





Retail trade is about the same, Collections are — f 
not as good as usual. * 
Savannah, Fanuary 8.—Jobbers report a slight ; 
increase in shipments, with fair collections. The-_ 
naval stores market is firm. Pale grades of rosin 3 
are off; low grades are up. Turpentine is ad- 
vancing, and receipts are falling off. a 
Atlanta, Fanuary 8.—Sales for this week are 


much better than for the week preceding and for 
the same period in 1896. Sales of dry goods and 


heavy groceries are especially good. Collections 
are good. 


Augusta, January 8.—The first week of the new _ 


year closes with business in retail circles quiet and 
jobbers in groceries and provisions doing a fair 
trade, with collections inclined to be slow. 


Facksonville, January 8.—No change is reported © 


over last week, 
Birmingham, Fanuary 8.—Business has not yet 


begun to move. Merchants are occupied taking < 


stock and closing up last year’s business. 
tions are very slow. 

Chattanooga, Fanuary 8.—Spring trade is begin- 
ning to open up nicely with jobbing houses. Col- 
lections are satisfactory. A large business is not 
expected this season, though small merchants are 
in good condition. Factory business has not yet 
revived, but will later. 

Memphis, Fanuary 8.—General trade is only fair, 
Collections are fair. 


Collec- 





New Orieans, January 8.—Most lines report very 
conservative trading. Cotton, after dragging early, 
has developed a better tone and some advance. 
Sugar receipts are promptly absorbed. The market 
is stronger and higher. Rice is firm; demand im- 
proving. There is a large movement of western 
grain for export. 

Galveston, January 8.—Thus far little business is 
being done in any line since holidays. Movements 
are under way for the resumption of three large 
houses who succumbed to financial depression 
during the past year, and indications point to a 
large volume of trade this year. 


Pacific Coast. 


San Francisco, January 8.—Commercial lines 
continue quiet, without immediate prospects for 
improvement. Produce markets keep up fairly 
well. The demand for wheat has fallen off, and 
stocks are depleted. Freights are dull. 

Portiand, January 8.—Business generally is quiet, 
but slightly better than last week. Larger retailers 
are making the usual clearing-out sales and are 
doing fairly well. One local firm has government 
contracts for two torpedo boats and one lightship, 
lending some activity to the local iron trade, which 
is otherwise very dull. 

Tacoma, Fanuary 8.—Trade in all lines is quiet, 
though not more than the usual season's dullness is 
noted. 

Seattle, Fanuary 8.—There has been an improve- 
ment in trade over last week. Country reports are 
favorable, and merchants anticipate a general 
increase in business. 


Canada. 


Toronto, Fanuary 8.—Trade is quiet in wholesale 
circles, without particular feature. Failures are 
numerous, but liabilities generally are small. The 
feeling is hopeful, and payments are only fair. 

Montreal, Fanuary 8.—Mild weather and con- 
tinued absence of snow has caused a general stag- 
nation in trade centers, while collections are slow. 
Several country merchants are reported as seeking 
private compositions. The department stores are 
now being felt as keen competitors, and are having 
a bad effect on the smaller dealers. Advices from 
lumbering sections show that operations are being 
curtailed, owing to unfavorable weather. Pros- 
pects are not encouraging for the next two months. 

Halifax, Fanuary 8.—General trade has been 
extremely quiet since the holidays. Fish is dull 
and in poor demand, the West Indies market being 
in a poor way and the demand from the United 
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States not up to expectations. The coal trade for 
the past year has been fairly prosperous. Ship- 
ments from the Cape Breton collieries have been 
larger than in any previous year. Account sales of 
apple shipments to England are discouraging ; in 
some cases the prices realized are ruinously low. 
Advices from New Brunswick state that the present 
winter has so far been favorable to the lumbering 
interests, and the prospects are that the output of 
logs will be an average one. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 











Week. 1897. 1896. 1895. 1894. 1893. 
Jan: 72... 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jann 16i-ee 3»202,124 3,564,459 3,332,050 3,637,687 
Oa c ye = 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 30.... = 2,550,206 2,483,858 2,083,100 3,123,745 
Feb; 65... - 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 13.25. - 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 20.... “5 - 3:149,0%2 1,808,978 1,730,500 2,596,815 
Feb. 27..-- 5 = 2,206,773 2.689,038 2,972,250 3,251,031 
Marigates~ A = 2,4€7,679 3,272,002 2,851,400 2,894,077 
Mar..12.2- 5 a = 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 1922. < e = 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 26.... = - 157441837 2,562,965 2,966,250 2,875,122 
‘Aprila. 22 2 - 1,093,927 2,853,933 2,778,150 3,635,470 
April 9 -.-- +-+--+ 1,764,805 2,934,179 1,955,500 2,948,052 
April 16 ... _ = 2,0175579 3,165,296 3,019,000 3,963,417 
April 23 ... A = 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... * = 1,260,494 2,555,660 2,773,250 2,776,970 
MAY sea = = 1,882,718 2,805,320 2,815,762 2,712,752 
May 14-.... . - 1,903,225 2,397,513 2,420,900 3,885,120 
May 21.... < = 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... % - 2,064,953 2,426,677 2,401,830 3,253,490 
Jane 4-= 205 2 - 3/209,865 2,991,768 2,742,625 3,610,500 

F - 2,922,695 1,781,737 2,254,170 3,834,840 

fune x8... « + 3,020,317 2,857,307 1,927,600 3,553,000 
june 25-5... = - 2,837,631 1,946,402 1,717,250 3+971,300 
Ful y arate _ = 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 ----- - + 2,167,076 2,317,237 23771350 4,134,630 
July 16 .... i - 219631949 1,652,892 1,873,300 5,077,835 
July 23 .--.. A = 31073,780 1,265,096 3,388,000 4,363,572 
July 30 -... 3 - 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. ,. = 2,747,850 1,550,562 3,417,200 5,018,200 
August 13... a - 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. % = 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. z = 3,281,854 1,871,928 3,420,000 5,092,500 
Septasseces - = 39369,862 2,260,264 3,207,300 4,902,000 
Sept. 10.... » 3»799sT41 1,810,039 25789,000 5,357,425 
Sept. 17. 5 3,566,326 2,538,085 3,537,283 4,727,925 
a 3+930,496 3,151,907 2,562,500 3,490,0V0 

- 4,215,794 2,613,866 3,243,100 3,189,091 

7 4,050,772 2,244,308 3,317,048 2,862,641 

~ 4,156,817 2,409,446 3,192,093 2,709,700 

: 4,067,271 2,658,554 3,353»774 3+327,525 

3,628,000 2,743,014 2,934,372 2,860,920 

3,472,976 2,566,567 2,689,323 2,813,250 

4,664,515 3,325,025 2,909,724 2,645,250 

31937233 2,916,838 3,312,675 2,764,080 

37531698 2,460,306 2,667,825 2,440,750 

3,653,160 3,156,828 3,011,563 2,558,000 

4,222,714 2,458,323 2,536,292 3,217,050 

35524,826 2,056,943 3,554,330 2,605,77¢ 

2,111,702 3,457,991 1,814,053 2,036,500 

2,707+793 3:142,578 3,196,400 3,008,020 











CORN AND FLOUR TO EUROPE, 


T5TAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM DECEMBER 26, 1896, TO JANUARY 1, 1897, INCLUSIVE. 

































































































































[Special to BRADSTREET’S.] 
Sn nn nnn nnn ee EE EIST TIENEN SESE EEE 
Liver-\ Lon- | Glas- | Bris- 5 Dué- Bec- U.K. | Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow tol. Hull. | Leith.) | pe, JSast. \orders.| U. K.| werp.| ports. | ugal. | Contd. 
Halifax, N.S... oem ---- wee ---s sees eiemi= eee 545 oe 
Montreal, Que ---- ---- ast: tee - <eee sone 
Portland, Me. 44,973 <--- wees +s = Sys a SH, ys 
Boston .~.< 4--- 241,987/156,015 were ----| 72,000 cao z sche Rar ade 
New York. -| ----|  ----] 32,000] 23,461] 61,822| 37,171 a 44,074|177,167 press 
Philadelphia 16,000] 156,000 Sasi a4 Wasa eas asm E ater Rrra ae ots 
- Baltimore .---:- pare ----] 32,000 ----] 72,000 8,000 rs Seax a eS 
Newport News ~ se-- ---- =o ose see see- - Peco aes Bes 
Norfolk ....---- ---- ---- aee- 2: ---- - ace Boe wee 3 
Galveston .....- soe “+ eves SEES = an a toes 
New Orleans ..-] | ---- ---- wees +--+ et fa | +++ see -e-- oeee ose ores aye agree eee) 
Totals, bush _ |302,9601312,015] 64,000] 23,461/133,822) 109,171, 8,000 ----|108,508] 44,074|177,167 ----] 20,098 Poe 
Ind. corn from 
Halifax, N.S... eee: -e-- naa OnaE poms Aas aaacal eee a 
Montreal, Que.. oes ---- . ---- seem ee wows 
Portland, Me... Gee esos é, ee ae Ses oe 
Boston ...- - 211,468 +2: sees =--- 3 aon eee aes 3 
New York... 91,678) 56,000 --- a4 c Sen's ----|112,768 Sec 8,000 
Philadelphia 82,686] 68,571 lee =e acre Z 117,857|116,530] 76,028 ee oe snr 
| Baltimore ..-..--. 4,285] 85,724 oo ----]198,656 = ----|287,658] 25,714 Si ec 442,390 
Newport News -|160;000 eee a---] 915714 = oe ames eee as 
Norfolk Bs as asus <ee- esee % awe Boer eee , ee 
Galveston... 43,000 eese seee -sse a case ed mere 43,000 
_ New Orleans...) 25,000 o+-- eee - ssee ----| 51,800 ~---| 356,750 
Totals, bush. .]618,117]210,285 ----{| 91,714]198,656 -2--]|117,857]404,188]/214,510] 51,800 Lee et  S80;r40 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
a $$. 
4 Liver-| Lon- | Glas- | Bris- 2 Dub- | Bel- | Other | Conti- 
Pegeae ONE TEC pool. | don. gow. tod. Hull. | Leith. lin, Jast. | U.K. nent. 
Halifax, N.S. --- esee sss oees eens wece aeee. Pore 
Montreal, Que - ---- eed re =e Cae) fk 4 oe 
Portland, Me - 625) 3,410 518}... ease aces te 
Boston ..-.---- 11,825| 9,194| ----| ----] 347%} ----|  =--- 
New York. 9,088| 51,529] 42,195| 27,973 500| 14,824] -... 
Philadelphia 3,408] 12,000 aes Sous shea ee Boss 
Baltimore. .--- eich ----] 25,263 aisha aes ate 
Newport News- - ----] I1,895 eos eee 5,061 Saas 
Norfolk. .--- Sace cane a sass eae ee 
Galveston --- Bere. ses eae oS rane 
New Orleans.....--.--------------------------- erty eam oo eae aoe 
Totals, barrels ...--..---.-----------+------- ea 88,028| 67,976] 27,973] 3,971| 19,885 ae 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 













































Wheat from Liverpool. pas se ree Continent. Wheat flour from a if ta ree Continent. 
San Francisco ........ Bits 4 69,551 Reins been) Sat PYatiCiSCO, oc. ccmeciene oe 8,571 dare 
Portland, Ore. Pea 231,205 82,865 .--- |Portland, Ore Stag ae Jat | 
Tacoma .... Sees See Och es-6 |Tacomma...... waa eat 
Seattle ....... wane chee Sus ---. |Seattle Reed Site cee 

Totals, bushels ... amie 300,756 | 82,865 Ba Totals, barrels eacsaen aaa 8,574 pola 


— 


‘ 


Exports wheat all points outside of Europe, 292,778 bushels; corn, 166,416 bushels} flour, 84,286 barrels; oats, 2,095, 
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Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbis— —Wheat, bush——Ind.corn bush 





Week, This Last This Last This Last 

Jan. 7. week. week. week. week. week, week, 
New York.. 134,505 143,123 357,226 409,662 478,442 541,611 
Philadel.... 5,458 35137 74,635 165,398 345,054 392,642 
Baltimore -. 90,332 17,95t 49,401  80,0001,758,262 597,683 
Boston. .... 22,954 21,588 335,743 470,002 166,958 211,980 
Newp’tNews 63,093 16,956 ae e+ 570,004 260,285 
Norfolk .... =e See Cae 432,469 167,143 
Halifax .... renee Poe PS rose as 
St.John,N.B 750 Aaa Eieaie e--= 353273 Akers 
Montreal. .. ary eae pd, eae ane ryt 
Portl’d, Me. 4,868 4,553 47,948 44,973 +--+ 2+: 
N. Orleans,. 1,028 1281 67,953 ---- 844,609 485,650 
Galveston .. ABE sees 25,000 ---. 188,000 86,000 
San Fran... 2,776 43,860 228,050 69,668 190 Seer: 
Portl’d,Ore. 7,668 ---- 284,900 314,070 sues Deen 
Tacoma.... 20,787 eese 43,305 hee cea ouee 
Seattle .. .. See acon 542 aoe aas- aane 





Totals... 354,219 256,449 1,514,703 1,553,773 4:819,261 2,742,994 











Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

















Week. 1897. 1896. 1895. 1894. 1893. 
{ye Sa 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 16.. 3,336,017 661,257 2,052,200 655,400 
Jan. 23.. 3,192,365 695,500 1,865,000 735,050 
Jan. 30.. 3,197,086 942,461 2,147,000 700,515 
Feb. 6. 3,222,832 927,310 1,424,000 487,387 
Feb. 13. 3:143,344 562,381 1,520,000 712,490 
Feb. 20. 2,925,039 592,967 1,355,000 866,310 
Feb. 27. 3,158,318 847,851 1,237,200 1,076,350 
March 5. 2,775,049 498,568 1,947,300 679,797 
March 12 1,708,678 882,956 1,278,000 966,069 
March 19. 1,802,934 486,327 1,119,000 904,045 
March 26 ~ 1,727,964 672,545 1,667,000 614,434 

2,199,564 781,982 1,274,500 944,160 

1,391,846 814,130 1,427,000 908,275 

1,074,542 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 

2,142,595 1,016,155 889,000 1,040,520 

1,391,756 933,897 730,000 1,046,985 

1,668,581 1,210,728 1,111,600 1,247,875 

1,656,419 1,032,273 507,000 765,170 

1,720,893 1,040,342 812,700 1,090,740 

1,623,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

June 18. I,510,76t 858,951 478,000 849,000 
Tune 25. 1,736,697 884,261 526,000 1,003,500 
1,598,631 388,863 539,100 870,000 

848,368 1,055,456 440,000 1,183,000 

I,T10,37t 885,512 172,000 1,192,700 

1,288,438 770,094 256,000 1,587,580 

1,495,812 594,865 119,200 1,694,000 

August 6... I,257:483 1,106,770 226,100 1,831,100 
August 13.. 2,367,535 944,546 166,268 1,734,000 
August 20.. 2,769,601 1,195,238 105,000 983,300 
August 27.. 2,610,309 1,124,536 119,000 1,116,300 
Septsgiccsca 2,527,516 1,405,370 127,000 672,875 
Sept. 10. 2,656,448 849,502 69,570 859,000 
Sept. 17. 2,394,787 1,605,998 145,301 1,195,555 
2,510,479 1,360,325 104,000 813,500 

3,165,605 1,383,754 98,000 642,000 

2,772,090 1,367,010 184,724 1,089,060 

1,711,610 1,680,672 113,553 1,123,900 

2,979.984 1,343,510 92,087 929,80 

2,649,425 1,970,561 146,522 846,40C 

2,247,043 1,225,477 73,416 864,40 

3,782,036 1,921,418 197,813 673,70¢ 

2,975+721 13743,167 189,326 1,205,00c¢ 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 559,240 

2,468,160 1,839,286 649,877 815,000 

2,742,994 872,441 1,657,300 631,942 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 

















Week ending — —Barley- — Flaxseed. 
January 1,1897. This week. Last week. This week. Last week. 
United Kingdom.-.. 408,c95 147,136 45,155 33,070 
Continent’ ......---< 165,678 251,100 awe eaten 
— Oats- Rye—— 
This week. Last week. This week. Last week. 
London. .<...02.-=s 226,617 170,249 Bee one 
Other U. Kingdom... 275,010 446,590 wae eG 
Continent. 2..) 2. ~.5 352,770 oa 40,000 48,910 
Dry Goods. 


The market shows the effect of the holidays and 
the turn of the year as far as new business is con- 
cerned, trade ruling quiet in nearly all depart- 
ments. Jobbers are busy opening up spring styles, 
while agents are actively engaged in making deliv- 
eries of new goods on previous orders. The cotton 
goods situation is yet unsatisfactory to manufactu- 
rers. Stocks are excessive and buyers are indis- 
posed to purchase, as they look for lower prices. 
In the meanwhile the season is passing by, and the 
mills are turning out a large quantity of goods to 
be piled up. In dress woolens the market is steady, 
and the mills are quite well supplied with spring 
business, placed previously. Free deliveries are 
being made and a few reorders have begun to come 
in. Men’s-wear woolens go slow. Samples for 
next fall in heavy weights are ready to be shown, 
but clothiers hold back. 





Wool. 

The volume of trade is moderate, with demand 
restricted. Manufacturers will not buy wool ahead 
on the present market, until they are able to take 
orders for woolens, and ithe latter have not started 
as yet. The stock of wool in Boston, January 1, 
was about 50,000,000 pounds domestic and 15,000,- 
ooo pounds foreign, which is not considered ex- 
cessive. The increase over last year is about 
6,000,000 pounds domestic, made up largely of 
territory goods, and 6,000,000 pounds foreign, the 
larger increase in the latter being of Australian. It 
ig estimated that American purchases from Mel- 
bourne and Sydney direct the past fall will foot up 
about 40,000 bales. The season in Australia is 
now about over, mostly inferior wools being 
cleaned up at present. The London sale opens 
January 19. Carpet wools are quiet, but held 
steady, 


ANTHRACITE OUTPUT, 1896. 


The Philadelphia Press says: ‘‘ The production 
of anthracite coal in 1896 is estimated as follows : 


Tons, ——__—__ 






























Months. 1894. 1895. 1896. 
JaMWarys cs ceesceseenseencs 2,622,808 3,063,534 3,844,222 
February . 2,291,472 3,133,246 2,603,622 
March .... 2,495,058 3,761,665 2,998,254 
April .. 2,757,306 3,139,122 3,013,190 
May . 37931393 -3»788,945 3,125,170 
June. 5,112,358 35777644 3+314,190 
July ... 3,368,215 3,699,674 3,750,248 
August ... 3,089,843 3,835,914 3,949,892 
September 3,270,612 4,005,122 4,001,578 
October..... 4,136,859 5,077,509 4,783,707 
November . 4,493,281 5,012,707 44355722 
Pecembere cpa seers ae 3,105,190 3,984,592 3,500,000 

TOtAISt cs <ekaae saan 41,391,199 46,292,443 43,319,895 


‘«It may be that the figures will be slightly larger 
for December, but the falling off in tonnage as 
compared with 1895 will be about 4,500,000 tons, 
The production in the latter year was far above the 
wants of the trade, and there is no cause, except a 
foolish competition, why it should have been so 
large. It is an indication of better control over the 
trade that there should have been such a heavy 
decline in tonnage in 1896. There is no doubt that 
the producing companies got higher prices for coal 
in 1896 than in 1895, especially during some of the 
latter months of the year. There is every reason 
to believe that the coal trade will be conducted this 
year with a view to harmony of great interests and 
profits. The carrying trade is practically under the 
control of the Morgan-Vanderbilt interest, which 
for the first time will assert itself in conduct of the 
trade. The Reading Company, whose bankruptcy 
has long been at least a plausible excuse for the 
many ills of the coal trade, is now fully reorganized, 
and is ready to see what its earning power really is 
under fair conditions. The other companies have 
need to husband their opportunities, and those con- 
cerns which prefer old methods will be compelled 
to work on a business basis. It is barely possible 
that more may have to be done in the line of acqui- 
sition, but it is not likely, and thorough organiza- 
tion and concerted action on the part of the great 
companies is to be looked for.” 


DEVELOPMENT OF RUSSIAN 
INDUSTRY. 


The British consul at Moscow, in a report on the 
Nijni Novgorod exhibition, ‘‘ describes the indus- 
trial progress of Russia since the Moscow exhibi- 
tion of 1892 as very great. The progress made in 
textiles is marvelous, and many of the silk and 
print exhibits equaled anything that Lyons or 
Manchester could produce. The machinery sec- 
tion was full of good work, but agriculturaj 
machinery left much to be desired. In the mines 
section there were some wonderful pieces of iron 
work which would attract attention in any country ; 
but although the constant remark was that every 
object was purely Russian, British and German 
foremen are largely employed in the iron works, 
Frenchmen in the silk and many of the print works, 
while British subjects have still very much to do 
with the cotton mills. The development of the 
natural wealth of the country is even greater than 
that of the manufactures. The production of coal 
has trebled in the last fifteen years. Cotton plant- 
ing prospers in Tashkent and Erivan, and the 
results in the new plantations of the southern 
Caucasus are excellent. Costly experiments near 
Baku have produced a Russian tea, which is shown 
with much pride, and General Annenkoff is plant- 
ing American vines in Turkestan; tobacco is also 
being grown from American seed near Samarkand. 
Generally speaking, every branch of industry has 
improved, except agriculture, which grows worse 
year by year. Mr. Medhurst thinks that Great 
Britain should still be able to supply Russia with 
portable engines, high pressure steam boilers, 
steam threshing machinery, heavy iron plows, 
bicycles and machine tools. Calico and kindred 
stuffs appear to be made sufficiently well at prices 
which are so low that they must affect British 
trade; but he thinks some years must elapse before 
Russia can construct satisfactory spinning ma- 
chinery in sufficient quantities to affect British 
makers. He saw nothing in the hardware section 
to alarm our manufacturers of high-class goods, 
and, generally, he came to the conclusion that the 
trade in cheap goods is slipping away from us, but 
where high-class articles of the best materials are 
required it is admitted that the British stand first, 
except in Manchester goods. The consul says 
that when England first permitted the export of 
spinning and weaving machinery, in 1843, there 
were 350,000 spindles in all Russia, which produced 
yearly 5,600 tons of yarns, In 1895 there were 
5,000,000 spindles and 200,000 looms at work, pro- 
ducing 161,300 tons of yarns and giving employ- 
ment to 400,000 hands, British and German fore- 
men are being gradually replaced by Russians, and 
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attempts have been made—with very indifferent 
results so far—to supplant British machinery by 
that made in Russia. Efforts to provide her own 
raw material have been more fortunate. In 1883 
the total value of cotton goods produced in Russia 
was £27,790,000, and in 1892 it amounted to £38,- 
470,000. The Russian silk trade has prospered 
since 1875. The woolen industry is not so pros- 
perous. The best Russian cloth is made by an 
English firm, settled near St. Petersburg since 
1841, which employs 2,160 hands.”’ 


METRIC CONVERSION TABLE. 


The following metric conversion table, which has 
been compiled by Mr. C. W. Hunt, of New York 
city, ‘‘ could be with advantage pasted by engineers 
in their note books: 


Millimeters multiplied by .03937 equals inches. 

Millimeters divided by 25.4 equals inches, 

Centimeters multiplied by .3937 equals inches. 

Centimeters divided by 2.54 equals inches. 

Meters equals 39.37 inches. (Act of Congress.) 

Meters multiplied by 3.281 equals feet. 

Meters multiplied by 1.094 equals yards. 

Kilometers multiplied by .621 equals miles. 

Kilometers divided by 1.6093 equals miles. 

Kilometers multipled by 3280.7 equals feet. 

Square millimeters multiplied by .ors5 equals square inches. 

Square millimeters divided by 645.1 equals square inches. 

Square centimeters multiplied by .155 equals square inches, 

Square centimeters divided by 6.451 equals square inches, 

Square meters multiplied by 10.764 equals square feet. 

Square kilometers multiplied by 247.1 equals acres. 

Hectares multiplied by 2.471 equals acres. 

Cubic centimeters divided by 16.383 equals cubic inches. 

Cubic centimeters divided by 3.69 equals fluid drachms (U.S. P.) 

Cubic centimeters divided by 29.57 equals fluid ounce (U, S. P.) 

Cubic meters multiplied by 35.315 equals cubic feet. 

Cubic meters multiplied by 1.308 equals cubic yards. 

Cubic meters multiplied by 264.2 equals gallons (231 cub. inches.) 

Liters multiplied by 61.c22 equals cubic inches. (Act of Congress.) 

Liters multiplied by 33.84 equals fluid ounces (U. S. P.) 

Liters multiplied by .2642 equals gallons (231 cubic inches), 

Liters divided by 3.78 equals gallons (231 cubic inches). 

Liters divided by 28.316 equals cubic feet. 

Hectoliters multiplied by 3.531 equals cubic feet. 

Hectoliters multiplied by 2.84 equals bushels (<£50.42 cub. inches). 

Hectoliters multiplied by .13 equals cubic yards. 

Hectoliters divided by 20.42 equals gallons (231 cubic inches). 

Grammes multiplied by 15.432 equals grains. (Act of Congress.) 

Gramines multiplied by 981 equals dynes. 

Grammes (water) divided by 29.57 equals fluid ounces. 

Grammes divided by 28.35 equals ounces avoirdupois. 

Grammes per cubic cent. divided by 27.7 equals pounds per cubic 
inch. 

Joule multiplied by .7373 equals foot pounds. 

Kilograms multi; lied by 2.2046 equals pounds. 

Kilograms multiplied by 35.3 equals ounces avoirdupois, 

Kilograms divided by 11¢2.3 equals tons (2,000 pounds’. 

Kilograms per square cent. multiplied by 14.223 equals pounds 
per Square inch. 

Kilogrammeters multiplied by 7.233 equals foot pounds. 

Kilograms per meter mu:tiplied by .672 equals pounds per square 
foot. 

Kilograms per cubic meter multiplied by .026 equals per cubic 
foot. 

Kilograms per cheval vapeur multiplied by 2.235 equals pounds 
per horse-power. 

Kili-watts multiplied by 1.34 equals horse-power. 

Watts divided by 746 equals horse-power. 

Watts divided by .7373 equals foot pounds per second, 

Calorie multiplied by 3.968 equals B. T. U. 

Cheval vapeur multiplied by .9863 equals horse-power. 

(Centigrade multiplied by 1.8) + 32 equals degrees Fahrenheit. 

Francs multiplied by .193 equals dollars, 

Gravity, Paris, equals 98c.94 cent. per second, 





EXPORTING FLAXSEED. 

The Oil, Paint and Drug Reporter says: ‘‘ While 
the shipments of flaxseed from this country to 
Europe have amounted to somewhat over 3,000,000 
bushels, and the price here is again down to the 
export line, there seems to be some question as to 
whether the total foreign movement will equal the 
expectations of two or three months ago. A por- 
tion of the seed that had been bought on export 
account, shipment of which was delayed by the 
scarcity of freight room, was resold here on the rise 
in prices, and, while it could be replaced now at a 
good profit, conditions abroad are thought to be 
not quite so encouraging to further engagements of 
North American seed as they were a few months 
back, and it is believed that such extremely low 
price, which makes flaxseed an apparently good 
speculative venture, would be the only incentive at 
the moment for either British or continental buyers 
to enter this market for seed. Sales of seed at 
London and afloat for near arrival have lately been 
more than at the equivalent of about g5c. per 
bushel of 56 pounds for Black sea_ seed, 
and $1.09 for Calcutta, while Argentine seed is 
quoted at about the basis of the Russian. The 
latter is nearer the value of North America, and 
with a present ocean freight rate of not over 6 cents 
per bushel, an export price here would be about 80 
cents f. 0. b. New York. There have lately been 
sales here of about 65,000 bushels at 88 cents for 
January shipments from this port to cover con- 
tracts on the other side, but this was a forced 
price, and was nearly Io per cent. above what the 
foreign quotation would warrant. While there is 
a considerable stock of seed here, it is doubtful 
whether much will be shipped until navigation 
opens again, the all-rail rates, even with all of the 
cuts that are obiainable, being a probable bar to 
exports unless cash seed gets so low as to show a 
margin over May, with the lake and canal rate 
then obtainable. While the English oil and cake 
trade is just now unsatisfactory and crushers are 
buying seed very sparingly, there is a disposition on 
the part of holders of seed to harden their views in 
consequence of rather light stocks and the unfavor- 


able Indian and Argentine crop reports. At the 
same time there appears no probability that the 
necessity for Europe to look to the United States 
for supplies will be sufficiently urgent to make this 
outlet a factor in any material advance in prices 
here, except as it helps to take away a depressing 
surplus beyond the needs of domestic crushers. 

“The present outlook for the Argentine crop, 
which is now being harvested, is favorable to a 
shortage of about 21,000,000 bushels ; on an export 
the past year of 10,000,000 bushels. The Indian 
crop promises to be subject to a still more serious 
deficiency and is estimated at not over two-fifths of 
last year’s, which was above the average, the ship- 
ments to the United Kingdom and Europe from 
Calcutta and Bombay having exceeded those of 
1895 by 28 per cent., or 2,250,000 bushels. There 
is not an excessive supply of seed*in sight for 
European needs, and there is at least a probability 
that values there may be depended on to be sus- 
tained at a point at which American seed can be 
exported to some extent, unless the domestic 
demand is sufficient to influence a return to the 
figures which cut off foreign buying some weeks 
ago. In the present condition of the oil trade here 
this does not appear as an early probability.” 


EGYPTIAN COTTON CULTIVATION. 

Some interesting information is given in a recent 
issue of the Bulletin du Ministére de l' Agriculture 
respecting the different descriptions of cotton which 
have been successively cultivated in Egypt. ‘‘ The 
first cotton cultivated in the delta of the Nile was 
called Jumel, after the name of the person who 
introduced its cultivation, in the reign of Mehemet 
Ali, in 1820. M. Jumel, who was a Frenchman, 
had remarked in the garden of one of his friends 
living near Cairo certain cotton plants of which the 
seed had been imported from the Soudan. He suc- 
ceeded in cultivating the plant from seeds which he 
obtained, and presented certain of them to Mehemet 
Ali, who, foreseeing the sources of wealth that the 
cotton might assure to the country, placed at the 
disposal of Jumel vast extents of territory, and gave 
him every facility in his enterprise. This cotton was 
also known by the name of Mako, after a bey in 
whose gardens Jumel had originally found the first 
seeds. Jumel, or Mako, was for many years the 
only cotton cultivated, but fora time it was replaced 
by a new variety called ashmouni. This ash- 
mouni degenerated after twenty years of cultiva- 
tion, and was abandoned for mit-afifi, which at the 
present time is the most largely cultivated in Egypt. 
mit-afifi is a very strong variety of cotton, easy to 
grow, and does not require any very excessive irri- 
gation. The color is slightly yellow, and is much 
appreciated by spinners. Another kind of cotton, 
called bahmieh, is grown to a limited extent, and 
this is a delicate variety requiring a stronger soil. 
It yields a whitish cotton, which is particularly used 
for certain articles of hosiery. It enjoys a great 
reputation in the United States, while France and 
Germany consume small quantities of it. The 
cultivation of the varieties called ‘ white cotton’ has 
very considerably fallen off. Their total annual 
production hardly exceeds from 60,c00 to 70,000 
quintals. Many other varieties, such as zafivi, 
abbassi, etc., have been experimented with by 
many growers, but up to the present the results 
have not been sufficiently advanced to enable an 
accurate opinion to be formed as to their merits. 
Egyptian cotton, whatever its variety, preserves its 
essential qualities, which make of it a product much 
sought after by European and American specimens. 
As a matter of fact, no cotton, with the exception 
perhaps of Sea Island, the production of which is 
to some extent restricted, and the price too high to 
admit of its general and universal consumption, has 
the fineness, the strength and the brilliancy neces- 
sary for the manufacture under good conditions of 
a large number of special articles. Egyptian cot- 
tons are used in making threads of the numbers 60 
to 150, while Indian cotton makes threads of num- 
ber 5 to number 18, and American cotton threads 
from 20 to 50. The qualities of Egyptian cotton 
are such that it finds a ready outlet on European 
markets, no matter what may be the production 
and prices of cotton of other origins.” 


BRITISH TRADE WITH ITS COLONIES. 

The London Economist says: ‘‘ Toward the close 
of last year Mr. Chamberlain, it will be remem- 
bered, issued a circular dispatch to the colonial 
governors, with the view of ascertaining the extent 
to which in each of the colonies foreign imports of 
any kind had displaced, or were displactng, similar 
British goods, and the cause of such displacement, 
but the inquiry has not yet, apparently, arrived at 
any practical conclusion, At the time we thought 
it desirable to point out what had been the course 


of inter-imperial trade by a reference to the declared 
values of the imports and exports of the British 
colonies in 1883, 1888 and 1893, the last-mentioned 
year being the latest for which authoritative returns 
were then available. The statistical abstract, 
which has been published within the past few days, 
enables us to deal with the same particulars in 
regard to 1895, and in the subjoined tables we 
summarize the values of the imports and exports 
in that year, and compare them with the latest 
years in the two preceding quinquennial periods: 





















































IMPORTS. 
(coo’s omitted.) 

Pro- Pro- Pro- 
por'n porn por'n 
total, total, total, 

Australasia, 1895. ~. ct. 1890. pf. ct. 1885. Jf. ct. 

From— 

United Kingdom... £20,597 4x £28,156 41 £32,532 51 
Other Australasian 

COLONIES 15 he wae 23,538 46 29,699 44 22,244 35 
Other British posses- 

SIONS | of ls ve aeen 1,533 3 2,457 f 2,275 4 
Foreign countries .. 4,154 8 6,966 10 5.724 9 
Origin unspecified .. 847 2 653 I 606 I 

Total imports.. 50,669 100 67,931 ico 63,38£ 100 

South Africa, 

United Kingdom... 17,537 81 12,043 83 5109 79 
British possessions. 1,050 5 1,026 7 810 12 
Foreign countries... 2,536 12 1,183 8 440 of 
Origin unspecified .. 438 2 340 a I51 2 

Total imports.. 21,561 100 14,597 100 6,510 100 

Canada. 

United Kingdom... 6,706 29 9,369 39 9,085 40 

British possessions. 1,138 5 1,025 4 926 4 

United States...... 11,498 50 11,004 45 10,23 45 

Foreign countries.. 3,219 14 2,736 Ir 2;332 ° 10 

Origin unspecified .. 327 2 354 I 219 I 
Total imports... 22,888 100 24,498 100 22,793 100 

3 EXPORTS. 

Austyalasia, 

To— 

United Kingdom... £30,797 48 £28,196 44 £25,790 50 
Other Australasian 

Colonies. 5.6226< 23,858 37 25,101 43 20,438 40 
British possessions. 1,742 3 2,217 3 1,698 3 
Foreign countries.. 6,729 {1 5,666 9 3137 6 
Destination unspeci- 

fied -<o= SS 772 I 485, “ 300 I 

Total exports .. 63898 100 64,665 100 51,543 100 
South Africa. 
United Kingdom... 17,257 95 10,557 93 6,334 89 
British possessions. 312 2 260 2 220 3 
Foreign countries.. 400 2 421 4 422 6 
Destination unspeci- 
fied hecca sete ees 235 I 165 I 126 2 
Total exports .. 18,210 100 I1,403 100 71102 100 
Canada. 
United Kingdom... 13,075 53 10,253 49 8,984 46 
British possessions. 1,323 5 954 4 944 5 
United States...... 8,575 35 8,421 40 8,323 43 
Foreign countries.. 1,496 6 1,369 6 1,254 6 
Destination unspeci- 
fed “seateset aan 177 I 154 T Ve 
Total exports.. 24,646 100 2U,I5I I00 | 19,576 t00 
‘«From the first of the above tables it will be seen 


that the imports of British products into the Aus- 
tralasian colonies bore the same proportion to the 
aggregate imports last year as it did in 18go0, 
though as compared with 1885 there was a falling 
off of to per cent. It will be observed, however, 
that the variation resulted from the augmented pro- 
portion of intercolonial trade rather than from 
any ousting of British goods by foreign competitors. 
Indeed, there has been a decline in the latter 
description of imports, both actually and relatively 
to the total. The imports into South Africa were 
upon avery large scale last year, but the United 
Kingdom practically held its own, though it is not 
surprising that the rush to provide South Africa 
with anything and everything it was supposed to 
require had the effect of largely increasing the 
imports from foreign countries. The position is 
somewhat different in regard to Canada, where the 
proportion of the imports from the United King- 
dom has fallen off- considerably, owing more par- 
ticularly to the natural increase of trade between 
the Dominion and the United States and with 
British possessions than to the larger receipts of 
foreign goods. A reference to the second table 
will show that in each of the groups the volume 
and the proportion of the exports of colonial 
produce to this country have been much more than 
maintained, the Australasian shipments to the 
United Kingdom amounting to 48 per cent. of the 
aggregate, against 44 per cent. five years ago; 
those from South Africa to 95 per cent., against 93 
per cent., and those from Canada to 53 per cent., 
against 49 percent. It is true that the proportion 
of the exports to foreign countries from Australasia 
has slightly increased, but it has been stationary in 
regard to Canada, and has actually declined in 
reference to South Africa. It is, of course, only 
reasonable to anticipate that as the development of 
the industrial resources of the colonies proceeds, 
they will obtain freer markets for their produce, and 
that in consequence the proportion of the trade 
with the mother country may tend to diminish, but 
at,present where this tendency appears to exist it is 
largely due to the fact that, owing to improved 
means of transportation and other causes, articles 
of merchandise which a few years ago were sent to 
this country for transshipment now go direct to 
their real destinations. But even as the tables 
stand, they certainly give no support to the theories 
which haye been so freely propounded as to Great 

























































































Britain being superseded by its foreign competitors 
in supplying the necessities of its colonial pos- | 
sessions, nor do they furnish the ‘made in Ger- 

many’ bogey with anything which need alarm © 
business men,”’ a 


FALL RIVER MILL DIVIDENDS. “i 

A statement of the dividends paid by the various 
Fall River cotton manufacturing corporations dur- — 
ing the year has been prepared by Messrs. G. M, 
Haffards & Co., brokers, of that city, which shows 
the total capital employed to be $22,993,000, on 
which dividends aggregating $1,368,875 have been 
declared, being an average of 5.95 percent. The 1 
detailed list is as follows: 


























Par 
value. Capital. Rate. Amount, 

American Linen Co......-.. 100 $800,000 24% $20,000 
Anawan Mfg Co_. Jn) 506 160,000 oa nea 
Barnard Mfg Co.. as.» £00. 495,000 7 *24,750 
Bourne Mills .... - 100 400,000 12 48,000 
Border City Mfg Co. -- 100 1,C00,000 6% 65,000 
Barnaby Mfg Co.. - 100 400,000... ais, 
Chace Mills... > 100 500,000 64% 32,500 — 
Cornell Mills... . 100 400,000 8 32,000 
Conanicut Mills .- - 100 120,000 3% 4,200 
avo! Mills g5-2 ences. - “LOd 400,000 38 32,000 
Fall kiver Manufactory..... 100 120,000... soos 
Flint Mills ..-.2.25<6 . 100 580,000 8 46,400 
Globe Yarn Mills. - 100 1,200,000 3% 42,000 
Granite Mills..... = 100 1,000,000 7 70,C00 
Hargraves Mills -- = £00 800,000 6 48,000 
King Philip Mills. - ICO 1,000,000 6 60,000 
Laurel Lake Mills.. = “X00 £00,0C0 5% 27,500 
Merchants’ Mfg Co - 100 800,000 6 48,000 
Mechanics’ Mills ... - 100 750,000 T 52,500 
Metacomet Mfg Co . - 100 288,000 a oatetl 
Narragansett Mills . - 200 400,000 6% 26,000 
Osborn Mills -..-- = 200! 600,000 V4 42,000 
Parker Mills ... - 100 500,000 4 20,000 
Pocasset Mfg Co. ......2. 100 600,000 4% 27,000 
Richard Borden Mfg Co.. 100 800,000 5% 44,000 
Robeson Mills. _-.......- 100 260,0c0 146 31900 
Sanford Spinning Co = 296 500,000 6% 32,500 
Sagamore Mfg Co.. - 100 900,000 5 45,000 
Seaconnet Mills .. - 100 €00,000 6% 39,000 
Shove Mills .- - 100 550,000 7. 38,500 
Slade Mills .. = «co 550,0c0 "4 5,500 
Stafford Mills _- - x00 1,000,000 8 772,000 
Stevens Mfg Co... = 200 250,000 8 20,090 
Tecumseh Mills ............ 100 500,000 6% 32,500” 
Troy C. & W. Manufactory.. 500 300,000 27 $81,000 
Union Cotton Mfg Co....... 100 730,060 9 67,500 
Wampanoag Mills. . 300 * 750,000 7 52,500 — 
Weetamoe Mills.. 100 550,090 3% 15,125 
Kerr Thread Co... -2552225 100 8c0,coo 64% 52,000 

Totals. 5...4a0 eacdaseane --- $22,993,000 5.95 $1,368,875 


* Six per cent. paid on capital of $330,000 and 1 per cent. on 


$495,000. 
} Four per cent. paid on capital of $800,000 and 4 per cent. on 
$1,000,0c0. —- 
t Including an extra of 5 per cent. from sale of real estate. 


MINERAL PRODUCTION IN 1896. 

The Lxgineering and Mining Fournal prints the 
following table giving the production of minerals 
in the United States last year: 













































Val.at place 
Customary of product, 
Non-metallic. measures. Quantity. totals, 
Abrasives — 
Co'm emery: < <.22.secueu Short tons 372 1 
Garnet ..... --- Short tons 3% 7 ; 
Grindstones. .-- Short tons 31,865, 282,538 
Millstones .-... -.- Short tons ae 13,452 
Tri. and in. ear. --- Short tons 2,012 26,207 
Whetstones -- --- Short tons 610 29,309 
Alum See --- Short tons 75,000 2,525,000 
Antimony ore - ---- Short tons 150 45750 
Asbestos and talc— 7 
BSDEStOSe2 -<- eee ena ae Short tons 716 12,670 
Fibrous talc. --....- Short tons 50,000 500,000 © 
Talc and soapstone. Short tons 71219 64,595 
Asphalt.\Jis- .25c=% Short tons 4,500 90,000 — 
Asphalt limestone Short tons 700 3,500 
Bit. sandstone. - Short tons 17,00 58,000 
Barytes .... - Short tons 18,000 86,543 
Bauxite - - Long tons 15,c0o ate ee 
Borax... - Pounds 15,181,890 759,094 
Bromine... ... - Pounds £50,285 143,074 
Cement, nat, hy - Barrels 6,728,103 3,639,666 
Cement, Port~. - Barrels 1,684,262 1,790,772 
Clay, refractory . - Short tons 3,750,000 4,500,000 — 
Clay, kaolin. ... - Short tons 29,056 219,732 
Coal, anthracite .. - Short tons 51,580,928 79,434,629 _ 
Coal, bituminous . Short tons 141,720,099 127,548,089 J 
oko: soa nee= - Shorttons 10,372,624 15,973,840 
Cobalt oxide - Pounds 12,825 16,672 
Copperas ....- - Short tons 11,108 53,112 & 
Copper sulphate - Pounds 45,000,000 = 1,350,000 
Chrome ore -.- - Long tons 423 8 3,670 t 
Feldspar..-.- - Long tons 19,923 103,599) 
Graphite... - - Pounds 450,000 20,250 
Grayhite, am.. - Short tons 574 3,850 . 
Gypsum - Short tons 248,869 867,07: 
Iron ore. - Longtons 17,000,000 32,300,000 
Time ...-baa- - Farrels aera 30,000,000 — 
Magnesite .. - Short tons 2,067 ‘13,456 
Magnese ore.. - Long tons 7,306 69,585 
Mica, ground . - Pounds 772,000 33,332 
Mica, sheet ..- > hs... 3,000 3150. 
Mineral wool... - Short tons 7,659 82,814 
Natural gas... “ eer gc See 10,00¢ ,a00, 
Paints, mineral... - Short tons 75»219 1,070,556 
Paints, vermilion ... - Short tons 96 94,677 
Paints, white lead .. - Short tons 89,313 7,378,232 
Paints, zinc oxide .. - Short tons 16,799 1,585,905, 
Petroleum (crude) Barrels 46,795,760 42,116,184 
Phosphate rock... --. Long tons 312,718 1,049,655 © 
Marls 2 aceume= 3 Long tons 155,000 418,500 
Precious stones . ak eet 200,000 
Byres). boo caane --- Long tons 73+822 186,698 
Salt, evaporated. Barrels 10,958,754 $432,105 3 
Salt, (KOCK... --psoecc= Barrels 1,157,000 138,84 
Sillica, sd and quartz . Long tons 634.355 902,671 
Slate, roofing .-.-.... --- Squares 537-063 1,726,790 
Slate, manufactured Squares 2,267,424 285,8 
Soda, manufactured Met. oa 2,500,000 — 
Stone, I'st (flux) ...- Short tons aetna coneomell 
Stone, marble... - Cubic feet 6,116,847 2,729,727 
Stone, onyx...-...... - Cubic feet 5co 5,000 
Other building stones Soae Sass 30,000,000 
Sulphutsin nc t.cn <5 Long tons 1,500 100,000 
E, p., unspecified .......... Es a4 se 5,000,000 
Total non-met. metals _. =e the =--+ 410,999,987 
Aluminium..... a ay Pounds 1,300,000 520,000 
Antimony. .- .-- Short tons 596 83,440 ; 
Copper ... --- Pounds 53,824,000 48,786,080 
Gold’... = --- Ounces 2,757,620 57,000,000 
[toa pig 2 .com aaaeuaee -- Longtons 8,768,869 87,683,690 
Lead, value at New York... Short tons 17597'7 10,472,733 
Piatinuwin Seen oes-ee +---- Ounces 150 220.7 
Quicksilver <2 sascnssae ... Flasks 33,012) 1,222,444 . 
Silver, commercial value.... Ounces 45,465,173 30,461,665 
Zinc {ppelter) sss. nes - Short tons 77,084 6,074,211 
‘Total metale)-e-2.00-e0 seek eee wees 242,332,482 
Grand totals ..... 





seve 53231%,46 
Pet 
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NIAGARA’S ELECTRICAL RIVAL. 

The Boston Yournal of Commerce says: ‘‘ The 
scheme consummated for the development of from 
I00,000 to 200,000 horse-power by the construction 
of a canal between the St. Lawrence and Grass 
rivers, in the town of Massena, St. Lawrence 
county, N. Y., bids fair to rival the one now in 
operation at Niagara Falls. An act which became 
a law on May g, 1886, incorporated a number of 
persons as the St. Lawrence Power Company, 
permitting them to construct and operate a canal 
for the purpose of supplying and transmitting elec- 
trical or other power as they may see fit. This act 
attracted little attention at the time, but a careful 
perusal shows it to have a very wide scope. The 
charter permits the company to acquire title to 
lands by condemnation proceedings, with the 
waters, easements or rights therein. They may 
also enter upon and use the ground or soil under 
any street, highway, road, railroad land or public 
ground within St. Lawrence county for the pur- 
poses specified, and may change the location of 
surface grade of any street, highway or road, and 
such right shall be continuous for such purpose, 
including the relaying, repairing, altering or ex- 
tending its works, provided that suitable bridges 
be maintained and the surface of the roads kept 
suitable for public travel. Several other provisions 
in the charter, which is chapter 484, laws of 1896, 
show it to be invaluable. The corporate existence 
of the company is fifty years. ‘Those interested 
have acquired the lands necessary for the 
scheme, and interested capital with which to 
carry it out. As the plan will enable the own- 
ers to generate more horse-power than can be 
done with the present tunnel at Niagara Falls, 
where millions of dollars have been spent, it will 
readily be seen that the scheme is a gigantic one. 
The locality ison the lines of the New York Cen- 
tral and Grand Trunk railroads, and is within easy 
access of the forests of Canada and the Adiron- 
dacks. The country is peculiarly adapted for a 
plan of this sort. The Grass river has its source in 
the Adirondacks, and empties into the St. Law- 
rence two miles below the lower end of Long Sault 
Island, seven miles below Massena. Its course for 
several miles above its mouth is substantially par- 
allel with that of the St. Lawrence, and only from 
three to four miles distant southerly from it. At 
the point where the inlet to the canal will be made 
in the southern bank of the St. Lawrence, about 
seven-eighths of a mile below the head of Long 
Sault Island, the surface of the St. Lawrence is 
forty-seven feet higher than the surface of the Grass 
river. Between the two rivers is a high plateau, 
which ends at the Grass river in an abrupt bluff 
fifty feet high. Between the bluff and the north 
bank of the Grass river is sufficient lowland, which 
affords location of mills and industrial establish- 
ments of any desired size and construction. The 
mills will be built on rock foundations, and the 
turbines placed wherever the greatest convenience 
may demand. The supply will be by direct pipes 
from the canal, and the tail races will connect with 
Grass river, which will serve the same purposes for 
which the expensive tunnel at the falls was built. 
The canal will be carried along the bluff for a mile 
or more, giving a direct fall upon the turbines of 
forty feet. The St. Lawrence-Grass river power 
development has certain features in common with 
those at Sault Ste. Marie and Niagara Falls. 
There is at each the same absolute assurance o 
regularity of flow. The volume of the stream is sor 
enormously Jarger than the volume to be used in 
developing the greatest amount of power suggested 
as to make that volume substantially constant.” 


BUSINESS CRISIS IN JAPAN, 

The special agent recently dispatched to Japan 
by the San Francisco Bureau of Foreign Com- 
merce for the purpose of collecting data with ref- 
erence to matters affecting the interests of Amer- 
ican manufacturers has submitted a report, in 
which he ‘‘ states that during the past two months 
there has been almost a panic in Japanese financial 
circles, but the worst is now considered over, 
After the war with China speculation was rampant. 
Thousands of stock companies were floated, and 
the shares boomed. Everybody invested, but col- 
lapse soon came. The native banks have shut 
down indiscriminately of late, and merchants 
allowed no accommodations. Heavy stocks of 
merchandise were thus thrown back upon the mar- 
ket, and warehouses are crowded. Over 70 per 
cent. of the import business of Japan is controlled 
by foreign houses, a loss of 3 per cent. within three 
years. Very little credit is allowed by importers. 
Freights from England and continental Europe 
are lower than from America, consequently the 
bulk of the business is done with English, French 
and German houses, While there is a temporary 











stringency in the money market, there is no dispo- 
sition to handicap industrial progress. The Rail- 
way Congress, which opened on December 14, 
will probably remain in session for two months. 
Already 100 applications for charters for new rail- 
roads have been filed, and it is stated that over 
forty will be granted, During the first week in 
December contracts were made for eighteen Amer- 
ican locomotives. Hitherto English rolling stock 
has been used exclusively. Americans will shortly 
be granted the privilege of filing applications for 
trade-marks and patents, although but little pro- 
tection is promised in regard to the latter.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
















Jan. 7, week, -this week- 
States and tervitortes.1897. 1896. 186, 1895. 1894. 1893. 
Middle states. 102 88 9t 100 118 73 
New England 75 36 56 5r 73 52 
Southern -... 82 76 85 102 95 58 
Western ..- 126 69 95 84 B deh ¢ 69 
Northwestern 60 34 79 32 48 23 
PACIEG = sec see oeae 30 aI 45 25 30 22 
‘RexritorieS!. coe ccsca ck 13 5 4 It 19 4 
Otis soos cccwsern 488 329 446 405 484 301 
Canada 65 37 53-53 , 
Newfoundland a 2 ae co ne a 
St. Pierreet Miquelon..  .. o- as oF <= .< 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
bees a Sega, sei 8k 
) o 2 
gegoer ee. ge, ee get ee € 
ON) MiOLG | aon) Nose O'os ON FO my 
ey ~a On CH OM WE FR S 
States, os Ee Se Be gu #8 as & 
Middlé....-..- 80 20 2 = = ae Sa 102 
NewEngland.. 73 2 y cS cs ne 4 75 
Southern..... 66 13 2 a I a5 =f 82 
Wester sacs or 24 8 I I hey I 126 
Northwestern... 47 ir I mk I e a 60 
PACHC CL Ase 23 4 I ae 2 = = 30 
Territories .... 11 I I a as aa se 13 
Totals..... 391 75 15 I 5 a xr 488 
Canada’s. t-=.. 63 I an “ z = na 65 
Newfoundland. -. ae ise mes “2 =< ae <* 
Stor. er Miges. aac 25 5 5 a eS 28 


fo the United States about 20 per cent. of the total number 
of concerns failing had $5,000 or less, and 15 per cent, had from 
$5,000 to $20,000 capital, 


Dike Wrorek BBLS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......... 25 cents a line, agate measure, 





FINANCIAL. 


LINCOLN COUNTY (MO.) BONDS 
CALLED. 


Lincoln County, Missouri, Funding Bonds, of denomination 
of $t,oco each, dated May 15, 1888, and numbered from 34 to 4r, 
both inclusive, have been called for redemption, and will be paid 
on presentation at the National Bank of Commerce, in New York, 
on the 1st day of February, 1897. 

Done by order of County Court. 

I, N. CANNON, 
Treasurer of Lincoln Co., Missouri.} 








SPECIAL NOTICES. 
ARITHMETICAL 


JT. PROBLEMS 


solved rapidly and accurately by the Comptometer, 
Saves 60% of time and entirely relieves mental and nervous 
strain. Adapted to ali commercial and scientific computa- 
tion, Every office should have one. 
Write for pamphlet. 
FELT & TARRANT MFG. CO., 


52-56 Ittinois St., CHICAGO. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH Co@., 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 





INVESTMENTS. 
Preferred Income Shares 


CLASS ‘“‘D" (1896) COUPON SHARES are 
sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
per annum. ‘The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 
90,923.96 


°’, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. Surplus, $50,000. 
Madison Sq., NEW YORK CITy. 


Assets, January Ist, 1896, ~ - 
Surplus, ‘' eecs = 
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THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK, 


$e 








PROFESSIONAL. 


Established 
R C. BAYLDONE, 
: Attorney for Collections and Settlements, 


BOSTON, MASs. 





1878. 


3x MILK STREET, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominioa Bank, &c. 


Dominion Bank Chambers, S. W. cor. King - - - 
and Yonge Sts. Entrance, Yonge St. : TORONTO, ONT. 


Cable Address: “* Mulocks Toronto.” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 





DWARD A. & WILLIAM T. DAV 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








ACCOUNTANTS. 


M, FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass 











BANK VAULTS. 





‘ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON 

in Round and Flat Bars, and 5-ply Plates and Angles, 

FOR SAFES, VAULTS, &c. 
“Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥. 








Certificates issued for sums under $100. 


LOSS USM ar Wd AVG 


CORPORATION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, N- Y. 


The safest xvestment Institution in the Country. For the class that saves, and all those who expect and re- 


quire frequent and regular income from their investments. 
Confines itself to Productive Real Estate in New York City. Small or large 


The Largest and Best of its Class. 


sums received. Regular Quarterly Dividends Jany. 1, April 1, July 1, Oct. t. 


vestment yet offered to the public. 


Principal Safe. Itis the soundest in- 


The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 


property. 


No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $100.00, entitling holder to be credited with same rate of interest as may be paid 
on the shares. Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President. 


BipsilwAthe GOOD REASONS 


Why Business and Professional Men Prefer 


Smith Premier Typewriters. 


LEY KNOW 


The Smith Premier gives Best Value. 


UND THERELA KE OTAER REASONS. 


Read them in our Catalogue. 


“IMPROVEMENT” IS THE PREMIER MOTTO. 


THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y., U. S. A. 


Branch Offices in 29 Principal Cities in the United States and England, 


33 


BRADSTREET’S, SATURDAY, JANUARY 9, 180%. 














FINANCIAL. 


Brown Brothers & Coa. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities for customers. 
counts of Banks, 
Firms and Individuals, on favorable terms, 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &c. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 





DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS, 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


REPUBLIC OF CUBA BONDS, 


Previous issues, $500 and $1,000 face value, 

For Sale at $5.00 to $10.00 per Bond. 
All unlisted securities bought and sold. Send for Card. 
R. M. SMYTHE, 

Room 452, Produce Exchange, New York. 





Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $2.00, 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








BANKS 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 


RESOURCES. 
Loans and discounts, less due from directors--... $16,285,387 €9 
Liability of directors (as makers) -......-..-....- 572500 0o 
Overdrafts £ nsec ane woe ee ee se eee 313 57 
Due from trust companies, banks, bankers, and 
brokers'. 5 . Spaeou a seeeees cee ecee wseeeceseeee 1,083,635 19 
Banking house and lot. 900,0c0 00 


Stocks and bonds...... 
SpeGe-inc Sass. ged oe scwe See eee ees eee 
U.S. legal-tenders and circulating notes of national 
banks. 2S eccn-oet cou naa ee uae seneteeetenee 
Cash items, viz. : 
Bills and checks for the next day’s 
exchanges: 525 cue sows onenoee $4,350,684 54 
Other items carried as cash....... 84,034 55 


542,414 23 
2,304,884 77 





3,121,369 00 








414345719 09 











$28,730,223 54 
LIABILITIES. 


Capital stock paidin, in cash. <scc nse acess $1,500,000 co 


Surplus fund ‘onc ap sow c eee s cae oe tee heen eae 2,250,000 oo 
Undivided profits, less current expenses and taxes 

Pal eae oes eas Sowa ae oe cei Pent meee 258,398 ox 
Dues depositors.) 5 fo wees cacasces ee cee cones 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Due savings banks. ieee. secon cnese-shonecosees 2,416,991 41 
Unpaid dividends 222.2 .sn-ssusecsnesteeess Sones 3,840 00 











$28,730,223 54 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the oth day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the gth day of 
December, 1896, as the day on which such report shall be made; 
that deponents’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 11th 
day of December, 18,6, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $800,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuares F. CLark. Gro. Austin Morrison. 
Cuares H. Russet. JosepH C. BaLpwin. 
Gro. H. PRENTISsS. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davin M. Morrison. Davip B. PowELL. 
Seru E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W. SEAMANS. 
130 Uk ds Was Cuar_Les F, Cuter. 


} Vice-Presidents, 


M. S. LOTT, 
ass’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATIAN “TROSLECO,, 


10 WALL STREET, 
Cap $1,000,000. 
Meieest to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
ee } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L,. Greene, Auditor. 
Directors, 1896, 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 


August Belmont, 
H. W. Cannon, 
A. J. Cassatt, 

R. J. Cross, 
Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, Edward Tuck, 

H. L. Higginson, John I. Waterbury, 
W. P. Hamilton, R. T. Wilson. 


EXPORT AND 
FLAN S LDL AG 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘*HEMENWAY.” 47 CEDAR STREET. 


DRY GOODS. 
TBPET, WELLERS GCOS 


IMPORTERS AND JOBBERS OF 


DRYAGOOIDS: 


326, 328, 330 Broadway, 
NEW YORK. 











UNDE eee: 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - -' =. =sa$ioegoom 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CapITAL AND SURPLUS, . . . . . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J.T Minks ec 


Vice-President. Cashier. 


C. C. SLapg, 
Asst Cashier 





INSURANCE. 


1850. 1896. 
HE UNITED STAT ee 
LIFE INSURANCE CG 


IN THE CITY OF NEW YORK 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years, They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to reprisent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 


OFFICERS : 
GEORGE H. BURFORD, President. 





Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM, I. STANDEN,) => "sub a: 0a Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - « ‘Leather, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway, 


HE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK, | 


RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Vg Eh ae 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 
J. M. ALLEN, President. W.B. FRANKLIN, Vice- Pres. 


F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








BANKS MAKING COLLECTIONS | 
A SPECIALTY. 


GEORGIA, 
AUGUST A525 di vnwecrucecet eres Georgia Railroad Bank, 


OHIO. 





CLEVELAND.....,eceeeseeeseeeeeeedhe Wick Banking and 


Trust Co, 
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How far the electoral system in the 
United States has been modified during the 
century or more that it has been in opera- 
tion is illustrated by the fact that, technically 
and legally, the election of McKinley and 
Hobart took place on Monday last, when the 
electors met in all the states to cast their 
ballots under the mandate of the Constitu- 
tion. The framers of that instrument sup- 
posed that they were instituting a system of 
indirect election in which some discretion 
would be exercised by the electors chosen 
by the people, but, as everybody knows, 
the function of the Electoral College has 
become quite the reverse of discretionary. 
Indeed, it became a ministerial one almost 
from the first, its office being that of regis- 
tering conclusions arrived at in the elections 
after nominations already made either by 
caucuses of members of Congress, as in the 
earlier period, or by conventions chosen for 
the specific purpose of choosing candidates, 
as has been the case since the breakdown of 
the congressional caucus system. The his- 
tory of the system is in fact the story of its 
transformation by the operation of the 
democratic principle. As the result of 
Monday’s balloting McKinley and Hobart 
secured 271 votes and Bryan 176, the 
latter’s running mates, Sewall and Watson, 
having 158 and 18 votes respectively. The 
popular plurality of McKinley over Bryan 
is now put at about 600,000, McKin- 








ley’s plurality is the largest secured by a 
candidate since the election of Grant over 
Greeley in 1872. 





Cabinet making still continues to engage 
the attention of the President-elect, who, if 
current accounts are to be trusted, has made 
comparatively little progress in his task. 
Senator Sherman has declined either to 
confirm or to deny the rumors which con- 
nect his name with the succession to Mr. 
Olney in the State Department, but the be- 
lief seems now to be general that he will 
assume that place in the new administra- 
tion. One factor in determining his de- 
cision is doubtless the fact that Mr. Hanna, 
the manager of the late campaign, is 
thought to be anxious to become senator 
from Ohio. Regarding the other men 
mentioned for cabinet places, nothing defi- 
nite has been made known during the week 
beyond the fact that Mr. Bliss, of New 
York, has declined to become a member of 
Mr. McKinley’s official family. 


Among the most interesting measures 
lately passed by the House is a measure 
permitting the establishment of national 
banks, with a capital of $20,000, in places 
containing a population of 4,000 or less. 
This measure is expected, should it become 
a law, to afford relief to many sections of 
the country, more particularly in the south 
and west, where banking facilities are at 
present lacking, and where the $50,000 at 
present required under the banking law 
cannot readily be raised for that purpose. 
It is expected that in the event of the bill 
becoming a law many private banks, espe- 
cially in the south, will be converted into 
national institutions, and it is also thought 
that a considerable amount of eastern and 
northern capital will be invested in the 
banks thus created. There can be no doubt 
that there has been and is, through consid- 
erable sections of the country, a-decided 
lack of banking facilities, and there is as 
little doubt that some at least of the 
strength of the free-coinage movement has 
been owing to this cause. 


The latest suggestion in regard to a 
method for dealing with the question of the 
indebtedness of the Pacific railways comes 
in the form of a decision by the House 
Committee having charge of the subject, 
to appoint a sub-committee, to draft a bill 
for a commission on the lines of the propo- 
sition made a few days ago by Mr. Har- 
rison, of Alabama. This proposition calls 
for the creation of a commission consisting 
of three members of the cabinet, who shall 
have power to settle the indebtedness of all 
the bond-aided railways to the government, 
subject to the approval of the President. 
There having been some criticism of this 
proposition in matters of detail, the sub- 
committee will endeavor to frame a measure 
obviating them, while retaining the main 
features of the suggestion. In the work of 
the committee will be included a plan for 
the adjustment of the indebtedness of the 
Sioux City & Pacific Railway to the govern- 


ment, inasmuch as the bill now before the 
committee for this purpose leaves the settle- 
ment of this matter with the Secretary of 
the Treasury. 


An extraordinary year’s record is com- 
pleted with the publication of the prelimi- 
nary foreign trade statistics for December 
and the twelve months ended therewith. 
The exports of merchandise for the month 
were valued at $117,227,102, an increase of 
nearly $14,500,000 as compared with the 
corresponding month of the preceding year. 
The imports for the month were valued at 
$57,956,009, a decrease of over $4,200,000 
as compared with the corresponding month 
of 1895. The articles free of duty were 
valued at $31,897,308, an increase of over 
$2,400,000 as compared with the corre- 
sponding month of the year preceding, while 
the dutiable goods were valued at $26,058,- 
701, a decrease of nearly $6,700,000 as com- 
pared with December, 1895. The 
dutiable exceeded the dutiable articles in 
value by over $5,800,000 last month, whereas 
in the corresponding month of 1895 there 
was an excess of over $3,300,000 on the 
other side. For both months there was an 
excess of exports over imports, the excess 
last month reaching the total of $59,271,- 
093, while in the corresponding month a 
year ago the excess amounted to $30,- 
328,070. 


non- 





For the twelve months ending with De- 
cember the exports were valued at $1,005,- 
878,417, which represents an increase of 
over $181,000,000 as compared with the 
preceding year. The imports for the twelve 
months were valued at $680,556,233, which 
represents a decrease of over $121, 100,000 
as compared with the preceding year. The 
non-dutiable imports were valued at $321,- 
951,526, a decrease of nearly $63,000,000 as 
compared with the preceding year, while the 
dutiable imports were valued at $358,604, - 
707, which represents a decrease of over 
$58,200,000 as compared with the preceding 
year. The dutiable exceeded the free of 
duty imports by over $36,600,000, whereas 
the year before there was an excess on the 
same side amounting to $32,000,000, For 
the twelve months the excess of exports 
over imports reached the immense total 
of $325,322,184, whereas for the pre- 
ceding year the excess amounted to only 


$23, 190,789. 





The gold movement for the month of 
December was trifling, the exports amount- 
ing to only $405,856, while the imports 
amounted to $2,572,271. In December, 
1895, the exports of gold, on the other 
hand, amounted to $15,481,347, while the 
imports amounted to only $1,310,448. 
The imports of gold showed an excess of 
$2,166,415 over the exports, whereas in 
the corresponding month the year be- 
fore the exports showed an excess of 
$14,170,899 over the imports. The silver 
exports showed an excess of $5,539,744 
over the imports for the month, as com- 
pared with an excess of $4,276,048 on the 


same side in December, 1895. For the 
twelve months the exports of gold were 
valued at $56,742,844, a of 
over $47,800,000 as compared with the 
preceding year, while the imports, on the 
other hand, amounted to $102,766,438, an 


decrease 


increase of over $70,000,000 as compared 
with the preceding year. The imports 
showed an excess of over $46,023,594, 
whereas the exports showed an excess of 
$72,066,287 the year before. Silver exports 
showed an excess of $50,514,759 over the 
imports of that metal, as compared with an 
excess amounting to $42,547,146 for the 
precediug year. 





Complaint is made in a report of Excise 
Commissioner Lyman of the extent to which 
the Raines law is evaded in New York 
through the medium of clubs. In appears 
that whereas but 845 so-called clubs were 
chartered by the Secretary of State May, 1, 
1896, there were 3,360 such clubs chartered 
from May 1, 1896, to November 24, 1896, 
and 3,711 to January 13, 1897. The loss 
to the public revenue sustained from this 
source is estimated at about $1,000,000 for 
the present liquor-tax year. The commis- 
sioner sees in this situation an evasion 
of the law, or at least of its plain intent, 
which, he urges, should be made im- 
possible by legislation; otherwise the 
state’s revenue will be still further seri- 
ously impaired, liquor 
dealers discouraged and driven by unfair 
competition to the same subterfuge and eva- 
sion. By careful investigation of the United 
States internal revenue records of the liquor 
trafficin New York, the fact is disclosed 
that most of these clubs apply for and re- 
ceive the proper internal revenue stamp of 
the United States 
traffic in liquor, and in order to procure 
such stamp must make a sworn statement 
to the effect that they intend to engage, or 
are engaged, in the business or occupation of 
retail liquor dealers, subject to special tax 
under the internal revenue of the 
United States. 


and law-abiding 


before beginning the 


laws 





Rumors of negotiations between Wash- 
ington and Madrid looking to the settlement 
of the Cuban question have been circulated 
with much pertinacity of late. From day 
to day have come reports, now that the 
Spanish government is about to introduce 
reforms, and again that Secretary Olney and 
Senor Canovas del Castillo have agreed 
upon a settlement which will give the 
Cubans a large measure of autonomy in- 
cluding even a control over the tariff of the 
island. These rumors have been attended 
with so much particularity that the Cuban 
representatives in the United States have 
even been led to protest against the re- 
ported arrangement. An interview with the 
Spanish premier has, however, just been 
made public in which he declares that abso- 
lutely no negotiations are proceeding be- 
tween Spain and the United States on the 
subject of Cuba. He says that he is igno- 
rant of the source of the rumors, and only 
desires to state that they are unfounded, 
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MINOR STOCK MARKETS. 


— 


INCREASE IN NUMBER AND VOLUME OF 
STOCKS AND BONDS TRADED IN AT 
OTHER CENTERS THAN NEW 
YORK, BOSTON, CHICAGO 
AND PHILADELPHIA. 
DEVELOPMENT OF SPECIALTIES AMONG 
SECURITIES TRADED IN AT SMALLER 
FINANCIAL CENTERS, 





Attention was directed in the last issue of 
BRADSTREET’S to the growing importance 
of the markets for securities at various cities 
of the country. While even in the aggre- 
gate the transactions at local centers fail to 
affect the position of New York as the great 
mart for investment and speculation, it is 
nevertheless impossible to ignore the busi- 
ness of this kind at different cities in any 
comprehensive view of the country’s finan- 
cial position. In the last issue of this 
journal these views were presented at some 
length, and were illustrated by brief refer- 
ences to the course of prices and tabulated 
statements of the fluctuations for the lead- 
ing securities dealt in on two of the leading 
stock exchanges outside of New York— 
those at Philadelphia and Chicago. An- 
other market, that at Boston, which is 
probably the most important in the coun- 
try outside of New York in both the extent 
of its transactions and the number and 
variety of securities represented therein, is 
reserved for consideration in detail next 
week. Subjoined, however, will now be 
found practically complete tabulated records 
of the prices for local and other securities 
at a number of important cities of the 
United States. The comparisons embrace 
the highest and lowest figures in 1895 con- 
trasted with the opening, highest, lowest 
and closing prices in 1896. These figures 
in most cases represent the record of 
local stock exchanges, supplemented by 
quotations at public auction or private sale. 
The cities included in this presentation— 
which has been specially prepared for 
BRADSTREET’S—are Baltimore, Brooklyn, 
Pittsburgh, Montreal, Louisville, Washing- 
ton, Rochester, N. Y., and New Orleans. 

Assistance has been rendered by R. J. 
Stoney, Jr., of Pittsburgh, and Frank H. 
Pelouze, of Washington, in compiling quo- 
tations at those cities, and prices of some 
Brooklyn securities have been taken from 
the Brooklyn Zag/e Almanac. 

It may be observed that in nearly all 
cases, beside and beyond the purely local in- 
vestment stocks or bonds representing own- 
ership in banks and trust companies, in in- 
dustrial, gas and traction enterprises, the 
markets herein referred to are the scene of 
dealings in some special stocks which pos- 
sess a general importance and interest, and 
which, for reasons that cannot be explained 
on any general consideration, have not be- 
come features of the New York bond and 
share list. In this connection the ensuing 
tabulations are well worthy of detailed exam- 
ination by investors and financial interests. 


BALTIMORE. 

The importance of the Baltimore stock 
market represented by the Stock Exchange 
of that city is due to the fact that it fur- 
nishes the principal, in many cases the sole, 
quotations for the securities, both bonds and 
stocks, of a number of important southern 
railroad lines. The traditional financial 
connection between the southern seaboard 

states and the city of Baltimore has not 
weakened in late years. The capital of 


that city continues to be mainly interested 
in southern railroad and other corporate 
enterprises, many of the companies being 
not only controlled in the Monumental 
City, but having their executive and financial 
headquarters there. It may indeed be said 
that the ‘‘list” of the Baltimore Stock Ex- 
change, besides the large number of local 
securities that are the object of transactions 
there, includes a great variety of stocks and 
bonds of companies whose operations extend 
through a wider territory than is represented 
in the dealings of probably any local stock 
exchange in the country outside of New 
York. It must, however, be considered 
that the total transactions on the Baltimore 
Stock Exchange, respectable as their aggre- 
gate sum is, probably fail to represent the 
full volume of business in that market, 
owing to the large dealings’ that take place 
privately or ‘‘over the counters” of local 
bankers and financial institutions. It may 
be noted in this connection that the most 
significant transaction of the past year in 
the distinctively Baltimore stocks does not 
appear in the records of the city’s Stock 
Exchange organization. This was -the at- 
tempted ‘‘deal” between the New York 
syndicate and the Seaboard Air Line pool. 
The stock of that company being held 
under the negotiations for the purchase of 
the controlling interest were conducted pri- 
vately, and the same was the case with the 
sales, by which the New York interest ac- 
quired a considerable amount of the float- 
ing stock that was not deposited in the 
pool. 

In a general way the Baltimore market 
followed the same lines in regard to its fluc- 
tuations that were ‘noticeable in the great 
market at New York. At the same time 
there were some local features, particularly 
the heavy decline in Baltimore & Ohio Com- 
pany’s securities and those of its affiliated 
lines. It is also necessary to call specific 
attention to the number of noteworthy com- 
panies which have the market for their 
securities in Baltimore, such as the Géorgia 
& Alabama Railroad, the Georgia Southern 
& Florida, Northern Central Railway, West- 
ern Maryland, Wilmington & Weldon, Cape 
Fear & Yadkin Valley (bonds), Atlanta & 
Charlotte, the companies constituting the 
Atlantic Coast Line and the Seaboard Air 
Line, and besides this many of the leased 
or controlled roads of the Southern Railway 
system. In addition to this the market in- 
cludes transactions in the securities of a 
number of local or semi-local concerns 
which, nevertheless, have a speculative in- 
terest of a wider nature, including Baltimore 
Traction, Consolidated Gas of Baltimore, 
the Canton Company, and so forth. So ex- 
tensive is the list, in fact, that the record of 
dealings is too lengthy for the inclusion in 
the accompanying table of many of the 
bank, insurance and other stocks, the figures 
which present the highest and lowest for 
1896, with the volume of trading in each case 
for the year, being supplied by the Swz 
newspaper of that city: 


BALTIMORE STOCK EXCHANGE TRANSACTIONS IN 
PROMINENT SECURITIES DURING 1896. 


STATE SECURITIES. 









Amount 
Highest, Lowest. sold. 
Maryland 3-6ss (def. red’p)......-.-- 102 986 9.375 
Maryland 3%, t91t-....--- 105% 1044 22,000 
Maryland 3s (Exch. Loan) - 9946 98 6,700 
North Carolina 4s, consols - 105% 95% 88,800 
North Carolina 6s...-....--. 12742 120 45,000 
South Carolina 44s (R. C. 19) - 10834 106 ~ 44,000 
Virginia’ss; new ». 22-55 ose. 74% 654% 251,000 
Virginia Century, 2-38 .-:..-+....... 6244 53 715,000 
BALTIMORE CITY STOCKS (REGISTERED). 

6s, 1902, ** Western Maryland R.R.”. 112 107% 28,100 
5s, 1916, ‘** Water”’ and funding. .... 122g 11844 144,400 
3S, 1928, ‘Internal Imp’t’’.. 10634 102% 164,400 
344s, 1930, ** Exchange”’ - :+- 106% 10244 162,200 
34S, 1940, ** Public Imp't”’ 10644 102% 467,500 
344s, 1945, ‘‘ Four million” _....... 1074 1024 199,500 
34S, 1927, ‘* West. Maryland R.R.”. 984 94 164,300 


GAS SECURITIES. 













































































Amount 
Highest. Lowest. sold, 
Chesapeake Gas 6S. ....65--cc0--se~ 1084 103 154,000 
Consolidated Gas stock. k 55% 35,286 
Consolidated Gas 6s.... 11246 139,000 
Consolidated Gas 5s..- oie 100 220,000 
New Orleans Gas 1st 58...-..-.--.-- 101% 100% 6,000 
BANK STOCKS. 
Citizens’ National. 222.22 -es--— ee 215 21 440 
Commercial & Farme’ 124 1224 113 
Drovers’ & Mechanics’ National 172 1054 129 
Farmers’ & Merchants’ Nationa’ 6246 59 273 
Merchants’ National ...-.. 148 14246 449 
National Bank of Baltimore. 144 139 270 
National Bank of Commerce- ae) 173% 17 331 
National Farmers’ & Planters’ ...... 47 45% 164 
National Howard. 7.22. seeas=siaeee x) 22 10 1,497 
Wational Marines. cccscccetreeeases 42 38 258 
National Mechanics 1846 184% 574 
National Union .... 2 Sy 79 253 
Old Town ..-.-.--- Se) 19 107 
Western National........-..-...--- 40% 39 304 
TRUST AND DEPOSIT COMPANY STOCKS, 
American Bonding....... ..---...- 65 60% 135 
Fidelity & Deposit. 116 106 
Maryland Trust... 118 150 
Mercantile Trusts. f.-320 2-5-2026 125 66 
RAILROAD AND MISCELLANEOUS STOCKS 
Atlanta & (Charlotte... ocerencsensae 96% 82% 724 
Baltimore & Ohio ania: ) M456 11h 4,396 
Baltimore & Ohio rst preferred 120 5r 1,308 
Baltimore & Ohio 2d preferred. 100 35 1,132 
i 5° 39 577 
5° 3t 157 
10 5% 1,997 
Georgia & Alabama preferred 26% 1646 1,337 
Georgia Southern & Florida....--... 74 5 353 
Georgia Southern & Floridaist pref. 60 39 436 
Georgia Southern & Florida 2d pref. 15, 12 278 
Northern Central 2co2 5 Jeena de neon ss 7o 6354 2,561 
Southern Railway (voting trust)....- It 844 660 
Southern Railway (voting trust) pref. 33 18 9,296 
Western Maryland ..... eitsaran steak 7 7 2 
Wilmington & Weldon - 9734 94 40 
Wil. ‘Cok. S:-Aue. ooo %: 108 105 1c3 
Baltimore City Passenger..........- 7° 60 2,540 
Baltimore Storage & Lighterage.... 40 30 181 
Baltimore Traction Co 19% 144% 57433 
Canton Gor vane ssese satin 69 64 106 
City & Suburban Railway 48 AI 4,066 
RAILROAD BONDS. 
Atlanta & Charleston rst 75........- 1204 115 52,009 
Atlanta & Charleston income 6s 104 984 18,000 
Baltimore Belt ast ss. 2.0. S025 99 79 159,000 
Baltimore & Ohio 4s extended 103 9946 119,000 
Balt. & Pot. 1st 6s (Main Line) 1224 120% 25,000 
Balt. & Pot. rst 6s (Tunnel)-- 122 11744 16,000 
B. & O. S. W. 1st 4445 gtd..-. cam oz? 97 63,000 
B. & O. S. W. 1st income A §s.... 30 30 2,000 
B. & O. S. W. 1st income B ss- ai aks 7% 12,000 
C. F. & Y. V. 1st 6s (series A).. 74% 74 47,000 
Cc. F. & Y. V. 1st 6s (series B).- 50 40 28,000 
C. F. & Y. V. 1st 6s (series C). 5° 50 15,000 
Central Ohio 44S ......--.-- 99% 97 19,000 
Char., Col. & Aug. Ext. 5s. 110 100 97,000 
Char., Col. & Aug. ed 7s... 1I4 II4 , 1,000 
Cincinnati & Baltimore 7s - 103% 103% 1,000 
Col. & Green, 1st 5S-65...- 11254 102 111,000 
Georgia & Alabama 1st pref... 99% 94% 282,000 
Georgia & Alabama consol. . 824 744 147,000 
Ga., Car. & Nor. 1st 5S..-.... 8634 6044 283,000 
Ga. South. & Florida rst 5s- 97% 94 161,000 
Georgia Pacific xst 5-6s.... mis 103 89,000 
Macon & Northern rst 4%s-.-. + 453% 40 56,000 
Manchester & Augusta ist 5s 106% 104 2,000 
Norfolk & Carolina rio 107% 20,000 
Nor. Cent. 41s . 110% 110 10,000 
Nor. Cent. 6s .-. 110% 104% 31,000 
Nor. Cent. gold t104% 106% 99,000 
Nor. Cent. 6s 115% 112% 15,000 
Nor. Cent, 5s (ser e 114% 1105 36,000 
Nor. Cent. 5s (series B).. 114 Ir 17,000 
N. W. North Carolina... 56% 54% 9-000 
Petersburg 5s, class A _ 109% 105 30,000 
Petersburg 6s, class B ....-.- 116 109 12,090 
Piedmont & Cumberland ist 55 -...-. 102% 101 7,000 
Pittsburgh & Connellsville 1st 7s.... 109% 100% 948,000 
Pittsburgh & Connellsville 1st ext. 4s 104 103 26,000 
Raleigh & Gaston 6s ......--...--.- 106 103 39,000 
Roanoke & Southern ist 5s -....--..- 59 40% 232,000 
Savannah, Americus & Montgomery. 88 8 751,000 
Southern Railway cons. 5s, R--.--.- 94% 78% 359,000 
Union end. by Canton 2d 6s .. «+ 103% 1034 2,000 
Virginia Midland 1st 6s.... eae eS 110 6,400 
Virginia Midland 2d 6s. ‘ 118 108 78,000 
Virginia Midland 3d 6s. te Ts! 110% 41,500 
Virginia Midland 4th 3-4-5 = 91% go 11,000 
Virginia Midland sth 5s ..-. --- r0slg 98 274,500 
Virginia & Tennessee 2d ss -- 102% 10r 8,000 
Virginia & Tennessee 8s ...-. - 14% 105% 31,000 
Western Maryland 3d 6s, gtd .-. - 108% 103% 27,000 
Western North Carolina cons’d 6s . 114 ro14 133,000 
West Virginia Central 1st 6s ....... 109% ror 184,000 
Wilmington & Weldon gold 7 Pee 105 105 40,000 
Wil., Col. & Aug. 6s...... pun 3x8 112 63,000 
Wilmington a Weldon'ss. 5.2 cese- 114% 108 55,000 
STREET RAILWAYS, 
Baltimore City Passenger ist 5s. 116 112 179,000 
Baltimore Traction Co. ist 5s - 112} 100% 117,000 
Baltimore Traction Ex, and Imp’ 107 or 156,000 
Baltimore Traction, N. Balt.Div.ist 5S 110% 105% 236,000 
Baltimore Traction convertible 5s 95% 95 25,000 
Central Railway 6s.......--... 111% 110 6,000 
Central Railway cons’d 5s .. a ri2 108 105,000 
City Sz. Suburban x8t's8.-..2222.--. 113 107 486,000 
Lake Roland Elevated rst 5s, gtd... 108% 100 147,000 
Metropolitan Railroad (Wash.) 1stss. 111 105 310,000 
BROOKLYN. 


Prices for local securities in Brooklyn, 
representing auction sales or private trans- 
actions, shared, as a general thing, in the 
depression of all such values during the 
summer or early autumn of the past year 
and in the recovery which followed the elec- 
tion. Comprising, as the accompanying 
tabulated list of such securities does, a large 
number which rank with the choicest in- 
vestments dealt in in the New York market 
and subject to its constant influence, there 
is little to record concerning individual fea- 
tures. It may be observed that Brooklyn 
Rapid Transit stock, leading speculative 
stock, presented proportionably the widest 
fluctuations, and that Brooklyn Union Gas 


also showed considerable variation, though © 

the stock ended the year at nearly the 

highest figure. 

SECURITIES MARKET AT BROOKLYN, N. Y., IN 1895 
AND 1896, 


STREET RAILROADS, 


——1895—— — 


High- Low- Open- uk Low- Clos- 










































‘ 
; 
‘ 
Name. est, est. tng. est. est. ing. ; 
Brooklyn Rapid Transit... .. ee 24 254% 18 21 ; 
Brooklyn K.T. consol.ss. .. 2) 75 80 7° 76% 
Brooklyn Heights. .......- -- — a -- -- -- 
Birsts. 2. yencasceveee are 100% 97 100% 10018 97 r00% © 
Brooklyn ‘City: = o> socnaas 184 «x59 164 "274 X50” 275 4 
irSis Soas canta ae tee 115% 1104 110 ©=113% 107% 113 : 
Crosstown! .-22- sce cccee 1064, 105 105 105 100 100 . 
Cal.Cem.,G’point&B.rsts 109 105 109 1c9 106 106 
NewWmsbgh&FI’h’gists 105% 104% 105 105 0X 104 
G’point & Lorimerists.. 108 3108 oS 108 105 106 : 
Grand St. & Newt’nists. 106 102 103 103 10K 102 
Bklyn, Q. Co. & Sub.ists. -. v= me .- -- -- 
Firsts. 3/20 = 22k 2.2 8 105% 100 98 99% 95 97% 
First consolidated .-.... No sales. a5 75 eo (9) 
Jam. & Brooklyn ists... Nosales. 100 100 100 100 
Brooklyn City & Newtown. 210 370 175 190 175 190 4 
Pirts. o> oo. sk ose trr 108 110% 110% 104 107 
Coney Island & Brooklyn. 162 140 158 158 140 140 
MINStS 2-53 toc ceeeoee 104 102 4303 103 %I00 100 
Gertificates.--s- S02 e 103 100 103 103 100 100 
Nassau Electric .... 5. 4ee ae 55 sed be oe aS 
First mortgage......... > me go 90 87 go 3 
Atlantic Avenue...... ee ae “e ze ae 
General mortgage... 106 108 108 00 100 ’ 
Consoi mortgage... 107 1084 1084 100 102% © 
Improvement.... 75 80 85 75 75 a 
So. Brooklyn Cen. rsts Io3  I04, TCR, 305 “20k 
ads .. roo” TOK Z0x “igo “zor 
Wrest Bndwct.oie.26 oe e Pa == o- -- 
General mortgage_....- No sales. 7° 7° 60 66 
asts i A” Soa cee ee 90 go 85 85 85 85 } 
ists “B” 90 90 85 85 85 85 
Zac Cr go 90 85 85 85 85 
Kings County Traction... .. os = 46 Oo 38: 
ILLUMINATING COMPANIES. ; 
Brooklyn Union Gas...... ae ates 76% 9616 74 95 
Bonds «<< vesascsccwoee = -- 104 07 xox 105% 
Citizens’ Gas bonds....... pa 80 97 -- <o - } 
Equity Gas bonds .......- aS 45 ma ae <= 
Fulton Municipal Gas bonds .. <3. 10355) see ae min 
Metropolitan Gas bonds .. .. ae - =< os q 
Williamsburgh Gas bonds. .. aol prOe ea = a 
Brooklyn Municipal Elec- , 
tric Light yc s-esece 205. 275 (275) 275 eek Oe sop 
Edison Electric Illum’g 110 100% 100% r00olg or 98% 
Bouds). 3.7 sceeusteue eee 106 103 107% 108 104 1x04 ‘ 
MISCELLANEOUS, ; 
Academy of Music.......- 170  %35| X70, X70 gos ar340 
Brooklyn City Safe Deposit 213% 209 213 213 185 185 
Long Island Safe Deposit. 90 65 7° 7° 67 67 ‘ 
Brooklyn & NewYork Ferry 210 200 205% 210 170 175 
Bonds Glos cee eee 1184 116 «611844 118% 112 
N. Y. & So. Brooklyn Ferry 40 26 26 26 25 
Bonds... 22-55. e=22e-ses 100 98% 100 100 go 
Union Ferry 23. i2. 4 eeee 73 60 6744 70 60 
Bondsis-- cere eee 1034 100 105% 105% 100 
N. Y. & New Jersey Tel.... 12234 914 138 131 103 
Odds ee as tetera eee 106 10r 106 107 102 
N. Y. & East River Ferry. 54 22 483% 64 48 
Bonds)... ok seek eaee 93% 83 go 924% 88 
TRUST COMPANIES. 
Brooklyn. 22a wee ee 400 380 390 402 385 
Franklin) /.35--<scesess oe 238 #4230 220 227 210 
Hamilton) .-ectencsectee 195 190 190 205 190 
Kings ‘County. -22--. eco 265 254 260 260 240 
Long Island Loan & Trust 215 205 210 240 206 
Nassau... sievs. ee toeee 136 4130 "235, 530 0bsae 
People's\- 2.225 245 230 232 232 x98 
Manufacturers’ ...... -... = -- 204 204 200 
NATIONAL BANKS. 
Snst Se coc ae ---- 455 400 400 400 375 
Manufacturers’ - e<se 225 250 250 225 Jaro 
National City. =. 22222-2205 410 400 400 400 390 
Nassau .... -+-- 275 270! 270 279 270 
Sprague. 3.2..- -22es.ece 227° 220 225 225 250 
STATE BANKS, 
Brooklyn ys coos cesses 190 160 160 160 150 
Broadway. --.<-.=-sssaes 182 160 180 x80 175 
Bedford .o. svcwcnsoweeeeee 200 185 200 210 200 
Highth Ward. ese oseceee 110 95 9S 100 go 
Fifth Avenue: -..-...ss5e65 135 120 125 25 "20 
Rultony (coe aqenaneeeees 200 180 185 200 190 
German-American _....... = -- =< or oe 
Hamilton soe. eee eee 125 110 15 115 100 
Kings County .....-.....- 135 105 Io X15 105 
Mechanics’ & Traders’.... 260 220 220 225 229 
Mechanics’ 255 245 245 250 \ 240 
North Side-. ; 150 170 «6155 
People’s ..-.. 175 160 168 185 168 
Schermerborn - - 2. <22..2. 108 16m 165 £70 165 
Seventeenth Ward. . he -- 360 iga0 Saag 7 
Twenty-sixth Ward. 162 ISt 153 (153 146 46 
Uaion oseaee seo -- 150 150 145 150 140 X40 
Wallabout,..3: 5: 340.2 115 105 105 105 «100 
INSURANCE 
Kings County 160 170 170 168 
Nassau 145 350 150 138 
Phenix 113,144 «147% 132, 
Williamsburgh City....... 325 310 320 325% 320 
PITTSBURGH. 




















The year 1896 was one of the dullest and 
most unsatisfactory ever experienced in the 
local security market. The business of the 
year upon the Pittsburgh Stock Exchange 
suffered a great decline in volume, but, 
remarkable as the statement may appear, 
the prices have advanced in almost as many 
securities as show a decline. The events 
which caused so much trouble and loss to 
the financial world in other cities and abroad 
have only been perceptible in the Pittsburgh 
market in the intense, and at times phe- 
nomenal, dullness. The chief event of inter- 
est to Pittsburgh investors in securities dealt 
in at that market took place in the Traction — 
group. At the close of December, 1895, 
the consummation of the Consolidated 7 
Traction combine occurred. This was of y 
the utmost importance to Pittsburgh i invest- 
ors in the street railways affected, and, it 


was pape y would cause an immense » 
ve *~ ely 7 





appreciation in the value of their holdings ; 
but only a slight advance was recorded. 
Had the plans of the syndicate been suc- 
cessful the effect upon the Pittsburgh 
security market would have been very 
stimulating. As it was, the total sales on 
the Stock Exchange were only 239,390 
shares of stock and {$190,500 in bonds, 
against sales in 1895 of 448,632 shares of 
stock and $563,300 in bonds. 


i i i ee 


SECURITIES MARKET AT PITTSBURGH, PA., IN 
1895 AND 1806. 


GAS COMPANY STOCKS. 





——1895 —— ——. 1896—_—__—. 
High- Low- Open- High- Low- Clos- 
Name. est. est, ing. est. est. 1g. 
| Allegheny Gas Co........ 503% 48 52 52 52 494 
Mfrs’ Natural Gas Co.-..-.. 9 39 50 50 50 50 
-Chartiers Valley Gas. ....-. 9 7 6% 6% 5 5 
People’s Natural Gas & 
MIRE OWGO st sns- s acsee 144% 12% «14% «215 13 14 
Philadelphia Co .........- 18% 134% 1734 20% 16 16% 
Wheeling Natural Gas Co. 43 1644 164% 18 14 
STREET RAILWAY STOCKS. 
Citizens’ Traction Co...... 60 55 55 58 54% 55% 
Pittsburgh & Birmingham 
. Traction Co. ...=.--...- 20% 12% 16% 163% 14 rs 
Pittsburgh, Allegheny & 
| Manchester TractionCo. 404% 34 38 3834 38 37% 
Federal Street & Pleasant 
_ Valley . - he Co aaig 19 193g 223% 1844 21 
Consolidated Traction Co. 
: (oh CSE Stare 25 ae 10 10 7 74% 
h PEP SIOIPOG te oun een saa, ag ae 45 46% 45 — 
STEAM RAILWAY STOCKS. 
Pitts., Va. & Charleston... 45 40 47% 49 47% 47%6 
Allegheny Valley pref.... 12 9% 9% 9% 7% 7% 
‘ MANUFACTURING AND INDUSTRIAL STOCKS, 
. Westinghouse AirBrakeCo 165 125 160 176 160. 177 
{ Westinghouse Elec.&M.Co. 
First preferred .....-... 55 48 52 534% 52 51% 
; Second preferred....... 37% 30% 31 33% 284 24% 
Monongahela Water Co... 30 284% 28 29% 253% 29 
| United States Glass,com.. 19 13% 14% 15 Ir 124 
Standard UndergdCableCo 106 90 104% 106 103 105 
Union Switch & Signal Co. 
4 COMMON s-s65 ob wae =e 16 rr 154% 22 15% 20 
. PEOtEXTOUswoaeaat <4s = 2 32. 37° 330C~Ci«C‘*SH_C 84S 
, STREET RAILWAY BONDS, 
Citizens’ Traction Co. 5s.. 11044 106% 11r IIE 509 109 
] Duquesne Traction Co. 5s. 1054 100 1024 105% roolg 102% 
Pitts., Allegheny & Man. 
: Traction Co. 5S...-....- 10744 1034 106 107 103 105 
Federal St. & Pleasant Wal- 
ley St. Railway Co. 55 . 104 100 10244 102% too 102% 
Pitts. & Bir. Tract’n Co. 5s 9854 92 9734 97445 94 94% 
Birmingham, Knoxville & 
7 Allentown Tract’n Co. 6s 93 75 85 85 8r an 
: MONTREAL. 
. Although the business depression in the 
United States during the past year could 


not fail to affect prices on the leading 
Stock Exchange of the Dominion, it is 
noticeable that the stability of the finan- 
cial and currency system which prevails 
there had its due effect there in connec- 
tion with values. The Montreal market, 
however, has, within late years, developed 
considerable speculative activity, and in 
‘some of the more active securities the 
fluctuations have been on a large scale, 
notably in Canadian Pacific, for which the 
city in question is naturally an important 
market. One feature of the trading has 
been the large dealings in Commercial 
Cable and Postal Telegraph stocks, the 
latter showing a good advance for the year, 
_ which, indeed, reflects the conclusion for a 
virtual merger with the cable company. The 
leading Canadian bank stocks have shown 
remarkable steadiness in keeping with their 
high position, although profits were neces- 
sarily affected by the unsatisfactory con- 
dition in general business, which represented 
‘the sympathy of Dominion trade with the 
unsettled state of affairs on this side of the 
border. 

























_ SECURITIES MARKET AT MONTREAL IN 1895 AND 18¢6. 


BANK STOCKS. 











——1895——, —————1896 —_. —__,, 

Hich- Low- Open- High- Low- Cilos- 

Name. est, (ing, sesti)  ést.) tag. 
_ Bank of Montreal. . 214% 218% 228 215 229 
Ontario Bank. -..--.- fo 83 84 55 85 
Merchants’ of Canada... -- 160 166 174 16t 170 
olson's Bank 160 177 184 1x70 186 
_ Toronto Bank ..-.- 22 235 229 4225 226 
Bank of Commerce. ago 9 -%99)- 236.) 222> x28 
tandard Bank...- 168 161 m= 9 066 26x = 
nque du Peuple. 121 5 3 3 I 4 
“Banque Ville Marie... 73 7° oe 70 7o 100 
‘Eastern Townships. 145 135 pS ws Bd i 
Quebec Bank. ..- 130 -uu244 x17 1234 117 117 
~ Union Bank...... 1034 97 9714 140 97% 110 
_ Hochelaga Bank . -- 129 320 12234 328 t20 129 
~ Jacques Cartier Bank..... 119 100 a 96 100 om 
, Banque Nationale........ 78 55! 72 72 70 73 

GAS AND ELECTRIC LIGHT STOCKS, 

Montreal GasCo.......... 209% 190 sor 205 173 187 
2 Royal Electric Chscaubuce. ss on £40 ‘340 304 290 


by the steadiness of prices. 
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MANUFACTURING AND INDUSTRIAL SECURITIES, 


——1895——, ———-——1896 —__—___, 
High- Low- Open- High. Low- Clos- 
Name.~ CS. ‘ests “ing.  es0:) (est. ngs 
Montreal Cotton Co....... 1324 +r10 «m8 132 £8 130 
Can, Colored Cotton ...... 65 35 50 65 35 65 









Merchants’ Manufact’g Co... sa’ &,. 290 . 3390. Figo |, U40 
Can, Colored Cotton bonds. .. E= 99 9944 97 100 
Dom. Cotton Mills Co... 98 93 97 86 90 
STEAM RAILROAD STOCKS. 
Can. Pacific R. R SI si 627g 51% 56 
Land bonds..... E 107, 108 x07 107 
Duluth, S.S.& A . 6 5a 8 aS 
PRCIGIveditoace scans cass ir 104 144% 10 10 
STREET RAILWAY STOCKS. 
Montreal Street Railway. . 22744 168 222 222% 205% 222 
Toronto Street Railway... == 77 738 61% 70 
MISCELLANEOUS STOCKS. 
Commercial Cable. ......- 2 -- 6x 167 122% 164% 
Postal Tel. Co. ..-. * Bo 88% 96 69 95 
Montreal Tel. Co.....-.-. 167 15334 163 16714 106 166% 
Rich. & Ont. Nav. Co.. 105 84 85 9244 80 100 
Loan & Mortgage Co..... 137% 130 13 132 125 128 
Western Loan & Trust. Jee tyes 94%. 95 9844 92 96 
LOUISVILLE. 


The Louisville market for securities, bonds 
of the municipality and those of railroad 
and other companies and their stocks, 
was dull during 1896; but, on the other 
hand, the excellent financial position of the 
city and its leading interests was reflected 
The Louisville 
Courier-Journal, in reviewing the year, says: 

Very little speculation has been done, since at 
no time has anything occurred to give a “‘ fillip”’ to 
the local security market. Bonds have been uni- 
formly high—in fact, higher and scarcer than ever 
before known—but there is not much speculation 
in them. Even the street-car enterprises/in which 
Louisville people have been so’ fond of investing 
have not proved so enticing as heretofore. Bank 


stocks have suffered greatly in popular estimation 


because of the unrelenting war of the silverites, 
both Jocal and national. _As earnings have been 
small, and as litigation still hangs over them, only 
the best have been salable. The trust companies 
have been less hampered, and their shares have 
been more in demand, but not to any great extent, 
In the case of one company there has been an ad- 
vance in values of at least 8 per cent. over the be- 
ginning of the year. With the return of business 
activity, and with a favorable decision in the bank- 
tax case now in the Court of Appeals, bank shares 
will be in favor once more, though the speculative 
prices of former years are not anticipated. 














SECURITIES MARKET AT LOUISVILLE, KY., IN 1895 
AND 1896. ' 
BONDS. 

—-1895—. —1896— 

High. Low. High. Low. 
City of Louisville 6s, 1898........----- 107. 104 105 103 
City of Louisville 7s, 190t......-- I17- 116 1160 «112 
City of Louisville 7s, 19¢3-------- - 121% 118 118 115, 
City of Louisville 5s, 1920.---.-.- tos: «it4 104 | 103 
City of Louisville 4s .-----.------ - 306. 302 106 x04 
Louisville Railway 5s -..--.---- tog 105 rr0%4 107 
Louisville City Railway 6s...... 118% 117) «118116 
Central Passenger Railway 6s. -- TiO S27 NNO 226 
L., C. & L. rst mortgage 7s ..-- 105 10244 102% 100 
L., C. & L. 2d mortgage 7s ...... ra8 324. 4127 a3 
J., M. & I. 1st mortgage 7S...-..- 10756 103 116, “12t 
J.,M. & I. 2d mortgage 7s .--..... 129 125 «#4128 «12 
L,, E. & St. L. rst mortgage 6s. -- 11006 103.-—s-«108-~—- 00 
L., E. & St, L. 2d mortgage 5s. 89 86 85 7 
Evansville, Rockport & E. 6s. 100 104 100 2 
Southern Railway ss .----.----- 299 85 95 60 
Louisville & Nashville unified 4s....-.-. 86 68 80% 68% 
Louisville Water Co. 1st mortgage 6s .. 11544 116% 117 115 
Louisville Water Co. 2d mortgage 5S... 114 110 213° ft 
Louisville Gas Co. 1st mortgage 5S ..-. 113 109 11 108 
Henderson Bridge Co. 6s..-..-..------ £r3/0) 220) 1£%2" | ‘209 
Ky. & Ind. Bridge 1st mortgage 5s -... 101 86 100 90 

STOCKS. 
Fidelity Trust Co. .-..-.5-----.------- 216 200 204 192 
Louisville Trust Co...-...- 153 142 142 135 
Columbia Trust Co ..---.-.- Sx8\y Pes, | xas 1G: 
Bank of Kentucky ..- 279 +~=.363 4 273). 158 
Louisville Bridge Co. 147-143-143 i 
Henderson Bridge Co. --- 10t 93 100 95 
Louisville Gas Co. ..--..-.. 1I3.-«:102—Ss: 103 97 
Bourbon Stock Yards. ..-.. 80 73 82 7é 
Kentucky Title Co.---.-- E14 | 2435" 313 | X10 
Kentucky Wagon Co.....-.---- So. 5) E00 82 Ico - 90 
Louisville Railway Co. preferred....... 102 93 02 96 
Louisville Railway Co. common .-..-..- 54 33 53 39 
Southern Electric of St. Louis pref. ...- 89 80 83 75 
Southern Electric of St. Louis com..... 50 36 4o 30 
New Orleans Traction Co, pref -.. -.-. 84 57 68 45 
New Orleans Traction Co. com.... .... 28 154% 19 7 
Columbus Railway Co......-..------.- 60% 47 5t 40 
go 664% 79 62 


RiffalolceilwayCossc.. <5 ena < nnn ot 


WASHINGTON, D. C. 

Financial interests of no inconsiderable 
importance now center at the capital of the 
country, and the dealings of the local Stock 
Exchange for the year 1896, of which a full 
record is presented herewith, were satisfac- 
tory both as to volume and the variety of 
securities covered. The lowest range of 
values on the Washington Stock Exchange 
took place, as was natural, during the 
period covered by the silver scare in July, 
August and September, though the recov- 
eries in almost all cases were sufficient to 
bring the concluding prices of the year to 
or near to the best level. It may be noticed 
that the stock of the Capital Traction Com- 








pany, the local contribution to the preva- 
lent passion for street railway consolidation 
and extension, made a considerable net de- 
cline. Another company of national fame 
whose stock finds its market in Washington 
is the Mergenthaler Linotype Company, in 
which a considerable advance was scored. 
It may also be noted that prices for local 
bank stocks were almost without exception 
well sustained. 


SECURITIES MARKET AT WASHINGTON, 
IN 1895 AND 1896. 


SAFE DEPOSIT AND TRUST COMPANIES. 


D. C., 



































— —1895——, ———-—— 1896 —-__——. 
High- Low- Open- High- Low- Clos- 

Name. est. est. tng. est. est. ing. 
Nat. Safe Deposit & Trust. 126 12344 120 122 120 120 
Washington Loan & Trust. 123% 117 119 122 117% 119 
Am. Security & Trust..... 14t 1334 140% 146% 140 140 
Washington Safe Deposit. -. ae 50 55 50 50 

RAILROAD STOCKS. 
Capital Traction Co......- 2 Aen ee 75 76 50 52 
Metropolitan .....- 76 9536 12233 9534 106 
Columbia .-..-.- 64446 59 59 «S74 58% 
Bélb eon wpa ie Zs = on se 
Eekingtom:20cs.-->a:sens 33 32 ee a ne = 
Georgetown & Tenallytown .. ae aes =, — ee 
GAS AND ELECTRIC LIGHT STOCKS. 
Washington Gas.......--- 52% 45 4644 48 39% 45 
Georgetown Gas. --. was a 46 46 46 46 
U.S. mlecric Light..7 << 5 a5 Say AO. Eka 86 go 
INSURANCE STOCKS. 
Firemen’s,....--<<<s ---< 40 39 35 35 31% 31% 
Franklin -- 48 44 35 38 35 35 
Metropolitan 7° 7° 65 7o 65 65 
Corcoran. ... <A ze 50 50 50 50 
Potomac. . a be 68 68 68 68 
Arlington. ....---- -. 155 145 42 142 140 140 
German-American ~ as -- 50 150 150 150 
National Union. . 14 124% 11 Ic 10 10 
Columbia. -..- 134% 13 i1% 1256 11% 124% 
Riggs ..-- 84.7% 8 8 7% 
People’s .. 4 = 5% sm Su 5K 
Lincoln .....- 6 5% 7h 8% 7% 8% 
Commercial’ 2ct oss cl. oe 3 4% 4% 4% 4% 
TITLE INSURANCE STOCKS, 
Bal | XO7NN 107) 8 £0705 07, 
7 7 7 5% 5% 

-- 3% 3% 3% 3% 

10 8 9% 8 

STOCKS. 
Pennsylvania....-.---.-.- hs 40 40 40 40 
Chesapeake & Potomac... 60 52 484% 65 484 58 
American Graphophone... 4 2 3% 9% 3% 83 

Preferred ..eee s-e%ec cee he ae 10 12 9 9% 

Pneumatic Gun Carriage . 35 23 25 25 14 17 

MISCELLANEOUS STOCKS. 
Mergenthaler Linotype... -. ws 520 1923 xx0 124 
Lanston Monotype . a re 9% 8% 4 6% 
Washington Market 15% 15% 12 12 12 12 
Great Falls Ice <...-...4- 2 -- 120% 120% 120 120 
Nor. & Wash. Steamboat . .. a« | 400) *"x00) | ‘X00! ~~ z00 
Lincoln’ Hall_A2s5.25-2. 5. = a 90 go 90 go 
DISTRICT OF COLUMBIA BONDS, 

58, 1899, ** 20-year fund’g"’  .. we l0s, FEOy | Oy | 5 r03 
65, 1902, “‘ 3c—year fund'g”’ 

FT te ees caer ae TS Gel erteOm PEO) |Erey ls 710 
7s, 1901, ‘* water stock” 

GCUITONC Fis o se ans S19) LIGIN “IIG) AITO > ITO") TIO 
7S, 1903, ‘‘ water Stock” 

currency ...------- --+- os ee 110 110 110 r10 

3-655, 1924, ** funding "’ cur- 

YONG ba aenwas cea was acted mms 11r 109 109 102 106 

314s, reg., 2-1CS, 1893-I9cr .. 55 100 100 00 100 
MISCELLANEOUS BONDS. 
Met. R. R. certificate of 

indebtedness. —.-... 260s a =a) 6300, %20)) T0k  XX5 
Met. R. R.'5s; 1925 ------- as ay 106 To8 105 108 
Met. R. R. conv. 6s,1901 . -- os 22 2273f5108 (153% 
Belt R. R. 55; 1921 ....-.. 88 76 83 83 77% «281 
Eckington R. R. 6s, 1896- 

TORN foci cts sicinee tee ae = 104% 100% 102 102 96 96 
Columbia R. R. €s, 1914 wir 104 1134 115 410 110 
Wash, Gas Co. series A, 6s, 

NO04—1027 sete =<) bse ais 1134 113. «110 «4116 108 108 
Wash. Gas Co. series B, 6s, 

EQOA 1920 sacisesc ac cene 116 TIM. ss 110% 118 = r10%H 115 
Ches. & Pot. Tel. 5s, 1896- 

Igit Y% 100 101% 102% 101% 1024 
Am. Security & Tr. 5s, 1905 10044 100 103 103 10L tor 
Am. Security & Tr.58,1905 -. er oa == =e = 
Wash. Market Co. ist 6s, 

NOQS—LOIT Jaws. s/s oaaee AS -- 108 108 108 108 

($7,000 retired annually.) 
Wash Market Co. imp. 6s, 

ROL@<1027 OL ons enw oS o-, rah ros 208 | 108: 
Wash. Market Co. ext’n 6s, 

THEAAG27 S53 o wale c= sn 107 107 108 108 108 108 
ey Hall Ass’n 55, C., 

SE 8a) POE os. x0§' Z0F JoZ | x03) 103 

Wake Lt. Inf. 1st 6s, 1904 103 102 go 90 go 90 
NATIONAL BANK STOCKS. 

Bank of Washington. 284 280 280 280 280 

Bank of Republic 252 238 238 238 238 

Metropolitan -... 285 29% 29% 282 282 

ce eo are AT ATS 

175 182 £83 178 178 

135 133. «133-133-133 

- 120 120 120 120 

133 128 (128 128 128 

Capital 116-116 «6218 «6118 arx8— 118 

West End.-.-.- ro8 106 106 108 105 107 

Traders’ ... z08 103 00 100 96 100 

Lincoln -~-- 100% 99 99% 106 97 100 

Ohio ctiseesscesensscensy 82 76% 85 85 85 85 


NEW ORLEANS. 

Since early spring of 1896 the financial 
question at New Orleans, as elsewhere, has 
overshadowed all others. After the plat- 
form of the two great parties had been an- 
nounced in July, it became evident that the 
country would go through a crisis in Octo- 
ber and November, and the same depres- 
sion in trade, general distrust and alarm at 
the conditions to be met, which existed in 





the east and central western states, were 
felt there. State, city and local securities, 


which had been actively dealt in during the 


spring, were neglected at lower prices, ani 
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a disposition to hoard, rather than invest, 
was evidenced by a loss of over $3,000,000 
to New Orleans banks from individual de- 
posits. These conditions precipitated the 
failure of four small banks in August and 
September; and while subsequent develop- 
ments showed those institutions, with one 
exception, to have been insolvent for some 
time previous, the effect was to excite the 
noarding of funds, and the security market 
was absolutely avoided for a few weeks. 
Since the result of the election seemed to 
bring a guarantee of conservatism in meet- 
ing the issues which were and are menacing 
the general prosperity of the country, and 
an unusually early movement of cotton 
put money in circulation, confidence has 
been restored to the extent that the people 
are satisfied to go on with their business, 
and investing in securities has brought most 
of those active to a normal value, and the 
usual dividends have been earned. Local 
bank and insurance stocks are seldom ac- 
tively dealt in on the New Orleans market, 
and quotations for them are not in all cases 
based upon actual transactions. New Louis- 
iana consols and city 4s, the most active 
securities, closed at 974 and 102, and, with 
Louisiana levee bonds, are the more actively 
dealt in. The prosperity of New Orleans 
is largely dependent upon the outcome of 
the sugar and cotton crops, and if the 
southern agriculturist has obtained a sat- 
isfactory result from the crops of 1899, it is 
because he has learned to be provident, 
and those crops have been raised by thrift, 
energy and better management at a less 
cost than in perhaps any previous year. 


SECURITIES MARKET AT NEW ORLEANS IN 
1895 AND 1896. 


BANK AND INSURANCE STOCKS, 

















—189s—— —— 1896 _ 
High- Low- Open- High- Low- Clos- 

Name. est. est, ime. ‘est. ests tnge 
Canal Bank.= esas e-see as 720°. 325) (215) (¥25 
Citizens’ Bank..........-. 954% 95 95 95 80 80 
Germania National Bank.. 160 150% 145 145 115 115 
Germania Savings Bank.. 3254 450@ .. zi 2:8 
Hibernia National Bank .. 1934 184 195 200 180 180 
Louisiana National Bank.. 153 145% 355 155 125 130 
Metropolitan Bank ..----. 16r 1604, 150 150 125 12°@ 
New Orleans Nat. Bank... .. «. ‘600 600 550 575 
Péople’s Bank. <..22--.2-- = Be 75 75 45 50 
Provident Savings Bank. - 84 98 roo 85 &5 
State National Bank...--. 99% 100 105 90 ora 
Teutonia Savings Bank... #3 100 103 90 92 
Whitney National Bank.. 340 400@ .. -- 3506 
U.S. Trust & Say. Bank... -- 100 90 92a 
Fireman s Ins. Co ....---. be) 124% 124% 8 10 
Germania Ins. Co... 98 100 100 77 77 
Hibernia Ins. Co.. <2 10h Tos 95 96 
Home Ins. Co..... : 50 60 324% «38 
Lafayette Ins, Co.. 4 95 98 93 95 
Merchants’ Ins. Co 79% 75 75 60 66 
Mechanics’ & Trad. Ins.Co .. ae 85 85 65 75 
New Orleans Ins. Ass’n. . 75% 69 77 77 7o 72 
Sun Mutual Ins. Co....--. oie Se 130 130 120 126 
Southern Ins. Co .. so o- 94 96 90 o4 
Teutonia Ins. Co......--- -- Mis) agOLT 2a 1290) (4295 

STREET RAILWAY STOCKS AND BONDs, 

Carrollton Railroad stock.. 125 117% 124 12834 115 123 
Crescent City stock .....-- 82 Vi 78 78 5u 65 
Canal & Claiborne stock... 37% 30 45 43 3746 45 
N. O. City & Lake stock .. 122% 110 115 1274 110 116 
Orleans stock........----. oe = 4644 4644 19% 20 
St. Charles Streetstock.... 6744 534% 67% 67% 50 57 
N. O. City & Lake bonds, 

6 (OIG) eae 103 97. 100 oF 91% 100% 
Canal & Claiborne R.R. bd oe Ss 105 1074% 103 1074 
Crescent City R. R. bonds, 

58 (gold) .........------ - -- 92% 9314 72% 85 

GAS AND ELECTRIC LIGHT STOCKS, 
N. O. Gas Light Co. stock. 141 12334 140 140 426 135 
Jeff. C’y Gas Light Co.stock .. ae 55 55 40 50 
STEAM RAILROAD PONDS. 
Morgan’s L. & T. R.R. & 
Sy Sa 78s ans ar cam os sae 127 126 127 129% 120 125% 
MISCELLANEOUS BONDS. 
New Louisiana consols, 4s. 102 023%, 99 99 ary 97% 
City Premium bonds. -.--. 179 ©601567g 17846 184 175% 18246 
City. 48. 22. .- so emns -<--5 10g 9945 or 10244 96 102 
N.O. Brewing Ass’n bonds 96% 65% 7214 «0 7244 85 
N.O. Water Works Co.... .-. Be 11744 117% 112115 
MANUFACTURING AND INDUSTRIAL STOCKS. 
Crescent City Slaughter 

House stock. .....5.-... 48 42 46% 40% 35 4r 
N.O. Water Works stock... 117. 109 116 418 305 106 
N.O. Brewing Ass'nstock. 60 ro 17 35 17 3186 

LOUISIANA LEVEE BONDS. 

Atchafalaya or 99 102 95% 97% 
Bossier 86 $5 a6 92% 93 
Caddo &5 95 98 gt 92 
Fifth District 86144 96 160 04 97 
Lafourche gr 99 103 96% 101% 
Red River A. and Bayou B. 

DHStHCts coo oe cheeses 97% 85 96 98 90 94 

ROCHESTER. 


The Rochester securities market during 
1895 and 1896 was very dull—almost stag- 
nant. The volume of sales for 1895 was 
probably somewhat larger than in 1896, 
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In both years bids were low, and sales, 
consequently, infrequent. There is no ex- 
change there, and no definite or complete 
record of prices is kept. Local investments 
are generally held very close. Though 
there has been a considerable shrinkage in 
estimated values, sales have not been gen- 
eral, and but few local securities have been 
on the market in quantities sufficient to 
warrant an extended record. Quotations 
given in the table published herewith are of 
those stocks and bonds only in which there 
has appeared to be some general trading. 
The quotations are believed to be nearly 
correct, but might be changed by special 
unrecorded sales. 


SECURITIES MARKET AT ROCHESTER, N. Y., IN 
1895 AND 1896. 
STREET RAILWAY STOCKS AND BONDS. 
1895— 1896 
High- Low- Open- High- Low- Clos- 
est. est. img. est. est. tg. 





Name. 

Rochester Railway Co.— 
Stock 43 
First mtge bonds, 5 p.c. 105 
Second mtge bds,5 p.c. 85 


16 
95 


18 
98 


25 
97 
80 


33 
102 


35 
103 


GAS AND ELECTRIC LIGHT BONDS AND STOCKS. 
Roch. Gas & Electric Co.— 
Common stock.......-.. 
Preferred stock,6 p.c .. 86 
Cons.r1st mtge bds, 5 p.c. 102 


28 
80 
96 


25 
80 


97 


20 
80 
100 


40 
87 
102 


37 
99 


MANUFACTURING AND INDUSTRIAL SECURITIES. 
Eastman Kodak Co. stock. 50 25 40 35 
Standard Brew'g Co. steck 105 go 95 go 
Am. Brewing Co. stock.... 125 100 120 110 


60 
100 
125 


50 
95 
125 


MISCELLANEOUS. 


Lyceum Theatre Co 80 85 90 80 85 





THE MONETARY CONFERENCE AT 
INDIANAPOLIS. 


The Monetary Conference, which met at 
Indianapolis this week, was a very repre- 
sentative and harmonious gathering. It 
comprised about 300 delegates from com- 
mercial organizations in the principal cities 
of the country. Its sessions lasted two 
days, not a great length of time, but suffi- 
ciently long to.demonstrate the fact that the 
delegates were practically unanimous in 
their attitude touching the principal meas- 
ures needed to bring about an improvement 
of the currency system of the country. 
Much of the time of the conference was 
taken up with addresses upon various phases 
of the general subject, but the real work of 
the body consisted in the adoption of a 
report and resolutions setting forth the 
main steps in the monetary reform so much 
desired. These were reported unanimously 
by a committee of thirty-five, representing 
the states sending delegates. 

First and foremost in the declaration of 
principles embodied in the report submitted 
was the demand that the present gold 
standard be maintained. In the next place 
it was insisted that steps should be taken to 
insure the ultimate retirement of all classes 
of United States notes by a gradual and 
steady process, so as to avoid injurious con- 
traction of the currency or disturbance of 
the business interests of the country, and 
that in such retirement provision should be 
made for a separation of the revenue and 
note issue departments of the Treasury. 
Finally, it was urged that a banking sys- 
tem should be provided which should 
furnish credit facilities to every portion of 
the country and a safe and elastic circula- 
tion, especially with a view to securing such 
a distribution of the loanable capital of the 
country as will tend to equalize the rates of 
interest in all parts thereof. With the view 
of effectively promoting these objects, it was 
resolved that an executive committee of 
fifteen be appointed, with power to increase 
its membership to forty-five, and to solicit, 
receive and disburse funds for all purposes, 
and to call the convention together again 
when it shall deem proper. 

It was made the special duty of this com- 
mittee to procure at the session of Congress 





which it is understood will be called in 
March next, legislation calling for the ap- 
pointment of a Monetary Commission by 
the President to consider the entire ques- 
tion and to report to Congress at the earliest 
day possible, and failing to secure the above 
legislation, to select a commission of eleven 
members according to rules and plans set 
forth in the suggestions submitted to the 
convention by Mr. Hanna, of Indianapolis. 
In the event of the creation of this latter 
commission it is to be charged with the 
duty of making a thorough investigation 
of the monetary affairs and needs of the 
country in all relations and aspects, and of 
making appropriate suggestions as to evils 
found to exist and the remedies therefor, no 
limit being placed upon the scope of such 
inquiry or the manner of conducting the same. 
The adoption of the report and resolutions 
was opposed in a rather impassioned speech 
by Congressman Walker, of Massachusetts, 
the chairman of the House Committee on 
Banking and Currency, who declared that 
but for the calling of the convention some 
plan of currency and banking reform would 
have been presented by the Senate and 
House committees having special jurisdic- 
tion of the question before now, and that in 
his opinion the proposition contained in the 
committee’s report could not obtain consid- 
eration prior to the assembling of the Fifty- 
sixth Congress. His remarks, however, 
made little impression on the convention, 
which adopted the report and resolutions 
with but a very few dissenting votes. The 
deliberations of the convention resulted about 
as was expected by those who have taken 
an interest in the matter. The three lines 
of action suggested have certainly the sup- 
port of the great majority of men who speak 
upon the subject of currency reform with 
any degree of authority, and it is difficult to 
see how the formulation of the principles in 
question can have any other effect than to 
stir Congress to activity. . 


PRICES BEGINNING TO MOVE 
UPWARD. 

The tendency of prices of staple products 
during the last quarter of the calendar year 
1896, when contrasted with the movement 
during the whole of the year 1896, would 
seem to have been moderately favor- 
able. An accompanying tabular exhibit, 
occupying an entire page of this issue of 
BRADSTREET’S, presents quotations for 108 
staple articles at quarterly periods during 
the past five years. Comparing those for 
January 1, 1897, with those for October 1, 
1896, it is found there were 40 higher on the 
latter than on the earlier date, 40 lower, and 
28 with practically the same quotations on 
both dates. Significance is lent this state- 
ment by the fact that on January 1 last 
there were 33 higher quotations than ata 
corresponding date one year ago, while 72 
quotations of staple articles on January 1 
this year were lower than on January I in 
1895, and only 3 practically the same on 
both dates. 

Quotations which were higher on January 
I, 1897, than on October 1, 1896, include 
most of the cereals mentioned in the list, 
live stock, meats, dairy products, a few 
vegetables, hides, leather, wools, some 
grades of iron, copper, lead, brick, glass 
and spruce lumber, while quotations which 
decreased during the same period include 
a list of food products difficult to classify, 
cotton, hemp, print cloths, steel, tin, coal, 
coke, petroleum, rubber, paper and drugs. 
Practically similar quotations on the Ist 
instant and three months prior thereto are 





recorded for the larger number of drugs 
and chemicals mentioned in the accom- 
panying list; for tobacco, pine and 
hemlock lumber, nails, bituminous coal, 
iron ore, flax, raw silk, jute, and for 
bread. The last item is the more remark- 
able in that the advance in the price 
of wheat flour for the quarter ending Octo- 
ber 1 last was about $1 per barrel, and for 
wheat 27c. per bushel. Comparing quota- 
tions on the Ist instant with those one year 
before only 33 out of 108 were reported 
higher, the most conspicuous advances 
being $1.05 for flour, 37c. for wheat, 65c. 
per bushel for potatoes, $2.40 per bushel 
for onions, from 3c. to 4c. for leather, 3c. 
per pound for Australian wool, 50c. per ton 
for Bessemer pig iron, 75c. per ton for 
anthracite coal, and noticeable gains in 
prices of nails, glass, opium, hops, rubber 
and live stock. Decreases in quotations on 
the Ist instant compared with one year 
before number 72, about one-third being 
food products—the more conspicuous, Indian 
corn, oats, sheep, hogs, milk, eggs, beef, 
pork, bacon, lard, coffee, butter, sugar, salt, 
beans, peas and various fruits. Prices were 
also lower for hides, cotton, wool, hemp, 
raw silk, flax, print cloths, sheetings and 
ginghams, as well as for eastern and south- 
ern pig iron, steel, tinplates, silver, alumin- 
ium, lead, tin and quicksilver. Soft coal, 
northern and southern coke, petroleum, 
linseed and cottonseed oils and turpentine 
all showed net declines for the year 1896, as 
did brick, pine and spruce lumber among 
building materials, tobacco and paper, and 
almost the whole list of drugs and chemicals 
quoted. The foregoing, with practically 
unchanged quotations at the beginning and 
end of 1896 for tea, iron ore and hemlock 
lumber, constitutes the price movement 
record for the presidential year, with its 


various elements of disturbance to business. 


Comparing prices on the Ist instant with 
those two years ago—January 1, 1895—it is 
found that 49 are higher, that 53 are lower 
and 5 practically the same, a relatively bet- 
ter record than that furnished by the com- 
parison between to-day and one year ago. 
The more important increases’in quotations 
contrasted with two years ago include those 
for wheat and for flour, for mutton, and a 
miscellaneous list of other food products, 
hides, leather, cotton, wools, jute, flax, 
sheetings, pig iron and steel, silver and cop- 
per, petroleum, nails, glass, anthracite coal, 
coke, rubber, tobacco and cottonseed. De- 
creases in quotations January 1, 1897, as 
compared with January 1, 1895, include 
most of the leading cereals other than those 
named as showing gains, live stock, meats, 
dairy products, mackerel, codfish, coffee, 
salt, beans and potatoes among food prod- 
ucts, hemp and raw silk, print cloths, tin- 
plates, most of the oils quoted in the 
accompanying list, brick, lime, lumber, 
and a majority of the drugs and chemicals 
specified. : 

As quotations for January 1, 1897, are 
compared with corresponding dates in years 
further away, the list of increases on the 
first of the current month becomes smaller, 
the contrast being made with periods of 
generally higher prices. Thus, quotations 
on January 1 this year compared with those 
on a like date in 1894 show increases in 
only 26 instances, decreases in 74 instances, 
and eight items for which quotations were 
practically unchanged. It will be recalled 
that the date with which comparison is 
made was practically that at the end of the 
panic in 1893, when the period of extreme 
depression was being ushered in, not suffi- 


ciently removed from the panic to have 
shown the marked decrease in prices which 
1894 finally developed. On the first of the 
current month, therefore, prices were higher 
than on January 1, 1894, for wheat, flour, 
beef, mutton, bread, rice and onions among 
food products, for hides and leather, steel 
rails, copper, coke, petroleum, nails, glass, 
acids, alcohol and rubber. Practically 
unchanged quotations as compared with 
three years ago were those for ham, sugar, 
tea, iron ore, Bessemer pig iron, nitric acid, 
opium and tobacco, leaving all the rest, 74 
in number, showing decreases on January 
I, 1897, compared with three years before. 

Comparing quotations for January 1, 
1897, with those at a like date in 1893, four 
years ago, at a period five months before 
the outbreak of the panic of 1893, one may 
naturally expect to find a long list of 
decreases in quotations, and this proves to 
be the case, with lower prices for 86 articles 
and products out of a total of 108 quoted. 
Quotations in three instances—beef car- 
casses, bread and quinine—appear to have 
been practically the same on the two dates 
mentioned, leaving higher quotations in 
19 instances only, a little more than one- 
fifth of the total number of products quoted. 
There is an added interest in knowing what 
products are higher to-day than on January 
I, 1893, a period of high quotations, owing 
to which the list is given in full: 


Wheat, Raisins, Rosin, 
Wheat flour, Currants, Nails, 
Cheese, Hides (Buenos Ayres), Glass, 
Molasses, Hides (hemlock), Carbolic acid, 
Rice, Leather (union), Opium, 
Onions, Petroleum (crude), Rubber. 


Petroleum (refined), 


From these comparisons it is plain that 
the long list of quotations given for January 
I, 1897, were not quite as unfavorable as on 
October 1, 1896, yet are far less satisfactory 
to holders of articles, products and com- 
modities than one, two, three and four 
years ago. 


RELATIVELY FAVORABLE RAIL- 
WAY EARNINGS. 


As already foreshadowed, the returns of 
gross railway earnings for December make 
a far better comparison with December, 
1895, than the few months immediately pre- 
ceding December did with corresponding 
periods in the latter year. The contrast 
afforded with the month of November is 
especially interesting and encouraging in 
view of the exceptionally bad showing made 
in the eleventh month of the year. At the 


same time it should not be forgotten. that, 


December earnings in 1896 showed a de- 
crease—small, it is true, but still a decrease 
—from December, 1895, and the year 1896 
closes with a far less favorable exhibit 
making with previous years than early pros-_ 
pects indicated. 

Reasons for this are plain. When the 
exceptionally trying political and business 
features of 1896 are recalled, it would not 
really be surprising if it were found that rail- 


§ 


7 
: 


way earnings in 1896, as a whole, fell behind — 


those of 1895 instead, as has actually oc- 
curred, of showing a small balance in favor 
of the year just closed. The fact that 
during the past six months, the first half of 
the cereal year, the volume of grain ship- 
ments has fallen heavily behind those of 
1895, and that, except in cotton shipments, 
few of the country’s great products usually 
relied upon by the railroads to furnish profit- 
able freight business were moved in as large 
volume as in 1895 makes the results of the 
year just closed, on the whole, measurably 
satisfactory. 

The total earnings of 118 railroads for , 


—— ee 


a 


a 


oe ees ee eee 


~~ + 





BRADSTREET’S, SATURDAY, JANUARY 16, 1897. 








37 





COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM APRIL 1, 1892, TO JANUARY 1, 1897, COVERING THE PERIOD OF 
RECENT EXTREME DEPRESSION. 

























































1892-93. 1893-94. 
APR. I. | JULY 1. | OCT. 1. | JAN. 1. || APR. 1. | JULY 1. | OCT. I. | JAN. I. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel....-.. $0.98%%| $0.8914| $o.7834| $o.784]] $o.747%| $o.6814| $o.721{| $o.65% 
Corn, No. 2, mixed, in elevator, per bushel......---- 49 +59%4 52% 4936 -50% 47% 51 424. 
Oats, No. 2, mixed, in elevator, per bushel. .....-.-.. -34% +39 -36 36% 37% 34% -36% -3336 
Barley, No. 2 (Milwaukee), per bushel. ........----- +548 58 -63 .64 .64 55 5434] .40%4 
Revepmmestern, per bushel (<2... 0. cceececasscceses -78 :77%4 -59% 56 ALL +50 48 47% 
Flour, straight winter, per barrel....-..--.-..------- 4.15 4.00 3.50 3-25 3-20 3 10 3-00 2.80 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.]| 4.95 5.05 5.20 5.60 6.25 ere 5.70 5.90 
Sheep, prime (Chicago), per 100 pounds. .......----- 6.25 6.25 4.50 5.25 5.50 5.25 4.15 3-75 
Hogs, prime (Chicago), per roo pounds .. 4.90 5-75 5.65 7-15 7.00 6.05 6.85 5-45 
Horses (Chicago), per head ............-ccccscceeee 162.00 |145.00 |143.00 |140.00 ||155.00 |125.00 |110.00 | 130.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound............--.- 6.00c.| 6.50c.| 5.50c.} 6.50c.]] 7.70c.|- 7.70c.| 6.10c.| 6.100. 
Hogs, market pigs, carcasses (Chicago), per pound... .064% .07 .0734 -08% 08% .0734 .0814 0634) 
Mutton, carcasses (Chicago), per pound..........--- g-75c.| 8.30c.| 7.75c.} 8.40c. 8.50c.| 8.30¢. 6.90c 5-00¢. 
Milk (New York), per quart ...........------------ .03% -03 104 .04 .03% .03 +04 104 
Eggs, state, fresh (New York), per dozen....-.-..--- -133%| .153%4| -21%4| «29 +15 .16 22 23% 
Bread (New York), per loaf, allowing for weight. ..-. 105 05 .05 +05 .05 .05 .033%4 0334 
Beef, family, per barrel.......---..+-.--++----+- 9.50 9.00 8.50 | 11.50 11.50 | 10.00 | 12.00 | 14.00 
Pork, new mess, per barrel ...-.. ------------+---+- 11.25 | r1.00 | 12.25 | 16.25 18.25 | 19.00 | 18.00 | 13.75 
Bacon, short ribs (Chicago), per pound .......--..--- 5.65c.| 7.20c.| 7.70c.| 8.80c g.15c.| 8.30c.] 9.50c.| 6.65¢. 
Hams, smoked, per pound ......---.-.----- es eceaes .093%{] .1234| .11%4| .12% 13 Eat uexts4|) wero 
Lard, western steam, per pound ............2-.----- 6.60c.| 7.17%c.| 8.30c.| 11.05¢.|| 10.32C¢. g.7oc.| 9.goc 8.40¢. 
Butter, creamery, state, best, per pound ........-..-. +29 .22 25 .27 .32 .22 .30 .28 
Cheese, choice east factory, per pound. .........----- 124% -09 -10% -105% .I2 .09 4 .103/ uy 
Mackerel, No. 1, bays (Boston), per barrel .......--. 24.00 18.00 18.00 20.00 22.50 22.00 19.00 18.00 
Codfish, large dried, per quintal.........-.-.-------- 6.50 6.25 7.00 7.00 6.50 6.37 5-75 5-25 
Coffee, Rio, No. 7, per pound ..-.........-++---+--- -14%| .12%| 15%] «17 .1634| 1614] «18 1834 
Sugar, granulated, per pound. .---...---.-+--++++-++ .04%4| .04 7-16] 05 .04%||.04 13-16] .0534] 0534] .0434 
Tea, Formosa oolong, superior, per pound........... .22 +22 +24 +25 +24 -22 23 -2t 
Molasses, New Orleans, open kettle, prime, per gallon 27 27 .25 26 26 26 24 31 
Salt, fine domestic, sacks, 224 pounds........--..--- 1.00 1,00 1.00 1.00 1.00 1.00 .80 .80 
Rice, domestic, good, per pound........-.-...------ 04% 0454 0434 .04 .03% .03% 04% 0334 
Beans (New York), choice marrow, per bushel ...... 2.00 2.10 2.25 2.32%|| 2.40 2.57%| 2.80 2.45 
Peas, prime (New York), per bushel 1.32%] 1.60 1.80 1.70 1.95 1.70 1.35 1.15 
Potatoes, eastern, per 180 pounds. ...-...-- 1.25 1.25 1.75 2.25 2.00 2.50 1.75 1.75 
Onions (Connecticut), red, per barrel 2.00 wes 2.25 2.25 2.50 Cae 1.75 1.75 
FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel. ........--..--.------- 2.00 00 2.00 2.50 2.2 .00 2.50 4.00 
ake a Cape Cod, fancy, per barrel ..... eeeecee ape | - Re 5.00 ae “ se! bs a 2. Pe Bice 
Peanuts, best Virginia, in hull, per pound........... Bib ae =e .04% 06 0534 04% +04 
_ Lemons, Sicily, choice, per box, 300’s...---.-------- 2.12} 2.50 4.00 575 2.12%| 4.00 1.75 4.00 
Raisins, Valencia, layer, new, per pound..........-- 04 PA 06% .05% osl4 .04l4 105% 0434 
Currants, new, dried, per pound............-+------ .0234 10234 0334 034 +03 102% 024%] ..or} 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound... -12% +13 12% +13 12} II 11 1014 
Hemlock, non-acid, middleweight, No. 1, per pound.. 16% “17 +17 16% 1614 “18 18 174 
Union, middlebacks, No. 1, per pound...........-.- +25 .27 .27 26% 28 27 24% .25 
Oak, dressedbacks, No. 1, per pound......-.....-.- +32 33 33 .32 -34 -33 33 -33 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per pound.......-...--.. -||.06 11-16] .o .075%|  .09% .08 o7%| .08 _|.07 13-16 
Wool, Ohio and Pa. X, washed (Boston), per pound.. .27 ye shh a a Ce 2 ? var 
Wool, Australian, super combing, per pound, scoured. . .70 :73 72 72 .72 .70 62 Ga 
Hemp, Manilla, per pound.....--.-.---.----------- .07 .06%| 07 .07%4|| 06% 06%} .os%{| .05% 
Jute, vii a of grades, per pound..........-.----- 04% 04% .03 +04 .033% 02% .034% .04l% 
Silk, best No. 1, filature, per pound. - 4.10 425 5.12 5.10 5.80 4.80 4.00 3.85 
Flax, New Zealand, spot, per pound. .04% 045% 05% 05% 05% 0434| nom’l 03% 
Print cloths, 64s (Boston), per yard ........-..------ -03 1-16 0334] —.0314| .04 1-16 03% 03%| .02%| .03 
Standard sheetings (Boston), per yard.......-------- .0536| .0534| .05%| 05 06% os%| 0534 05% 
Ginghams, Lancaster (Boston), per yard....-. .----- .07 07 07 .07 061% 0614 05% 0514 
Cotton sheetings, southern, 3 yards (Augusta), per yard .05% os% 05% .06 053% oslf .05% 05% 
METALS. 
Iron ore, Lake Superior, hard, per ton........----- e-|| 5.25 oat Lee a Pee 4.50 ee v3 mer 
Pig, No. 1 foundry, eastern (New York), per ton..... 16.00 15.06 15.00 14.80 14.58 15.0C 14.20 13-37 
Pig, No. 2 foundry, southern (Birmingham), per ton..|| 11.00 10.50 10.50 10.25 10.00 9:75 9-00 8.50 
Pig, Bessemer (Pittsburgh), per ton 14.00 13.85 13.50 13.80 13.25 12.00 11.25 
Steel billets (Pittsburgh), per ton.......-. 23-75 23.00 22.00 23.00 21.50 19.00 16.50 
Steel rails (Pittsburgh), per ton......--..----+------ 30.00 30.00 30.00 29.00 29.00 29.00 29.00 24.00 
Tinplates, American (Pittsburgh), per 100 pounds. ... ao" 6.95 6.95 6.95 6.95 6.85 6.85 6.75 
"Steel beams (Pittsburgh), per ton ......---....------ 50.40 | 44.80 | 50.40 | 48.16 || 44.80 | 36.96 | 35-85 | 33-60 
Silver, commercial bars (New York), per ounce ...... 87% 88 83% .83 831% 73 74% 6834 
Aluminium (Pittsburgh), per pound. .......--------- 75 75 75 75 -90 .95 5 .85 
Copper, Lake Superior ingots (New York), per pound.|| rz.sc. II.5¢. I1.5C. Rare. 1I.3¢. 10.9¢. 9-7¢ 10. 1c. 
Lead, pig, western (New York), per pound.....----- 4.15, 4.13C. 4.02C. 3-87¢. 4.08¢ 3.58c.] 3.5x¢. 3-19C. 
Tin, pig, spot (New York), per pound.....-...------ 20.50C.} 21.00c.| 20.50c.}| 19.90Cc.|| 20.81c.| 19.15¢.| 20.84c.| 20.40C. 
Quicksilver (San Francisco), per flask, 76 pounds.---|| 41.50 | 40.00 | 40.00 | 39.00 40.50 40.50 | 40.00 30.00 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.....-.-.. 4.15 4.50 4:75 4.75 4.40 4.40 4.60 4.60 
Bituminous (Pittsburgh), f. 0. b, Chicago, per ton.---|} 3.15 3.15 3-40 3.40 3:35 335~] 3-35 3:35 
Connellsville coke, furnace, per short ton, f. 0. b 1.90 1.75 1.75 1.90 1.70 1.45 1.20 I.00 
Southern coke (Chattanooga), per ton.....-.....--- 2.50 2.50 2.50 2.35 2.25 2.25 2.25 2.25 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel. . 56% 53% 52% 52% 68 55% 65% 79% 
Petroleum, refined, in cases, per gallon......... «----|| 6.900. .0oc.| 6.10c.| 5.40C.|| 5.45c.| 5.15¢.| 5.15C.] 5-15. 
Linseed, per gallon ..--..-----+----+++----++------- -39 42 44 .48 50 50 .40 “47 
Cottonseed, crude, prime (New York), per gallon. ... 24% +29 2714 .40% 43% 38 .36 291% 
Castor, No. 1, per pound .....--.------2---+2-0+--- 13 10% 12% 14 14% 14% 14% 14% 
Olive, Italian, common, in barrels, per gallon ........ -59 -58 64 6x 62 55 158 “55 
‘NAVAL STORES. 
Rosin, good strained (Savannah), per barrel .--...--. 1.55 1.05 1.05 1.05 1.05 1.07% ) 1.00 
Turpentine, southern, regular (Savannah), per gallon. 33% 27% 26%] 28 .30 263, .25%| .27% 
Tar, regular (Wilmington, N. C.), per barrel .-..--.. 1.20 1.40 1.25 1.05 1.00 1.00 1.10 90 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M.......----------- 5-75 4.87%| 5.12%4| 6.25 5.37%] 5.50 4.50 5-75 
Lime, eastern common, per barrel..--..--.---------- 85 «80 -95 -80 .85 77%4| 95 -95 
Nails, wire, from store, base price, per keg..-..-----|| 2.00 2.00 1.90 1.75 1.70 1.75 1.60 1.55 
Glass, window, ordinary, rox15 per box, 50 square feet] 2.00 2.00 1.80 1.80 1.80 1.80 1.50 1.50 
Pine, yellow, special cargo, per M .-....-......-.---- 17.50 | 18.50 18.50 18.50 18.50 18.50 18.00 18.00 
‘Timber, eastern spruce, spec. cargoes, per Met ccnasco 19.00 18.00 17.00 18.00 17.00 15.00 15.50 15.50 
Timber, hemlock, Pennsylvania, car lots, per M...... 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 
CHEMICALS AND DRUGS. 
Alum, per pound......-----------++--s-0e22e2ee-e- -066 016 o1r6 O17 O17 -O17 O17 -O17 
Bicarbonate soda, American, per pound .........---. .02 I-10] .02 I-10] .02 I-10 +03 -02 9-10 -0234| .02 9-10] .02 9-10) 
Borax, concentrated, per pound........------------- .07% .07% 07% 07% -07% .07% .07% .075% 
Carbolic acid, per pound .......-.- | py ee ee ae 10} -1044 87 «03 16 16 18 15 
Caustic soda, 60 per cent., per pound...........--..- 3-15c.] 3-15C.| 315C.] 3-15C.|] 2.95C.] 2.95¢.] 3.05¢.| 3.05¢. 
Nitric acid, 36 degrees, per pound..-....-...-.------ .03% .03% 03% 03% -03% 03% .034% .034% 
Sulphuric acid, 66 degrees, per 100 pounds........--. 85 I.00C,] 1.00€. goc. +goc. 85c. “75 “75 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston||_ 8.00 8.00 7.00 7-00 7.00 7.00 6.00 6.00 
Alcohol, 94 per cent., per gallon.........-..-.-.---- 2.20 2.26 2.24 2.54 2.28 2.18 2.18 2.24 
Opium, per pound. .....---.-------2+---+-+- 2222-2 1.65 1.57%| 1.60 1.82%6]] 3.00 2.45 2.65 2.20 
Quinine, domestic, per ounce......-.----- aia aaaaiaats +24 +22 +20 20 +22 22 22 225 
MISCELLANEOUS. 
Hops, New York state, choice, per pound........... +25 +25 +22 23 +22 23 +24 +22 
Rubber, up river, Para, fine new, per pound........-. -69 -68 -68 69 -76 -65 -69 -66 
Tobacco, med. leaf, Burley, Colory (Louisville), per lb. 13 +16 +15 Po +14 I +14 .12 
Paper, news, roll, for perfecting press, per pound. .... .02% 02% -026 .02% +0244 027 02% .02% 
Ground bone, fine, average per ton, steamed ......... 25.00 24.00 23.50 22.75 Baa 24.00 21.00 21.75 
Hay, Timothy, prime (New York), per roo pounds. .. +70 -90 +85 85 -95 ve 85 90 
Cotton seed (Houston), per ton 2,000 pounds ........ 9.01 10.95 11.13. | 17-07 18.26 | 14.83 15.88 | 14.85 

















1894-98. 


APR. 1. | JULY 1. | OCT. 1. 





JAN. I. 
$o.65%4| $0.60%| $o.5474) 0.6034 
+40 -447%| +54 +52 
+36 +50 32 +34% 
+54 +54 524%] 54% 
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25 +21 +24 125 
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3.25 5 seo ee 
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16.00 17.50 17-00 15.00 
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3-40C 3-45C.| 3.12C.}| 3-05¢ 
1g.50C.| 19.50C.| 15.75¢.| 13-25C. 
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-90 -90 1,00 I.00 
2.25 2.15 2.10 2.00 
81 8134 82% 95% 
§Egsc.) §.r5c: 5.I5C. 5.80¢. 
+52 +54 “54 56 
+2 2 31 25 
roan uk .10% 10 
+59 “55 +57 55 
1.10 I.10 1.05 1.05 
+26 +29 26 -25% 
-90 1.30 1.15 -95 
4.75 4.6214] 4.1214] 5 62% 
+85 +90 “75 85 
1.25 1.25 1.25 1.15 
1.50 1.50 1.55 1.55 
18.00 18.00° | 18.00 18.00 
15.00 13-50 13.50 15-50 
12.50 12.00 | 12.00 12.00 
+O17 +017 o16 -o16 
02 9-10] .02 9-10 o2\% .01% 
:07% .07% .06% 054% 
+15 a2) 12} ci: 
2.80c.| 2.80c.| 2.25¢.| 2.25¢. 
-03% .03% .03 4% .034 
+75 +75 +79 +79 
6.00 6.00 5-50 5.50 
2.24 2.24 2.35 2.33 
2.60 2.10 1.97%4| 2.30 
27% +25 125% 25% 
+19 +15 10 +09 
-65 -65 .68 :73% 
Bye o¥9 13 .09% 
.02% 023 +023 .024% 
21.00 axe wae “ae 
+85 +95 +75 “75 
13-56 12.25 9-70 9-79 
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5.50 
2.36 
2.00 
+25 


‘108 
-10% 
-024 

23.00 
+75 

5-59 














1895-96. 
JULY. 5.:\| OCTS x, 
$o.7334| $0.66 7% 

-51¥%| +37 

+29 +24 

-4816 42% 

-59%| +45 

3-50 3-15 

5-95 4-50 

4.10 2.50 

5.15 3-70 
125.00 | 150.00 

7-50C.| 7.50C. 

-0634 +05 

5-80c. 4.50C. 

-03 +04 

124% 18 

:03%|  .033%4 
10.50 10.00 
13.25 11.75 

6.35¢. 6.00¢. 

-10% .0934 

6.80c 6.25¢. 

18 21% 

.08 .08 4 
18.00 18.50 

5-25 6.00 

15%] -15% 

04%| -04% 
+22 +22 
+29 +29 

-80 “75 

+05 +04 

2.50 1.65 

1.00 87% 

2.50 “75 

wes 1.00 

3-00 1.12 

ane 5.50 

.0414 04% 

3-25 5.50 

.0254 -06 

.02% o2\% 

+2 24 

+23 +24 

+37. ea 

+39 -36 

+07 .09 I-16 

164% 17% 

+41 +42 

104%} — -0434 

02% 10234 

4.00 4.124 
nom’! -03% 
.02 13-16 03% 

.05% 05% 

+05 05% 

.0434 05% 

; 3-30 
13-25 15-50 
9:75 | 1075 
13.00 16.75 
20.00 24.00 
24.00 28.00 

5:00 seer 
Sa, Omnia ga00 

+6634 -67¥% 

-60 .60 

10.7¢. 12.00€. 

3.30. | 3-32C. 
14.30c. | 14.75¢. 
40.00 38-75 

3-10 3-75 

2.90 3-00 

1.35 1.60 

2.25 2.25 

1.54 1.24 

7.95¢.| 7-500. 

+58 +43 

+15 +24 
10 +10 

“54 55 

1.20 1.25 

.26%| .25%% 

1.20 1.20 

4.8734] 4-50 

75 +70 

1.80 2.50 

1.55 1.55 
15.00 17.00 
15-50 15.00 
12.00 11.25 

-o16 -o16 

014% 014% 

05 -05% 

13%] +13 

2.25C.| 2.10C. 

103% -03% 

+70 -85 

5-50 4°75 

2.35 2.30 

1.65 1.65 

+25 -27% 

-08 «10 

yh ‘77 

+124 -13% 

+023 .024% 
23.00 22.50 

85 +90 

8.00 9-00 











JAN. 1. 


$0.69 
+345 
+23%4 
+325 
“45 
3-20 


4-75 
3-50 
3-70 
70.00 


+055 


+055 
+038 


+24 
+0334 
10.00 
g.00 
+05 


+09 
+05 


+10 
22.50 


25 
144 
+05 


+21 








+32 


+75 
04 
1.475 
1.275 
+70 
+85 


2.25 
10,00 
7045 
1.75 
-065 
.024% 


40.00 


p Pw w 
= 
uw 


H 


5°5 
.0834 
42 
+24 
+105 


“54 


1.20 
127, 


wn 


-125 


2.53 
1.65 
18.00 
16.00 
12.00 


-02 
.02 
-06 
+20 
1025 
+045 
1.25 
5.00 
2.35 
2.00 
+30 


+09 
“75 
<a 
+022 

21.50 
95 

12.00 





APR, I. 





1896-97. 





JULY 1. 


OCT. I. 


JAN. I. 


$o.79%| $o.6434| $0.7854| $1.06% 


+375 
+244 
31 
-48 
3.40 


.06 
.046 
-065 
03% 
«12 
+04 
10.00 
8.75 
5-37)4c- 
+095 
5-35¢: 
+19 
-10 
21.00 


4.00 
-13% 

+05 3-16 
+20 


+32 
75 
+04 
I.20 





4 


+125 
+50 
00 


10,00 
+05 
1.70 
.065 
.0234 


-16 
.18 
+25 
29 





07% 
18 


043% 


4.50 
13.00 
7-50 
13-50 
20.00 
28.00 
4.00 
29.00 
68% 
-60 
It 
3-075C. 
+134 
36.50 


3-60 
5.25 
2.00 
1.75 


-o81 
+40 
215 








+105 
+50 


+255 
+90 


2.68 
1.68 
17.00 
16.00 
II.00 


-O17 


it eal . 
iS) 
wa 


H 
oO 
un 


+07 


2.15¢. 
23.00 
+90 





33% 
+215 
+30 
+375 
3:25 


4-65 
4.00 
3-40 
65.00 


+O055C. 
:03% 
+O55C. 


4.00 
+13 
04% 
18 
-32 
+75 
+0454 

1.15 

1.05 
+75 


.0434 
2.00 
.065 
-03% 
, 


-17 
18 
26 


+30 


-07 7-16 
+16 


48 
04% 
-02 11-16 


-134¢. 
37-00 


4.25 
2.75 
2.00 
2.00 


1.16 

-078c. 
°37 
+21 
095 
+49 


1.50 


-23% 


1.20 


5-25 


2.80 
1.55 
17.00 
15.00 
11.00 


1.65¢. 
+OI5 


05% 


+022 


.03% 
8 


5:25 
2.33 
2,00 


+30 


:07 
-8r 
Ae 
2.15C. 
22.00 
+95 
8.00 








2 
22 
+35 
-46 

3-25 


5.00 
3-10 
3-15 

70.00 


+05 
+045 
+0434 


Dame gate ee 


1,00 


1.25 

4.50 
-03% 

2.85 
.07\% 
03% 


1.50 
+25 
1.05 


4.00 
+79 
2.80 
1.55 
16.50 
14.00 
12.00 


-o16 
-O15 
+055 


102% 
034% 
+85 

4.50 

2.28 

2.20 
+22 


+10 
-83 
ia 
+02 


20.50 


-85 
9-00 








295 
+225 
+345 
+46 
4.25 


5.00 
3-35 
4-00 
75-00 


.065 
04% 
-065 
+037 
+18 
95 
9-50 
8.25 
+038 
.10 
.0408 


19 
s190¥% 
00 


5° 
-10% 
0438 
-2t 
+29 
+70 
1045 
Eas 
+95 
1.35 
3-25 


1.25 

4.50 
-03% 

1.60 


-06 
.033% 


.18 
+19 
+30 
+3 


07% 
“175 
“47 
0414 
+035 
25 
034 
+025 


-05 4 
.05 
047% 


450 
12.75 

7-59 
I1.25 
15.50 
25.00 

3-65 
31.00 


-64% 


.1128 

+0304 

+1296 
36-75 


4.25 
2.50 
1.75 
2.10 


+90 
-069 


‘19% 
+12 
“53 


50 
.25% 
fore) 


4.25 


2.80 
2.30 
16.50 
15.00 
12.00 


-016 
.O15 
0456 
-17 
.024% 
03% 
-85 
4.50 
2.26 
2.20 
+20 


+13 
-82 
+12 
-0185 

19.00 


II.00 


| Eee eve nn ttt 
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December aggregated $41,520,501, a falling 
off of 1.5 percent. from December, 1895. 
Just how much better this showing is than 
that made in the preceding few months may 
be gathered from the following table show- 
ing the increases or decreases reported in 
each month for the past three years : 












1896. 1895. 1894. 

PARMA 2. copa aneee sete sin Inc. 11.3 Deer 5 Dec. 12.0 
February --- Inc. 13.7 Dec. 2.3 Dec. 12.0 
March: 5.53432 Inc. 4.6 Inc. 6 Dec. 13.4 
Three months. Inc. 9.5 Dec 5 Dec. 12.6 
ADR, ccs 8 5 ok LH. «335 Tac. 4.5 Dec. 14.3 
WONS MONS. wecce soe wae Inc. 8.1 Inc. 9 Dec. 13.4 
1 A er See Pa Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... - inc. 7.0 Inc. (2.5 Dec. 14.2 
VUE onan = = AG.) 76% Inc. 8.0 Dec. 22.0 
Six months . sine. 97.0 Inc.) i2i5 Dec. 15.4 
JUly oo snbsam - Ines 3.x Inc. 8.5 Dec. 19.0 
Seven months. = Inc. 63 ace 5.2 Dec. 19.0 
August ....... 2) Dec. “a4 inc 25 inc, 9 
Eight months. os) Ine. 7539 Inc. 4:2 Dec. 14.0 
September. --. = Deen az Inc. 4.6 Dec. 553 
Nine months. . oe Dec. a6 Inc. 4.5 Dec. 13.0 
October...-. =) Dec. 45 Inc. 6.8 Des: 3.8 
Ten months. ay nce 453 Inc. 4.7 Dec. 12.2 
November ... Dec. 10.1 Inc. 6.3 DEE. tet 
Eleven months. - Inc. 1.9 Inc. 4.8 Dec. 10.9 
December ....-- Dec. 1.5 Inc. 8.8 Dec. 4st 
Twelve months, ....;.---- Inc.. 1.4 PNG. 915.2 Dec. 11.0 

The falling off in November was over 10 


per cent.; in October, 4.3 per cent.; in 
September, seven-tenths of 1 per cent., 
and in August, 2.4 per cent. Previous to 
that month, for more than a year past, in- 
creases had been the rule, so that with the 
exception of one month—September—the 
showing in December was the best made 
since before the political excitement of last 
summer began. 

The showing for the calendar yéar, too, 
is far from discouraging. The total earn- 
ings of 115 railroads for the year ending 
December 31, 1896, aggregated $508, 280,- 
050, a gain of 1.4 per cent. over 1895, 
which year in turn showed a gain of 5.2 
per cent. over 1894, so that 1896 really 
resulted in a progressive and sustained gain 
over two years ago in the face of great dis- 
couragements. This gain for the year was 
made in a total mileage of 94,170 miles. 
But, with the view of making the showing 
more complete, the earnings of 27 addi- 
tional systems, embracing 43,038 miles of 
road, have been compiled for eleven months, 
the latest earnings reported, and when these 
totals are added to those for the full year 
1896, a fairly accurate estimate of the actual 
conditions in 1896 can be had. Following 
is the showing mentioned : 


Earnings, 
1896, 
508,280,c50 
289,436,735 


797716,785 


Mileage, 
1896. 
94,170 
43,038 


Earnings. Mileage, 
1895. 1895. 

500,871,383 93,127 

2915327,466 43,038 


115 roads, r2 months 
27 roads, 11 months 











792,198,849 





142 Totals 137,208 136,165 


In spite of a slight falling off in the gross 
earnings of the 27 systems, operating 43,038 
miles of road, for eleven months, it will be 
noted that there is a gain shown in the 
ageregated earnings in 1896 of fully seven- 
tenths of 1 per cent., on a gain in mileage 
of about the same percentage. 

The following table shows the gains 
or losses in December and the twelve 
months’ period this year as compared 
with last, by groups of roads, compared 
with similar returns for the three preceding 
months: 





Sept., October, Nov., Dec., Year 

1896. 1896. 1896. 1896. 1896. 
Grangers. -.-- Dec. 3.2) Dec..6.: Deca7.7 Dec.i5.8 “Ine. ax 
Cent’l western Dec. 8.6 Dec.tr.3 Dec.17.2 Dec. 4.2° Dec.3.0 
ebrimic 0% son - 18 Inc. x8 Decifs.: Dec.rai5 Inc. 35x 
Eastern - ~ea.0 Dec.2.7 Inc.) hi. $Dec-i9.5, Dec.g.6' 
Cunt et 2 (ago Inc. 6.6 Dec. i7.6> ‘Dec. tsio~ Bue, 5.2 
Sonthern... 11 Tw, 5:4 Dec. 3.37 Dec. 7.2. Inc. © ix” Inc. 3:6 
Southwestern. Inc. 7.1 Dec. 3.3 Dec. 2.1 Inc. 5.5 Inc. .8 
Pacific ....-.. Dec.11.6 Dec, 3.6 Dec.13.8 Dec. 2.1 Inc. 2.5 
Totals, U. S.. Dec. 1.4 Dec. 4.6 Dec.t1.0 Dec. 2.2 Inc. 1.1 
Mexican ..... Inc. 22.0 Inc. 3.8 Inc. 15.0 Inc. 16.0 Inc. 8.5 
of O€AlS seca ents Dec 7 Dec. 4.3 Dec.to.x Dec.ix74 Inc. 24 


The best exhibits for December were by 
the southwestern and southern roads, with 
gains of respectively 5.5 and one-tenth of 
I percent. For the calendar year, on the 
other hand, the only decreases shown were 
by the central western and eastern roads, 
which fell off respectively 3 and 2.6 per 
cent. The heaviest gain among the Amer- 
ican roads is that reported’ by the granger 








group, 4.1 per cent. The Mexican roads 
report heavy gains both for December and 
the twelve months of 1896. 


GROSS EARNINGS FOR DECEMBER. 

















1896. 1895. Increase. Decrease. 

19 Grangers ...... $7,468,479 $7,930,867 $145,035 $607,424 
39 Central west’n . 7,739,923 8,086,057 131,306 4771550 
OO JIBRE ooo ares 5»436,744. 5,692,048 128,679 383,983 

i eAStere). . tees 242,628 251,596 ee 8,968 
GAG all | So cess 955,389 1,001,409 aes 50,020 
az Southern -,-.- 7,412,859 71398405 303,793 289,339 
14 Southwestern .. 5,825,925 5,520,296 414,143 108,514 
WER ACG 2 tactee a 4,500,906 4,600,644 63,074 162,812 
r9,, Dobals) sera. - 39,578,853. 40,481,322 1,186,030 2,088,616 
§ Mexican ...... 1,941,048 1,672,460 269,188 aaa 
¥x8) Totals 22 -iace 41,520,50 42,153,782 1,455,218 2,088,616 


GROSS EARNINGS FOR DECEMBER. 
GRANGER ROADS. 


1896, 1895.  Jncrease. Decrease 

Bur.,Ced.Rap.&North. 382,439 444,084 aes 61,745 
Chicago Gt, Western 379,952 349,499 30,453 Sc ats 
Chicago, Mil. & St. P.. 2,570,876 2,764,650 mee 193,774 
Chic., R.I. & Pacific . 1,237,136 1,277,844 see 40,708 
Des Moines, Nor.& W’n 31,887 35:874 hard 3,987 
*Des Moines & K.'C.. 6,792 5,505 1,227 af 
Duluth, S. S. & Atl- 114,143 147,064 aon 32,92 
Gt. Northern sys. (3) 1,577,390 1,813,233 was 4 235,843 
Iidwa Central. so.05- 126,971 160,256 a 30,285 
Kans. City & Northw'n 43,032 29,859 13,173 ee 
Kans.City & Beatrice 763, 369 398 eee 
*Keokuk & Western 21,547 23,384 eae 1,737 
Minn., St.P.&S S.M. 286,813 258,243 18,472 Sea 
Minn, & St. Louis - 162,847 149,450 135397 ewe 
St. Joseph & G'd Isi’d. 114,173 60,093 54,080 Berls 
St. Paul & Duluth .. 105,222 T11,646 see 6,424 
Wisconsin Central :... 303,389 289,554 13,835 BSc. 

° 


CENTRAL WESTERN ROADS. 

















SUMMARY OF TWO YEARS’ GROSS EARNINGS AND 







































Balt. & Ohio S. W ..-- 556,125 545,697 10,428 

Chicago & East Illinois 388,338 365,209 23 039 

Chic. & WoMihi 222.3 119,416 126 227 Emre: 

Cin., Geo. & Ports... 4,770 5,345 Se 

Cin., Tack. & Mack... .. 62,336 59,836 2,500 

Cin., Ports, & Va... 21,420 22,453 tee, 

Cleve., Can. & South’n 52,114 54,808 Prt: 

Cleve., Cin., C. & St. L. 1,201,607 1,159,424 42,183 ao. 

Cleve., Lorain & Whl’g 104,310 149445 Aes 45,135 

Col., Hock. Val. & Tol. 205,930 238,207 Lo 32,276 

Det., Lan. & Nurthern- 99,353 975529 2 1824 Be ee 

Elgin, Joliet & Fast . 82 850 174,546 ar 31,696 

Evansville & Indiana - 22,587 27,507 ease 4,920 

Evansville & Rich ... 6,164 8,975 Bee 2,861 

Evansville & T..H -.. 96,1g0 100,924 aFo 4,734 

Flint & Pere Marq... 228,206 195,776 32,430 Bote 

Gr. Rap. & Ind. (4 rds) 183,702 214,700 Cre 30,997 

Illinois Central _...._. 2,135,946 2,206,152 eee 70,206 

*Ind.. Dec. & West’n. 20,498 32,879 sae 35381 

Iron Railway. ..:.... 4,268 45405 aoe 137 

Kanawha & Mich. 3 43,262 AL,LIT 2,151 als 

Lake Erie & Western. 278,982 312,043 adhe 33,161 

Louis., Evans. & St.L. 112,007 122,314 OP ae, 10,307 

Louis., Hend. & St. L. 38,913 40,936 anes 41,122 

Manistique...-t2-..2.< 51585 3,914 1,671 a 

Ohio Southern wou 40,709 78,403 ae, 37;694 

Peoria, Dec. & Evans. 105,937 93,272 12,665 ers 

Pitts., Lisb. & Western 3,991 3,860 I3t Dee 

Pitts. & Western (3)... 199,573 224,541 eats 24,868 

South Haven & East 1,923 1,178 745 ate 

Tol., Peoria & Western  75,6€5, 85,435 ayers 93770 

Tol. & Ohio Central .. 155,189 153,630 1,559 a Pe 

Wabash¢e. 0) cae. 965,373 1,070,152 ries 104,779 

Wheeling & Lake Erie 107,634 125,443 eae 17,809 

TRUNK LINES. 

Grand Trunk of Can... 1,544,356 1,432,524 111,832 aoe 
*Chic. & G'd Trunk. 188,536 177,408 I1,135 ei 
*Det.,G. H. & Mil - = 54,048 45,702 4,346 eae 
*Cin., Sag. & Mack. 6,968 8,273 ees 1,305 
*Tol., Sag. & Musk. 4,668 3,302 1,366 a 

No Ya Central. S522 a3 3,638,168 4,020,846 eda2 382,678 

EASTERN ROADS, 
Long Island......-:.. 242,628 251,596 fore 8,968 
COAL ROADS. 

Buft., Roch. & Pitts... 257,133 264,598 By 7,465, 

Lehigh & Hudson .... 32,877 34,321 ele 1,444 

N. Y., Ont. & West... 270,803 298,955 28,152 

Pitts., Shen, & L. EE... 48,830 55,936 7,106 

West Va. Cént.& Pitts. 92,546 9° ,099 eaae 35553 

Western N.Y. & Pa... 249,200 251,500 mire 2,300 

SOUTHERN ROADS, 

Atlantic & Danville... 42,004 50,852 svee 8,848 

Birminghain & Atl.... 2,247 2,143 104 ae 

Chesapeake & Ohio. 1,015,924 929,617 86,307 Sis 

Cin., New Or. & Tex.P. 303,629 347 915 Shes 44,286 

*Fla, Central & Penin. 125,999 112,272 13,727 AG 

Gads, & Attalla Union. 865 945 eee 80 

Georgia ..... ease. DHO\843 157759 “see 8,91€ 

Georgia South’ m& Fla. 77,162 79,261 eee 2,099 

Georgia & Alabama-.. 84,174 49,482 34,592 Sots 

Gulf & Chicago....... 5,128 4,932 196 seats 

Louisville & Nash .... 1,838,765 1,757,855 80,910 ae: 

*Memphis & Char .... O1,32r 100,013 ae 8,692 

*Mobile & Birm .. 26,918 25,143 15775 £ X's 

Mobile & Ohio......-. 368,281 371,858 ea 3,577 

Nash., Chatt.& St.L . 433,898 458,291 24,393 

Norfolk & Western.... 911,555 $25,473 86,082 > 

Ohio River -, 72,853 80,703 eh 71850 

Ohio River & Char.... 16,124 19,537 pees 39413 

mouthern.. 88 ce ans 1,677,576 1,836,571 eee 158,995 
Alabama Gt. South'’n 161,381 179.378 date a 17,997 

Wrightsville & Tenn .. 8,212 8,405 Bee 193 

SOUTHWESTERN ROADS. 

Colorado Midland .... 140,952 144,959 eee 4,017 

Gulf,Beaumont&K.C ~ 10,031 7,201 2,830 Gee. 

International & Gt. N. 421,141 328,167 95,954 eine 

K. City, Ft. S, & M. 340,344 329,200 11,081 et 

K. City, M. & Bir..... 118,681 127.330 eee 8,649 

K. City, Pitts. & Gulf.. 100,196 47-111 53,085, aes 

K. City Sub, Belt ..... 29,240 20,829 8,441 gus 

Missouri, Kan. & Pac... 1,141,065 953,374 187,691 ack 

Mo. Pac. & Iron M ... 2,082,000 2,057,000 25,000° dee 
Central Branch..... 83,c00 72,000 11,000 Aa 

Riv Grande Southern 31,811 46,925 pa 15,110 

St.L., Kennett & South 6,519 5,328 I,Igt oa 

St. Louis Southwestern 528,000 510,100 17,400 eats 

Texas & Pacific....... 792,948 373,686 PCr 80,738 

PACIFIC ROADS. 

Canadian Pacific. .... 1,923,645 1,921,645 2,000 a 

Denver & RioGrande. 550,300 607,500 Lee 57,200 

Northern Pacific. ...- 1,369,675 1,469,399 aie 99,724 

Oregon Railway& Nav. 401,101 359,277 41,824 seh 

Rio Grande Western . 201,450 182,200 19,250 ae 

San Fran. & Nor.Pac . 51,181 52,023 22g8 1,442 

Silveytono 22-2 Ge coees 3.554 8,000 PSS 4,446 

MEXICAN ROADS. 

*Interoceanic ....-.. 133,300 120,230 13,070 a4 

Mexican Central..... 1,010,908 899,986 110,922 es 

Mexican National 489,496 396,551 92,945 go 

} Mexican Railway.... 275,965 227,950 48,015, = 

* Mexican Southern. .. 31,979 27,743 4,236 ae 


* Three weeks, 


+ Four weeks, 





MILEAGE. 

Earnings, Miles, Earnings, Miles, 

1896. 1896. 1895, 1895. 

1g Grangers .. $92,685,435. 19,907 $89,019,488 19,915 
39 Central west’n 87,178,864 15,845 89,912,403 15,763 
6 Trunk oc ceaae 100,€08,968 9,066 100,506,520 9,061 
1 Eastern = 3,935,058 378 4,043,584 378 
BMCOale Se A 11,276,227 1,741 11,146,999 1,741 
21 Southern ....- 82,481,985 16,359 7993539217 15,836 
13 Southwestern ~ 58,815,557 13,407 58,308,810 13,025 
GaPacitic Ss sacs 49,812,315 13,314 48,581,808 13,250 

EEG LOtals-e, deus $486,794,409 90,012 $481,072,829 88,960 
SeVMeXICANS -c oe 21,485,641 4,158 19,798,554 4,158 

115 Totals........ $508,280,050 94,170 $500,871,383 93,127 

GROSS EARNINGS FOR TWO YEARS. 
GRANGER ROADS, 
Earnings, Miles, Earnings, Miles. 
1896. 1896. 1895. 1895. 

Bur.,Ced.Rap.& North. 4,450,034 1,136 4,504,333 1,136 

Chicago Gt. Western 4,652,032 928 4,989,572 928 

Chicago, Mil. & St.P . 31,352,283 6,151 30,608,000 6,168 

Chic., R. I. & Pacific . 15,421,698 3.571 15,353,825 35578 

Des Moines,Nor.& W’n 441,478 150 394,565 150 

*Des Moines & Kan.C- T12,931 383 95,808 383 

Duluth, S.S. & Atl ... 1,904,543 584 1,811,834 587 

Gt. Northern sys. (3) . 19,632,093 3,048 18,126,386 3,048 

Iowa Central ---.. -.. 1,716,741 509 1,679,702 497 

Kans. City & Northw’n 2955549 153 252,675 153 
Kans.City & Beatrice 4,950 2r 41953 ar 

*Keokuk & Western . 381,822 148 366,937 148 

Minn., St. P.& S.S.M. 3,679,814 1,168 3,132,884 1,168 

Minn, & St. Louis ... 1,992,850 370 3,964,572 379 

St. Joseph & G’d Isl'd- 855,108 445 689,490 445 

St. Paul & Duluth -... 1,535,278 248 1,568,533 248 

Wisconsin Central .... 4,256,281 894 493731423 894 

CENTRAL WESTERN ROADS. 

Balt. & Ohio S.W..-. 6,157,467 926 6,448,054 g2t 

Chicago & East Illinois 3,862,132 52 3,873,788 52 

Chic. & WestMich.... 1,638,011 576 1,724,047 576 

Gin., (Geo. & Ports. .2 60,941 42 66,439 42 

Cin., Jack. & Mack ... 706,356 349 636,244 349 

Gin; Ports: .é Vee 5 272.663 IIL 278,629 Lil 

Cleve., Can. & South’n 702,372 210 6754242 210 

Cleve., Cin., C.& St.L. 13,008,622 1,838 13,976,705 1,838 

Cleve., Lorain & Whl’g 1,284,822 195 1,465,537 195 

Det., Lan. & Northern.  1,19t,828 334 1,233,712 334 

Elgin, Joliet & East... 1,278,103 189 1,172,108 189 

Evansville & Indiana ~ 286, 329 156 302,309 156 

Evausville & Rich... IET, 44 102 112,132 102 

Evansville & T. H.... 1,056,615 167 1,095,961 167 

Flint & Pere Marg..-. 2,568,916 €54 2,468,774 637 

Gr. Rap. & Ind.(4rds) 2,454,947 585 2,682,931 585 

Illinois Ceutral..-..-. 21,221,416 3,127 20,857,784 3,067 

*Ind., Dec. & Western. 445+294 152 463,324 152 

Iron Railway.  ----- 44,147 20 495441 20 

Kanawha & Mich...-.. 459,127 173 4531647 173 

Lake Erie & Western. 3,343,164 725 3,519,104 725 

Louis., Evans. & St... 1,488,800 372 1,505,434 372 

Louis., Hend. & St. L - 4559593 166 444,586 166 

Manistique)..3-2.5=-s- 116,224 44 117,228 44 

Ohio Southern 686,336 226 774,512 226 

Peoria, Dec. & Evans. 885,370 33c 926,777 331 

Pitts., Lisb. & Western 43,511 25 44,733 25 

Pitts. & Western (3)-. 2,822,886 365 3,022,463 365 

South Haven & East._ 27,786 37. 19,642 37 

Toi., Peoria & Western 944,230 243 991,268 248 

Tol. & Ohio Central -. 1,792,591 371 1,836,777 367 

Wabhash fo 2S. t. 11,963,902 1,936 12,650,904 1935 

Wheeling & Lake Erie 1,310,498 247 1,365,194 247 

Col., Hock. Val. & Tol. 2,480,924 330 2,654,482 330 

TRUNK LINES, 

Grand Trunk of Can... 18,534,530 3,512 17,818,719 3,512 
*Chic.& G’dTrunk. 3,047,982 335 2,707,246 335 
*Det., G.H. & Mil - 927,496 180 974,634 189 

Lake Sh. & Mich. So.. 20,205,932 1,448 21,016,034 1,448 

Mich. Cent. & Can. S.. 13,818,000 1,182 13,651,000 1,182 

W, pY..Central. 2c: oo 222 44,075,028 2,395 44,338,887 2,395 

EASTERN ROADS. 
Long Island.......-22 3,935,058 378 4,043,584 378 
COAL ROADS. 

Buff., Roch. & Pitts... 3,339,534 340 3053,142 340 

Lehigh & Hudson .... 393:778 90 433,482 90 

N. Y., Ont. & Western. 3,850,901 477 3,726,183 477 

Pitts., Shen. dé 1... J. 632,349 183 621,216 183 

Western N. Y.& Pa... 3,059,€65 651 3,312,976 651 

SOUTHERN ROADS. 

Atlantic & Danville... 541,145 285 555.538 285 

Birmingham & Atl ... 23,779 22 23,110 22 

Chesapeake & Ohio. . 10,372,298 1,360 9,768,324 1,360 

Cin., New Or. & Tex.P. 3,371,198 336 35717,g00 336 

*Fla. Central & Penin. 1,956,014 940 1,856,009 940 

Gads. & Attalla Union. 10,503 <I 9,328 It 

Geox pia. Scour euins te 1,558,875 307 1,257,760 307 

Georgia South’n & Fla. 882,779 285 830,382 285 

Georgia & Alabama. . 894,082 362 495,417 265 

Gulf & Chicago.....-. 47,583 62 46,879 62 

Louisville & Nash ..-. 20,247,640 2,974 19,809,198 1956 

*Memphis & Char .... 1,272,400 330 1,221,971 330 

* Mobile & Birm ...-... 328,101 149 236,763 149 

Mobile & Ohio ......- 3,73 1,892 687 35492,324 687 

Nash., Chatt.& St.L.. 5,004,912 I,I855 4,871,863 go2 

Norfolk & Western ... 10,930,949 1,570 93550,871 9570 

Q@hio. Riversicces soe ee 965,635 215 887,270 215, 

Ohio River & Char.... 166,854 207 186,818 207 

Souther. peed encog. 18,573,122 45752 18,818,529 4,397 
Alabama Gt. South'n 1,528,128 310 1,651,235, 310 

Wrightsville & Tenn. . 92,693 40 85,728 4o 

SOUTHWESTERN ROADS, 

Colorado Midland.-_... 1,823,146 350 1,726,287 350 

Gulf,Beaumont&K.C __ 97315 65 74,037 65 

International & a N.. 3,522,984 773 3,278,229 713 

K. City, FortS.& M... 4,386,483 954 4,422,161 954 

K. City, Mem. Bir 1,583,710 276 1,119,749 276 

K. City, Pitts. & Gulf . 809,024 529 532,335 230 

K. Cjty Sub. Belt. ... 340,560 35 277,769 35 

Missouri, Kan. & T... 11,746,239 2,197 11,060,140 2,060 

Mo. Pac. & Iron M .... 22,012,000 4,936 22,972,000 4,990 
Central Branch. ., 731,000 388 621,000 308 

Rio Grande Southern . 447,396 180 453,312 180 

St. Louis Southwestern 4,867,518 1,223 5,056,484 15223 

Texas & Pacific......- 6,798,785 1,499 750155307 1,499 

PACIFIC ROADS. 

Canadian Pacific. ..... 20,678,726 6,444 18,941,036 6,391 

Denver& Rio Grande. 7,221,114 1,668 7,276,368 1,657 

Northern Pacific ...... 18,717,816 4,497 19,088,646 4.497 

Rio Grande Western . 2,399,581 520 2,390,399 520 

San Fran. & Nor. Pac . 744,690 165 $12,696 105 

Silverton, 2.954.252 50,387 20 72,068 20 

MEXICAN ROADS. 

*Interoceanic! © <. ial, 2,245,460 531 2,202,884 531 

Mexican Central ..... 10,203,007 1,860 91494,247 1,360 

Mexican National..._. 5)205,253 1,219 4,464,324 1,219 

Mexican Railway ... 3,290,961 g2r 3,166,283 32t 

*Mexican Southern... 530,960 227 470,816 227 


* Three weeks. 


} Four weeks. 





THE ARBITRATION TREATY, 
An event of the first importance in the 
diplomatic history of the United States 
took place on Monday, when Secretary 
Olney and Sir Julian Pauncefote signed the 
general treaty of arbitration between the 
United States and Great Britain. 


This 








view of the importance of the treaty will be 
borne out by an examination of its pro- 
visions. The first article provides for the 
submission to arbitration of all questions 
in difference between the high contracting 
parties which they may fail to adjust by 
diplomatic negotiation. The subsequent 
articles regulate in detail the method of 
arbitration to be followed in particular 
kinds of controversies. The first class of 
disputes concern all pecuniary claims, or 
groups. of pecuniary claims, which do not 
in the aggregate exceed £100,000 ($500,- 
000) in amount, and which do not involve’ 
the determination of territorial claims, and 
which arise out of the same transactions or 
involve the same issues of law or fact. 
These controversies are to be settled as 
follows: Each of the high contracting par- 
ties is to nominate one arbitrator, who shall 
be ajurist of repute, and the two arbitrators 
so nominated shall, within two months of 
the date of their nomination, select an um- 
pire. In case they shall fail to do so within 
the limit of time above mentioned, the um- 
pire shall be appointed by agreement be- 
tween the members for the time being of 
the Supreme Court of the United States 
and the members for the time being of the 
judicial committee of the Privy Council in 
Great Britain, each nominating body acting 
by a majority. In case they shall fail to 
agree upon an umpire within three \months 
of the date of an application made to them 
in that behalf by the high contracting par- 
ties, or either of them, the umpire shall be 
selected by the King of Sweden and Nor- 
way. The person so selected shall be pres- 
ident of the tribunal, and the award of the 
majority of the members thereof shall be 
final. 

The second class of controversies dealt 
with in the treaty are those involving pecun- 
iary claims, or groups of pecuniary claims, 
which exceed £100,000 in amount, and all 
other matters in difference, in respect of — 
which either of the high contracting parties 
shall have rights against the other under 


treaty or otherwise, provided that such mat-_ 


ters in difference do not involve the deter- 
mination of territorial claims. 


instance to a tribunal constituted as outlined 
above, and the award of such tribunal, if 


These con+— 
troversies are to be submitted in the first : 







4 


* 


If the award is 





unanimous, is to be final. 


not unanimous, either of the contracting — 


parties may, within six months from the date’ 
of the award, demand a review thereof, and 
in such case the matter in controversy is to 


be submitted to a tribunal consisting of five 


jurists of repute, no one of whom shall have 


been a member of the tribunal whose award — 
is to be reviewed, and who shall be selected 
two by each of the high contracting parties, — 


and one, to act as umpire, by the four thus 


nominated, and to be chosen within three 
months after the date of their nomination, — 


In case they shall fail to choose an umpire 
within the limit of time above mentioned, the 
umpire shall be appointed as provided for 


controversies of the first class mentioned 


above. In case they fail to agree upon an 
umpire within three months of the date of 


an application made to them in that behalf 


by the high contracting parties, or either of | 


them, the umpire shall be selected by the v 
King of Sweden and Norway. The person 


so selected shall be the president of the tri- 
bunal, and the award of the majority of the 
members thereof shall be final. 

Next in order come controversies involy- 
ing the determination of territorial claims. 
These are to be submitted, subject to limi- 


tations mentioned below, to a tribunal com: 


a 

















posed of six members, three of whom shall 
be judges of the Supreme Court of the 
United States or justices of the circuit courts, 
to be nominated by the President of the 
United States, and the other three of whom 
shall be judges of the British supreme ccurt 
of judicature or members of the judicial 
committee of the privy council, to be nom- 
inated by her Britannic majesty, whose 
award by a majority of not less than five to 
one shall be final. In case of an award 
made by less than the prescribed majority, 
the award shall also be final, unless either 
power shall, within three months after the 
award has been reported, protest that the 
same is erroneous, in which case the award 
shal! be of no validity. In the event of an 
award made by less than the prescribed 
majority and protested as above provided, 
or if the members of the arbitral tribunal 
shall be equally divided, it is agreed that 
there shall be no recourse to hostile meas- 
ures of any description until the mediation 
of one or more friendly powers has been 
invited by one or both of the high contract- 
ing parties. : 

If, before the close of the hearing upon a 
claim submitted to a tribunal constituted as 
provided above to decide pecuniary claims, 
either of the high contracting parties shall 
move such tribunal to decide, and there- 
upon it shall decide that the determination 
of such claim necessarily involves the de- 
cision of a disputed question of principle of 
grave general importance affecting the na- 
tional rights of such party as distinguished 
from the private rights whereof it is merely 
the international representative, the juris- 
diction of such arbitral tribunal over such 
claim shall cease, and the same shall be 
dealt with by arbitration as provided for 
questions involving territorial claims. It is 
further provided that in cases where the 
question involved is one which concerns a 
particular state or territory of the United 
States, it shall be open to the President of 
the United States to appoint a judicial 
officer of such state or territory to be one 
of the arbitrators, and in like manner, in 
cases where the question involved is one 
which concerns a British colony or posses- 
sion, it shall be open to her Britannic 
majesty to appoint a judicial officer of such 
colony or possession to be one of the arbi- 
trators.. Territorial claims under the treaty 
are to include all claims to territory and all 
other claims involving questions of servi- 
tudes, rights of navigation and of access, 
fisheries, and all rights and interests neces- 
sary to the control and enjoyment of the 
territory claimed by either of the high con- 
tracting parties. 

It will be seen that the King of Sweden 
and Norway is designated as the person to 
choose an umpire in case of the failure of 
the members of the Supreme Court of the 
United States and of the judicial committee 
of the British Privy Council to agree upon 
one. It is provided, however, that either 
country may at any time give notice to the 
other that by reason of material changes in 
conditions as existing at the date of the 
treaty, it is of opinion that a substitute for 
his majesty should be chosen either for all 
cases to arise under the treaty or for a par- 
ticular specified case already arisen, and 
thereupon they shall at once proceed to 
agree upon such substitute to act either in 
all cases to arise under the treaty or in the 
particular case specified, as may be indi- 
cated in said notice; provided, however, 
that such notice shall have no effect upon 
an arbitration already begun by the consti- 
tution fof an‘arbitral tribunal for the first 
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class of pecuniary claims mentioned above. 
A similar substitution is to be.made in the 
event of the King notifying the two coun- 
tries of his desire to be relieved of the func- 
tions accepted by him under the treaty. 

The decision of a tribunal appointed 
under the treaty is, if possible, to be made 
within three months from the close of the 
argument on both sides. The treaty is to 
remain in force for five years from the date 
at which it shall come into operation, and, 
further, until the expiration of twelve 
months after either of the high contracting 
parties shall have given notice:to the other 
of its wish to terminate the same. 

It is worthy of note that the treaty is 
broader in its scope than was at first 
reported. The provisions of the first article 
are sweeping, and the treaty does not appear 
to contain the provision excepting cases 
affecting national honor, which was rumored 
to have found a place in it. It marksa 
distinct advance in diplomatic history as far 
as the two countries most interested are 
concerned, and if, as some expect, the 
example should be followed by other states, 
it will mark an even more distinct advance 
in the diplomatic history of the world. To 
what extent the example set by the United 
States and Great Britain will be followed by 
other nations must be determined by future 
events. There can be no doubt, however, 
as to the value and the force of that 
example. A treaty of this kind, put suc- 
cessfully in operation by two of the greatest 
powers of the world, is a practical influence 
making for the general elimination of war 
very different from the resolutions of peace 
congresses which, inspiring in conception, 
have hitherto unfortunately failed of reali- 
zation. In any event, the negotiation of the 
treaty will constitute one of the chief monu- 
ments of a statesman whose genius for 
diplomacy has added new luster to the 
history of our foreign relations. 





TARIFF HEARINGS ENDED. 


The tariff hearings before the Committee 
on Ways and Means were brought to an 
endon Monday last with the consideration of 
the schedules containing ‘‘sundries” and 
the free list. The general nature of the 
hearings had before the committee has 
already been remarked upon. The proceed- 
ings have differed very little from those had 
before the enactments of other recent tariff 
laws, particularly those of 1883 and 1890. 
The most constant demand has been for an 
increase of duty where such duty already 
exists, or for the imposition of a duty on 
articles at present free. As regards the 
method of levying duties, the most general 
demand has been for the substitution of 
specific for ad valorem duties. In a few 
cases duties were asked for the protection 
of entirely new industries, such as the min- 
ing of ‘‘monezite” in North Carolina, a 
product used in a patent light apparatus, 
in favor of which as high a duty as the 
committee could give was asked as a pro- 
tection against Brazil. In a few cases the 
maintenance of the present rates was advo- 
cated, and in still others a reduction of 
existing rates was demanded, but the cur- 
rent was, as is usually the case, the other 
way, the advocacy of special interests in 
favor of increases being the rule. 

It may be doubted whether the hearings 
have attracted as much attention as similat 
proceedings have in times past- People not 
specially interested in this, that or the other 
particular industry have been concerned 
mainly about providing revenue for the gov- 
ernment, and have been inclined to think 








that this result might be arrived at without 
an overhauling of the entire tariff, in some 
such manner, say, as that proposed in the 


now defunct Dingley bill. They have 
therefore taken little interest in the hear- 


ings, and, in fact, have inclined to the be- 
lief that the agitation of the tariff question 


constitutes one of the influences making 
against industrial and commercial quiet 
which a wise policy would have avoided. 
As it is, the effect of the agitation cannot 


but make itself felt in inducing hesitation 


on the part of those dealing in articles 
likely to be affected by congressional action, 
and influences of this kind naturally tend to 
retard the period of industrial and commer- 
cial revival. People generally must feel re- 
lieved that the tariff hearings have lasted no 
longer than they have, while they have to 
wait with what patience they may command 
for the usually disturbing and always un- 
certain action of Congress upon the tariff 
schedules. 


NO “HOT CORN AT NEW 
ORLEANS.” 
To the Editor of BRADSTREET’S: 

Sir—An idle or malicious rumor has 
been circulated in Chicago and New York 
to the effect that a large amount of hot corn 
was held here for export. I copy the fol- 


lowing from the 7zmes-Herald, Chicago, of 


January 5, 1897: ‘‘Corn men had a rumor 
yesterday that a good deal of grain had 
become hot at New Orleans. There was 
instant inquiry by people here who do not 
like to see this New Orleans route become 
so popular, but no details had been received 
up to time the offices were closed yesterday 
afternoon.” 

Feeling certain that you will give place 
to a denial, I have carefully investigated the 
rumor, and cannot find that there is now, 
nor has been at any time, the slightest 
foundation for such a report. In 1889 
New Orleans had only two elevators, with a 
capacity of about 400,000 bushels, and as 
the receipts of corn that season were not 
handled expeditiously, cars being left on 
side tracks and switches an undue length of 
time, it became heated. The same grain, 
under similar conditions, would have heated 
at any eastern port. Since 1889 our ele- 
vator capacity has been increased each 
year, until to-day we have seven elevators 
representing a storage capacity of over 
3,000,000 bushels, and these elevators are 
so constructed as to transfer from cars 
direct to ships. Counting three floating 
elevators which are used to transfer from 
barges to ships, 140,000 to 150,000 bushels 
per hour can be loaded into ships. 

I have proposed the following inquiries 
to all the grain exporters: How many cars 
of corn have you received since November 
1, 1896? How many have graded 4 or 
rejected? How much corn have you ex- 
ported since November 1, 1896? Have 
you heard of any of your shipments ar- 
riving at foreign ports out of condition ? 
Their replies bear out my personal investi- 
gation, which shows the following percent- 
ages of grades inspected into elevator : 


November, 1896. P. ct. December, 1896. Pick 
No. 2:corn ....---<--s-0 734% | No. 2 corn ...---------- 57% 
Nov acorn ~~ -...--.--< 22% | No.3 corn......-~----- 40% 


No. 4and rejected corn. 4% No. 4and rejected corn. 2% 

In November the receipts were largely old 
crop, but December receipts were practi- 
cally all new crop, and I should judge that 
the crop of 1896, which is now moving, 
must have matured to good advantage. 
Our corn comes principally from Illinois 
and Kansas. The grain comes direct from 


country elevators and reaches this port after 








being only four to eight days en route, and 
is promptly unloaded into elevators or 


transferred direct to ships. I beg to quote 
from the reply of one of our exporters: 
**Since November 1, 1896, we have re- 
ceived 4,130 cars of corn at New Orleans 
and Galveston, of which only seventy-six 
cars graded No. 4 and four cars of rejected. 
We have exported since November 1, 3,625- 
823 bushels, and have not had a single 
complaint as to the quality of our ship- 
ments; on the contrary, we have had sev- 
eral communications stating that our ship- 
ments were entirely satisfactory.” The 
following are the totals of shipments from 
New Orleans in 1895 and 1896: 


1896, 1895. 
Gorn, bushels, Jos ccscsisaceos omcenspan se 24,802,695 8,628,046 
Wheat, bushels, 224.5 7-3. ccvesecrncsa 3,814,123 785,135 
Lard, pounds...... 2. ...- wacesses-<-- 24,853,745 317,056 
Canned beef, pounds....-....--.------- 3,078,745 221,625 
Salted beef, POUNGS, .-.c--seanexscacase 378,930 291,089 
Hams, pounds. 242) «essenuaeess oss i 208,870 £30,695 
Bloor, parreliyc sans op ane seen ance aan 268,152 91,130 

New Orleans, La.,Jan.12. S.A.T. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bush. week end'’g 1897. 1896, 1895. 1894. 

January 2.. +371,000 +645,000 —578,000 —379,000 
January rr.. —-446,000 +671,000 —1,422,000 -+1,045,000 
January.18..0 © sawese —177,000 —1r,708,c00 —522,000 
January 26.. eters —472,000 . —1,147,000 —90,000 
February £.0 se eane —844,000 —r,935,000 —666,000 
February 8.0 «© <a2as« —929,000 —I,599,000 —165,000 
February 15. —207,000 —2,152,000 —x1,118,000 
February 22. —1I,072,000 —2,718,000 —1,3¢7,000 
February 29. —846,000 —I,700,000 —2,320,000 
March 7.-.. —1,685,000 —1,889,000 —1,382,000 
March 14.... 359,000 1,553,000 1,377,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


















In store Jan. Indian 
9, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 19,069,000 20,000 672,000 69,000 60,000 

Priv. Elev's.. 1,100,000 s<ee asee Ange, ae 
Duluth =.. <2... 3.C73,000 8,000 980,000 272,000 433,000 

Afloat....... 402,000 were wate -+-- 53,000 
N.W. Int.stocks 7,150,000 a cace else oa 
Milwaukee .... 342,000 4,000 10,000 = 98,000 324,000 

Afloat...--.. pea eae =as< 95,000 = 

Priv. Elev’s.. 600,000 or 300,000 360,000 200,000 
Omaha and C. 

Bluse. oe 65,000 155,000 200,000 sand 40,000 
Burlington ..-.- 67,000 373,000 140,000 Shes 97,000 
Davenport and 

Rock Island. 30,000 15,000 3,000 60,000 waste 
Leavenworth... 120,000 71,000 20,000 sae 1,000 
Kansas City... 488,000 108,000 201,000 eate 17,000 
St. Joseph. ...- 40,000 190,000 10,000 ma 5,000 
Chicago... =13,340,000 5,931,000 5,319,000 137,000 1,201,000 

‘Afionti-2.3.20 50,000 536,000 82,000 Ly aes _ 

Priv. Elev’s.. 2,423,000 2,394,000 2,067,000 1xd® 
WAOTIN cooasie= 164,000 368,000 332,000 59,000 
Joliet... 123,000 9,000 227,000 elke 
Kankakee ate 18,000 188,000 aS 
Cairo, Il! Aare 19,000 500,000 
Quincy... 110,000 atin oes 
kvansvill 45,000 ooee =ss= 
Indianapoli: 189,000 119,000 ed pay 
St. Louis 2,027,000 2,142,000 365,000 14,000 

Afloat ees 138,000 wee ae 
Louisville 407,000 159,000 114,000 Aes 
Nashville 25,000 14,000 13,000 sedan’ act 
Memphis..-.... 15,000 10,000 35,000 Ese eee, 
New Orleans .. 83,000 1,568,000 165,000 ictaike Eee, 
Galveston ..... 6,000 742,000 ae av sat 
Fort Worth. ... 75,000 oan 60,000 ee ee 
On Mississippi -+-- 282,000 ere ae Soae 
Detroit. ....... 380,000 30,000 27,000 26,000 50,000 
Grand Rapids... 22,000 3,000 3,000 ae eae 
Lansing y.a.-= 14,v06 wees aes ewe ean 
Port Huron. ... 65,000 415,000 995,000 22,000 = 
LoledGu,<.72ex 1,201,000 327,000 479,000 awca, 124,000 
Cieveland..... 356,000 134,000 9,000 Caes Ez * 
Cincinnati .... 4,000 1,000 8,000 129,000 6,000 
Alson'Ss.ck< ae 78,000 5,000 256,000 19,000 10,000 
Wheeling-.-... ae 6,000 8,000 ees aed 
Pittsburgh.... 259,000 13,000 21,000 2,000 4,000 
Buffalo. ...s... 2,055,000 149,000 295,000 1,424,000 148,007 

Afloat..-.--- 334,000 225,000 262,000 65,000 95,000 
Rochester..-... 218,000 3,000 8,000 Cate 25,000 
Syracuse...--. 57,000 5,000 1,000 8,000 ee 
Oswego...---- 39,000 -eee «a= 95,000 ae 
Ogdensburg .-. 20,000 260,000 15,000 40,000 esa. 
Cape Vincent - 41,000 13,000 6,000 23,000 ae 
Fulton. <..s<.5 $0,000 12,000 10,000 eee ee 
Albany ..----- oes 10¢,000 150,000 5,000 +5 
Boston....---- 1,484,000 638,000 197,000 49,000 1,000 
New York...-.- 6,195,000 5,697,000 2,796,000 967,000 209,000 

Afloaticczcns 1,488,000 416,000 197,000 419,0c0 39,000 
Philadelphia .. 593,000 1,305,000 147,000 eee Per 
Baltimore ..... 276,000 1,947,000 946,000 263,00) 
Newport News. 22,000 996,000 126,000 Baas nee 
Montreal. ..... 447,000 35,000 160,000 48,000 49,000 
Toronto....... 228,000 ea 56,000 94,000 eee 
Kingston ..... 40,000 22,000 wees 3,000 
Winnipeg. -.-. 257,000 ose =¢-< oone 
Manitoba el’v. 2,325,000 ae =e , a4 
Ft.Wmm., Pt. Ar. 


& Keewatin. 2,618,0co «xe eeve aan ata 

















72,824,000 28,130,000 19,263,000 4,599,000 3,563,000 
99,085,000 9,951,000 10,524,000 3,895,000 1,765,000 


Jan. 9, 1897.. 
Jan. 11, 1896. 


Jan. 1, 1897.. 73,270,000 26,457,000 19,538,9CO 4,561,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,060 
Sept. 1, 1896. . 57»588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896... 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,009 
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CURRENT BUSINESS NEWS. 


Industrial. 

Operations have been resumed by the Midland 
Steel Works, at Muncie, Ind., and, in consequence, 
I.2co men will be given employment. 

A St. Louis dispatch says that the Granite City 
Steel Works, Illinois, will resume operations, after 
an idleness of several months, and run day and 
night. Employment will be given to about 500 
men, and the company says it has contracts enough 
to keep the works going until next July. 

It is announced in the newspapers ‘that the 
negotiations which have been pending for several 
weeks between manufacturers of white paper used 
by newspapers to effect a pooling arrangement, 
whereby the product of all mills should be handled 
by a stock company, with head offices in that city, 
have fallen through, and that the project has been 
abandoned.” 

The American Manufacturer, Pittsburgh, esti- 
mates ‘‘the production of pig iron in the United 
States during the year 1896 at 8,555,375 tons.” 

The thirty-first annual convention of the Interna- 
tional Bricklayers’ and Plasterers’ Union has been 
in session at Worcester, Mass., this week. 

The works of the Baltimore Glass Company, Bal- 
timore, have been started on full time, after being 
idle since last June. Work was given to 200 hands. 

According to an Astoria, Oreg., dispatch a 
movement is under way for the formation of a com- 
bination of salmon packers. 

The Philadelphia Press says: ‘It is now gener- 
ally conceded * * * thatthestory * * * 
regarding the building in the near future of a large 
sugar plant in this city is true, and that it will be 
built with a view to competing with the American 
Sugar Refining Company is also generally ad- 
mitted.” 

A Boston dispatch says ‘‘ there is every prospect 
that New England is on the verge of another mill 
curtailment, although not to as large an extent 
probably as occurred last summer. Honorable T. 
Jefferson Coolidge, treasurer of the Amoskeag 
Mills, says: ‘Business has been so bad the last 
few weeks that a curtailment of production seems 
almost necessary. The Fall River Mills appear to 
be the greatest sufferers, but all lines are suffering 
from overproduction. I in hopes of some 
improvement in the spring, but as yet there are no 
signs of any, and it certainly should be apparent bi 
this time. The great demand for our wheat is a 
very favorable sign and should help the situation. 
The situation is, however, a pocr one. The im- 
poverishment of the country prevents the people 
from using goods, of which they were formerly 
largely consumers, and, in consequence, we have 
an overproduction in all commodities. The only 
remedy apparent is the curtailment in production, 
and I think it will have to come shortly in some of 
the mills which have been unable to sell their 
goods. If a curtailment is made each mill will 
probably take its own course. Some mills may 
think it cheaper to shut down entirely for a time, 
while others may think it cheaper to keep running 
on forty hours or less a week.'”’ 

The Connellsville coke production last week, for 
the first time since last July, went up to the 100,000- 
ton mark. This figure was even overshot some, 
the actual tonnage, as estimated, being 100,886 
tons. 

The Woonsocket, R. I., Machine and Press 
Company, employing 350 hands, will reduce wages 
Io per cent. and run but eight hours a day, four 
days a week, after Monday next. 

The satinet mill at North Bellingham, Mass., 
has shut down for an indefinite period, and it is 
understood that two other mills owned by the Ray 
Company were to shut down this week. About 350 
hands were employed in the mill closed. 

Operations were begun at the Centennial Mine 
at Houghton, Mich, this week. Three hundred 
men will be employed, 


am 


Commercial. 


A Chicago dispatch says that the Deep Water- 
ways Commission appointed by the President in 
November, 1895, has submitted its report to Secre- 
tary Olney, and that it is ‘‘an unqualified indorse- 
ment of the ship canal project between the United 
States and Canada, and embraces a recommenda- 
tion for an appropriation of $250,000 for prelimi- 
nary surveys.” 

Compared with 1895 the past year’s total corn 
export movement shows an increase of more than 
67,000,000 bushels, the shipments having more 
than doubled, comparing with the previous year. 
Notwithstanding this heavy increase, shipments 
of corn from New York showed a small decrease 
(526,627 bushels), while Baltimore had an increase 
of nearly 17,000,000 bushels; Philadelphia and 


Newport News, each 5,500,000 bushels, and Nor- 
folk, 9,000,000 bushels. 

The December report of exports of leading 
domestic products by the Treasury Bureau of 
Statistics gives the following summary of the ex- 
ports for 1896 as compared with preceding years: 









1896. 1895. 
Breadstule 0c cede. oes wawe $176,c27,595  $121,571,552 
Cotton, bales .. = 6,028,263 5,515,591 


Cotton, pounds 
Cotton 


-- 3,029,239,822 
$233,279,142 


2,768,975,228 
$189,773,249 


Mineral oils, gallons . -- 931,785,022 853,126,130 
Mineral oils ......... -- + $62,764,278 $56,223,425 
Cattle and hogs -- $34,288,603 $25,397,437 





Provisions -uss Ree te ee $127,928,472 $129,080,104 














Totals 
Total, 1894. 
‘Total; 2863 ae seaswesesec cee eee eee asses ae 


$522,045,767 
537,279,181 
583,207,003 


$63 4,288,090 





The totals of wheat exported for the years 1896 


and 1895, from various ports, are as follows: 
—— Calendar year — 
























1896, 1895. 

Baltimore so. cnt eee see tee mee oe neers 6,589,856 3,967,261 
Boston and Charlestown. -- 9,838,955 4,810,384 
Newport News........ mae 1,185,400 
New Yorks isc cece eee - 18,476,263 20,339,263 
Norfolk and Portsmouth. = 17,327 165,765 
Philadelphias........... -- 4,863,886 1,537,226 
Galveston. ... 3,438,969 pices 
New Orleans... 3,853,337 836,202 
Puget Sound. ss $1535;208 3,272,524 
an Francisco.... . -- 20,210,723 18,512,605 
Williamette .. 6,776,432 8,237,943 
Duluth. .... 2,183,118 496,504 
SUDPENOF oes aes ea en 1,645,834 2,312,086 
Other customs districts.................- 1,318,288 798,037 
otal biushelso22. cus etscteseecaecce 82,748,191 66,371,200 


New York's share of the grain export looks well, 
because totals are enormously jincreased by heavy 
shipments of oats, which, for 1895 and 1896, were 
as follows: 






















—— Calendar year — 
1896, 1895. 

Baltimore. .... 6,919,518 134,318 
Boston and Charlestown Seccese 2,910,077 1,520 
Newport News. = 35750,054 104,982 
New? Yorkin. seecccrae - 15,880,150 1,364,469 
Norfolk and Portsmouth. 74,102 860 
Philadelphia ~ ct .2 05 oo" 438,824 59,420 
New Orleans 262,143 23,690 
Puget Sound... 99,227 190,945 
San Francisco 100,805 52,499 
Williamette. 28.922 8,918 
Duluth: 2. - 8,714 meee 
Superior. vesecs-< 2 sone 59,651 1,271 
Other: customsdistricts sca ccs- sess cece noe 836,765 76,966 
otal bush clstcc.s5nccee neon eee ees 39,378,552 2,019,858 


Indian corn totals of shipments for 1895 and 1896 


are as follows: 
——Calendar year — 




















1896. 1895. 

Baltimoré 2-75 Sete ee are eee ee 26,382,182 9,645,758 
Boston and Charlestown. . 5,893,209 5,320,083 
Newport News...-.-.. 10,376,625 4,866,335 
Wew York ence ceeesee. 19,100,190 19,626,817 
Norfolk and Portsmouth. - 12,891,285 3,545,363 
Philadelphia........... 8,829,376 3,307,413 
Galveston .... €,222,280 1,232,877 
New Orleans - - 25,292,502 8,756,766 
Puget Sound ~ oo envon-e-se sp = sees esee 14,752 3,872 
San Francisco 50,168 75,927 
Superior Praia 9,425 724 
Other customs) districts. 2.02... oon ee 13,456,443 5,088,634 

TOtals cc cepwep ces ew erent hene smc cea 128,518,437 61,469,669 


As far as mineral oils are concerned, New York 
is exporting its share, as shown by the appended 
totals for 1895 and 1896 of exports mineral oils, all 


kinds, in gallons: 
——Calendar year-—~ 





















1896. 1895. 
Baltimore: .c-.ncseceadcpeec ee ae meet ane 46,056,002 47,385,884 
Boston and Charlestown --- 1,384,849 1,331,269 
BDelawater t..5 ogee fewer --= 92,032,487 77,666,523 
New York . --- 540,974,071 464,652,608 
Philadelphia: . 262 5 eee ee oases 251,337:613 262,089,846 
oD Otals oo osecerase>aahaee sere teers 931,785,022 853,126,130 


The following are the government Statistical 
Bureau's figures of the values of exports of pro- 
visions, including cattle and hogs, in 1896 and 1895: 


——Calendar year-—, 















1896. 1895. 

Baltimore. -525..ccs-csceacadsescreces $20,266,505 $15,634,366 
Boston and Charlestown. . 49,312,303 45,979,879 
New York tc-os<seece= 3 731806,277 80,827,147 
Philadelphia. 6,337:573 5,108,621 
Portland. -_. 2,458,709 867,147 
New Orleans...- 2,166,608 291,484 
San Francisco. ...--.... 674,804 652,603 
Northern border districts ............. 71194,2096 5,116,294 

DOtels; cota icc mnua ee ae sbeeren ss $162,217,075 $154,477,542 


In the latest official returns of our export trade 
appears the sum of $3,408,612 as the value of the 
bicycles shipped abroad in eleven months. Prob- 
ably very few were aware of the existence of so 
large a foreign trade in these goods, but it is a 
trade that is growing. 

The New England Tobacco Growers’ Associa- 
tion, at Hartford, passed a resolution “ stating that 


their only competitor was Sumatra tobacco. They 
asked for a higher duty on it.” 
The Chattanooga Tradesman says: ‘‘ The most 


striking feature of the southern iron trade is the 
remarkable development of the export business 
during the past six months. The Tennessee Coal, 
Iron & Railroad Company sold, on January 9, 5,000 
tons of iron to Antwerp, Bremen, Genoa and Rot- 
terdam.” 

In view of the diversion of wheat for export from 
New York the Commercial Bulletin points out that 
“‘Jast spring, when outports began to receive grain 
business on a large scale, at the expense of New 
York, owing to the enforcement of differential rates 
by the Joint Traffic Association, the managers of 
that association urged that there was no definite 
basis for saying that the diversion of business from 





New York was the result of such differentials. 
They promised to look carefully into the matter, 
and argued that if, after a proper period, it could 
be shown that the differentials were unfair to New 
York, an adjustment would undoubtedly be made.” 

For the calendar year 1896 exports of wheat from 
all United States ports showed an increase of 16,- 
000,000 bushels. Notwithstanding that, New York’s 
shipmenis showed a decrease of nearly 2,000,000 
bushels, while Boston increased 5,000,000, Phila- 
delphia more than 3,000,000, Baltimore 2,500,000 
and New Orleans 3,000,000, while Galveston, from 
which no wheat was shipped in 1895, ,exported 
3,438,969 bushels. 

The eighteenth annual number of the Chatta- 
nooga 7radesman contains over 260 pages, and pre- 
sents a most complete, exhaustive and valuable re- 
view of the south, its resources, development and 
possibilities. The special articles are from the 
leading statisticians and business men in the coun- 
try, and the information given is evidently the 
result of investigation and practical knowledge. 


Financial. 
The following securities were sold at auction this 
week at New York: 












5 Shares Fifth Avenue Bank ........ 3,040 
$500 Bond Thousand Island Hotel Co. $ro 
576 Shares New York Bottling Co..-.......-.-.... $10 
$2,000 Chicago & Western Indiana Railroad Co, 6 per 
cent. general mortgage gold bonds.....-.. - 176% 
15 Shares Inter-Island Construction Co-.. L 
85 Shares McCabe Manufacturing Co... - $225 lot 
35 Shares New York & New Jersey Tel. 5 123% 
13 Shares Pittsburgh, Fort Wayne & Chicago =~ 167 
40 Shares Standard Oil Trust ...........-.-< 262% 
8 Shares Lenox Building Loan Co .... $70 lot 
$10,000 Kansas City & Omaha ist 5 percent.... ..... 28 
150 Shares Citizens’ Gas Co. of Bridgeport, Ct..._. $70 lot 
2 Sheres Corn Exchange Bank --; -.....2..2-.. 301 
83 Shares National Butchers’ & Drovers’ Bank ... 127% 
1zo Shares Metropolitan Life Ins. Co. of New York 151 


Shares Old Corner Wall Paper Co. of Spring- 
field, Mass.._..... SSE t sta aloe secue eae eee $50 lot 












300 Shares Quicksilver Mining Co. preferred _... - 10 
$5,coo Newburgh Electric Railway Co. rst 6 percent... 97% 
$10,000 Etna Coal & Iron Co, 1st 6 per cent ........... 8 
30 Shares Chatham National Bank ..........- = 296 
$8,000 Duluth Transfer Railway Co. rst 6 per cent. 50 
$8,000 Duluth Transfer Railway Co. 1st 6 per cent... 50 
$12,000 Duluth Transfer Railway Co. 1st 6 per cent.... 50 
too Shares Standard Oil Trust............ 
50 Shares Atlantic Trust Co.-..... 
20 Shares Chatham National Bank.-........- 
500 Shares Kruse & Murphy Manufacturing Co... 
x Share: United Oil Cols o2-u wee) oeee wows oo see 5 
$5,000 Eureka Springs Railway Co. ist 6 per cent.... 70 
$34,000 Elmira Municipal Improvement Co. 1st con- 
Solidated 5 per cents -e Jeno ee eee 31 
$2,550 Scrip of the Elmira Municipal Improvement Co. 20 
$850 Certificate New York Guaranty & Indemnity Co. 


for coupons funded 20 


The Nashville, Chattanooga & St. Louis Rail- 
road has declared a dividend of 2 per cent., pay- 
able February 1. This covers the postponed diy- 
idend of November and the regular dividend due 
February 1. 

The Consolidation Coal Company has declared 
a dividend of 2 per cent., payable February 1. 

The New York Yournal of Commerce's tabulation 
of losses by fire in the United States for 1896 makes 
the aggregate $115,000,000. December in 1894 
and 1895 showed about a million dollars less than 
the same period for 1896. The increase is attrib- 
utable to the abnormally heavy fires of the last 
week of the year. The heaviest loss of any month 
in the year was in March, amounting to $14,839,- 
ooo, and the smallest in May, $5,721,250. The 
total loss from fires in 1896 was less by some $14,- 
000,000 than in 1895. 

The New England Street Railway Company 
has declared a dividend of 1 per cent., payable 
January 15. 

The Columbus Street Railway Company has 
declared a dividend of 1 per cent., payable Febru- 
ary I. 

The H. B. Claflin Company has declared a 
quarterly dividend of 1% per cent. on its common 
stock, 

In the weekly reports of 53 banks in New York 
city and vicinity, not members of the Clearing 
House, but which clear through banks which are 
members, it is shown that the aggregate deposits 
amount to $64,852,000 and the loans and discounts 
to $56,258,000. The average reserves held by them 
against deposits is about 30 percent. These re- 
ports are called for by a new regulation of the 
association, 

It is reported that the National Linseed Oil Com- 
pany will issue its report about February 1. The 
gross receipts for 1896 will be a little under $1,000,- 
ooo, and net about $400,000. In 1895 the gross 
was $1,178,000 and net $479,000. 

The Central Trust Company of New York have 
reélected the seven trustees of the class of 1897 to 
serve until Ig00. 

The first sale of Mexican National 6s was made 
at the New York Stock Exchange on Wednesday 
at 95. The company's stock is a 4 per cent. divi- 


dend payer. 
Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 71,607 tons, against 
65,999 tons the previous week and 74,862 tons the 
corresponding week of the previous year, 





The report of the Lehigh Valley Railroad Com- 
pany for the year ending November 30, 1896, shows 
that the total tonnage was 18,875,368, as compared 
with 18,359,187 in 1895. The number of passen- 
gers carried was 5,020,864, an increase of 272,827 


over 1895. The transportation earnings were 
$19,514,660, and operatIng expenses $14,583,657. 
At the annual meeting of the Terre Haute & In- 
dianapolis (Vandalia road) at Terre Haute, Ind., 
all of the officers were reélected. 
The Louisville & Nashville Railroad Company 
reports for the six months ending December 31: 



































1896. 1895. Changes. 
Gross earnings .-...... $10,577,945 $10,720,081 Dec. $142,136 
Operating expenses... 7,053,649 6,835,639 Inc. 218,010 
Net earnings ...-.. $3,524,206 $3,884,442 Dec. $360,146 
Other income.......-. 224,064 176,126 ~=Inc. 47:938 
Totals; cccsseps=~ $3,748,360 $4,060,568 Dec. $312,208 
Charges and taxes.... 2,822,681 2,834,170 Dec. 11,489 
Balance ..... ..-. $925,679 $1,226,398 Dec. $300,719 
Losses leased lines,etc. * 247,223 134,785 Inc. 112,438 
Surplus=.oscoece<= $678,456 $1,091,613 Dec. $413,157 


The following roads report gross and net earn- 
ings for the month of November: 





































NOVEMBER. 

—Gross earnings— —Net earnings 
1896. 1895. 1896. 1895. 

Allegheny Valley........ $176,996 $234,260 $53,820 $89,694 
Atchison..... a -- 2,931,904 2,804,643 965,819 813,329 
Baltimore & Ohio S. W.. 495,620 555,274 141,207 173,239 
Bangor & Aroostook. 61,408 56,749 24,334 23,576 
Buff., Roch. & Pitts...... 301,898 300,519 106,064 93,899 
Buff. & Susquehanna -... 49,004 42,347 26,426 23,102 
Canadian Pacific.... .... 1,964,684 2,129,025 862,148 1,008,065 
Central of Georgia..-... 502,282 518,637 213,649 240,384 
Central of New Jersey.» 1,148,620 1,279,684 501,156 562,364 
Chesapeake & Ohio..-... 875,035 889,636 207,157 296,442 
Chicago, Bur. & Quincy . 2,823,310 3,204,988 1,140,600 1,336,335 
Chic., Mil. & St. Paul.... 2,738,520 3,416,687 1,255,€29 1,653,827 
Cin., Jack.se Mackin cas. 54,993 57,950 71522 95797 
Cin., New Orl. & Tex. Pac. 280,248 347,750 101,500 108,031 
Cleve., Can. & Southern. 56,154 64,090 6,072 15,089 
Cleve.,Cin., Chic. & St. L. 1,019,841 1,202,631 248,561 334,570 
Denver & Rio Grande... 609,750 706,653 248,403 323,879 
Brié- eee ee ------ 2,874,327 2,038,976 797,862 766,612 
Gadsden & Attalla Union. 827 938 382 460 
Georgia o> 2.2. ssesesene 162,337 160,321 69,443 80,026 
Georgia & Alabama - 89,392 47,608 29,576 15,109 
Georgia South. & Fla 74,650 76,100 26,254 33,914 
Illinois Central -- 1,873,455 2,157,388 489,467 833,207 
lowa Central 125,233 161,896 30,462 58,879 
Kanawha & Michigan... 38,106 45,922 10,249 11,065 
Kan.City,Ft.Scott&Mem. 383,970 395,793 123,011 122,462 
Kan City,Memphis&Birm 120,422 136,270 41,250 46,120 
Louisville & Nashville .. 1,741,812 1,878,590 611,088 721,937 
Mexican Central...... . 887,627 806,640 240,606 290,244 
Mexican International... 255,334 231,610 107,329 85,888 
Mexican National ....... 474,515 392,432 239,616 185,935 
Minn. & St. Louis...-... 170,194 195,196 72,841 92,039 
Nash., Chatt. & St. Louis. 403,768 491,70% 151,680 184,383 
New York, Ont. & West.. 337,740 349,275 110,512 120,696 
New York, Sus. & West 210,654 206,009 100,022 85,643 
Norfolk & Western...... 903,718 953,100 243,076 226,414 
Northern Central........ 551,896 584,838 169,644 179,679 
Northern Pacific. . - 1,682,394 2,196,024 747,182 1,178,592 
Pennsylvania --.-.. =- 51246,424 5,877,624 1,790,258 2,009,058 
Peoria & Eastern -...-.. 114,394 168,972 10,629 37.588 
Phila., Read. & NewEng. 54,262 69,806 35539 18,213 
Pitts., Cin., Chic, & St. L. 1,047,434 1,437,280 258,319 476,245 
Pitts., Young.& Ashtabula 98,864 147,858 30,873 64,077 
Rio Grande Southern... 37417 54,004 20,490 31,240 
Rio Grande Western. .... 216,291 232,485 73187 110,966 
San Ant. & Aran. Pass... 233,004 167,995 85,568 53,618 
San Fran. & Nor. Pac.... 58,524 64,239 20,000 16,408 
Southern Pacific. ... -- 4,503,832 4,756,190 1,762,456 1,891,412 
Southern Railway....... 1,684,178 1,887,344 622,488 715,050 
Alabama Gt. Southern. 154,286 190,433 70,901 90,350 
Spokane Falls & North - 39,556 29,124 25,975 18,570 
St. Louis & San Francisco 527,929 557,297 238,833 242,852 
Toledo & Ohio Central . 165,009 179,303 471350 61,483 
Un. Pac., Denver & Gulf. 312,005 318,545 125,463 129,768 
Wabashite- i204. o pecan y05,840 1,068,553 228,65t 269,179 
West Jersey & Seashore. 145,901 155,204 7,284 6,638 
West N. Y. & Penn...... 251,375 314.053 88,421 94,137 
West Va. Cent. & Pitts... 91,530 104,748 30,224 34,582 
Wisconsin Central..._._. 331,066 356,672 11,414 110,502 
Wrightsville & Tennille. 8,289 71520 4,450 3,195 

Foreign. 


The Berlin /zdustrie reports that ‘‘ the manu- 
facture of nails in Germany, particularly in the 
provinces of Rhineland, Westphalia, Hanover and 
Silesia, has made enormous progress. In 1880 the 
output amounted to only 2,645 tons, increased in 
1890 to 41,040, and reached in 1895 the great extent 
of 56,424 tons. The value of nails exported in the 
course of these fifteen years was 110,000,000 marks. , 
The best customers were: England, 14,300; Japan, 
12,500; India, 3,730, and Australia, 2,770 tons.” 

A correspondent of the London Times suggests 
that the British government lay up 80,000,0007 
bushels of wheat to be used in case of an interrup- 
tion of importations by war. It is more than prob- 
able that England prefers to rely on her fleet than 
on the storage to protect supplies. 

Berlin Kuhlow's says: ‘‘Some of the German 
shipbuilding yards are likely to return a large 
output this year. One at Flensburg has already 
launched five steamships, and four of the five are 
each above 4,600 tons. In the case of the Stettin 


shipyards three twin-screw steamers are likely tobe 


included in the return of the launches of the year. 
Some of the continental yards have been freely 
purchasing steel plates of late, so that continued 
activity seems to be expected.” 

The London Times says: ‘The working of — 
amber in Prussia is a monopoly which the govern- 
ment leases to a firm paying a royalty of 650,000 
marks a year. A good deal of amber is found 
entangled in seaweed on the sands at Pillau after 
northwesterly gales, and last year roo tons of this 
crude amber were brought to Danzig for manufac- + 
ture. Excepting the best bits, which are reserved 
for beads and mouthpieces for pipes and cigar- 


holders, the whole of this is used for making lac — 


and varnish,” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.1 


Municipality—Subway—Ordinance. 

In the recent case of The Edison Electric Illumi- 
nating Company vs. The Mayor of Baltimore et al., 
the Maryland Court of Appeals held that the com- 
pany had not the right, which it claimed, to make a 
subway for its wires under the streets of Baltimore 
without the consent of the mayor and common 
council. 6 


Note—Bona Fide Holder. 

The Supreme Court of Georgia held, in the 
recent case of Taylor et al. vs. Cribb, that the 
bona fide holder for value of a negotiable promis- 
sory note, who acquires title thereto before its 
maturity, is entitled to enforce its collection against 
the maker, although the latter may have been 
induced to sign the note by means of false and 
fraudulent representations made by the original 


payee in the transaction which led to the giving of 


the note. 


Mechanic’s Lien—Notice. 

The Supreme Court of Indiana held, in the 
recent case of Jeffersonville Water Supply Com- 
pany vs. Riter et al., that a notice of mechanic's 
lien need not recite ihat the work was performed 
and materials furnished within sixty days before its 
filing; that the lienholder’s attorney may sign his 
name to such notice if it is done by his authority, 
and that even though the notice was not signed it 
would be sufficient if it stated the amount due, from 
whom, to whom, for what, and described the 
premises. 


Statute of Limitation—Insurance. 

The Kentucky Court of Appeals held, in the 
recent case of Commonwealth vs. Equitable Life 
Assurance Society, that the limitation of one year 
prescribed by section 1138 of the Kentucky 
Statutes applies to a penal action by the common- 
wealth to recover the penalty prescribed by sec- 
tion 656 of the Kentucky Statutes against life insur- 
ance companies and their agents for making 
discrimination in rates or for allowing rebates of 
premiums, and not the limitation of five years 
prescribed by section 2515, the latter section 
applying to civil actions where damages in the 
nature of a penalty are annexed. 


Insolvent Debtor—-Trader. 

The Supreme Court of Georgia held, in the 
recent case of Meinhard Brothers & Co. et al. vs. 
People’s National Bank et al., that in order to 
entitle unsecured creditors to file a petition under 
the insolvent traders’ act the provisions of the law 
must be strictly complied with, and, consequently, 
such a petition should show that the insolvent 
debtor against whom it is filed is still a trader, and 
should affirmatively allege that the plaintiffs repre- 
sent at least one-third in amount of the unsecured 
debts due by him, and also that payment of their 
debts after maturing has been duly demanded and 
refused. 


Constitutional Law—Liquor License. 

The Supreme Court of Massachusetts held, in 
the recent case of Decie vs. Brown, that the state 
statute limiting liquor licenses to one for every 1,000 
of the population is constitutional. The petitioner 
claimed that this statute of 1888 was unconstitu- 
tional because it, in effect, gives to the proprietors 
of licensed places unequal advantages and peculiar 
and exclusive privileges, and so conflicts with article 





6 of part I of the state constitution, and with section 


1 of article 14 of the amendments to the United 
States Constitution, but the court, in denying the 
petition, said that it was too late to question the 
validity of such statutes. 





Insurance—Tenancy—Construction. 

The Supreme Court of Minnesota held, in the 
recent case of Place et al. vs. St. Paul Title Insur- 
ance and Trust Company, that the phrase ‘‘tenancy 
of the present occupants,’’ stated in a title insur- 
ance policy as a defect in or objection to the title 
against which the insurer does not insure, must be 
construed as meaning the tenancy which arises 
through the occupation or temporary possession of 
the premises by those who are tenants in the popu- 
lar sense in which the word tenant is used, and 
that the phrase does not include the claim of a 
person who, asserting ownership as against the 
title insurer, is in actual adverse possession at the 
time the policy is issued. The court further held 
that a condition precedent to a right of action upon 
the policy which prohibited a recovery unless the 
insurer had contracted to sell the estate, or interest 
covered by the policy, and the title has been de- 
clared, by a court,of last resort of competent juris- 
diction, defective or _incumbered ,by reason of a 











defect or incumbrance for which the company 
would be liable under the policy, has no applica- 


tion to a case where the land is held by another 


party in actual adverse possession and the insurer 


has lost it absolutely by reason of a defect in the 
insured title. 


Turnpike Road—Accident—Negligence. 

The Kentucky Court of Appeals held, in the 
recent case of Lebanon, etc., Turnpike Road Com- 
pany vs. Purdy et al., that where it appeared in an 
action against a turnpike road company to recover 
damages for injuries received by appellee while 
driving on appellant’s road, that appellee’s horse 
became frightened bya passing train and, throwing 
his buggy over an embankment, the appellee was 
not guilty of such contributory negligence in con- 
tinuing to drive his horse along the pike after dis- 
covering the train as would exonerate the appel- 
lant from liability for its negligence, the crossing 
which the train was passing being 200 yards dis- 
tant from where the accident occurred ; that there- 
fore the court did not err in refusing an instruction 
as to contributory negligence, and that the fact that 
the railroad crossed the pike so near the fill was one 
the jury could properly consider in connection with 
the character of the fill in determining whether the 
pike at the point where the accident occurred was 
in a reasonably safe condition. 





Garnishment—Debt—Oral Consent. 

The Supreme Court of Georgia held, in the 
recent case of Churchman et al. vs. Robinson, that 
a garnishee who in his answer admits an indebted- 
ness on open account to a debtor whose effects 
are sought to be reached by the garnishment wil] 
not, as against a third person who is the true 
owner of such account, be protected by a judgment 


‘rendered in the garnishment proceeding if, at the 


time of answering, the garnishee knew the account 
actually belonged to such third person, or had 
knowledge of facts naturally suggesting an 
inquiry which would easily have led to a discovery 
of the truth, and that the bringing of an action 
upon an open account by the owner thereof against 
the person liable thereon revokes an oral consent 
previously given by the former, that the latter 
might pay the amount due upon such account to 
another, and the revocation is effectual to stop pay- 
ment under the oral consent if the defendant in the 
action is served before payment is actually made, 
or he becomes legally bound to pay the person for 
whose benefit the consent was given. 





Statute of Frauds—Notes—Mortgages. 

In the case of Veazie vs. Morse, recently decided 
by the Supreme Court of Minnesota, it appeared 
that the defendant had guaranteed the collection of 
certain notes which he had transferred to the plain- 
tiff and which were secured by mortgage on real 
estate, the security, however, being worth only a 
part of the amount due on the notes. After the 
notes became due and were dishonored the defend- 
ant orally promised plaintiff that if he would fore- 
close the mortgage and bid in the property for the 
full amount due, if such foreclosure did not result in 
the collection of the money by redemption of the 
premises, he would pay the plaintiff the amount due 
on the notes and cost of foreclosure, the property 
then to be deeded to the defendant.. The court 
held that this oral agreement was within the statute 
of frauds, both as an agreement that by its terms 
was not to be performed within a year, and also as 
a contract for the sale of land or some interest 
therein, and that it was not taken out of the statute 
by the fact that plaintiff proceeded and foreclosed 
and bid in the property in his own name for the full 
amount due on the mortgage. 





Exemption—Household Furniture. 

‘‘ Household furniture '’ does not mean necessary 
furniture only, and the household furniture of ‘‘ every 
person” up to the value of $1,000 is exempt by law 
from taxation, whether used by the immediate 
family of the owner or by boarders, according to 
the decision of the Supreme Court of Massachusetts 
in the case of Day vs. City of Lawrence. The 
action was brought to recover back a sum which was 
paid by plaintiff, a boarding-house keeper, under 
protest to satisfy a tax levied upon furniture in his 
tenement occupied by himself, his family and board- 
ers, and the city claimed that the statute making an 
exemption of household furniture up to the value of 
$1,000 from taxation was unconstitutional, and that 
the furniture used by the boarders at least was tax- 
able property, and not exempt by this statute. The 
court held that the exemption made by the statute 
was constitutional ; that all the furniture in plaintiff's 
dwelling being of less than $1,000 in value was ex- 
empt, whether used by the members of his family or 
his boarders, and that he was entitled to recover 
back what he paid, 





BUSINESS NOTES. 


The Drop in Steel Rail Prices. 

The Cleveland /ron Trade Review says: ‘‘ The 
drop of steel rails to $25 is a step in the right 
direction. It means a good deal to the railroads. 
Track will be laid at $25 that would not be laid at 
$28. If $24 had been named it would have been 
nearer right. There is too much margin between 
cost of slabs and price of rails. The effect is to 
curtail demand. The trouble is railroad builders 
have to pay in their prices for steel rails enough 
to-ellow dividends on several million dollars of idle 
steel-rail mill capital. Free competition would 
knock prices close to $20.” 





English Weights’and Measures in Chili. 

One hold England has over the Chilian market 
in some articles is, according to British Consul- 
General Sadler (Valparaiso), ‘‘that, although the 
metrical is the legal system in the country, people 
are accustomed to English weights and measures, 
Machinery in particular is always asked for in Eng- 
lish sizes; bolts and nuts and gas-pipes are used 
with English threads, and any innovation in this 
respect would lead to confusion. Iron and steel 
plates and bars are sold in English feet and inches, 
and this applies to lumber and some other articles. 
Of course the Germans produce these things, if 
required, to English measurement, but there is not 
the same confidence that what is wanted will be 
obtained.” 





The Gutta-Percha Crop of 1896. 

The J/ndia Rubber World says: ‘‘ Advices from 
Singapore, dated November 20, record the ship- 
ment of gutta-percha, from the beginning of the 
year to that date, as follows: 











Piculs. Pounds. 

To Great. Britain: sos. 26 ssccays cncccanceeses 24,231 = 3,230,800 
To Europe (continent). - - 15,366 = 2,048,800 
To the United States 1,418 = 189,067 
TotalS.ses sae soeknas ante Soeeiacey eee 41,015 = 5,468,667 


These figures, for a trifle less than 
are larger than the total shipment 
from Singapore for either of the years 1892 and 
1893. Unless the shipments were at a larger rate 
during December, however, it is probable that the 
total for the year fell below that for most of the 
years during the past decade. England's share of 
the total is even greater tor the period covered by 
the table than usual.”’ 


eleven months, 
of gutta-percha 





British Trades Unions in 1894 and 1895. 
A recent British Board of Trade report ‘‘ states 
that the number of trades unions of which the mem- 
bership had been ascertained by the labor depart- 
ment was, in 1895, 1,250, containing 1,330,104 
members, compared with 832 unions with 1,256,448 
members in 1894. The increase is chiefly due to 
the greater completeness of the returns obtained. 
Last year 631,041 out of 1,330,104 members be- 
longed to 25 societies whose membership amounted 
to 10,000 or over. The magnitude of the societies 
was greatest in the mining group and least in the 
furnishing and woodworking group. The income 
of 100 principal societies in 1895 was £1,553,705, 
against £1,624,332 in 1894; the total expenditure, 
41,400,336, against £1,436,892, and the total 
funds at the end of the year £1,706,517, against 
$1,551,093. Of the expenditure £435,996 was 
devoted to ‘unemployed benefit,’ £190,353 to ‘ dis- 
pute benefit,’ and £237,801 to ‘ sick benefit,’ while 
‘working expenses’ absorbed £256,193.” 





Metal Prices in 1896. 

The Engineering and Mining Fournal says: ‘‘The 
course of prices for the year 1896 was not favorable, 
except in a few special cases. In the important 
iron and sieel industries the quotations have been 
low throughout the year. Lead and spelter at one 
time reached the lowest points on record, though 
in both cases there was a recovery toward the end 
of the year. The price of copper was supported 
by the heavy foreign demand and large exports, so 
that a better average was shown than in 1894 or 
1895. For most of the materials of construction, 
such as stone, lime, cement, etc., there were also 
lower prices recorded. For bituminous coal, as a 
rule, very low prices were realized throughout the 
year at all the western mines. The price of silver 
was maintained partly by an exceptional demand 
and partly by speculation throughout the first half 
of the year. It receded gradually in the later 
months, but the average for 1896 was 67c. per 
ounce, which compares with 65.3c. in 1895 and 63c. 
in 1894, a marked improvement.” 


Australasia’s Short Wheat Crop. 
The wheat crop of Australasia for the coming 
season is so short, according to estimates reported 
to the State Department by,Consul Bell, at Sydney, 








that it will change that country from her position as 
the sixth wheat-exporting country of the world to 
about the eleventh wheat-importing country. In- 
stead of being an exporter of about 12,000 bushels a 
year, Australasia will have to import not far from 
5,000,000 to supply the deficiency. This misfortune 
to Australasia will be of considerable benefit to 
America, for not only will the United States supply 
the chief part of the deficiency, but she will also 
make good a large part of the world’s deficiency 
caused by the loss of Australasia's crop, making a 
difference of 17,000,000 bushels. With a failure in 
India anda short crop throughout Europe, there 
will be no trifling advantage to United States wheat- 
growers. The consul says it may be of interest to 
Americans to learn that the hay grasses usually 
grown in the United States do not grow in Austral- 
asia. There is no red clover, nor does there appear 
to be either timothy, red top or blue grass. Wheat 
straw is therefore the most common hay. There 
have been imported into the colony of New South 
Wales, chiefly at Sydney, since January 1, 1896, 
2,336,765 bushels of wheat and 48,851 tons of flour, 
of which 1,760,854 bushels and 24,730 tons came 
from the United States. 





Value of Breadstuffs Exported in 1896. 

The Yournal of Commerce points out that, ‘ taking 
the value of all breadstuffs exported during the 
year, New York's showing is not so bad as in the 
two instances of wheat andcorn. The value of all 
breadstuffs exported for the year shows an increase 
of $54,000,coo. Of that increase New York's share 
was $7,000,000, Baltimore’s was $11,000,000, Bos- 
ton’s $5,000,000, Philadelphia's $3,000,000, Gal- 
veston’s $3,500,000, and New Orleans $7,000,000, 
while San Francisco shows an increase of $8,000,000. 
Detailed figures follow: 












—Entire year — 
1896. 1895. 

Balpinjore ete ee ssa nee~ shitee ele ase $26,787,493 $15,919,480 
Boston and Charlestown... 16,218,510 11,601,222 
Newport News... 9,611,460 7,169,£13 
INewtVorkiG-s-6c2 sae05 47,914,255 40,936,101 
Norfolk and Portsmouth 45757511 1,757,182 
Philadelphia -.......-. 8,421,809 5,325,050 
Galveston ..-- 4;299,781 578,447 
New Orleans .. = 11,729,752 4,483,512 
PU St SOUNC ta oniataecisines siete a5 4,126,064 2,626,748 
Sai) BYABCISGO ce ans smes a aee kaw es 22,114,443 14,597,138 
Wallidnettes: 22 oh 5uc cic vasa mele casi 6,626,211 55375580 
abate GSS. saan ataee deca aicinces < 2,770,518 2,179,878 
SUperotsa sacs osm owe tie wien ms sie 3,962,602 4,540,276 
MENer NOLS. geese means cance 6,687,186 4,481,811 








PRG t ai Scsntarewce staan iets sae $176,027,595 $21,571,552 





Gold in Western Ontario. 

The London Times says: ‘‘ An official report on 
the gold fields of western Ontario, west of Lake 
Superior, states that the main gold region of 
Ontario extends for more than 250 miles from Moss 
township westward, and has been proved to be at 
jeast 130 miles wide. In the Seine river and Rainy 
lake gold region hundreds of locations have been 
taken up during the last three years within a radius 
of ten miles of Shoal lake, and a very considerable 
amount of work has been done on several of the 
properties. On Rainy lake itself gold has been 
found at a number of points, but the only mines 
worked are two in Minnesota. North of Rainy 
lake and south of the Canadian Pacific Railway, at 
Wabigoon, is a very promising region on the shores 
of Lake Manitou and smaller bodies of water near 
by, but nothing that can be dignified with the 
name of mining has yet been attempted. At vari- 
ous points on the Lake of the Woods and its 
numerous arms and bays ‘promising finds of gold 
have been made,’ but, except in two cases, ‘none 
of them have been worked sufficiently to make sure 
of their value.’ ”’ 


Increased Iron Output. 

The Pittsburgh American Manufacturer's tables 
indicate a heavy increase in the production of pig 
iron in December. The weekly capacity of fur- 
naces in blast on December I was 141,410 tons, 
and the weekly capacity of furnaces in blast on 
January 1 was 163,576 tons. The following shows 
the furnaces in blast on the dates named: 











—Dec. 1, 1896—, —Jan. 1, 1897~ 

Weekly Weekly 

No. capacity. No. capacity. 

CRAs GOAL. soe dawwrematneca acre 20 5517 21 6,356 
Anthracite and coke......... 30 17,258 32 19,525 
Bignninousans cea oe se sewn 97 118,635 107 137,695 
EOtalt onc aus wsaieweidetate 147 141,410 160 163,576 


The above comparison shows: Increase in active 
charcoal furnaces, I; increase in weekly capacity 
charcoal furnaces, 839 tons; increase in active 
anthracite and coke furnaces, 2; increase in 
weekly capacity anthracite and coke furnaces, 2,267 
tons; increase in active coke and bituminous fur- 
naces, 10; increase in weekly capacity bituminous 
and coke furnaces, I9,060 tons; net increase active 
furnaces, 13; total increase weekly capacity, 22,166 
tons. According to the comparisons given the 
weekly capacity of furnaces in blast was 114,759 
tons on October 1, so that the output of pig iron 
has increased nearly 50,000 tons? per week, 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 

























































































































































































































































































































Rate Sat., Jan.9. Mon., Jan. 11. Tues., Jan. 12. || Wed., Jan. 13. || Shurs., Jan. 14.|| Fri, Jan. 15. 
Date per Highest Highest Re 
Stock Bonded payment cent. ||\Divt'nd|| Sales of and and es ie, z = 
Mileage. fast fast || period. || the week, lowest lowest STOCKS, a te 9 x Is o = BS ‘) a ay & ty S g x ky Q 
outstanding. ||Indebtedness, dividend || divi- eh 8 Ey < 8 5 ia 8 3 zz 8 5 <i 8 8 a 8 5 
» . a x = i s s s x 
declared. || dend. Shares. 1896. 1897. s js le Ba asco ae g Sle Pi (sane gS {8 ]& a R & 
$12,000,000 Senet [eC a 15206 2 ||Q. Mar, 203 154 135 155 150 Adams Express .......------------------ 155 |154 |155 x S- ro * “5 e+ {]154 1754 [154 |]r504|150%]15046]| .. ot oe =f 
20,237,100 See ING senes mee = a 490 19 734|| 1446] x124g}| American Cotton Oil Co. common Sil ges 26 ma Ss =a bss 1334] 1354] 133%4]| 1444| 1436] 14%4]] 1449] 1446) 1446]] -- ors oe 
10,198,600 SSS \iDecs = xn'96 3 |J. & D. 1,030 69%| 37 56%| 54%4|| American Cotton Oil Co. pref .-- =e 25 = 5534) 5546] 55%] 55 55 55 55 55 55 mn -- -- 564] 55%! 2536 
18,000,000 cas Jan. 2,'97 3 Wis (SE Fe 152 116 105 IIt 110 American Pxpr@ss. >. .-.ss.ss- << |] ee a = III 410 «/IEE ae ae Ze imo |I10 |110 XXD . [LNT Ee IIr |r10 |xir 
26,491,200 SE | epee: % Oe 10,966 14% 4%|| 14 115g|| American Spirits Manufg Co......-.--.-. 13 12%| 13 13%] 13%4| 13%4]] 1234] 1344] 1336]] 135¢| 1334] 1336|| 13%] 134%] 1344]| 14 1346] 13 
6,662,820 ae =e eae 1,325 33%| 15%4|| 3044| 26 American Spirits Manufg Co. pfd non-cum|} 2934] 2934] 2936]| 304] 28%| 284%]] -- a6 on 2844| 28%] 2844) 2774] 27%%| 2776|| 30 29 294° 
37,500,000 ot 3 i Q 138,457 1255| 95 115 110 American Sugar Refining Co*¥.......-..-- tr17glrrx yg [rrr 4 | x11 7g lar1 Ye) x11 94 | (11254 | x01 M4 [112% | |113 46/111 7g) 11176! 11135¢|11196/113 94] |115 |113 el 1147%K 
37,500,000 ee 1% 4 1,423 105%] 92%|] 10244] too) American Sugar Refining Co. pref* - -|[forg [ror jror | lior jror = |ror44}|1024 |100%]} 102% ||102  |r0r |102 | |1015g|101 5g] 10159¢||10234 1014 |roz 
4,000,000 pete ry Q. 37 07 78 91%| 80%!| American Telegraph & Cable... -}] 91%] 9%] orl] -- as -e 4 ae 90 go 90 Py, — 4 8944] 8944] 89% 
17,900,000 —— } 3 Q. 17,740 ye 51 79% 76 alas Tepeeen Rrra 78%! 77%| 78 || 79 | 78%] 78% 79% ae Bi 79%| 78%| 7842]! 794 oon 79 Ms 78 | 77% 
11,935,000 india 2 1,149 105%] 92 106%] 103 merican Tobacco pre S| ees a= = ro5 |105 |105 105 4g| 10446 ]105 ¥6}| .- =. ae 106 44 | 10644] 10649} |1¢ 103 | |1034% 
35250,000 wee = eae 150 11% 6%|| 10 8%e|| “AnnvArbor...--cs.5- ee eee= -|] -- + -- ss zs e 5 e = as -- te 10 10 | 10 = os = 
4,000,000 > ee 251 29%| 17%4|| 24%| 23 Ann Arbor pref., non-cumulative 23 23 23 ae = 2 23 23 23 = a be oe 24%! 24 24% 
102,000,000 i 162,218,500|| 6,481 { as 39855 18 84|| 14%] 1334!| Atchison, Topeka & Santa Fe... |] 14 m4 | 34 144] 1334] 1334|] 1444] 1436] 14%4|| 1434] 1436] 1434]| 1414] 14 14 14%| 14 | 14% 
111,486,000 iw 3 15,972 28%| x4 24%4| 22%]! Atchison, Topeka & S. F. pfd-- -|| 2334] 2336] 2346|| 2316] 2276] 23 25%) 23 | 2334|| 2376] 2398) 2334|| 2354] 2336] 2394|| 2444] 2376] 2444 
795760,300 38,913,689 947 we : 810 I % a? 4 Atlante & Pacis nan ERE slivers! BE io aes apes mich» Wt ae Se ee % a) 5 re ies || dee | bee 
25,000,000 128,043,380 f 2405 1 I 14 ti z i . 5 é et ie 6 y) 6 1 Tr Y 
Sueeetece ebace ss ue i as 2 ae 13% te Bay Rtate aah oe A ee 12 114} 114 15% iri ee 4 1156 pe tn Le 11%] 11% 3e a Bs ee ne an 
20,000,000 4,875,000]|  __.. sa 945 254%] 18 194| 1834|| Brooklyn Rapid Transit Co.* By fees ae a - = BE a ta 5 19 19 19 1g | 19 | 19 194] 19 | 19 
15,000,000 12,336,000 3 581 9644] 75%|| 89 84 Brooklyn Union Gas......-.------- 3 Pe ee a TS 85 | 85 | 85 Bee less 88 | 88 | 88 || 8834] 8534] 8834]| 89 | 89 | 89 
6,000,000 10,338,00c]] ___. ap = 50 6245| sr 58 | 58 Buftalo, Rochester & Pittsburgh pfd ee oe A 5 | Ea Bs Cael eles 58 | 58 | 58 evan Re Be Aan thes 
15,000,000 19,020,000 358 r |JF& A 620 53%4| 4034|| 4694) 44%|| Canada Southern || ee a “ts = => 45 45 45 44%4| 44%] 4456!| 45 45 45 45%| 44%| 4436 
Eee 48,088,086]| 6,444 r ||JA. & O 200 62%| 52 56 56 Canadian Pacific) cove useeccnceoeeeteeees 56 | 56 | 56 ma) ae an oe Be SS oF == ne se =A aA aa => > 
100,000 58,849,0C0]| 1,360 WF. & A 303 17%) 13 15 13 Central Pacific -2 22. S sense e sana emeee = == : = s = aa s a e+ - - = a, ee 13%] 13. | tr 
60,585,900 65,040,512|| 1,360 Fe as 4,599 1844] xr 18 16%|| Chesapeake & Ohio. 17%] 1744] 1734|| 1736] 17%| 1734|| 2726] 17%] 2746]] 17%| 17%] 17461] 1734] 1734] 17% ao 17% os 
22,230,600 9,073,850 843 2 Q. 25 164 | 146 165. | 765 Chicago & Alton .......-. -- |[165 |165 |165 ¥ 5. ; oe “s oe a a Se a 
82,004,200 127,152,900]! 5,730 x |/Q. June 455354 83%] 53 74%| 693@|| Chicago, Burlington & Quincy -|| 7234) 7234) 7244|| 715@] 72 71%4|| 7234] 7134| 72%|| 7234] 72 72 725| 72%| 72%6]| 744%] 724 | 74% 
fad Lone 18,754,000 ee : 3 Sahel +: 43 374 -- -- Chicago & East Illinois. ---. Altea ao = =e Es ws Ee iS = =o, -: -s as - aa a = = 
4,830,70c Jan 2, '97 r4}/Q. Jan coo 100%] 89 95 95 Chicago & East Illinois pref.-.........-.- = 35 + ia ae a oe 7 at == -- .: Mate: me oe <= a 
24,885,800 24,346,000]| _.__ ||Nov. 25, ’96 1% Q. 31,535 7834] 4456] 78'@| 73%|| Chicago Gas Central Tr. Co. receipts -..-.]] 75%| 74%| 7474|] 75 7458] 7454]! 7534] 7456| 75%4|| 76 75¥a| 7558|| 77%] 7536] 7744|| 78%| 774 | 7856 
Z0,Bae.ade) Wo noasnce all ee oes o ue 200 10% 4 5 4% Chicago Great Western..-.--.--..-.----- a ae 2 4%) 456] 4%] -- es = 25 - < = aS = oe =< : 
AG,0ap.s6r i magia22.000 6.160 { SiEa oearhe 2 ||A. & O.] 54,012 80 59%|| 7598 72% Chicago, Milwaukee & St. Paul -_-- -|| 7494] 74441 74441! 7446| 73%] 744l| 7434| 74%] 7456|| 7476| 7436] 7436]| 7434] 7436] 7434|| 7556] 7456] 7596 
26,156,900 3% )|A. & O. 559 13£44| 11744|| 132. | 3394/| Chicago, Milwaukee & St. Paul pref......}|1313¢/13t | 131 1314 [134% | 1304 |]132 % [1324 | 131% ||130 4 |13049|130%4||132 |xgx |agx ||x314g]13n |13124 
aoaem ace t 131,664)500|| < 030 { jan, 6, °o7 2MllJ. & J. 3,885 106%] 8544] 103%) 102%4|| Chicago & Northwestern..---.-..-- 103 |1027%%4|103  ||1c 274] 1027] 10274] |103 44] 10234|103 | |10334) 103 44] 103 4 ||10344 |10394| 10334] |10396| 10334] 10334 
22,347,000 1%4||Q.. Apr. 144 1s2_ | 142 154_ | 15% Chicago & Northwestern pref - 153 |t53_ [53 |[tsx |asx |xsz |[x53 |153 |x53 |/x54 [153 1154 é 32 83 a a ao 
45,156,000 62,712,000]] 3,071 |!Feb. x, °97 %||Q. May.|| 11,923 7478! 49% 0896 65%|| Chicago, Rock Island & Pacific. ... 67 | 66%| 67 6634] 6654] 6656|| 6754] 667%] 6744] 6734] ©7%| 67%]! 6754] 6734] 67%4]] 685@] 6745] 6856 
21,403,293 24,840,800|| 1,492 seteeees =A Leese 6,890 49% | 30%4|| 5v/| 47 Chicago, St. P., Minneap. & Omaha-....- 48%5| 4814] 4842]! 49 | 4854] 4876]| 4956] 49 | 4956|| 4940] 4972] 49%4|| 4044] 4944] 494|| 5044] 4994] So 
12,646,833 3 ¢ Aug. 20, '96 3u||F. & A 13 135 117 137 133 Chicago, St. P., Minneap. & Omaha pref..|| -- ae - ||35 |135 [135 * 2 a =: -: -- is Es An ans -- eat 
28,000,000 ; $2,965,730 Aug. 15, '93 rl) .-.- 1,225 39%| x9%4|| 29 26%|| Cleveland, Cincinnati, Chic. & St. Louis..|| 28%| 2834] 2844|] 28 | 27%] 27%|| 28 | 28 | 28 || 28%} 28%] 2845|| 214] 2844] 2B%|| 29 | 29 | 29 
19,000,000 Jan. 2, ‘97 xr4}|Q. Oct 100 94 73 73%| 73%!) Cleveland, Cin., Chic. & St. Louis pref....]] .- Be A 733%4| 73%) 73%|| -- = = <3 +: -- ae 4 ioe aw - Ke ; 
5,000,000 |] ..------ Oct. 21, 96 I sans --s 54%] 36 -- -- Cleveland, Lorain & Wheeling pref..---..- se se oe ie is 35 co ba. ta - ee ed eo at) = oe -- - ‘ 
6,000,000 1,074,000 seceeees . ae wees 4% 4 - -- Colorado Coal & Iron Development Co.com]] -- oe xe en ae a sts eh = “5 = os 24 ne Le a, sin a 
11,000,000 6,000,000 May 15, '93 1% 710 34%| x145g|| 2494] 24 ||. Colorado Fuel & Iron common .......-.. 5) Be = me aS 244%| 244%] 24%|| 24 | 24 | 24 and a sd 244) 24 | 24% ' 
4,700,000 946,000 eee ks 210 6% % 4% 4%] Col. & Hock. C. & I. Co. T. R. all inst. paid|| .. ae ie 4%| 4%] 434|1 4%] 4%] 444i] 44] 44] 4%ell _. - ie ba oa ahs 
41,696,300 i arragioad Aug. 19.85 5 pie. 1,225 204| r2%|]- 18 16 Columbus, Hocking Valley & Toledo..... “5 eo) Wes 17%| 17 | 174|| 18 | 1744] 1746]| 1734] 16%] 16%]| 27 | 16 | 16%4]| 1644] 164) 2654 
Sreoeinse x ‘es 2 37 at poets ee 61 48 % ay Columbus, Hocking Valley & Tol. pref ...|} -- ee = hs re ms - o. as = -- -- a 4s = ae == fo ! 
35+430,060 2,448,000 ec. 15, "9 2 - 4,103 168 | 133 1457] 1394!) Consolidated Gas Company ..-.-....-.--. 140% |140 |140 |/14044]139%4| t40%@]|1 40% |r 140 44] |24 I4r_ |142 I I I 
35,000,000 5,000,000 Dec. 15, '96 1%||Q. Sept. 11,438 130 1r4%|| £2194) 110%8|| Delaware & Hudson Cana it Seta eaters 111% 110% |110% me et mrohe —o eae mn; mee rir |r ne path — ener sg a4 
6,200 067,000 "97 eae o 6 5 154% , a “ 4 a P od aes > 
26,200,000 3,067 Jan. 20, '97 r%|| Q. A. 307 166 | 138 157 547%|| Delaware, Lackawanna & Western «|| -- os -- |{t55 |rr5 [155 |/05434]15434|15454]| -- -- +: ; BS == = = -- 
pierei000 43,136,000|| y.6e4$ || --722-5 af wes +++ 14 10 12%| 11%! Denver & Rio Grande.....----- 2) tee ae | es Sabi | Fe aS Ea z ac 2 -- eo oe 
23,650,000 yao Jan. 15,'97 MG oe. ay 200 51 37 42%| 42%!| Denver & Rio Grande pref..-..-.....-... ea ae ae << ud as xs e a3 42%| 42%4| 4246|| _- ae . es Sats 
12,000,000 23,000,000 se---- = ---- shan 6 3% >. ° Duluth, South Shore & Atlantic common*.|] -- Pe oe oa Se s ae =. -- -- es 
7,938,000 6,430,000|] ~__ |INov. 2,°96|| “x41 Q. 46x |] ror] gq || 204 | x0r3|| Edison Electric Illuminating Co.,N.Y....|| -- | -- | .. y ell orale x04 |104 ||,om%4|s02%4|xontel| ce sa} co 
109,000,000 elf eee |] sea0 |] *a7S4l sons] 25461 2496|| Beles --coe-s-ccccsece-ce-cerescseseccdl cc | cc | 22. [Paasel aasel sagell xg | ag | xa |l aazgl come] a8} cee] rrr 
30,090,000 175,000,000) 4 eee 787 41%] 24 34%| 32%]| Erie rst pref - -|] -- =: -: 33%| 33 | 33 3244| 32%] 32%4|| 339¢| 334| 3344 444] 33%] 34% 
16,000.000 48 soot 383 25 13 21 19%|| Erie 2d pref .......-.--.-- aie= = : i s | 20 k 20 20 ax Be he 2 20 2r 
cotecene rere toe Becity | hee = 5 te 43, 30 335 Sai Flint & Pere Marquette pref - 3 =a * ex = ae = =e -- -- ny v3 al a -- ze 1 
0,460,000 »750,0' seks ug. 2 . 9 3944| 20 34 /2|| General Electric Co. common. -|| 3234] 3336] 33441] 33%] 32%] 33 || 3334] 33. | 3334|| 34 | 3396] 33761] 343 
ef 3434| 3334] 3334|| 34%] 33%) 3476 
25,000,000 15,000,000]} 4,495 ||Nov. ry¥|| Q. +--+ || 122. | 109 -- * Great Northern pref......... Al Secal baseless i : a ee|) BAR lee eee eae tees ‘ cf 
52,000,000 75:153,000|| 2,888 ||Sept. az|IM. & S 7o4 || 96°| e2%ll 94 | 92, || tiinois Central.....2. See ce [ied ollepazel game renzetlnns :. |} 933] 93 | 93 |lo3 | 93 | 93 |] 94 | 9336] 9336 
18,650,600 13,200,000]] _... ||July 1% Q. $1092 75 30%]| 39 31%]! Tlinois Steel Company 374) 32 32 36 31%} 36 1 35 33 33 
8,217,456 Paracel been Sipe isessceon é ei 150 10%] 5h 7%| 7%|| Towa Central........- eee ee 2 Ape as gee oe 7% 76 7% 34) | 87) C4 Ti emai 
515451456 $6327.37 510 } April tx, "93]] (x |UJ. & D.l] 250 |! 38 | ag a6 25 || Iowa Central pref - Pee [se Vcd [Pastel eg3e] asad 2. TEP | co te | ee 2 hae ae: o|let | ieee eee leer 
500,000 wes ||L s--+e = lam , 30 17%|| 24% J.aclede Gas ...... Stee Sn 25 245,) 24 | 24 2334) 234%] 2334|| 23 | 23 | 23 2244] 2244|| 2344] 23%] 234% 
2,500,000 ; SSFP OOP ee Dec vaeitg6 73%||J- & D- sees 864] 68 - oe Laclede Gas pref... =a 25 . s - ai ae =3% ZAaS 3 
Epi640,000 } 9.3$0,000 725 § crssetsts See | es eae 22% 12% Bare iese Lake Erie & Western.... “lle - -- - -- ; 5 -- > = ee Ef E ed zs i as 
ba A200 < ner 14, "96]] x44 . 2. x Fy 75%| 5546 Bt a Lake Erie & Western pref ..._.. _.|| 6834] 6834] 6834 wee, |\-227 ||), 6834 By Sen Grlgtbeer Hl et alles a4 peek ae ae he 
9,466,500 43»442,000]/ 1,44 e 1, ‘$7 we . 156 ¥%|| 15378] I5t% ichi 3 = x, |1<03 a/i|re 2 oa 
12,000,000 15,549,702|| 360 ||Nov. 2,'96 : Q. Feb. T9T5 36 1% Boel Ao Rene ina og ere iy ah eee fel it rte sg at jee 1 ca es 32% "phe ee Bae 6 room ace =o 
$2,800,000 79:158,660]| 2,956 ||Aug. 1,'93]] 2 as 21,753 3558] 37%|| 5°98] 4798/| Louisville & Nashville a -|| 4944} 4824] 4871] 4944] 4834] 40441! 4036| 487%! 49341] 49%¢| 49 | 49 Sea S : 056] 49% | | 
9,000,000 12,800,000/]} «a7 $||_ 77-7777 ---- ECS 10/6 4% “a ” Louisville, New Albany & Chicago ....... 5 a os ari ch =f . : ae =. A 49%4| 49%) 49%)| 5 Al ae s 
aeeeeicee Peg cy } ae 15,94 1g 5 yet = ee a5 4) =: 8) Louisville, New Albany & Chicago pref...|] -- 2 : ie ; ie 2] Ps a - -- re * Re re ~ Re 
0,000,000 39,101,000]] 36% ||Jan. 2,'97 144||Q. July. , 11344] 73\4|| 9 Manhattan Consolidated 87%| 87%| 8734|| 885¢] 8 8734|| 8834] 8 3834|| 89%] 8 8 85 89 . 
27,366,650 - ---- |/Feb. 4£5,’97 try !|Q Jan. 250 114 79% 110%) 108%|! Metropolitan Traction*. zi 110% 1109 Bade ae ook ae eo ay Sea ae ae aad bl If: a (ok he 
18,738,000 21,525,000]| 1,619 ||Feb. 1, ‘97 2 F. & A. 155 98 87 92. oF Michigan Central.__...- oe ah are wi 5 a or ) ox of ee ak ES i‘ or a a x “2 
6,000,000 -- toes x90 21%] x2 Wal 29 Minneapolis & St. Louis ‘ a = 193 y a ee ho Sy eee 
& St. eae By pees sey fe Oey Won | ese “ 9%) 1994) t9394]| | 2b Ico ee ee 
2,500,000 ‘ 10,000,000 fed aes fs 83 54 78 77 Minneapolis & St. L. rst pref. 5 p.c. cum.|| -- << se = = ok 78 78 | 78 a =< oe % $74 
4,000,000 P74 | ers ASS 53%2| 30 ce a Minneapolis & St.L.2d pref.s p.c. non-cum.|| -- -- = a == i oe Bc =e -- -- -- ea a ¥ a a “sf 
rhstaheeee seeeeeee 1% Q. ae Le 40 oh ay Minnesota Iron Co E oa ee a 51 | 5x | sx ey Rial (ee ish Ae "7 1) [22 | eeuneoun neon 
AQEO B80 } 67.228,000 =* ares penis T4%| 9h 4 ®|| Missouri, Kansas & Texas ... 1354] 135¢| 1354|| 1354] 1356] 13 1334] 1334| 1334|| 1376| 1376| 137al| za é +3 : : x 
13,000,000 : ; Ry cae 7.788 31%| 16 31 | 287)! Missouri, Kansas & Texas pref. -|| 2934] 2934] 29341] 30 doy s 30 1 Doig aot 30%] 304%] 30% ae am a = se es 
471442,250 62,268,000]| 3,164 ||July 15,91] x |/Q. July. 729 29%| 15 2279) 20 Missouri Pacific . Picts || 22%] 2244] 21%4]| 20%%| 2034] 20%%|| 2 1 34] 27 20%| 204|| 2.4 A 
6 -320'606 1747521300 687 470 25 ah 224| 21461] Mobile & Ohio ax% es ee % 34] 2044 0% 20% 20% 4 72\|| 203%] 2034] 204,|| 21%] 2034] 2 
’ “| 27527300) 687 |] o<-ennice i oose » ae . rill .. a at 4 , a3 3 = oY 
15,000,000 24,744,000 120 ||July t,’94 3%l|J- & J 73 166%] 150 195%) 164 Morris & Essex. | ee y a ik = ye Es 165% iesit 165% 164% | 164% |164%4 de Paks Wik 
14,905,400 || -------- weee []Oct. 17, 95 I Sot 1,143 235) 16 25%) 22 National Lead* ___ zd sa L§ 23%] 23 | 23%] 24 | 24 | 2 . 2434| 2434| 2434|| 54341 a4%¢] 24 
14,:904,000 || -------- wean |||Dec. 53796 13% Q. 208 92% 894] 82 Nationaliliead arate - 3 4 “8 (3 (8|| 2474] 24%| 2446 
18,000,000 108,000|| __.. ||Sept. 16,"95|| «|| --. Boe ay e 4 =a Roboeal insesa Oi oa |[o> [cs fee df ee | ee | == |] 8824} 8844] 88%]) ©9748) 8974) 89/4)! 8944 | 87341 8734 
4,450,700 ---- ||Mar. 14, "9x I A se % 1 5 5 Sei j <P ct | sea] Geet es ae fae [ees Be feel ee eter aatte e re ied 
sarees || 5.837.000 Nov. ‘961 2 [| 22-2 f] #00 |f 65.1 as*|| 6 | 55 |] Notional Starch sai pret. Wey eel Se eee et ee 
1,845,800 --:- |[Jan-  3,’93 6 Sted = 2456} 1544|| -- -: National Starch 2d pref. Bes ae acs ea ae 55 ia al Si it 3 a7 a 
20,000,000 17,500,000) 361 Pees 24 5 at oe 51%] 20 a 5556 New England common * We om bz e pi vi re as °F é ¥ as x ka oy 
22,497,000 50,307,100) 676 e 1, "97 14 |/Q. July. raya 110 8744|| 19272] 9978)| New Jersey Central... “||x02 |x02 |xo2 IIror 100% Peer Alli a ie “> |lror3{| 1014 |101434} | oo es : 
100,000,000 70,677,333|| 8x9 ||Jan. 415,'97 f 1,288 99%| 38 94%| 92381 New York Central & Hudson R; 5 i F 7a lire eatalhaae | oagel oar ee te ar leet ee eee 
Z4,000,00c) 1) © A Oi ee wie cn eee too 15 9 12%! T13@ll New York, Chicags & Lay yeas =< 4 Ai a Fa is! od ok ia Pa oF on 3% seh 9474] 9476) 9476)| 9476) 93% ce 
5,000,200 ¢ 19,425,000 513 Mar. 2, '96 5 a 60 bs, ie New York, Chicago & St. Louis rst pref...|| -- ee : ES zi iy Fi pi * 7244| 724% 72h a4 = ne. Be i: os 
II,000,000) || = || (CI -------- 2+ 35%%| 20 New York, Chic . Loui bars ss ES 4 ae ie ‘ Fi i 4 wd ie ie Pies f 
47500,c00 4,300,00C]| 1,447 ||Dec. 3x, '96 202 || 186 | 160 || 178 | 176 New York, Gee ee melee aaa ane 97 x76 || e76a4ll eel betel nes eu eee ee preiaag (see a (aS > ie a ae 
58,119,982 %37725,000 318 || -------- 31266 165g] xx%\| 157] 14%]! New York, Ontario & Western .........._|| -- 3A a 14% 149% he 14% TAs 143 147 147% 147% we hee rah 1774/77, |277% 
11,849,600 12,589,000 157 § NoRoheat rips = ce 6 fo) 8% New York, Susquehanna & Wester new! ah eg oe ws 2 % ‘ 2s 47 4 : 147%) 14% 47h *5 14% (PS ¢ 
12,843,500 : Noy. 27,'93 11090 31%| 12 23 23781 New York, Susq. & Western new pref.....|| 2 25 |'a5 || 24%| 24%] a4%||. |). | 2. |l24 | 24 | 24 ol] ausz] caueleeaietl temp ae 
Beseesa00 } 53,447,200|| x 570 § serene Soe 1294 Yl -- | --, |] Norfolk & rane EE ais Eke 25 lhe aa 24%] 24%|| -- | -- | -- ay # 24 || 24%| 244| 24%] 24%] 24%] 24% 
$0,000,000 , Oct. 28, 'g2 o-ee 19%] 3%|| *7/2) 17 || Norfolk & Western pref. ail inst. paid.....|] -- | -- e (Pcs de PW SAV OPE Wet | 22 | 2) 2 
Sees 136,596,000 ru bide 3 Byo 6% 3% ye hy North American Company ......... x3 BA : 436) 4% ys os = °- = a re aa te ae 
79,800,000 25900 - oo 2,321 17 4 8 ; Northern Pacific V. ctfs,..... 13%| 13%| 1344|] 134%| 13. | x-44|1 24 | 237% 2 % e97|] wees ras 
, : paca 5 3%} 14 || 13%] 13%] 31334]! 1334] 1344] 1345]! 1434 
75,000,000 || -------- We zee 5,817 36 30%]| 344] 32/8]! Northern Pacific pref. V. ctfs . 3 2 23 3 Y % 4 7 F 
18,000,000 || -------- roc, ||Monthly 300 13%| ~siz|| 10%] 10 GuieabiotGilvar Minidei co. eine 3 32% ess at on ey 33% 327%) 334 ane 33 | 33. || 33%) 33%] 33%]| 34% 
71900,000 Sele r Paras pec 4% All 3; 36 Oregon Improvement Co. common T.R...|| -- | - a BS eee ES we de SE ee a ee Sen ee 
1019931500 peed 174||Q- July. 1,832 40%| 34 || Oregon Railway & Navigation pref. V. ctf.|] 39 | 39 | 39 || 3 8 au ral bear seas ee “e ba as +2 +: oa 
36,244,853 AS19827 -- oo 204 18%| 34|| %5, | 14/6]! Ore. Short Line & Utah North’n all inst. pdj| -. | -. | -. 4% 2a : i le peg cai] sail salle | oon eames 
20,000,000 || -------- r |] ---- 23265'4|| 1 St. jl esl ses | lace ll PacihciM allies ms Seca scene me uiaeatea baum Aeeeell ce | ioc |. Hl oak taiic) Gate asl aaeel vali cceche eee 
aart.bee aA +. ee wees a 1% avi 6h Peoria, Decatur & Evansville. ._. = ra oe 24 F ray : ol bie taal eral Nee 245@| 24 | 24%4|| 25% if 
41,400,861 144,239, oe aa 21,159 31%] 2% 2| 7°4!| Philadelphia & Reading all asst. pai 26%| 2634] 2676|| 2634] 265¢| 263;|| 27 | 265¢| 27 27%| 2634] 267, = Z ae eo meer eset | 
"i Py : . . = L 4 z 3 2 y 
25,022,152 i 47,638,000 = sare 599 184] x 134) 12% Pittsburgh, Cincinnati, Chicago & St.L...|| 1234] 1234 1244 12% 1ay 124 oe AL se is i. oH 2h aoe oe ae ee Ras 
32,676,449 50 2S ---- || 59 | 4o%l] -- | -- || Pittsburgh, Cincinnati,Chic. &St.L.pref..|| -. | -- | -. || ..-| .. eas oe a Weta 
permis 13,800,000) © Gisell urs Q “2 ner 20%| x6 38 5 Pittsburgh & ‘Western pref.........2..-.. - = ay ; * yi ie oS ee a oa =i ee es ! 
15)900,000)"\11)) c= <40 203 oesey NOR AA gy 2 ay. 1,62 164 | 13734] * z Pullman Palace Car Company ._.-.._.- 154% |154} L Selvcare [Ooaez||saauel Receles Sh See 4 Sal et Peet |S 2 
25,517,780 te ose 2 5% 4 5% 5 St. Louis & San Bedacdcs v. T. Certifs. Bee a Fh eee a of heiall ef ag aS *3 t hi ied teiseg jit Ga fect 
BL eed 2913571200)! ¢ 1,328 -- oe tere 37,| 33% eed ek St. Louis & San Francisco ist pref.V.T.R.|| -- | -. | -. re af bes Ew | eal je oe Ee Nae at he “2)) Stee “3: WER ae 
241335,700 Ee 2 16 14%) 113% 436 Ay St. Louis & San Francisco 2dpref. V. T. R.|| -- AL a r pF e3 3 Ff AP 124] 124] 12%|| _- a Pn = ee ek 
1500,000 } 28,000,000]| x,223 ; -- a r00 5%| 2% 10%| 93,|| St: Louis Southwestern -----..... 222... cere Pere es | We 4%| 434 436 all a= : 
20,000,000 xe ween 545 13 6} v4 41! St. Louis Southweste nae 4s a 2 7 > 5 = -- - od ee 3. pe oo ae 
4,660,207 3,000,000]! 247 oy ae 300 27% eg 22%| 20 St. Paul & Duluth : ae eee F Oe oh 9%|| -- - - 9%| 934) 9% Sy I Ya 10%| 104] 10%]] 10%] 1044] 10% 
20,000,000 70,454/354)| 3,774 1%4||Q. May. 4 || t15_ | ro3%|| 27572) 122 St. Paul, Minneapolis & Manitoba. ae el ee | WO el pbs Pe Sy see 4) 2828) B27). | -- Wee [ice die ea 
108,232,270 70,069,500|| 6,461 yllj. & J 1,770 22%) x4 14% gs Southern Pacific Co....-.-...... a: 1334| 13%| 133% cond Pade pag ts 13%| 13%| 1376|| 14%] x4 
119,900,000 . - cae F; 9% 9 i Sh eigen te ee 4 5 : 3 3%)| -- a, CF, -- -- -- I 13 13 
959 100,000,000 4,650 ; 25739 11% o% Basel vas 4 Southern Railway Co. voting trust Gtisee eit) <2 ae =2 9%! 9%! ol] 9%] 9%] o%|] 956] 994] 9341] gts 9%| 9%|| 954] 9%6 
§ 4,300,000 I aes 10,296 334] 15% Southern Railway Co. pref. 5 p. ct. T. C 27 265g) 265¢]| 26 64 1 1 L ¥ 5 3 
12,000,000 10,500,000]| ... 8 3 11%] 10 : LVL Yas pee? & 2 z 2696) 26%] 2644|| 2744] 2644] 2734|| 2756] 2728| 2798|| 2734] 2734] 2754 2854) 2734 
000, > % oe bes 1575) 12 83% 4 Standard Rope & Twine. .-....-222.222.. 10%] 1044| 104|] 105g] ro 105@|| 105g] 1054] 1054|| 105g) 1054! 1054 4 3 
30,000,000 91709,000|| ens - sees 29,082 || 34%] 13 || 3°. | 54/| Tennessee,C.I. & R.R. Co 27%| 20% | 26%|| 27!4| 26%| 2674|| 28 isl | 287%) 28 78|| 10%4| to74| 109]| 217p) 10% 
38,720,900 50,000,000]| 1.499 ie ae & 2,080 ra 5 9% rie TixaceePacibcee Le eee 8 4, 4 Le i a oe 3. e. 287g| 2844) 2044 28% 284 a atl ae 
60,868,500 128,721,169|| 1,628 1%4|| ---- 68,555 12%! 3 he “|| Union Pacific Trust Rec ... “|| 87%) 84%] “8 y es 4 zs a 7 bar 2 9 9 94)! 9 
33,837,093 22,436,000]| 1,009 oe oi 150 5% 1% 2% 2% Union Pacific, Denver & Gulf .. 4 oe | 8%)| 876) 624) ©96)| 7%) 6% 7A|| 7%) ©%) S%l) 7% | 7 7h) 7 
20,000,000 || ~---...- ---- ||Nov. 16, '96) rig||M. & N, 25 48 35 24 eae United States Express......- Sartre ys ee ee) ead a itn *s de aed 24] 2%) 2%) Rae Isa 
62,221,900 } aeioos| |e “eae || eae= =o = west 700 12 5% 2\| United States Leather* 5 STP A essed axel teeel| coe Mh ade el eon tesa ea eer cre ee 
61,621,900 fae wcou |(Jan. Nia, "97]) ix noe 10,937 69%| 41%4|| ©%98] 581) United States Leather pref*. SiH 60 “t soseluess a) 84) 8% 9 # 2 2. yz|| 278] 2%) 2%] -- | -- 
19,400,500 || ------.. wees) |[Reb.! x57 797]]/) a pilices. 1,244 || 29 | x14%l| 25,1 23%4|| United States Rubber. ..... aE aid ne thi Sag] Saal or g8] 3276) Oz96)| Sx] St. | St6)) Ox2a] Gx | Sze) nde) Oe 
20,366,600 a ae sees / pan. 255,97; 4 |J. & J 210 89 65 76%| 74 United States Rubber pref - = et an si a 24% 247%) 2476) 2476)| 2422] 2476) 24741) -. ES ea 2496) 237% 
re aay | coscaeeall ae of fecrers ay Was 2,198 8 ass iti S981 0 S261. wabanht ceenyees so gl ected Peer le 735 "5% PeeWee ices AMS Sel be ea cael 75%4| 75%) 75%|| 74_ | 74 
24,000,000 goss "979 UIINov. 5,’8x|]x3g|] ---- 2,340 19%} 13 16%} 15¥8'| Wabash pret ae | ein es ||) zi Le 6% 6 6% 6% 0% 6% OK) OK] O%|| 956) 6% 
8,000,000 ere neon tb m5, 'o7i] 3 |. & J. 5 101 80 BPs, ae Wells, Fargo & Co. Express | Wa is oe > a3 + Ee 7a 16%|| 2 : x or 16 | 16 1634] 16 
95»370,000 14,846,207|| .... ||Jan. 15," I t 8,280 014 49¢| 8254 i a 83 Bats inaacltnsacHcactelt ac ales says met iens APRN et FL ie ay ne 
a sere ie 2M 2 |) ate |] 25] Tete) SSS) SSH) Westera Union Tetegraph -coo--- 644 574) Sal ta Sone Sas] eat] 63, | eax €age| Gans] 6524] Basel Baza] Basel anal yg 
41500,000 } as May 45,'94|| x |/Q. May.||  6,05x 40%| 2056]| 79 a Wheeling & Lake Erie pret ‘|| 274} 24% 267%|| 2 % aK sill'as “| cele rail co Wag lice Wao cel genie ieee 
12,000,000 12,000,000 628 meet aase a ae ks caer 4% 1% 2 2 Wisconsin'Cantral Companys -- “a, 5%4| 2396] 2356)| 22 16}%| 174|| 16 14 14 13 11 12 1444] 1244 





1 Part only issued, = § Scrip. 


® Unlisted, — ¢ Extra dividend 1%, ie 




















































































































LATEST QUOTATIONS FOR GOVERNMENT 
AND RAILROAD BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JANUARY 8, 1897, TO JANUARY 
14, 897, BOTH INCL.USIVE. 

Corrected from the Oficial List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
January 1, 1897. 

+ Indicates last sale occurring prior to January 1, 1897. 


GOVERNMENT SECURITIES. 


























Last —Week ending Jan. t4—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & Pa froze ee sa aes 
6s currency, 1897, J. J-- oa a wet 
os currency, 1898, |. J..---- 103% 103% 2,CO0 
6s currency, 1899, J. & J- Ae et ac 55 
2 registered op., Q. M.- * aes 
4S coupon, 1907, Q. J--- wy x11rY 28,000 
4s registered, 1907, Q. J- 1iL 111 110% 13,500 
4S coupon, 1925, Q. F .-- 121 121 12034 58,c00 
4s registered, 1925, O. F. f120 a E oe 
5S coupon, 1904,Q. F-.-.-. 114% 144 1144 1,000 
§s registered, 1904, Q. F.-.. {113% ies nie pret 
_ Total Government bonds... oe os 112,500 
RAILROAD SECURITIES. 
Ann Arbor ist g. 4S, 1995----- 75 75 74% 63,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995.------ ---- 80% 80% 797% 335,000 
New adjmt. 4s, 1995 4446 44% 435% 282,000 
Col. Mid. 4s, Trust Co. ctfs. f17 oe ae ee 
Col. Mid. 1st 6s, 1936, Trust 
Piipieeeee ecco. ts ars ese 4 685% a = singe 
, Atlantic & Pacific— . 
Western div., income, 1910. % I % 49,000 
Guar. 1st g. 4S, 1937-------- *39046 2 AS per as 
Baltimore & Ohio— 
Con. §s, 1988 ....- arty See t 103 -- oo or . 
ast 6s Parkersb. Br., 1919--- 111%, 113, x11% 2,000 
Gold, 1885, 5S, 1925-.-----. 924 9245 92 12,000 
Gold, 1885, 5s, 1925, reg.... +87 a5 ae Ages 
Balt. & O. S.W.rstcon.g.4% t99% ar a8 ae 
Balt. & O.S.W.1stinc.5s,A [497% he ee ee: 
Balt. & O.S.W.1stInc.5s,B.  f14 én = Bee, 
Balt.B.1st g.ss int. gtd, 1rg90_ f92 7 oh pte 
Central Ohie reorg. ist con. 
£- 44S, 1930------------- - - -- = =a= 
Bklyn Elev., rst gold 6s,1924. 74 ei 74 16,000 
indi fs, 58,:X01G9--0<------ +39 Se ese oe 
Union E. rst gtd goldés, ri: 72 7 3,0¢0 
Buff., Roch. & Pitts. g. 55,1937 £9644 i a ue 
Roch, & Pitts. rst. m.6s,1921 121 r2r 121 3,000 
‘Roch. &Pitts. st con.6s,1922 118 =| 118 17% 6,000 
B. Cedar R. & N. ist 55, 1906. 1064% 106% 105% 17,000 
Con. 1st & Col. trust 55, 1934 103 103 103 1,000 
Ced.R.,I.F.& N.1st g.6s,1920 f 102 Ba aE aa 
Canada Southern— 
Guaranteed rst 5s, 1908 1083i = 108 34,0c0 
iad reg. 55, 1913 -.-5.------- 10544 105 g,000 
Central Pacific— 
Gold bonds, 6s, 1896 ..--.--- oe =e ares 
Gold bonds, 6s, 1897 - ae me ase 
Gold bonds, 6s, 1898 ..--.-- 10o0olZ = 10048 12,000 
Land Grant Gold 5s, 1900.. +99 ae Be. = 
Guaranteed g. 55, 1939----- $8444 a 2 sits 
Ext. g. 55, ser. A, 1898..... 99% 99% 99% 000 
W. Pacific bonds, 6s, 1899 .. t100 2s a 3 
San Joaquin Br. g. 65, 1900. * 102 a5 a Se $ 
N. Ry. (Cal.) 5S, 1938------- 100 100 100 1,000 
Central R.R. of New Jersey— 
Ist cons. 7S, 1899. --.------ - 065g 1065 1065 5,000 
Convertible 7s, 1902--...... +116 ae we wewe 
Convertible deb. 6s, 1908... {108 =A e SEA 
General mortgage 55, 1987.. 115% 116 115% 6,000 
Gen’l mtge 5s, reg.1987-.-. 115% 115% 115% 1,000 
L. & Wilkes. mtge 5s, 1912. tyo =, <2, RES 
L, & Wilkes.Con.Ass. 75,1900 104 104 ro4 1,000 


N. J. South’n int. gtd 6s, 1899 tro4 a =. 


















Am.Dock & Imp’t 5s, roz1 . *1144 BS ‘3 ae 
California Pacific Railroad ... 1045g 10454 104% 5,000 
Cent. of Ga. Ry con. g.55,1945 909 90% 905g 6,000 
Chesapeake & Ohio— 

Gen. mtge gold 44s, 1992-. 744% 74% 73% 65,000 

Pur. money fdg. 0s, 1898.... 102% 10242 1024 10,000 

6s, gold, series A, 1908. 120 120 120 1,000 

Mortgage 6s, 1911 --- - «I19 119 119 1,000 

rst cons. 55, 1939-- - 091% “1095 r08lg 73,020 

ist cons. 5S, reg -- ae 107 =. tat Siearet 

Craig Valley 1st g.55, 194¢.- [92% aoe A 2458 

R. & A. ist con. g. 45,1989. 99% 99% 9854 24,000 

R. & A. 2d con. g. 48, 1989. 86 86 86 4,000 

Eliz., L.& B.S. gtd g.5s, 1902 100 100 100 2,000 
Chicago & Alton— 

Sinking Fund 65, 1903--.--.. +113 <5 ae 

La. & Mo. Riv. 1st 75, 1900. *11254 Ra a 

La. & Mo. Riv. 2d 7s,1900.. ¢107% + wa oe SY. 
Chic. & Ea. Ill. rst cur.,1907. «113g 111 111% 5,000 

1st con. gold 6s, 1934 -----. *12444 = = 3 

Gen. consol. 1st 55,1937---. 1003g 100% 100 43,000 

Gen. consol. 1st 5s, reg. 1936 $1944 K's es = 
Chic, & Ind. CoalR.1st 55,1936 199% -- -- 254 
Chicago & Northwestern— 

Consolidated 75, 1915 -.--.. 140% 41 140% 81,000 

Coupon gold 75, 1902..-...- 116% 1164 «116% 5,000 

Registered gold 7s, 1902 -.. $215 ae ae, 

Sinking fund 6s, 1879-1929. 115% 157% 115% 5,000 

Sinking fund 6s, registered. {113 a6 =3 a 

Sinking fund 5s, 1879-1929. 109% 1094 10946 1,000 

Sinking fund 5s, registered. {10554 a or Ries 

Sinking fund deb.5s,1933-. 1103@ 111 1105 10,000 

Sinking fund deb. 5s, regsd. +107 : ae ee 

25 years’ debenturess, 1909. 107 107 106% 10,000 

payee’ debenture 5s, reg. t105 -- -- foo 

Extension 4s, 1886-1926 .... * 101 a aS atee 

Extension 4s,’ teg .--.---- rites ee ea ees 

30 years’ deb. 55, 1921...--. F105 a= a ae 8 

30 years’ deb. 5s, 1921, reg. +107 as as So 
- Chicago & Mil. rst 7s, 1898. *1c4 x = 


DesM.& Minneap. 1st 75,1907 {121 ea ae 


Ott. C. F. & St. P. ast5s, 1909 #108 ra ea aoee 
Northern Illinois rst 5s, 1910 [107 a = pees at 
Iowa Midland mst 8s, 1900.. 116 es Pe nares 
Escanaba & L. S. 1st 6s, 1901 107% =" om sae 
Mil. & Madison rst 6s, 1905. +108 as == pry 


Win. & St. Peter 2d 7s, 1907 [127 












Milw., L.S.& W.1st 6s, 1921 132 132 131% 7,000 
Conv: deb. 5s, 1907 -------- 106 106 106 5,000 
Ashland div. rst g. 6s, 1925. +128 AS a eas 
Mich. Div. rst g. 6s, 1924... $127 ci = Ses 
Ext. & Imp. 55, 192y------- 1134 1134 113% 3,000 
Wncomes, Fort .-....--.- ie. TXOS oat = aE 
C. & W. Ind. rst s. f. 6s, 1919. $1004 = aoe 
Gen, mtge g. 6S, 1932------ 127 117 116% 7,000 
Chic.,Burl.&North. rst 5s, 1926 104 = ~ ie 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 .----- 11514 11556 115% 41,000 
Sinking fund 5s, 1901- - £04% 307 1044 5,000 
Debenture 55, 1913--- Ra | 97% 97% 15,000 
§S, conv. bonds, 1903. = 100% 1005,  r100% 17,500 
lowa Div. s. f. 55, 1919 - $103 oe 25 apd 
Iowa Div. s. f. 4s, 1919 - *97 = +. aile 
Denver Div. 4s, 1922-.-.-.- 96% 96% 6g 8,000 
Nebraska extension 45,1927 88 88 8754 7»G00 
Han. & St. Jo. con. 6s, 1911.. F118 Sag ie sei: 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. 10744 107% 107% 12,000 
2d 7 3-10 (Pr. du Chien), 1898 130% 13044 . 129% 20,000 
ast 7s, River div., $. 1902... 127 127 127 5,000 
1st 7s, River div., £, 1902 .. $120 = es ee 
xst lowa & Minn. 75, 1897.. 125% 1255 125% 15,000 
ast Jowa & Dakota ext. 1908 1324 13242 132% 12,000 


#12844 =e se 
ust C. & M. 75, 1903.------- *1265%4 as 


tst lowa & Dakota 7s, 1899. 


Consolidated s. f. 75. 1905 .~ 130% 131 130% 16,000 
hd 6s, S. W. div., ro09..... 1164, 116% TIS 14,000 
xsi La C. & Dav., 1910... *109 aa a, ays 

+ it 6s, So. Minn WQl0eeveve 315% 154g 115% 1,000 








BRADSTREET'S, SATURDAY, JANUARY 16, 1897. 


Last 
sale. 
tst 7s, Hastings & Da., 1910 $ 12734 








rst §s, Hastings & Da., 1910 ©1108 
Chic. & Pac, div, 65, toro... f 11844 
ust Chic. & Pac., W. 5s, 1921 112% 
Chic. & Mo. Riv. §s, 1926... 110 
Mineral Point div. ss, r910.. 104% 
Chic. & L. Sup. div. §s, 1921 $1061 
Wis. & Minn. div. ss, r921.. 111 
Dakota & Gt. So.5s, 1916... 107% 
Gen. mtge 4s, series A, 1989. 99 
Gen, mtge 4s, series A, reg. f9446 
Terminal g. 5S, 1914. ...---. 111% 
Mil. & Nor, ist 6s, 1910 f115'4 
Mil, & Nor.ist con,m.6s,1913 118 
Chicago, Rock Island & Pac.— 
Coupon 6s; 1987... sas0cc-se $131 
Registered 6s, 1917 --...... *128% 
Exten. & collat.5s, 1934.-.. 1024 
Ex. and col. 5s, reg., 1934... 101g 
Debenture 5s, 1921.--..-... 94 
Des M. & Ft. D. rst 4s..... 188% 
Des M. & Ft. D.1st24%s,1905 $65 
K’k & Des M. 1st §s, 1923 -. 105 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-..-... 128% 
C.,St. P.& Minn. rst 6s, 1918 ~=130 
St. P. & Sioux C. rst 6s, 1919 «130 


Cin., Ham. & D. 2d g. 4%$,1937 *1021%4 
Cin., Day. &Ir.ist gtd 55,1941 #108 
Cleve., C. & I, 1st sink. fund 7s - 106% 






Gen. con. g. 65, 1934.---.-- 124 

Con. 75, 1914... - t129% 
Cleve., Cin., Chic. & St. L. 

Geniig. 48,-1993)-----2f.25. 86 


St. Louis Div. 4s, 1990..--.. 93 
St. Louis Div. 4s, reg., 1990. f90 
C.,W. & M. div. 1st g.4s,1991 88 
Cin.,San. & C. c.1st g.58, 1928 1 105 
Cin.,Ind.,St.1L.& C.tst4s,1936 *98 


Ind.Bloom&W.x1st pf.7s,1900 *10444 
575 


Peoria & EK. 1st con. 48, 1940. 
Income 4s, 1990.... 
Cleve., Lorain & W. 1 
Cleve. & Cant. Tr. Co. ctfs for 
XS5; DOL 7 de tace santo a 
Col., Hock. V. & T. 1st 55, 1931 
Gen. mtge gold 6s, 1904-... 85 
Delaware & Hudsou Canal— 
Penn. Div. Zon TORT fon emcee 
Al. & S. rst con. g. 75, 1906.. f12244 
Alb. & Sus. rst con. 6s, 1906. ¢11234 
Alb. & Sus. con. 6s, reg.... #110 
Renslr.&Saratoga rst 7s,1921 F146 
Renslr & Saratoga 1st 7s,reg = 146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... f128 
Syr., Bing. & N.Y.x1st 7s, 1906 f 132 
Mor. & Es, 1st mtge 7s, 1914 14046 
Mor. & Es. bouds 7s, r900.. | 112 
Mor. & Es. 7s of 1871, 1901.. {110 
M.& E, rst con. guar. 75,1915 1137 
M. & E. 1st con, guar. 7s, reg $134 
N. Y., L. & W. 1st 65,1921.. 1134 
N. Y., L. & W. con 5s, 1923 114 








Warren 2d 7s, 1900 --...... fire 
Denver & Rio Gde 1st 7s, 1900 111 
1st consolidated 4s,1936.... 8234 
Imp. mtgs, gold 5s,1928.... 76 
Det., M. & M.1, g. 3%, 1917-. 18 
Dul. & Iron Range rst 55,1937 ror 
Dul., S.S. & Atl, ist g. 5s, 1937 100 
Erte— 
Erie rst mtge ext. 75, 1897.. 10254 
Erie 2d mtge ext. 58,1919 .. 11814 
Erie 3d mtge ext. 4448, 1923. *112 
Erie 4th mtge ext. 5s,1920.. f11444 
Erie sth mtge ext. 45,1928.. f1o44 
Erie rst consol. gold 78,1920 140 
Erie gen. lien 3-45 ..-.. ... 63% 
Erie rst con. g. 4S, prior 
bonds, 1996 .- 94 
Long Dock cons. g. 6s, 1935 134 
Jefl. R. R. rst gtd ss, 1909.. 105 
B., N. Y. & Erie 1st 7s, 1916. 136% 
Chic. & Erie 1st g. 4-5s,1982 1114 
Evans.& T.H.istcon.g.6s,1g2t - 10844 
Flint & Pere Marq. 65, 1920... #113 
ISt CON. 5S, 1939.----------. 784 


Port Huron rst 55, 1939.--. $75 
Ft.W. & D.C. 1st g. 4-65, 1924 53 

















Ft. Worth & Rio Gr.5s,1928.. 4644 
Gal., Harrisb’g & S. Autonio— 
MBG(03) F0LOUsceasacceeas can tr05 
BOE FSS RGOG ne nen se ce ind 95 
Mex. & Pac. ist g. 58,1931. 9034 
Houston & Texas Central — 
RSE P55; 997 ce acdec-scsen 1w6% 
Con. g. 65, int. gtd 1912. t100% 
GED. -SuAS i 198k onsen. casas 66 
Deben. 6s, prin. and int. gtd +94 
Deb.4s,prin.andint.gtd,1807 788 
Illinois Centra!— 
rst gold 4s, 1951.---.-..... frorly 
AS) O52. ce taices 102 
4S, 1952, reg-- F100 
45, 1953 ------ *9934 
334s, gold, 1951--.. F104 
345, gold, reg., 1951-- toz 
ist g. 3S,Sterl. £500,000, 195" to2lg 
2-10 g. 4S, 1904 -- t99 
Western Line 1st 4s, 1951 -. } 102 


Springfield div. 6s, 1898.... froolg 
Belie.&So.Ill.gtd g.4445,1897 t100 





C., St. L. & N. O. 18t 75, 1897. t10134 

C., St. L. & N.O.2g. 6s, 1907 F120 

C., St. L.& N.O. g. 58, 1951. 11876 

C.,St.L.& N.O.g.5s reg.,1951 F115 

Memphis div. tst g. 48,1951 498% 

Tenn. lien 7s, 1897 .-..-.. f10244 
Ind., Dec. & Springf. 1st 7s, 

1906, tr. rec, ex. bds,stamped *27 
Ind. Dec. & W'n tst g.55,14935- 99 
Ind., Il. & Iowa 1st g. 48,1939 $84 
Internat. & Great Northern— 

4st 65; gold, t979..-..----- 11834 

2d mtge 44;-55, 1909 7444 

3d mtge 4s, 1921..... 25% 
Iowa Cen. 1st gold 5s, 1938... 964% 
Kings Co, Eley. 1st g. 55,1925 45 

Fulton Elev. 1st 55, 1929.... 60 
Lake Erie & Western rst 5s .. *114 

ad mtg. g. 5S, 1941-.-.. .--. 1004 

North'n Ohio ist g. 5s, 1945. *103% 
Lake Shore & Mich. S5outhern— 

Buffalo & Erie new 7s, 1898. ~10344 

Division bonds, 75, 1899.... *107%4 

Cons, coupon 3St 7S, 1900... I1t 

Cons. registered rst, 1900... *1105g 

Cons. coupons 2d 7s, 1903... 1194 

Cons. registered 2d, 1903... 110g 


Mahon'gCoal R.R.1st55,1934 $115 
Det., Monr. & Tol.1st 75,1906 F124 














Cin. & Sp. 1st gtd L. S. & M. 
$0735 3908 oo cane eee F109 
Leh.V.N.Y.:st gtd g.4%S,1940 tools 
Leh.V.Ter.Ryist gtd g.5s,1941 11144 
Long Island ist mty. 78,1695. r1o5\g 
Ist COD. g. 55, 1931--------- 11046 
Gen. mtge 4S, £938.-.-----. 85 
N. Y. & Rock.B.1st g.58.1927 $98 
Bklyn&Montauk, ist Sate f107% 
2d income, 1927.-.-- 5 if 
Ferry 4493, 1922 t89 
N. Y. B. & M, Beach 1s{<on. 
&+ 5S, 1937 -------------- 105% 
Louisville & Nashville 
Consolidated 7s, 1898....--. * 105 
Collateral trust g. 5S, 1931-- {104 
Cecilian branch 7s, 1907..-. {102 
New O. & Mob. 1st 6s, 1930. 117% 
New O. & Mob, 24 6s, 1930. ror} 
General mortgage 65, 1930. *116 


§p-c,50 year gid bonds, 1937 *97 


—Week ending Jan. 14— 





High. ‘Low. Amt. sold. 
108 107% 17,000 
riz) 112 37,000 
110 10644 40,000 
111 111 2,000 
1074 =107% 1,000 

99 96% 84,000 
rrr. rrr 2,000 
118 118 3,000 
10214" 101% 251,0¢0 
Io1g Ico, 65,000 

94 94 9,000 
105 105 500 
1284, 128% 6,000 
130 130 31,000 
130 130 6,000 
124 1234 6,000 

93 g2h4 10,000 

88 88 1,000 

5 72% 6,000 
8834 884, 9,0c0 
5 85 4,000 
141g 14014 12,500 
ura 5,000 

8344 88 20,099 

18 18 5,000 
ror 100 61,000 
100 100 17,000 
102544 10254 3,000 
1184, «61184 2,000 
140 13918 5,000 

63% 63 49,000 

94 93% 9,0co 
134 134 23,0U0 
105, ros }‘ 10,090 
136% 13614 9,000 
112 110% 23,000 

3 33 30,000 

46% 4044 6,000 

90% 90% 20,000 
10644 106% 32,000 

66 66 10,000 
102 102 2,000 
118% 118% 10,000 

99 99 1,000 
1183, 117% 26,000 

74% 74% 1000 

25% 25% 3,000 

9646 90% 11,000 

45 45 4,000 
too% 100% 6,000 
Iir 110% 9,000 
119% 119 14,000 
194% 118% 9,000 
tool ro0olg 2,000 
r1r4%)saIIt 13,000 
1054 105% 3,c00 
r16% 116% 2,000 

85 85 6,000 
105% ©1024 8,000 
T17%Z 116% 70,000 
tore 101% 6,000 

- oe ooes 








Last 

sale. 
E, H.&Nash.1st g. 6s, 1919. $112% 
Ten-Forty g. 6s, 1924.-...- trooly 


St. Louis div. rst 6s, r921.. f 118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur ist 7s, 1900. fri1!g 





So. & N. Ala. con. g.55,1936 93% 
Unified gold 4s, 1940....-.. 7844 
Pensacola div. 6s, 1920 ..... 108 
Pensacola & At. 1st 6S, 1921 100 
Ky Central gold 4s, 1987... *88 


Nash., Flor, & S.1st g.55,1937. 85 
L. N. Alb. & C. 1st 6s, 1910... *111 
Con. gold 6s, r916.....---. +86 
Dupe LisiGhs; o.<2-.2s-cnes 82 






Tr. Co. ctfs., gen.g.55,1940. f42 
Met. Elevated 1st 6s, 1908.... 116% 
20) 65), S899. oauec boanete ce 105 


Man. Ry con. mtge 45,1990 93 
Mex. Inter. 1st g. 45, t942..-. 72 
Mex. Nat. 2dinc. g 6s,B.,19t7 10 
Mexican North. ist g. 6s, 1910 95 
Michigan Central— 

rst consolidated 7s, 1902.... +115 








Mortgage 4S....------ -- F105 
Registered . -- {102 
6s, 1909..--.. oa frx8 





-- F111 
=. FILS 
tst consolidated 55, 1902.... [108 





Minneap. & St. L. 1st 7s, 1927 +1424 
ist con. g. 5S, 1934---.-...- ro1 
Iowa ext. 1st g. 7S, 1909 120 
Pac. ext. 1st g. 6S, 1921..... F121 
Southwestern Extension.... +129 


Mo., Kan. & East. 1st 55, 1942 92 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990- «a. 33% 





2d mortgage 45, 1990... - 61% 
TShOxts Pa SS. GAdin se cae ns t93% 
K. C. & Pac. 1st 45, 1990... f62 
Dal. & Waco 1st 5s, 1940.. {7c 
M.,K. & T.of Tex. 1st 58,1942 7745 


Mo. Pacific 1st con. g.6s,1920. 86 








di7s, 2oeG ee a ee ens tcede: F103 
MUS PEs kos oee es man aens P70: 
rst collateral g. 5s, 1920 .... +45 
Pac. of Mo, 1st ex. 2.45,1938. *100'4 
Pac. of Mo. 2d ex. g. 55,1938. to1lg 
St.L.& I. M. 1st ext.5s, 1897 10244 
St. L. & I. M. 2d 75,1897... 1014 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.xst7s,97 +9934 
Gen. con. ry & ]. g.55,1931- 73% 
Gen.con.ry.&1.g.55,Stp.1931. 80 
Mobile & O. new 6s, 1927 -.. 118 
ist extension 6S, 1927 ---.-. 112 
Gen. mtge 4S, 1938.--....--- 67% 
St. L. & Cairo gtd g. 48,1931 +85 
Nash.,Chatt.& St.L. 1st7s,1913 127% 
rst con. g. 55, 1928 ..4...-= *200 
New York Centrai— 
N. Y. C. & H. ist c. 7s, 1903 118% 


N. Y. C. & H. rst £., 1903... 117% 
Debentures, 5S, 1904-.--.--- 
Debentures, 5s, reg., 1904 -- 
Debenture, 4s, 1905 .-- 
Deb. ctfr. ext. g. 4s, 1905- 
Deb. ctfr. ext. g. 4s, rez. - 
Harlem 1st mtge 7s, c., 1900 *r11 4 





Harlem 1st mtge.7s,reg.1g00 11134 
West Shore gtd coupon 4s.. 105% 
West Shore gtd 4s, reg...-. 105 
Beech Crk. rst gtd. g.45,1936 *103 
Beech Creek ist gtd 4s, reg- +105% 
N.J.Junc, R. gtd ‘ist 45,1986 f100 
R.W.& O.cons.1st ex.5S,1922 1184 


New York & Nor. 1st g.58, 1927 *11844 


N.Y. & N. E. ast 6s, t905.-.. 124 
RSE-AS; ROG! ee. siecseesece iTIOSG 

N.Y.,C.d& St. L., ost g. 48, 1937- 105 
Ist 4S, 1937, reg----.--.- 





N. Y. Elevated 1st 75, 1906 
N. Y.N. HM. & Be Deb. Ger- 2. 

Small bends:.-. 225 -.2sc0-2 $135 
N. Y., Sus. & W'n— 








Terminal rst ss, 1942.-- 105% 
rst refunding 55, 1957-- 102 
General mort. g. 5S, (940--. 74 
Mid. of N. J. 1st 65, t910... *117 


Wilk. & E.1st gtd g.55,1942 89 
N. Y., Ont, & W'n— 

Con. 1st £. 5S, 1939-------- 10834 

Refunding tst g. 45, 1992... 90% 
Norfolk & West. gen. 65, 1931-- 117 

New River 1st 6s, 1932 --.- } 1064 





Adjustment 5s tr. ctfS..--.. 78 
Equipment g. 5s, 1908 . ... +82 
100 yr.mitge g.5s tr.ctfs.,1990  *63 
Nos. above 10,00u....--.--- t64 
Clinch, Val. rst g. 58, 1957-- +55 
Tr. Co. ctfs.,M. & W. div . [67 


SciotoV.& N.E.guar. 45,1989 82 





No. Pac. gen. 1. g. 1st coup. 6s. 114 
Gen. 1. g. 1st reg. 6S, t921.-- 113354 
3d mg.RR.& l.g.s.f.g.65,1937 +7314 
3d mtge eng. Trust Co.ctfs. 734 
Prior income 45S, 1997 ------ 86 
Generallien 3—4s wheniss. 52% 
Con. mtge gold 5s, 1989---- +48 
Registered.... -. ae 7 (°) 
Con. 55, Trust Rec 48 
Registered......... - 48% 
Trust ctfs assented - » 54% 
Col PrUst Bots: tances c= 7 $85 
Terminal ist gold 6s, 1033.. 105 
St. Paul & No. Pac. 6s, 1923. *124%4 
St. Pau) & No. P. reg. cert.. {120 
Duli& Maniist-s-sce.2s2e=) fo? 
Dul. & Man.ist T.R.stpd.. 8034 
D.&M,Dak.dv,S.F.g.65,1937 *803%4 


N. P. & Mon. 1st g. 6s, 1938 38 
N.P. & Mon.tst g. 6s,Tr.ctfs. 
Central Wash. 1st g.6s,1938 130% 


Cent.Wash. isteng. Tr. ctfs. $54 
Chic. & N. P. 1st g. 58, 1940. 42 
Chic. & North Pac. T. R.-. 43 
Si letSp doa reb) TD. Ric ee 142% 
Ohio & Miss. con. s. f. 7s, 1898. } 105 
Consolidated 7s, 1898.---.. F105 
ad consolidated 7s, r91r---- 115 
ist Springfield Div. 7s, 1905 [98 
1st gen. 5S, 1932-----«----- +79 
Ohio River R.R.1st g. 55, 1936. For 
Gen. g.'5S; 1937-~s<-- 2-25 +85 
Ohio Southern gen. g. 48, 1921 717% 


Gen’! 4s, eng.Tr. ctfs., 192m 15 
TOWOSHA O20 ewes ne cdoee es 87 


Omaha & St.L.R’y 1st 45,1937- +50 
Omaha& St. L.ist Trust Ree $45 

Oregon Imp. Co, 1st 68. 1910-. 89 
Eng. Trust ctfs. of Dep ... 86 
Con. mtge g. 5S, 1939 ------ $18 
Eng. Trust Co. reor. certfs. 164% 

Oregon R'y. & Nav. 1st 6s,1909 11044 


Con. g. 4S, 1946. ---00----0- 8x 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 
Pa. Co. gtd. 449s 1St r., 1921 
P., Ft. W. & C. rst 7S, 1912-- 
P., Ft. W. & C. 2d 75, 1912.. 
P., Ft. W. & C. 3d 75, 1912 - 
Clev. & P. Con. s. f. 7s, 1900- 
Gd Rap. & Ind. ex. rst gtd g. 
44S, 1041... 
Chic., St. L. & 
Z- 5S. 1932 *1IS 
P., C. & St. L. rst 7s, 1900.. #111 
P.R.R. Co, rst re. g. 45,1923 $108 
P., C.C.& St.L.g. 4445,A,1940 + 108% 
P., C.C.& St.L.g.4445,B, 1942 {108% 
P.,C.C.&St.L.g.4%s.C, 1942. *106 
P.,C.C.& St.L, g. 4s, D,1945. fror 
St. LV. & T. H. gtd 7s, 1897 F103 4% 


itts. ist con. 








—Week ending Jan.14— 
High. Low. Amt. sold. 


93% 
79 
108 
100 
85 
82 
17 
105% 
94% 
72 
10 
95 


IoLr 
120 


8346 


118% 


1Ig 


11974 


10834 
927% 
117 


83 
114 
113% 

78% 

86% 

5294 

55 
105 

80% 

42% 

43 


105 


1104 
81% 


109% 


136 


126 


82 


116% 


105 


71% 
10 


95 


8214 
60% 


74 
86 


tor 
1024 
tory, 


73% 
113 
663% 
127% 


117% 
117% 
106% 
10154 


ri 
103% 
103% 


11846 
II4 

1194 
104% 


105 
IoL 


73 
89 


10844 
89% 
117 


82 
114 
113% 

77% 

85%4 

52 

54% 
105 


80% 


4214 
ar 
415 
x4 
85 


89 
86 


16% 
11044 

80% 
109% 
136 


126 


31,000 
46,000 
2,000 
24,000 
1,000 
1,000 
11,000 
7,000 
9,000 
37,000 
15,000 
1,000 


4,000 
40,000 


10,000 


28,000 
10,000 
13,000 
23,000 


30,000 
66,000 
73,000 
30,000 

4,000 
10,000 
57,000 


17,000 
19,000 
35,000 


1,000 


22,000 
25,000 
1,000 








19,000 


477,000 





105,000 


14,000 

















16,000 
12,000 
213,000 


2,000 
3,000 
500 

















Last 
sale. 
Peoria, D. & E. 1st g. 6s, 1920. 100 
TrustCo.ctfs.forzdg.5s,1926. 26% 
Evansv. div. 1st g. 6s, 1920. 101 
Philadelphia & Reading— 
1st preference income, 1958. f21% 
Tr. Co, ctfs allinstl pd.... 46% 


2d preference income, 1958. 11 





Tr. Co, ctfs allinstl pd..., 34% 
3d preference income, 1958. +13% 
Tr. Co. ctfs allinstl. pd.... 333g 
3d pf. inc. conv., 1958...-.. 5% 
Gen. mtge gold 4s, 1958.... $8544 


Gen. g.4s Tr.Co. certfs., stpd 

@5S'H, 2058 Soe cmcwe ce ene 8r 
Pitts., She.& L.E.ist g.5s,1940 994% 
Pittsb. & West. rst gold 4s,1917_ +7544 
Rio Gr. Junc., ist gtd.g.5s,1939 +87 
Rio Gr, South. 1st g. 3-4s, 19490 {63 
Rio Grande West'n 1st 45,1939 73% 
S.A. & A.P. rst gold gtd 45,1943 55 


St. Jos. &G. L.1st 6s, 1925..... tar 
St. J. & G.I. Cent. Trust Co. 
¢tis of deposit. ........06 49% 
2d income g., 1925......... t4\% 


2d income g., coupons off . f2 
St.L.,Alton & T. H. rst & term. 





(ROI SRE es es Ee F104 
Chic., St. L. & Pad. 1st gtd. 
SS LOLT neeas ties cm= fi02 
St.L.&S.F. 2d 6s, class A,rgoo. *112 
2d 6s, class B, 1906.-........ *112 
General mortgage 5S..------ 95% 
General mortgage 68,1931-. 109 
1st trust g. 5S, 1987..-..--. 87% 
GAS I9GOs ois teens cee 624 
St. L.Swn.istg.4sbdctis1989 6944 
2d g. 4s bdcfts 1989........ 25% 


St. P., M. & M'toba 1st 7s, 1909 f 109 












2d 6S, "1900. -ceuvcsasee---» | LI8% 
Dak. Ex. 6s, r910. --- 184 
ist con. g. 65, 1933 - re WER EY 
Reduced to 44s... 10244 
Reduced to 445s, reg .--.-. t105 
Montana Ex. 4s, gold, 1937- 8734 


Minneap. Union tst 6s, 1922 #12044 
Mont. C. 1st 6s int. gd, 1937 411534 


Mont. Cen. 5S. 1937.----.-- F103 
East M, 1st g. 5s, 1908 ..--- f104% 
Willmar & Sioux Falls ist g. 

Bi LORS eines snenceee see 10644 


St. Paul & Duluth 2d 5s, 1913. *10344 
South Car. & Ga. 1st g.55,1919 19342 


So. K’y 1st con. g. 58, 1994--- 8944 
Ajab. Cent. R. rst 6s,1918.. f109 
E.Tenn.reorg.In.g.4-55,1938 8934 
E. Tenn., Va. & Ga, Div. 5s. {112 
E.T.,Va.&Ga.con.1stg.5s,'56 107354 
E.Tenn.,Va.& Ga.1st 75,1900 108 
Knoxville&Ohiorstg.6s, 1925 *112 
R. & Dany. con. g. 65,1915. 1194 
R. & Dany. equip. sink. fd g. 

CER RCCL) eer Peer eon 1co 


R. & Danv. deb. 5s,stamped 95 


Ga. Pac. Ry 1st g. 5-65, 1922 111 
Va. Midland gen. ss, 1936-. 100 
Va.Mid,gen.5s,gtdstpd,1936 ror 
West’nN.C.1stcon.g.6s,1914 F114 
So. Pac. of Cal, 1st g.68,1905-12 108 
S.Pac. ofCal.istcon.55,1937 85% 
S.Pac. of N. Mex. 1st 65,5911 103 
Southern Pac. of Arizona ist *93 
Aus.& Nthw’nistg.55,1941 824 
‘Yerminal Ass'n of St. L. 1st con 
2+ 58, 1894—1944---- ------ 106% 
Tex. & N.O.Con. Mtge 55,1943 934: 
Texas & Pacific— 
1st gold 5S, 2000......----- 87 
2d gold inc. 5s, 2000 ....... 21 
Toledo & O. Cent. rst 55, 1935 105 
Kanawha & Mich. 4s, 1990-. +78 
T., St. L. & K.C. ist g.6s,1916 $70 
Tol. St. Lb. KOC. TaR-:. 69% 


Tol.,Peoria& W'n.1st 4s, 1917- - 68% 





Ulster & Del.ist con. g.55,1928 100 

Union Pacific—xst 6s, 1896 - 103% 
Tr. ctfs. ex. mat’d coup.... 100 
Ist 6S, 1897.-.------------- 103% 
Tr. ctfs ex. mat’d coup 1004 
Kat G5 pTEGSi2* ooo eo watwodas MENS IG 
Tr. ctfs ex. mat’d coup 100% 
TIti6S, LOODs ewe oe 103 
Tr. Co. ctfs ex. mat’d coup.. 1004 


Ex. Sinking fund 8s, 1899. 85 


Col. trust 6s, 1908 ........ $96% 
Col. trust 6s, gold notes, 1894 10044 
Col. trust 6s, gold nts stpd.. +97 
Col. tr. 4% eng. tr. ctfs..... +45 
Cols tr58;) ho0 ve~ sesso 


Kan. Pac, ist 6s, 1895. 
Kan. Pac. 1st 65, 1896 ...... 

K. Pac. ustcon. 6s, Tr. certfs. 69 
Denver div. assd g. 6s, 1899 
Atch., Col. & Pac, 1st 6s, 1905 26 





Ore. Short Line 1st 6s, 1922. “1131 
Ore. Sh. Line 6s, Tr. Rec... 112 
Con, Trust Co. certs..-...6. 65% 


Den.& Gulf 1st con.g.5$,1930 
Atch.-J- Co. & W. 1st 6s, 1905 
Utah Southern Tr. Co. ctfs. 

gen. 75, 1999 
Utah Southern Tr. Co. 

ext. 186. 78; 1909 ....-s-.- 
Utah & North’n ist 7s, 1908 
U.P., Lincoln & Col. 1st gtd 


Gi 5S, 1918. c-- oe co nsnsee 23% 
Wabash— 
Wab. R.R. Co. 1st 55, 1939- 107 


Wab. R.R. Co. 2d 55, 1939-- 72 
Debenture series B, 1939 --- 
ist g.5s, D. & C. Ex. 194r.- *95 
St.L., K. C. & N. St. Chs. B. 





TSE: 9165) FG00st wacase ees *r105% 
W’'n N. Y. & Pa. 1st 55,1937-- 104% 
Gen. g. 2-3-45, 1943 -.----- 4454 
Income 55, 1943 ----------- +13 
Wheel’g & L, Erie 1st 5s, 1926 t97 
Wiscon. Cen, tst trust 55,1937 133 
Bnps Tr Cocctisoo-c.-25.. 38 
MISCELLANEOUS 


Am. Cotton Oil deb. g. 68,1900 108 
Am. Spirit Mfg Co.1st g.65,1915 75 
Broadway & Seventh Ave. 1st 





Ong $9) 2943- on oc ooe nes 117 
B’klyn City 1st con. 55,1941... 113 
B klyn Union Gas Co. ist con. 

ess LOdhe see ece eae 107 
Brooklyn Whf. & W. Ho. Co. 

ISt g. 5S, 1945------------- 1005 
Con. Gas Co, of Chic. rst gtd 

POS CCS ey Dae a ee 83% 
Det.Gas Co. 1st con. g. 55, 3918 78% 
Edison Elec. Ill. N. y. 1st con. 

g- Deadee, PaO S 
1st con. g. 5S -... Jee, X08 
Equitable Gas of Chicago 5s-- 97! 
General Electricdeb. 55 .... *90% 


GdRiv Coal&Ckerst g 6S,1919 995 














Laclede Gas 1st 58, 1919. .---- 93% 
Lex. Ave. & Pav. F.x1stgtd.5s. 117 
People’s Gas L. & C. Chic, rst 

COS. 6S. cc... <56 100 

ad gtd 6s 105 
Standard Rope & Twine g.¢s. 75% 

INC 91 BS) AGAS a soo seen 2544 
Tenn. Coal, Iron & i 

Dig. .60n~ Odee. cena ese 87 

De Bardeleben C.& I1.Co. gtd 

g- OS, 1910 814 

Tenn. Div. rst g. 6s.. 82 
U. S. Leather Co. sink’g fund : 

deb. g. 65, 1913 .----..---- 111% 
Western Union col, tr, cur.55. 106% 





43 


—Week ending Jan. 14—~ 
Low, Amt. sold, 


High. 
100 


roL 


47 


35 
33% 


81% 
99% 


73% 
55 


494 


95% 
109 
87% 
62% 
69% 
2544 
1183 
1184 
102% 


100 


IIL 


100% 


ror 


108 
85% 
103 
82% 
10634 
934 


87 
214 
105 
690% 
6844 
100 
10344 
1004 
103 4% 
100% 


100% 

1004 
85 

rool 


69 
26 


113 


35% 


64 


23% 


107 
72% 


104% 


38 
BONDS, 
108 
75 


117 
113 


107 


1009 


84% 
78% 
11044 
105 
97% 
95 
93% 
riz? 


100 

105 
75% 
25% 


87 


81 
82 


m0 
106% 


100 


10r 


46% 
34% 
33% 


80% 
97 

73% 
54% 


48 


94% 
10844 
87% 
624 


25% 
11834 
118% 


102% 


8734 


106% 


89% 

89 
107% 
108 
1184 
100 

95 
tir 
100 


1004 

108 
85% 

1024 


82 
10634 


86 
20% 
105 


691% 

685% 
100 
103% 
100 
10336 
1004 


100% 
1004 
85 


10044 
67% 
26 

112 
6454 
35% 


64 


23% 


10634 
71% 


104% 


38 


108 
74 


117 
r13 


106 


100 


8334 
77% 


110 
104% 
97” 


95 
93% 
116% 


roo 
105 
75 
24 
87 


81g 


r1ry 
106% 


9,000 


5,000 


221,000 
45,000 
86,000 


478,000 
779,000 








77,000 
24,000 
2,000 
28,000 
20,000 
2,000 
13,000 
2,000 
16,000 
8,000 


5,000 


52,000 
8,000 
22,000 
4,000 


67,000 


3,000 
5,000 
1,000 
8,000 
4,000 
2,000 
44,000 
3,000 


42,000 


1,000 
35,000 


40,000 
25,000 
8,000 


10,000 
5,000 
7,000 
3,000 

126,000 
1,000 
2,0C0 

16,000 
1,000 
5,000 

20,000 

49,000 
5,000 

11,000 

43,000 
1,000 


3,000 


5,000 


136,000 
73,000 


6,000 


2,000 


9,000 
48,000 


7,000 
7,000 


96,000 
39,000 


7,000 
47,000 


29,000 
20,000 

5,000 
15,000 
11,000 
38,000 


5,000 
1,000 
55,000 
17,000 


11,000 


3,000 
5,000 


1,000 
9,000 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 


Except at a few southern cities, as reported last 
week, wholesale merchants throughout the country 


report no noticeable change in trade features, and 


few, if any, indications of improvement in the 
near future. Mercantile collections continue slow 
or moderate. Some jobbers at Chicago, St. Louis, 
Baltimore and other large cities report increased 
demand for dry goods, hats, shoes, hardware and 
groceries for spring delivery, but that in other lines 
business is very dull. Dealers in staples at cities in 
Texas, Louisiana, Georgia, Tennessee and South 
Carolina report a better demand for hardware and 
agricultural supplies compared with last week. 
Some Baltimore salesmen are securing relatively 
fair orders. There has been no revival in textile 
circles, except increased purchases of wool at 
Boston by some of the larger manufacturers. 
Cotton goods continue depressed at first hands, 
with little prospect for improvement until after pro- 
duction has been restricted. 

December gross railway earnings are relatively 
more favorable than those in preceding months, 
showing a decrease of 1.5 per cent. from Decem- 
ber, 1895, while the November total in 1896 fell off 
Io per cent. from that in November, 1895, that for 
October 4.3 per cent., and September earnings 
The best December 


reports were by southwestern and southern roads, 


seven-tenths of 1 per cent. 


which show gains over December totals in 1895. 
For the calendar year total earnings of 115 rail- 
roads aggregated $508,286,050, a gain over 1895 
of 1.4 per cent., which year, it will be recalled, 
This 
If 


eleven months’ earnings of 27 other roads with 


showed a gain over 1894 of 5.2 per cent. 


gain in 1896 was on a mileage of 94,170 miles. 


43,000 miles of track be included for both years an 
aggregate total of $797,716,785 on 137,208 miles of 
track is obtained, representing nearly 80 per cent. 
of the entire railway mileage and gross earnings 
of steam railroads in the United States engaged 
in freight transportation. These earnings figures 
represent a gain over 1895 of slightly less than 
I per cent. on a gain in mileage of about the same 
proportion, showing that the year 1896, though far 
from satisfactory in this respect, witnessed at least 
no falling off from the railway earnings totals of 
1895 and 1894. 

BRADSTREET’S comparison of prices of 108 staple 
articles and products at quarterly intervals for a 
series of years shows an upward tendency on the 
part of quotations during the last quarter of 1896. 
This is shown by there being 4o prices higher on 
January 1, 1897, than on October 1, 1896, 40 which 
were lower and 28 practically the same on both 
dates—in contrast with 33 higher quotations Janu- 
ary I, 1897, compared with one year ago, 72 lower 
quotations than on January 1, 1896, and only 3 
practically the same at the beginning and end of 
1896. Advances during the last quarter of 1896 
were conspicuous among most of the leading 
cereals, for live stock, meats, dairy products, some 
vegetables, hides, leather, wools, various grades of 
iron, copper, lead, brick, glass and spruce lumber; 
declines were noticeable for miscellaneous food 
products, for cotton, hemp, print cloths, steel, tin, 
coal, coke, petroleum, rubber, paper and drugs. 

Prices this week show advances for leather, pork, 
lard, petroleum and cotton, while decreases are 
reported in prices of hides, wheat, corn, coffee, 
pig iron and steel billets. No change is reported 
in quotations for coal, lumber, flour, oats, sugar, 
print cloths and wool. Heavy stocks continue to 
depress cotton goods. Iron and steel have not met 
with the increased demand expected, while sugar 
and coffee prices have been affected by competition 
among leading dealers. 

Bank clearings throughout the United States 
amount to $1,048,000,000 this week, 8 per cent. less 
than last week, which was one day short, an unex- 












When 


comparison is made with the total in the second 


pected shrinkage in volume of clearings. 


week of January, 1896, the decrease during this 
week is seen to be nearly 2 per cent. Contrasted 
with the corresponding week's total in 1895, this 
week’s clearings show a gain of 7 per cent., and 
with the like total in 1894, an increase of 13 per 
cent. But when compared with clearings for the 
second week of January, 1893, the total for six 
business days ending with and including January 
14 this year shows a falling off of 23 per cent. 

There have been 478 business failures in the 
United States this week, compared with 488 last 
week, 412 in the second week of January, 1896, 378 
in the like week of 1895, and as compared with 404 
in the corresponding period of 1894. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,948,154 bushels, as compared with 3,108,000 
bushels last week, 3,202,000 bushels in the week 
one year ago, 3,564,000 bushels in the week two 
years ago, 3,332,000 bushels three years ago, and 
as contrasted with 3,637,000 bushels in the like 
week of 1893. Exports of Indian corn this week 
amount to 3,757,000 bushels, as compared with 
4,819,000 bushels last week, 3,336,000 bushels in 
the week a year ago, 661,000 bushels in the week 
two years ago, 2,052,000 bushels three years ago, 
and as contrasted with 655,000 bushels in the like 
week of 1893. 

Stock market values at New York have devel- 
oped considerable strength on slort covering under 
professional manipulation. In spite of the recent 
intense dullness the stock market has been rela- 
tively bare of floating supplies of stocks, and specula- 
tive interests manifest a belief that any improve- 
ment in trade would lead to activity and advances 
in securities. The favorable trade balance for 
1896 and the fact that the present Congress has 
apparently exhausted its disturbing influence are 
factors in the speculative situation. Foreign ex- 
change is firm at 4.874 @4.8734 for demand sterling 
and 4.843% @4.85 for sixty-day bills, the principal 
factor in that market being continued buying of 
long sterling by bankers to be held in loans till it 
matures. 

There is no change in wholesale trade at Toronto, 
where demand is quiet. Orders are light at Mon- 
treal, rather below the average for the season. 
Absence of snow at the interior has had a depressing 
effect on lumbering. Halifax stocks of fish are 
lighter and the market is firmer, but general trade 
there is duller, and collections are slow. The 
St. Jobn, N. B., lumber market has been higher 
Labrador 
shore fishing has exceeded expectations. 


recently than for a number of years. 
Many 
Canadian merchants expect a good spring trade to 
begin soon. There are 59 business failures reported 
from the Dominion of Canada this week, agains) 
65 last week, 74 in the week a year ago, and 64 two 
years ago. Bank clearings at Winnipeg, Ham- 
ilton, Toronto, Montreal and Halifax aggregate 
$20,697,000, against $22,967,000 last week, and as 
compared with $21,052,000 in the like week one 


year ago, and a total slightly larger two years ago. 








FINANCIAL. 


The Money Market. 

The heavy increase in the bank reserves at New 
York shown by the statement of averages last 
Saturday has resulted in a heavy tone in the 
money market. The fact that foreign bankers are 
renewing maturing loans made against long ster- 
ling bills in the early part of last November fur- 
nishes an outlet of some importance, but, on the 
whole, the supply of money continues to be in 
excess of requirements. The most favorable feature 
to be noted is the somewhat better supply of com- 
mercial paper. This, however, does not keep pace 
with the increasing buying demand from all quarters, 
and any offerings of a desirable character are very 
quickly absorbed. Rates for best names and 
indorsed bills receivable are quoted at 34% @3% 
per cent. In connection with time money there 


has been no change, and the exceedingly inactive | most important items were the gains of $14,467,000 


state of the stock market reduces the inquiry to a 
minimum, while offerings are, if anything, on a 
larger scale than before January 1. Some conces- 
sions in rates are reported, the quotations being 
2% per cent. for thirty to ninety day arrangements 
and 3 per cent. for four to six months’ money. 
Money on call has been unchanged at 1% @2 per 
cent. for bankers’ balances, 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


—_ Time loans—— New York exchange. 
This week. Year ago. This week. Last week. Yr ago. 








Boston .... 34@ 4 6 @og9 Par@s5cD Par@s5cD zo@10cD 
Providence. 414 6 @7 Par Par Par 
Hartford... 3%@ 4% 6 Par Par Par 
Portland... 6 6 Par Par Par 
Philavceess 4 @6 6 @ 6% Par Par Par 
Pittsburgh.6 @7 6 @7 Par Par - Par 
Buffaio....6 @8 6 @7 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...6 @7 7 4ocD 25cP $1,00P 
St, Louis.. 6 @ 7 7 @8 25cD Par gocP 
Cincinnati. 4 @ 5 6 @7 Par 3gocP 75cP 
Kan. City.. 8 @ur1o 8 @9 5ocP 75cP $1.00P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 Par Par 50@75cP 
Milwaukee. 6 @ 7 6 @7 60cD Par $1.00P 
Minneap -. 7 @8 7 @8  $1.00D 2s5cP $1.25P 
St.Paul....7 @ 9 6 @7 socD 75cP $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @uio $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth .... 8 7 @8 $2.00D $2.00D $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit -... 6 6 $1.00P $1.00P $1.00P 
Indianap..6 @ 8 6 @8 $x.00P $1.00P $1.00P 
N. Orleans. 5 6 @ 8 $1.00P Par $1.50P 
Memphis .. 6 6 @8 $1.00P $1.00P $1.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50D $1.25P 
Dallas..... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P eee 
Savannah.. 8 @u10 8 @r1o Par Par 625%cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @u10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uzo 8 @ro $3.00P $2.50P Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @urr 9 @ir 30cP 15cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 6 @7 25@35cP Par $1.00P 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREBET'S.] 


Call loans. 


= => 
The market. This week. Last week. Last year. 









Cities, 

Boston) -ccsset se an Quiet. 2 @3 2 @3 6 @8 
Providence .... .. Quiet 4 4 4 
Hartford .255<.5<6 Firm. 2 @3 2 @3 4 @5 
Portland, Me..... Steady 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 34%@ 4 34%4@ 4 5%@ 6 
Pittsburgh's castes. Easier. 6 @7 6 @7 6 @7 
Baltimore _....... Quiet. 4@4% 4 @4% 4 @4% 
Buflalo\cst.s< eden Active. 6 @8 6 @8 6 @7 
Ghicago coo. <kece Steady 44%@ 6 44%@ 6 6 

St. Touisss sco sce Easy. 6 @7 6 @7 7 @8 
Milwaukee ....... Easy 5 5 5 
‘Cincinnatiz 2. as. Active. 3 @4 3 @4 5 @6 
Louisville... 5.2.6 Active. 6 6 6 
Omaha iit ores eee Firm 8 8 8 

Des Moines ...... Easier, 8 8 8 
Kansas City ..-... Dull. 8 @r1o 8 @to 8 @9 
Minneapolis...... Easier. 5 7 6 
Sioux Falls, S.D.. Close. mocha nem Tass 
Duluth 7 aanesees Firm. 7 7 5 @6 
St. Panis iss. sock. Easy. 6 @7 6 @7 6 @7 
Detroit.- <<<... easy. 6 6 5 
Indianapolis. ..... Easy 6 @8 6 @8 6 @8 
Denver iseccsocee Easier. 10 @12 to @12 10 @12 
(Cleveland ccces = Easy. 6 @7 6 @7 6 @7 
St. Joseph: --..2.. Tight. 7 @8 7 @8 7 @8 
New Orleans --... Easy 5 @6 6 6 @7 
Memphis:: ccasers Easy. 6 @8 7 @8 6 @8 
Dallas .... -- Active. 8 @r1o0 8 @to 10 
Savannah -. -~ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville... . << i 6 @8 6 @8 6 @8 
Mobileoo. anaes 8 8 8 
Houston .. 8 8 8 
Atlantares ses ore ane 8 8 8 
Richmond 6 @7 6 @7 6 
Augusta. < 2-05 ene Active. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 @uio 8 @u1o 8 @u1o0 
Portland | <-2y-29<6 Stringent. 8 8 8 
Seattle tiv... c<. Tight. 9 @ir 9 @ir 9 @it 
Tacomans. sssoeas Close, 10 10 10 

Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tw 8 @to 
Montreal’. = 25 ..0.5 Easy. 4% 43 4%@ 5 
TOXOULO Scena =o= Steady. 5 5 5 @5% 





The New York Banks. 

The Clearing House statement of averages for the 
week ending January g reflected, as was natural, 
the completion of the movement of funds in connec- 
tion with the disbursements of January 1. The 


in legal tenders and of $17,253,000 in deposits. It 
was noticeable that the average loans decreased 
259,000, the cause of which is not clearly appar- 
ent. Asaresult of the other changes the surplus 
reserve increased $10,704,000, the figures of the 
statement comparing as follows with those of the 
preceding week: 










Jan. 2,’97. Jan. 9,'97- Changes. 

-- $491,375,900 $491,116,200 Dec. 259,700 

- 76,342,300 76,893,000 Inc, 550,700 

Legal tenders. - 89,640,900 104,108,000 Inc. 14,467,100 
Deposits ..... = 539785,c0o 548,038,200 Inc. 17,253,200 
Circulation... .- - 19,600,100 18,907,800 Dec. 692,300 
Total reserve... - 165,983,200 181,001,000 Inc. 15,017,800 
Reserve required.... 132,696,250 137,009,550 Inc. 4,313,300 
Surplus reserve. ._._. 33,286,950 43,997,450 Inc, 10,704,500 


At the corresponding period last year the surplus 
reserve was $27,183,100, against $41,792,200 in 1895. 


The Boston Banks, 








Jan.9,°97. Jan. 2,"97. Changes. 
Loans. .... Biase ae $168,294,000 $166,322,000 Inc. $1,972,000 
Circulation 9,958,000 9,896,000 Inc. 62,c00 
Deposits... 109,275,000 108,557,000 Inc. 718,000 
Due from r ve agtS 24,413,000 22,347,000 Inc 2,066,000 
Legal tenders. .-... 2. 7:456,000 8,165,000 Inc, 709,000 
BPCCIGL, Jos accceee ees 10,974,000 10,710,000 Inc 264,000 
Surplus reserve...... 3.457.015 4,079,886 Dec. 662,771 





Bank Clearings Totals 


AT 8&8 CITIES FOR THE WEEK ENDED JAN. 14, 1897, WIU1H 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTRERT’S,’ 


Compared with 


Week ending weekin1896. Week ending 

































































Clearing houses. Jan.14,'97. Inc. p.c. Dec. p.c. Jan. 7,'97 
New York......-- $598,701,1¢2 0-5 = ---- + $668,490,286 
Boston .... a 94,102,055 9-9 aes 112,960,215, 
Chicavolnceseee=2 76,068,677 = ---- 14-6 79,799,586 
Philadelphia 59,961,880 see 10-9 65,120,234 
St. Louis... 28,578,957 15.3 --.- 27,803,016 
Pittsburgh ....... 15,092,056 «= 1-9 15,487,918 
San Francisco. .-.. 14,971,778 3-4 “see 12,385,699 
Baltimore ....-.. 16,026,634 5-9 sees 16,964,536 
Cincinnati - - T1,585,250 cere 10-1 11,858,400 
Kansas City...... 10,753,299 ---- 10.0 9,634,183 
New Orleans ..... 11,643,581 = ---- 8.6 10,561,557 
Minneapolis ..... 519831744 ---- 0 TE 6,415,579 
Detroit... Pes 59571,257 ---- 14-5 5»926,512 
Louisville. ....-.. 6,7475733 = =-0 6.6 715091305 
Cleveland... > 6,196,20¢ sees 6.3 7+428,997 
Providence. = 5:793)700 se 3-0 4,836,600 
Milwaukee “a 4,593,872 ---. 14.6 5,006,856 
Buffalo -... = 4,089,478 .... 13.7 4,408,906 
Sh Paull esse sees 2,972,300 8 ---. = 32-3 2,999,101 
Indianapolis 4,213,880 Rice 14.4 4,823,905 
Omaha 52 s.yas<on 4,080,022 -+-- 10.7 4,040,908 
Columbus, Ohio .. 3,928,200 17.0 -e-- 3,354,800 
Denver -....---- - 2,469,592 -.-. 27-8 2,393,303 
Dallas ... = 2,685,232 1-6 = ._.. 2,823,023 
Richmond . 5 2,710,422 4.2 see 3,008,236 
Savannah. . = 2,929,035 9 ---- 6.4 2,387,462 
Hartford... . 2,978,827 9-4 --- 4,796,318 
Peoria =~ =2. 5 1,619,968 soe 20.2 1,552,699 
Washington ..... 2,105,869 3-4 ---- 1,897,910 
Memphis -. 2,247,521 sess 11.8 245551900 
Rochester . 1,413,708 -+-- 16.5 1,832,148 
New Haven 1,835,616 ---- 2.3 1,682,780 
Springfield, Mass. 1,660,914 8.5 -=-- 1,707,020 
Fort Worth - 1,670,772 ase see 14371337 
St. Joseph . - 1,225,474 +--+ 17-0 153553357 
Worcester ..5..24 1,471,717 8.0 --- 1,647,559 
Portland, Me..... 1,381,071 3-7 see 1,576,022 
Atlanta ...... = 2,076,333 18.2 _... 2,093,863 
Los Angeles ..... 1,094,278 adn 18.2 1,325,715 
Portland, Ore -_.. 1,667,834 12.1 Does 1,361,699 
Salt Lake City ... 1,584,691 coos 4.8 1,629,824 
Des Moines. . 1,006,513 9-1 1,099,956 
Syracuse... = 1,112,964 3-4 1,169,468 
Norfolk... 5 912,769 18.8 1,071,137 
Nashville ........ 1,228,729 se: 15313,475, 
Grand Rapids-... 921,817 5-6 825,668 
Fall River ....... 901,026 acrin 2.0 1,054,706 
Scranton: scone... = 844,942 £055 | =e 955,876 
Wilmington, Del. 681,170 or 12.8 667,337 
Lowell 619,198 sees 9-5 671,228 
Helena 472,689 eee 15-4 604,062 
Tacoma ..... 428,760 =se0 18.0 388,851 
Sioux City 456,708 ee 24.3 328,502 
Seattle ¢.0cc. 475556 ose 11.8 451,704 
New Bedford. 517,812 Seer 12.3 979,958 
Topeka...... 2, 468,134 16.4 Sa ~ 484,792 
Wichita .... 4 278,310 ---- 33-6 261,820 
Spokane .... =... 555,882 27-2 nee 582,690 
Birmingham ..... 368,285 <eee 16.1 386,232 
Lexington, Ky... 395,953 15-5 oo 440,593 
TANCOM ceca ae 352,250 o--- 17-2 411,502 
Binghamton . 333,300 =--- II.4 453,900 
Augusta .... 783,576 8.7 wade 846,679 
Jacksonville 5 268.794 eube 16.5 264,863 
Bay City..... 201,527 =o 16.5 211,663 
Akton\.<=<te= 278,700 9-0 eeae 298,000 
Kalamazoo ...... 339,977 9-0 =--- 280,259 
Chattanooga ..... 266,341 ea<e 326,815 
Rockford, Ul..... 209,460 ose 156,523 
Canton, Ohio..... 167,100 ey 182,900 
Springfield, Ohio. 225,448 10.8 210,907 
Fargo, N. D....-. 130,597 weee Ps 165,872 
Sioux Falls, S.D.. 54,269 a4 41.9 54,031 
Hastings, Neb... 98,534 48.4 Soe 108,305 
Fremont, Neb.... 60,134 =a 137: 571529 
Tolédo\.....4)5<! 1,498,352 ses coee 1,677,403 
Davenport§ teseee 500,793 >Re) Biante 736,820 
Dayton, Ohio.... 685,417 pene Be 674,077 
Knoxville, Tenn. . 476,488 eee 4-9 478,278 
Waco 226-2 35 1,852,980 36.0 sane 2,276,889 
Houston} i. 425-2 6,231,899 4-7 an 6,381,237 
Galveston} ...... 5,821,900 =em Fe hy 5,964,200 

Totals, U..S.. m,047,860,662 1.) glet Sey yteseeees 
Tot., outside N.Y. 448,561,774 a ee 4.0 Araceae 
DOMINION OF CANADA, : 

Montreal ........ 10,230,977 <ss0,, ee 6,58: 
Toronto a sas e 7+150,028 4-0 228 Seite 
Halifax .. Saa'e 1,260,330 ose 9-4 1,372,124 
Winnipeg........ 1,311,068 13-9 ees 1,515,409 
Hamilton ........ 735,898 7-9 Sea 714,281 
St. John, N. BS... 507,847 Micke Rip ene 589,272 
Totals -.... -- $20,697,301 5s, 1.9 $22,967,372 


+ Not included in totals because containing other items than 


clearings. § Not included in totals because of no comparison for 
last year, : 





Foreign Exchange. 


Apart from the operations of banking houses, the _ 
exchange market this week has presented no fea- Vi 


tures of interest. Inquiry has been normal and 
the supp!y of commercial bills comparatively large. 
The strength which the market exhibits, while en- 


tirely in keeping with the precedents at this season, | 


seems due to the fact that rates for money at Lon- 
don have remained above the New York level, and 
that arrangements can still be made with institu, 
tions here by which money can be obtained at 
minimum rates with long'sterling bills as collateral, 


r+ 6 
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Loans of this character, together with the accom- 
panying bills of exchange, are now maturing from 
day to day, and the conditions in connection with 
the money markets here and in London have pre- 
sented an advantage in selling sight sterling and 
converting the proceeds into long bills. The result 
has been a very strong demand for and advance in 
the quotations for the latter class of exchange, the 
posted rates for 60-day drafts being marked up % 
on Monday—to 4.85—and again to 4.85% on Thurs- 
day, while actual business, which was 4.84 at the 
end of last week, rose to 4.84% @4.843%. Posted 
rates for demand sterling were unchanged at 4.88 
till Thursday, when they advanced to 4.88%. 
Actual business quotations for demand sterling 
were stroug, rising from 4.87% to 4.87% @4.87%, 
and held firm in the latter portion of the week at 
4.87% @4.87%. On Friday the market was firmer 
on a scarcity of bills, long being up to 4.843 @4.85, 
and demand to 4.87% @4.87%, 


area 


or. 


i POSTRD RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 
Jan.9. Jan.11. Jan.12. Jan. 13. Jan. 14. Jan. 15. 
4.84% 4.85 4.85 4.85 4.85% 4.8544 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.8844 4.88% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4:87 4.87% 4.8714 4.87% 4.8714 4.87% 
@ @ @ @ @ 
» 4.87 4.8714 4.87% 4.87% 4.87% 4.8734 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-84 4.8414 4.84% 4.84% 4.8416 4.8434 
@ @ @ a @ @ 
4.844 4.8456 4.84% 4.84% 4.84% 4.85 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88; 
commercial bills, 4.8334 @4.8334 ; francs, 5.19% @ 
| 5.17% ; reichsmarks, 951/1,@95%. 

4 ‘The Bank of England rate is unchanged at 4 per 

Py cent. The bank this week gained £1,076,000 
specie, and the proportion of reserve rose from 
44.97 per cent. to 50.50 percent. In the London 
open market a much better feeling asserts itself, 
and discounts have declined to 215/;, per cent., as 
against 3% per cent. a week ago. 

The toliowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending January 8, 1897: 











1897. * 1806. 
(rveeG0Gs 6. -.55~<--2.55-- senesced - $2,014,273 $3,183,076 
General werchandise.. ean 79752649 7»754)890 
Totals for the week. ............ $9,766,922 $10,937,966 
Pr. viously reported.............---- sere 10,898,129 
Since January x .-... ec sa $9,766,922 $21,836,095 


* Two weeks last year. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 12 
were $705,550 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








1897. 1896. 
For the week .._.....-. Sp ase sansa $8,792,649 $9,538,642 
Previously reported............-.-. §,087,099 7»227,728 
“Tin yy Ay ee $16,879,748 $16,766,370 


Imports and exports of the United States for the 
month and twelve months ending December, 1895 
and 1896 (preliminary figures for 1896, corrected 
to January 14, 1897): 









































December. MERCHANDISE. 

Exports— 1895. 1896. 

WIOMESHC 525.5 -- <<. ---2-e0-cee~ $91,076,350 $116,128,334 
Boreign -....-.------------------ 1,452,767 1,098,768 
Totals .-~..-.----<----------- 92,529,117 117,227,102 
Imports—Free of duty - 29,452,767 31,897,308 
TTC DS oe ea 32,748,280 26,058,701 
OtalS seen on=--%0---=2-5-5 62,201,047 571956,009 
Excess of exports.....-......-. 30,328,970 59,271,003 
Twelve months endine December. 
Exports— Domestic .-..--.- .------- 807,742,415 986,871,256 
Foreign ......------------------- 17,117,721 19,007,161 
SOURIS oe eka s neo na-e-se+o== 824,860,136  1,005,878,417 
[mports—Free of duty- - 384,816,131 321,951,526 
SOMEIADICs oma co5 ~~ 5 ----=-5--5---- 416,853,216 358,604,707 
See 2 Ae eee eee eee 801,669,347 680,556,233 
Excess of exports.....-.-------- 23,190,789 325,222,184 
December. GOLD 

Coin and bullion—Exports........-- 15,481,347 405,856 

EIDOTISs q = a 2s ome ews ee -ise eee 1,310,448 2,572,271 
Maeecss Of Exports .. <<. 5. 5<-<--0 24;2705999) 0 = wens 
BUECESS Of 1MPOTtS..2sceeeecee ee lew seae 2,166,415 

In ore—Exports.......- 7.156 25,970 

Imports ..-...------ ------------- 110,217 227,076 
Excess of imports ....-.....---- 103,061 201,106 
Twelve months ending December. 

Coin and bullion—Exports.......--- 104,605,023 56,742,844 

Imports. ......------------------- 32,538,736 102,766,438 
Excess of exports ....-----...-. PEO Aa weer wks sc 
Excess of imports. ... s--+-- 46,023,594 

In ore—Exports. -.-..---- 362,379 209,621 

Imports .......------------------ 1,857,056 1,963,124 
Excess of imports .......------- 154959277 1,753,503 
December. SILVER. 

Coin and bullion—Exports.........- 51159:537 6,819,545 

Imiports. ----..------222-.-----cee 883,489 1,279,801 
Excess of exports 4,276,048 595399744 

In ore—Exports. .--.----- 105,813 101,285 

Imports .-..-5.----222-20005+--00 1,687,485 1,661,009 
Excess of imports ....-...------ 1,581,672 155599724 
Twelve months ending December. 

Coin and bullion—Exports. ......--- 53,833,153 63,029,336 

Imports. 2... - <---.<-+------=-+-- 11,286,007 12,504,577 
Excess of exports ....- rye eens 42,547,146 50,514,759 

In ore—Exports 3771933 9931405 

EMPOVE ocacccsc-e-escdcsssese=n- 131087)340 17,730,280 
12,709,407 16,736,875 


Excess of imports,...-+seseeee5 





Silver. 

The silver market for the past week has pre- 
sented no features of special importance. Quota- 
tions were practically unchanged, the New York 
market following London. The record of ship- 
ments of silver from London to Eastern countries, 
divided according to destination—to India, to China 
and to the Straits—during the years 1896, 1895 and 
1894, were as follows: 






1896. 1895. 1894. 
Comindia’= es cietsdoonce ss 44,838,778 £3,624,496 £5,012,093 
To China... 5 740,285 1,652,523 2,728,771 
NG the Strat, =o ue.ses eee 824,536 7539883 1,233,446 








46,403,599 £6103¢,902 48,974,310 
Total shipments to all three quarters in the East 

during preceding years compare as follows : 

#17,055;753 | 1889... 2.55. c5cen- £7:873,332 


Motale oe cece nares aes 






11,203,820 | 1888........... =- 593295177 
6,914,705 | 1887.......-... == 41930,125 
§3506,900) |) teeG~ ccncencescecien 5,305,883 


SILVER PRICES. 


Jan.11. Jan. 12. 


Jan. 9. 
London. 29 11-16 29 11-16d. 29 11-16d. 29 11-16d, 29 11-16d. 29 r1-16d 


Jan.13. Jan.14. Jan. 15. 


New York.644%4c.  6434c. 645%c. 643%4c. 647C. 64%Gc. 








THE STOCK MARKETS. 


The New York Stock Market. 

Intense dullness was the most marked characteris- 
tic of the week's proceedings on the Stock Exchange 
up to Thursday and Friday. Prior to then there 
were times when the trading dwindled to a mere 
exchange of contracts between small professionals, 
and the inactivity of commission houses, represent- 
ing public participation in the market, has seldom 
been more conspicuous. At the same time the 
undertone of speculation was unmistakably bullish, 
and the market displayed decided indifference to 
unfavorable incidents, and seemed ready to respond 
to any developments of an encouraging character. 
The feature, if any can be named, was the scanty 
supply of stocks for sale, and the consequent tim- 
idity of the bear traders in regard to increasing 
their outstanding short contracts. One of the cur- 
rent semarks in the street is that the liquidation has 
been thorough, and that not only have stocks 
passed into strong hands, but that the floating 
supply has been greatly reduced by outright pur- 
chases. In spite, therefore, of the inactivity, the 
feeling in the street is that, with any symptoms of a 
revival in trade or of improvement in railroad earn- 
ings, the market is likely to respond by a decided 
rise, and a corresponding increase in its activity. 
The advances that were actually scored on Thurs- 
day and Friday would seem to be an attempt, under 
professional leadership, to discount this situation, 
the nervousness of the short interest supplying in 
a measure the Jack of outside or foreign partici- 
pation. The close on Friday was, however, at 
about the best level for some time past, and it was 
noticeable that the advances failed to encourage 
any important selling. 

The defeat of the Pacific Railroad funding bill in 
the House of Representatives last Monday was the 
most important congressional event of the week. 
Union Pacific stock, which had been advanced to 
Io last week on the idea that the measure would be 
adopted, broke promptly to 6%, and has been dull 
and heavy since then, although the idea is becom- 
ing prevalent that a foreclosure of the government 
claims may hasten the reorganization... Apart from 
this, there was little in the Washington news of im- 
portance to Wall street. The Cuban agitation 
has apparently lost all interest, and even the stories 
of negotiations by Spain with the United States in 
the sensational newspapers attract little attention. 
In fact, it is realized that so far as the present con- 
gress is concerned the time before its final adjourn- 
ment is too short for the consideration of much but 
routine legislation. The reports that the arbitra- 
tion treaty with Great Britain may be defeated or 
its ratification by the Senate seriously delayed are 
unfavorably received in financial circles, where it is 
recognized that a compact of this sort with the 
mother country would tend to improve the standing 
of our securities abroad. ‘ 

London has not been a factor in our market dur- 
ing the week. The financial situation there has, 
however, improved somewhat, discounts being 
down to below 3 per cent. This has caused some 
advances in home rails, but the influence has not 
yet extended to American stocks, which are neg- 
lected, though steady. It may also be remarked 
that our stock market has taken little interest 
in the renewed strength of foreign exchange rates 
here. The advance, it would seem, is in parta 
natural one at this season of year, but is also due 
largely to the continued buying of long bills by 
bankers, to be held in loans till they mature, the 
relatively higher rates for money in London still 
making such transactions advantageous. 

Sugar has been the active feature of the stock 
list, In spite of the accounts of the vigorous steps 





taken by the Sugar people and their opponents in 
the coffee trade war, an idea has found lodgment in 
Wall street that a compromise will be the outcome. 
This does not agree with the fact that the Messrs. 
Arbuckle, as minority holders in the Woolson 
Spice Company, are seeking to enjoin the Sugar 
interests which control that concern from running 
it ataloss. The annual meeting of the Sugar com- 
pany, held this week, was, as usual, without any 
presentation of an annual report, and the esti- 
mates of outsiders that the company earned in 1896 
$5,000,000 or so above its dividends may or may 
not involve exaggeration. Nevertheless the stock 
was steady at between 11r and 112%, and on 
Friday had a spurt of strength up to mI15. 
Washington buying gave support to rumors that a 
new tariff bill will grant additional protection to 
refining interests. Chicago Gas was also strong, 
rising from 7454 to 78% on rumors that another 
dividend will be paid, and that the change in the 
state officials of Illinois will enable the managers 
to make the concern a regular dividend-payer. 
Covering of shorts in Burlington caused it to ad- 
vance from 71 to 74%, and St. Paul was strong 
at from 73% up to 755g. Wheeling & Lake Erie 
was a weak feature, falling from 6% to 2% for 
the common and from 27% to 11 for the pre- 
ferred. Rumors of an impending receivership 
were denied, and the movement seems to be con- 
nected with the friction among the carriers of Ohio 
soft coal. Tennessee Coal advanced from 26% to 
30 on a variety of bull points, the most important 
fact about it being the entrance of representatives 
of some large interests into the directory. 





Boston Stock Market. 

General operations have been moderate, with 
prices fairly steady as a whole. Atchison loses %/, 
while Chicago, Burlington & Quincy advances %. 
Coppers show more strength, Boston and Montana 
closing % higher. Butte and Boston closes a trifle 
lower. Sugar has been fairly active and closes 2% 
higher. Bay State Gas is fairly maintained. 
Leather has attracted little attention. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending- 












Price Price Sales Sales 
Jan.14, Jan.7, Jan.14, Jan. 7) 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 14 144% 2,947 1,240 
Chicago, Burlington & Quincy 72% 72 6.555 9,309 
Mexican Central... ooo. 1% 7% 385 699 
New York, New Haven& H.R. 177% 177% 225 241 
West End Railroad.......... 64% 65% 48 612 
Calumet & Hecla..... 339 34744 264 190 
Boston & Montana...- 99 987% 12,735 16,060 
Butte & Boston. ....--. e% 67% 17,516 18,140 
General Electric._...- 34 33% 1,123 39518 
Bell Telephone.-.-.....- 209% 208 570 654 
United States Rubber Co.. 23% 23% 550 300 
113% 110454 155447 11,545 
Sear ec - 5 13-16 5% 8,715 21,295 

United States ILeather....... 84 8% Se Ape 
United States Leather pref .. 61% 58% 500 525 


Rotalivaine ponds. Gon oc aanwaialm os Selecs ened wie name 
Total number shares listed. ..-...- 
Total numbershares unlisted 5-5. ot concn nous 

















Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Lest week. date. Year ago. 
Stocks, shares. 653,016 663,402 1,213,223 2,172,892 
Bonds, R. R.. $8,008,500 $7,070,000 $11,717,530 $18,456,900 
Bonds. state .. $62,000 $165,000 $217,000 $175,000 
Bonds, gov... $112,500 $127,000 $219,500 $110,500 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. tie SES aa laa 
Stocks, mng.. 19,700 13,600 31,800 333.525 
Stocks, R. R.. 163,531 207,192 342,973 662,471 
Bonds,R.R.. $139,000 $136,000 $250,000 $686,000 

COTTON EXCHANGE, BALES. 

Cotton, op.... 803,100 560,300 1,236,700 1,993,400 
Cotton, spot .. 3,204 23,596 26,668 5393 
PRODUCE EXCHANGR, BUSHELS. 

Wheat, op.... 14,545,000 14,920,000 27,315,000 22,560,000 
Wheat, cash.. 552,000 630,000 1,182,000 1,395,000 
Cora, Op 22.66 970,100 1,025,000 1,810,100 2,945,000 
Corn, cash ... 437,000 381,100 811,500 927,000 
Oats, op, . <2. 255,000 319,000 544,000 630,000 
Oats, cash.... 544,500 741,000 1,219,500 606,000 
Flour, cash... 57,600 44,000 95,600 224,385 
COFFEE EXCHANGE. 

Rio, futures, bags 72,000 65,800 124,320 176,800 
COMMERCIAL. 

Comparative Prices of Staples. 

Jan. 15,1897. Jan.8, 1897. Jan. 10, 1896. 

Flour, strght spg. $3.90@$4.30 $4.25@$4.45, $3-00@ $3.40 
Flour, strghtwint. $4.40@$4.65 $4.60@$4.75 $3.00@ $3.45 
Wheat, No, 2 red. $1.023g $r.03 71%c. 
Corn, No. 2 mixd.. 29'e. 29%@c. 3546c. 
Oats; Novas. 2 ce 22kc 22kec. 24@24%c. 
Rye, No. 2 west’n. 48c. 48c. 45¢. 
Barley, No.2,Milw. 46c. 46c. 46c. 
Cotton, mid. upld. 7 5-16c. 7 3-16c. 8 3-16c. 
Print cloths, 64x64. 246c. 246c. ges 
Wool,Ohio&Pa.X. 17@t74c. 174 @18c. 18@18 4c, 
Wool, No. 1 cmbg. 21(@22c. 21@22¢. 22@23¢. 
Pork, mess, new.. $8.50@$9.00 $8.25@$8.75 $10.50@$11.00 
Lard,prime,cont’t. 4.25C. 4.15C. 5-95. 
Butter,ex.creamery 19C. 20c, 22kc. 
Cheese,ch.east.fty. 11\4c. IIc. roc. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 3%c. 
Sugar, granultd... 43ac. 43QCe 4c. 
Coffee, Rio, No. 7. 105gc. 10%4C. 1454c. 
Petroleum,N.T.Co. goc. eee $1.44 
Petroleum, rfd gal. 6.20, eS 7.90C. 
*Iron, Bess. pg... $10.75 $10.75 $11.90 
*Stee! billets, ton. $15.75 $16.10 $16.50 
Ocean Steam Freights: 

Grain, Liverpool 27d. 3@3 44d, 3d. 

Cotton, Liverp’l, 15-128d, 15-128d, 9-64d, 

* Pittsburgh, 


TRADE STILL QUIET. 





EXCEPT IN A FEW LINES THERE IS 
LITTLE INCREASE IN DEMAND 
FOR STAPLE ARTICLES. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, Fanuary 15.—The tone of business con- 
tinues quiet in most departments of the merchan- 
dise market, the tendency being slow. Money is 
quiet and continues to accumulate at the financial 
centers. Mercantile paper is scarce, and choice 
factory has been taken at 3 per cent. Double- 
name mercantile paper is quoted at 3% per cent., 
and single names at 3% @4 per cent. Collateral 
loans are quoted at 3%@3% per cent. for four 
months, with six months at 334 @4 per cent. and 
year at 4 percent. Call money ranges from 2 to 3 
percent. The boot and shoe trade continues slow, 
but the tone of the market is firm. Leather has in- 
creased in cost, with a fair prospect of going higher 
in price, which affects the cost of footwear. Hides 
are quiet and have reacted a trifle from top 
quotations. Iron and steel are slow of sale, with 
values weak. Lumber is quiet, but the market is 
quoted fairly steady. Coal is quiet. 

Providence, Fanuary 15.—General business re- 
mains quiet, dealers complaining that purchases 
are still being made for present necessities, which 
is partly owing to the fact that the industrial 
classes are not fully employed. A curtailment in 
the manufacture of cotton goods is likely in the 
near future. In some lines, such as hardware 
manufacturing, more machinery is being em- 
ployed. 

Philadelphia, January 15.—Trade still continues 
quiet in textile circles, with no immediate prospects 
of improvement. Leather and morocco are without 
change, but prices are maintained. Boots and 
shoes are fairly active. An increased inquiry for 
iron is noted, but there are only few sales and the 
market is quiet. 

Pitisburgh, January 15.—Local trade conditions 
have not improved any since last week, and 
business in almost all lines is not very satis- 
factory. Merchants are showing a disposition to 
curtail their orders, and appear to be buying for 
present needs only. Some improvement is noted 
in collections, which, however, is expected at this 
season of the year. A further decline in the price 
of both iron and steel has been made since last 
week. Sales have been more numerous, but the 
business is pot satisfactory at present prices, and 
the market is in a very unsettled condition, with no 
immediate prospect of an improvement 

Baltimore, Fanuary 15.—Business has been quiet. 
Most of the houses have their salesmen on the road, 
and orders for the spring are coming pretty freely. 
The outlook favors good business. Collections are 
seasonable. 

West and Northwest. 


Cleveland, Fanuary 15.—The outlook for a fair 
spring trade in general merchandise is regarded 
an encouraging one, but inactivity is at present the 
principal feature. Country collections are fair. 

Cincinnati, Fanuary 15.—Business is exceedingly 
dull. More money than paper is being offered. 

Detroit, Fanuary 15.—Trade in general lines 
continues very moderate in volume. Collections 
are fair. 

Chicago, Fanuary 15.—There is moderate activity 
among the dry goods houses, but in other lines 
there is quietness. Sales, however, compare favor- 
ably with last year. Salesmen are out on the road 
and are securing fair orders for small lots, but there 
is a disposition among the majority of buyers to go 
slowly for the present, and buy in larger quantities 
later when the business of the country shows more 
unmistakable signs of improving. Steel manu- 
facturers have been disappointed by the slowness 
with which buyers come forward, as they expected 
from the number of orders in sight at the close of 
last year that they would be in ere this. Pig iron 
is easy, with a light demand. Fair activity is 
noticed among the light hardware men in season- 
able goods. Leather is dull and hides show weak- 
ness, as buyers are holding off. Building materials 
are selling fairly. The produce trade is slow; 
cheese and potatoes are higher; eggs and poultry 
lower. “Wool receipts, 632,065 pounds. The de- 
mand for money from grain interests and packers 
is limited, owing to light receipts. Deposits are 
increasing, 

Louisville, Fanuary 15.—Business generally is 
quiet, without any noticeable change from last week. 

St. Louis, January 15.—There has been but slight 
improvement in the general situation during the 
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past week, and, with the exception of fair-sized 
orders of staples for spring use, transactions have 
been confined to small lots for immediate shipment. 
Conservative merchants believe that the expected 
better will be late in arriving. Hides are weak- 
ening, receipts small and the market inactive. 
Leather is dull, with manufacturers of boots and 
shoes holding off. Pig iron, iron bars and sheets 
are showing moderate advances. ‘Tin is quiet, but 
the outlook, however, favors larger trade at low 
figures. The mule market is active and firm, with 
receipts liberal. Bankers say that the demand for 
money is increasing, but that rates have not ad- 
vanced, Collections are fair. 

Kansas City, January 15.—No change is noted in 
trade conditions, and there are no indications of 
improvement in the near future. Collections are 
very slow. Live stock merchants are busy, with 
liberal receipts and fair values. 

Milwaukee, Fanuary 15.—There are no new 
features in the tone of general trade, which con- 
tinues quiet. Collections are slow. 

St. Paul, Fanuary 15.—Dry goods, boot and 
shoe and hat and cap houses report orders for 
spring goods coming in freely, but demands are 
light for immediate shipment. The grocery and 
hardware trades have picked up somewhat. Col- 
lections are such as are expected at this time of the 
year. 

Minneapolis, Fanuary 15.—Jobbers in some lines 
report signs of improvement, but general business 
is as yet quiet. 

Omaha, Yanuary 15.—Trade opens up fairly 
active in all lines. Collections are easier. 


Southern Cities. 


Charleston, Fanuary 15.—Wholesalers report trade 
in alllines quiet. Retail trade is about the same. 
Collections are rather slow. 

Savannah, Fanuary 15. —Jobbers report business 
good up to Wednesday, when orders dropped off. 
Collections were good until Thursday. Rosin is 
higher on low and medium grades, but off on 
pales. There is a good demand at present prices. 
Spirits declined, but are rising again, with a strong 
demand. Spirits receipts have fallen off consid- 
erably ; shipments are about the same. 

Atlanta, Fanuary 15.—In dry goods and shoe 
lines traveling men are out. An improvement in 
sales is reported over last week, and collections 
are good. Sales in liquors have fallen off, and col- 
lections only fair. Heavy and fancy groceries re- 


main unchanged, Traders in hardware and paints 
are doing a good business, with fair collections. 

Augusta, January 15.—Business is featureless, 
retailers doing only a tair trade and jobbers sup- 
plying moderate demands, Dry goods salesmen 
are sending in very fair orders for spring goods. 

Jacksonville, Fanuary 15.—Reports no change is 
noted over last week. 

Birmingham, Fanuary 15.—General business has 
been a little better this week, but collections con- 
tinue slow, and trade is not up to expectations. 

Chattanooga, January 15.—Business for the past 
week has been fairly good, lacking life only in dry 





goods. Hardware is moving well, especially 
farmers’ supplies. Groceries are in very good 
condition. Prices in all lines are firm. Foundry 


men with local patronage say business is improy- 
fng. Collections are satisfactory. The general 
belief is that smaller merchants are in fair con- 
dition, 

Nashville, January 15.—Business in all lines 
opened up satisfactortly January 1. The increase 
is encouraging. Collections are good. 

Memphis, Fanuary 15.—General trade this week 
shows an improvement. Collections are fair. 

New Orleans, Ffanuary 15.—There is a good trade 


in hardware and agricultural supplies. Spring 
trade is just opening in dry goods, etc. Cotton is 
steady, with a moderate export demand. Sugar is 


firm. Plantation receipts are falling off. Rice 





is quiet. Local securities are in better demand; 
sales of Louisiana consols have been made at 96, 
city 4s at IorYy. 

Galveston, Fanuary 15.—Wholesale trade is im- 
proving, and a better feeling than for some time 
past is noticeable. Retail trade is dull. Col- 
lections are reported fair. 


Pacific Coast. 


San Francisco, January 15.—Business for the week 
shows some improvement over last week, principally 
in the export trade. Almost the entire crop of dried 
fruit has been disposed of and at fair prices. 
Weather conditions are favorable for the agricul- 
turists. 

Portland, Fanuary 15.—All lines are quiet, busi- 
ness in the city being less satisfactory to whole- 
salers than in the country. Collections show no 
improvement. The most important real estate 
transfer of the last three years recently occurred, 





and there is a good prospect for some early activity 
in the building line. 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES. AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM JANUARY 


2, 1896, TO JANUARY 8, 1897, INCLUSIVE. 


(Special to BRADSTREET'S.] 
































































































































































































































































Liver-| Lon- | Glas-| Brts- 7 Dué- Bei- U.K. | Other | Ant- |French| Port- Othe, 
Wheat from pool. | don. | gow. tol. Hull. | Leith. fin. | fast. \orders.| U. K.| werp. | ports. | ugat. Cont? : 
Halifax, N.S .-. saee o--- eee: wee sees ones see cons apie Sonic nae 2 ae centre 
St. John, N. B -- ~ A see eee asee 33a ---- s--- <sne Arce pane S385 siaate ee 
Montreal, Que.. oie =e! were ---- ---- a= 3 os-- --+- Pee =e nine aoe oy 2422 
Portland, Me...! 31,963, ---- -e=-| 159985] =... oer Pacis ante aaa ies, ano. Bee 
Boston w.ce.be at {3571559| 55»745| 88,945 ---+] 33:500 a ered Paes Senn Be pee oa 
New York...... 117,395] 45,000} 56,000] 16,000} 1...) .... Bea |1t3 8) 680 1 Coe ee See 
Philadelphia ..- ----| 64,000 eee nse: eee aan aa aie Sei! mec) anes ae ae! 
Baltimore ...---. --+-| 17:401] 16,000]... sees 4 eet Pete rea Rane eee 
Newport News . Rictels aa ee aania exes Faris aoe Ses Dace Pe eons 
Norfolk .....--- ae sees eeee cake ase0 ecm pina 30 foes wikis Lek 
Galveston ...... ale ati ane o-e- fies ae8 Beer sane 25,000 
New Orleans ..-] 44,020 sess acne ers Gaines og a- alae A Age: 
Totals, bush... }35¢,928] t64,745|162,346] 47,985] 33,500; ---- BOSG a6e5 ----| 38,680 25,000 
Ind. corn from 
Halifax, N.S... seid wanes -- see tes cums ~eee ~sa5 <sme oo ~ kas shes age as. 
St. John, N. B .. aa -- ocee osee 359273 Shes. amie sae ota Seah age 
Moutreal, Que re aoe Saints eee ease! ieee ote a! oboe ae Bhat 
Portland, Me... ae warm ~ oer matia A = Perse, aed 
Boston ---.7-.<. 62,373 95,023 ery - =ani caee aoe = Sos an Fae Snes 
New York.....- -+--] 40,000 ASS . eee rand eae 142, 267 93,603} 47,065 ac 82,557 
Philadelphia - 255571] 7.143] 51,428 =e See xnlsis ---- ----]106,942] 42,857 Saas ae gies 
Baltimore ...... 55,613] 85,714 ----] 16,374 Peta sass +---;196,848/399,188! 2,010 eee -~-5| 387,269 
Newport News - sen <oee cone ---- tone eeee ---- ses ----| 222,860 2556 acee] 3A7 C44 
Norfolk - ff aye: was ----|123,210/156,550 poe rye ate inthe! ae Bee sewal) 52,700 
Galveston, 86,000 sneha Aes Hair oe ey eS See ----| 60,000 Sees ae «---]| 103,000 
New Orleans ...| 178,620 oe SESE oe ae ----]£19,700| 117,333 ---+| 80,000 «--.| 203,000 a-25| A2n,089 
Totals, bush..!408,177!237,880! 51,428!139,584' 191,312; .-- |119,700| 152,606'106,898 788,397 361,330! 250,055 --+- 1,493,768 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
7, ‘Liver-| Lon- | Glas- | Bris- 5 Dub- | Bel- | Other | Conti- 
UAE USES Acces pool. don. gow, tol. Hull. | Leth. lin. Jast. || CO. KK, nent. 
Halifax, N.S.... sean a5 AS): aise AO: soee Fao Sea wee 
St. John, N. B... Same Aree] Met ane acs ate Coee 750 Ans 
MOdireal, ue oko caceenesictnes au easremenes ove = nee eS ory oe oe siuas paee 
Portland, Me .-. 618 eee ----] 4,250 oa=s meas anew See 
Boston ...... 4,588] 5,172] 4,905 eee amas ae Sts pp cawe see 
New York... 13,8941) 35,674! 3,745] 10,000 seat Shoe) e--s| 39250 14,383 
Philadelphia. -| 35937] 3,000, 3,440 ae Se! alae apes marae 457 
Baltimore. -.... 10,281] 2,084] 20,659 aya 9,721] 2,599 Ses Sana 20,960 
Newport News... 11,586 goo ico: os-=4 151396 if 3,591 
Norfolk. ....-.- Seach cise rr ves) “sa seme oe Ss 
Galveston .-. ise =elon Re 5 nies Boe ets - 
DEY OPIGAUGL st swshwamacncs spisascisp seule tuba e rue eda Soe tan eae ee =---] 97300; 24,450 Siners Scat 
FLOtHIS DELKCIS 28 oelne nent tems ste eenes aiseers 44,904] 45,030! 64,369] 15,150 Seoul) by7ax al 40,566] 3,2¢0 39,39 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON. 
































a UK. Other For orders| Direct y 
Wheat from Liverpool. besippat. U. BK. Continent, Wheat flour from U. K. |ports U.K. Continent. 
San Francisco ........ 111,156 227,715 disk woce (SARE TANCISCOS 2. cs cntee ai aier ae oh 
Portland, Ore_ = Rie 191,348 ..-- |Portland, Ore. « eke, Gene 
Tacoma ..- “ a-ee cent se== |acomas. cc ame See 
Seattle .-. az - sess sabe | [pCattle:.. meek S. aan Or 
_ __ Totals, bushels ... res 419,063 ar ex Totals, barrels ...---- es as 











Exports wheat all points outside of Europe, 316,164 bushels; corn, 18,685 bushels; flour, 28,293 barrels; barley, 100,748 bushels, 




















Tacoma, Fanuary 15.—Increased interest in min- 
ing has stimulated local trade to some extent, 
otherwise orders would not be up to usual volume. 
A steamer from China and Japan has arrived with 
$500,000 worth of silk, and will take out a large 
cargo of steel rails and flour. Lumber exports have 
fallen off to some extent. 

Seattle, Fanuary 15.—Trade shows an improve- 
ment over last week. A large shipment of silks, 
teas, etc., has been received from China and Japan 
this week. 

Canada. 

Toronto, Fanuary 15.—The condition of whole- 
sale trade is apparently not altered. Business 
generally is quiet, with orders chiefly confined to 
sorting-up demand. Merchants expect a large sale 
of spring goods to commence shortly. 

Montreal, Fanuary 15.—Traders in general report 
no improvement in business. Wholesale jobbers 
state orders are light and below the average for 
this time of the year. Country merchants and 
lumbermen are complaining greatly of the absence 
of snow, which is having a very depressing effect 
on their trades. 

Halifax, January 15.—Stocks of fish are not 
heavy and the market is much firmer. A brisker 
general demand and improved prices are confi- 
dently looked for. General trade is dull and collec- 
tions are complained of. The flour market is firm 
and prices unchanged. St. John, N. B., reports 
wholesale trade quiet in all lines, the fish market 
being particularly dull. The lumber market has 
been higher during the last few months than for a 
number of years past and is still very firm. Advices 
from St. Johns, N. F., indicate that last year’s 
business has been, on the whole, a fairly prosperous 
one. The Labrador fishery fell much below the 
average, but, on the other hand, good prices 
were realized, and the shore fishing in many 
instances exceeded expectations. 


Total Wheat, Corn and Flour Exported 











for the Week. . 
—Flour, bbls —Wheat, bush—Ind.corn,bush~ 
Week, This Last TAis Last This Last 
Jan. 14. week. week, week. weer, weer. week. 
New York... 113,966 134,505 407,508 357,226 510,184 478,442 
Philadel_... 17,143 5,458 21,483 74,635 674,711 345,054 
Baltimore -. 38,229 90,332 16,000 49,401 328,555 1,758,202 
Boston. .-.. 24,677 22,954 240,744 335743 317,592 166,958 
Newp’tNews 39,198 63,093 eae 188,357 570.004 
Norfolk .... rh Be ose, eae 202,175 432,469 
Halifax -... ce ase aoe oon a oete 
St.John,N.B Sees 750 geen Bese, Vetere) 
Montreal. .. Sac Sn tet a S55 Age eee 
Portl’d, Me. 3,500 4,868 pase EEAy040: mee pes: 
N. Orleans.. 41,155 1,028 799 67,953 1,432,386 844,609 
*Galveston .. oie BCs aos 25,000 103,000 188,000 
San Fran... 14,432 2.776 684,863 228,050 821 190 
Portl’'d, Ore. 25,354 7,068 147,323 284,900 ans ees 
Tacoma... eat 20787) ae 43,305 
Seattle .. .. AEC) aaa AH S2 542 eeeu 

















Totals... aa 354219 1,518,711 1,514,703 3,757,281 4,819,261 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 














Week. 1897. 1896, 1895. 1894. 1893. 
Jane Fence 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 

3,849,271 2,540,750 2,947,950 2,531,385 
2,550,206 2,483,858 2,083,100 3,123,745 
2,907,354 2,020,521 2,678,000 3,931,731 
2,718,391 2,572,740 2,005,250 3,080,055 
3,149,012 1,803,978 1,730,500 2,596,815 
2,206,773 2.689,038 2,972,250 3,251,031 
2,4C7,079 3,272,002 2,851,400 2,894,077 
2,401,209 2,791,160 3,258,050 2,886,139 
1,592,123 2,998,685 2,343,780 2,766,722 
1,744:837 2,562,965 2,966,250 2,875,122 
1,093,927 2,853,033 2,778,150 3,635,470 
April 9 .... 1,764,505, 2,934,179 1,955,500 2,948,052 
April 16 ... 20173579 3,165,296 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 
May 7..---. 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.-.. 1,903,225 2,397,513 2,420,900 3,885,120 
May 21... 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 2.064,953 2,426,677 2,401,830 3.253,490 
June 4....-. 3»209,865 2,991,768 2,742,625 3,610,500 
fune zz...< 2,922,695 1,781,737 2,254,170 3,834,840 
tune 18_... $020,317 2,857,307 1,927,000 3,553,000 
JURE 25... 2,837,631 1,946,402 1,717,250 3+971,300 
Taly Ze se. 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 ..--. 2,167,076 2,317,237 243771359 45134,630 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .... 3,073,780 1,265,096 3,388,000 4,363,572 
Tuly g0.--.. 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,2C0 5,015,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,f00 4,960,4c0 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
Septe Speier 31369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 3179G,141 1,810,039 2,789,000 5,357,425 
Sept. ees 3»566,326 2,538,085 3,537,283 4,727,925 
31930,496 3,151,907 2,562,500 3,490,0u0 
4,215,794 2,613,866 3,243,100 3,189,091 
4,050,772 2,244,308 3,317,048 2,862,641 
4,156,817 2,409,446 3,192,093 2,709,700 
4,967,271 2,658,554 3,353:774 3,327,525 
3,628,000 2,743,014 2,934,372 2,860,920 
3.472.976 2,566,567 2,689,323 2,813,250 
4:664,515 3,325,025 2,909,724 2,645,250 
31937233 2,916,838 3,312,675 2,764,080 
31753,698 2,460,306 2,667,825 2,440,750 
3,652,160 3,156,828 3,011,563 2,558,000 
4:222,714 2,458,323 2,536,292 3,217,050 
Dec. nytece 31524)326 2,056,943 31554,330 2,605,770 
Dec, 2h.cce 2,111,702 3,457,991 1,814,053 2,036,500 
DEC. Z0.cc00 257071793 3)142,578 3,196,400 3,008,020 











Bushels of Indian Corn Exported. 
[Special to BRADSTREBRT'’S.] 


1897. 1896, 1895. 
fan yoc 4,81¢,261 2,626,423 1,067,406 
-3)757,282 3,336,017 661,257 
35192,365 695,500 
3»197,086 942,461 
31222,832 927,310 
3+143,344 562,382 
2,925,039 592,967 
3y158,318 847,851 
2,775,049 498,568 
1,708,678 882,956 
1,802,934 486,327 
147271964 672,545 
2,199,564 781,982 
1,391,846 814,130 
1,074,542 778,527 

981,206 482,990 
2,142,595 1,016,155 
1,391,756 933,897 
1,668,581 1,210,728 
1,656,419 1,032,273 
1,720,893 1,040,342 
1,623,34 1,149,510 
1,636,829 6554754 
1,510,761 858,954 
1,736,697 884,261 
1,598,631 388,863 

848,368 1,055,456 
I,110,37% 885,512 
1,288,438 770,094 
3,495,812 594,865 
1,257,483 1,106,770 
2,367,535 944,546 
2,769,001 1,195,238 
2,610,309 1,124,536 
255274516 1,405,370 
2,656,448 $849,502 
2,394,787 1,605,998 
2,510,479 1,360,325 
3+165,605 1,383,754 
2,772,090 1,367,010 
1,711,610 1,680,672 
2,979.984 1,343,510 
2,649,425 1,970,564 
2,247,043 1,225,477 
3,782,036 1,921,418 
219751721 743,167 
2,920,802 1,820,893 
1,768,(02 1,867,094 
3,541,288 2,391,184 
2,814,150 2,057,790 
2,468,160 1,839,286 
2,742,994 872,441 


1803. 
824,644 
655,400 
735,050 
790,515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
$70,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,500 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

TsT955555 
813,5c0 
642,000 

1,089,060 

1,123,900 
929,800 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,009 

1,227,800 
5591240 
815,000 
631,942 


1894. 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
159471300 
1,278,000 
1,119,000 
1,667,000 
%5274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
I1g,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,302 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
739416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 
1,657,300 








Feb. 27. 
March 5. 
March 12 
March 19. 
March 26 ~ 
Apnil aoe 
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August 6... 
August 13.. 


en te (ese! easy ta, Fee: all dng os Ihnen Gant dk 





Nov. 19-- << 
Nov. 26. 








in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BRKADSTREET’S,] 














Week ending —: Barley-——. — Flaxseed —_, 
January 8,1897. This week, Last week, This week. Last week. 
United Kingdom.... 197,324 408,095 37:119 45,154 
Continént! 2.2 222. ERE 165,678 34,068 Se, 
— Oats: Rye———— 
This week. Last week. This week. Last week. 
London. ..ccbuccecs 430,200 226,617 ate ena 
Other U. Kingdom.. 91,344 + 275,010 47,035 cineie 
Continent “Jeeta ens 55 352,770 34,285 40,000 
Dry Goods. 


The market is showing more animation in jobbing 
circles, where new lines of spring goods are being 
shown. As yet these new goods are confined 
largely to printed fabrics, ginghams, outings, etc. 
Some dress goods are being shown by jobbers, but 
it is yet rather early. Cotton goods yet show a 
depressed market at first hands, and the outlook is 
bad. Excessive stocks of print cloths is one bad 
feature, as it tends to depress better goods as well. 
The feeling is that reduced production is the only 
way to relieve the market, and it is expected that 
some united action will be attempted soon. Dress 
goods mills are in fair shape as regards business’ 
ahead, but small reorders are coming in as yet. 
Men’s-wear woolens are still quiet, with trade 
backward, Some overcoatings have been ordered 
for fall, but suitings start slow. Clothiers are dis- 
posed to keep operations within very conservative, 
limits. 





Wool, “iG 

The wool market at Boston has shown more — 
activity, sales reported this week footing up to Te 
nearly 5,000,000 pounds domestic and about i 
2,500,000 pounds foreign. Buying has been gen- : 
erally by the Jarger manufacturers, some mills 
having taken big lines of wool. Sales include about _ 
I,700,000 pounds Australian, 1,000,000 pounds of — 
which was taken in one block ; 2,500,000 pounds of — 
territory, and 1,400,000 pounds of, fleeces. The 
movement in fleeces was mostly of medium grades, % 
fine wools ruling slow. Staple territory wools are 
in good demand, and will command the full mar- 
ket—34@35c. scoured for fine medium and fine, 
with common staple at 30@32c. Australian wools _ 
are generally held firm, and much larger lines 
could be sold if dealers were disposed to accept the © 
price. Next London sale opens January 19. 















VANCOUVER’S NEW MINING REGION. 


Mr. Nicolai C. Schon, writing from Vancouver _ 
to the London 7imes, ‘‘ describes the recent advice — 
given by the government Labor Department inva 
reference to emigration to the Rossland gold dis- | 
trict of British Columbia as cruelly misleading. It 
is most improper to advise ordinary British workers 
to make for that district in autumn, and especial 
during an almost initial working season like the 
present, provided only such a worker have 425 in 
hand. By the time he reaches Rossland he will | 
not have more than 4 5 lt He will find a poPaa 
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lation of 5,000, of whom probably not more than 
three-fourths can gain regular employment at rates 
of pay which little more than suffice for bed and 
board. Moreover, work is preferably given to the 
many on the spot, more or less acquainted with 
western American mine methods, and prospecting 
and mine work in its more preliminary stages 
largely cease with the end of autumn. No ordinary 
British worker with less than at least £60 at dis- 
posal—and even then his venture will be attended 
by risk of losing his all—should make for the Brit- 
ish Columbia mine country before the end of Feb- 
ruary next.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 





Week 
ending Previous Weeks corresponding tc 
DOH SA. Week, ————-3AS Wee Kame 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle states......... 95 102 112 77 107 65 
New England......... 87 75 38 55 73 63 
BOWiiern ----...... .-. 67 82 62 78 60 Sr 
Se 127 126 117-102 84 jo 
Northwestern ......... 56 60 54 46 44 28 
i 37 30 26 12 3t 16 
PRGILONCS Succsceee-n0 9 13 3 8 5 7 
YN De 478 488 412. 378 404 290 
Canada ....... 59 65 74 64 48 39 
Newfoundland be ae oa Ss a ae 
St.Pierreet Miquelon... .. =x Sa I ated oe 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED. 
s “ c, 
Meota se se gf 2s" 
SEe se Seat ug Be BR oe) 
MMU NES Se eee ais: fore heyee os 
Dea ea A gS. SS 2 2 38 
States. es Be BF He Ba 8 BE 
MRIS - 2555 74 9 6 4 2 ue se 95 
NewEngland.. 79 7 5 I a a & 87 
Southern..... 47 13 3 I 3 oo 25 67 
Western ...... 101 17 7 “ 353 Ae a UE 
Northwestern... 42 8 5 I = ee a 56 
RACING =. 25500 25 10 I I Bs 5 = 37 
Territories .... 8 I = = 4 ae ae 9 
Totals..... 376 65 22 10 5 as a, 47S 
Canada ..-..... 57 I z ce) 2s c- a 59 
Newfoundland. .. ne ie a) a == “- = 
StoP. et Miq.. -. a _ a= Z oe =A 


{n the United States about 78 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had fron, 
$5,000 to $20,000 capital, 








pS TREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—inciuding bankers, lawyers, rarlroad and insur- 
ance officials, merchants, manufacturers, and public men. 

it has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......... 25 cents a line, agate measure, 








FINANCIAL. 


LINCOLN COUNTY (MO.) BONDS 
CALLED, 


§ Lincoln County, Missouri, Funding Bonds, of denomination 
of $1,000 each, dated May 15, 1888, and numbered from 34 to 41, 
both inclusive, have been called for redemption, and will be paid 
on presentation at the National Bank of Commerce, in New York, 
on the ist day of February, 1897. 

Done by order of County Court. 

I. N. CANNON, 
Treasurer of Lincoln Co., Missouri.} 








PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 





1878. 


3t MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q, C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. art 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT, 


Cable Address: ** Mulocks Toronto," 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO, 





DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 
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INVESTMENTS. 
Preferred Income Shares 


CLASS ‘“D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 


CLASS ‘“C"” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. i 


New York Building-Loan 
Banking Company, 


No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 


Assets, January Ist, 1896, - - 
ae 90,923.96 


Surplus,  ‘ 


BPUBLIC 
SAVINGS AND LOAN 





ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan.t, 1894. Jan.1,1895. Ja.1,1896. Oct. 1, 1896. 
$21,161.29 $71,909.17 $157,925.30 $284,226.12 
15,005.00 65,881.00 148,940.75 267,755-33 
Sharesin force 3,68744 20,606 ° 34,966 44,597 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF ITS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock, 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED, 


SPECIAL NOTICES: 


Send your name for a Souvenir 
of the Works of Eugene Field. 


PLEED-FLOWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
Jrom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00, For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Il. 


Wise men never buy a suit of Pajamas, 
a laundered or Neglige shirt, of fancy pat- 
tern, without asking if the fabric was made 
by MOUNT VERNON MILLS. 


You can learn many lessons in shirt buying by sending for a 
book on the subject. FREE. 


MOUNT VERNON MILLS, Philadelphia. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S: T: SMITH CO., 
ro PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 











ACCOUNTANTS. 


M. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss} 


INVESTMENTS. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Surplus, $50,000, 





BANK VAULTS. 


Assets, $750,000. 
Madison Sq., NEW YORK CITY. 


‘ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON 

in Round and Flat Bars, and 5-ply Plates and Angles, 

FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. Y¥. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK, 








FIFTY-SECOND ANNUAL REPORT 


OF THE 


NEW YORK TIPE INSURANCE “CO. 


OFFICE: 346 & 348 BROADWAY, NEW YorRK. 





JANUARY 1, 1897. 





ASSETS. 
RealiEstat@atec ce teat asetacsct Mees te vacsens quma desloge s cishai stelle she $16,852,400 
Bone stand ma toCles vay dia atasicie scia)2) sterelalamiae'= aintate elaie/ cla ate elena ola staiaw ala ater 113,446,868 
BONdS AnGuW lOnLCa PCS german ate atten aia adie a etiare seis-veiiaoe ease 37,509,910 
oans secured ib yi COUAter alga men crtsint}aciietasicniaisiae aided e cles sieieiaisleiaa'e/ere 984,200 
rermrniti Mel siire et so eels a ais aretsiethl na dee sata) ae. st s.cicle's sieisieisje aimiaieisicye 6,996, 391 
Cash in Office and in Banks and Trust Companies..............----- 5,401,000 
Interest andunents GWeand aCCrued <n. cco. sic dielaiicis. cass ws'sjaeicinesse's 1,422,730 
*Net amount of uncollected and deferred premiums.....-.---.-.....- 4,562,907 
‘Rota ASseismates cee eae eae Lee ey Aa Pe eee are a8 $187,176,406 
LIABILITIES. 
Reserve, or Value of outstanding Policies ........---.----.../ andere $158,115,938 
Other ra Duties: ects tetas a sieiai a eleiel cielo aise seialatatale aialaisiea wlan Fates rats el afar aia 2,378,472 
Wotal; MManilities- 04 27. bene BEE DM RO Se: Faia ae . $160,494,410 
being the same amount as will be shown to be the = 
Surplus, Company's Surplus by the Annual Report of the 
New York State Insurance Department as of Decem- 
le epi uble le Yin.conceim cor icon ccd rinp oo OqGEOa Beem CHnbS $26,68 I 996 
INCOME. 
Motal Preminnl INCOMEGsrcscsaseees ee cele dele cijselae eaisels(¢ gas s\s)s,<< 5 $31,138,076 
Unter est ye CNtS CLC sr ccd terete a vettniaile ej cia sistereiatare’ a Oareisrs) wie sisiesialeve atnaie of 8,001,482 
Totak Incomes Jct. ete Seed aan on age een teas Bir be $39,139,558 
DISBURSEMENTS. 
Death-Claims paid. .....---cseccseeece ccc sc cece cece ne ces eescncnncce $9,462,506 
Endowments paid... .------.. eee eee eee ener n een eee eee e eens eee 2,430, 881 
Annuities, Dividends, Surrender Values, etc..............---..+----- 6,590,234. 
otal paid) pPoney-Molders. ceases atcte mele «1-16 $18,483, 621 
Commissions, Brokerages, and all other payments to Agents ........- 4,191, 192 
Home Office and Branch Office Salaries and Physicians’ Fees.-..-.-. 1,727,190 
Real Estate expenses, Taxes, Advertising and all other expenses..... 1,996,952 
otal Disbursements 2 en eae e s<3 BOS ceybin sack Ae $26,398,955 


+ New Policies Paid-for during 1896, 84,889, insuring $121,564,987. 
t Total number of Policies in force January 1, 1897, 299,785, insuring $826,816,648. 





JOHN A. McCALL, President. 


HENRY TUCK,. . . Vice-President. EDWARD N. GIBBS, . Treasurer. 
A. H. VWELCH,. 2d Vice-President. H. S. THOMPSON,. . . Comptroller. 
G. VW. PERKINS, 8d Vice-President. THEODORE M. BANTA,. Cashier. 
RNG NV EES a) Actuary. JOHN C. WHITNEY,. . Auditor, 


CHAS. C. WHITNEY,. ... Secretary. _D. P. KINGSLEY, . Sup’t of Agencies. 
A. HUNTINGTON, M. D., Medical Director. 


TRUSTEES. 


WILLIAM R. GRACE, HENRY C. MORTIMER, 
WM. B. HORNBLOWER, GEO. AUSTIN MORRISON, 
WALTER H. LEWIS, AUGUSTUS G. PAINE, 
WOODBURY LANGDON, GEORGE W. PERKINS, 
ROBERT J. LOWRY, EDMUND D. RANDOLPH, 
JOHN A. MCCALL, HIRAM R. STEELE, 


OSCAR S. STRAUS, 
WM. L. STRONG, 
HENRY TUCK, 

JOHN J. VALENTINE, 
A. H. WELCH, 
DAVID A. WELLS, 


WM. H. APPLETON, 
Cc. C. BALDWIN, 

WM. F. BUCKLEY, 
JOHN CLAFLIN, 
CHAS. S. FAIRCHILD, 
THOMAS P. FOWLER, 
EDWARD N. GIBBS, 





* Dues not include any unreported first premiuma on new issues. Policies are not reported in force unless the first premium has 


been paid in cash. ; 
} No policy or sum of insurance is included in these amounts except where the first premium therefor, as provided in the con- 


tract, has been paid to the Company in cash. 














Certificates issued for sums under $100. 


eAsmouihid LAV CORPORALION. 


GENERAL OFFICES: 
Nos. 209-213 East 23d Street, 


NEW YORK CITY, N. Y. 





The safest Jnvestment Institution in the Country. For the class that saves, and all those who expect and re- 
quire frequent and regular income from their investments. 

The Largest and Best of its Class. Confines itself to Productive Real Estate in New York City. Small or large 
sums received. Regular Quarterly Dividends Jany. 1, April1, July 1, Oct. t. Principal Safe. It is the soundest in- 
vestment yet offered to the public. 

The Corporation has never sold a share for less than par in cash, and no shares have ever been given in exchange for 
property. 

No bonds issued. Shares One hundred dollars each. Certificates issued for all sums less than $100.00, convertible 
into shares when presented in sums of $roo.00, entitling holder to be credited with same rate of interest as may be paid 
Send money to order of Corporation, either by cheque or Post Office order. 


CHARLES W. CASS, President, 


on the shares. 
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FINANCIAL. 


FINANCIAL. 





Brown Brothers & Co. 


PHILA.,, 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


(We buy and sell all first-class Investment 
Securities on commission, 
counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of 
x collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


REPUBLIC OF CUBA BONDS, 


Previous issues, $500 and $1,000 face value, 

For Sale at $8.00 to $10.00 per Bond. 
All unlisted securities bought and sold. Send for Card. 
R. M. SMYTHE, 

Room 452, Produce Exchange, New York. 


Act as agents 








Established 187t. 


FE ELINI INE RO SERA AID IN OS OMA 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





4TENT BINDER 
FOR BRADSTREET'’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $1.00, 








HE MERCANTILE CREDIT 
GUARANTEE CoO, 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED; WITH INS. DEPT. 
STATE OF NEW YORK, §100,000, 

Head Office, 253 Broadway, New York. 

AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 

C, VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 








BANKS. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 






RESOURCES. 

Loans and discounts, less due from directors.-..- $16,285,387 69 
Liability of directors (as makers) ......-......... 57,500 00 
Overdrafts ooo spoces sense ahiene sats ecceoncineeeee 313 57 
Due from trust companies, banks, bankers, and 

PIOKers S22 ae nee oe ees same eee ee eae 1,083,635 19 
Banking house and lot 900,000 00 
Stocks and bonds i 542,414 23 
OPCCle soiaaa inc tae oe tess aoee pale ecene ee ane 2,304,884 77 
U.S. legal-tenders and circulating notes of national 

Ibanikss2 hose eee tee ences Weve Soo 3,121,369 00 


Cash items, viz.: 
Bills and checks for the next day’s 
exchanges: = 2.325cc-scc-sce=5-¢ 
Other items carried as cash..--... 


$4,350,684 54 
84,034 55 








41434,719 09 











$28,730,223 54 

LIABILITIES. 
Capital stock paid in, in cash_-...-..---.. meee $1,500,000 
SUN lis fama). Soe eS eicles © pete ame = a ae 
Undivided profits, less current expenses and taxes 


oo 
2,250,000 00 


Paid ya. sass eS Sant pain en eee gp tae iit eee ae 258,398 or 
Due. depositors. ~. eee weep als ck ee ene eee 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Due Savings bajks: hater eee sea eee eee 2,416,991 41 
Unpaid!.dividends S2-o aces te ee eee cee 3,840 00 











$28,730,223 54 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the 9th day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the 9th day of 
December, i896, as the day on which such report shall be made; 
that deponents’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 11th 
day of December, 18¢6, before me. 


CHAS. D, CHICHESTER, 
Notary Public. 


BANKS. 
THE 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 


DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
BME GL ORL FMD DICT S 
Cuarves F, CLarK. Geo. Austin Morrison. 
CuarLes H. RussE.y, JoserH C. Batpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davip ‘B. Powe Lt. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc, CLarence W, SEAMANS. 
His J.) So) BLAIS Cuarces F. Curier. 


Vice-Presidents, 


M. S. LOTT, 
dss't Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UAKANTYVALRUS $00); 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 





ANHAITANG SRS 1a Geo. 


10 WALL STREET, 
Capitallee-cescrcers $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, qj 
‘Amos T. French, } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L, Greene, Auditor, 
Directors, 1896. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O, Sheldon, 
Samuel Thomas, 


August Belmont, 
H. W. Cannon, 
A. J. Cassatt, 

R. J. Cross, 
Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, Edward Tuck, 

H. L. Higginson, John I. Waterbury, 
W. P. Hamilton, R. T. Wilson. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA ceeseeteseseneeeesee Georgia Railroad Bank. 
A OHIO, 
CLEVELAND) aecs= Poeone secueoe The Wick Banking and 


Trust Co, 








REMINGTO 


STANDARD 
DYE EWR ER 


The New Models, 


No. No. 


represent progress of the most practical kind, for they embody the ex- 
perience of years and the guarantee of a long-established reputation. 





MANY VALUABLE IMPROVEMENTS. 


__ 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 











x . , 
BANKS. 
NATIONAL 
Shoe and Leather Bank 
OF THE CITY OF NEW YORK, 
271 BROADWAY. 
Capital, - - =. = iSreee ane 
Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President, 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 
HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 
CAPITAL AND ‘SURPLUS, : |. 6 suulra $1,500,000 > 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making \ 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porrsr, JL. Mines vir, 


Vice-President. Cashier. 


C. C. Stapg, 


Ass't Casnier 








INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 7 


E. W. SCOTT, PRESIDENT, 





Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE | 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. bs 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





LAR TORD ‘ 


STEAM BOTTEE. 


INSPECTION AND INSURANCE 
COMPANY. 





Pe ne 


]. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. Be 
J. B. PIERCE, Secretary and Treasurer. 


‘ 














EXPORT AND IMPORT, ' 





FLINT, EDDY Gee 
Export and Import. Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





a 


BROWNE, BEECHE & CO,, 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘““ HEMENWAY.”’ 47 CEDAR STREET, ' 














DRY GOODS. 
TEFFT, WELLER & CO., ‘ 


IMPORTERS AND JOBBERS OF 
DRYSGOODS; { 
326, 328, 330 Broadway, 
NEW YORK, 
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It is with peculiar timeliness that the 
highly favorable condition of this country’s 
export trade, and particularly of our trade 
in manufactured goods, should be brought to 
the attention of the manufacturers and busi- 
ness men generally of this country, coinci- 
dently with the assemblage in second an- 
nual convention at Philadelphia of the 
National Association of Manufacturers. 
The selection of Philadelphia as the meet- 
ing place is not less appropriate because of 
the opportunity offered to exhibit to a rep- 
resentative body of American manufacturers 
and business men the workings of that great 
aid to foreign trade extension, the modern 
commercial museums. BRADSTREET’S, it 
will be recalled, has hitherto taken occasion 
to explain the ideas and plans of operation 
pursued both by the Philadelphia Museums 
and the Manufacturers’ Association in de- 
veloping American interests abroad, and to 
commend the public-spirited support of the 
museum idea by the citizens of Philadel- 
phia. The sessions of the manufacturers 
will last three days, beginning on Tuesday, 
January 26. A large proportion of the 800 
members of the National Association is ex- 
pected to be present, and in addition a gen- 
eral invitation to attend the sessions has 
been extended to all manufacturers, so that 
a representative gathering of these interests 
is to be expected, Tuesday’s and Wednes- 
day’s work is expected to consist of reports 





of the president and other officers and the 
discussion of other business. Wednesday 
evening a special session devoted to discus- 
sion of foreign trade extension will be held. 
Thursday’s work will close the business 
of the convention, and on Thursday night 
a banquet will be given the National Asso- 
ciation by the Philadelphia members, under 
the auspices of the Manufacturers’ Club. 
Arrangements have been made to secure 
reduced railroad rates. 





For years past the importance—indeed, 
the necessity—of directors of financial insti- 
tutions being something more than figure- 
heads has been insisted upon in these 
columns. They should be, in a word, 
directors not merely in name, but also in 
fact. This is a duty which the responsi- 
bility they assume towards the public under 
a right conception of their relations thereto 
renders of high obligation. There is, of 
course, no lack of directors who take this 
view of their duty, but there have been 
and perhaps are those who do not. It was, 
therefore, a very proper act of Comptroller 
Eckels, in order to obviate in the future 
any excuse on the part of the directors of 
national banks, based upon the ground that 
they are not and have not been informed of 
the affairs of the banks with which they are 
officially connected, and therefore should 
not be held responsible for the same, to 
arrange that all letters hereafter addressed 
to the officers of banks bearing upon the 
report of the examiner are to be submitted 
to the directors, and the acknowledgment 
and answer thereto made over each director’s 
individual signature. This action will do 
away with excuses, which, in reality, come 
with poor grace from directors. 





The twentieth anniversary of the New 
York State Bar Association furnished the 
occasion for an address by Postmaster- 
General Wilson having a _ wider than 
merely legal interest. The address of 
the distinguished guest of the association 
discussed certain points in the making 
of our constitutional system, and dealt 
with them from the standpoint of a pub- 
licist as well as of a lawyer, as became a 
man who has served with distinction in 
various public capacities, both legislative 
and executive, and whose name is, in fact, 
connected with the existing tariff law. Mr. 
Wilson said, in the first place, that it will 
not do to censure too rashly those whom we 
have chosen to act for us in the two branches 
of Congress; that it is reasonably certain 
that in both Senate and House, and espe- 
cially in the latter, which springs directly 
from the people, those representatives are 
just what popular suffrage under existing 
conditions and existing party machinery 
produces for us, and that if there is blame 
or weakness anywhere, it is with those who 
elect rather than with those who are elected, 
with the people who delegate rather than 
with those who are delegated. Ours is, he 
pointed out, as it must always be, a govern- 
ment by majorities rather than a govern- 
ment of the wisest, ablest and best, who by 


the conditions of human nature are a minor- 
ity everywhere. 


While taking this attitude, however, he 
laid his finger upon one weakness of our 
political system, or rather the working out 
of that system in practice, in pointing out 
that whatever of merit or ability or of use- 
fulness to the country a representative may 
develop, his continuance in public service 
depends practically upon a single district 
and, by the requirements of the Constitu- 
tion, of a single state. This is, he said, the 
sword of Damocles hanging constantly over 
a representative’s head. Ifa selfish, unen- 
lightened or corrupt minority, however 
small, constitutes the balance of power in 
his district, or a corrupt party machine or 
party boss is locally supreme, his party and 
his country lose the benefit of his wisdom 
and counsel in public life. Nay, more, let 
any representative not entrenched behind a 
large and incorruptible majority in his par- 
|ticular constituency plant himself in the 
pathway of any great special interest or 
combination of special interests trying to 
prey upon the public, and his banishment 
from public life is as certain as the recur- 
rence of election day. There have been 
notable instances in which this tendency of 
our system has been resisted, as, for ex- 
ample, in the case of Senator Lamar, who 
voted against the instructions of the legis- 
lature of Mississippi some years ago. At 
the same time the tendency appears to be 
growing in strength and manifests no tend- 
ency to spare any one, even the most noted 
leaders of party organizations. A striking 
illustration of this was furnished by the 
incident in New York politics during the 
recent campaign, when the senior senator 
of the state, for years the leader of his 
party organization there, felt impelled to 
decline an election as delegate to a state 
convention because of instructions binding 
him as such delegate to the support of a 
policy which he did not approve. To put 
the matter in a few words, the tendency is 
to substitute delegates instead of representa- 
tives, and to make the ideas of temporary 
majorities in localities the rule of public ac- 
tion instead of the conclusions of skill and 
experience. This is one of the weaknesses 
of the democratic system, and it is one 
against which it is well to guard. That 
country can scarcely be well served by legis- 
lative representatives in which their skill 
and experience are minimized by the work- 
ing of political tendencies. Other things 
being equal, it is to the interest, as it should 
be the pride, of constituencies to avail 
themselves of the accretions of ability and 
fitness which come with experience in the 
public service of representatives who have 
given evidences of their character and 
efficiency. 

















Still another decision of importance re- 
garding the line of cleavage between the 
right of commerce among the states to 
freedom from state control on the one hand, 
and the right of the states to the exercise of 
police power on the other, has been rendered, 


_ 


by the federal court of last resort in its 
opinion holding certain provisions of the 
South Carolina dispensary law unconstitu- 
tional. The court held that the law in 
question was not an inspection law, the 
prohibition of the importation of the wines 
and liquors of other states by citizens of 
South Carolina for their use being made 
absolute, and not depending on the purity 
or impurity of the articles, and only the 
state functionaries being permitted to im- 
port into the state. To empower a state 
chemist to pass upon what the law calls the 
‘‘alcoholic purity ” of such importations by 
chemical analysis, the court says, can 
scarcely come within any definition of a 
reasonable inspection law. Nor is the law 
one purporting to forbid the importation, 
manufacture, sale and use of intoxicating 
liquors as articles detrimental to the welfare 
of the state and to the health of the inhab- 
itants, and hence it is not within the scope 
and operation of the act of Congress of 
August, 1890, which was not intended to 
confer upon any state the power to discrim- 
inate injuriously against the products of 
other states in articles whose manufacture 
and use are not forbidden, and which are, 
therefore, the subject of legitimate com- 
merce. The question whether a given 
state law is a lawful exercise of the police 
power is, the court says, still open, and 
must remain open. Such a Jaw may, it 
says, forbid entirely the manufacture and 
sale of intoxicating liquors and be valid, or 
it may provide equal regulations for the 
inspection and sale of all domestic and im- 
ported liquors and be valid; but the state 
cannot, under the congressional legislation 
referred to, establish a system which in 
effect discriminates between interstate and 
domestic commerce in commodities to make 
and use which are admitted to be lawful. 





The references to the general arbitration 
treaty in the British Parliament this week 
have of course a certain special interest for 
Americans, in view of the fact that the 
treaty is now under consideration in the 
Senate. In the Queen’s speech opening 
Parliament the hope was expressed that all 
differences that may arise between the two 
countries will be peacefully adjusted, and 
that the arrangement may have further value 
in commending to other powers the consider- 
ation of the principle by which the danger of 
war may be notably abated. In the House of 
Lords the Liberal leader congratulated Lord 
Salisbury on the success of the negotiations, 
The latter said that while people must not 
think that they are living in the millenial 
dispensation, yet he hoped that something 
had been done to diminish the risk of war. 
The treaty would not remove the greatest 
risks of war, but the policy with the United 
States was full of an infinite number of small 
differences, which sometimes, exaggerated, 
cause irritation and enmity. The forma- 
tion of a tribunal of arbitration would settle 
these differences, and would prevent them 
between two nations who understand each 
other so well that unless they are friends 
they are almost certain to be enemies, 
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A STATISTICAL BALANCE 
SHEET. 

While the collection and distribution 
to those in interest of considerations affect- 
ing the credit of producers and distributors 
in the business world is the primary object 
of The Bradstreet Company, it was found 
long ago that the mere attempt to carry out 
this purpose resulted in the almost involun- 
tary collection of additional data which, so 
far as learned, were previously ignored. 

For instance, it was not until BRAD- 
STREET’S records of commercial, industrial 
and financial failures in business were begun, 
nearly a score of years ago, that such reports 
of failures were based on exact definitions, 
and that two varieties of failures in busi- 
ness were marked out. Not to this day 
have there been other records of failures 
containing approximate totals of both assets 
and liabilities, classified in each instance 
strictly according to clear-cut definitions 
of business failures. In short, this was 
and is the first and, so far as known, 
the only attempt to gather and present data 
of this character on strictly statistical lines. 

Had it not been for the ramifications and 
thorough organization of this institution, 
the practical investigator and reporter of 
credit ratings throughout the world, its 
attempt to collate and publish reports of 
both kinds of business failures year after 
year, merely as a contribution to the public, 
would have proved statistically unsatisfac- 
tory. The work involved the examination 
in 1896 alone of detailed reports concerning 
more than 1,400,000 individuals, firms and 
corporations in business in the United 
States, in many instances several times 
each, and required the assistance of more 
than 125,000 representatives at 79,955 
cities, towns and post offices in the-United 
States and Canada. 

While this work has gone on for nearly 
half a century; while records of concerns 
for which ratings are furnished have grown 
from a list of names on a few printed leaves 
to more than 1,000,000; while the offices 
of The Bradstreet Company have spread 
from a few larger eastern cities in the 
United States to the Dominion of Canada, 
the United Kingdom, the continent of 
Europe, and to Australia, no one had ever 
asked as to the degree of accuracy attained 
in reporting credits. 

Failures in business, as recorded in statis- 
tics under that general head, were classi- 
fied, first, as those of firms, individuals 
and corporations having an established place 
in the business community which result in 
financial loss to creditors—those with actual 
assets smaller than total indebtednesses. But 
after statistics had been compiled on these 
lines for a few years, it became plain there 
was another variety of ‘‘business failures” 
in which total assets are equal to or larger 
than liabilities. Unless these distinctions 
are borne in mind, not only by the student 
of the subject, but by the compiler of such 
statistics, the results of the investigation 
must prove of little statistical value. 

An examination of reports of changes in 
business during the past ten or twelve years, 
the only investigation of the kind which, so 
far as known, has ever been made, makes it 
plain that from 270,000 to 300,000 or more 
names of individuals, firms and corporations 
in business are annually dropped out of the 
list, which last year amounted to 1,162,048, 
and as many or more are annually added to 
the number engaged in business. Most of 
these are merely alterations in style or name 
of firm, individual or corporation, the exami- 
nation over a series of years indicating that 


from 30 to 33% per cent. of these 270,000 
or 300,000 changes, or about 100,000, are 
‘¢ failures to succeed” in business, involving 
no loss to creditors. Here, then, was a 
distinct statistical discovery, a valuable 
contribution to the volume of statistical in- 
formation concerning the business com- 
munity. 

Business failures in 1896, with compari- 
sons for preceding years, were discussed in 
BRADSTREET’S of January 2, the total 
being 15,094 in the United States, the 
largest within a calendar year ever reported, 
except the aggregate in 1893, a year of 
panic. Grouping these actual business 
failures with the annual average proportion 
failing to succeed (those having ample 
assets to pay indebtednesses), it is found 
that those failing to pay what they owe and 
those merely failing to succeed amount to 
about 11 per cent. of the total of individuals, 
firms and corporations having an established 
place in business. Inasmuch as the total 
number failing owing more than they can 
pay ranges from 1.1 to 1.3 per cent. of 
the total number engaged in business annu- 
ally, it follows that about Io per cent. of 
the total number reported engaged in 
commercial, industrial and financial lines 
stop business annually owing to a lack of 
prospect for success. 

This revives the statistical lie that ninety- 
five out of every one hundred concerns in 
business fail. If by failure reference is 
made to that class of embarrassments in 
which liabilities exceed assets, the total 
number annually failing in that class is a 
little more than 1 per cent., but if reference 
is made to failures of both classes, as de- 
scribed, about 11 per cent. of the total num- 
ber in business are found to fail annually. 
The commercial death rate of the first class 
ranges from I.I to 1.3 per cent. annually, 
but who will presume to say what consti- 
tutes a commercial lifetime, and who has 
considered that by far the greater propor- 
tion of business failures of both kinds is of 
firms, individuals and corporations with rela- 
tively small or insufficient capital? Who, 
furthermore, other than BRADSTREET’S has 
stated what proportion of individuals, firms 
and corporations is recorded as in business 
with $5,000 of capital each, or less—all 
bearing on who are most likely to fail in 
business ? 

An accompanying tabular exhibit fur- 
nishes the total number reported in business 
in the United States and in Canada, sepa- 
rately, for a series of years. It is interest- 
ing to note that the net increase of concerns 
engaged actually in business in the United 
States in 1893 as compared with the year 
before was about 8,300, while the falling 
off the following year, a period of great de- 
pression in business circles, was more than 
17,000 net. Comparing the total in 1895 
with that in 1894, it is found that a portion 
of the previous year’s loss was regained, the 
net increase having been about 11,000 indi- 
viduals, firms and corporations in business. 
The corresponding increase in 1896 was 
larger, in proportion, amounting to nearly 
26,000, the total being 1,079,070, or 20,000 
more than the next largest preceding total, 
that in the year 1893. 

A most interesting investigation in this 
direction among those undertaken by The 
Bradstreet Company seven years ago, with 
little conception of the outcome, was when 
it began to analyze its own credit ratings in 
the light of successes or failures of those 
rated. The object was to present to the com- 
mercial, financial and industrial community 
the results of the self-measurement of the 


efficiency and accuracy of the work of 
the company. It had been replying to 
5,000,000 or more questions annually re- 
garding credits, and while the plan was cer- 
tainly novel, still it was no more than fair 
to test its own work, so as to be able to 
point out the extent to which its replies to 
individuals, firms and corporations have 
been justified. 

Failures of concerns in the United States 
and Canada having a very moderate or no 
credit rating indicate a strikingly similar 
proportion of failures in the same class since 
1893. The proportion of those failing in 
very good credit or higher increased in 
1896 compared with 1895, but was smaller 
than in 1893. In 1896 fewer than 72 per 
cent. of all failing were in very moderate 
credit, or had no credit rating, while in 1895 
such failures constituted more than 72 per 
cent. of the total number of all failures; in 
1894 the proportion of those failing with 
very moderate or no credit was only 71 per 
cent., and in 1893, the year of panic, it was 
69.7 per cent. In four preceding years 
the proportion ranged between 91.2 per 
cent. and 93 per cent. of the whole num- 
ber, but with the panic there was an in- 
crease in number but decrease in the pro- 
portion of failing business enterprises of 
this grade, due to indeterminate or unusual 
influences arising from the panic. Unrea- 
soning fright or panic introduces evils and 
influences into the business world which the 
commercial community themselves often fail 
to estimate, and it is during such periods 
that larger concerns are more frequently 
embarrassed. 

The number failing in 1896 who were 
rated in good credit showed the relatively 
unfavorable business conditions of 1896 
as compared with 1895—25.5 per cent. 
contrasted with 26.2 in the year before, 
with 27.4 percent. in 1894, and 27.1 in 
1893. In years preceding the panic the 
proportion of failures of those rated in good 
credit ranged from about 6 to 7 per cent. 
of the total number failing, by which may 
be judged one effect of the panic year 1893 
and the conditions affecting trade in three 
succeeding years. 

The number of business houses which 
failed in 1895 while rated in very. good 
credit or higher was 225, while in 1896 the 
total was more than twice aslarge—469. In 
1894 there were also 225 such failures, as 
compared with 565 in the panic year 1893. 
In preceding years the total number of 
business houses failing while in good credit 
or higher was only 131 in 1892, 240 in 
1891, 202 in 1890, and 169 in 1889. Fail- 
ures of this character constituted from 1 per 
cent. to less than 2 per cent. of all those 
failing in the four years last specified, more 
than 3 per cent. of the total number failing 
in 1893, about the normal proportion, or 
1.6 per cent., in 1894, 1.5 per cent. in 1895, 
and 2.8 per cent. last year—a noticeable 
improvement in conditions following 1893, 
but the reverse as contrasted with 1896 and 
1895. It should be explained that included 
in this group are a number of heavily capi- 
talized financial institutions to which no 
credit-rating is attached. 

An examination of the proportion of those 
failing in business, classified according to 
the amount of capital invested, runs in lines 
parallel to those just given. During the 
years 1889 to 1892, inclusive, the propor- 
tion of concerns failing in business which 
had only $5,000 capital or less was about 
go per cent. of the total number failing. 
During the panic year 1893 the proportion 
ran down to 85 per cent., but in 1894 it 


amounted to nearly 89 per cent., in 1895 to 
only 87.3 per cent., and in 1896 to only 80 
per cent. of the total. The proportion of 
concerns failing with over $5,000 and less 
than $20,000 capital ranged from 6.5 per 
cent. to 7.2 per cent. in the years 1892 to 
1889, inclusive, increased to 8.5 per cent. in 
1893, fell off to 7.6 per cent. in 1894, and 
advanced in 1895 to 8.6 per cent. and in 
1896 to 13.7 per cent. of the total number 
failing. Business enterprises employing 
over $20,000 and less than $50,000 capital 
constituted from 1.7 per cent. to 2 per cent. 
of the total number of failures in the four 
years ending with 1892, fully 3 per cent. of 
the total in 1893, 2.5 per cent. in 1894, 2.6 
per cent. in 1895, and 3.2 per cent. last year. 
Business enterprises with more than 
$50,000 but less than $100,000 capital 
which failed in the years from 1889 to 1892, 
inclusive, averaged from three-fifths to 
about four-fifths of 1 per cent. annually, 
I.5 per cent. of the total number in 1893, 
eight-tenths of 1 per cent. in 1894 and 
in 1895, and 1.5 per cent. in 1896, the same 
proportion as reported in 1893. The total 
number of failed business concerns with more 
than $100,000 but less than $500,000 capital 
averaged less than one-half of 1 per cent. 
of the total number failing annually during 
four years preceding 1893, but amounted to 
fully 1.5 per cent. in the year last named, 
to only four-tenths of 1 per cent. in 1894, 
seven-tenths of I per cent. in 1895, and 
to 1.5 per cent. again in 1896, the same 
as in 1893. The 6 business failures in the 
calendar year 1895, in each of which was 
involved $500,000 capital and over, are 
contrasted with 15 such failures last year, 
compared with 8 such failures in 1894, 
with 36 in 1893, with only 1 in 1892, 18 
in 1891, and 8 and 9 respectively in 1890 
and 1889. Only 2 business failures are 
reported for 1896 in which the capital 
employed was in excess of $1,000,000, com- 
pared with 1 such failure in 1895, none 
such in 1894, with 14 in 1893, none in 
1892, 3 in 1891, 5 in 1890, and 4 in 1889. 
In reporting business failures, causes of 
embarrassment have been recorded, and as 
these data have been collected for a series 
of years, they acquire more value. It 
should be borne in mind that causes of 
business failure assigned are those to which 
failures are primarily due. For this ex- 
amination eleven primary causes of business 
embarrassments are classified as follows : 


A.—DUE TO FAULTS OF THOSE FAILING. 


I. Incompzrence—(1) /xcomepetence (irrespective of other 
causes); (2) /xexferience, without other incompes 
tence; (3) Lack of capital, or the reverse, (i. e.) trying ‘ 
to do too much business for capital employed, and (4) 
Unwise granting of credits. 
Neciecr or Bustwess—(1) Sfeculation (outside 
regular business) ; (2) Vegdect (due to doubtful habits) ; 
(3) Personal extravagance. 


III. FRAUDULENT DISPOSITION OF PROPERTY. 
P 


B.—Nor DUE TO FAULTS OF THOSE FAILING. 
IV. 
v. 
VI. SPECIAL OR UNDUE COMPETITION. ; 

Lack of capital continues a primary ob- 
stacle in the path of those in business, con- 
tributing one-third of the whole number of — 
failures in 1896, which was also true in sey~ 
eral preceding years. Next in importance 
as a cause of failure, more particularly since 
1893, is that referred to as Disaster, in 
which business embarrassments due to 
Commercial Crises, Fires and Floods are 
included. This total amounts to more than. 
one-fourth of the whole number of failures 
reported for 1896, which was also true in 
1895 and 1894, although the proportion was 
somewhat smaller in 1893, the outcome of - 


the panic in that year being primarily re- _ 
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FAaicure oF OTHERS, of apparently solvent debtors. _ 
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sponsible for the increased proportion since. 
Inexperience or Incompetence in Business, 
irrespective of other causes, such as lack of 
capital or trying to do too much business 
for capital employed, or Unwise Granting 
of Credits, was the cause an increase of 
about one-third of the total number of fail- 
ures in this class in 1896, the total in 1895 
being nearly equal to that in 1894, but about 
70 per cent. of the total in 1893. There is 
less comfort in failures due to Fraudulent 
Disposition of Property in 1896—1,395, a 


_ jump of nearly 22 per cent.; the total in 


1895 was 1,154, compared with 1,022 in 
1894 and 1,142 in 1893. These four 
classes of failures constitute three-fourths 
of the total number reported. 

The proportion of failures due to Lack of 
Capital was 31.1 per cent. in 1896 and 33.2 
percent. in 1895, against 34.6 per cent. the 
year before and 33.5 per cent. in 1893, 
pointing to a decreasing ratio of failures 
from this cause during the recent period of 
special causes of failure. Business embar- 
rassments which were the outcome of Com- 
mercial Crises and influences based upon 
such disturbances amounted to 27.5 per 
cent. in 1896, 24.9 per cent. of the whole 
number in 1895, against 25.9 per cent. in 
1894 and 22.3 per cent. in 1893. Failures 
due to Incompetence in Business amounted 
to about 12.5 percent. in 1896, to less than 14 
per cent. of the total number in 1895, whereas 
in 1894 it was 14.1 per cent. and in 1893 
16.4 per cent. Failures due to Fraudulent 
Disposition of Property amounted to 9.2 per 
cent. of the total number in 1896, to 
about 9 per cent. of all failures reported in 
1895, but in 1894 the total was only 8 per 
cent., and in 1893 it was only 7.4 per cent. 
In 1892 the proportion due primarily to 
Fraudulent Disposition of Property was 
10.3 per cent. 

The classification of commercial failures 
throughout the Dominion of Canada (New- 
foundland failures included) shows that 67.2 
per cent. of all such embarrassments were 
caused by Lack of Capital in 1896, 71.3 per 
cent. in 1895, whereas in 1894 the propor- 
tion was 68.5 per cent.; in 1893 it was 69.4 
per cent. and in 1892 only 65.1 per cent. 
Next among causes of failures, as is true 
in the United States, were Incompetence 
and Commercial Crisis. The Canadian 
and provincial failures due to Lack of 
Capital in 1896 numbered 1,481, and 
those due to Commercial Crisis, only 
157, the first being an increase and the 
latter a decrease. There is a favorable 
side to reports of failures due to Commer- 
cial Crisis in the Canadian Dominion, be- 
cause they amounted to 7.1 per cent. last 
year, compared with 8.5 per cent. in 1895, 
and because they are contrasted with 8.1 per 
cent. of the total number of failures in this 
class in 1894. Dominion and provincial 
failures due primarily to Incompetence in 
business numbered 203 last year out of a 
grand total of only 2,204, or about 9 per 
cent. of the whole. 

The source of the information on which 
the foregoing statistics and credit-ratings 
are based, while procured by and distributed 
through The Bradstreet Company—in order 
that the credit of solvent merchants and in- 
stitutions may be made known and defended 
throughout the world—is the business com- 
munity itself. And it is instructive to realize 
that the results attained through this codpera- 
tion between the business community at 
home and abroad reflects the confidence of 
that community in the particular work which 
has fallen to this institution in the perma- 
nent division of professional activity. 
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SECURITIES MARKETS. 





THE IMPORTANCE OF THAT AT BOSTON, 
AND THE EXPANSION OF THOSE AT 
NEW HAVEN, BUFFALO, ST. PAUL, 
KANSAS CITY, CHARLESTON 
AND SAN FRANCISCO, 





It is recognized that the publication of 
the records of transactions in stocks and 
other securities at the various cities of the 
country serves not only to direct attention 
to the enormous volume of the interests 
represented in that form, but to dispel the 
current fallacy that such values are regu- 
lated entirely with reference to the metrop- 
olis and what, for want of a better term, is 
denominated Wall street. The presentation 
of a complete survey of conditions in these 
markets throughout the country has never, 
so far as can be learned, been attempted 
before. The articles which have appeared 
in BRADSTREET’S for the past two weeks 
have already given (in some cases summar- 
ized, but in all cases in comprehensive form) 
an adequate view both of the fluctuations in 
bond and stock values at the various cities 
of the United States and Canada, especial 
attention being given in all cases to the 
securities of organizations which have more 
than a local importance. The cities thus 
far represented in this useful and interesting 
series of examinations, which in almost all 
cases have been specially prepared for 
BRADSTREET’S, include the Philadelphia, 
Chicago, Baltimore, Brooklyn, Pittsburgh, 
Montreal, Louisville, Washington, D. C.; 
Rochester, N. Y., and New Orleans mar- 
kets. It is intended to continue the publi- 
cation of these tabulations till practically all 
the important financial and business centers 
of the country have been covered, and it 
may be remarked that in a large number of 
instances the collection of the class of sta- 
tistics in question had never previously been 
attempted even for the benefit of the local 
financial and investing public. In the pres- 
ent issue is presented the records, mainly 
in complete form, for 1895 and 1896 of the 
Boston, San Francisco, St. Paul, Kansas 
City, Buffalo and New Haven markets. 

Acknowledgments are made to Martin’s 
List, Boston; Messrs. Teller & Hunsicker, 
Buffalo; E. M. Moreland Company, Charles- 
ton; Peabody & Co., St. Paul; Kimberley, 
Root & Day, New Haven, and to Houston, 
Fible & Co., of Kansas City, for features 
of the markets described and for assist- 
ance rendered in compiling the tabular 
exhibits of prices of securities’ at cities 
mentioned. 


BOSTON. 


As a financial and speculative center, 
Boston, it is almost needless to say, ranks 
second only to New York. In spite of its 
proximity to New York, business of that 
character throughout the eastern states con- 
tinues to center at the local metropolis, and 
the great investment interests which exist in 
Massachusetts and the neighboring states, 
the enormous capital represented in the 
financial institutions of that section, with 
the readiness of the local public to adopt a 
corporate form for enterprises of all kinds, 
no less than the ability and honesty with 
which such organizations are managed there, 
all combine to give to the Boston Stock 
Exchange, and to the large market for cor- 
poration and other securities outside of the 
Exchange, an importance of their own and an 
independence of external influences which 
has often been strikingly asserted. In 
certain special lines Boston, indeed, has 
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an acknowledged supremacy. The fact 
that the markets for shares of the copper 
mining companies of the United States 
are virtually confined to the city of which 
we speak is a significant fact, and is, more- 
over, only an indication of the fact that 
Boston and New England capitalists gen- 
erally have been ever ready to extend their 
enterprises into wider fields. The fact that 
the telephone business of the United States 
also centers in Boston is also worthy of re- 
mark, while the securities of the railroads 
of New England, with some few exceptions, 
still mainly find their market at the Hub. 

The following tabulation of prices for the 
leading classes of securities dealt in at Bos- 
ton in 1895 and 1896 is extracted mainly 
from the useful publication of Boston Stock 
Quotations, issued annually by Mr. Joseph 
G. Martin of that city. In making this 
acknowledgment, it should be added that 
the records compiled and published by that 
authority now extend, with their successive 
annual additions, back for a period of eighty- 
eight years, and constitute a record of market 
fluctuations, dividends, and so forth, such 
as is attainable in regard to no similar mar- 
ket in the world. It should also be noted 
that the quotations here given include the 
records of auction and other sales, as well 
as those made on the local Stock Exchange, 
and that in this case opening and closing 
prices of 1896 are bids and current esti- 
mated market values rather than the actual 
first and last transactions. 

As awhole, the Boston market in 1896 
had its full share of the effects of financial 
stagnation and financial depression that 
marked the year 1896. In no part of the 
country was the influence of a possible vic- 
tory of the advocates of free silver coinage 
more acutely felt than throughout New 
England. The splendid solvency of its 
financial system was strikingly illustrated 
by the manner in which the banks and 
the business community endured the pres- 
sure and uncertainty of last summer. At 
the same time the prevalent conditions did 
not fail to curtail to an enormous extent that 
investment demand which is the foundation 
of Boston’s security market. This influ- 
ence was exhibited in the enforced holding 
back of the bond issues of a number of im- 
portant New England cities, a class of 
securities deservedly of the highest rank, 
and the prompt absorption of the same 
when offered to the public in November, 
immediately after the election, was equally 
significant. 

The circumstances referred to above fur- 
nish ample explanation not only for the 
large concessions in values indicated by the 
record of lowest prices for the year just 
ended, but for the dull conditions and 
limited volume of transactions which were a 
feature of the year at Boston as well as 
elsewhere. The following list of important 
railroad stocks, which are for the most part 
dealt in only in that market, display these 
tendencies to a full extent, but also ex- 
perienced a full measure of the ensuing 
recovery after the election. It is noticeable, 
however, that the stocks of the dividend- 
paying railroads of Massachusetts and the 
other eastern states were comparatively 
steady under the unfavorable conditions, 
and that the proportionately widest fluc- 
tuations were exhibited in securities of some 
of the roads in other sections of the coun- 
try that are largely controlled in Boston, 
including a few that have suffered severely 
in the recent unfavorable state of railroad 
affairs. The same considerations apply to 
the list of selected Boston railroad bonds 

















and to the leading street railways peculiar 
to that market. Gas and electric enterprises 
and telephones play an important part in 
financial transactions there, such enterprises 
being naturally affected by the obstacles 
which the financial depression offered to 
further development in that field. It is 
noticeable, however, that Bell Telephone, 
one of the most important of purely Bos- 
tonian stocks, held its ground remarkably 
well. The copper mining stock market, for 
which Boston is noted, was relatively the 
most interesting feature of the financial 
situation there. Stocks of the leading pro- 
ductive mines responded during the year to 
the advance of the price of copper to 12c. 
per pound in June and to the generally 
sustained price, the quotations for the 
mining companies’ stocks making in nearly 
every notable instance appreciable advances. 

SECURITIES MARKET AT BOSTON IN 1895 AND 18:6. 


RAILROAD STOCKS. 





——1895 ; 1896 — 
High- Low- Open- High- Low- Clos- 
est. est, tng. est. est. tng. 
Atch., Top. & S. F. ..---- 235 11 14% 37% 8% 141% 
Atch., Top. & S. F. pref... 30% 22 22 27% 14 235% 
Boston & Albany.......-- 213° 203 206% 217 200 209 
Boston & Lowell........- 20758 196% 20314 209 200 205 
Boston & Maine Tease Swtep 180 160 170 17m 49 162% 
Boston & Maine pref -...- 156 150 156 156 149% 153° 
Boston & Providence -.... 266 25914 263% 26714 248 258 
Boston, Revere Beach & cs pane. z 
IEVi. cose nese Sees. 861g 70 84 83 Y 
7 34% 
Central Massachusetts .... 16 104% 12 13 10 : oak 
Central Massachusetts pfd. 60 48 55 57% 51% 56% 
Chicago & West Mich .--. 23% 313% 15% 11 5 5 
Chic., Burlington & Quincy 925g €914 77% 8354 53% 70% 


Chic. June. Stock Yards... 10644 85 93 166% 


Chic. Junc. Stock Yds, pref 108 99 100 105 96 103% 
Cleve.,Canton&South.pfd 23 1% «&% 41. 371%c .50c 
Concord & Montreal,Classt 183 149 165 166 16334 163% 
Concord & Montreal,Class2 18144 149 165 165% 162% ae 


Concord & Montreal,Class3 181 145 165 
Concord & Montreal,Class4 187 166 168 
Connecticut River 


165% 163 163 
1709%g 164% 168 


t River ..---- 255 245 247 250 245 245 
Conn.Riv.scrip, 4 percent. 1or 98 99 100 97% 98% 
Conn. & Passumpsic pfd 147% 134 142 146 137 146 
Cons.R.R. of Vermont pfd. 30 t94 *asy lL. a bse! 
Det., Lans’g & Nor. pfd.. 12 4 6% o% 4% 3 
Eastern R. R.in N. H_... ot 80144 90 93% 804 92 
Fitchburg Railroad.-_.... 20 12 154% 20 15% 18 
Fitchburg. pfd_2_2-2..-25 98 82% 91% o7 8445 92 


Flint& PereMarquette pfd. 2034 9% 31 Fa AE EEY, is 
K.C.,Ft. Scott & Memphis. 24 ae 15 pe Hee! ie 


K. C., Ft. Scott & Gulf pfd. 70 41 65 52 35% 40 
Maine Central: -.-- 22-52 13934 12544 13615 1364 129 129% 
Mexican Central......-... 14 5% 9% 12% 7% 7% 
New England Railroad... 5r 4t 48 51 34% 37 
New England pfd .-..-... 94 75 82 85 55 62 


N. Y., N. H. & Hartfurd .. 219) «175 
Norwich & Worcester... - 2004 173 195 19844 194 1093 

Old Colony 182% 176 177 180 170 17646 
Oregon Railway & Nav... 32 17 20 24 10 14 


179% 183 16r 


Providence & Worcester 253% 247 250 25134 24744 247 
Rutland Railway pfd ....- 71% 69 6814 70 69 60 
Summit Branch. ...-- oe) 3% 4% 4% 1: 1% 
Union Pacific. ..... 17% 3% 44% 124% 3 9& 





U. P., Denver & Gu 8% 2% 3% 5% % 2% 
Vermont & Massachusetts. 153 1475g 150 153 150 152. 
Wisconsin Central Co. -... 8 24 3% 4% 1% 25 
Worcester,Nashua& Roch. 127 110 15 120 


*Bids, 


RAILROAD BONDS. 





Atchison 45 -.--.--------- 76 734% 80% 663% 78% 
Atchison adjustment. gu 45 5I 28 43% 
C., B. & Q. conv. 55 . = 9834 100% 102 90% 9834 
(Gio 8 Or cons: 7aaeeeo = 117 117% 117% 1154 se 


Cons. R.R. of Vermont 5s- 
K. C. Ft. Scott & M. 6s. 


91% 83 87 


6 89% 50 53 
100% 93 93 


9714 80 86 


Mexican Central 4s ---... 703% 54 66% 71% 6: 663% 
Mex. Cent. 1st incomes. . 25 9% 18 24 15 15% 
Mex. Cent. zdincomes.... 123% 5 8Y iy 5% 7 

New York & NewEng. 7s. 128 1131 118% 120 115, 118 

New York & New Eng. 6s. 117 10744 111 113% 107% 112% 
Ogdensburg cons. 6s...-.. 110 = 10244 106 _—s- 108 73 8416 
Wisconsin Central ist 5s.. 64 41% 4r 464% 27 3814 


STREET RAILWAY SECURITIES. 


New England Street R’y.. 20 14% 19 18 16 17 


West End Street R’y-...-- 78% 57% 67 73% 60 65 
West Endiprefio of te. 95% 85 9044 92% 85 85 
West End 5s, 1902 .-.-.-. 107 103 104! 105% 103% 104% 
West End deb. 4s $2 994% 997%% 99 99% 





GAS AND ELECTRIC SECURITIES, 


Bay state: Gas, . tae awe 13% 6 113% 17 31 
Bay State income 7s.--.... 36% 19 28 44 mG es 


Boston United g. 1st 5S... 827% 713% 7844 90 64 84 
Boston United g.2d5s...- 61% 44 524% 78 50 69% 
General Electric. ...-..... 41 20 2546 390% 20% 34 
General Electric pfd.....- 72 543% 5814 78 55 75 
General Electric conv. 58s. 93 86 85 gt 84 90% 
Boston ElectricLight -. - 115 104% 107 109% 95 94 
Fort Wayne Electric. ..-_-. 2% Hm %H% 1% %% 
Fort Wayne Elec.,seriesA 53% 34% 31% 3 2 a 
United Elec. securities, pfd 78 7I 75 7413 73 70 
St. R’y & Illum. Properties 34 214 27% 32 2 30 


St. R'y & Illum. Prop. pfd. 110% 107 1c7 112 106 112 
Thomson-Houston, ser.D. 4% 2% 33% 4 3% 3% 


Westinghouse..........-. B84% 284% 324% 33 23 244 
Westinghouse pfd........ 55% 4844 54 54 48% 50% 
TELEPHONE SECURITIES, 

American Bell Telephone. 210 17514 19714 211 195 205% 


Am. Bell Telephone deb. 7s 109% 105 106 104% 
Ene Lelephone =... =. --.-- 69% 451% 60 663% 514% 65 

New England Telephone. 9044 €6 8814 103 10144 
N. E. Telephone 6s, 1899.. 104% 103 103% 104 1017 103% 





Mexican Telephone..-..-.. 90 +50 -65 +90 +50 70 
MINING STOCKS. » 
Atlantic; copper..<-5-.<.< 124%67 15 23% 15 2 
Boston & Cripple C., gold... we 37% -47% «10 10 
Boston & Montana, copper 9014 333% 69 964% 65 96% 
Butte & Boston, copper. . .. Se 13 13\% 1% 7% 
Calumet & Hecla, copper. 320 247 296 335 295 326 
Franklin, copper .-..-..-.. 134% 8% «1% 15 8 10% 
Kearsarge, copper. . 12% 4% 114% 17% 8% 17% 
Merced, gold.......-..--. 483% 10 33% 35 3% 7 
Old Dominion, copper .... 184% 13 163% 234 10% 16% 
Osceola, copper ......---- 37% 20 25 3144 20% 29% 
Pioneer, gold .-.- 9 2464 10% 3% 6 






Quincy, copper. - - - 144 80 120 134 104 


Santa Ysabel, gold - 1% 5 10 16% 7 It 
Tamarack, copper... - 166 112 120 120 65 or 
Tamarack Junior..-. 24 11 13 17% 8 13% 
Tecumseh, copper. . w« 50 «50 3 44% % 3% 
Wolverine, copper........ 3. % 6% o% 5% 9% 
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MISCELLANEOUS COMPANIES. 



































1895 i —— 1896. 
High- Low- Open- High- Low- Clos- 
est. est. ing. est. est. Ing. 
Dominion Coal, Limited... 184% 6% 11 16 64% 9% 
Pretetred 2s. A) § 85 85 95 80 84% 
St.65, <<... - 10f 996 98—i 93 HCOS 
Illinois Steel.......- --- 82% 40 6245 695g 32 40 
Debenture 5s, 1930..... 99% 87 93 93% 8x 82% 
Debenture 5s, 191t....- 93 8144 8344 88 724% 80 
Lamson Stove Service .... 257% 17 19 23 15% 20% 
Pullman's Palace Car-....- 178 149 «6156 «= 64) 13846 15214 
Switt or Co. -22. o.s- 7o% 74 85% 65 84 
West End Land 1% 1% 2% 1% 2 
NATIONAL BANK STOCKS. 
Atlantic National. ....--... 120 120 120 108 108 
Atlas National .....--..- 4 ratty 123 «12256 1137 113% 
Blackstone National. 994% 100 100 864% 86% 
Boston National-.-... 99% 100 100 884 884 
Boylston ? 6 127% 128 128 124% 125 
Central Nz 129 4128) «69129% 115 115 
City National............. 801g 814 82 70 70 
Columbian Natic 96% 97 100 95% 98 
Nat. Bank of Com tog «riz ar2% 105% 112 
Commercial National..... 82 80 82, 80 80 20 
Commonwealth National.. 139 130% 138 341 137% 138% 
Continental National ..... ww14g 105 105 104% 100 100 
Eagle National. -......... 3 82 79% 70 78% 
Elliott National 3 3 130 «131% 120 122 
Everett National é 3 88 884 79% 80 
Exchange National......- 131 12244 122% 124 120 122 
Faneuil Hall National ...- 13434 130 134 134% 127% 127% 
First National._.......... 2404 234 230 23934 233 234 
Freemen's Nationa aa 99 884 88 88 87 86 
Globe National..-.. Je 50 8434 8534 864% 84 as 
Hamilton National........ 1ro) 6 10744 ro8 = 107 9844 106 
Hide & Leather National.. 108% 10344 10544 106% 104 10834 
Howard National......... 924% 9234 87% 87% 
Lincoln National... 80 8044 79% 80 
Market National ......... 79% 80 75% 75 
Massachusetts National... 92% 84 88 88 80% 80% 
Mechanics’ National. ....- 12944 117. 125 130% 120 120 
Merchants’ National...... 16544 15234 153 154% 145 153 
Metropolitan National .... 95 91% 94 95% 90 go 
Monument National...... 235% 228 228 225 225 22 
New England National... 166% 156% 156 156 149 149 
North National. ..---..... 114% 10444 107 10734 Ior_ 100 
Nat. B’k of North America. 113 101 torl4 101% 947% 97 
Old Boston National. ..--. 1104 104% 1104 1114 115 106 
Nat. Bank of Redemption. 12434 11944 120 120% 115 115 
Nat. Bank of the Republic. 1604 15m 152 152 138% 139 
Revere National.......... 89 883g 78 8o% 
Second National - 181 1824 175 117% 
Shawmut National Vy 10744 t1244 107% 1124 
Shoe & Leather National . 9044 874% 90 904% 857% 90% 
State National. <.......... 1193g Tog'y 110% 11234 104 10844 
Suffolk National. . 107 99% 106 31164 105 108 
Third National... ~-. 90% 8844 8&9 90 8744 89 
Tremont National swe GO55 918 964% 9934 82 82 
Union National -..---.... 1384 132% 132% 133 130 131 
Washington National..... 11044 107 107 1064 ro1yg 101 
Webster National ........ 10444 95% 102 102 9744 1003% 


NEW HAVEN. 

The prices of New Haven securities, which 
are almost entirely held by investors and 
rarely carried on margins, were very steady 
during 1896. No purely local stock suffered 
any material decline in price during the 
past year. The general mercantile trade 
of the city, while somewhat depressed, 
owing to the general well-known conditions, 
was moderate in volume. There was no 
change during the past year in the banking 
capital of the city. Southern New Eng- 
land Telephone Company, which furnishes 
the telephones for Connecticut, during the 
year increased its capital from $1,500,000 
to $2,000,000. The Winchester Avenue 
Railroad, one of the principal trolley rail- 
roads of the city, increased its capital 
from $500,000 to $600,000. The city of 
New Haven issued $100,000 4 per cent. 
sewerage bonds, which were awarded at 
111.667, which is relatively the highest 
point at which New Haven municipal bonds 
ever sold. 


SECURITIES MARKET AT NEW HAVEN, CONN., IN 
1895 AND 1896. 


RAILROAD BONDS. 








——1895, 1896— — 
High- Low- Open- High- Low- Clos- 
est. est. ing. eSt. est. ing. 
Boston & New York Air 
Line R.R. preferred 5s. 11m 109 109 10 107 107% 
Housatonic ist 4s .-.....- 102% 1029 100% 102 9914 100% 
Housatonic gold ss ...-... ™24 4320 123 %«24 %«o 123% 
New Haven & Derby ist 7s 114 09 «110 «Ir 308 109 
New Hav.& Derby cert.65. 109 1064 107 107 105 105% 
NewHav.&Derbyconsol. 5s 116 414 34144 116 112 1146 
New London Northern 4s. 104 ae rors 103 reco 101 
N. Hav.& North’pton 1st 7s 11144 107 1084 10844 105% 106 
N. Hav. & North’pton 6s 124 120 12244 124 120 121% 
N. Hay.&North’pton ist 5s 11344 110 412 113 IO «IIL 
N, Y. & New Eng. rst 6s.. 117. 1073, 111 113 109 112 
N. Y. & New Eng. 1st 7s.. 126 =. 11354 117% 119 «6116S 1118 
N.Y.,N.Hav.& Hart.deb. 4.14744 134144 135 137 127 136% 
N. Y., N. H. & Hart. 1st 4s 105 ror 01g -. -- ror 
N. Y., Prov. & Bost. 1st 7s. 112446... «109 = 110 =e ROO 
N. Y., Frov. & Boston 4s . 1054 Iot 102 105 foes 102 
Waterbury Tract’nCo.1st 5s 1024 10044 10144 102% 100 101 
Meriden Horse R.R.Co. 5s -- -- 100 102 x00 101% 
West Haven R.R.Co. 1st 55 103 ee ror... 100 ror 
RAILROAD STOCKS, 
Bost. & N.Y. Air Line pref. 105 100 10246 105 100 103% 
Danbury & Norwalk 62% .. 614% 6244 60 62 
Naugatuck-—--........ - 250 243 244 «250 <=. 250 
New Haven & Derby..... 103 100 100% 104 100 102 
New Haven & North’pton. -. == « 500 S ee a 
N. f., New Hav. & Hart.. 218 174 179 186 x60 177% 
Shore Lines. 2.2 -cc2c0..< ae cs 260! 557: ‘i kB 
* Bid 
MISCELLANEOUS STOCKS. 
Adams Express Co..--.... 153. 140 146 15034 135 150 
American Express Co..... 119% 109 10 1316 105 113% 
Bridgeport Elec. Light Co. 3744 35 36 37% 35 37 
Consolidated Electric Light 
Co., Portland. -..-...... «e ss 9 9% 8% 9 
Consolidated Rolling Stock 
Co. Budgeport..2 o. 22. 32 25 25 26 22 24 
New Haven Gas Light Co. 55 53 344% 60 54% 57% 
New Haven Water Co..... 163 9946 tor 104 100 101 
Peck, Stow & Wilcox Co . 25 20 os: 25 21 es 
South. N. E. Telephone Co. 100 81 99 ©«=r02 9744 Ico 
United States Rubber Co.. 43 21 24 29 14% 26% 
U. S. Rubber Co. pref.... 98% 75 86 89 65 824 
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BANKS. 
—--1895 — 1896. 
High- Low- Open- High- Low- Clos- 
est. est. ing. est. est, tug. 
City Banko ceeseecssean= 124 120 122 125 12K 123 
Merchants’ National...... 46 45 45 47% 45 40% 
Mechanics’ -.-... -..- 566 64 65% 69 63% 67% 
National New Haven - - 175 165 364 273 164 169 
National Tradesmen’s.... 142 138 149 146 140 145 
New Haven County Nat'l. 14 13 13 14 13 13% 
Second National....-.---- 175 168 4170 175 167 ee 
Yale National.......----- Imz7--133,—Cs1TH =1E7H 114 = 
BUFFALO. 


In spite of the suspension, almost com- 
plete as it was, of a demand for investments 
during the summer and early autumn, the 
stability of the leading local securities of all 
classes at this city was strikingly exhibited. 
As will be seen from the accompanying 
table, values suffered comparatively little, 
and the holders of bonds and bank stocks 
were generally loath to make any conces- 
sions. Securities to which more specula- 
tive interest attaches were naturally influ- 
enced in their course to a greater degree, 
but recovered readily when the pressure 
was removed, and the return of confidence 
in the general business and financial situa- 
tion brought a better buying demand. 


SECURITIES MARKET AT BUFFALO IN 1895 AND 1896. 
STOCKS. 








1896-—_—___, 


——1895 —— — 









High- Low- Open- High- Low- Clos- 
est. est. ing. est. est. tng. 
Bell Teleph'e Co. of Buffalo 100 100 100 100 100 100 
Bellevue Land & Improve- 
ment CO soccc- ceases ene Imz2 100 105 «10 100 110 
Bulitalo Gen. Electric Co... 60 30 55 57% 50% 50% 
Buffalo Railway Co.....-. gt 68 6944 784% 64 75 
Buffalo Gas Light Co...-.- Tor 280° 384 £84) 275 0575 
Buffalo Mut. Gas Light Co. 130 128 128 «8 128 128 
Buftalo Elevating Co...... > Je 104 104 IO4 104 
Buffalo Brass Co.-... .-- too 100 00 «10 100 += 110 
Buffalo & Niagara Falls 
Electric Railway Co ... 25 25 26 27 20 25% 
Buffalo, Bellevue & I-ancas- 
ter Railway Co. .....-2. 23 23 23 23 23 23 
Citizens’ Gas Light Co.... 130 130 130 130 130 = «© 130 
Crocker Fertiliz’g & Chem- 
ical Coro conape se aae Roe Ti5 Ito 10 «210 x08 108 
Depew Improvement Co . 100 75 75 75 75 75 
Eastern: Oil Co... sc cue. Imo 3O4 IO 70 100° 102 
Manhattan Spirit Co...... 40 40 40 40 40 40 
Niagara Falls & Suspension 
Bridge Railway Co.....- 65 60 65 70 65 - 70 
BONDS. 
Buffalo Railway Consoli- 
dated 65,1931" <2 2252 109 103 103% 107% 102 10812 
Buffalo General Electric 
Co. 65, 11923" ---. -<c --- 103% 98% 103% 103% tor 101 
Buffalo, Believue & Lan- 
caster Railway 5s,1913*- 95 83 95 95 95 95 
Buffaio & Southwestern 
Railway Co. 6s, 1908*. 108 105 107 107 107 107 
Buffalo & Southwestern 
Railway Co. 5s, r908* . .. == £00 X00) .t00 x00 
Buffalo & Niagara Falls 
Electric R’y Co. §s,1935* 95 85 92 95 90 95 
Cr.sstown Street Railway 
€0.°55,) 3934 * 504.- asec 10744 98 103 10434 100 1034 
Niagara Falls & Suspen- 
sion Bridge R'y 6s, 1905 104 100 102 102 100 100 
* With accrued interest. 
BANK STOCKS. 
American Exchange Bank. 125 4110 410 «tG OI 10% 
Bank of Buffalo.........-- 200 185 200 200 200 200 
Buffalo Commercial. ..-... 2OE KOE Or OL OT  1GT 
‘he City Bank... 150 150 154 150 154 
Citizens! Bauk-2.22. scree 164 170 190 170 190 
Columbia National Bank.. 100 iro 100 100 100 100 
Farmers’ & Mechanics’ Bk. 175 175 175 175 4175 175 
German-American Bank... 125 125 125 125 125 125 
The German Bank. -.-.--.-. 450 400 4co 450 490 450 
Manufac. & Trad. Bank... 140 140 140 140 140 140 
Marine Bank.........- - 485 479 485 485 485 485 
Merchants’ Bank. .- - 134 334 134 134 %$.426 x26 
Metropolitan Bank....-..- 124 24 1325 12746 125 125 
Niagara Bank of Buffalo... 100 100 1029 100 95 95 
Réople’s: Bank-= sae: sass 130 127% 127% 132 127% 132 
Ellicott Square Bank. ..... 100 100 100 100 100 100 
Third National Bank...... Yah" 2253) 9025), 5126 | ae eae 
Union Bank......-..--. 100 #100 100 100 100 100 
Buffalo Loan, Trust & Safe 
Depositilo: Jinw cd caee 225,325" (425-125. 325) Pxze 
Fidelity Trust & Guar.Co. rrr rt «011-130 ~= 130 
KANSAS CITY. 
The Kansas City security market was 
very dull in the early part of the year. By 


the latter part of February there was a 
much better feeling and quite a good deal 
of trading in street railway stocks and some 
bank stocks. This activity of stocks con- 
tinued until May, when the approaching 
political campaign exercised an influence. 
Stocks of all kinds then became very dull, 
and this was especially true of bank stocks. 
After the first of June scarcely any one 
cared to invest in banks. This dullness 
continued until after the election. For two 
or three weeks in November there was a 
much better feeling, though little business 
was done. The last of November witnessed 
the failure of one of the active banks; this, 
with the bank failures in other localities, 
destroyed all interest in bank stocks, and 
other stocks were also neglected. The bond 
market during the year had a different 
course: Municipal bonds payable in gold 





were in good demand all the time, and 
especially was this true during the latter 
part of the political campaign. Street rail- 
way bonds held up well during the year, 
the better class scarcely showing any de- 
cline at all; but the second-grade bonds 
declined a little when money was very close. 
A marked increase in the disposition of the 
people to invest money in high-grade bonds 
instead of leaving it in banks is perceptible. 


SECURITIES MARKET AT KANSAS CITY, MO., IN 
1895 AND 1896. 


BANK STOCKS, 


— —1895 — ——— -1896-——__. 
High- Low- High- Low- Clos- 
est. est. eSt. est. ing. 
American National........------ 73 60 78 65 72 























Citizens’ National .. 110 85 104 90 95 
First National. ...: 185 165 180 170 175 
Interstate National...... 65 80 104 95 102 
Metropolitan National . 90 75 85 75 80 
Midland National. .....-. 104 95 100 92 95 
National Bank of Commer Its 98 103 85 95 
Union National.......... 105 97 102 95 99 
Kansas City State Bank..... -.. 95 85 go 80 85 
New England Safe Deposit & 

Trust) Coz iss ccnwleenis pais omisle 335. 235 390° 320 225 
Mechanics’ Bank. - I0r g6 ©6100 95 97 
Missouri Savings. -.... Bag.” 2628) 9 334 | 125. -t30 
Bank.of iS: Malls oe. tocen0taO) | MTES 25 errs, | E20) 

MISCELLANEOUS STOCKS. 
Metropolitan Street Railway..... 71 65 66 574% 59 
Kansas City Stock Yards Co,. 144 136 I4r 132 135 
Con. Smelting & Refining Co.... 110 sg: 103 80 82 
M. K. & T. Trust Co 108 I0t 103 99 102 
National Surety Co .........---- 410° “100, » 125 110: 2170 
Central Coal & Coke Co., preferr’d 75 50 68 _40 50 
Gommon.o2- Ws ine ose es Satsaee 25 10 20 5 10 
STREET RAILWAY BONDS. 
Metropolitan—Corriganissue.... 104 10% 104 10L 103 
Metropclitan issue..------ 99 94 99 94 97 
General mortgage----- 97 87 05 QI 92% 
Grand Avenue (gold) 99 93 98 90 96 
Kansas City Cable —Main line. . 100 97. +00 97 99% 
Slmimit Street (oo. - oe ees = = 160 98 =100 99 Ico 
Kansas City Elevated Railway Co. 55 45 56 47 53 
MUNICIPAL BONDS. 
Jackson county AS-s2 dc scsvne cen 1024 99 163 x00 101 
Kansas City 4S....--.- 100 98 101 96 100 
Water 444 percent... II3. 109 IXY 207 x08 
Schoo) (45= sa ots os eee eee 103 99 103 98 or 
ST. PAUL, MINN. 
The financial situation in St. Paul in 


1896 reflected the general situation of the 
sections of the country which for the past 
few years have been prolific in settlements 
and liquidations. The local securities mar- 
ket has gradually fallen into a condition of 
quiescent stagnation, and will probably 
remain thus until the general trade situa- 
tion improves. During the year specula- 
tive buying of securities was almost entirely 
absent, and the few purchases for invest- 
ment were the only support the local mar- 
ket received. In view of these conditions 
prices for securities of actual worth are far 
less than real values. 


SECURITIES MARKET AT ST. PAUL, MINN., IN 1895 
AND 1866. ‘ 


BANKS, TRUST AND INSURANCE COMPANIES. 














. ——~-1896 -_—~ ——1895-—— 
High- Low- Clos- High- Low- 
est. est. img. eSt. est. 
Capital -Bank= 2 Soo sot canen etn 130 130 343 136 
First National Bank............ 230 240 248 242 
Merchants’ National Bank 150 155 -192 189 
National German-American Bank 75 07 75 80 72 
Northern Exchange Bank...-.... 50 50 = Le 
St. Paul National Bank. -.- 60 65 84 72 
Savings Bank of St. Paul........ 128 ss: 4X35 1 230 
Scandinavian-American Bank.... 124 118 120 135 128 
Second National Bank.......... 253. «250 bo 40a =e 
tate Banks oss cen seas Soes el as Se SEDO er 
Union Bank-..--..... Sane a) nics — us ai 
St.Paul PrustiGo2.<-..ureseseee 55 50 ae 65 a 
Security Trust Co.. = ~- 66 Ms ac 80 pe 
St. Paul Title Ins. & Trust Co... 80 50 50 97 85 
St. Paul Fire & Marine Ins. Co.. 172 166 166 175 170 
GAS AND ELECTRIC LIGHT STOCKS AND BONDS. 
St. "Paul. Gas Light Co:.-_ 3.2... 62 45 52 74 43 
St. Paul-ist 6s, tors 25-22. geass s 106 =:108 ee ae eo 
St. Paul cons. exten. 6s, 1918... 104 106 = ao a 
St. Paul gen. mtge 55S, 1944-.---.- 85 76 80 87 82 
STREET RAILWAYS. 
St. Paul City Railway 1st 6s...... iro ef =6 oe aS 
St. Paul City debenture 6s, 1932. 100 oe =e = ae 
St. Paul City Cable cons. 5s, 1937 90 80 uA a == 
Twin City Railway con. com..... 129 re ar, oa = 
Twin City Railway con. preferred 100 92 is == — 
MISCELLANEOUS SECURITIES. 
Pioneer Press Co. preferred 20 9206 one ae 
West Publishing Co. com....... 65 80 be oe 
West Publishing Co. rst s. prefd. 55 50 ae ae = 
Union Depot Co. 1st 6s.---...... 100 4 aa ae eal 
Union Depot Co. 2d............. 100 ti re aS 26 


CHARLESTON, S. C. 


Apart from the decline in local street 
railway securities, the market at this city pre- 
sented no decided features. As will be seen 
from the accompanying tabulation of prices, 
the value of stocks of Charleston banks was 
well sustained. During the greater part of 
the year the market was very dull, and suf- 
fered from a lack of demand rather than 


75... & ark 





from any disposition on the part of holders 


to sell. 


SECURITIES MARKET AT CHARLESTON, S. C., 
IN 1895 AND 1896. 


RAILROAD BONDS. 










——1895—— —————- 1896 —_——__, 
High- Low- Open- High Low- Clos- 
est. est. ing. est. eSt. tg. 
S.C. & Ga. ist mtge5p.c. 97 95 93 97 88 93 
Northeast. rst mtge8p.c. 114 110 10 IO 105 107% 
N'eastern 2d mtge8p.c..1t12 107 Itt 107 104 106 
N’eastern consols,6 p.c..- 107. 105 106 07 04 105 
Columbia & Greenville 1st 
mtge, 6.per cent. .t..227 1c6 I10 x10 x2 404 110 
STREET RAILWAY STOCKS AND BONDS. 
City Railway stock........ 70 65 70 70 55 55 
City Railway bonds. ..-..-. 1Iz 109 SIS" “Xi5> 08) are 
Enterprise Railroad stock. 10 J 6 10 4 6 
Enterprise Railroad bonds 100 95 100 100 95 95 
BANKS. . 
Mirst: Nationals? .ss-20-cs4 230 225 230 235 22244 230 » 
Bank of Charleston N.B.A 132 129 132 135 126 133 
Feople’s National... .... 163 160 165 175 i160 165 
S. C. Loan & Trust Co.... 80 80 75 82 35 45 
Hibernia Savings.... .... 110 105 05 110 105 IC5 
Germania Sav’gs,par250..11C0 1050 I¢00 1150 1000 1100 
American Savings.......-. 185 175 180 185 180 185 
Dime Savings. ..-5-.<--- 200 I95 195 200 380 105 
CharlestonSav'gs Institut’n 500 450 500 550 450 5c0 
Miners’ & Merchants’..... 104 103 4105 107 103 4105 
Security Savings.... ..... 110 18 108 «12 108 110 
Carolina Savings......--. 200 41I50 200 2c0 150 200 
ExchangeBanking & Trust 102 100 102 103 95 100 
State Savings (par 25) -.. 32 27 28 32 26 26 
Columbian Banking& Trust 
(Pat SO) aw ep teeen eae 65 60 60 65 5° 52 
GAS AND ELECTRIC LIGHT STOCKS. 
Charleston Gas Light Co. 
(par.25).2222e eb hoe cep dee 20 20 23 18 20 
Charleston Lt. & Power Co. 24 10 10 24 10 10 
COTTON MILLS. 
GiitonS. savasssecer scene I§5 450 I60 348)" Xg0.) geg5 
Pelzer. ..- 146 £44 . 145 185 140 145 
Piedmont -= 190 (125 £30) “24005 sm30) si aeo 
Pacolet ..-. - 155 450 £95) 365) eee reo 
ESNOree 2. Gace au acute sae 1300-128. "430 --295) 4a ag0 
STATE AND CITY BONDS. 
State S.C. 4% percent... 110% 104 1104 110% 105 110g 
City of Charleston 4p.c.. 96 92 95 07 90 95 
City of Charleston5 p.c . 108 106 107 108 102% 106% 
City Columbia, graded int, 75 70 74 85 go 84 


SAN FRANCISCO. 

Transactions in local securities suffered 
in point of volume and activity during the 
year 1896, while prices in some instances 
reflected the general condition of uncer- 
tainty and the hesitation that affected both 
investors and speculators. At the same 
time the best class of bonds and other 
securities exhibited no startling cases of 
shrinkage in quotations, and the recovery 
in speculative classes after the election was 
notably prompt and large. In fact, the 
year closed with nearly all securities in 
which an active interest is shown very close 
to the best prices, and in many cases sub- 
stantial gains over the best figures of 1895 
were exhibited. 


SECURITIES MARKET AT SAN FRANCISCO IN 
1895 AND 1896. 


BONDS. 











——189s ——, —— 1896 ———___ < i 
High- Low- Open- High- Low- Clos-— ; 
Name. est. est. -émg.. (é5i. (est, manes = 
California Street Cable Co, rrr4 108% 10934 112 109 110% ¥ 
Cal. Electric Light Co.... 110 3105 126 126 126 126 " $8 
Contra Costa Water Co ... 102 99% 95 97 94 95 ah 
Edison Light & Power Co. 109 t07 106% 127% 106% 125i 
Ferries & Cliff House RyCo 10634 105 106 107 105 105 
Geary Street Railway Co . 1084 100 103 16 103 106 
Market Street Cable Co... 125 15734 123 123 118 110% > 
Northern R'y Co. of Gal... 105 ror 103% ro5 99% 100 
Oakland Gas Light & Heat 
Counged issue) eos: Se « 105% 10244 105 106% 100% 106 
Omnibus Cable RailwayCo. 11934 117 1194 1195 11646 119 
Pacific Rolling Mill --.-. 104 104 No shares sold | 
Pac. Rolling Mill (edissue) 101% 101 No shares sold 7 
Park & Cliff House R’y Co. 104 95 103 103 93 go as 
Powell Street Railway Co.. 113. 113° IEE T1E IE WIT 
SanFran.&NorthPac.R’yCo 104 98% 10034 10244 98 x00 
Southern Pac. R.R. of Ariz. 9844 85% 9434 97 93 93 
Southern Pac. R-R. of Cal. 114% 109% 109 169 109 ‘x09 
So, Pac. Branch R'y of Cal. 994g 85 98 100 95 96% 
SpringVal. Water Co.6 p.c. 124% 11934 1203, 12236 115% 11846 z ~ 
SpringVal. Water Co. 4p.c. ror 97% 984% 10038 96% 99 ’ 
Stockton Gas & ElecericCo, ror ror 100 10 100 100 
Sutter Street Railway Co.. —- -- 109% 110 106% 10 | 
WATER STOCKS. 

Contra Costa Water Co.... 61 55 44 4 


der, GONE Sy 
Spring Valley Water Co... 101% 97 98% 108% 94% 97 


GAS STOCKS. 


Capital Gas, Cor .22- susan 45 45 No sharessold 
Central Gas Light Co..-... 95 95 No shares sold _ 
Oakland Gas Light & : 
Heat (Com cee- sseteens 50% 42% 51% .54 st 53% 
Pacific Gas Improvem'tCo. 88 76% 82 90 7854 89 - 
Pacific Lighting Co....... 50 45, 46 49% 44% 484 
San Francisco GasCo..... 727% 68% 72 h 


S834 72 97% 


INSURANCE STOCKS, 


Fireman’s Fund Ins.Co.. 160 150 159 175 159 167% 
STREET RAILWAY STOCKS. 
California Street R’'y Co... 10534 10:14 195% 110 105% 106 


Market Street Railway Co. 453% 36% 444 444% 4046 43% 
POWDER STOCKS. 












ys 
na 
a 

u 
“a 


Atlantic Dynamite. ......- 18 13 154% 165% 15 16 

Giant Consolidated Co 1% 8 18 28 16% 18 

IWISOTILC oan we ae wearer 75 15 100 100 75 «4 80 
BANKS. 

Anglo-California.......... 57% 57% No shares sold } 

Bank of California........ 232 210 230 24244 230 238 

California Safe Deposit & 

(RrUsti Gol. ee seek ae 56 40 59 40 109 104 
London, Paris & American 1271 120 129% 125 129% 128 
London & San Francisco.. 28 28 No shares sold 
German Sav. & Loan Soc..1600 1535 1425 1550 1250 1550 
Mutual Savings........... 40 40 No shares sold 
San Francisco Sav’gsUnion soo 49244 485 485 485 485 
Security Savings...... ... 255 250 No shares sold 
Union Trust Co.of San Fran 830 725, No shares sold " 
First National............ 179% 175 178 185° 178 185 ° 

MISCELLANEOUS STOCKS, ; s 
Alaska Packers’ Ass'n .... 10044 95 g8 - 100 90 98h 
Edison Light & Power Co. 101% 88 97. 126% 96 124% 
Hawaiian Com'l&SugarCo 74% 5% 9% 20% 7% 17% i 
Hutchinson Sugar Flanta’n 1344 9 1344 26 3 22% F 
Pacific Coast Borax Co..-. 99 97% No shares sold be 
Pacific Teleph. & Tel. Co. 55 55 5 


No shares sold 
' a“ 


r 
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THE ARBITRATION TREATY UNDER 
DISCUSSION. 


Discussion during the week or so that 
has elapsed since the signing of the general 
arbitration treaty has largely centered about 
that important instrument. Secretary Olney 
sent to the Senate this week the diplomatic 
correspondence , between the United States 
and Great Britain relative to the treaty, and 
has given to the Committee on Foreign Re- 
lations his views as to the scope of that 
document. The correspondence has been 
sent to the Senate under the seal of secrecy, 
but there seems to be no lack of informa- 
tion as to the substance of the communica- 
tions leading up to the negotiation of the 
treaty. 

The first of these communications bears 
date in March last and contains a proposi- 
tion by Lord Salisbury in which six heads 
are submitted. The next, dated a little 
over a month later, is from Mr. Olney, and 
rejects two articles proposing a new one as 
a substitute, which appears to have been 
substantially adopted in the framing of the 
treaty. In the next note, from Lord Salis- 
bury, the suggestion is made that any 
system adopted between the two nations 
ought to be such as can, in principle, be 
applied, if necessary, to their relations with 
other civilized countries. It seems that in 
reference to the method of dealing with 
territorial claims, there was, at first, con- 
siderable difference between the British 
Premier and the American Secretary. The 
respective points of view are thus con- 
trasted in Mr. Olney’s next note, in which 
he says that under the British proposal 
the parties enter into an arbitration and 
determine afterwards, when they know the 
result, whether they will be bound or not, 
whereas under the proposals of the United 
States the parties enter into an arbitration 
having determined beforehand that they 
will be bound. The latter, he says, is a 
genuine arbitration; the former is a mere 
imitation, which may have its uses, but, 
like all other imitations, cannot compare in 
value with the real article. In conclusion, 
Mr. Olney submits that a proceeding of 
that sort (such as Lord Salisbury suggested) 
must have a tendency to bring all arbitra- 
tion into contempt; that each party to a 
dispute should decide to abide by an award 
before entering into arbitration, or should 
decide not to enter into it at all, but once 
entering into it, should be irrevocably 
bound. 

In his responses to questions by members 
of the Senate Committee on Foreign Rela- 
tions, Mr. Olney said that it did not include 
the arbitration of the Monroe doctrine, and 
was so understood by this government and 
Great Britain. The matters in dispute that 
would come under the provisions of the 


convention were such as might grow out of 


treaty rights or under international law. 
He told the committee that it was well un- 
derstood by the negotiators of the conven- 
tion that all questions relating to the foreign 
policy of either government were not in- 
tended to be included in the terms of the 
treaty. It is reported, however, that when 
pressed on the subject of the Nicaraguan 
Canal, Mr. Olney said that if Great Britain 
sought to rhake an issue on that subject, 
growing out of any of the terms of the 
Clayton-Bulwer treaty, it would probably 
come within this general treaty, under the 
clause which provides for the settlement 
of disputes between the two governments 
arising ‘‘ under treaties or otherwise.” 
Some criticism was made of the selection 
of the King of Sweden and Norway as the 









umpire, and in response to this criticism 
Mr. Olney said that Article X fully pro- 


vided against any possible miscarriage of 


justice, in that it enabled either party to 
select another umpire either for all cases to 
arise under the treaty or any particular 
case. Everything that could be done to 
make the court absolutely impartial and its 
finding just had, he said, been accomplished. 
There was, he further said, no ground 
for the fear that the Monroe doctrine would 
be attacked. It had not been mentioned in 
the treaty, for to do so would have been im- 
politic and dangerous. 
Article VI relative to the method of pro- 
cedure in territorial claims gave assurance 
that all the rights of this country in any dis- 
pute would be carefully guarded. That 
article stipulated that any award to be 
final must be made by a vote of not less 


than five to one in a court consisting of 


three American jurists and three English. 
It could not be conceived, said Mr. Olney, 
that two Americans would join the English 
side of the court on any question unless 
they were warranted in so doing by the 
facts and the presentation of the case before 
the court. A five-to-one award, Mr. Olney 
said, guaranteed absolute fairness and jus- 
tice, and disarmed all the criticism that had 
been directed against the convention. The 
discussion of the treaty has not been con- 
cluded, and it is, perhaps, too early to form 
an opinion as to the strength of the critics 
of the treaty in the Senate. The pressure 
in favor of ratification outside that body ‘is, 
however, most noteworthy, and should be 
successful. 


JOINING THE GREAT LAKES TO 
THE SEA. 


Nearly two years ago, it may be remem- 
bered, Congress passed an act authorizing 
the appointment of commissioners to make 
inquiry and report, after conference with 
such similar commissioners as might be 
appointed on behalf of Great Britain or the 
Dominion of Canada, concerning the feasi- 
bility of the construction of such canals as 
will enable vessels engaged in ocean com- 
merce to pass between the great lakes and 
the Atlantic ocean, and the most conven- 
ient location and probable cost of such 
canals. Under this act a strong commis- 
sion was appointed by President Cleveland, 
comprising James B. Angell, of Michigan ; 
John E. Russell, of Massachusetts, and 
Lyman E. Cooley, of Illinois. These com- 
missioners have, after a careful considera- 
tion, submitted a report, which the Presi- 
dent has just transmitted to Congress with 
some suggestions of an appropriate nature, 
The conclusions arrived at by the commis- 
sion are of high interest. The principal 
one is that it is entirely feasible to construct 
such canals and develop such channels as 
will be adequate to any scale of navigation 
that may be desired between the several 
great lakes and to the seaboard, and to con- 
duct through the same domestic and foreign 
commerce, and that it will be wise to pro- 
vide for securing a channel of navigable 
depth of not less than twenty feet. 

Passing on to details, the commission 
concludes that, starting from the heads of 
Lakes Michigan and Superior, the most 
eligible route is through the several great 





lakes and their intermediate channels and 


the proposed Niagara Ship Canal (Tona- 


wanda to Olcott) to Lake Ontario, and that 
the Canadian seaboard may be reached 


from Lake Ontario by the way of the St. 


Lawrence river, and the American seaboard 
may be reached from {Lake Ontario by the 


The provisions of 





way of the St. Lawrence and Lake Cham- 
plain and the Hudson river, or by way of 
the Oswego, Oneida, Mohawk valley and 
the Hudson river; that the alternative 
routes from Lake Ontario to the Hudson 
river require complete surveys and a full 
development of economic considerations to 
determine their relative availability, and 
that a moderate control of the level of Lake 
Erie and of the Niagara river above Tona- 
wanda may be justified in connection with 
the Niagara Ship Canal, the determination 
in this matter to rest on a full examination 
of the physical conditions. 

The commission further suggests that the 
policy adopted should contemplate the ulti- 
mate development of the largest useful 
capacity, and that all works should be 
planned on this basis, and that the actual 
execution should conform thereto, except in 
so far as the works may, without prejudice, 
be progressively developed with the actual 
demands of commerce; that it is practicable 
to develop the work in separate sections and 
the several sections in part by degrees, each 
step having its economic justification, so 
that benefits shall follow closely on expendi- 
ture, without awaiting the completion of the 


system as a whole; that the completion of 


the system as quickly as it can be properly 
matured and economically executed is fully 
justified, and that the Niagara Ship Canal 
should first be undertaken, and incidentally 
the broadening and further deepening of 
the intermediate channels of the lakes, the 
same being in the logical order of de- 
velopment and also requiring the least time 
for consideration. In view of the mag- 
nitude of the interests involved, the report 
suggests that the exhaustive consideration 
of all physical conditions that may deter- 
mine the effects of proposed works or in- 
fluence the character or features of a design 
should be concluded; that this need not 
delay the inception of plans or the begin- 
ning of work, but is likely to bear upon 
the manner of their completion, and that in 
view of the international character and rela- 
tions of at least a part of the works that will 
be required, and of riparian interests in- 
volved, it would be expedient to make the 
examinations and projects and carry on the 
works through a commission that may be 
possessed of certain limited international 
functions. 

For early specific action the commission 
suggests that complete surveys and exam- 
inations be made and all needful data to 
mature projects be procured for controlling 
the level of Lake Erie and projecting the 
Niagara Ship Canal, developing the Os- 
wego-Oneida-Mohawk route, developing 
the St. Lawrence-Champlain route, 
proving the tidal Hudson river, and the 
intermediate channels of the lakes; that 
the collecting and reducing of existing 
information, supplemented by reconnois- 
sances and special investigations, be con- 
tinued until the general questions have been 
fully covered, and that a systematic meas- 
urement of the overflow of the several lakes 
and a final determination of their levels 
be undertaken, and it estimates that 
the complete surveys and investigations, 
with measurements of the overflow of the 
several lakes and full investigation of col- 
lateral questions, will cost not less than 
$600,000 and require some years of time. 

The President, in his communication 
transmitting this report to Congress, declares 
that the advantages of direct and unbroken 
water transportation of the products of our 
western states and territories from conven- 
ient points of shipment to our seaboard 


im- 









ah 





ports are plainly palpable, and that the re- 
port contains a demonstration of the feasi- 
bility of securing such transportation, and 
gives ground for the anticipation that better 
and more uninterrupted commerce through 
the plans suggested between the great west 
and foreign ports, with the increase of na- 
tional prosperity which must follow in its 
train, will not long escape American enter- 
prise and activity. Hesuggests to Congress 
the propriety of making economical provision 
for such further prosecution of the work of 
the commission as will more fully develop 
the information necessary to an exact and 
complete understanding of the subject dealt 
with by it, and this suggestion is one that 
deserves responsive consideration at the 
hands of Congress. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Bush. week end’g 1897. 1896. 1895. 1894. 

Januiry 2.. +371,000 +645,000 —578,000 —379,000 
January 11r.. —-446,000 +671,000 —1,422,000 -+1,045,000 
January 18.. —xz,261,c00 —177,000 —r,708,000 —522,000 
January 26.. areca —472,000 —1I,147,000 —90,000 
February 2. § <a«scc —844,000 —1,935,000 —666,000 
February 8. =~ «------ —929,000 —1I,599,000 —165,000 
Kebritary7s. sae oee —207,000 —2,152,000 —1,118,000 
February 22. —1I,072,000 —2,718,000 —1,3¢7,000 
February 29. —846,000 —1,700,000 —2,320,000 
March 7.... 1,685,000 1,889,000 1,382,000 
March r4.... 359,000 —T,553,000 —1,377,000 
March 21.... —1,227,000 —1I,5960,000 —z,034,000 
March 28.... —795,000 —2,421,000 —765,000 
Aprilit4s.co= —I,286,000 —2,310,000 —1z,287,000 
April x1<. 55 —1,586,000 —2,629,000 —2,219,000 
April 18..... —1,390,000 2,451,000 —1,391,000 
April 25...-.. —1I,433,000 —3,442,000 2,380,000 








Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store Jan. indian 






























16, 1807. Wheat. corn, Oats. Barley. Rye. 
Minneapolis ._. 18,893,000 18,000 686,000 75,000 57,000 
Priv. Elev’s.. 1,120,000 cnwe 3 eee 
Duluth 11,000 4,181,000 474,000 
Afloat = A coe oe 53,000 
N.W., lnt.stocks 7,300,000 ane Pe Por a 
Milwaukee .... 4,000 10,000 92,000 358,00, 
‘Afloat. < <<a Byte nerte oe SE 95,000 C6 
Priv. Elev’s.. 605,000 15,C00 543,000 580,000 246,0¢0 
Omaha and C. 

Bluffs: J sere 70,000 160,000 200,000 Ses x 40,000 
Burlington ..-- 69,000 268,coo0 44,000 a 99,000 
Davenport and 

Rock Island. 30,000 15,000 3,000 70,000 Stee 
Leavenworth... 115,000 73,000 20,000 Jean 1,000 
Kansas City... 468,000 108,060 201,000 ewe 17,000 
St. Joseph....- 50,000 170,000 10,000 =e 2,000 
Chicago.......13,039,000 6,195,000 5,194,000 156,000 1,295,000 

Afloat=occe<s 200,000 810,000 270,000 past 

Priv. Elev’s.. 2,230,000 2,390,000 2,465,000 2S 136,000 
Peoria ...----< 163,000 425,000 53,000 25,000 
Joliet .... 20,000 25,000 = = 
Kankakee oe 40,000 owes Pe 
Cairo, Il). Pee 19,000 
Quincy... 127,000 
Evansville 41,000 mines - ee 
Indianapo 158,000 61,000 phen) My. 

St. Louis. - 1,964,000 2,426,000 342,000 13,000 

Afloat... cee 45,000 bane ie 
Louisville 384,000 185,000 105,000 ae 
Nashville 14,000 12,000 8,000 ae xd ate 
Memphis... . 10,000 3,000 40,000 A 2 
New Orleans .. 88,000 2,012,000 163,000 = oe 
Galveston -.... ---- 809,000 o-ee =e eee 
Fort Worth... 75,000 285) 60,000 sar a 
On Mississippi. see 306,000 23,000 eh 2208 
Detroit a cart a ok 355,000 115,000 25,000 25 900 35,000 
Grand Rapids. . 19,000 3,000 2,000 so a 
Lansing .-..-.-- 15,006 == ar = wad 
Port Huron.... 65,000 420,000 965,000 22,000 <nde 
Toledo.....--- 1,129,000 415,000 483,000 ---= %32,C00 
Cieveland..... 324,000 10,000 = 139,000 sees aa 
Cincinnati .... 5,000 5,000 10,000 126,000 6,000 
AlevOn <bean x adc 85,000 2,000 186,000 10,000 7,0C0 
Wheeling* -..- garnet 6,000 8,000 Wat =<00 
Pittsburgh*... 259,000 13,000 21,000 2,000 4,000 
Suffaloss—i.--< 1,986,000 127,000 296,000 1,353,000 142,000 

Afloat;.-=<as 334,000 225,000 261,000 65,000 95,000 
Rochester...-- 190,000 3,000 7,000 aeke 25,000 
Syracuse....-. 56,000 2,000 11,000 77,000 1,000 
Oswego.....-- 39,000 Sar ae ae 90,000 es 
Ogdensburg -. 28,000 280,000 20,000 30,000 ote 
Cape Vincent - 38,000 10,000 6,000 20,000 alana 
Pultom a oo-sse 70,000 10,000 12,000 BP « 
Albany ...---- 30,000 75,000 10,000 ae. 
HGstON=-cccses 827,000 194,000 50,000 1,000 
New York....- 5,350,000 2,677,000 875,000 358,000 

Afloat... -.... 457,000 187,000 369,0c0 39,000 
Philadelphia -. ) 1,424,000 110,000 Sas — 
Baltimore ..... 2 O 910,000 270,00) 
Newport News. 128,000 A be Oe 
Montreal...... 445,000 169,000 43,009 49,009 
Toronto... -.<<.< 128,000 ea 57.000 88,000 oe 
Kingston* . .. 40,000 22,000 3,000 
Winnipeg..... 268,000 sae sae Soce eat 
Manitoba el’v. 2,410,000 aaron pie ae cane 
Ft.Wim., Pt. Ar. 

& Keewatin. 2,763,000 ants acta aes a) 
Jan. 16, 1897- 71,563,000 29,464,000 19,691,000 4,702,000 4,021,000 








Jan. 18, 1896. 
Jan. 9, 1897.. 
Jan. 1, 1897.- 
Dec. 1, 1896... »433,000 
Nov. 3. 1896.. 76,716,000 2 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821, 
Sept. 1, 1896. . 57,588,000 18,608,000 11,410,000 
Aug. I, 1896.. 58,414,000 13,246,000 10,384,000 
July 1, 1896.. 61,354,000 £1,£99,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 1 00 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


900 2,040,000 
799,000 2,328,000 
771,060 1,630,000 
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CURRENT BUSINESS NEWS. 


Industrial. 

As the result of a conference between the offi- 
cials of the Ohio State Miners’ Association and the 
Operators interested, the rate per ton for mining 
was advanced from 45 to 51 cents, to correspond 
with the recent advance ordered in the Pittsburgh 
district. The advance dates back to January 1, 
and is to continue until the national executive com- 
mittee of the United Mine Workers agrees to 
demand the sixty-cent rate voted by the recent con- 
vention. The advance affects the Hocking valley 
district and Belmont and Guernsey counties. 

The Elliott Silk Mill at East Manchester, N. H., 
employing several hundred hands, has shut down 
for two weeks at least. 

On account of the small number of orders 
received the rail department of the Illinois Steel 
Company's works at South Chicago has sus- 
pended operations, throwing about 1,2co men out 
of employment. 

The Merino mills at Olneyville, R. I., which 
manufactures several grades of woolen goods, have 
shut down. The mills will be reopened whenever 
the condition of the market warrants. 

A Leadville, Col., dispatch says that for the first 
time in fifteen years the immense pumps that have 
drained the big mines on Carbonate Hill, the 
wealth center of Leadville, are closed entirely, hav- 
ing been pulled out, while the pipe lines connecting 
are to be removed at once. 

The Cleveland /ron Trade Review says that the 
total annual production of Lake Superior iron ore 
for 1896 is 9,934,446 gross tons, as compared with 
10,429,037 gross tons in 1895, leaving the 1896 out- 
put only 500,000 tons below the greatest ever 
achieved. There 84 shipping properties, 
against 86 in 1895 and 67 in 1894. 

Representatives of thirty concerns attended the 
annual meeting of the Sash and Door Manufacturers 
of the Northwest in Oshkosh, Wis., on Tuesday. 
An advance of 5 per cent. in No. 1 doors was 
ordered. 

The Oil, Paint and Drug Reporter says: ‘‘ The 
December report completes the statistics for the 
year, and acomparison with the situation of a year 
ago is therefore in order. The production in the 
Pennsylvania fields was 33,455,571 barrels, which 
shows an increase of 3,048,878 barrels. Inthe Ohio 
fields the total production was 23,311,853 barrels, 
showing an increase of 4,896,222 barrels. The 
total production was 56,767,424 barrels, and the 
total increase 7,945,100 barrels. The deliveries of 
Pennsylvania oil were 29,284,210 barrels, which 
shows 2 decrease of 2,760,004 barrels. The deliv- 
eries of Ohio oil amounted to 20,014,401 barrels, 
showing an increase of 3,184,035 barrels. The 
total deliveries during the year were 49,298,611 
barrels, which is an increase of only 424,031 Lar- 
rels. The total stocks at the close of the year were 
32,853,353 barrels, showing an accumulation dur- 
ring the year of 6,216,600 barrels, being an average 
rate of 518,050 barrels per month,” 


were 


Commercial. 


The Harbor Improvement and Coast Defense 
Convention, at Tampa, Fla., opened this week. 

The annual convention of the National Marine 
Engineers’ Association began yesterday in Wash- 
ington, D.C. 

The annual meeting of the American Associa- 
tion of Inventors and Manufacturers was held in 
Washington, D. C., this week. 

The agricultural distress in India ‘is not only 
increasing the foreign demand for American wheat, 
but is actually depressing the price of American 
cotton, as English spinners believe that the Indian 
demand will decrease so largely as materially to 
affect the trade.” 

Highest prices for live stock at Chicago in 1896 
were as follows: Native steers, $6.50; western 
steers, $4.40; Texas steers, $5.50; native cows, 
$5; feeders, $4.10; bulls, $4.40; distillery-fed 
steers, $4.70; hogs, $4.45; native sheep, $4.60; 
western sheep, $4.30, and lambs, $6.60. 

The American Agriculturist says that ‘ Florida 
strawberries have begun to reach northern cities, 
but only in small quantities. Most of the fruit so 
far received is rather unsatisfactory in quality, with 
the market not yet established.” 

The Chattanooga 7imes quotes James Bowron, 
treasurer of the Tennessee Coal & Iron Company, 
regarding the heavy sales of southern iron to Eu- 
rope consumers, as follows: ‘' The sale of southern 
iron to foreign lands in direct competition with 
England, Germany, Belgium and Spain is the most 
significant development of southern industrial su- 
premacy of this century. Southern iron is now 
being sold at Rotterdam at as low price asit can be 
put upon the trains at Middlesborough,,Eng,,{and 


the southern iron is underselling the famous iron of 
Bilboa, of Belgium or of Germany in its own 
markets. The Tennessee Coal & Iron Company 
is now preparing to make an enormous shipment to 
Yokohama, which will be shipped from Pensacola 
in a very few days, as soon as the vessel chartered 
for the purpose reaches port. Large sales have 
been made recently to Trieste, Austria, to Fiume, 
to Yokohama, to Liverpool, to Bremen, to Ant- 
werp, to Rotterdam and other large foreign mar- 
kets. The entrance of southern iron into Euro- 
pean markets is now a permanency and is controll- 
ing the market quotations of all Europe; not only 
have southern furnaces fixed the price of iron in 
America, but they are now dictating to the markets 
of the entire world.” 


Financial. 


These securities, among others, were sold at auc- 


tion this week at New York: 
1o Shares Importers’ & Traders’ National Bank, 











S$r00 each stan cont ante cease eee --+ 550% 
$15,000 Flatbush Water Works Company 1st mtge 6 per 
cent. bonds, due September 1, 1911........- 100% 
$6,000 Flatbush Water Works Company zd mtge 6 per 
cent. bunds, due tg11t____- Saint Sei ce Oey A Too 
$3,000 Flatbush Gas Company ist mtge 6 per cent. 
bonds; ide tordcs oe ace eens has ae eee 1054 
$300 Grolier Club of the City of New York 5 per cent. 
mtge bonds, due 1913-2 =... eno aes eae 100 
$3,000 Brooklyn City permanent water loan 6 per cent. 
bonds, due January 1, 1907..-.-....-.--.-.. 12314 
$1,000 Chicago, Burlington & Quincy Railroad Com- 
pany 7 per cent. bond, due July t, 1903..... 1155 
$500 Chicago, Burlington & Quincy Railroad Co. 
convertible 5 per cent. bond, due 1903 ...... 101% 
$8,000 Town of Flatbush School District No. 3, Kings 
County, N. Y. (City of Brooklyn), 6 per cent. 
xegistered bonds*-ee ess onsen ene aecenieee 105% 
$2,0co Town of Smithtown, Long Island, 7 per cent. 
railroad bonds, due July 1, tg0r --........-- 109% 
13 Shares Chicago, Rock Island & Pacific Rail- 
road .Company..-- ees ee ceateiceteee et acee 68% 
2 Shares New York Central & Hudson River 
Railroad Company: .-tccene esos escee cess 95% 
2 Shares Russell-Erwin Manufacturing Co...... 301 
50 Shares Michigan Central Railroad Company... 90% 
x1 Share Amphion Academy Company........... 62 
10 Shares Wheeling & Lake Erie Railroad pref . 104 
ro Shares Toledo & Ohio Central R. R. common.. 19% 
1 Share Toledo & Ohio Central Railroad pref ._. sol, 
1 Share Chicago & Northwestern R.R. common. 105% 
2 Shares Union Ferry Company ....-....-...... 6r 
1 Share Michigan Peninsular Car Company... 194 
50 Shares Mercantile National Bank of New York. 170 
15 Shares Hamilton Bank of New York City...... m1 
15 Shares New York Mutual Gas Company -. 231 
roo. Shares'Standard Oil ‘Trust: )5J22225.- este eee 264 
12 Shares Chicago & Texas Railroad preferred, 
per shate <2; .2 i Stn ee ee Booscas $1.50 
78 Shares Chicago & Texas R.R. common, lot .... $16 
13 Shares Hecker-Jones-Jewell Milling Company 
COMMON Wiis esate ce es aeons ae Cee eae It 
$5,000 Springfield Quarrying, Mining & Construction 
Company, Oakland Quarry series, ist mtge 6 
per cent. sinking fund gold coupons, due 
1923, loten-<ac spine Sen ce ea ee ee $10 
x Share Chemical National Bank.............-.- 4,275 
32 Shares United States Rubber Company common 24% 
$4,500 Newburgh Electric Railway Company rst mtge 
6 per cent. fifty-year gold bonds, due 1944... 10034 
150 Shares McDonald Nut Lock Company, lot ..... $50 
roo Shares Homestake Mining Company 35 
6 Shares Cuney Island Jockey Club _........... 55 
$15,000 Wheeling & Lake Erie Railway Company con- 
solidated mtge 4 per cent. bonds, due 1992 . 31 
$10,000 Wheeling & Lake Erie Railway Company con- 
solidated mtge 4 per cent. bonds, due 1992 31 
roo Shares Mesinger Bicycle Saddle Company, lot 
\(hypothecated) soo. (as ee ee ne $10 


The Homestake Mining Company has declared 
dividend No. 222 of 25c. per share ($31,250), mak- 
ing $6,118,750 paid in dividends to date, payable 
January 25. Transfer books close January 20. 

The Pullman Palace Car Company has declared 
a quarterly dividend of 2 per cent., payable Feb- 
ruary IS. 

The Illinois Central Railroad Company has de- 
clared a semi-annual dividend of 2% per cent., 
payable March 1. 

An enlarged and improved edition of Mr. L. 
Muhleman's ‘‘ Monetary Systems of the World” 
has just been issued by Charles H. Nicoll, 189 
Broadway. It is a work which should be in the 
hands of every man who desires full and accurate 
information on monetary subjects, and we com- 
mend it most heartily to our readers. 

The first number of Toby's Digest and tables 
of steam railroads, street railways, gas companies, 
ferry companies, municipal bonds, and of undercur- 
rents bearing on values, contains comprehensive 
and lucid analyses of the reports of eighty of the 
principal railroads in the United States. If the 
first portion of this digest be taken as a criterion, 
the entire work will be one of convenience and value 
to investors and others. 

The German National Bank of Louisville, Ky., 
failed to open its doors this week. It is reported 
the reserve was 8 per cent. below the limit. The 
deposits are about $265,000, and it is claimed that 
all will be paid in full, 

The First National Bank of Newport, Ky., sus- 
pended this week. The deposits amounted to 
$370,000. One of the bank’s directors said the 
suspension was ‘‘ because of recklessness.” 

The Minnesota Savings Bank of St. Paul made 
an assignment this week. Assets about $250,000 
and liabilities $210,000, 

Officers of the New York banks received notice 
Wednesday from Comptroller Eckels that in the 
future the directors as well as the officers of national 
banks must sign the reports made by the examiners 
concerning the condition of the banks. This is 
intended to make directors more efficient and 





responsible for the operation of the institutions they 
are supposed to control. 


Railroads. 

The Baltimore & Ohio Railroad Company re- 
ports gross earnings for December of $2,168,383, 
an increase of $107,343 as compared with the same 
month of the previous year. 

Advance sheets of the Massachusetts railroad com- 
missioners’ report, covering operations of Massa- 
chusetts railroads for 1896, compare as follows: 


Sources of revenue + 1896. 1805. 1894. 
Passengers carried.... 111,629,05 107,856,348 109,434,184 
Passenger mileage.... 1,793,588,541 1,636,197,38£ 1,624,569,781 
Tons of freight -..... 33,318,640 30,858,173 27,378,660 
Freight mileage...... 2,529,251,452 2,561,598,881 2,187,504,182 


Total income..... $78,901,882 $74,587,706 $70,421,240 






Passenger revenue ... 36,652,444 33,396,319 33,252,620 
Freight revenue.-.... 3597539772 33,682,562 29,812,005 
Gross earnings....... 73413,900 68,154,906 64,128,423 
Expenses ...... A 51,285,776 46,446,304 44,464,805 

Net?-> ‘6 22,128,124 21,708,602 19,663,618 
UIplus .. Sssececs sew 1,176,205 Def. 38,546 Def. 1,823,561 


The Illinois Railroad and Warehouse Commis- 
sion has refused to reduce the passenger rate per 
mile in that state from three to two cents. 

The Minneapolis & Sault Ste. Marie Railroad 
Company has announced that on January 25 it will 
put into effect a freight rate between New York 
and Boston seaboard points and St. Paul and 
Minneapolis which is equivalent to a cut of 30 
cents a hundred. It is feared that this will cause a 
big rate war. 

The fourteenth annual report of the Kansas rail- 
road commissioners gives the operations of the 
Kansas roads for year ended June 30, 1896, com- 
pared with two previous years, as follows: 


1896. 1895. 1894. 


Traffic earnings $119,376,743 $14,838,845 $125,356,454 





Operating expenses. - 81,885,110 80,670,223 86,433,933 
Net oo ca eens eae 37»337946 34,168,621 38,921,540 
Income all sources- - 42,013,647 40,853,464 45,987,034 
Vonnages..cj--<. 8 27,481,720 26,112,095 29,451,491 
Number of employees. ... 82,794 81,054 89,053 
Compensation employees. $49,508,891 $49,442,571 $53,554,616 


Articles have been filed in the Pennsylvania State 
Department ‘ giving notice of the consolidation 
and merging of the Butler & Pittsburgh Railroad 
Company with the Pittsburgh, Shenango & Lake 
Erie Railroad Company, which was made Decem- 
ber 22, in Pittsburgh. The consolidation of these 
two roads will give Carnegie a through line from 
Pittsburgh to Lake Erie, and will save much in 
freight tonnage on ores from the mines in the Lake 
Superior region, which he and John D. Rockefeller 
have just gotten control of,”’ 

The following roads report gross and net earn- 
ings for the month of November: 


























NOVEMBER, 
—Gross earnings —WNet earnings 
1896. 1895. 1896, 189s. 

Allegheny Valley........ $176,996 $234,260 $53,820 $89,691 
Atchison......-.- - 2,931,904 2,804,643 965,819 813,329 
Atlantic & Pacific 303,853 304,450 80,710 42,853 
Baltimcre & Ohio S. W.. 495,620 555,274 141,207 1731239 
Bangor & Aroostook 61,408 56,749 24,334 23,576 
Buff., Roch. & Pitts...._. 301,898 300,519 106,064 93,899 
Buff. & Susquehanna .... 49,004 42,347 26,426 23,102. 
Canadian Pacific........ 1,964,684 2,129,025 862,148 11908,065 
Central of Georgia.....-. 502,282 518,637 213,649 240,384 
Central of New Jersey... 1,148,620 1,279,684 501,156 562,364 
Chesapeake & Ohio...... 875,035 889,636 297,157 206,442 
Chicago, Bur. & Quincy . 2,823,310 3,204,988 1,140,600 1,336,335 
Chic., Mil. & St. Paul.... 2,738,520 3,416,687 1,255,€29 1,653,827 
Chicago & Nor. Pacific... 62,946 68,g94 45,023 44,336 
Chicago & W. Michigan. 129,261 139,047 20,836 25,752 
Choc., Okla. & Gulf..... 115,926 110,958 36,445 29,168 
Cin., Jack. & Mack...... 54,993 571950 71522 9,797 
Cin., New Orl. & Tex. Pac. 280,248 347,750 101,500 108,034 
Cleve., Can. & Southern. 56,154 64,090 6,072 15,089 
Cleve.,Cin., Chic. & St. L. 1,019,841 1,202,631 248,561 334,570 
Denver & Rio Grande... 609,750 796,653 248,403 323,879 
Det., Lan. & Northern . 93,433 89,403 9,769 19,367 
Detroit & Mackinac..... 20,003 26,470 3,104 71676 
Erie’. 2.9.5. Wee - 2,874,327 2,938,976 797,862 766,612 
Flint & Pere Marquette.. 188,225 203,554 50,917 49,782 
Rt Worth &3D8C.. 2... 134,724 124,761 62,526 32,472 
Gadsden & Attalla Union. 827 938 382 461 
Georgia (-o->,6 eee onseee 162,337 160,321 69,443 80,026 
Georgia & Alabama..... 89,392 47,608 29,576 15,109 
Georgia South. & Fla.... 741650 76,100 26,254 33,914 
Grand Trunk ......... ++ 1,612,509 1,621,760 438,252 446,014 
Chic. & Grand Trunk.. 249,545 233,908 9,145 *14,941 
Det., G. H. & Mil ..... 76,352 81,263 4,380 2,497 
Illinois Central. . 1,873,455 2,157,388 489,467 833,297 
lowa Central. . 125,233 161,896 30,462 58,879 
Kanawha & Michigan... 38,106 45,922 10,249 11,065 
Kan.City,Ft.Scott&Mem. 383,970 395,793 123,011 122,462 
Kan City,Memphis&Birm 120,422 136,270 41,250 46,120 
Lake Erie & Western:.. 242,646 307,156 93,618 142,840 
Louisville & Nashville... 1,741,812 1,878,590 611,088 721,937 
Mexican Central........ 897,627 806,640 240,606 290,244 
Mexican International... 255,334 231,610 107,329 85,888 
Mexican National ....... 474,515 392,432 239,616 185,935 
Mexican Northern ...... 36,897 54,104 17,897 29,5¢8 
Minn. & St. Louis....... 170,194 195,196 72,841 92,039 
Nash., Chatt. & St. Louis. 403,768 491,701 151,680 184,383 
New York, Ont. & West... 337,740 349,275 110,612 120,696 
New York, Sus. & West.. 210,654 206,009 100,022 85,643 
Norfolk & Western...... 903,738 953,100 243,076 226,414 
Northern Central... 551,896 584,838 169,644 179,679 
Northern Pacific. -. -- 1,682,394 2,198,024 747,182 1,178,592 
Ohio River...... 5 73,869 91,397 23,169 28,037 
Pennsylvania ._- =~ 51246,424 5,877,624 1,796,258 2,009,058 
Peoria & Eastern........ 114,394 168,972 10,629 37,588 
Phila., Read. & New Eng. 54,262 69,896 35539 18,213 
Pitts., Cin., Chic. & St. L. 1,047,434 1,437,250 258,319 476,245 
Pitts., Lisb. & Western... 35369 4,617 1,012 1,630 
Pitts., Young.& Ashtabula 98,864 147,858 30,873 64,077 
Rio Grande Southern... 37,417 54,004 20,490 31,240 
Rio Grande Western..... 216,291 232,485 73.187 110,966 
San Ant. & Aran. Pass... 233,004 167,995 85,568 53,618 
San Fran. & Nor. Pac.... 58,524 64,239 20,000 16,408 
Southern Pacific (6).. - 4,503,832 4,756,190 1,762,456 1,891,412 
Southern Railway..-.... 1,684,178 1,887,344 622,488 715,050 
Alabama Gt. Southern. 154,286 190,433 70,901 90,350 
Spokane Falls & North - 39.556 20,124 25,975 18,570 
St. Louis& San Francisco 527,929 557,297 238,833 242,852 
Toledo & Ohio Central .. 165,009 179,303 471350 61,483 
Union Pacific (5)........ 2,171,184 2,127,094 $831,901 903,408 
Un. Pac., Denver & Gulf. 312,005 318,545 125,463 129,768 
Wabash -i2s0 tts. ueeec 905,840 1,068,553 228,65t 269,179 
West Jersey & Seashore. 145,901 155,204 7,284 6,638 
West N. Y. & Penn.._... 251,375 314,053 88,42T 94,137 
West Va. Cent. & Pitts... 91,530 104,748 30,224 34,581 
Wisconsin Central....... 331,066 356,672 111,414 110,502 
Wrightsville & Tennille. 8,289 71520 4,450 3,195 


—— 


Totals. crew ciancen es +514194,83055,969,48518,001,19620,700,543 





The all-rail east-bound shipments of dead freight 
from Chicago last week were 67,130 tons, against 
71,607 tons the previous week and 77,011 tons the 
corresponding week of the previous year. 

The Lake Erie & Western Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable February 15. 

The annual meeting of the stockholders of the 
Lehigh Valley Railroad Company was held in 
Philadelphia, Pa., on Tuesday. The board of 
directors was reélected and the annual report, 
which has been published, was approved. 

The recuced grain rate to the eastern seaboard, 
which was put in effect by the Joint Traffic Associ- 
ation lines on Tuesday, it is believed, will result in 
a large increase in east-bound through shipments 
from Chicago. There was an increase last week of 
nearly 10,000 tons, but this is still 18,000 tons less 
than the through shipments for the corresponding 
week last year. 

Export corn rates have been set by the Joint 
Traffic Association as follows: From Buffalo and 
the Niagara frontier, in carloads, classification 
weight free on board cars, per 100 pounds—To 
New York and Boston, 8%c.; to Philadelphia and 
Baltimore, 8c. From Erie, Pa., and other points, 
taking 60 per cent. of Chicago-New York rates—To 
New York and Boston, toc.; to Philadelphia, 8c.; 
to Baltimore, 7c. 


Miscellaneous. 

The steamship passengers landing at New York 
in 1896, says the Engineering News, ‘‘amounted to 
99,223 cabin and 252,350 steerage passengers. 
These came on 822 trips made by vessels of 21 lines 
and on 30 trips made by miscellaneous steamers. 
The North German Lloyd Company brought 
38,034 steerage passengers from Bremen and 
16,146 from Mediterranean ports. This heads the 
list, though the Hamburg-American line brought 
32,280 steerage passengers from Hamburg and 
3,581 from the Mediterranean. The Cunard and 
the American lines landed over one-third of all the 
cabin passengers arriving, or 17,999 and 16,859 
respectively. The Hamburg-American landed 
12,173; the North German Lloyd, t0,g2t from 
Bremen and 2,634 from the Mediterranean ports, 
and the White Star line, 11,607." 

A transmississippi and international exhibition is 
to be held at Omaha, Neb., from June to Novem- 
ber, 1898. ‘‘ The plans are not yet decided upon, 
but about $300,000 will be expended in buildings 
and improvements upon the grounds.” 


Foreign. t 


‘Cuba's tobacco crop for 1896," says the London 
Financial News, ‘‘ will be only 75,000 bales, against 
500,000 bales for 1895. The necessity is thus forced 
on the trade to seek a new source of supply for the 
fragrant weed, and Mexico may prove equal to the 
demand. This is the view that United States Con- 
sul Crittenden, of Mexico City, takes, and he is 
sustained by the report of a French expert on 
tobacco culture in Mexico, and by the high favor 
which tobacco grown there by Cuban exiles gained 
at the last Paris exposition. In the valleys of the 
Colorado and Trinidad rivers, the district of Mexico 
which is supposed to be best adapted for the culti- 
vation of the weed, the soil is from ten feet to fifteen 
feet deep and very rich, and practically successive 
crops can be grown safely. The tobacco crop is 


mild leaves of the size of a man’s hand, and it is 
these which are utilized by the manufacturers of 


cigarettes.” 
The London Financial News says: 


leans as a great exporting point is steadily gaining 
ground. In cotton, of course, she has always held 
first place, but in corn her preéminence has only 
been attained since last year. New York, which 
has hitherto been the chief maize exporter, is now 


considerably bebind her gulf rival, and is not much 


ahead of such a modest place as Newport News.” 
The wheat exporting countries, says Beerbohm's 
List, ‘‘have, so far, shipped 21.935,000 quarters, or 
at the rate of 52,000,000 quaiters per annum, 
whereas their estimated surplus for Europe this 


season is probably not more than 41,000,000 quar- — 


ters. On the other hand, the minimum. require- 
ments of European importing countries is 45,000,000 


quarters, so that 23,000,000 quarters remain to be 


shipped in the next thirty weeks, while the export- 
ing countries have probably only 19,000,000 to 
spare, unless a further serious inroad upon the 
reserve stocks be made. This forms the basis of 
the belief—now pretty generally entertained—that 
before long there may easily be a sharp tussel be- 
tween the opposing elements of supply and demand. 
It is not to be doubted, of course, that the demand 
will be met, but it is a question whether holders 
will not exercise the power thus bestowed upon 
them to fix their ownfprice,”’ 


“New Or-- 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.1] 


South Carolina Dispensary Law. 

The Supreme Court of the United States has 
just held the Dispensary law of South Carolina 
unconstitutional in so far as it attempted to prevent 
a citizen of the state from importing into the com- 
monwealth for his own use, for the reason that it 
was in violation of the Interstate Commerce clause 
of the federal Constitution. 


Corporation—Insolvency—Preference. 

The Supreme Court of Indiana held, in the re- 
cent case of Levering et al. vs. Beuil et al., that a 
corporation has the same right to prefer creditors 
after insolvency that an individual has; that a 
corporation may prefer the creditors holding paper 
upon which its officers are sureties, and that a chat- 
tel mortgage upon all the property of a manufac- 
turing corporation to secure notes given in ex- 
change for others upon which a part of the directors 
were sureties, executed after the corporation had 
become insolvent and in contemplation of an appli- 


cation for a receiver, may be valid. 


a en 
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Exempt Property—Creditor—Lien. 

The Supreme Court of Michigan held, in the 
recent case of Cullen vs. Harris, reported in the 
Detroit Zegal News, that an owner has a right to 
sell or exchange exempt property, and such a sale 
does not result in establishing a lien in favor of the 
creditor or render the property after the sale sub- 
ject to levy, and that money derived from the sale 
of exempt property, designed in good faith to be 
applied to the purchase of other exempt property, 
and kept separate from other funds for that pur- 
pose, isnot subject to seizure by creditors. The 
court said: ‘‘ We can conceive of no reason for 
distinguishing between the proceeds of exempt 
personal property and the proceeds of an exempt 
homestead, and we think the rule of the Wisconsin 
and Iowa courts in harmony with the liberal inter- 
pretation of the exemption laws which has always 
obtained in this court.”’ 


Insolvent Corporation—Receiver. 

The Supreme Court of Georgia held, in the 
recent case of Dysart vs. Brown, that where it 
appeared that an insolvent corporation whose 
assets were in the hands of a receiver was already 
two years in default in the payment of its stale and 
county taxes, and that the taxes fora third year 
would soon become due, it was the duty of the 
judge by whom the receiver was appointed, upon a 
proper application by the tax collector, to order the 
receiver, if no other means were available for the 
purpose, to sell a sufficiency of the property of the 


corporation to raise the money with which to pay 


the overdue taxes, and that the fact that all of the 
income derived by a receiver from carrying on the 
business of a corporation whose assets are in his 
hands was requisite to the operation of that busi- 
ness, was no legal excuse for such long delay in 
paying its taxes. 


Partnership—Contract—Validity. 

The Kentucky Court of Appeals held, in the 
recent case of Alsop vs. Central Trust Company, 
that in a commercial partnership the extent of a 
partner’s power to bind the firm is a question of 
law, while in a non-commercial partnership the 
power of one partner to bind his copartner is a 
question of fact, and the burden of proof to establish 


_ the validity of the contract is upon the party seeking 


to hold the firm liable; that, therefore, in order to 
recover upon a written obligation signed in the 
firm name by one of the partners of a non-trading 
partnership, it is necessary for the plaintiff to allege 
affirmatively the nature of the partnership, that the 
obligation was executed for something necessary 
for the transaction of the business of the firm, or 
that the partner who made the contract was author- 
ized to do so by the terms of the partnership, and 
that as none of the necessary allegations appeared 
in the petition in an action to recover rent upon a 
written contract to which a firm name was signed 
by one of the partners, a demurrer to the petition 
should have been sustained. 





Fayerweather Will Case Decided. 

A highly interesting decision has just been ren- 
dered in the Fayerweather will case by the New 
York Court of Appeals. The decision holds that 
Mr. Fayerweather intended that his residuary 
estate, now amounting to upward of $3,000,000, 
should go to the twenty colleges named in the 
ninth article of his will; that he would not have 
made the gift to the residuary legatees had he not 
been assured by them or in their behalf that they 
would thus dispose of their legacies; that hence 
they were under an equitable obligation so to dis- 


pose of it; that they had no right to disappoint 
his belief based on their promises, which thus 
induced him to make his will, by disposing of the 
property through a deed of gift to eleven hospitals 
and twenty-one colleges, of which only five of the 
former and six of the Jatter were named in the will ; 
that no one can take advantage of the act of 1860 
which prohibits any person having a husband, wife, 
child or parent from devising or bequeathing 
more than one-half of his or her estate to charitable, 
benevolent or literary institutions, except the 
widow or next of kin, who by their releases, which 
do not operate as transfers, waive and abandon all 
the rights they might have derived from that statute, 
and that all obstacles to the enforcement of the 
secret trust being removed, it bound the residuary 
legatees and compelled them to keep their promise 
to the testator and turn over the residuary estate to 
the twenty colleges mentioned in the ninth article 
of the will. 


Real Estate—Brokers—Commissions. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Daniel et al. vs. Columbia 
Heights Land Company, reported in the Wash- 
ington Law Reporter, that a real estate agent who, 
having an agreement with the owner of property 
that the latter would protect him against any other 
agent dealing directly with the owner so as to cut 
him out of his commission, consents to an arrange- 
ment by which the property is placed in the hands 
of another agent also, the commission to be paid 
to the one making a sale, by such consent incurs 
the risk of competition in the sale of the property 
and the chance of ioss of commission even after 
having incurred expense in advertising, etc. ; that 
where real estate is placed for sale in the hands of 
two independent brokers under an arrangement 
with the owner, assented to by them both, that the 
commission should be paid to the one selling the 
property, it is the duty of the owner to pay the 
commissions to the broker actually producing a 
purchaser and consummating a sale of the property ; 
that the fact that the other broker had, by advertis- 
ing, found the purchaser, and, by interviews, in- 
duced to the purchase by him, although the sale 
was actually closed by the broker receiving the 
commission, will not render the owner liable to the 
other broker also, and that an owner of property 
placing it for sale in the hands of more than one 
agent under an agreement to pay commission to 
the one selling the property is not required to 
investigate and decide between the claims of each 
agent, but may, in accordance with the agreement, 
pay the commission to the agent actually consum- 
mating a sale without subjecting himself to a 
double liability. 


Corporation—Insolvency—Creditors. 

In the case of The American Oak Leather Com- 
pany vs. Fargo & Co. et al., recently decided by 
the United States Circuit Court for the Northern 
District of Illinois, and reported in the Chicago 
Legal News, it appeared that a corporation really 
insolvent, but still a going concern, executed to 
certain of its leading creditors judgment notes for 
debts existing and fresh advances of money, prom- 
ising to execute no other judgment notes, nor to 
give in any form any other preferences, and in 
order to make this effectual the president and 
secretary of the corporation, and a majority of its 
directors, resigned, and their places were filled by 
the election of representatives of the creditors. 
The corporation then pursued its ordinary occupa- 
tion, the business apparently being carried on by 
the old officers of the company, and, meantime, the 
corporation purchased large quantities of goods 
from miscellaneous creditors. Later, finding the 
continuance of business impracticable, judgments 
were entered upon the judgment notes, an assign- 
ment of accounts was made to the preferred cred- 
itors, and the property sold under the executions. 
The court held that although no actual fraud was 
shown, yet these circumstances constituted a fraud 
in law, the arrangement being equivalent to a se- 
cret mortgage, with possession remaining in the 
mortgagor, and that such an arrangement evinced 
an intention to erect a secret barrier generally 
against other creditors during the indefinite period 
allowed the corporation to tide over its business 
troubles, and was an attempt to erect an invisible 
barrier in contro! of the favored creditors, to make 
the corporation not only impregnable to attack, but 
helpless against appeal to its sense of justice by the 
other creditors, and would, if valid, accomplish all 
that a secret chattel mortgage, with possession and 
power to sell, remaining in the mortgagor, could 
have accomplished, and must, therefore, be treated 
in equity as such a mortgage would be treated, and 
is, therefore, within the plain prohibitions of the 
law. 





BUSINESS NOTES. 


Jamaica Fruit in London. 

The London Zimes says: ‘‘ The failure of the 
sugar trade in Jamaica has induced growers and 
landowners in that island to experiment in the cul- 
iivation and export to this country of bananas and 
oranges, and the attempt has, after two failures, been 
brought to a fairly successful issue by the arrival 
in the London docks, on Sunday, of a cargo, per 
the steamship Port Arthur, of these fruits. At the 
sale on Wednesday 2,000 boxes of oranges, each 
containing from 150 to 200 fruit, sold at from 6s. to 
gs. per box, about one-third in each case being out 
of condition. The perfect fruit was generally ac- 
knowledged to be excellent as regards size, quality 
and flavor. The condition of the bananas was 
similar to that of the oranges, the fruit being of 
very fine flavor, and the bulk realized from 3s. 6d. 
to 8s. per bunch; if the condition had been perfect 
the prices, it is believed, would have been more 
than double.” 


Value of a Pound of Coal. 

The Chicago Railway Review says: ‘The value 
of one pound of coal at different epochs in steam- 
ship evolution has been strikingly stated by Mr. A. 
J. McGinnis, president of the London Engineering 
Society. In 1840 a pound of coal propelled a dis- 
placement weight of 0.578 ton eight knots; but the 
earning weight was only one-tenth of this, as 50 per 
cent. of the displacement represented the machinery 
and fuel, 40 per cent. of the hull, and ro per cent., or 
0.057 ton, the cargo. In 1850, with iron vessels and 
the screw propellor, a displacement weight of 0.6 
ton was propelled nine knots by the pound of coal, 
but the proportion of cargo had risen to 27 per cent., 
oro.16 ton. In 1860, with high boiler pressure and 
the surface condenser, 0.82 ton displacement was 
propelled to knots, and the cargo was 33 per cent., 
or 0.27 ton. In 1880 the compound engine was in 
full swing, and 1.8 tons displacement was propelled 
to knots, and the cargo was 50 per cent., or 0.9 ton. 
In 1880, in the freight steamer, 2.1 tons displace- 
ment was propelled ro knots, with still 50 per cent., 
or I.05 tons of cargo. In 1895 there were two 
classes of freight boats. The ‘tramp’ propelled 
34 displacement tons 8% knots, with 60 per cent., 
or two tons of cargo. At the same time the huge 
cargo steamers of the North Atlantic were driving a 
displacement of 3.14 tons 12 knots, with 55 per cent., 
or 1.7 tons of cargo. On the express passenger 
steamers the cargo weight is down to 0.09 ton per 
pound of coal.” 








New York’s Foreign Commerce. 

The secretary of the Chamber of Commerce has 
compiled figures of trade operations of New York 
city and the country for 1896. For the past ten 
fiscal years the total foreign commerce of this coun- 


try has been: 

T8962. cos se58 $x,897,585,480: |} 1897. ----.-.-.. $1,874,610,095 
1895 --- 1,709,867,836 | 2SG0 Sse ewes. a 15733+263,839 
1894 I,760,300,191 1889... 1,613,137,633 
1893 - 1,907,851,912 | 1888... 1,525,663,790 
Those este ae 2,010,341,036 | TSS7 scene 1,504,671,462 





This shows that instead of the decreases shown in 
1893, 1894 and 1895 the fiscal year 1896 showed 
an increase of more than $187,000,000, of which 
$ 105,000,000 was reported from New York. The 
leading articles of export were: 





Cotton. sanseere $190,056,460 | Tobacco. $28,785,606 
Breadstuffs .- 141,356,993 | Cattle... - 34,560,672 
Provisions .-... 112,529,483 | Coin and - 160,130,895 
Mineral oils .-... 62,369,073 





Total imports of the United States for the fiscal 
year 1896 were $842,026,925, and at New York 


$530,904,931. The leading items were: 

Supat=saecesse sss $29,957,038 | Hides and skins .. $30,520,177 
Comes savas e's ot 84,793,124 | Raw silk ......-.. 26,246,902 
Wool mfres.....-.. 53,494;400 |} Wool....... 22.2. 32,451,242 
Cotton mfres.....-. 32,437,504 | Coin and bullion.. 62,302,251 





The carrying trade, amounting in the aggregate to 
$1,897,585,480, was handled as follows: 


——_— Vessels— 
American. 
$140,844,116 
IOI,021,064 
8,772,924 








= 
Foreign. 
$642,599,393 
861,695,501 
16,942,043 


Imports brought in..--------.---- 
Domestic exports shipped in.. 
Foreign exports shipped in..--.-. 








PL Gtalves=eanos-caseneacrae ase $250,638,104 
Of this the total coming and going through the 
port of New York was $1,039,364,216. 





$1,521,236,937 





The ‘ New Siberian Railway.” 

United States Consul-General Karel, at St. 
Petersburg, ‘‘ has furnished the State Department 
with full particulars of the conditions under which 
the plans for the Siberian Railway were changed so 
as to run the eastern portion of the line through 
Chinese territory. He says it was found that the 
original plan would be hard of execution, owing to 
the great technical difficulties encountered. Thus 
on one section of 1,105 miles the cost per mile 
would be $46,260. It was this fact which first led to 
the consideration of a Chinese section, and investi- 
gation showed that, by running the line through 
Manchuria,{ not ,only_would the construction be 


cheapened, but the line would be shortened and 
other advantages would be secured. Negotiations 
were begun and the Chinese government gave a 
concession to the Russian-Chinese Bank, which 
formed a new company, the Eastern Chinese Rail- 
way Company, capital $2,570,000, to construct that 
part of the road in Chinese territory. This project 
was sanctioned by the Czar’s decree on December 
16 last. The road is to run froma point on the 
western frontier of the province of Heilung Chang 
to a point on the eastern frontier of Kirin, and to be 
connected with the branches of the Transsiberian 
Railway. The company may also work coal mines 
and other mining, industrial and commercial enter- 
prises in China, Only Russians and Chinese may 
hold the shares of the company, the payment on 
which the Russian government guarantees. At the 
end of eighty years the road passes into the hands 
of the Chinese government.” 





Occupations of Americans. 

Much interesting data about the occupations of 
the American people is given in a bulletin of the 
Eleventh Census just made public. It shows that 
the total number of people engaged in occupations 
of all kinds in 1890 was 22,735,661. Of the whole 
number of working people the females form 17.22 
per cent. Divided by classes the working people 
of the country are as follows: Agriculture, fisheries 
and mining, 9,013,336; professional, 944,333; do- 
mestic and personal service, 4,360,577; trade and 
transportation, 3,326,122; manufacturing and me- 
chanical industries, 5,091,293. Considerable more 
than four-fifths of the illiterate male population of 
the country and over one-fourth of the illiterate 
female population are working, Over 59 per cent. 
of the workingmen are married, over 37 per cent. 
single, over 3 per cent. widowed and one-quarter 
of I per cent. divorced. In manufactures and me- 
chanics the carpenters and joiners, numbering 
611,482, make up the greatest element, with dress- 
makers and milliners following, with 499,690. There 
are a little over 1,000,000 bookkeepers, clerks and 
salesmen, 690,658 merchants and dealers, 5,281,557 
farmers, planters and overseers, and 3,004,061 agri- 
cultural laborers, 349,592 miners, and only a little 
over 60,000 fishermen and oystermen. Professors 
and teachers, aggregating 347,344, form the most 
numerous of the professional classes. Physicians 
and surgeons, 104,805, come next; then lawyers, 
89,630; clergymen, 88,203; government officials, 
79,664 ; musicians, etc., 62,155; engineers and sur- 
veyors, 43,239; artists and art teachers, 22,496; 
journalists, 21,849, and actors, 9,728. 


Exports of Cattle in 1896. 

The Yournal of Commerce says: ‘‘The export 
trade in live cattle during the year 1896, according 
to the government statistics just issued, showed a 
decided improvement over that of the previous year 
as far as the volume of business is concerned. The 
number of cattle shipped from this country during 
the year exceeded the figures for 1895 by nearly 
too,oco head, while the total value of such exports 
showed a gain of upwards of $9,000,000. Boston 
heads the list as an exporter of cattle, the ship- 
ments from that port aggregating 158,353 head, 
valued at $13,947,295. New York stands second, 
with shipments of 123,563 head, representing in 
value $12,088,081. Boston’s record is the largest 
for any port in the United States with one excep- 
tion, which occurred in 1894, when over 161,000 
head were shipped from New York. Following 
are figures in detail for the various ports: 

EXPORTS OF CATTLE. 




















——Number— — Value _ 
1896. 1895. 1896, 1895. 

Baltimore. occ...6s 59,833 39:5t4 $5,892,600 $3,948,660 
Boston + scaeemaeses) X50139S 115,351 13,947,295 10,142,101 
Mew Yorkie ases.aee 123,563 98,288 12,088,081 9,679,301 
Philadelphia .....-- 19,353 16,404 1,820,600 1,492,555 
Portland, Me....... 6,400 1,650 417,319 99,840 
New Orleans ....... 917 10 42,260 $00 
San Francisco...... 112 172 10,145 12,097 
North’'n border dist’s 771 240 56,821 3,643 
Totals sawest ase 369,302 271,629 $34,275,121 $25,378,997 


An idea of the increasing importance of our export 
cattle trade can be gained from the following table, 
which shows the exports of live cattle by ports 
since 1889: 


EXPORTS OF LIVE CATTLE SINCE 1889, 
[To 1893 for fiscal years.] 


New Bos- Phila- Balti- Can- 

York. ton. delphia. more. ada, Totads. 
1889 ...----- 75,004 74464 95505 30,945 85,670 205,786 
TB50 Sasescew 150,624 105,868 16,415 85,918 123,136 394,836 
T8O%:. case 148,393 110,555 14,641 77,718 109,450 374,679 
1862... 0;<- 153,605 125,277° 28,179 63,436 98,755 394,607 
TB93 ise = -nwve 99109 97,184 14,921 36,990 83,332 341,827 
EBO4 -cadeess 161,156 134,809 22,195 60,506 87,604 387,952 
2095 <vas-c eu g2,83r 114,562 16,927 39,534 96,564 298,022 
TSO6 -ue ewes 124,121 161,008 20,365 51,429 103,255 468,395 


The United Kingdom is practically the only foreign 
market to which live cattle can be exported from 
the United States at present, but it is probable that 
a considerable amount of beef from American cattle 
slaughtered in Great Britain finds its way to con- 
tinental markets.” 
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Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
18,000,000 





37.500,000 
37,500,000 
4,000,000 
57,900,000 
£1,935,000 
3,250,000 
4,000,000 
102,000,000 
111,486,000 
79,760,300 
25,000,000 
1,500,000 
20,000,000 
15,0 o 
6,000,000 





15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 

6,197,800 


21,403,293 
12,646,333 
28,000,000 
10,000,000 
5,000,000 
6,000,000 
I1,c00,000 
4:700,000 
11,696,300 
2,000,000 





38,000,000 
23,650,000 
12,000,000 
7,938,000 
100,000,000 
30,090,000 
16,000.000 
6,342,000 
30,460,000 
25,000,000 
§0,000,000 
18,650,600 
8,217,456 
515451456 
7:509,000 
2,500,000 
£1,840,000 
11,840,000 
49,466,500 
12,000,000 
52,800,000 
9,000,000 
6,259,000 
39,000,000 
27,.306,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47;090,000 
13,000,000 
47:442,250 
5,320,600 
15,000,000 
14,995,400 
14,994,000 
18,000,000 
4,459,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,099,00¢ 
5,000,000 
11,000,000 
47,500,000 
58,119,982 
11,349,600 
12,843,500 
9,500,000 
50,000,000 
49,000,000 
79,800,000 
75,000,000 
15,000,000 
7,000,000 
10,993,500 
26,244,853 
20,000,000 
8,838,800 
41,400,861 
25,022,152 
22,676,449 
5,000,000 
36,000,000 
25,617,780 
5,000,000 
24,3351700 
46,500,000 
29,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 
28,000,000 
24,000,000 
8,000,000 
959379;000 
10,000,000 
4:500,000 
42,000,000 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


Bonded 


Indebtedness) 








Mileage 





Date 
payment 
last 
dividend 
declared: 


Rate 
per 
cent. 
last 
divi- 
dend. 





127,152,90C 
18,15 4,006 


24,346,006 


139,321,000 
131,664,590 
62,712,006 
24,840,800 
52,995,73° 


1,074,090 
6,000,006 
946,000 





43,136,000 


23,000,00¢ 
6,430,000 





21,525,000 


, 10,000,006 





1717525300 
24,744,000 





79,977,333 


19,425,000 


4;300,00c 


59727975 
144,239,943 


; 47,618,000 
13,800,000 


29,357,200 


: 
} 28,000,090 


3,000,000 
79,4549354 
70,069,500 

$:00,000,000 
10,500,000) 

9,799,600 
§¢,000,000 
28,721,169 
22,436,000 





8,000,000) 





i 12,000,000 









































Dec. 15, '95 
Sept. 16,'95 
Mar. 14, '91 
Nov. 2,°96 
Jan. 3,°93 





Feb. I, '97 
Jan. 15,'97 
Mar. 2," 











Nov. 30, "96 
Aug. 1,’90 














Jan. 
Feb. 15, '97 
Jan. 15, '97; 





Jan. 15, '97} 
Jan. 15,'97| 
May 15, '94 
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Q. July. 
Q. Apr. 
Q. Jan. 
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Monthly 
Q. July. 

















Sales of 
the week, 


Shares. 





I1I,970 
20 
63,204 
100 
116,568 
794 
6,486 
239 
36,229 
9,085 
150 
2,386 


roo 
5,840 
200 
15,989 
250 
71779 
15,904 
326 
100 
27t 
310 
3,245 
1,729 
37 
22,591 
100 
737 
1,810 
575 
575 
2,250 
221 
1,406 
1,403 
4,446 
52,209 


























Highest 
and 
lowest 
1886, 
154 135 
19 7% 
69%| 37 
116 105 
1474) 4% 
33%| 15% 
126%] 95 
105'%| 92/4 
97 78 
95 5 
105%| 02 
1144 6% 
20%%| 17% 
18 84% 
2844) 14 
I % 
44 1046 


33 


39% 


























Highest 
and 
lowest 
1897. 

155 150 
143%| 12% 
57 54% 
114%] 110 
144%4| 1158 
32'4g| 26 

11844] 110 

104 1004 
91%] 89% 
79'4| 75 

106'4| 102% 
1044 8% 
27 23 
15%| 13% 
25% | 22% 

4 Ly, 
7 cP 
18 14% 

















354| 32% 
20 | 120 
95 | 92. 
42 31% 
8%4| 7% 
2844| 25 
25 22% 
18%| 17 
70%| 674 
154%8| 151% 
56%| 41 
52%| 47% 
% % 
94 87 
110% 108% 
93%4| 9¢ 
19%| 19 
7944) 77 
4744| 46% 
sf 50 
14%! 13% 
31%| 28% 
24%| 20 
2244) 21% 
107 164 
26%] 22 
go%4} 82 
15 14% 
5 5 
62 55 








95 9278 
124%| 11% 
72%4| 70 
27 27 
178 176 
15¥%| 14% 
10 8 
26%) 22% 
ry) xu1% 
17%| 17% 
5 4% 
14%} 13 
346! 32% 
104] 10 
4 36 
15 14% 
26%) 24 
2% 2% 
28%! 2644 
51%] 50 
334] 32% 
14 124% 
159%] x52 
3% 5 
37%| 35 
13%4| 12% 
4% 4% 
11% ots 
22%! 20 
116 112 
15%) 1354 
10 l 
297% he 
11%} 10 
3t | 25% 
104%| 854 
10 6% 
2%) 2h4 
40 38 
9%] 84% 
64 58% 
254%) 23% 
76%) 74 
7%| 6% 
17%] 1534 
roo 97 
85%] 82% 
6% 2 
29 10% 
2 2 


* Unilsted, 



































































Sat., Jan. 16, {Mon., Jan. 18. Tues., Jan. 19. 
















American Spirits Manufg Co. - 14 13%| 13% Ml 13 144| 13% 


American Spirits Manufg Co. pfd no 2934] 2934| 2044 3246| 3044 
American Sugar Refining Co*.......--..- 117% |11454|1167% Yg||x18 4g l116 


103 7% | 103 4g] 103 7% 10344 |103 4 
isten Se ahiees 8994) 8934 
774%) 78 | 77% i %\| 77%4| 79% 
a ee, as 4||r06 |106 


American Sugar Refining Co. pref* 
American Telegraph & Cable.... 
American Tobacco ...- 
American Tobacco pre 
Afin Arbor:ci essen cee 
Ann Arbor pref., non-cumulative. 
Atchison, Topeka & Santa Fe.. 
Atchison, Topeka & S, F. pfd-. 








1434] 1434] 1434 %\| 15_ | 143% 
2434| 2454) 243% t 24%| 24% 





Atlantic & Pacific) .c--56 2 44 ¥% % = =F a 
Baltimore & Ohio common 16 16 16 a 1644] 16% 
Bay State Gas*® =. 22.5... 2 -|| 22 rr4y%| x1134|| 12 12%] 113% 
Brooklyn Rapid Transit Co.*..-... 19] 19 19 10% 19 19 
Brooklyn Union Gas ..-...-----+--- go go go 90 9044] 90 
Buftalo, Rochester & Pittsburgh pfd - = — =e + as ae ‘A 
Canada Southern J. ..—.22ccumebace -|] 45 45 45 46 46 46 46%| 46 


Canadian Pacific - 
Central Pacific .-- 
Chesapeake & Ohio 
Chicago & Alton ...... 
Chicago, Burlington & Quincy 3 
Chicago & East Illinois. ..-.. 
Chicago & East Illinois pref...--.- 
Chicago Gas Central Tr. Co. receipts 
Chicago Great Western......---.. 


18%| 17%| 18% 
76%| 74%| 76% 


18 
164% 
79% 


18 





a * 96% 96% s 
79%| 78%| 79% 79% 
5 5 


Chicago, Milwaukee & St. Paul ---. -|| 77 757%4| 7644 77% 
Chicago, Milwaukee & St. Paul pref. I3r |13r | 13 1314 
Chicago & Northwestern..-- 104%|10334|1043%4 105% 
Chicago & Northwestern pref =A - ae 24 F (54 


Chicago, Rock Island & Pacific. ... .|| 70 6854] 697% : 69% 
Chicago, St. P., Minneap. & Omaha..-..-- 51%%| 504] 51% 3 5th 


Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... 
Cleveland, Lorain & Wheeling pref-..--... 


29% 


29 | 28%| 29 





Colorado Coal & Iron Development Co.com]} -- so - 2 aA ae I 
Colorado Fuel & Iron common ..-.-..---. 25%| 244o| 25 2614) 26 26 27 
Col. & Hock. C. & I. Co. T. R. allinst. paid}]| 444] 4%] 4&|| 4 4 4 
Columbus, Hocking Valley & Toledo.....]| 1634] 16%} 1644]| 174] 17 17 


Columbus, Hocking Valley & Tol. pref ._- 
Consolidated Gas Company 
Delaware & Hudson Canal.......-....-.- 
Delaware, Lackawanna & Western 
Denver & Rio Grande .......---.. is 
Denver & Rio Grande pref. .............. 
Duluth, South Shore & Atlantic common*. 








158 





= eA A Bey st ae es 4314] 43%0| 43% 


Edison Electric Illuminating Co., N. Y....||t03%}x03% |x03 4 -- | --. |}r03%]10334 103% tog |x04.°}204 | }uecun|veeeel es 
Hire 5.4003 ge ceases epee sea ae ae «|| 15 | 24%] 15 15% 1s 












Erie rst pref - 
Erie2d préfs 2. J. ese ecos is 
Flint & Pere Marquette pref -.. 
General Electric Co, common 


34 | 33%] 34 || 35% 


Great Northern pref......-- 120 |120 |120 
Illinois Central..-... Be - -- 
Tilinois:Steel Company. - 22.20 caste ncece 40 | 38 
Jowe.Céntral) 21 Busan ee a camee coun 8 7% 
Iowa Central pref 26 | 26 
Taclede Gas ..-.. d - - 
Laclede Gas pref.... : -- 

Lake Erie & Western... 17 17 

Lake Erie & Western pref .-.--.-- 68 | 68 

Lake Shore & Michigan Southern - 133 }153 |153 
Lone Island Ns fees once eee saee 2 -* 
Louisville & Nashville.......---.- 5t%! 50% 
Louisville, New Albany & Chicago ....... - >: 
Louisville, New Albany & Chicago pref... - 

Manhattan Consolidated............--.-. 9234] 914 
Metropolitan Traction* - TLO Jrr0 | tro 


Michigan Central. .....- 
Minneapolis & St. Louis 








Minneapolis & St. L. xst pref. 5 p.c. cum.|} 73_ | 78 
Minneapolis & St.L.2d pref.5 p.c. non-cum.|| 497g] 4&7 
Minnesota Iron Co - -- 
Missouri, Kansas & Texas ... 1434| 14% 
Missouri, Kansas & Texas pref. 3le] 3 
Missouri Pacific .........--.- 234g] 2x5 
Mobile & Ohio... 22 22 
Morris & Essex.. : = 
National Lead* .. 26 | 25% 
National Lead pre go | 89% 
National Linseed Oil s as 
National Starch ....... -- =) 
National Starch rst pref. -- oa 
National Starch 2d pref. = a 
New England common . = ma 
New Jersey Central.......... - -- 
New York Central & Hudson River. 94 94 
New York, Chicago & St. Louis _.... -- 
New York, Chicago & St. Louis rst pref...|| -- -- 
New York, Chicago & St. Louis 2d pref__.|| -- -- 
New York, New Haven & Hartford ._- = ae 
New York, Ontario & Western ......._... 15%| 15% 


New York, Susquehanna & Western new..|| -- 
New York, Susq. & Western new pref. .... 25%4| 25 
Norfolk & Western all inst. paid ._.. 
Norfolk & Western pref. ail inst. paid 
North American Company .....- 4%| 4% 




















Northern Pacific V. ctfs,.._ 14%] 14 
Northern Pacific pref. V. ctfs 345%] 34% 
Ontario Silver Mining «|| -- = 
Oregon Improvement Co. common T. R...|| -- so 
Oregon Railway & Navigation pref. V. ctf.|| 41 4r 
Ore. Short Line & Utah North’n all inst. pa o: -- 
Pacific Mail 26 | 25% 
Peoria, Decatur & Evansville... ae -- 
Philadelphia & Reading all asst. pee 2734| 27% 
Phila. & Reading 1st pref. when issued* ..|| 5144] 50 
Phila. & Reading 2d pref. when issued* ..|| 3344| 327% 
Pittsburgh, Cincinnati, Chicago & St. seal ees °- 
Pittsburgh, Cincinnati,Chic. & St. L. pref. .|| -- oo 
Pittsburgh & Western pref. 


Pullman Palace Car Company 2 
St. Louis & San Francisco V. T. Certifs.. 


















St. Louis & San Francisco 1st pref.V.T. R.|| 35 35 
St. Louis & San Francisco 2dpref. V.T. R.|| -- :- 
St. Louis Southwestern 4%| 4% 
St. Louis Southwestern pref. .|| 104g] 105g 
St. Paul: & Duluth? 2s 5.-skcess ese ah ea =< 
St. Paul, Minneapolis & Manitoba. 4) = 4 
southern Pacific Co. -2...c-<sa.e secede -|] 1534] 14% 
Southern Railway Co. voting trust ctfs....|| ro 9% 
Southern Railway Co. pref. 5 p. ct. T. C._|] 29'%| 28% 
Standard Rope & Twine. ._ rry¥%l| 11% 
Tennessee, C.1. & R.R. Co 30%! 30% 
Texas & Pacific ie nesee eee || 10 9% 
Union Pacific Trust Rec ._... -l] 756] 744 
Union Pacific, Denver & Gulf -l} 236] 2% 
United States Express... mT (eee a8 
United States Leather* __. -1] 9%] 9 
United States Leather pref*. 6244) 613% 
United States Rubber ..._. 247%| 2444 
United States Rubber pref . || 76 76 
Wabash eo teuceens 2 -l] 7%| 6% 
Wabash pre -{} 17 16% 
Wells, Fargo & Co. Express --|] 99 99 
Western Union Telegraph - --|| 85%] 34% 
Wheeling & Lake Erie .___ otibes 24 
Wheeling & Lake Erie pref_. -|]| 7444] 24 


Wisconsin Central Company........22... 


¢ Extra dividend 1%, 1 Part only issued. = § Scrip. 































Wed., Jan. 20. ||Thurs., Jan. 21. 












Rd 
STOCKS, eG peta e Se HDi dies Bice 1G 2 
wl 8 & my 8 & > 8 & 8 
= $ 2. * 5 2 5 % S$. 2 
ae We ek ta | 0 i | & 
a | fe RS | ee = ES ee eS SS 
Adams Express ....-.------------ -- -- == == es -- |/154 |154 i150 [150 |150 
American Cotton Oil Co. common 1434] 1456] 14% < =3 = 3 13 13%] 13%] 13% 
American Cotton Oil Co. pref -- = aS ze, 563%4| 5634] 5634]| 57 57 =F, ne eas 
American Express..-.-.------ -- oe - os 110% | L10% Jl \rxe jure rir |x10% | rx1y 


1434) 13% 14%| 1356] 1334 ; 
3134] 31 3t| 30%] 304] 30%] 
1179g\ 11634 ¥g|\117 4 |1163% 11654! 117% |116% 
,||103% 103 |103 |\10354|1027% 
76% 





14% 
23% 
% 
15 
1% 
194 








7% 147% 147% 
y, |110 4 |r1044 


42 | 42 





30 





158% 158% 
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_ LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JANUARY 15, 1897, TO JANUARY 
‘2x, 1897, BOTH INCL.USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 

4 The last sale, whether occurring during the current week or 
_ previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 
January 1, 1897. 

f Indicates last sale occurring prior to January 1, 1897. 


GOVERNMENT SECURITIES. 





































Last —Week ending Jan. 21—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1806, J. & J... froz\% es AI a, 
6s currency, 1897, J. J.----- 103% = ax ES, 
6s currency, 1898, J J.....- *1034% i we woe 
6s currency, 1809, J. & J.... #105 ss = sees 
2 registered op.,Q. M...... t95% - << te 
48 coupon, 1907, Q. J..---.. 112 12 111% 19,000 
4s registered, 1907, Q. J..-. 11154 112 1114 23,000 
4S coupon, 1925, Q. F .-... 12244 122% 121 85,000 
48 registered, 1925, Q. F. rz24%0sx2244Z 1204 {23,000 
§s coupon, 1904, Q. F..-... 143g 11436 11434 5,000 
§S registered, 1904,Q. F.... 11344 11344 «1134 8,coo 
Total Government bonds... x =e 263,090 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 4S, 1995----- 77% 78 5 128,000 
_ Atchison, Topeka & Santa Fe 
Genre. 4S, 1995------- ---. 8r 813% 80% 581,000 
New adjmt. 4s, 1995 ------- 45% 40% 44% 991,000 
Col. Mid. 4s, Trust Co. ctfs. 17 17 17 3,000 
ae Mid. 1st 6s, 1936, Trust 
Ree mebriacn =< +a’. =5=5-5 67 67 67 5,c00 
Te aenic & Pacific— 
_ Western div., income, 1910. I rt % 110,000 
=) Guar. 1st g. 45, 1937-----.-- *39%4 - om Ses 
Baltimore & Ohio— 
, Con. ss, 1988 -..-. Seataina swe f 103 a oF cial 
__xst 6s Parkersb. Br., 1919. «+ *111H% 24 = amine 
Gold, 1885, 5s, 1925 -.------ *g2'g = aS eg 
Balt. & O. S.W.1st con. g.444  t99% = ae ane 
 Balt.& O.S.W. cstinc.5s,A 49% ~ -- -- oe: 
. Balt.B.ist g.5s int. gtd, 1990 f92 = ae mene 
Bklyn Elev., rst gold 6s,1924- 74% 74% 74 19,000 
ad g. 5S, 1915-.----.------- +39 -- Pe teen 
‘Union E. rst gtd goldés,1937. 72% 72% 7 47,000 
 Buff., Roch. & Pitts. g. 55,1937 +964 =n ee cas 
‘Roch. & Pitts. rst. m.6s,1921 *121 45 ae ee. 
Roch. &Pitts. rst con. 6s, 1922 118 118 18 6,000 
B. Cedar R. & N. 1st 55, 1906. 106 1064 106 3,500 
Con, 1st & Col. trust 55, 1934 *103 es ef. Pelee 
Ced.R.,1.F.& N.ist g.6s,1920 f 102 ae = | 
Canada Southern— 
Guaranteed rst 5s, 1908....- 109 1085g 8,0co 
_2d guaranteed 5s, 1913. 107 106 17,000 
Sate. Ss, 1913... ....- «-- 10444 104% 2,000 
Central Pacific— 
Gold bonds, 6s, 1896 ...--.- se. oc) tats 
Gold bonds, 6s, 1897 -.-- 5 oe Sous 
Gold bonds, 6s, 1898 ...-... 100% 100% 17,000 
Land Grant Gold 5s, r900-. 799 “9 =e Te 
Ext. g. 5s, ser. A, 1898..... 99% 99% 99% 3,000 
W. Pacific bonds, 6s, 1899... 10044 10044 100! 2,000 
San Joaquin Br. g. 6s, 1900. * 102 = a3 uta 
N. Ry. (Cal.) 55, 1938.------ *r00 ave oa sed 
Central R.R. of New Jersey— 
ast cons. 75, 1899--.------- - 107% 107% 107% 12,000 
Convertible 7s, r90z.--..--. F116 = os a | 
Convertible deb. 6s, 1908... ] 108 ee oe nee 
- ~ General mortgage 5s,1987-. 116% 116% r16\g 16,000 
Gen’! mtge 5s, reg. 1987.... *115% as = Pee. 
L. & Wilkes. mtge 5s, 1912. tyo en oe Eee 
L, & Wilkes.Con.Ass.7s,1900 104% 104% 104 8,000 
N. J. South’n int, gtd 6s, 1899 t 104 = oe 4 
Am.Dock & Imp’t ss, 1921 - #11444 = -o ae 
California Pacific Railroad - *104% is xs als 
Cent. of Ga. Ry con. g.55,1945 905g 94% 905g 17,000 
Chesapeake & Ohno— 
Gen. mtge gold 44s, 1992-- 75% 76% 74% 430,000 
Pur. money fdg. 6s, 1898.... 102% 102454, 1024 2,000 
6s, gold, series A, 1908- 120% 1204 120% 6,000 
Mortgage 6s, 1911 ... - 119% 194% 119% 1,000 
rst Cons. 5S, 1939-- - w9h 110 1094 72,060 
ust cons. 5S, reg -.-=....-.- *107 -- A eo 
Craig Valley rst g.5s,194e.- 92% “. 35 aa +4 
R. & A. 1st con, g. 45, 1989. 100 100% «100 27,000 
R. & A, 2d con. g. 45,1989. 89 89 87 35,000 
Eliz.,L.& B.S. gtdg.ss,1902 1003 10044 10034 1,000 
Chicago & Altoa— 
. Sinking Fund 6s, 1903.---- F113 a = fee 
La. & Mo. Riv. 1st 75, 1900. *112% AA ie ae 
a. & Mo. Riv. 2d 7s, 1900.. $107% oe Je stn 
Chic. & Ea. Ill. rst cur., 1907. * 11114 A = ess 
ast con. gold 6s, 1934 -----. 412446 =. =. Sack 
Gen. consol. 1st 5S,1937--.. 100 100% 100 68,000 
Cnic, & Ind. CoalR.1st 55,1936 100 100 99 11,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..---- 141% T4I%ye T4E 26,000 
Coupon gold 7s,1902-..---. 117% 1174 117 11,000 
Registered gold 7s, rg02 ... $145 _ a ae 
_ Sinking fund 6s, 1879-1929. 116 116 116 1,000 
_ Sinking fund 6s, registered. $113 = =a oe 
Sinking fund 5s, 1879-1929 . *109'4 = ae — 
Sinking fund 55, registered. 108 108 108 1,000 
Sinking fund deb. ss, 1933-. *1105¢ a a SHalo 
Sinking fund deb. 5s, regsd. [1074 ah Se, te are 
as years’ debenturess, 1909. 106% 107 106% 13,000 
25 years’ debenture 5s, reg - ¢ 105 t +: ees 
Extension 4s, 1886-1926.... 102% 102% 102% 33,000 
Extension 4s, reg..-.-- f 100 ar = 
go years’ deb. 5s, 1927 - F105 =o = 
30 years’ deb. 5s, 1921, reg. {107 es a te 
Chicago & Mil. rst 7s, 1898. *104 a = ae 
DesM.& Minneap.1st 75,1907 {121 wie eg Ges. 
Ott. C.F. & St. Paist5s, 1909 F108 = ae Ee 
Northern Illinois rst 55, 1910 [107 ‘s =o osu 
Iowa Midland rst 8s, 1900.. 7116 a of i * 
Escanaba & L. S.1st 6s, rgor f 107% o- - ae.6 
Mil. & Madison rst 6s, 1905. 108 ae Br aN? x 
Win. & St. Peter 2d 7s, 1907 +127 we at wea 
Milw., L.S.& W. 1st 6s, 1921 *132 ee ae eos 
Conv. deb. 5s, 1907 -- *106 =a =: eae 
Ashland div. ist g. 6s, $128 af = fet 





Mich. Divrist g. 65,1924... [127 










Ext. & Imp. 55, 1929.------ 115 115 115 3,000 
AniGOUnIPS, EQXE .>.<---.----< F105 = <= Boke 
C, & W. Ind. ists. f. 6s, 1919. f100% ai — ace 
Gen. mtge g. 6S, 1932-.---- 7% 117% «116% 3,000 
- Chic.,Burl.& North. 1st 5s, 1926 ¢ 504 = a eens 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 -.-.-. 115% 116 115% 29,000 
Sinking fund 55, rgor- *104\% == a Ped 
Debenture 55, 1913-.-- 2 oS 98 98 15,000 
5s, conv. bonds, 1903- ror torlg ror 6,500 
Jowa Div. s. f. 55, 1919 - F103 a 55 eeaa 
Towa Div. s. f. 4s, 1919 - 98% 9834 98 13,000 
Denver Div. 45, 1922....-.. 96 96 6 3,000 
Nebraska extension 4s, 1927 885 8856 881g 24,000 
Han. & St. Jo.con.6s,1971-. 119 120 119 6,000 
Chicago, Mill. & St. Paul— 
ast 8s (Pr. du Chien), 1898.. *107% Se eh ata 
2d 7 3-10 (Pr.duChien), 1898 12954 1295 129% 3,000 
ast 7S, River div., $. 1902... 12845 12844 127 18,000 
tst 7s, River div., £, 1902 .- 120 e. os AS 
ast lowa & Minn. 7s, 1897... *125% ass ag Boe 
ust Iowa & Dakota ext. 1908 *1324g = ata Baa 
1st lowa & Dakota 75, 1899. $1284 5 = Baas 
rst C, & M. 7s, 1903..--.. o= *1264% = sw Pr 
Consolidated s, f. 7s. 1905 -. 131 13t 131 4,000 
1st 6s, S, W. div., xo09 -.... *11614 - -- ess 
ast 5s, La C. & Dav., t910.. 110 110 110 2,000 
1st 6s, So. Minn., r910.-.... 118 118 117% 2,000 
Ist 7s, Hastings & Da., 1910 126% 1264 126 3,000 
tst 5s, Hastings & Da., rg10 *108 as ae, amie 
Chic. & Pac, div. 6s, r9r0... #11854 eo a nee 
ast Chic. & Pac., W. 5s, 1921 1124 112% | 112% 12,000 
_ Chic, & Mo, Riv. 58, 1926... 110 110 110 2,000 


oY 
~ 
A 
Al 


Last 

Sale. 
Mineral. Point div. 5s, 910... f104% 
Chic. & L. Sup. div. 5s, 1921 106% 
Wis. & Minn. div. 5s, 1921... 110% 
Dakota & Gt. So. 5s, 1916... *10744 
Gen. mtge 4s,series A, 1989. 99 
Gen. mtge 4s, series A, reg. 
Terminal g.5s,1914..-....- 
Mil. & Nor, rst 6s, r910 





Mil. & Nor.ist con.m.6s,1913 118 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.--....- F131 





Registered 65, 1917 ........ *128% 





Exten, & collat. 5s, 1934-... 102% 
Ex. and col. 5s, reg., 1934 =. pra! 
Debenture 5s, 1925 

Des M. & Ft. D. 1st jaca peau 
Des M. & Ft. D.1st2's,1905 65 
K’k & Des M, ist 5s, 1923 -. *105 

C., 5t. P., Minneap. & Omaha— 

Consolidated 6s, 1930..---.. 12814 


C., St. P. & Minn. rst 6s, 1918 * 130 
St. P. & Sioux C. 1st 6s, r91g *130 
Cin., Ham. & D. 2d g. 44%5,1937 *102% 
Cin., Day.&Ir.1st gtd 55,1941 +108 
Cleve., C. & I. rst sink. fund 7s f 10614 
Gen, con. g. 6S, 1934 *124 








Con.:7S, 19T4~--25e = 131% 
Cleve., Cin., Chic. & St. 

Genie. 45;'1993, --<-2- $86 

St. Louis Div. 4s, 1990 93 

St. Louis Div. 4s, reg., 1990. f90 


C.,W.& M. div. 1st g.4s,1991 88 
Cin.,San. & C. c.1st g.5s, 1928 
Cin.,Ind.,St.1.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 * 10414 
Peoria & E. 1st con. 45,1940. 75 
Tncome 45, 1990--- 
Cleve., Lorain & W. 1 
Cleve. & Cant. Tr. Co. ctfs for 
MG SSy RG oe ene nates 74 
Col., Hock. V.& T. rst §s,1931 83 
Gen, mtge gold 6s, 1904.... 80% 
Delaware & Hudson Canal— 
Penn. Div. 7S, 1917--.--.... 143% 
Al. & S. rst con. g. 7s, 1906.. ¢ 12244 
Alb. & Sus. 1st con. 6s, 1906. 711254 
Alb. & Sus. con. 6s, reg .... f110 
Renslr.&Saratoga 1st 75,1921 14644 
Renslr & Saratoga tst 7s,reg 7146 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.... 7128 
Syr., Bing. & N.Y.1st 7s, 1906 f 132 
Mor. & Es. 1st mtge 7s,1914 14246 
Mor. & Es. bounds 7s, 1900.. f112 
Mor. & Es. 7s of 1871, 1901.. F110 
M.& E. sst con. guar. 75,1915 1137 
M. & E. 1st con. guar. 7s, reg [134 
N. Y., L. & W. 1st 65,1921.- $134 
N. Y., L. & W. con 5s, 1923 #114 








Warren 2d 7s, 1900 -.....-- fir2 
Denver & Rio Gde 1st 75,1900 4111 

1st consolidated 45, 1936.... 8234 

Imp. mtgs, gold 5s,1928.... 834% 
Det., M. & M.1. g. 3%, t91t.. *18 
Dul. & Iron Range rst 5s, 1937 100 
Dul., S.S. & Atl. ist g.55,1937 100 
Erie— 

Erie 1st mtge ext. 75, 1897-. 10934 

Erie 2d mtge ext. 5S, 1919 .. *1184% 

Erie 3d mtge ext. 44s, 1923. *112 


Erie 4th mtge ext. 5s, 1920.. ¢11444 
Erie 5th mtge ext. 4s, 1928.. #1044 
Erie 1st consol. gold 7s, 1920 *140 


Erie gen. lien 3-45 ...-....- 64 
Erie 1st con. g. 4s, prior 
HONS, 1906, .2-s4.5--c-0- 94% 


Long Dock cons. g. 6s, 1935 *134 


Jefi. R. R. 1st gtd ss, 1909.. 106 
B., N. Y. & Erie 1st 7s, 1916. *1364% 
Chic. & Erie rst g. 4-5s,1982 1114 
Evans.& T.H.ist con.g.6s,t921 f 10844 
Flint & Pere Marq. 6s, 1920... {113 
XSUCON. 55,1059. - sc snctacns FOR 
Port Huron rst 55, 1930 --. +75 
Ft..W.& D.C. 1st g. 4-6s,192£ 5434 


Ft. Worth & Rio Gr.5s,1928-. 45 
Gal., Harrisb’g & S. Antonio— 
St 6S, 19r0-- 2.56 
2d g. 7S, t905 ..-- 
Mex. & Pac. rst g.55,1931- 91 
Houston & Texas Central— 
Ist Z. 5S, 1937 ------------- 
Con. g. 6s, int. gtd 1912 
Gens 2/45, 108%. cane wae 
Deben. 6s, prin. and int. gtd 94 











Deb.4s,prin.andint.gtd,1807 488 
Ulinois Central— 

ist gold 4S, 1951.--....---. trory 

4S, 1952 







4S, 1952, rez. 

45; 1053 =.-<-= 109 
3%s, gold, rosr.... - F104 
345, gold, reg., 1951.-----. tor 
ist g. 38,Sterl. £500,000,1951 $924 
2-10 g. 4S, 1904. .--.------- +99 
Western Line 1st 45, 1951 -. {102 


Springfield div. 6s, 1898.... roo 
Belie.&So, Ill. gtd g.4%s,1897 +100 
C., St. L. & N. O. 1st 7s, 1897. froryy 
C., St. L. & N. 0.2 g. 6s, 1907 #120 
C., St. L. & N.O. g. 58, 1951. * 118% 
C.,St.L.& N.O.g.5s reg.,1951 F115 
Memphis div. ist g. 45,1951 98% 
Tenn. lien 7S, 1897.-...--- f10244 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind, Dec. &W’'n tst g. 55, 1935- 
Ind., Ill. & Lowa rst g. 45, 1939 
Internat. & Great Northern— 
1st 6s, gold, r91g_....----- 
2d mtge 444-55, 1909 
30 mtge 4S, 5941-2 <2-5-.50 
Iowa Cen. 1st gold 5s, 1938... 97 
Kings Co. Elev. 1st g. 58,1925 45 
Fulton Elev. rst 5s, 1929.... {60 
Lake Erie & Western 1st 5s .. 115 
ad mtg. g. 5S, 1941-.--. .... 10% 
North’n Ohio rst g. 55, 1945- *103% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f 103% 
Division bonds, 7s, 1899.... 108% 
Cons. coupon 3st 7S, 1900... 111 
Cons. registered rst, 1900... *1105g 
Cons. coupons 2d 7s, 1903 .. * 1194 
Cons. registered 2d, 1903... *119 4% 
Mahen’gCoal R.R.1st55,1934 #115 
Det., Monr. & Tol.1st 7s,1906 F124 
Cin. & Sp. rst gtd L. S. & M. 
$5.73). 190% oo oeaeweaaes frog 
Leh.V.N.Y.ist gtd g.4%s,1940 100% 
ElmiraC.&Nn.g.gtd.5s,1914 995g 
Leh.V.Ter.Ryrst gtd g.5s,1941 * 14146 


*27 
100 
$84 








Long Island 1st mtg. 7s, 1898. *1o5 hg 
tSt con. g..55; 1932-.----c8 113 
Gen. mtge 45, 1938.-..----. 85 
N. Y. & Rock.B.1st g.58,1927 {98 
Bklyn&Montauk, ist 55,1911 [10714 
2d income, 1927 +40 
Ferry 4493, 1922.---.------. +89 
N.Y., B. & M. Beach 1st con. 

5S: 1937 -----------ene 106% 

Louisville & Nashville— 
Consolidated 7s, 1898.. * 105 
Collateral trust g. 5s, 1931-. {104 
Cecilian branch 7s, 1907..-. {102 
New O. & Mob. 1st 6s, 1930. 119 


New O. & Mob. 2d 6s, 1930. “101 
General mortgage 6s, 1930. 11614 
§p.c.50 year gid bonds,1937 98% 
E, H.&Nash.1st g. 6s, 1919. f1124g 
Ten-Forty g. 6s, 1924..---- t1004y 
St. Louis div. rst 65, rgzt.. F118 

St. Louis div. 2d 3s, 1980... {67 


110% 
99 


118 


131% 


93 


107 
75 


74 
8844 
85 


14614 


142% 


Iirt 
83% 
101% 
100 
109% 


65 
94% 


106 


r1% 


54% 
46 





100% 


999% 


115 
87 


106% 


119% 
116% 
98% 


110% 
98% 


118 

102% 

101s 
95 


12814 


131% 


93 


88 
107 
74 


74 
Bolg 


146% 


141 


rrr 
8834 
83% 

100 


99% 


108 


63% 
94 


106 


114% 


33 
45 


9034 
10844 


ro244 


108 
1mr 
o 


10034 


113 


106% 


119 
11856 


—Week ending Jan. 21— 
High. Low. Amt. sold. 


see 
1,000 


57,000 





1,000 


150,000 
55,000 
2,000 


7,000 


2,000 


4,000 
3,000 
1,000 
4,000 


5,000 
26,0c0 
12,000 


1,000 


11,500 





143,000 


199,060 
9,000 


37,000 











9,000 
15,000 
2,000 
16,000 
2,000 














9,000 
33,000 
8,000 


Last 

sale. 
Nash. & Decatur rst 7s, 1900. frr144 
So. & N. Ala. con. g.55,1936 94% 
Unified gold 45, 1940...... - 80% 
Pensacola div. 6s, 1920 ..... 10844 
Pensacola & At. 1st 65, 1921 100 


Ky Central gold 45, 1987... 90 
Nash.,Flor.& S,1st g. 58,1937 
L.&N.,L.,C.&L. g.4%s, 1931 
L., E. & St. L. Con. Tr. Co. ctfs 
XStiONs 2.59; X030--se-ses—= 34 


107 





L. N. Alb. & C, 1st 6s, 1910... * 114 
Con, gold 6s, 1916 +86 
Engivie. cts, a8 ob esce *82 
Tr. Co. ctfs., gen.g.55,1940- 42 

Met, Elevated 1st 6s, 1908.... 11634 
a0" 68, 3899225 ae see wes ee 105% 
Man. Ry con. mtge 45,1999 094% 


Mex. Inter. 1st g. 45, 1942-... 7234 
Mex. Nat. 2d inc. g. 6s,B.,1917 10 
Mexican North. rst g. 6s, r9t10  *95 
Michigan Central— 

1st consolidated 7s, 1902..-. F115 





Mortgage ASic-a.na2-caseees F105 
Registered .. - F102 
6s, 1909... = eee 
5S, 193r.-... - 111% 
SR a ga yee eee ee F115 


1st consolidated 5s, 1902.._. } 108 





Minneap. & St. L. 1st 7s, 1927 140 
ASHCONs $458, 1934-2 2s. 05 102 
Iowa ext. 1st g. 7S, 1909.-.. *120 
Pac, ext. 1st g. 65, 1921-.-.. F120 
Southwestern Extension. .._ ¢129 

Mo., Kan. & East. 1st 55, 1942 95% 

Missouri, Kansas & Texas— 
mst mortgage 4s, 1990--.... 8414 
2d mortgage 4%, 1990....... 62 
EStExt, 9-155, 0944 Jocascss< 193% 
K. C. & Pac. 1st 48, 1990... }62 
Dal. & Waco ist 5s, 1940.- 77 
M.,K. & T.of Tex. 1st 55,1942 787% 

Mo. Pacific rst con. g. 68,1920. 874% 
ROS E000 welaie aeieia sete ae 105 
1st collateral g.¢s, 1920 .... 70 
Pac. of Mo. 1st ex. g.48,1938- 103 
Pac. of Mo. 2d ex. g. 5s, 1938. *101% 
St.L.& I.M. 1st ext.5s, 1897 102% 
St. L. & I. M. 2d 7s, 1897... 102 


St.L.&1I.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.1st7s,'97 98 
Gen. con. ry & l. g.55,1931- 764% 
Gen.con.ry, &1.g.55,stp.1931. 80 
Mobile & O. new 6s, 1927 ... 118 
1st extension 6s, 1927 -.--.. [112 





Gen. mtge 4s, 1938......--- 6744 
St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. 1st7s,1913 128 
rst) con. 2g, $5, 1928 ..-.¢..-. to14 
New York Centrai— 
N. Y. C. & H. 1st c. 7s, 1903 118 
N.Y... & H. rst r., x903-.. 11744 
Debentures, 5s, 1904....-.. 107% 
Debentures, 5s, reg., 1904 -. * 10154 
Debenture, 4s, 1905 -..---.- +102 
Deb. ctfr. ext. g. 45, 1905... *1017¢ 
Deb. ctfr. ext. g. 4s, reg..-. f 102 
Harlem rst imtge 7s, c.,1900 11134 


Harlem 1st mtge.7s,reg.1900 11134 


West Shore gtd coupon 4s.. 1065g 
West Shore gtd 4s, reg.-... 105% 
Beech Crk. 1st gtd. g.45,1936 106 


Beech Creek rst gtd 4s, reg. 105% 
N. J. June. R. gtd rst 45,1986 
R.W.& O.cons. 1st ex.55,1922 
New York & Nor. ist g. 5s, 1927 
N. Y. & N. E. ist 6s, t905.-.. 
SEIS, 5905. ane ne<eenee ase 
N.Y.,C.& St. L., rst g. 4s, 3937- 
EStAS; ROS; TOR occ scase once 
N. Y. Elevated rst 7s, 1906. ... 
N. Y.,N. H. & H. Deb. Cer... 137% 
Sniall Donds7.-. a.uesecene 
N. Y., Sus. & W°n— 
Terminal rst 5s, 1942----.-. 7 
1st refunding 5s, 1937 





General mort. g. 5s, t940--- 73 1G 
Mid. of N. J. 1st 6s, t9f0... *117 
Wilk. & E.ist gtdg.s5s,1942 8744 


N.Y., Ont. & W’n— 
Con, 1st g. 5S, 1939-.----- - 108% 
Refunding 1st g. 48, 1992--- 
Norfolk & West. gen. 6s, 1931-. *117 
New River 1st 6s, 1932 .-... f106% 


Adjustment 5s tr. ctfS...... +78 
Equipment g. 5s, 1908 - --. {82 
100 yr.mtge g.5s tr.ctfs.,1990 *63 
Nos. above 10,000.-....-.-. t64 
Clinch. Val. 1st 2. 5s, 7957-- $55 
Tr. Co. ctfs.,M. & W. div - [67 


SciotoV.& N.K.guar. 4s, 1984 8334 






No. Pac. gen. |. g. ist coup. 6s. 114% 
Gen. 1. g. 1st reg. 6s,{1921.. *113-% 
3d mg-RR.& |.g.s.f.g.6s,1937 $734 
3d mtge eng. Trust Co.ctfs. 804 
Prior income 4s, 1997 ------ 8614 
Generallien 3—4s wheniss. 53\%@ 
Con. mtge gold 5s, 1989-.-. {48 
Régisteredsr s—0s=0 1 = 140 
Con. 5s, Trust Rec - 148 
Registered. ---..-.. F484 
Trust ctfs assented ee SO: 
Gol. Trust notes. ~.7 52.2225 +85 
Terminal 1st gold 6s, 1033.. 105 
St. Paul & No. Pac. 6s, 1923. *124% 
St. Paul & No. P. reg. cert.. 7120 
Dull & Mage xsts ct. 2525, $82 


Dul. & Man.ist T.R.stpd.. 81 
D.&M,Dak.dv,S.F.g.6s,1937 814g 





N. P. & Mon. ist g. 6s, 1938 $38 
N.P. & Mon.ist g.6s,Tr.ctfs. 4334 
Central Wash. rst g.6s,1938 [304 
Cent.Wash. tsteng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5S, 1940. 42 
Chic. & North Pac. T. R... 43 
Spok. & Pal.fen cts. rst g. 65 
Stiipds, YOSO2a-a~ veev anus 36 
S.pilaa oe oe ies S56 ee Bees $42 
Onio & Miss. con. s, f. 75, 1898. 7 105 
Consolidated 7s, 1898. . 1024 
2d consolidated 7s, 1911.... *115 
ist Springfield Div. 7s, 1905 +98 
ESt GC0'55, 19322 c4ene nse = 79 
Ohio River R.R.1st g. 55,1936. f tor 
Gen. ¢. 5S) 1937-2555 ---2.6 85 
Ohio Southern gen. g. 48, 1921 f17% 


Gen’l 4s, eng.Tr. ctfS., 1921 15 
GL OSs LOSES s coe cana dee sam 88 


Omaha & St.L.R'y 1st 4s,1937- 50 
Omaha&St.L.istTrustRec 49% 
Oregon Imp. Co. 1st 6s,1910-. 90% 
Eng. Trust ctfs. of Dep --. 854% 
Con. mtge g. 5S, 1939 ------ Fi8 
Eng. Trust Co. reor. certfS. *16% 
Oregon R’y. & Nav. 1st 6s,r909 1114 
Come 8. 45; F940. cccecwssaas SEG 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 10934 
Pa. Co. gtd. 444s 1st r., 1921 F110 
P., Ft. W. & C. rst 7s, r912-. 136% 
P., Ft. W. & C. 2d 7s, 1912.- 136 
P., Ft. W. & C.3d 7s, 1912... *126 
Clev. & P. Con. s. f. 75, 1900. f112 
Gd Rap. & Ind. ex. rst gtd g. 
NGS) TORT 2 < coop pan gSen £107) 
Chic., St. L. & Pitts. rst con. 
Ge SS: 1932 cence. cece ee *1IS 
P., C. & St. L. rst 75, 1900... frit 


P. R.R. Co. rst r. e. g. 48,1923 F108 


P., C.C.& St.L.g. 4745. A,1940 109 
P., C.C.& St.L.g.4445,B, 1942 108% 
P.,C.C.&St.L.g.4445.C, 1942. 105 


P.,C.C.& St.L. g. 48, D,1945. frot 
St. LV. & T. H. gtd 7s, 1897 ¢ 1034 


—Week ending Jan.21— 
High. Low. Amt. sold. 


94% 

8044 
1084 
100 

90 


107 


34 
116% 
105% 

94% 

72% 

10 


140 
1024 


95% 


8446 
62% 


103% 
741% 


108 7% 


56% 
105 


81% 
81% 


43% 


44 


36 


1024 


15 
834 
50 
90% 
8549 
w3mw1 4% 
8134 
109% 
1361 
136 


109 
10854 
105 


94% 

79% 
10844 
100 

go 


106 
34 

116% 

105% 


102% 
73 
87% 


10834 


8554 
52% 


1024 


87% 
49% 
90% 
85% 


110% 
807% 


10934 


13615 
136 


108 


108% 
105 


9,000 
68,000 
8,000 
11,000 
1,000 


13,000 


5,000 


4,000 
10,000 
39,000 
36,000 
20,000 


6,000 
15,000 


72,000 


106,000 
341,000 


1,000 
20,000 
6,000 
10,000 
10,000 
13,000 
4,000 
7,000 
5,000 
41,000 
16,000 
36,000 
7,000 
12,000 


6,000 
20,000 
4,000 
2,000 
10,000 
91,000 
62,009 
8,000 
21,000 
4,000 
1,000 
22,009 


43,000 


26,000 
39,000 


4,000 


15,000 
45,000 











12,009 
21,000 


116,000 
461,000 
803,000 








152,000 


22,000 
3,000 





2,000 
49,000 
4,000 
2,000 
2,000 
19,000 
196,000 


2,000 
1,000 
2,000 


34,090 
15,000 
5,000 








Chicago Gas Light & Coke ist 


Col. Coal & Iron rst 
Col,&Ninthay.rst gtd 
Con, Gas Co. of Chic. ist gtd 





Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.forzdg.5s,1926. 
Evansyv. div. 1st g. 6s, 1920. 

Peoria & Pekin Union rst g; 6s, 

ear Speen wane ano nae 
2d g. 414s, 1921 

Philadelphia & Reading— 
1st preference income, 1958. 
Tr. Co. ctfs all instl. pd .... 
2d preference income, 1958. 
Tr. Co, ctfs all instl. pd... 
Tr. Co. ctfs all instl. pd .... 
Gen. mtge gold 4s, 1958. ... 
Gen. g.4s Tr.Co, certfs., stpd 

BSG GRE Sc oat oe ee 

Pitts., She.& L.E.1st g. 55,1940 

Pittsb. &West. rst gold 4s, 1917 

Rio Gr. June. 1st gtd.g.ss,1939 

Rio Gr. South. rst g. 3-45, 1940 

Rio Grande West’n 1st 45, 1939 

S.A. & A.P. rst gold gtd 45,1943 

St. Jos. &G. Lust 6s, 1925.-.... 
St. J. & G.I. Cent. Trust Co. 

ctis of deposit........... 

St.L.&S.F. 2d 6s, class A,1g06. 
2d 6s, class B, 1906_-....... 
General mortgage 5s 
General mortgage 6s, 1931 -- 
1st trust g. 55, 1987 --.-..-. 
Ae Db) | Cae ers See 

St. 1.. Swn, rst g. 45 bd ctfs 1989 
ed g. 4s bd cfts 1989. ....... 

St. P., M. & M’toba rst 7s, 1909 
AQ 68, F900. acunvasasame ss 
Dak. Fx. 6s, 1910-- 
ist con. g. 6S, 1933 
Reduced to 444s.......- 














Reduced to 44s, reg .-.... i 


Montana Ex. 4s, gold, 1937- 
er oe ey ee eo 
Minneap. Union 1st 6s, 1922 
Mont. C, rst 6s int. gd, 1937 
Mont, Cen. §5,'1937-...-.<6 
East M. 1st g. 5s, 1908 ..... 
Willmar & Sioux Falls ist g. 
5S, 1938 - - = 
St. Paul & Dulut SS, 1913- 
So. K’y rst con. g. 58, 1994. 
Alab, Cent. R. 1st 6s, 1918. 
E.Tenn.reorg.|n.g. 4-55, 1938 
E. Tenn., Va. & Ga. Di Ss. 
E.T.,Va.&Ga.con. 1stg.55,'56 
E.Tenn.,Va.& Ga.1st 75,1900 
Kuoxville& Ohiorstg.6s, 1925 
R. & Danv. con. g. 6s, 1913~ 
R. & Dany. equip. sink. fd g. 
Bast LOUG rekon aa nase = 
R. & Danv. deb, 5s, stamped 
Ga. Pac. Ry 1st°g. 5-6s, 1922 
Va. Midland gen. 5s, 1936-.. 
Va.Mid,gen.5s,gtd stpd,1936 
West’n N.C.rst con.g.6s,1914 
So. Pac. of Cal. 1st gy. 65,1905-12 
S.Pac. of Cal. 1st con. 5S, 1937 
S.Pac. of N. Mex. 1st 6s, r9t1 
Southern Pac, of Arizona 1st 
Aus. & Nthw’n 1st g. 55, tg41 
‘Terminal Ass’n of St. L. rst con 
g- 5S, 1894—1944-.--- ------ 
ESt 8.04565 1939s -2-s-nusens 
Tex. & N.O.Con. Mtge 55,1943 
Texas & Pacific— 
1st gold 5s, 2000..-........ . 
2d gold inc. 5s, 2000 
Bast dive1St &: 685.0454. 
Toledo & O. Cent. 1st 5s, 1935 
Western div. ist g. 5S, 1935- 
Kanawha & Mich. 4s, 1990-~ 
T., St. L. & K.C. ist g. 65, 1916 
Tels Ste Pose Ks Gig Da aso 
Tol.,Peoria& W’n.1st 4S, 1917. - 
Ulster & Del.rst con. g.5s,1928 
Union Pacific—tst 6s, 1896 ._. 
Tr. ctfs. ex. mat’d coup .... 
TSE OS 200 7s cceussonee 
Tr. ctfs ex. mat’d coup 
ESC\65,, TeGGs sane ease o== 
Tr. ctfs ex. mat’d coup 
ESt-OS; TEQOsSewenc-ssse hae 
Tr. Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, 1899- 
Col. trust 6s, 1908... .....-. 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, fold nts stpd.. 
Col. tr. 44% eng. tr. ctfs 
Colts SS 11007 2 saccas 
Kan. Pac, 1st 6s, 1895 
Kan. Pac. rst 6s, 1896 ...... 
K. Pac. 1st con. 6s, Tr. certfs. 
Denver div. assd g. 6s, 1899 
Denv. div. ass’t ex.mat.coup. 
Atch., Col. & Pac. 1st 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
Con. Trust Co. certs. ....... 
Den.& Gulf 1st con.g.55,19390 
Atch.-J- Co, & W. 1st 6s, 1905 
Utah Southern Tr. Co. ctfs. 
gen. 7S, 1999 
Utah Southern Tr. Co. ctfs. 
Gxt.1St-) 75; 1909). (2-4 === 
Utah & North’n 1st 7s, 1908 
U.P., Lincoln & Col. ist gtd 
Ze Sos SOLG so nakelsemencns 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 
Debenture series B, 1939 .-. 
1st g.5s, D. & C. Ex. 1941-. 
St. L., K. C. & N. St. Chs. B. 
ESE O65; 2908 an aces ats cere 
W’'n N. Y. & Pa. rst 5s, 1937-- 
Gen. g. 2-3-45, 1943 
Income 5s, 1943 
Wiscon. Cen. rst trust 5s, 1937 
Eng. ita CO, Chea recaes 





















MiSCELLANKOUS BONDS, 
Am. Cotton Oil deb. g. $s,19 
Am, Spirit Mfg Co.ist Are ae 


Broadway & Seventh Ave, tst 

CON. g- 5S, 1943-- 2-25. 2255 = 
B’klyn City 1st con. 55, 1941... 
Brooklyn Rap. Tran. 2.55, 1945 


Bklyn Union Gas Co. ist con. 


8-55, 1945 
Brooklyn Whf. & W. Ho. Co. 


XSC) Fs SS SGAG- «capes tak ows 


gtd g. 5S, 1937... 






55,1993 


5S, 1936... 


Det.Gas Co. rst Boe g: 5S, 1918 


Edison Elec. Ill. . 1st con. 
J+ §5s 1995----nn- ee ene one 
1st con. g. 5 

Equitable Gas of Chicago 5s.. 

General Electric deb. 5s 

GdRiv.Coal&Cke rst g 6s,t919 

Laclede Gas 1st 5S, 1919-..... 

Lex. Ave. & Pay. F. rstgtd.5s-. 

People’s Gas L. & C. Chic. rst 
Getisg OS2-cpe ate so. sSud soe 

Standard Rope & Twine g. 6s. 


Tnit'90\SS,:cpdO2 220s canoes 
Tenn. Coal, Iron & R., Bir. 
Dive, COU. G8. scare accwacn 
De Bardeleben C.& I.Co, gtd 
Bo GSEG5O hypo das anne en 


U. S. Leather Co. sink'g fund 


Gabe g. 65s XO0F -5- wae <oo~ 


Western Union col. tr, cur. 5s. 





—Week ending Jan. 21 


Last 
sale. High. 
*100 “= 
27 27% 
103 103 
114 114 
754% 75% 
t21% as 
47% 48 
fu s 
36% = 36% 
33% 34% 
185% ae 
81g 81% 
9914 100 
74 74% 
+87 as 
63% 6344 
73% 074 
55% 55% 
TAL =i 
4Dn 4914 
*r12 
113% 
97 
Tro 1104 
go 90 
633% = 63%, 
7° 7° 
28 28 
105% «105% 
119 
124 
102% 
go 90 
85 85 
F1204% 5 
115 Ins 
F103 pS 
$104% -- 
* 10614 =< 
*1034%4 3s 
90 9L 
F109 < 
89 
1084 108% 
*108 ae 
r12 112 
119% +120 
¥roo s< 
*95 - 
112 112 
10244 10214 
A1OL x 
Frs4 2 
108 108 
8576 85% 
10346 10344 
94 94 
83% 83% 
103% 105% 
109 109 
94% 94% 
838g 89 
21% 23 
107 107 
105 105 
104% 10444 
78 78 
70 
1% 8=71% 
*68% = 
* £00 ae 
103% 103% 
1005g 1005g 
r00lg §=6r00'4 
ror ror 
*103% a 
*r004 = 
¢ 103 ~ 
*ro0o4 aA 
86 86 
+96% . 
10044 =r01 
t97 -- 
50 50 
+75 as 
1084 1084 
wrr0k int 
70% 72 
*113% 
96 95 
28% 284% 
115% m5 
113% 11334 
684 68% 
*35% Re 
+27 : 
1624 o< 
*64 a 
F118 oe 
"23% -- 
107% 107% 
73 her 
25 25 
937% = 98 
*105 4 
10544 105% 
4854 4844 
413 “- 
= -- 
39% 
109 109 
79% = 77% 
117% S118 
114 114 
78% 78% 
107% 107% 
ror * 104 
93% 94% 
100 100 
17% 317% 
85 85 
79% = 79% 
I1t%y 111% 
106\g 106% 
97% 99 
94 94 
95% 95% 
94% 94% 
17% «117% 
102 102 
79 79% 
23 238 
86% 87% 
83 83 
rz 112% 
10646 107 


Low, 
27 
103 


114 
75% 


40% 
34% 
32% 


81% 
9914 
74 

63% 
73% 
5546 


124 
102% 


90 
85 


11444 


89% 

89 
107% 
ri2 
119% 


112 
100 
108 
35% 
103% 
93 
8254 
105% 
1c9Q 
9314 


87 

21g 
107 
105 
ro4}g 


11r 
1124 


106% 


72% 
22% 


95% 


105% 
48 


Amt. sold, 
10,000 
15,000 


1,000 
1,000 


262,000 
134,000 
160,000 


524,000 
42,000 
39,000 

2,000 
51,0c0 
73,000 


17,000 
10,000 
67,000 
36,000 
15,000 
53,000 
22,000 
40,000 
1,000 
4,000 
1,000 
21,000 
1,000 
1,000 
6,000 


471,000 
1,000 
67,000 
6,c00 
12,000 


20,000 
35,000 

2,000 
21,000 
30,000 
22,000 
33,000 


1,000 
2,000 
28,0C0 


104,000 
251,000 
2,000 
5,000 
2,000 
21,000 
4,000 
2,0¢0 
1,000 
3,009 
L1,000 
11,000 
36,000 
4,000 
5,000 
108,000 
1,000 
19,000 
11,000 
41,000 
188,0c0 


115,000 
124,000 
3,000 
7,000 


18,000 
1,000 


53,000 


5,000 
81,060 


11,000 
2,000 
12,000 


67,000 
54,000 


26,c00 
4,000 
20,000 


5,000 
36,000 


29,000 
20,000 
13,c00 
43,000 

3,000 
29,000 
12,000 


23,000 
91,000 
12,000 
29,000 


5,000 


9,000 
15,000 


60 


BRADSTREET’S, SATURDAY, JANUARY 23, 1897. 














THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 





The most encouraging feature of the trade situ- 
ation this week is the increased demand from man- 
ufacturers for wool. The decision of print-cloth 
manufacturers to curtail the output will emphasize 
recent sales of the heavy surplus stocks, and prom- 
ises a better market. To these may be added the 
increase in the volume of domestic bank clearings, 
a general steadiness of prices, and the healthful- 
ness of general trade in almost all departments. 
Conservatism in granting credits and the prefer- 
ence by.retailers and others to buy oftener, but in 
small quantities, continue to mark the course of 
business as not before for years. Demand is in- 
creasing in almost all lines, with few exceptions, 
although very slowly. A radical improvement in 
the near future, based on a slow but healthful in- 
crease in the consumptive demand, is, in the ab- 
sence of unforeseen obstacles, almost a certainty. 

Commercial travelers are reported very generally 
out on the road, yet the volume of business con- 
tinues small and collections in many instances are 
unsatisfactory. The more active demand is for 
shoes, hats, groceries, hardware, dry goods and 
drugs; yet at such centers as Chicago and St. 
Louis at the west, Baltimore, Philadelphia, New 
York and Boston at the east, business continues 
Memphis, Nash- 
ville and (Galveston continue their exceptionally 
Pacific 


coast ports announce unusually heavy orders for 


along very conservative lines. 
favorable reports as to demand for staples. 


merchandise from Alaska and an improving trade 
with China and Japan. 

Total bank clearings aggregate $1,042,000,000 
this week, a decrease of one-half of 1 per cent. from 
last week, but an increase of 6 per cent. over the 
third week of January, 1896, 14 per cent. as com- 
pared with the corresponding week in 1895, and 25 
per cent. as compared with the like week in 1894. 
But the third week in January, 1893, presented an 
unusually large bank clearings total, so that this 
week's figures indicate a falling off of 29 per cent. 
when compared with former. 

Prices appear to include few, if any, that are 
higher than a week ago, while flour, wheat, corn, 
lard, crude petroleum, tin, Bessemer pig iron and 
steel billets are lower. Wool remains firm at prac- 
tically unchanged prices, but is likely to advance if 
the present demand continues, Leather is also 
firm and unchanged, as are lumber, cotton, print 
cloths, pork, coffee and sugar. 

An unusually long list of business embarrass- 
ments continues a feature of the state of trade of 
the week, the total for the past six business days 
being 429, or 49 less than last week, 88 more than 
in the week a year ago, 117 more than in the 
corresponding week of 1895, 91 more than in the 
third week of January, 1894, and 127 more than 
in the like week of 1893. 

The market for securities at New York is firm in 
tone, and rallies with ease from ‘professional bear 
selling, though temporary declines on such sell- 
ing occur from time to time. Large interests 


are generally bullish, but are indisposed to 
force prices up, and London has been inactive 
in spite of a decline in the open market for 
money and the reduction of the Bank of Eng- 
land rate. Outside participation in the market 
is somewhat improved. Bonds are more active; 
the investment demand has grown, and govern- 
ment bonds are higher. Foreign exchange is 
irregular and a little lower at 4.87@4.87% for 
demand sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week (St. 
John, N.B., included) amount to 2,916,706 bush- 
els, as compared with 2,948,000 bushels last week, 
the 
the 


ago, 2,947,000 bushels three years ago, and 


3,849,000 bushels in week a year ago, 


2,840,000 bushels in week two years 

















as contrasted with 2,531,000 bushels in the 
like week of 1893. Exports of Indian corn this 
week amount to 3,520,322 bushels, compared with 
3,757,000 bushels last week, 3,192,000 bushels in the 
week a year ago, 695,000 bushels in the week two 
years ago, 1,865,000 bushels three years ago, 
and as compared with 735,000 bushels in the like 
week of 1893. 

There is an improved demand for seasonable 
goods among wholesale merchants at Toronto. 
Collections there continue backward, but failures 
are less numerous. Lack of snow has prevented 


farmers from marketing produce at Montreal, 
and checked trade correspondingly. The outlook 
is for an improvement. Business at Halifax con- 
tinues dull and featureless, but the condition of the 
country roads favors the operator. There are 57 


business failures reported from the Canadian 
Dominion this week, 2 fewer than last week, 5 
more than in the week a year ago, Ig more than in 
the corresponding week of 1895, and 9 more than 
in each of the like weeks in 1894 and in 1893. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $20,050,000 this 
week, against $20,697,000 last week, and as com- 


pared with $19,667,000 in the week one year ago. 





FINANCIAL. 


The Money Market. 

Authorities upon the money market at New York 
agree that present indications do not afford any 
promise of better rates. While a good many time 
Joans made last September and October at high 
rates will shortly mature, it is not thought that the 
demand in connection with their renewal will be 
sufficient to produce an impression upon rates, in 
view of the heavy accumulation of funds indicated 
by the recent bank statements. Demand for time 
loans from Stock Exchange interests is very light, 
and it is stated that recent inquiries for that class of 
accommodation are largely from business houses, 
part of it being from out of town. This latter fact 
points to appreciation of the relatively lower rates 
on which money can be obtained here as com- 
pared with those asked at interior cities. The sup- 
ply of time money is very large, and rates are 
quoted 2% @3 per cent. for all lengths. The buy- 
ing demand for mercantile paper continues to 
grow, and in spite of the fact that comparatively 
better offerings of first-class notes are coming into 
the market, the latter seems to be poorly supplied, 
owing to the rapidity with which all really accept- 
able offerings find purchasers. Call money ‘has 
been quoted at 14% @2 percent. Some banks hay- 
ing fixed the latter figure as their rate, prefer to 
allow money to remain idle rather than put it out 
on call at the lower rates, at which the market 
seems to be adequately supplied. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


— Time loans 
This week. 








New York exchange. 
Year ago. This week. Last week. Y’r ago. 





Boston...- ---. 6 @g Par@scP Par@scD 25@30cD 
Providence. 4 @ 5 6 @7 Par Par Par 
Hartford... 3 @ 4 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila.pctee 4 @6 6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago ...6 @7 7 50cD 4ocD 4ocP 
St. Louis..6 @7 7 @8 Par 25cD 75cP 
Cincinnati. 4 @ 5 6 30cP Par 75cP 
Kan, City.. 8 @ro 8 @o9 25cD 50cP $1.00P 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 Par Par 75cP 
Milwaukee. 6 @ 7 6 @7 50cD 6o0cD Par 
Minneap .. 7 @8 7 @8 Par $1.00D 25cP 
St.Paul....7 @9 6 @7 socD 50cD $.1.50P 
Denver....10 @12 10 @1t2 $1.50D $1.50D Par 
Omaha.... 8 @uzo 8 @uio $1.00P $1.c0P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1F 
Duluth .... 8 7 @8 $2.00D $2.00D $1.00P 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 6 @8 Par $r.ooP $1.50P 
Memphis..6 @ 8 6 @8 $r.00P $1.c0oP $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $2.50D $1.25P 
Dallas. .... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P doce 
Savannah.. 8 @u10 8 @1o0 Par Par 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uxo 8 @ro0 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 50cP 5o0cP 








— Lime loans——_-— ——New York exchange. 
This week. Year ago. This week. Last week. Y'r ago. 


Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uz1o 8 @t1o0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $x.00P $1.00P $1.00P 
Portland... 8 @ro 8 @10 $3.00P $3.00P Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @tir 15cP 30cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 5 5%4%@ 6 25cP 25@35cP socD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTRERT’S.] 
= ——— Call loans. 
















Cities. The market. This week. Last week. Last nae 
Boston. oe =e=s— Quiet. 2 @3 2 @3 6 @8 
Providence -. - Quiet. 4 4 4 
Hartford «.e<eaeswe Firm. 24%@ 3 2 @3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. | 3 @3% 34@4 5 @6 
Pittsburgh -...... Easier. 6 @7 6 @7 6 @7 
Baltimore ......2= Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .5.-.- «=~. Active. 6 @8 6 @8 6 @8 
Chicagoscceaess<= Easy 5 @6 44@ 6 - 6 
Sty Lowisss ewes aee Easy 6 @7 6 @7 7 @8 
Milwaukee ....... Easy. 5 5 5 
Cincinnati. ....... Active. 3 @4 3 @4 5 @6 
Louisville .....:-. Active. 6 6 6 
Omaha hk essme wisest Firm 8 8 8 
Des Moines ..--... Easier. 8 8 8 
Kansas City ..-... Dull 8 @x10 8 @to 8 @9 
Minneapolis... .-.. Easy. 5 5 6 
Sioux Falls, S$. D.. Close. bSae aaa ome 
Duluth -exesstees Firm. 7 7 5 @6 
StrPaulioas enemas Easy. 6 @7 6 @7 6 @7 
Detroikseesasee= Easy. 6 6 5 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
DERVES. cneicnumay Easier. 10 @iz2 Io @12 Io @12 
Cleveland . =<. Basy. 6 @7 6 @7 6 @7 
St. Joseph. oo... 22a Light. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 6 @7 
Memphis. se= Lasy. 6 @8 6 @8 6'@8 
Dallask 2 Sewers Active. 8 @rt1o 8 @to 10 
Savannah ......-. Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville ........ Easier. 6 @8 6 @8 6 @8 
Mobile) oo 25 canvas, eaSye 8 8 8 
Houston... os ce sn Tight. 8 8 8 
Atlanta .......... Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 
Augusta. 55c.----= Active. 7 @8 7 @3 7 @8 
Little, Rock 22.2. Easy. 8 @u1o 8 @ro 8 @t1o 
Portland 2-2 ., =e. Stringent. 8 8 8 
Seattle) qe. 3-26 — Tight. 9 @ir 9 @ir 9 @it 
Tacomas sows ose Close. ro 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @10 8 @1v 8 @t1o0 
Montreal ......-. Easy. 4% 434 44%@ 5 
ToxvontoOncsessse=— Steady. 5 5 5%@ 6 





The New York Banks. 


The bank averages for the week ending Jast 
Saturday were again indicative of the accumulation 
of idle funds in this city. The total reserves in- 
creased $10,500,000, of which sum $928,000 was 
specie. The increase in loans, only $283,000, 
accorded well with the inactivity of the money 
market since January 1, and the gain of $9,348,000 
in deposits was in keeping with the other changes. 
The surplus reserve increased $8,181,000 for the 
week, the figures of the statement comparing as 
follows with those of the preceding week: 






Jan. 9,'97. Jan. 16,’97. Changes. 
Loans ... -- $491,116,200 $491,399,200 Inc. $283,000 
Specie=. - ahem 76,893,000 77,821,300 Inc. 928,300 
Legal tenders. 104,108,000 113,697,800 Inc. 9,589,800 
Deposits ....... 548,038,200 557,386,300 Inc, 9,348,100 
Circulation... -.. 18,907,800 18,743,900 Dec. 163,900 
Total reserve........ 181,001,000 191,519,100 Inc, 10,518,100 
Reserve required.... 137,009,530 139,346,575 Inc. 2,337,025 
Surplus reserve...... 43,993,450 52,772,525 Inc, 8,181,075 


At the corresponding period last year the surplus 
reserve was $32,345,550, against $45,465,075 in 1895. 


The Boston Banks. 








Jan.16,'97. Jan. 9,'97- Changes. 
Loaus*2 sccacle sae eum $168,430,000 $168,294,000 Inc. $136,000 
Circulation --. 9,930,000 9.958,000 Dec. 28,000 
Deposits.......----.. 110,114,000 109,275,000 Inc. 839,000 
Due from reserve agts 26,857,000 24,413,000 Inc 2,444,000 
Legal tenders. ....-.. * 8,007,000 7»456,000 Inc, 551,000 
Specie:. =. Ssnce= 11,061,000 10,974,000 Inc. 87,000 
Surplus reserve 3,992,914 3,457,015 Inc. 5359799 
Silver. 


The Indian famine and the business conditions in 
that country have had a very marked effect upon 
the London silver market. The demand has de- 
creased considerably, and according to the London 
financial newspapers, the price is only prevented 
from declining by the care shown by American 
silver interests in not forcing supplies upon the 
market. The London quotation for bars was un- 
changed this week at 2911/,gd. per ounce. In New 
York commercial quotations were steady at 64%c. 
until Thursday, when the price advanced “%c.— 
to 65c.—per ounce. On Friday the London price 
advanced 1/1, to 293d. 


SILVER PRICES. 


Jan. 16. Jan. 18. Jan.19. Jan.20. Jan.21.Jan.22. 
London.29 11-16 29 11-16d. 29 r1-16d. 29 11-16d. 29 11-16d. 294d 
New York.647%c. 647. 6476c. 6476C. 647gc. 647gc. 






































































































Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED JAN. 21, 1897, WI1H 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREET'S.” 
Compared with 














































Week ending weekin 1896. Week ending 
Clearing houses. Jan.21,'97. Inc. p.c. Dec. p.c. Jan. 14,"97. 
New York........ $586,591,268 9-9 --+.  $598,702,r02 
Boston ..... @ 101,262,498 19.4 aec0 94,702,055 
Chicago -... = 74,306,376 Saate 10.8 76,068,677 
Philadelphia s 66,763,370 ae a7 59,961,880 
St. Louis... = 27,464,155 12.7 dst 28,578,957 
Pittsburgh -. 16,151,725 eee 1:2 15,092,056 
Baltimore ....... 14,907,583 2.0 ate 16,026,634 
San Francisco. ... 13,291,476 18.9 aa 14,971,778 
Cincinnati ...... e 12,331,750 6.9 aaa 11,585,250 | 
Kansas City... 11,280,626 ee: 2.6 10,753,299 
New Orleans 11,612,501 5-4 SES, 11,643,580 
Minneapolis ..... 5,655,152 cane 25.1 5,983,744. 
Detroits = 2c sce, 5,875,863 seco 7-5 59571257 
Cleveland-.. 6,460,892 oun 2.5 6,196,200 — 
Louisville... 6,728,997 5-8 s-2h 6,747,733 
Providence... 6,314,500 2.0 Pave 55793700 © 
Milwaukee . 593559789 16.5 ae 4,593,872 
2,919,056 See 37-3 2,972,360 
4,151,009 sees 3-7 4,089,478 
4,041,765 =e Ik.7 4,080,022 
Indianapolis ..... 4,398,473 3-2 ae 4,213,880 
Columbus, Ohio -. 3,291,600 sae 6.5 3,928,200 — 
Dallas ._. 2,594,246 13.1 aSae 2,685,232 
Savannah. 25330354 ee 10.9 2,929,635 
Denver - ae 2,756,846 sees 5-5 2,469,592 
Hartford... Fae 2,305,621 Rene 4-9 2,978,847 
Richmond ....... 2,211,103 8.3 see 2,710,422 
Memphis ..... 2,017,440 (eo aaa 2,247,521 
Washington .. 2,015,372 2.6 aeee 2,105,809 
Peoria. .225..5- 1,494,810 ros 12.3 1,619,968 
Rochester ....... 1,743»372 19.6 eo 1,413,704 
New Haven - 1,659,933 eo sais 1,53°,616 
Worcester .. 1,426,041 Posy ae 347,707 
Aflanta’/22-fcsen 1,345,210 scam 23.9 2,076,333 
Salt Lake City ... 971,367 oe 36.0 1,584,691 
Springfield, Mass. 1,378,326 =e 9-9 1,660,964 
Fort Worth! so2..c 1,825,537 22.1 same 1,670,772 
Portland, Me..... 1,222,717 10.9 Baia! 1,381,071 
Portland, Ore _... 1,144,598 4.5 iota 1,667,834 
St. Joseph... 2222. 1,187,918 aa 17-4 1,225,474 
Los Angeles ..... 936,785 BS, 25-5 1,094,278 
Norfolkso2-ccs<o8 820.327 Jase 20.1 912,769 
Syracuse 1,160,154 9-5 ess 1,112,964 
Des Moines...... 997473 5-1 —Son 1,006,513 
Nashville -...... 3,114,796 22.6 ys 1,228,729 
Wilmington, Del. 718,178 —— 3-3 681,170 
Fall River ...... = 886,362 12.5 25-0 901,026 
Scranton......... 982,848 10.9 Seee 844,942 
Grand Rapids-.... 912,857 Pres 7-6 921,817 
Augusta -... 2... =8 759,267 28.4 733.576 
Lowell2ss-sc tw 752.499 27.6 619,198 
Dayton, Ohio.... 604,283 eer) 685,417 
Seattle ..... as 436,714 soos 13-3 473,356 
Helena ... 5495752 4-5 aire 472,689 
Tacoma -. 396,387 ae 18.1 428,760 
Spokane .... ... a 507,458 oan 6.6 555,882 
Sioux City -.... es 440,895 27-2 456,708 
New Bedford._... 514,594 yh 517,812 
Knoxville, Tenn... 439,018 es - 476,488 
Topeka.u2. sss oa 475,850 22.7 468,134 
Birmingham ..... 435,856 7-4 368,285 
Wichita’ sc... ~ 334,624 étae 23.3 278,310 
Binghamton ..... 359,500 See ¥.r 333,300 
Lincoln 2 sess. A 230,856 Been 30.3 352,250 
Lexington, Ky ... 307,328 aise 2.8 395,953 
Jacksonville ..... 261,289 aes 8.1 268,704 
Kalamazoo ...... 248,829 ae 4.9 339,077 | 
AKTON So oe es coral 284,000 eat 9-5 278,7c0 — 
Bay City... * 204,514 a 15-7 201,527 
Chattanooga 5 260,075 5.2 ee 266,341 
Rockford, Ul..... 164,537 ter 24.9 209,460 
Canton, Ohio..... 149,800 Jase 13-3 167,100 — 
Springfield, Ohio. 178,784 9.2 2209 225,448 
Fargo, N. D...... 126,321 Bec 14.2 130,597 
Sioux Falls, S.D.. 44,996 sdas 40.0 54,269 
Hastings, Neb.... 74:846 37-0 Bes 98,534 
Fremont, Neb.... 52,499 16.1 60,134 
Davenport§ ...... 412,303 Sane 500,793 
Toledo --<..tap a 1,296,694 7-8 1,498,352 
Galveston} ...... 5,890,500 730: Se, 5,821,900 
Houstonf........ 5,812,98r) lance eee 6,231,899 
Waco} success, ane 1,118,432 west 29-7 1,852,980 — 
— Cl cr LF i 
Totals, U.S..  1,042,412,180 5-9 «see 1,047,860,662 
Tot., outside N.Y.’ 455,820,912 2.3 s=n0. | 448,562,970 
a a 


DOMINION OF CANADA, 











Montreal ....2. a5 10,601,370 4-9 awe, 10,239,977 
‘Loronte \— -2.7 5 S 6,578,456 sees 1.0 71150,028 — 
Winnipeg........ 1,067,522 15.2 sane 1,311,0 
Plalifax s.22sin055 1,128,643 aes 5.0 1,260,330 
Hamilton -....... 674,553 cows 12.2 735.898 
St. John, N. BS .. 511,989 ree mes 507,8 
Totats}i-ccsss $20,050,544 2.0 wine $20,697,301 


+ Not included in totals because containing other items than — 
clearings. § Not included in totals because of no comparison for 
last year. 

Foreign Exchange. ; 

Transactions in exchange have not been at all 


limited and the supply of commercial bills mod- 
erate. The market exhibited considerable strength, — 
however, in the early part of the week, but sight | 
sterling yielded gradually toward its close in 
sympathy with the decline in open market rate 
for money at London, which preceded the markin 
down of the Bank of England's discount figure on 
Thursday from 4 to 3% per cent. In accordance 
with this tendency in the actual market, posted 
rates for sight drafts on London were generally 
reduced on Wednesday from 4.88% to 4.88, the 
quotation for long bills being left unchanged at 
4.85%. In the early part of the week the latter® 
class of exchange was strong on continued demand 

for borrowing purposes by bankers, the actual 
figures on Monday being 4.85 @4.85%, and thoug! 
the market for sixty-day exchange dropped on 
Tuesday to 4.8434 @4 85, it remained steady for the 
remainder of the week in conformity with 
natural tendency of the market in connection with 
the growing ease of money in London. Actua 

business in demand sterling, which was up to. 
4.87% at the beginning of the week, dropped to 
4.87 @4.87¥ at its close: vil 


ie 
POSTED RATES OF LEADING DRAWERS FOR LONG AND + 
DEMAND STERLING, 


Jan. 16. Jan.18. Jan.19. Jan. 20. Jan,21. Jan. 22. 
4.8514 4.8536 4.8514 4.8514 4.851% 4.8546 
@ @ @ @ @ o = 
4.8814 4.8844 4.8844 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. , 
4.8714 4.87% 4.874 4.87% 4.87% 4.87 { 
@ @ @ @ @ @Q 
4.8734 4.8744 4.87% 4.87% 4.87% 4.87 
¢. ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-84%4 4.85 4.84% 4.8494 4.84% 4.84% 
@ @ @ @ u@ @ 
4.85 4.854 4.85 4.85 4.85 48456 














Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% ; 
commercial bills, 4.8314 @4.83% ; francs, 5.18% @ 
5.16% ; reichsmarks, 95 @959/1¢. 
On Thursday the Bank of England reduced its 
minimum discount rate of 4 per cent., at which it 
had remained since as long ago as October 22, 
1896, to 34% percent. This was foreshadowed by 
the course of the open market, the decline in dis- 
count rates which began last week having con- 
tinued this week, bringiwg the figures from 2% per 
cent. down to 2% @254 per cent. by Wednesday. 
The opinion is freely expressed in London that the 
course of the bank was decided by its inability to 
control the open market, the fact that demands for 
money from all quarters have fallen off sharply 
having a considerable influence. Call money at 
London has also declined from 2 per cent. to 1% 
percent. The Bank of England statement for the 
week showed an increase in bullion of £807,000, 
and the proportion of reserve to liability increased 
from 50.50 per cent. to 52.14 per cent. On Friday 
the London market discount rate fell to 234 per 
cent. 

The following table shows the imports (exclu- 
_ sive of specie) at the port of New York for the 

week ending January 15, 1897: 






















1897. * 1896. 
OO eee $2,672,915 $3,031,983 
General merchandise. 8,168,086 6,298,156 
Totals for the week. $10,841,001 $9,330,139 
Previously reported..... 9,766,922 21,836,095, 
PENCOUNGNUOIY. Twn ccasctcven<ce $20,607,923 $31,166,234 


* Three weeks last year. 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 19 
were $299,555 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








1897. 1896. 
UN Fass Sc cca nicacscocce $9,092,204 $8,076,167 
Previously reported............-..- 16,879,748 16,766,370 
Perna aon occ wsnces>< $25,971,952 $24,842,537 





THE STOCK MARKETS. 


The New York Stock Market. 
Trregularity has prevailed in the movement of 
speculation this week. Its prevalent undertone 
has, however, been strong, and the belief that an 
advance is in order seems to have taken possession 
_ of a majority of the professional element in Wall 
_ street. The rise which began last week continued 
until Tuesday, when the usual realizing sales began, 
and a moderate reaction set in. It was also an en- 
tirely natural circumstance that on the extreme 
advances traders should have put out fresh 
lines of shorts, though the disposition to cover 
such contracts at very moderate concessions 
in prices was a noticeable feature. Outside 
interest in the market was more of a factor 
in the early portion of the week than for a long 
_ time past, and the commission brokerage houses 
executed orders sufficient at times to make 
such buying a factor in speculation. At the same 
time public interest has not ‘grown to such an 
extent that the bull traders and the pools would 
care to advance prices recklessly, and their atti- 
_ tude during the later portion of the week seemed 
to be to afford support by taking stocks only 
' when prices gave way a little under bear selling 
or scattered bull liquidation. London bought 
_ stocks rather liberally at the beginning of the 
_ week, but even the decline of open market rates 
_ for money there, followed by the reduction of the 
_ Bank of England rate from 4 to 3% per cent., 
- failed to stimulate speculative activity, the Indian 
- famine and other circumstances connected with it 
f being probably the most effective reason for the 
hesitation of the speculative portion of the British 
public. During the latter portion of the week the 
- foreign influences were, on the whole, unfavorable 
% to the market here, though it should be noted that 
the ‘“‘street’’ was unaffected by reports from the 
other side that arrangements were being made 
2 there to import gold from the United States. The 
unfounded nature of these reports is apparent, par- 
: ticularly as it is known that the amount of exchange 
held here and carried in loans amounts up to some- 
__ thing like $40,000,000. The bond market has been 
-more or less of a feature. Governments have 
been in active demand, the new 4s on Friday 
touching 12234, the highest figure that issue has yet 
touched. The activity in all classes of railroad 
mortgages has been exceptional, with advancing 
prices in most cases, including the more speculative 
issues. As will be noted below, there have been a 
number of incidents during the week, some of 
_ which were of a disturbing character, notably the 
_ rumors (afterward disproved) of a receivership for 
¢ Columbus & Hocking Valley road and the 
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publication of severe criticisms on the methods of 
the last management of the Long Island road. It 
should also be mentioned that while railroad earn- 
ings are not as unfavorable as was generally the 
case of late, there is as yet no uniform improve- 
ment in the returns of leading roads. On Friday 
the market was dull and comparatively strong till 
the last hour, when a bear attack on the coal stocks 
affected prices generally to some extent. 

Sugar has been the leading feature, and has 
been irregular under manipulation, in which it is 
claimed the insiders have taken no part. The 
conflict, legal and otherwise, between the Sugar 
interest and the Arbuckle coffee firm continues, 
but is apparently disregarded by the market. The 
price of Sugar advanced from 114% to 118%, re- 
acted to 116%, and rallied to 11734. Chicago Gas 
has been active, advancing to 79%, from which it 
reacted to 77%, but rallied to 78%. ‘The grangers 
were, of course, active, Burlington rising to 77%, 
only to recede to 743%. Hocking Valley was the 
object of a fierce bear attack on Thursday on a story 
that a receiver would be asked for, breaking from 
17% to 8%, while Baltimore & Ohio washeavy, and 
bear attacks were directed at Jersey Central and 
Delaware & Hudson. Long Island had a period of 
renewed depression on reports that the syndicate 
that had arranged the property were dismayed by 
the unfavorable results of an expert examination of 
the property. The Union Pacific securities were 
neglected, in spite of the allegations that a settle- 
ment of the government claims was _ possible, 
though the latest news, namely, that the cabinet 
has decided on foreclosure of the government 
claims, leaves it undecided whether this course is in 
accordance with the views of the organizers or not. 


Boston Stock Market. 

The market has shown a stronger tone, with an 
improved demand for nearly all kinds of stocks, 
Atchison closes 3 higher, with Chicago, Burling- 
ton & Quincy active and 2% above the close a 
week ago. Coppers have been active, with Boston 
and Montana 3% points up at the close. Bell 
Telephone has advanced 3%, Sugar 3%, for the 
week. Bay State Gas has been quiet, with United 
States Leather dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending: 













Price Price Sales Sales 
Jan.21, Jan.14, Jan.2t, Jan.14, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 14% 14 3,725 2,947 
Chicago, Burlington & Quincy 75% 72¥% 14,695 §.655 
Mexican’ Central... .---<.... 846 1% 1,107 385 
New York, New Haven & H.R. 176% 177% 276 225 
West End Railroad.......... 644% 64% 988 418 
Calumet & Hecla.... meey) 339 7o 264 
Boston & Montana. - 102% 99 28,647 12,735 
Butte & Boston...... - *10% €¥% 45,809 17,516 
General Electric....... ~ 344 34 35747 1,123 
Bel, Celephone:n.-.s--45-5—= 213 209% 842 570 
United States Rubber Co..... 235% 23% 678 550 
DUPAl nce tpeansase ose - 11645 134g «60375842 =: 15,447 
Bay ‘State’ Gas.j-...2 =: 6 5 13-16 45553 8,715 
United States Leather....... 10 8% 9 mae 
United States Leather pref .. 63% 61% 100 500 
Total valwe Dondso2 . 5.0.20 tos deecnlecn adele sieiacecds $955,300 
Total number shares listed.......... 192,066 
Tota) number shares unlisted 50,514 
* First installment paid. 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan.1 to 
This week. Last week. date. Year ago. 
Stocks, Shares. 1,265,597 653,016 2,478,820 » = 2,959,112 
Bonds, R.}R.. $12,088,520 $8,008,500 $23,806,050 $24,646,900 
Bonds. state .. $46,0co0 $62,000 $263,000 $196,000 
Bonds, gov... $263,000 $112,500 $482,000 $153,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. mires ceew ere AAS 
Stocks, mng.. 24,950 19,700 56,750 3779150 
Stocks, R. R.. 346,159 163,531 689,132 9O35»14L 
Bonds,R.R.. $141,250 $139,000 $391,250 $1,058,500 
COTTON EXCHANGE, BALES. 

Cotton, op.... 635,500 803,100 1,892,200 — 2,735,200 
Cotton, spot .. 5,818 3,204 32,486 12,904 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 10,710,000 14,545,000 38,025,000 37,875,000 
Wheat, cash.. 252,000 552,000 1,434,000 1,844,000 
Corn, Op asce 1,545,000 970,100 35355,000 3,855,000 
Corn, cash ... 211,000 437,000 1,022,500 1,220,000 
Oats, op ..... 165,000 255,000 709,000 980,000 
Oats, cash.... 378,000 544,500 155971500 846,000 
Flour, cash... 47,400 57,600 143,000 341,180 
COFFEE EXCHANGE. 

Rio, futures, bags 50,250 72,000 174,570 236,300 


General Mention. 

Messrs. J. P. Morgan & Co., managers of the 
Northern Pacific reorganization, give notice to hold- 
ers of their reorganization certificates for Northern 
Pacific Railroad third mortgage and consolidated 
mortgage bonds and dividend certificates, Northern 
Pacific & Montana first mortgage bonds, James 
River Valley Railroad first mortgage bonds, North- 
ern Pacific & Manitoba Terminal Railroad bonds, 
Spokane & Palouse first mortgage bonds and 
Helena & Red Mountain first mortgage bonds, that 
on and after January 25 they will begin the issue of 
new securities in exchange for certificates represent- 
ing the above securities, which complete the list of 
all securities affected by the reorganization certifi- 
cates, : 


Louis Fitzgerald, chairman; W. L. Bull, of 
Edward Sweet & Co., and Duncan D. Parmly, of 
Marquand & Parmly, inform holders of first mort- 
gage 5 per cent. bonds (secured by deed of trust 
dated July 1, 1886), consolidated mortgage 4 per 
cent. bonds, preferred stock and common stock of 
the Wheeling & Lake Erie Railway Company, and 
the holders of the first mortgage bonds and stock 
of the Wheeling, Lake Erie & Pittsburgh Coal 
Company, that in view of the recent receivership 
of the above companies and at the request of a large 
number of holders of the securities mentioned, 
they have consented to act as a committee to pro- 
tect the interests of the holders of the same, for 
which purpose they will prepare and submit a 
plan of reorganization when needed. All holders 
of securities are requested to send their names and 
addresses to the committee at the Mercantile Trust 
Company, stating the amount and character of 
their holdings, in response to which all matters of 
interest will be communicated to them. 








COMMERCIAL. 


Comparative Prices of Staples. 


Jan, 22,1897. Jan.15, 1897, Jan. 17, 1896. 

Flour, strght spg. $3.90@$4.30 $3.90@$4.30 $3-00@ $3.40 
Flour, strghtwint. $4.40@$4.65  $4.40@$4.65 $3.00@ $3.45 
Wheat, No. 2 red. $1.0244 $1.023% 75@73%c. 
Corn, No. 2 mixd.. 2844c, 29'ec. 36c. 
Oats, No.2... 22. 22c. a2kec, 24'4c. 
Rye, No. 2 west’n. 47@47 4c. 48c. 46c. 
Barley, No.2,Milw. 46c. 46c. 47C. 
Cotton, mid, upld. 7 5-16c. 7 5-16c, 8 5-16c, 
Print cloths, 64x64. 2igc. 2c. 3c. 
Wool,Ohio&Pa.X. 17@17%4c. 17@174c. 18@18 4c. 
Wool, No.1 cmbg. 21@22c. 21@22c, 22@23¢. 
Pork, mess, new.. $8.50@$9.00 $8.50@$9.00 $10.75@$11.00 
Lard,prime,cont’t. 4.20C. 4.25C. 6.00c. 
Butter,ex.creamery 19c. 19. 19¢. 
Cheese,ch.east.fty. 11\4c. 11&e. 10o4c. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 3%ec.- 
Sugar, granultd... 4c 43Qc. 5c. 
Coffee, Rio, No. 7. tole. rode. 1444c. 
Petroleum,N.T.Co. goc. goc. $1.37% 
Petroleum, rfd gal. 6.00¢, 6.20¢, 7-65¢. 
*Tron, Bess. pg... $10.30 $10.75 $13.00 
*Steel billets, ton. $15.25 $15.75 $18.00 
Ocean Steam Freights: 

Grain, Liverpool 3@3\4d. 274d. : 3d. 

Cotton, Liverp’l. 7-64d. 15-128d. 9-64d. 


* Pittsburgh. 


INCREASING DEMAND. 


TRADE IS PROCEEDING ON CONSERVA- 
TIVE LINES, BUT THE VOLUME 
IS SLOWLY INCREASING. 





(Special to BRADSTREET’S.]) 


Larger Eastern Cities. 

Boston, Fanuary 22.—There has been some im- 
provement in the general merchandise trade, but 
business is quiet in nearly all lines. The money 
market is quiet and the tone only fairly steady in 
the absence of demand. Call money ranges at 
about 2@3 per cent., with time at 3% @3%c. as a 
general range. Commercial paper is quiet, with 
the choicest factory paper as low as 3 per cent., 
while choice business paper is quoted at 3% @4 per 
cent. The boot and shoe market yet shows a quiet 
tone. Traveling men with fall samples have started 
out in many instances, but few reports have been 
received as yet. The firm tone to leather keeps 
values for footwear strong, and the tendency 
appears towards a further advance. Hides are 
quiet, but offerings are small and the market 
steady. Business in iron and steel is moderate, 
although the tone is better. Lumber is selling 
moderately, with the market steady. Wool is very 
active, with large sales. 

Philadelphia, January 22.—There are no indica- 
tions of change in the wool market. Some of the 
more sanguine spinners think relief will come soon 
through congressional measures, but others see no 
foundation tor such feeling; the majority are now 
running their mills on short time. ‘There is con- 
siderable activity in hides and leather, in medium 
and cheap grades, with the feeling that the supply 
will be inadequate for the demand at present prices, 
Increased activity is noted in boots and shoes, with 
better collections. 

Baltimore, Fanuary 22.—Trade has been quiet. 
Houses which have their salesmen on the road 
report orders coming in fairly well. Dry goods 
men and jobbers say the cut in domestics has inter- 
fered somewhat with the volume of business. Col- 
lections continue fair. 

Pittsburgh, Fanuary 22.—General business con- 
ditions here show no improvement. There has 

















‘ 

ness, and trade in that line compares unfavorably 
with last year’s, Collections have fallen off, and 
the outlook does not appear as favorable as a 
month ago. Raw iron continues languid; few 
sales are reported. There is a fair demand for 
finished material, but in a general way the business 
is not up to expectations. 


West and Northwest. 


Cincinnati, January 22.—Business continues quiet. 

Cleveland, Fanuary 22.—Jobbing trade continues 
quiet and moves along conservative lines. Collec- 
tions are fair. 

Detroit, Fanuary 22.—There are no new features 
in the trade situation. Quiet prevails in all lines. 
Collections are, however, fair for the season. 

Chicago, Fanuary 22.—Jobbers of dry goods, 
clothing and shoes, while reporting no particular 
increase in trade, say that it is fairly satisfactory, 
and they are shipping many of the orders taken 
earlier in the season. A few large buyers have 
been here during the week, have purchased liberal 
orders, and the trade generally compares favorably 
with last year. The only discouragement is found 
among iron and steel manufacturers. The Illinois 
Steel Company has closed its rail mill at South 
Chicago, as orders do not come in fast enough, and 
there is also complaint about the slowness with 
which car builders and other large consumers of 
iron furnish specifications for orders booked some 
time ago. Their action prevents manufacturers 
from going ahead, and business generally is dis- 
appointing. ‘There is a little inquiry for steel rods 
from Canada, but no sales have been made. There 
is no improvement in the pig iron trade, but 
northern coke irons are held steady. Large con- 
sumers of leather are inquiring for round lots at 
concessions, and indications point to a compromise 
with the tanners and the consummation of a fair 
business. Hides are easier, but trading is not 
large. Building materials are moving fairly for the 
season. Eggs are lower and butter, potatoes and 
poultry are firmer, but trading is moderate. Wool 
receipts, 92,320 pounds. The general demand for 
money is light. Grain men and packers are not 
borrowing. The market is easy. Deposits are 
increasing moderately. Collections are rather slow. 

St. Louis, Fanuary 22.—A moderate but steady 
improvement is noted in leading lines. Salesmen 
are sending in fair-sized orders, but the retailer is 
not departing from the conservatism which has 
marked purchases for several years. Agents for 
iron bars, iron and steel say there is a better de- 
mand, without change of values. The drug trade 
shows signs of revival, sales during the past week 
being better than for several months, The rail- 
roads are buying for actual needs only, it being 
understood that they will not replenish until after 
March next. Conditions are not favorable for the 
sale of barb wire and nails, and the demand is light 
and prices are easy. Manufacturers of boots and 
shoes are busy, but are still buying sparingly of 
raw material. Jobbers of the same commodity are 
deferring purchases, in the hope that hides will 
weaken. Tin is lower, with a light inquiry. The 
better quality of wool is scarce and finding a ready 
sale, the tone of the market being healthier. 
Lumber is quiet, with no promise of improvement 
until there are prospects of open weather. 

Kansas City, Fauuary 22.—Business is very quiet. 
Collections are slow. 

Milwaukee, Fanuary 22.—The volume of trade 
continues light, with no distinctive features in any 
particular line. Collections are slow. 

St. Paul, Fanuary 22.—Dealers in dry goods, 
boots, shoes, hats and caps report the usual spring 
buying in progress, with prospects for an average 
season. Demands for immediate consumption are 
light. Collections are only fair. 

Duluth, Fanuary 22.—A slight improvement is 
noticed in general lines, but collections continue 
unsatisfactory. 

Omaha, Fanuary 22,—Trade has been fairly 
active in staple lines. Collections are better. 

Sioux City, January 22.—General trade is re- 
ported good for season. Retailers are buying in 
small quantities. Collections are fair. 


Southern Cities. 

Charleston, Fanuary 22.—A slight improvement is 
reported by wholesalers in boots, shoes and dry 
goods, Retail tradeis about the same. There is a 
good demand in phosphates, and heavy movements 
are looked for. Collections are about as usual. 

Savannah, Fanuary 22.—Jobbers report orders 
from the country steady for staple goods. There is 
a slight decrease in orders for fancy goods. Orders 
for flour are very slow. Retail trade is fair for the 
week. Collections in both instances are fair. No 
change is noted in receipts of rosin. Spirits 
receipts are lighter; shipments for the week heavy, 


been a decided slump in the boot and shoe busi-' The price is off on highest grade rosin, Spirit 
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prices are unchanged. The rosin market is firm. 
Spirits are quiet; sales light. 

Atlanta, Fanuary 22.—The general outlook for 
trade is better than for several years past. Salesin 
all lines are greatly in excess of those of 1896 for 
the same length of time. Orders in groceries, dry 
goods and hardware have come in for the last three 
days faster than goods can be shipped. Sales of 
liquors for the last week have been good. The 
demand for paints and glass is increasing. Sales 
of boots and shoes are fair for this season of the 
year. Collections are good. 

Augusta, Fanuary 22.—No material change is 





noted in trade. 

Facksonville, January 22.—Trade in wholesale 
circles is uncharged. There is a slight gain in 
retail trade. The tourist season so far has been a 
failure. Collections are slow. 

Birmingham, Fanuary 22.—There is a better feel- 
ing in general business, but the movement is re- 
srticted. Merchants appear slow to push goods. 

Chattanooga, Fanuary 22.—Spring trade con- 
tinues to open up, but with no considerable rush. 
The outlook is promising. 

Nashville, January 22.—Business has opened up 
with considerable life. Dry goods, shoes, hard- 
ware and groceries are active. Collections keep 
up satisfactorily. 

Memphis, January 22,—General trade shows an 
improvement, especially in dry goods, boots and 
shoes. Collections are fair. 

New Orleans, January 22,—F air trade is reported, 
particularly in agricultural supplies. A good spring 
trade is promised. Cotton is moving steadily, spots 
are in better demand, and the market is healthier. 
Louisiana sugars are in good demand and receipts 
are decreasing. Rice shows some better trading. 
There is more trading in securities, at better figures. 

Galveston, January 22.—A decided improvement 
is noticed in all lines of wholesale trade. Interior 
merchants as a whole feel encouraged since in- 
ventory of last year's business, and appear to be in 





better circumstances than anticipated. 
Pacific Coast. 

San Francisco, January 22.—Wholesalers report 
trade in most lines quiet, while retail is fairly active. 
No change is reported in grains, except corn, 
which is higher. The price of bags is firm and 
tends upwards. Collections are slow. 


Portland, Fanuarvy 22.—General trade is quiet 
and featureless. LLumbermen report lumber orders 
very backward, but shingles some better. 





Seattle, fanuary 22.—Although general trade is 
quiet, merchants appear to feel that the outlook is 
brighter. A large Oriental shipment arrived this 
week, consisting largely of tea, silks, rice, etc., and 
two steamers will leave for the Orient within a few 
days with full cargoes. 

Tacoma, January 22.—Inquiry among jobbers in 
groceries, dry goods and hardware reveals unusu- 
ally large orders from Alaska for this season of the 
year, which is an indication that Alaskan mer- 
chants are preparing for an increased trade in the 
spring. Local trade is dull and featureless. Ori- 
ental traffic is maintained in large volume. A 
steamer sails Saturday with full cargo; another 
arrives Sunday, and an extra steamer is now en 
route from Japan. 

Canada. 

Toronto, Fanuary 22.—Business is quiet and fea- 
tureless in wholesale departments. There is a 
better demand for seasonable goods and prospects 
are fair. Payments are backward, but failures are 
less numerous this week. 

Montreal, Fanuary 22.—Country merchants as 
well as city retailers have suffered by lack of snow, 
farmers being unable to market produce to any 
extent. The general snowstorm of yesterday will 
soon put things into better shape, and it is expected 
that next week will show an improvement both in 
the volume of business and in collections. 

Halifax, Fanuary 22.—General irade continues 
dull and featureless, and collections are about up to 
the average for this season of the year. The coun- 
try roads are in fairly good condition and favorable 
to the lumber operator. The shipment of wood 
goods from St. John to Great Britain in 1896 was 
considerably in excess of the previous year. 


Total Wheat, Corn and Flour Exported 








for the Week. 

—Filour, bbls —Wheat, bush—_—Ind.corn,bush—~ 
Week, This Last This Last This Last 
Jaw. 21. week. week. weer. week, week, week, 
New York... 83,203 113,966 442,452 407,508 348,245 510,184 
Philadel.... 4,193 17,143 112,882 21,483 421,356 674,711 
Baltimore .. 78,755 98,229 26,684 16,000 845,182 328,555 
Boston. ..-, 10,901 24,677 307,918 240,744 41,643 317,592 
Newp’tNews seem SOLOS Bete ---- 609,922 188,857 
Norfolk -... eke paee Pat ---- 94,285 202,175 
Halifax - cena tam Stes 3 asse Beas 
St. John,N.B 13,170 ene aeic5 cable Ee ESS 
Montreal. oat sats nese —— a ri 
Portl’d, Me. * 943 3,500 64,050 ieee ns ae ees 
N. Orleans.. 1,770 41,155 ome 799 959,689 1,432,386 
Galveston .. Re Ae a5 --+-+ 200,000 103,000 
San Fran... 15,701 14,432 681,503 684,863 ers 821 
Portl’d, Ore. === 255354 2045773 147,323 pees eat 
Tacoma.... = cwsee 137,508 xeue gas rere 

Seattle .. -5 = ae Ena ate: eee 

















Totals. . 208, 636 317,654 1,977,844 1,518,711 3,520,322 3,757,281 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF 


CORN AND FLOUR TO EUROPE. 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM JANUARY 2, 1836, TO JANUARY 8, 1897, INCLUSIVE. 


[Special to BRADSTRERT’S.] 
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aia eee lo1s,910 Sap | ESES fp eal cee A eed at Se 
New York....-. 221,128 47:479| 8,048] 24,000 7:993 arate ee 
Philadelphia -.- = 5-5 25,714 — ee s aeee 
Baltimore -.--.- --- wee oo - woes ee 
Newport News . ss oo «ss - wees < aon 
Norfolk ....--.-- - - : aaae shes 
Galveston ...... oee- weee wees - weee Perr 
New Orleans ... esas =--= sess Fi SPe 
Totals, bush.. | 437,038] 49,619! 73,184| 8,048] 24,000 i 7,800 
Ind. corn from 
Halifax, N.S... ---e -- sees secs ae Boas ye moe 
Montreal, Que +--- o-- as peae a nee 
Portland, Me. Seat ---- eos =e, a5 
Boston oss eee=- 216,687) 100,795 -- ---- - eae eo 
New York...... ----|125,070 = 8, 194] 8,000 a5 ot 172,546 
Philadelphia - 25,700] 181,423 48, 257 ees jae ae aoe a, 
Baltimore ...... 70,713| 15316 seas Sina 42, 857 Bae I11,428 
Newport News - prae ---- ose ---- «ee ears eoae 188,857 
Norfolk ......-. ---- o--- sees --- sees aie eA = 312,975 
Galveston... 68,000 wane =-© eee ae 36a a aes Juke 121,000 
New Orleans ...|157,887 nee on wees 163,400 67,935| 140,000 ----| 60,000] 68,574 =--=| 616,740 
Totals, bush. .|538,987| 408,609] 48,257] 8,194/171,400 Bees --+-| T£0,792| 140,000/399,276] 168,477] 68,574 fr - +++ {1,523,546 
t 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat flour from Liver-| Lon- | Gias- | Bris- 7 Dub- | Bel- | Other | Contz- 
pool. | don, gow, tol. Hull. | Letth. in. | fast. | U.K. ment. 
IGE at Nao Sea baw ce mcloaa son nine el aaminese ceca sien ene pane caer wont BEES ae eae Scie : 
Montreal, Que . . ees. AeA ta Kaas zx} pee 
Portland, Me .. « = sae] 3,500 eae wou 
Boston ...--- 3,438] 17,396 atre Pr meee a5 nad 
New York...- -! 9,575| 26,8321 24,116] 13,832 ts 1386 save 61 
Philadelphia. Sree tra eect Frcace lame ae wee oF 4,361 34450 
Baltimore...... 20,591! 13,736! 14,925 eae aaah 
, , , ---- - ---- ---- 71982 
Newport News. oon poem mews sci = 21,0 8 
Norfolk........ ae pam rae ue 3 ae Ape 2,280 
Galveston ... 2 he oa +43 Sa -- ee 
INGWsOTERTIS 205 onbees-auence saves tourake se shen PS TE ea | BCE Pies) poe ata Hem on rae 
Totals, barrels .----.----------------+------ 36,784) 70,789] 53,741] 13,832] -.-.| 7,386] 21,075] 21,596) 4,361] 13,787 
\ 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 















































Fs U.K. Other | 
Wheat from Liverpool. PEE, UA Continent. Wheat flour from Pere eets Presi Continent. 
San Francisco .......-. sane 569,258 | 223,642 San Francisco.......... ES 
Portland, Ore... Sea 91,382 aes Portland, Ore - se 
Tacoma ......- Bae oe eeu meee eg | Tachmacs. 02 es 
Seattle ..... Capen eae trae nema peeks (SCRtHG cssanecenne | ee 
Totals, bushels ... — 660,640 | 223,642 sank Totals, barrels ..... ‘4 17,115 ee er 


Exports wheat all points outside of Europe, 75,067 bushels; corn, 90,753 bushels; flour, 37,412 barrels; oats, 


barley, 1,250, 


15,298} rye, 7,125} 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 















































Week. 1897. 1896, 1895. 1894. 1893. 
acai 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
= 2916,706 3,849,271 2,840,750 2,947,950 2,531,385 
a 2,550,206 2,483,858 2,083,100 3,123,745 
= 2,907,354 2,020,521 2,678,000 3,931,731 
= 2,718,391 2,572,740 2,005,250 3,080,055 
: 3,149,012 1,808,978 1,730,500 2,596,815 
5 2,206,773 2.689,038 2,972,250 3,251,031 
o 2,407,679 3,272,002 2,851,400 2,894,077 
2,401,209 2,791,160 3,258,050 2,886,139 
Mar..29:,--4 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 26.. 1,744,837 2,562,965 2,966,250 2,875,122 
April 2 1,093,927 2,853,933 2+778,150 3,635,470 
April 9 . 1,764,505 2,934,179 1,955,500 2,948,052 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... 1,260,494 2,555,060 2,773,250 2,776,970 
Mayan 1,882,718 2,805,320 2,815,762 2,712,752 
May 14-.. 1,903,225 2,397,513 2,420,900 3,885,120 
May 2r.. 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 
June’4. 3... 3,209,865 2,991,768 2,742,625 3,610,500 
Hineima css. 2,922,695 1,781,737 2,254,170 3,834,840 
tune 18_... 39920,317 2,857,307 1,927,000 3,553,000 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 
July 2... 2,601,096 2,007,031 1,850,200 3,677,900 
July 9 .-- 2,167,076 2,317,237 23771350 44134,630 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 
July 23 ---. 3,073,780 1,265,096 3,388,000 4,363,572 
July 30 .... 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. 3... 3,369,862 2,260,261 3,207,300. 4,902,0c0 
Sept. 10... 3799141 1,810,039 2,789,000 5,357,425 
Sept.17.. 31566,326 2,538,085 3,537,283 4,727,925 
Sept. 24. . 3»930,456 3,151,907 2,562,500 3,490,0U0 
Oct. r 4,215,794 2,613,866 3,243,100 3,189,091 
Oct. 8... 4,050,772 2,244,308 3,317,048 2,862,641 
Oct. 15. ~45156,817 2,409,446 3,192,093 2,709,700 
Oct. 22 4,067,271 2,558,554 353539774 393275525 
Oct. 29. 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 5. 3»472:976 2,566,567 2,689,323 2,813,250 
Noy, 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. 31937233 2,916,838 3,312,675 2,764,080 
Nov. 3753698 2,460,306 2,667,825 2,440,750 
Dec, 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 492225714 2,458,323 2,536,292 3,217,050 
Dec. 31524,826 2,056,943 3:554,330 2,605,770 
Dec, 2,USI,702 3,457,99% 1,814,053 2,025,500 
Dec. 257071793 31421578 3,196,400 3,008,020 
Bushelis of Indian Corn Exported. 
[Special to BRADSTREET’S.,] 

Week, 1897. 1896, 1895. 1894. 1803. 
Jan. 7.. --4,81¢6,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14.....-3,757:281 3,336,017 661,257 2,052,200 655,400 

° =-3»520,322 3,192,365 695,500 1,865,000 7353050 
3,197,086 942,461 2,147,000 720,515 

31222,832 927,310 1,424,000 487,387 

3+143.344 562,381 1,520,000 712,490 

2,925,039 592,967 1,355,000 866,310 

3,158,318 847,851 1,237,200 1,076,35¢ 

217751049 498,568 1,947,300 679,797 

1,708,678 882,956 1,278,000 966,069 

March 19..-.. 1,802,934 486,327 1,119,000 904,045 
March 26.... 1,727,964 672,545 1,667,000 614,434 
2,199,564 781,982 1,274,500 944,160 

1,391,546 814,130 1,427,000 908,275 

1,074,542 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 

2,142,595 1,016,155 889,000 1,040,520 

1,391,756 933,897 730,000 1,046,985 

1,668,581 1,210,728 12,111,600 1,247,875 

1,656,419 1,032,273 507,000 795,170 

1,720,893 1,040,342 812,700 1,090,740 

1,623,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

June 18. 1,510,76r 858,951 478,000 249,000 
Tune 25. 1,736,697 884,261 526,000 1,003,500 
Tuly 2... 1,598,631 388,863 539,100 870,000 
July 9. 848,368 1,055,456 440,000 1,183,000 
July 16_. I,t10,371 885,512 172,000 1,192,700 
July 23.. 1,288,438 770,094 256,000 1,587,580 
July 30.. 1,495,862 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Septasa-sec'o 2,527,516 1,405,370 127,000 672,875 
Sept. zo-.... 2,656,448 849,502 69,570  859,0c0 
Sept. 17..... 243940787 1,605,998  145,30I 1,195,555 
Sept..24s<.6 2,510,479 1,360,325 104,000 813,500 
Octix-. 3,165,605 1,383,754 98,000 642,000 
Oct. 8.. 2,772,090 1,357,010 184,724 1,089,060 
Oct. 15.. 1,711,610 1,630,672 113,553 14,123,900 
Oct. 22.. 2,979-984 1,343,510 92,087 929,800 
Oct, 29. - 2,649,425 1,970,565 146,522 846,400 
Nov. 5.- 2,247,643 1,225,477 73,416 864,400 
Nov. 12. 3+782,036 1,921,418 197,813 673,706 
Nov. 19... 2,975»721 1,743,167 189,326 1,205,000 
Nov. 26.. 2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 

37541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 559,240 

2,468,160 1,839,286 649,877 815,000 

2,742,994 872,441 1,657,309 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


» (Specially reported to BKADSTREET'S.] 


Week ending 
January 75,1897. 


- Barley-——_... ———Flaxseed——_, 
This week. Last week. This week. Last week. 




















United Kingdom.... 250,647 197,324 37,119 

Continent 356,308 cee 34,068 
— Oats. Rye——— 
This week. Last week. This week. Last week. 

London.... salle ek 448,786 430,200 aa ieee 

Other U. Kingdom... 89,669 91,344 23,000 47,035 

Continentic 5.5 <a... eae soe 88,326 34,285 

Dry Goods. 


The market is showing fair activity in the open- 
ing of spring stocks, and a steady jobbing trade is 
noted. Printed fabrics are being shown. The 
market for cotton fabrics is unsatisfactory, but 
under the effect of recent good business the tone 
has improved, The market for both brown and 
bleached cottons is depressed by oversupply, and 





























































there is yet a weak tone to values. ~ Print cloths 
continue the weak spot, although the market is im- 
proving under the announcement that production — 
is likely to be restricted. A fair spring movement — 
in staple ginghams is noted. Dress woolens are in 
fair shape and a good business is promised. Some 
mills are fully supplied with orders. Men's-wear — 
woolens are yet backward, although the season is 
getting so far advanced that orders must soon — 
come in. : 


Wool. 

The market is active, with a large demand and — 
liberal sales. Salesin Boston the past week. foot 
up to nearly 12,000,000 pounds, about two-thirds of — 
this domestic. Sales of territory wools were in ex- — 
cess of 5,000,000 pounds, while 1,500,000 pounds of 
washed and unwashed fleece were taken, and about 
700,000 pounds of domestic scoured were also sold. 
Values are stronger, but sales have ruled at about — 
former prices. The movement in Australian wool — 
footed up to about 3,000,000 peunds, while some — 
large lines of foreign scoured wools were also — 
cleaned up. The London auction sales opened 
about 5 per cent. lower, except on some special | 
things. American buyers are operating quite 
freely at the sale. Carpet wools are in better in- 
quiry and firm. — 





LIQUOR TRADE OF THE COUNTRY. 
The Washington correspondent of the Chicago — 
Record says: ‘‘ Each individual saloon is licensed — 
by the government. No man can lawfully sell a_ 
glass of beer or wine without paying a fee and ob- 
taining a licensé ‘from the Collector of Internal — 
Revenue. During the last fiscal year 235,09t 
licenses were issued by the government of the 
United States, a decrease of 3,400 from the pre- 
vious year, which were divided as follows: Recti- | 
fiers, 1,855; retail liquor dealers, 204,294; whole- 
sale liquor dealers, 4,648; manufacturers of stills, 
26; brewers, 1,866; retail malt liquor dealers, — 
12,064; manufacturers of oleomargarine, 22 
wholesale dealers in oleomargarine, 168; retail — 
dealers in oleomargarine, 4,399. The largest num- 
ber of saloon licenses granted was in the First Dis- 
trict of Illinois, which includes the city of Chicago, 
where the total was 13,719; the second number — 
was the First District of California, 9,360, and the 
third was the Fourteenth District of New York, 
g,052. New York has more liquor dealers than 
any other of the states, the total being 42,351. The 
following table shows the number in each state in 
order: 


New York. 1,750 P 
































- 42,351 , Georgia .. ipicsee 

Illinois... - 22,512 | West Virginia .. 1,590 
QObioyscs5 - 17,572 | New Hampshire 1,586 
Pennsylvania - 16,715 | North Carolina - 1,518 
California ..... - 13,892 | Oregon _..._. 1,45 
Wisconsin... - 9,876 | Washington - 1,405 
New Jersey ... = 99545 1,235, 
Indiana -..... = - 8,692 1,230 5 
Missouri - = 8,677 | Maine =i .o2se es eee Iy15 300" 
Michigan - 7,270 | Alabama..... 1,074 
Gexas.cens . 5,910 | North Dakota 806 
Maryland ..... - 5293 | Vermont ..... 779 
Massachusetts ~ - 5,268 | Arkansas. 62 
Minnesota..... - 5,043 | Arizona .. 668° 
Kentucky - - 4,790 | Florida .. | 625, 1 
Louisiana . -, 46228: Bdeho oosoas an Wy CORE 
lowa?..2-5-= - 4592 | Nevada ...._. 520 
Connecticut . - 3796 | South Carolina . 456 — 
Virginia ... - 3,027 | Mississippi .- 4 
Colorado . - 35730 | Utahiee os 
Kansas .. - 2538 | Wyoming 429. 
Nebraska .-- - 2,302 | Oklahoma .. 428 
Rhode Island - 2,249 | Delaware . 4oL 
Tennessee .. - 2,853 | Alaska ..5!.. 127 
Montana (po. con -se-cee 1,838 | Indian Territory. 12 

Grand totals2 coc cue ceenee weesecene aspacserenee ~' 23555 





COMPETITION IN IRON AND STEEE. 

The London fron and Steel Trades Fournal says : 
‘In the great contest now going on for the trad 
of the world two things are almost always to 
noticed. The first is that in almost every instan 
German and Belgian goods are cheaper in price, 
but inferior in quality, to the same class ‘of goods 
produced in England. The second ‘is that foreign 
countries encourage in many ways their expo 
trade, while the British government ostentatious] 
avoids anything that may have even the appea 
ance of assisting its manufacturers and merchants, _ 
As to the first point, we could adduce scores of 
examples. Nineteen out of twenty of the consul ar 
reports advise us that we are being driven out, of 
foreign markets because our rivals sell cheap 
goods, although of inferior quality. Some of our 
consuls advise that we should lower our quality y, 
and so be able to compete in price; others think 
that we ought to supply goods of two differe 
qualities, and others recommend us to stick to 
quality. The last advice is, in our opinion, the 
best, and it is satisfactory to know that in nearly 
every market in the world British manufactures - 
command the highest prices, Notlong agoa great — 
fire occurred at the works of Messrs. Crampton & 
Co, at Chelmsford, In the construction of thes o 
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works some Belgian and some English iron had 
been used. The Belgian iron was so much twisted 
and spoiled by the fire that the walis had to be 
rebuilt from the foundation. The English iron 
resisted the same heat, so that the walls and iron- 
_ work could be incorporated in the new building. 
As to the encouragement given to the export 
trade by foreign governments, it is mostly of two 
kinds. In the first place, some nations, such as 
Germany, which practically own and manage the 
_ railways, are ready to’secure the trade by carrying 
at a loss. In the next place, such countries as 
Germany, France and the United States tax the 
whole population in order to pay a bounty on cer- 
tain exports. The production of tin and terne 
. plates in the United States has increased from 6,000 
tons in 1892 to 86,0o00 tons in 1895. But in the 
meantime the consumers of these plates complain 
that they have an inferior article at a higher price, 
and are therefore placed at disadvaniage in their 
competition with other countries, For the first 
evil we can only repeat what we have said before, 
that the remedy may be found in improved water 
carriage. For the second we know of no remedy, 
unless we should try that suggested by Dr. Adam 
Smith in his book on the ‘ Wealth of Nations.’ 
a That eminent apostle of free trade held that in 
such cases it might be judicious to try the experi- 
ment of retaliation. In the meantime it is inter- 
esting and encouraging to observe that for the first 
pine months of 1896, as compared with 1895, the 
British exports of iron and steel increased by 
_ 538,000 tons, while the German exports increased 
_ by only 50,000 tons."". 


r 


é- NIAGARA TO MAKE GEMS. 
By The New York Herald says: ‘‘ A Washington 
scientist will build a laboratory at Niagara Falls 
_ and use the current for crystallizing pure carbon 
into diamonds of great size. While it has been 
possible for some years to make diamonds by using 
_ carbon, those made have been too small to be of 
4 any commercial value. Yet it is now asserted by 
the scientist of Washington that he has devised a 
plan by which the precious stone can be made of 
any size wished. 
‘“The diamonds heretofore made were fused by 
using impure carbon, that of commerce, such as 
willow charcoal. But Dr. B. H. Johnstone, of 
Washington, discards such old-fashioned methods 
and will use only the elements provided by nature— 
that is, the pure carbon found in mines all over the 
country. Real diamonds—those dug in their natu- 
ral state—are merely the crystallization of this pure 
carbon, made bya process which is supposed to 
have occupied many millions of years. 
“‘Dr. Johnstone, adopting nature's method, pro- 
poses to turn out stones which will vie in purity and 
beauty with those of the fields of South Africa and 
_ which will compare with the famous gems which 
glow in the crowns of emperors. He will require 
at least 6,000 volts of electricity to crystallize the 
carbon, and that is a power not easily obtained 
_ anywhere except at Niagara. The pure carbon he 
finds in the coal and other mines about the country, 
_ for it exists in large quantities and can be purchased 
_ cheaply. With this carbon and this immense power 
_ of electricity at his hand, Dr. Johnstone states that 
_ he can so crystallize the first that he can turn out 
within a few days a stone that nature could not 
_ fashion in millions of years.” 


i 


¢ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 











Jan.2t, week, —this week. 

States and territories.1897. 1897. 1896, 1895. 1894. 1893. 
Middle states...... ... 80 95 7o 94 84 59 
New England... am 72 87 5° 34 70 SI 
Southern --... 25 = 63 67 63 71 53 45 
Western: .-.<- Remezra 127 102 55 72 82 
Northwestern - oe 5S 56 38 30 28 32 
BAGG <3 2... Seas SF 37 13 21 23 23 
Territories ............ 10 9 5 7 8 10 
Totals 429 478 34m 312 338 302 
Canada 57 59 52 38 48 48 
_ Newfoundland ....-... ae = I I ae 5 
_ $t.Pierreet Miquelon... -- a we - 5 on Ee 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITéL 







EMPLOYED, 

Ss ow 

7 2. won se, Ok Sk 
« *$ of 28°88 88 Gs 4 
Bes 2 0 1 Sang at to SS 8 
os S86 Ro 26 O85 98 BY x 
we re aes lame re Se iT 

States. as &?* 6% a® at Sys 
Middle. ....... 73 5 I ai I =a ne 80 
NewEngland.. 71 x = a EZ sa as 72 
Southern..... 52 6 4 -= I ale ee 63 
= ‘Western ..... - 90 18 4 3 3 — AR. eed) 
Northwestern.. 44 3 3 2 I eA aa 53 
PRN gee cainoee 25 7 ze I oe ae ne 33 
Territories .... 8 i I ae on ie a 10 
* Totals..... 363 AL 13 6 6 a oe 49 
- Canada ....... 56 I oa = oe -- o 57 
Newfoundland. .. iF an = oo oe ae we 
St. Pet Miq.. -. “a — ey At an F a 


fa the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 per cent. had from 
$5,000 to $20,000 capital, 
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Popes ook Bh Tes 


_A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S ts issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Euvope—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauiufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPHAYVED-~..L 5.2. 25 cents a line, agate measure, 





FINANCIAL. 
TANDARD ROPE & TWINE COMPANY. 


The coupons due February 1st, 1897, on the First Mortgage 

6 per cent. Bonds of the Stundard Rope & Twine Company 

will be paid on and after that date at the office of the MANHAT- 
TAN TRUST COMPANY. JOHN M. FORBES, Treasurer. 


LINCOLN COUNTY (MO.) BONDS 
GALLED. 


Lincoln County, Missouri, Funding Bonds, of denomination 
of $1,000 each, dated May 15, 1888, and numbered from 34 to 4r, 
both inclusive, have been called for redemption, and will be paid 
on presentation at the National Bank of Commerce, in New York, 
on the 1st day of February, 1897. 

Done by order of County Court. 

I. N. CANNON, 


Treasurer of Lincoln Co., Missouri. 


Northern Pacific 


Reorganization. 


23 WALL STREET, } 
NEw YORK, January 18, 1897. 











To the Holders of Reorganization Certificates for 


Northern Pacific R.R. Third Mige. Bonds, 
Northern Pacific R.R. Consolidated Mige. Bonds, 
Northern Pacific R.R. Dividend Certificates, 
Northern Pacific & MontanaR.R. First Mige.Bonds, 
Sames River Valley R.R. First Mige. Bonds, 
Northern Pacific & ManitobaR.R.T. erminalBonds, 
Spokane & Palouse R.R. First Mtge. Bonds, 
Helena & Red Mountain R.R.First Mtge. Bonds : 


On and after Monday, January 25, 1897, we shall be prepared 
to begin the issue of new securities in exchange for Reorganiza- 
tion Certificates of the above classes, which complete the list of 
all securities represented by our reorganization certificates. 

One hundred schedules per diem will be received. 

All Reorganization Certificates (unless ‘ to bearer”) MUST 
BE ENDORSED IN BLANK; and, if stock is desired in any 
name other than that appearing on the face of the Reorganiza- 
tion Certificate, its assignment must be acknowledged before a 
Notary Public or attested by some person satisfactory to us. 

The new coupon bonds are for $500 and $1,000 each. Persons 
entitled to fractions of a bond or of a share may either sell the 
fractions to us, or we will sell them such amounts as may be 
necessary to entitle them to an entire bond or an entire share. 

Holders transmitting Reorganization Certificates by mail will 
please indicate whether they wish to sell or buy such fractions, 
and whether they wish the new securities sent by registered 
mail or by express at their expense. 


J. P. MORGAN & CO. 





TO THE HOLDERS OF 


Consolidated Mtge. 4% Bonds, 
Preferred Stock and Common Stock 


OF 


HE WHEELING 
& LAKE ERIE 


RAILWAY COMPANY, 


AND TO THE HOLDERS OF THE 


First Mortgage Bonds and Stock 


WHEELING, LAKE ERIE & PITTSBURGH 
COAL COMPANY. 


In view of the recent receivership of the above companies and 
at the request of holders to a very large amount of the above- 
mentioned securities, the undersigned have consented to act as a 
Committee in the interest of such several classes of security- 
holders, and to prepare and submit a Plan of Reorganization 
when needed. 

All holders of securities of the above classes are requested to 
send their names and addresses to the Committee at the MER- 
CANTILE TRUST COMPANY, Equitable Building, New York, 
stating the amount and character of their holdings, to whom will 
be communicated all matters of interest. 


NEW YORK, January 19, 1897. 


LOUIS FITZGERALD, 
Chairman. 


WM. L. BULL, 
OF EDWARD SWEET & CO, 


DUNCAN D. PARMLY, 
OF MARQUAND & PARMLY, 


JOHN F. DILLON, 


VANDERPOEL, CUMING & GOODWIN, } Counsel, 
























INVESTMENTS. 


Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS *C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property locaied in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 
90,923.96 


°% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. 

Madison Sq., NEW YORK CITY. 


Assets, January Ist, Teper - - 
Surplus, 5 = 5 


Surplus, $50,000. 


. 





PROFESSIONAL. 
Established 
ie C. BAYLDONE, 


Attorney for Collections and Settlements, 


BOSTON, MASss. 





1878. 


31 MILK STREET, 


| f PEO EE, MILLER, CROWTHER 


Barristers, 


HON. WM. MULOCK, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King . 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 


Cable Address : ** Mulocks Toronto.” 


VMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 


Solicitors, &c. 





ATTORNEYS AT LAw, 
Long Distance Telephone 73r. CLEVELAND, OHIO. 


‘DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, SL dle age N. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





THEY KNOW 


SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD PEOWERS 


The Eugene Field Monument Souvenir. 





The most beautiful Art Production of the century. ‘*A 
small bunch of the most fragrant of blossoms gathered 
Srom the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Suz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 





& MONTGOMERY, 


W. N. MILLER, Q. C. 





& CANNON, 





Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 





ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS, THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 





Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and Sap Francisco 





[_JEADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
nd 


Papers, warranted to give absolute satisfaction. Please s 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T: SMITH CO., 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houstor St., Puck Bldg., 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER 


New York. 


MADE TO ORDER 








yar ae) i a ip 
ACCOUNTANTS. 
WU. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts. 
Designs special forms of account books, 
EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss} 








Fine Book Binding 


Vellum, Crushed Levant, 





Morocco, ete. 


RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 


THE BRADSTREET COMPANY, 


279, 281, 283 Broadway, N. Y. 








BEB Ri ARE GOOD: KEASONS 


Why Business and Professional Men Prefer 


Smith Premier Typewriters. 


The Smith Premier gives Best Value. 


AND THERE AREBOTHER. REASONS. 


Read them in our Catalogue. 


“IMPROVEMENT” IS THE PREMIER MOTTO. 


THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y., U.S. A. 


Branch Offices in 29 Principal Cities in the United States and England, 
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FINANCIAL. 


Brown Brothers & Co. 


NEW YORK, 





PHILA., BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 
Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
counts of Banks, Bankers, Corporations, Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &e , &e. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Rk. JS. Kimball & Co. 


BANKERS AND BROKERS, 
146 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 
WILLIAM HERBERT. 

















Established 1871. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 














DRY GOODS. 
TEFFT, WELLER & CO,, 


IMPORTERS AND JOBBERS OF 


DRY GOODS: 


326, 328, 330 Broadway, 
NEW YORK. 











TENT BINDER 


FOR BRADSTREET'’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 





FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers, 


LOSSES PAID IN 1894, $168,777.79. 








MERICAN KEATL ESTALE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New Vork. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 











BANKS. 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of December, 1896. 








RESOURCES, 

Loans and discounts, less due from directors._... $16,285,387 €9 
Liability of directors (as makers) ..........-..--. 57500 00 
Overdrafis, Se yea tens eee ecu aes ae 313 57 
Due from trust companies, banks, bankers, an 

brokers; > tease mcs ae Sark pee eee 1,083,635 19 
Banking house and lot 900,000 00 
Stocks and bonds...... e 542,414 23 
SP OGLE acca soe See he seme nieinee ce gee meee 2,304,884 77 
U.S. legal-tenders and circulating notes of national 

banks. soa: < +. becca, Sete eae 3,121,369 00 


Cash items, viz. : 
Bills and checks for the next day’s 
exchanges 
Other items carried as cash 


$4,350,684 54 
84,034 55 











4,434,719 09 

















28,730,223 54 
LIABILITIES, 

Capital stock paid in, in cash $1,500,000 co 
Surplus fundst ss. suet eee oe ence 2,250,000 00 

Undivided profits, less current expenses and taxes 
paid 2 s03 32 sees ae eee eee ee 258,398 or 
Due depositors 16,013,670 57 
Due trust companies, banks, bankers, and brokers 6,287,323 55 
Duesavidgs banksS.o12 =o eee coe ae eee 2,4£6,991 41 
Unpaid dividends:.2. 5.5. teeeees cee eee 3,840 00 











$28,730,223 54 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 
WILLIAM H. PERKINS, President, and WALTER M. 





BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY. 





b 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 400,000 





DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, x 
Secretary. 
DOD ALORS DT IO 
Cuaries F. CLark. Geo. Austin Morrison. 
Cuaries H. RussE.y. JosepH C. Barpwin. 
Gro. H. Prentiss. JNo. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe tt. 
SerH E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W. SEAMANS. 
Hayes) Arte Cuarces F. Cutter. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary, 


INTEREST ALLOWED ON DEPOSITS, 





This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATTAN RUS tC0. 


10 WALL STREET, 
Capitals eases $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I, WATERBURY, President. 
peer Rays ' Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1896. 

John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

k. J. Cross, 

Rudulph Ellis, 
Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








EXPORT AND IMPORT. 





LIN 1) EDD Ve eCOs 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 








BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report, with the schedule accompanying the 
same, is, in all respects, a true statement of the condition of the 
said bank, at the close of business on the gth day of December, 
1896; and they further say that the business of said bank has 
been transacted at the location required by the banking law 
(Chap. 689, Laws of 1892), and not elsewhere; and that the above 
report is made in compliance with an official notice received 
from the Superintendent of Banks designating the oth day of 
December, 1896, as the day on which such report shall be made; 
that deponents’ knowledge of the correctness of the foregoing 
report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report and 
schedule were prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents, the 11th 
day of December, 1856, before me. 


CHAS. D, CHICHESTER, 
Notary Public, 





BROWNE, BEECHE & CO,, 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
“HEMENWAY.” 47 CEDAR STREET, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA 2 togem ees sore eee eee Georgia Railroad Bank, 
OHIO, 
CLEVELAND! 4p cace-cemexcecceese The Wick Banking and 


Trust Co, 








EN SG ue 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR, PGE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 


Capital, = 2) "2" =e Sieecase 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





AE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CariraL AND SurpLus,. . . .. . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. : 


H. W. Cannon, President. 
Wm. H. Portzr, J. T. Mixts, Jr., 


Vice-President. - Cashier. 


C. C. Stave, 


Asst Cashier 








INSURANCE. 





1850. 1896. 
WE UNITED SfAges 
LIFE INSURANCE CO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to repr_sent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS: 
GEORGE H. BURFORD, President. 
C. P. FRALEIGH, - - - - - - Secretary, 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - . - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. , 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank, 


JOHN J. TUCKER, - - - - - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - « Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST. 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT, 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 












WE MUTUAL LIFE INSURANCE “7 
COMPANY OF NEW VORK, 
RICHARD A. McCURDY, Presipenr. A 


The Largest and Best Company in. — 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





Vgc o ees 


STEAM BOILER 


INSPECTION AND INSURANCE. 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Wice- Pres, 
F. B. ALLEN, 2d Vice-Pres, : : 
J. B. PIERCE, Secretary and Treasurer. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. © 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts, 
BROOKLYN, N, ¥, 
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Inauguration day is still a little over a 
month ahead, but the President-elect has 
already definitely determined upon the per- 
sonnel of the most important members of 
this Cabinet. There is now no doubt what- 
ever about the fact that Senator Sherman 
is to be Mr. McKinley’s Secretary of State, 
and within the week Mr. Lyman J. Gage, of 
Chicago, has been offered and has accepted 
the post of Secretary of the Treasury. 
Mr. Gage isin his sixty-first year, and is 
well known in banking and financial circles, 
with which his interests have been identified 
for many years. He is at present president 
of the First National Bank of Chicago, Ill. 
The announcement of Mr. Gage’s accept- 
ance of the Treasury portfolio has been 
very well received in financial circles. Of 
course it will not escape attention that his 
appointment is a departure from the or- 
dinary practice under which the Treasury 
Department has usually gone to political 
leaders of great prominence. Nothing 
further has been learned of the disposition 
to be made of the other Cabinet places in 
the last week or two. It is likely that one 
or two places will be kept in reserve until 
later on, so that the President-elect may be 
enabled to take advantage of circumstances 
which may develop in the course of the next 


few weeks. 





There is now no longer any doubt that an 
extra session will be called by Mr, McKinley 











shortly after his inauguration, March 15 
being the date set by current rumor for the 
convening of Congress. A tariff law will, it 
is supposed, be at once introduced, and the 
work of the session will be confined to the 
discussion and passage of that measure un- 
less some legislation of importance for which 
there is a pressing need should be brought 
forward by the party managers. It is 
thought best to confine the work of Con- 
gress to action upon the tariff bill, in order 
to allow of its passage in time to go into 
operation with the beginning of the next 
fiscal year; that is, in case the Senate 
should be willing to expedite the measure. 
Advices from Washington indicate that the 
tariff bill has been already well progressed 
as far as general outlines are concerned. It 
has long been known, of course, that Mr. 
Dingley began work upon the new bill some 
time ago, and it is understood that in order 
to avoid possible obstacles and antagonisms 
in the Senate, Senator Aldrich, of Rhode 
Island, has been giving the chairman of the 
Ways and Means Committee the benefit of 
his counsel. 





Comptroller Eckels has been giving his 
views on proposed currency legislation before 
the House Committee on Banking and Cur- 
rency. He said it was admitted that some- 
thing was wrong in the financial condition 
of the country which should be remedied. 
The general pnblic, he said, laid more to 
the lack of financial legislation than it 
should. A great deal of the present de- 
pression had been- brought about by over- 
trading, unwise credit, and unusual extrav- 
agance, public and private. Affairs had 
been brought to a head by lack of or bad 
financial legislation. We should have such 
legislation as would clear up the currency 
difficulty and give us a banking law which 
would furnish the whole country with proper 
banking facilities. More importance, the 
Comptroller said, was attached (especially in 
Congress) to the volume of the currency 
than to other matters more essential. The 
national credit should be put in such a con- 
dition that it would not be a matter of dis- 
cussion anywhere, and the solution of the 
questions of money and standards would 
come through a proper banking bill. 





Coming down to specific suggestions, the 
Comptroller said that the greatest trouble 
the Treasury had to deal with was the cur- 
rent redemption of the demand obligations. 
The cancellation of these, it was agreed by 
all, was desirable, but by what method there 
was a great difference of opinion. The 
great drain on the gold reserve was caused 
by fear on the part of the public that the 
government could not meet its demand ob- 
ligations. The outcome of the late election, 
he said, had gone far toward stopping the 
presentation of these demand obligations for 
redemption. Unless they were redeemed 
and canceled it lay in the power of the 
holders to drain the Treasury at any time. 
The legal tenders could be gradually retired 
in a way which would not contract circula- 
tion. If the plan of Secretary McCulloch, 





he contended, had been followed and the 
obligations retired, we would never have 
had the late trouble. Mr. Eckels was asked 
whether there was any objection to using 
greenbacks as a basis for banking in the 
same way in which bonds are now used, and 
he replied that this would simply imprison 
them for life instead of giving them a direct 
execution. He further said that he re- 
garded banking against bonded securities 
as objectionable because it made business 
depend upon something besides its de- 
mands. If, he said, banks were to issue 
currency, they should determine how much 
they would keep out. They would be sure 
to keep out all they could at a profit. Any 
law which established a hard and fast line 
as to the issues the banks should make 
would defeat its own purpose—supplying 
the needs of trade and commerce. The 
first step was to retire the legal tenders and 
give banks the right of note issue and place 
on them the duty of redeeming their issues 
in gold. He would have the government 
do only what could not be properly done by 
private parties and corporations. He said 
further, in response to questions, that banks 
could maintain gold payments better than 
the government, because they have the 
machinery and the goverment has not, and 
that he did not propose to make bank cur- 
rency a legal tender. The circulating notes 
of banks would, he said, be simply promises 
to pay. Secretary Carlisle has also been 
requested to give the committee the benefit 
of his views on banking and currency. 





The Senate is making haste slowiy with 


the consideration of the general treaty of 


arbitration, while the demands for its ratifi- 


cation continue to pour in upon members of 


the chamber. There is apparent on the part 
of many senators a disposition to amend the 
treaty by eliminating the provision desig- 
nating King Oscar as umpire, and making 
provision for the appointment of an Amer- 
ican umpire in cases affecting America par- 
ticularly and of a European umpire for cases 
particularly affecting European interests. 
Another amendment suggested is one ex- 
cluding the Monroe doctrine from among 
the subjects to be submitted to arbitration 
by providing that no question affecting the 
domestic or the foreign policy of the con- 
tracting parties shall be brought within the 
terms of the general treaty. The final steps 
in the conclusion of the Venezuelan arbitra- 
tion treaty are now in progress, and it is un- 
derstood that Chief-Justice Fuller and Jus- 
tice Brewer have been agreed upon as arbi- 
trators on the part of Venezuela. There 
has been some delay in the appointment of 
arbitrators for Great Britain. After these 
have been selected and the names of the ar- 
bitrators have been inserted in the treaty, in 
compliance with the demand of Venezuela, 
the document will be sent to that country 
for ratification by the Congress. 


Extradition treaties negotiated some time 
ago with the Orange Free State and the 
Argentine Republic have been ratified by 
the Senate this week, There has beena 


difference of opinion between the State De- 
partment and the Senate regarding one of 
the stipulations in the treaty which is said 
to have been inserted at the request of the 
President and which required either gov- 
ernment without the exercise of discre- 
tion to give up its own citizens on demand 
in proper form from the other: contrac- 
ing party. 

Washington 


According to accounts from 
the Senate the 
text of the treaty some weeks ago so as 
to prevent the surrender of the citizens 
or subjects of the country against whom the 
demand was made. This action was unsat- 
isfactory to the State Department, and the 
Senate was asked to reconsider the conven- 
tions. As a result of the discussion the 
Senate permitted its change to stand, but 
added a clause making it discretionary with 
the surrendering government whether it 
should give up its own citizens, and as 
thus amended the treaty was finally ratified. 


amended 





In its annual report, just transmitted to 
the New York legislature, the State Prison 
Commission suggests that the counties of the 
state should each care for and use its own 
convicts rather than have them boarded in 
penitentiaries at large expense and thus lose 
their labor. The penitentiaries, it appears, 
will not contract ,to care for prisoners of 
other counties for less terms than sixty 
days. One result is that magistrates will 
often sentence convicts for sixty days or 
more for trivial offenses, when a few days 
would be adequate. Thus the counties are 
burdened with large expense for care during 
the longer terms and for fees of officers in 
delivering convicts. Under the plan sug- 
gested the prisoner would not be thrown 
into the society of a large number of crimi- 
nals, many of whom are old offenders and 
vicious, and teach criminal ways to their 
younger associates. The present agitation 
for better roads and improvements on public 
works opens a large field for the labor of 
these convicts in every county in the state. 





It is somewhat singular that Russia has 
not, up to the present, had a general 
census, the first undertaking of that kind 
only been authorized within a 
The census is to be completed by 


having 
month. 
Feburary 9, or January 28 according to 
the Russian computation. It is to include 
all the inhabitants, without exception, of all 
the Russian dominions, and is to contain a 
full and exact computation of the popula- 
tion of the country according to the differ- 
ent regions, governments, districts and 
villages, and also according to the ages, sex 
and professions, religions, nationality, occu- 
pations and other indications mentioned in 
the census blanks. The computation of the 
general census is intended to serve the 
empire, and governmental and social insti- 
tutions established by it, as among the 
important measures taken for its welfare. 
Of course the interest of the undertaking 
must be mainly national, but it will furnish 
information which will not be neglected 
elsewhere regarding one of the most potent 
factors in the affairs of the old world, 
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OTHER FINANCIAL CENTERS. 


THE COURSE OF PRICES OF BANKING, RAIL- 


ROAD, MUNICIPAL, INDUSTRIAL AND MIS- 

ST. 

LOUIS, PROVIDENCE, TORONTO, 
INDIANAPOLIS, NASHVILLE AND 


CELLANEOUS SECURITIES 


MEMPHIS IN x895 AND 





The interesting review of the minor stock 
markets of the country in 1896 is continued in 
The ensuing | . 
columns furnish the comparative figures of 
local quotations in 1895 and 1896 at Toronto, 
St. Louis, Providence, Nashville, Indian- 
apolis and Memphis. The reviews fur- 
nished by local authorities in each center are 
of quite an interesting character, affording, 
as they do, a wide view of the general influ- 
ences that affected values for securities, plus 
the circumstances in particular cases or 
peculiar to the markets themselves. 

Acknowledgments are made for assist- 
ance rendered in preparing exhibits of 
prices of securities and reviews of features 
of various minor financial centers ty Messrs. 
Whitaker & Hodgman, St. Louis; James 
Greene & Co., Indianapolis ; 
Wood and Almstedt Brothers, of Louis- 
ville, (published January 16); John T. 
Landis, president Landis Banking Co., 
Nashville, Tenn; John L. Norton, Mem- 
phis, and Richardson & Clark, Providence, 


this issue of BRADSTREET’S. 


eels 
ST. LOUIS, MO. 


Throughout 1896 the securities market of 
St. Louis displayed a firmness that was a 
reliable index to the solidity of these invest- 
ments. For some two years past there has 
been a quiet liquidation among the small 
and weak holders. These securities, how- 
ever, have been readily taken by the larger 
investors, and it is in such hands that the 
bulk of St. Louis stocks and bonds are held 
at the present day. Prior to the conven- 
tion at Chicago in July, the local securities 
market was active, prices were well main- 
tained and the general demand was good. 
The events which followed close on the 
heels of the Democratic Convention re- 
flected themselves, however, ina disposition 
to unload some of the weaker securities, 
and this, together with the enforced liqui- 
dation among the small holders, resulted in 
a depressed and listless market. 
election the demand for local securities has 
been unprecedented, sweeping the market 
almost bare of all the better class of invest- 
ments and resulting in a higher range of 


values. 


AT 


1896. 


Halsey & 


Since the 


SECURITIES MARKET AT ST. LOUIS IN 1895 AND 1896. 
BANK AND TRUST COMPANY STOCKS. 


——1895 —~ ——1896 —, 


High- Low- High- Low- 
















est, 
American Exchange (par $50) ......... 86 
BPGtMER'S 20s sedohe os cec ea ekaue vam ZO? 
Bremen cals et sw ccnacnc cose. 225 
Chemical National.......-............ 964 
Ch 7 Ce ee ee oe 130 
Commercial . Se eh ee 265 
Continental National. . 135 
Fourth National... 225 
pd Ge See ee Oe eS 365 
Aer nial Savingeso 6 ooo. o sys eee 315 
German-American . aa=. YOO 
International. ...... 153 
everson (c-ies2 2 96 
pactede Nationgl 2c oee.n2 oo cose e oaks III 
etavctterece nat AU wien nts woe oo. 350 
Mechanics’. <5 656-6 3 250 
Merchants’ National*..........2...... 144 
Merchants’-Laclede National*..... 2... 119 
Mullanphy Savings......... 255 
National Bank of Commerce. - 159 
National Bank of the Republic 87 
Northwestern Savings...-.... 142 
ptuleouis Natlonalivi.. Se dc.. -len-<- 115 
St. Louis Safe Deposit & Savings Bank 112 
mou Ide Bank so ccs. scavcaee to 122% 
State Bank (par $50)......... 190 
Southern Commercial & Savings 107 
Third National.......... : =o EO 
Miss. Valley Trust Co. (50 © % s 84 
St. Louis Trust Co. (72 % paid in}ecose 134 
Union Trust Company .........- 
Lincoln Trust Company 





* Consolidated June, 1895. 


est. 
80 
155 
215 
80 
110 
255 
IIs 
210 
350 
300 
650 
149 
go 
104 
320 
230 


STREET RAILWAY BONDS. 


Baden & St. TI ouis.-..- 
Benton-Bellefontair 








Cass Avenue & Fair Grounds. . = 100 
Wn TE pe a Ee en gar eee 109 
Compton Hgts., U. D. & Mchts’ Term. x11 
Fourth Street & Arsenal............... 100 


10 


est. 
81 
152 
220 
75 
110 
250 
114 
205 
135 
305 
680 
IS5r 
97 


98% 
100 

99 
107 
10914 


est, 
70 
148 
210 
67 
100 
225 
103 
190 
125 
300 
660 
140 
90 
325 
200 
107 
90 
126 
50 
135 
70 
r10 
ri2 


93 
98 
95 
Io4 
107 











—-1896-—-—. ——18905 —-— 

High- Low- High- Low- 

est. e3¥..  @St. est. 
Jefferson: Avenue: .o.: =. <cve«scaccaces 102% 101% 101 9o7 
Lindell ccosos: Goo ee a eek te eee ee 106 ro246 1044 103 
MMisSoOuE os aes oe bie cece Cece ea eee 100% xoo 103% 103 


Biounid Cite: Sos. 3 sock ncn ae eee 1044 102 10344 101 
People’s, 1st mtge, 1882 99 99 roo 99 
1st mtge, 1886 100 roo 100 100 


















TORO Sc pw comns os ~ 85 7° 
Southern, | x888...00 ccs aceecmexecewuee 109 107 106 103 
BATS ee ines oe ae Sen EA oo 107 104 
St. Louis & Suburban 6s. Jae LIT) ) TIO) Are 108 
5S ~ ----2--s0----2- ene tence 97% 8944 97% 94 
THGOMES ss< Sed, oes Poe ee ee ee eee ae 60 a5 65 55 
St. Louis, Broadway Line. ......--.... 102 100 99% 96 
Taylor Avenue. .._. Sen ae see 110% 104 10944 107 
Union Depot consol, mtge. Sao ae to444 310234 103 102 
Union" Depot... 6 <0 sere sere. seo 11044 104 109 107 
STREET RAILWAY STOCKS. 
Cass Avenue & Fair Grounds..-....... 5 50 2 >= 
Citizens’ - 110 82 90 go 
Fourth Street & Arsenal 20 8 18 10 


Jefferson Avenue......-.- See AN Ss 2 
Lindell pee) 105 135 115 





Missouri . - -=-- 210 200 200 150 
People’s) (par S50) -<.0--se.. eas san ae en 12 9 10 10 
St. Louis & Suburban__..... niga 204% 57 33 
St. Louis, Broadway Cable............ = ar 130 110 
Southern preferred ......... sees &4 85 70 

Common ........- - 48 40 45 25 
Union Wepets nn scee see ee ee oe ree 125 It0 £25 125 


GAS AND ELECTRIC LIGHT STOCKS AND BONDS, 
Laclede Gas Light Co.— 








Preferred stock 864% 68 
Common stock. 23 30 17 
Bonds 96 85 


Edison Illuminz at on C 
Missouri Electric Light Co. -- 
DStOCK oc ce nia ea ep me aeiner ieee alee 
ist mtge bonds. . 
2d mtge bonds -. 





ST. LOUIS CITY BONDS, 
1878, Renewal gold 20-year 6 p.c...... To8 105 105 102 
1868, Park gold 30-year 6 p, c......-.. 108 105% 10344 102% 
1879, Renewal gold 20-year 6 p. c - 109% 107 106 “1c4 
























1820, Renewal gold 2c-year 5 p.c -- 10644 104° 104% 103 
1882, Renewal gold 1c-20 he Pp. C....... 16r4g 9246 90% 99 
1883, Renewal gold to-20 4 p.c¢ _..___. 101% 994% 994% 99 
1885, Renewal gold 10-20 4 p.c ....... org 9946 99% 99 
1885, Gas Co. gold zo-year 4 p.c...-.... 105% 102 163% 103% 
1875, Park gold 3 aed Dac tigy 118 
1875, Park gol 1 30-y 6 p.c. T194, 118 
1875, Park gold aercare Price essen =e t2r¥g 118 «119% 118 
1866, Property cur. 4c-year 6 p. C...... 122% Ir9g 1204 r19 
1887, Renewal gold 20-year 3.65 p. c... 103 roO «6 r02,—Ssd OL 
1888, Renewal gold 20-year 4 p.c,..... 10614 104 106 104 
1888, Renewal gold 30-year 4 p.c...... 109 «6106 «108s x07 
1889, Renewal gold 30-year 314 p.c.... 100% 99 100 99 
1890, Renewal gold 30-year 34 p.c.... 1004, 99 00 99 
1891, Renewal £100 20-year 4 p.c.-_- I05 104 
1892, Renewal gold 20-year 4 p.c.. 105% 104% 
1893. Renewal £100 20-year 4 p.c. 105 «104 
£894, Renewal gold 20-year 4 p.c 107-106 
t8¢5, Renewal gold 20-year 3.65 p. c. .- 1034 102 10244 102% 


MISCELLANEOUS STOCKS AND BONDS, 


American Brake, Stocks. . 2. sensceese os 61 55 70 61 
Ain. Central Ins, Co., stock (par $25).. 32 29 28144 24 
Bell Telephone Co. of Mo., stoclr. -- 195 180 200 200 
Citizens’ Ins. Co., stock. ._.__. m5O0 0-140 «| 175 )~=Ss x50. 






Commercial Bldg \o., stock. ._. 80 70 70 30 
Commercial Bldg Co., bonds. -- ame 98 100 x00 


Consolidated Coal Co., stock ..... 22 19 19 16 
Consolidated Coal Co., bonds.._.. 98 go o7 95 
Hydraulic Press Brick Co., stock. Im2) 105 «05 105 
Hydraulic Press Brick Co,, bonds. -. 99 99 99 
Laclede Bldg Co., ist mtge bonds. 98 99 99 
Laclede Bldg Co., 2d mtge bonds 98 98 98 
Merchants’ Bridge, bonds. 
Merchants’ Bridge & Ter. Ry. bonds" 103 9944 102 100 


Miss. Valley Trans. Co., stock. 5 atte BO, 72 84 jo 
Shultz Belting Co., stock. ._..-./-<.L.< 100 90 85 75 
Simmons Hardware Co., pfd stock. __.. 106 102 105 4x0r 
Simmons Hardware Co., com. stock.... tor 93 99 95 
St. Charles Car Works, stock _.....__.. 93 90 85 85 
St. L. Cotton Compress Co., stock ..... 85 65 65 20 
St. L. Cotton Compress Co., bonds._... r0o5. «102 «= r0344 «87 
Kennard Carpet Co., pfd stock ....__. 30 07% 93 
Kennard Carpet Co., com. stock..___ 4 97 90 
Kansas & Texas Coal Co., stock... 60 40 
St. L. & N. O. Packet Line, stock. wg) a 
St. L. Agr’l & M. Ass'n, bonds ..... 101 Ior 
St. L. Agr'l & M. Ass'n, bonds ..._... 98 98 





St. L. Agr'l & M. Ass'h, stock ........ 5 55 55 
St. L. Brew. Ass'n, pfd stock (par £10). ban 04% £64 f10 LoxK% 
St. L. Brew. Ass'n, com, stk (par £10). “6756 1% 47° £4% 










St. L. Brew. Ass’n, bonds..._.....--.. 98 93 99 95 
St. L. Exposition, stock (par $: - role 84% 8 6 
St. Transfer Ca:, Stock. 22-5. .8 eee 55 45 50 40 
Union Stock Yards, Stock .....5..-../. 85 80 50 50 
Union Trust Bldg, com. stock......_.- 95 90 90 35 
Union Trust Bldg, pfd stock - =i se 205; 02’ § 00 60 
Union Trust Bldg, ist mtge bonds nee 103 1co 101 100 
Union Trust Bldg, 2d ace h bonds..... 95 901% 9014 85 
Wiggins Ferry Co., stock. --------- 180 168 190 175 


PROVIDENCE, R. I. 


The banking, insurance, manufacturing 
and electrical interests that center in Provi- 
dence and have a market for their securities 
here were equally affected by the depressing 
conditions of last summer. The quotations 
for bank and trust company shares were, it 
may be said, relatively steady, in spite of the 
fact that the conditions of the last two years 
have not been favorable to the profits of 
such institutions. The confidence of the 
community in the stability and solvency of 
our local institutions was, however, amply 
reflected in the attitude of local investors 
toward their stocks even during the worst 
period of recent financial pressure. The 
majority of the local manufactory stocks 
were also relatively firm, though Rhode 
Island Perkins Horse Shoe common and pre- 
ferred exhibited sharp declines. 





SECURITIES MARKET AT PROVIDENCE IN 1895 
AND 1896. 
BANKS, 


— 1895 - 1896 
High- Low- Open- Highe Low- Clos- 
est. est. ing. est. est. ing. 





American iis orte pibeeenle Bae 49 43% 45% 46 4246 43 
ACIRDtC!<, 226 5 be See 36 5 30 36 314g arty 
Blackstone Canal au. fe 264% <3 254 253% 2216 24k, 
City -.-...... ae 65 59 61 5544 Gol, 
Commercial 7 47 48 42 4 
bey Vg LP Sere tee 54 55 53 EE} 





——1895— — —1896——_-———_,, 

High- Low- Open- High- Low- Clos- 

est, est. tng, est. est. ing. 

Bitth, (ox. 2. 2) ae een 494% 464% 454% 4544 40 408 
I 111'y E114 110 

132005 x7 
54 53 53 
65 59% 65 
I42 1390—-139 
64% 61 63 









Rcrehantsty - 




















Mechanics’. ...2 Gkessese 5 % 54 49% 54 
National Exchange .-..... 102 02 100 103 r004 101% 
National North America.. 44% 43% 44% 44% 40% 404% 
National Commerce ...... 48 45 44 45 39% 40 
Old ccat ceo wee ie nega eee r1544 113° 113 11344 104! 107 
Providence > 2230.22 eae 785 755 755 se 759 
Phenix ...-...-----+----- 75% 75. 70% 734% 71% 72% 
Rhode Island. sanap 2799 2354 28 25 19%, 204% 
SOCORO 225 ona eae i ee os ai VOR as ‘ 125 
Third). S22 ses eee 97 80 70 70 59% 59% 
Arad Grs). cu ces, 2s eeaere ae 4m 404 47 45 474 
WestminsteF 22.52 2-205 ae = 60 624% 60 62 
Wey bosset. 2: [es aemevere 524% 434% 4344 44% 39% 304 
Pawtucket— 

Hirsh -< eieleohivese eae a5 AP act} 

Pacific .. 4 4 68 

Slater. ...--. =e ee 
Tndustrial,- sec. ewes 103 98 100 ro1l4 08 98 
Mercantile... --. 100 100 30 30 20 20 
Unione: ore --- 513% 50 50 os <= 50 

MANUFACTURING COMPANIES. 

American ‘Screw ois sceve. 228 193 210 210 190 192 
American Supply. . ves x; 7o a sae 70 
Armington & Sims. pS a5 25 =~ = 20 


Gorham Mfg... 7o 90 90 90 


Preferred . - 11844 112% 117 m17_s reg 113% 
Nicholson File....---.... 594% 59 57 59% 59% 54% 
Nat'l & Proy. Worsted... . 5 

Pretermedste- ee. senapac 98 102% 1054 100 100 

OS 6 Secs skeen ee = <= 200 too 100 §©100 





Pawt. Hair Cloth .. - 40% 42% 38% 40 
R. I. Perkins Horse Shoe. 107 37 8344 83% 19 20 






Preferred) cal ssaotes 107% 96 96 98 60 62 
INSURANCE COMPANIES. 
Equitable F.& M ....-.- 50 48 = 550354 524% 50% 51% 
Merchants! ..32-,.2a< css 44% 504% 52 493% 51 
Prov. Washington........ 50% 42 50 52% 484% 51% 


GAS AND ELECTRIC COMPANIES. 
Narragansett Elec. Light. 8514 78% 82 833% 784% 814% 


Providence Gas.._..-.... _ 86 815% 8444 90% b44% 84% 
Pawtucket Gas..:........ 83144 So 854% 8534 8546 81 
Providence Telephone ... 964% 87% 94 94 784% 83 
R. 1. Elec. Protective _... 120 120 135 X35, 335 e224 
Woonsocket Electric..... iro rr1o 4112% 112% 109 109 


MISCELLANEOUS COMPANIES. 
R. 1. Safe Deposit Co\.... =. ee 64% «-. se 70 


NASHVILLE, TENN. 


In the year just closed there was nothing 
of a loca! nature to disturb the financial 


equilibrium of this security market. Never- 


theless, it suffered in common with the rest 


of the country, and, owing to the conditions 
developed by the political campaign, the 


lowest prices were reached during the agi- 


tation. As no money could be borrowed to 


carry securities, speculation was at a stand- 


still, and just prior to election there was no 


buying for investment, and, in the absence 


of a stock exchange, prices for the securities 


which it was necessary to throw on the 


market were regulated -by what figures 


brokers felt justified in setting. The mostac- 
tive securities were Cumberland Telephone 


& Telegraph, Nashville Gas Light stock, 
McGavock & Mount Vernon 6s of 1937, 


Fourth National Bank stock, American 
National Bank stock, and Phillips & Butorff 
Manufacturing Company stock. These and 


similar securities are available as collateral, 


and are therefore distributed throughout the 


territory of which Nashville is the financial 


center. Individual causes, of course, oper- 
ated in connection with prices for many of 


them, for instance, the bill to reduce tele- 


phone tolls, which, though defeated, caused 


declines of 13% per cent. in Cumberland 
Telephone and 20 per cent. in East Ten- 
nessee Telephone. Nashville Gas Light 
showed a decline of 20 per cent. in 1895, 
owing to a 25 per cent. stock dividend, and 
II points covered its fluctuations in 1896, 
mainly on rumors of a bond issue, plus the 
financial depression. Local street railway 
securities were unsteady, owing to fear that 
the interest which acquired the principal 
lines in the city were hostile to the underly- 
ing bonds and the defaults in interest on the 
same, but these depressing influences re- 
moved, prices promptly recovered. Phillips 
& Butorff Manufacturing Company—exten- 
sive stove manufacturers—stock was affected 
by a stock dividend which was rescinded, 
and the price quickly recovered. The effect 
of the financial storms of the last two or three 
years has been to induce conservatism in 
local financial circles and smaller dividends, 














are likely to prevail. The fact that few con- 
cerns have failed to weather the troubles 
gives assurance of the reserved strength of | 
Nashville and of this section. 


but larger accumulations for emergencies . 
| 


1895 AND 1896. 
STATE AND COUNTY BONDS, 
——1893——, —————1896______ 
High- Low- Open- High- Low- Clos- 
est. est. ing. est. est. ing. 
Tennessee New Settlement 


SECURITIES MARKET AT NASHVILLE, TENN., IN a } 


951, A913" ss ecm ajeueece 89 78 87 88 47o 77 
Tennessee New Settlement 

small bonds, 19t3.--.. - 87 75 834% 84 68 74 , 
Davidson Co. fndg 5s, 1899 101 99 x00 100 99 100 
Davidson Co. fndg 5s, 1900 10 100 10% ur 100 100 
Davidson Co, New Asylum 

pe et eae ro2 100 ror 10144 100 =r00 
Davidson ‘County Centen- j 

nial Aid 6s, 1897. ....... os FS =a) 02 9734 100 
Sumner County funding 6s, 

optional: 3722.04. Dene. 103 99 103 104% 100 103 
Wilson County T. & P, R.R. 

COR CCT es Seer eee 105 100 105 105% 100 104% 


Marshall Co. fndg 6s, opt'l 100 85 100 100 94 100 
Marshall Co, fndg 5s, 1g0r. 100 94 100 100 97% 100 
Haywood (Co. fndg 6s, 1914 104 95 104 106 100 10514 


MINING AND STEAM RAILROAD BONDS AND STOCKS. 


4Etna Iron Co, 6s, 1912.... 104 100 104 104 100 100 
Alice Furnace Co. 7s, opt’l. 102 100 102 103% 95 96 
Bon Air Coal, Land & Lum- 


ber Co. stock:< >. o2e esas 25 8 10 12 to 10 
Bon Air Coal, Land & Lum- 

berCo. 6519176. ses 65 60 65 60 63 
Buffalo Iron Co. 5s, 1925... .. Pe 40 40 30 35 
Duck River Valley R. R. 2d 

mtge 6S, 1g09...... .... 108 100% 100% 10244 100 ©1006 


iN.) | &c) (St TR. Re ask 

mtge (main stem) 7s, 

1913..----- - s---2..- 133 72934 390 193 224 zap 
Jasper Branch fs, 1906.. 125 120 120 120 106 106 
Jasper Branch 6s, 1923 110 108 “x10 10 105 105 
Second mtge (main stem) . 

6S,.190t Jo.-cn --= 207 02 307) "10700 mas ay 
Tracy City Branch 6s.... 106 Io5 108 ro8 100 

Nash. & Dec. R. R. stock. 116 105 313 117 m1 ae 
Tenn. Coal, Iron & R. R.— 
Birmingham Diy. 6s,1917 97 76 92 95 73% 83% 
South Pittsburg 6s, 1902... = 96 88 06 
Tenn. Division 6s, 19%7. 96 78 92 95 75 83 


—— 


ELECTRIC STREET RAILWAY STOCKS AND BONDS. 
Nashville Street Railway 


Stock (50 miles operated) 20 12 17 17 8 12% 
Nashville Street Railway 
tsb iconsol"esis.cseee ee 80 60 £0 80 50 80 
McGavock & Mt. Vernon 
1st 6s optional........ 10344 97 103 103 +4100 103 


Summer St. 1st 6s, 19276. 103 89 0r Yoz2 100 102 
ad series 1st mtge 68,1937 98 84 96 97% 95 96 


Se 



























2d mtge 6s, optional.... 92% 75 91% 9146 84 89 
South Nashville St. R. R. 
ist 6s, optional -.... __. 99% 76 99% 9944 95 96 


Nashville & Edgefield St. 
Railroad 6s optional... 103 95 0L 102 100 102 
Nashville rst con. 6's, 1920. 98 88 96 97 95 . 95 


BANKS AND TRUST COMPANIES. 


American National 89 96 7° 94 
City Savings 22 5c..22 63 63 40 45 
First NatiOnals; . cc. cane 50 50 37 40 
Fourth National.......... I19 «119% 105 119 
Merchants”... Ss. 25 see oes 87% 87% 70 75 
Nashville Trust Co 
Union Bank & Trust Co... 130 112 130 130 125 130 





MANUFACTURING AND INDUSTRIAL SECURITIES. 


Brandon Printing Co. stock 110 105 105 105 «00 102 
Edgefield & Nashville Mfz 

Co. stock =, Sic. + goeeeee 50 40 40 ~ 40 30 30 
Enterprise SoapWrks stock 100 go 95 100 95 100 
Kemker-Woolwine Candy 

& Cracker Co. Steck ... 90 78 85 85 80 80 
Liberty Mills (flour) stock. 85 65 65 7° 55 60 
Model Mills (flour) stock.. 45 30 40 40 30 30 
Nashville Cotton Mills ist 

mtge'6s, 1or2 .2...-:--5 60 60 60 50 60 
NashvilleGasLightCo.stock = Io5 1174, 120 109 120 
NashvilleWarehouse & Ele- ’ 

vator Co. stock. ........ 45 pe 40% 40% 25 35 
NashvilleWoolenMillsstock 98 98 100 98 100 
National FertilizerCo.stock 50 2 40 43 30 40 
Phillips & Buttorff Mfg Co. ‘ f 

SEOCK. Sse oo tee eee 118 95 «x8 x8 105 4116 
Prewitt® SpurrMfgCo.stock op 50 51 5t 50 50. 
Gea Mfg Co, 1st mtge 6s, 


905 s+------- TOO 8995 09999 BQ Sg 
ants Mfg Co. 2d mtge 6s, P ® 
Tota eee tea nee 69 54 68% 69 60 63 ~ 
Tenn. Mfg Co. (cotton 
mills) stock, 5 -- snc 25 8 15 15 4 PS O9 
Webb Mfy Co. stock .... 100 75 65 7o 65 65 
West Nashville Building 


Co. stock 7 oeec cence 50 45 45 60 45 60 


MISCELLANEOUS STOCKS, 


Cumberland Telephone & ' ‘ , 
Telegraph Co........-. 56% 43 52 60 50 , 57%, 
sir Tennessee Telephone , 

SES ea Too 80 go 90 75 90 
Gallatin Turnpike Co. stock 15 12 15 15 12% 12 
Lebanon & Nashville Turn- 7. 

pike :Coi=. 32.) Slee 2 4a 30 30 35 20 20 
Mt. Olivet Cemetery Co. 70 7° 79° 75 7° 75 —~ 
Nashville Land Improve- ‘ 

ment Co 6 4% «O55 Gis 5 
Nash. & Nolensville Turn- 





pike Co.. 50 50 50° 50 43 50. 
Shelbyville& Murfreesboro’ ‘ 

Turnpike ‘Co, 220: 55-4.5, (97 37 37 37 30 35 
State Insurance Co. (fire) 85 79% & 85 80 80 
S'th Pittsb’g City Co...... 3% %% 3 3% @i 3ieu 
Teunessee Fair Ass’n stock 120 75 70 75 70 70 
Union Stock Yards........ 5r 40 50 50 35. 39 

MEMPHIS. re 


The year 1896 developed a very gratify- — 
ing condition in the financial affairs of the 
city of Memphis, both as regards the city’s 
corporate transactions and the business of 
her citizens. ae 

In June the city sold one and one-quarter 
million 4% per cent. thirty-year gold bonds — 
to the Mutual Life Insurance Company of G 
New York at 103%; since that sale these 
bonds have advanced to 107%. During — 
the year securities, with few exceptions, — 
maintained or advanced their values over 
opening prices. No serious financial trou- 
ble of any kind occurred. It is quite worthy 
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of remark that two of the largest state banks 
are voluntarily surrendering their state char- 
ters and are preparing to operate as national 
banks. 

During no other twelve months has busi- 
ness probably been so profitable with the 
wholesale merchants—in hardware, agricul- 
tural implements, drugs, boots and shoes, 
dry goods and grogeries. It is, however, 
true that the retail trade has not quite real- 
ized anticipations. The cotton crop was 
larger than anticipated and prices fairly re- 
munerative. Memphis manufactories have 
been profitable, and many have paid hand- 
some dividends. 


THE MEMPHIS SECURITIES MARKET FOR 1896. 
BANK AND TRUST COMPANY STOCKS. 

















1806 — 
- High- Low- Clos- 
Name. est: esi. dug. 

PTR OL GOMMEICE..-.....--5-+5-----5 125 105 110 

Continental National 70 52 57 

Continental Savings 105 95 105 

UY ae 55 4o 51 

eisceearional <.2........--...-- , 97 85 95 

Memphis National. ............----... 100 100 100 

Beemtnns SAVIngS i... ess~- sn. .e 145 135 140 

Mercantile ...... 135 105 1210 

Manhattan Savings Bank & Trust Co. 400 450 400 450 

TU Ge £70. 175 170° «£75 

2 a I70.«175—««XGO. 175 

Bmcuree SAVIUSS OL)... c eee... 69 60 50 55 

Union & Planters’ Bank.......... -..- 125 125 95 +100 

Union Savings Bank & Trust Co....... 305. «£25 00 Y2a6 

SONG Waist CO. 58 cee enna ke 105, 10S 02 105 

MISCELLANEOUS STOCKS. 

SREEMMIIE VL ALCS Sons cian diese == - = 0 ao 9244 87 90 

Merch. Cotton Compress & Storage Co. 60 62 53 65 

James & Graham Wagon.........---.. 169 «125 «82910828 

H. Wetter Manufacturing ..........---. ss 60 53 60 

New Memphis Gaslight...-......---.. 25 40 25 30 

Livermore Foundry & Machine Co... 150 200 150 150 

Memphis Light & Power Co........... 50 50 25 50 

INSURANCE COMPANY STOCKS, 

Bluff City 80 $o 65 70 

Hernando 80 £0 65 7o 

iomeé....-.- 7o 7o 50 60 

Phoenix . 65 75 60 75 

TD) Se) ESS Ee €o 7° 60 70 

STREET RAILWAY BONDS. 

Citizens’ Street Railway 6 per cent. 93. 105 65 105 

East End Railway 6 per cent ... -...- 95 100 92 100 

City & Suburban Railway 6 percent. . 96 100 95 100 

CITY BONDs. 

Memphis City 6 per cent., 1915-....-.. TiQ) ITS ZIO. Zz 
Compromise, 6 per cent., 1907..-.--. 110 II4 110 1t4 
A's per cent. gold, 1926..........2-. .. 108 103% 10754 
School 6 per cent., various maturities 110 417 IO 117 

City of Jackson, Tenn.,6 per cent...... 100 =—s-IIo 95 110 

COUNTY BONDS. 

Shelby county 6 p.c., various maturities 117. 125 417 120 

Henderson county 6 per cent.-..---.-. 1cO =: T09 95 109 

Haywood county 6 per cent............ 107 IIS 105 135 

MISCELLANEOUS BONDS. 

PARGRING UMC: oe a= fesisos a= aos ce5 103 107% 103 107% 
Memphis Gaslight 7 per cent., 1903.... 100 105 95 *10334% 
BRMGeO Mh fami e |) lag hss oa sos 355% 7° go 7o 35 

Memphis Light & Power Co. 6 percent. 

Rurimortcase s. Sen ce. fe. costes 75 100 7O 100 
PRCHOR ACC anaes ope +> s 2.2 == =i 65 go 55 90 
Mississippi Levee 6 percent., 2d district 103 104 00 104 
Yazoo, Miss., Delta Levee, A. & O.Co.~ 101 ies: , 10x Tos 
(SR Cet AES ee a a Oo 7 E63; x00) 263) 

Tensas Basin Levee 6 per cent .-. -.. 103 105 00 105 

Fifth District Louisiana Levee 6 perct. 96 10244 96 102% 

Odd Fellows’ Building ---...----- +» tag ape SOF 

MEIIDeRSEE CAUD oon o-~ sce <eoe ==. - 5 -~s 95 97 93 97 

* And interest. 
INDIANAPOLIS. 


Dealings in bank stocks and in the securi- 
ties of local industries were comparatively 
small, the principal effect on the market 
There of the depression that prevailed during 
the summer and autumn being to restrict 


- transactions. While the pressure was severe, 


there were few immediate disasters of any 
consequence, and the prices for securities 
here refiect the comparative ease with which 
the business and financial interests of the 
city stood the strain. Since the election all 
classes of stocks and bonds dealt in here 
naturally show considerable appreciation 
with renewed activity. 


SECURITIES MARKET AT INDIANAPOLIS 
IN 18953 AND 12896. 


BANK AND TRUST COMPANY STOCKS. 









—-1895-—. —-1806--, 
High. Low. High. Low. 

Indiana National Bank............-... 325 300 3¢71% 295 
Merchants’ National Bank... 734° «ta4 x30) «x26 
i Capital National Bank .--... - 96 go 92 80 
State Bank of Indiana ...-..-- 103, 00 102 99 
» Indiana Trust Co.........--.. ; IIk 07 0B 105 
PETG BYUSt/GO. os acc on ens cen ww. 192 114 122% 114 
t meation srost CO: 235.55. cen e was saan 100 100 102 + 100 

; MISCELLANEOUS STOCKS AND BONDS. 
Pudlava Bicycle: Co. o.2..5.-502-<-5e=5 85 100 85 
Indianapolis Gas Co. stock. - z20.0138)—s-129 
CNT Ts 8 ae ae Ae eer oe ae 103 108 105 

_ Consumers’ Gas Trust Co, stock (origi- 

Nal face walue)... <2... 6.025 <60s00 75 60 85 65 
Citizens’ Street Railr ad Co. stock. ... 56 20 44 14 
Bends s HEP'CONE ccsecs) 2° afda-ke co 82 88 $5 
Indianapolis Light & Power Co. stock. co 85 95 90 
ns Bonds ...... DO tion decane » 160 94 100 98 
_ Indianapolis Belt Railroad Co.pref stock 100 93 OL x00 
Common ...... dehy oeasddccee PF 50 75 65 
Home Brewing Co. stock........-..... 10f 100 10% 100 
260 633089) 


Hecla Consolidated Mining Co, stock.. 35 
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TORONTO. 

The year 1896 has been the most eventful 
one in the history of the Toronto Stock 
Exchange. It opened with weakness, caused 
by President Cleveland’s Venezuela mes- 
sage, the decline being especially severe in 
the Commercial Cable and Postal Tele- 
graph, the two American stocks listed here. 
As soon as it was seen that any questions 
between Great Britain and the United States 
would be adjusted, a recovery set in which 
continued through the spring months. The 
American presidential campaign, however, 
caused another semi-panic in the active 
stocks here, but since McKinley’s election, 
assuring the maintenance of the gold basis, 
and that business relations with the United 
States will not be hampered by an inflated 
currency, values have steadily improved, 
the closing prices being generally slack. 
Bank stocks have been comparatively low, 
due to the fact that the earning power 
of the banks has not been as good as in 
former years. Last year our banks barely 
earned their dividends. They are not 
expected to do much better this year. 
Telegraph stocks have been in favor here, 
dealings in Postal and Commercial Ca- 
ble being large, and these two companies 
have the confidence of the local public. 
During the year new issues of Toronto Elec- 
tric and Royal Electric were put out, which 
accounts for their decline, and Montreal 
Gas was affected by the building of a new 
power plant at Lachine, near Montreal. 
The two street railways—Montreal Railway 
and Toronto Railway—have been active. 
Industrial stocks have been quiet, owing to 
possible changes in the Canadian tariff. 
Loan company issues have generally shrunk 
in value, this line of business not being as 
profitable as in former years. Mining stocks 
are a new thing here. Three mining com- 
panies’ stocks were listed here last year, 
and the development of profitable mines in 
British Columbia and the Northwest has 
been phenomenal. There is a prospect 
that a good many of these stocks will be 
listed here, or a local mining exchange 
formed. 

SECURITIES MARKET AT TORONTO, ONT., IN 1895 



























AND 1806, 
BANK, LOAN AND TRUST COMPANY STOCKS. 
——1805 -- 1896 —— = 
High- Low- Open- High- Low- Clos- 
Name. est. est, ing. est. est. tne. 
Bank of Montreal.....---- 226 215 270 228 216 227 
Bank of Toronto.......-.. 246 239 242 239 «©6225 127% 
Ontario Bank: ..-..2...-.4 964% 80 86 86 55 80 
Merchants’ Bank..-.-..-.. 1724 160146 170 174 16t 168 
Commerce Bank.......--. 142 130 «61361364 122 )« 125 
Dominion Bank .....-..-. 277 «241446 245 «429242 225 #230 
Bank of Hamilton .....--. 1614 1514 154 157 "248 152 
Standard Bank........-.- 168 = 161 165 165 166 161 
Imperial Bank........---. t9o «61774 183 «1840 177” «177 
Molson's Bank ......-.--- 189 = 168 = rte 72 “e 
Canada Permanent 169 145 148 149 128 130 
Freehold Loan ... 137. 110 «x10 112% g9 ~«© 100 
Western Canada 163 347 150 148 105 105 
Union Loan .... X30) |, T7412 go 88‘ 100 
Canada Landed . 123% 109 107 75 60 
Imperial Savings. - 306 «6155 #106 106 103. 100 
Farmers’ Loan ......-. 1or's 100 108 101 90 90 
London Canadian ......-- 123. 108 sx 108% 8&7 90 
Dominion Savings.... -.. 834% 76 Br 81 75 7 
London & Outario ......- ri2 105 110 100 99 I0L 
Hamil'on Provident... ..-. 226" Ia20) 320; “TIS. XX." ITO. 
Muron& Brie. cccksse ccc 576) X56) {365 S2yo! ret, | 1k6 
Central Canada........... 124 120 12244 120 118 33 
Canadian Savings ...-.--- 144g 108 108 111% 108 107 
Landed Banking ......-.-.. ALS ORs) S13 0 BxG'* Ak4 Tes 
INDUSTRIAL STOCKS, 
Can. Cok Cotten Anis: 5 2 “65 35 65 65 49% 
Montreal Cotton..... #9530 3x8 328) 7192 x8 144 
Dominion Cotton. ... 102 88 98 97 8846 84 
General Electric.......... 56 50 70 82 50 82 
INSURANCE COMPANIES. 
British America .......... 123 IIL 114% 120 112 116% 
Western Assurance .. 14744 162% 167 151 15644 
Confed. Life): 22.252. 270 oo) “80°! 270 ze 
MINING STOCKS, 
Crown Foint 5 za 47 39% 42 
Fraser River -. AS -- 164% 133 158 
Empress ...-..-...------+ es an os 82646419. 329 
TELEGRAPH AND CABLE COMPANIES. 
Postal Telegraph. ....--..- =e 96 69 95% 
Montreal Telegraph. -- 154 165 167% 160 
Dominion Telegraph W1a 0 -X27°~—O«s127, 12E. 193 
Bell Telephone. .-....-- - 160% 150 160 158% 151 156 
Commercial Cable....--.- 17078 140 159 167% 22246 165 
LIGHT COMPANIES, 5 
Consumers’ Gas ... - 203 192 g20f 205 1095 
Montreal Gas ..... - 209% 191 209% 202 173 
Torowto Electric .... - 169 126 x40 140% 125 : 
Royal Electric ..........- 159-128 140 04-120 
STREET RAILWAYS. 
Montreal Street Railway... 227% 166% 221 222 205% 2ar 
Toronto Street Railway... 89% 6346 744 78 62 69% 
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PUSHING OUR EXPORT TRADE. 

Second only in interest to the gathering 
of leading manufacturers of the United 
States at Philadelphia has been the atten- 
tion paid the Commercial Museums at that 
city this week. From every state in the 
Union, and from nearly all the leading cen- 
ters of manufacturing and business activity, 
delegates have gathered to examine more 
carefully than has hitherto been possible the 
actual workings of this great aid to foreign 
trade extension. BRADSTREET’S has sev- 
eral times taken occasion to call attention to 
and commend the plan and scope of this 
institution, which probably has few equals 
and no superior anywhere. At the risk of 
repetition, however, the occasion is taken to 
explain briefly the aims and purposes of the 
work, which, from comparatively small be- 
ginnings, has now risen to a position which 
has enlisted the financial support not only 
of the city of Philadelphia and the state of 
Pennsylvania, but which has, by sheer force 
of hard work and great merit, commended 
itself to and commanded the support of the 
organized manufacturing interests of the 
country. 

Starting originaily with some of the ex- 
hibits of South and Central American coun- 
tries at the Chicago World’s Fair in 1893 
as a nucleus, this institution, through the 
public-spirited support of the citizens of 
Philadelphia, has grown so as not only to 
attract the attention of all Americans inter- 
ested in foreign trade extension, but to 
enlist the support of all the governments 
of the western hemisphere south of us. 
This, too, has been done without arousing 
unpleasant feeling on the ground that it is 
a local institution. That the Museum is 
not a local institution in this sense is con- 
ceded by those who, wherever located, have 
had occasion to consult or to use the facil- 
ities it so freely offers. 

The successive steps in making it a great 
national institution, though as yet with no 
direct national support, have already been 
noticed in BRADSTREET’S. The work has 
been arduous, and its triumphant success 
reflects credit upon all concerned. As the 
Museum exists, it is possible, on the pay- 
ment of a merely nominal fee, for any 
concern or person interested in the advance- 
ment of American trade abroad to learn in 
just what directions such trade may be 
extended and to discover the aids or ob- 
stacles to be secured or overcome. The 
Museum occupies four and one-half acres of 
floor space ina five-story building in the 
city of Philadelphia, every available portion 
of which is packed with exhibits of raw and 
manufactured products, suitable either for 
American consumption or liable to be en- 
countered by enterprising Americans in the 
contest for a share of the world’s markets. 
Fifty thousand samples of foreign manu- 
factured goods now selling in the world’s 
markets are to be found here, labeled with 
the names of the countries of origin, the 
prices paid where produced and where con- 
sumed, rates of freight paid, tariffs levied 
thereon, and any and all other information 
which may be of service to those competing 
or expecting to compete in international 
trade. The system of indexes to articles of 
trade in all countries is very full, as is a 
series of cross indexes relating to the 
various countries of the world, with their 
respective requirements and consumptive 
abilities. Here the American manufac- 
turer of bicycles, for instance, can find all 
obtainable information regarding the con- 
ditions ruling, prices paid, and any other 
information he may require regarding the 











trade abroad in which he is interested. 
The cotton goods manufacturer, the maker 
of boots and shoes, of hardware, machin- 
ery, tools, or, in fact, of any other branch 
of American trade, will find systematically 
arranged all needful information regarding 
his particular business. The library of the 
Museum is a large one, and this, with an 
excellent list of technical and trade publi- 
cations of all kinds, is directly under the 
control of the Museum bureau of informa- 
tion. The samples of cotton goods alone 
number six thousand, and the samples of 
boots and shoes and hardware are sufficient 
to partly stock an ordinary retail store. 

It is not generally known, but it is never- 
theless a fact,- that the earliest and most 
authentic information obtainable regarding 
the alleged Japanese competition in the 
bicycle trade was collected and dispensed by 
the Philadelphia Museums. A little re- 
search and inquiry by the Museum authori- 
ties was sufficient to effectually lay the ghost 
of Japanese competition with American 
bicycles in our home markets. To Ameri- 
can engineers and those interested in rail- 
road or other large enterprises in foreign 
countries the Museum offers special facili- 
ties, by enabling them to learn at the earliest 
possible moment of the inception of new 
enterprises or the extension of old ones. 
Charts of proposed public works in any part 
of Latin America are being constantly re- 
ceived and mounted for inspection. An 
arrangement with the Mexican government 
enables the Museum to obtain in advance of 
any other institution full particulars regard- 
ing the new state or other public enterprises 
in the republic south of us. Inquiries by 
American manufacturers as to the outlook 
for American bicycle trade in England, for 
instance, can be met to-day by detailed de- 
scriptions as to price, whether for the home 
or foreign trade, of any prominent bicycle 
manufactured in that country. 

The Museum authorities are, however, 
not content with enabling American manu- 
facturers to seek for trade abroad. The 
good effects which have already been experi- 
enced from the trip made by American 
manufacturers to South America last year 
are to be strengthened and supplemented 
by an unique enterprise. Last year Ameri- 
can manufacturers took a long and arduous 
journey to South America to seek for oppor- 
tunities of trade extension. It is proposed 
by the Museum authorities to invite repre- 
sentatives of leading lines of business in 
South and Central America and Mexico to 
visit the United States next June to see for 
themselves what this country can offer to 
the business men of the countries south of 
us in the way of an export trade. The 
invitation has been accepted, and at 
least fifty of the foremost business men of 
those countries will visit the United States 
next summer as the guests of the Museum, 
and be thus enabled to judge for themselves 
of the directions in which closer trade rela- ’ 
tions with this country may be cultivated. 
This, it is expected, will constitute the most 
important gathering cf South and Central 
American business men ever brought 
together in this country. A notable fact is 
that the great majority of these men, while 
thoroughly acquainted with Europe, visiting 
the principal cities of England, Germany 
and France regularly each year, have never 
been to the United States. The greater 
portion of merchandise imported into South 
America is said to be imported or bought 
by these delegates. 

This visit is looked forward to by Museum 
authorities to more effectually cement the 
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growing close relations between this country 
and countries of Spanish America, thus tor- 
warding one of the prime objects of the 
Museum’s work. Already several of our 
cities have, through boards of trade or other 
commercial organizations, asked that the 
foreign advisory board become their guests 
during a portion of their stay here. 

These features of the Museum’s work are 
instanced to show that the great enterprise 
is not being allowed to lag, and that the 
benefits already experienced from the exist- 
ence of this organization are to be still 
further supplemented. It certainly seems 
safe to expect that the great impetus given 
to our export trade during 1896, and much 
of which is undoubtedly traceable to the 
operations of this organization, will not be 
permitted to be lost or arrested through the 
work of the Philadelphia Museums during 
the year 1897. 





WOOLEN GOODS OUTLOOK. 
To the Editor of BRADSTREET’S : 

S1R—The woolen goods situation is bet- 
ter, although trade has not as yet shown 
much activity. The outlook for a revised 
tariff has raised the hopes of manufacturers 
and operators, but tangible signs of the 
expected improvement have been slow in 
making an appearance. Although indica- 
tions all point to a better business for the 
American woolen mills, call for goods since 
the election has been disappointingly small, 
and there has been little increase in ma- 
chinery employed. This has been particu- 
larly the case with mills employed in the 
manufacture of men’s-wear woolens. Clo- 
thiers have had a hard time during the past 
few years, and the business was in such a 
state that more than sentiment was required 
to cause the return of confidence. - With 
stocks of old goods on hand and a limited 
consumptive sale, clothiers have shown no 
disposition to buy more freely for the com- 
ing season. Orders on heavy weights for 
the following fall, which in prosperous times 
dealers begin to place in November, have 
only just appeared, being fully two months 
late. 

Now that business in heavy weights has 
begun, it looks as though the sale would foot 
up to fair proportions, as during the past 
two weeks there has developed quite a spec- 
ulative feeling. There is no disguising the 
fact that the expectation of a revised tariff 
during the next few months is the basis of 
any improvement that has taken place. 
Clothiers report slow sales, and are not en- 
couraged on that account to buy woolens. 
They feel that the passage of a tariff meas- 
ure putting a duty on wool will certainly ad- 
vance the price of that material, however, 
‘ and in that event they will be forced to pay 
more for goods. The demand for wool has 
already started from the same cause, and 
manufacturers who are in position to carry 
raw material are putting in large lines in 
anticipation of an advance when a duty goes 
into effect. The passage of the Dingley 
revenue bill would have brought about this 
movement much earlier, and even now the 
aspect of political affairs at Washington is 
closely watched by operators, whose actions 
are largely governed by the outlook. The 
price of wool has not been materially ad- 
vanced by the recent large purchases, but 
with offerings cut into the tone of the market 
has hardened. The price for fall woolens 
has also been fixed on a low basis, and this 
gives encouragement for clothiers to order. 

While much machinery has continued 
idle since the election on account of the 
dull trade, the more active tone shown now 


will most likely cause idle mills to start up 
again. The low prices fixed for goods 
makes foreign competition almost nil, as far 
as general lines of fancy goods are con- 
cerned. The competition of manufacturers 
is mostly among themselves, as outside of 
clay worsteds and some goods of that char- 
acter the foreigner has little chance to com- 
pete at present values. The call for fall 
goods in the way of suitings has run more 
to cheviots and worsteds, the finer goods in 
the way of cassimeres being neglected. The 
fact that fali orders have been delayed two 
months should be favorable for a more active 
business now that trade has got started, 
and with any life to consumptive demand 
for clothing the mills should be busy until 
it is time to open the light weight trade. 
This will depend largely on the condition of 
general trade, however, as any speculation 
will only carry the trade up to the time of 
expected activity, when actual consumptive 
demand will have to do the rest. The posi- 
tion of dress woolens has been better than 
the market for men’s-wear for a year or 
more, and the present situation is quite 
favorable. The sharp competition and low 
prices for goods has prevented as large 
orders as usual for spring goods for import, 
and our mills have received the benefit of 
the business. Prices made by manufacturers 
for spring goods have encouraged trade, and 
mills that have been able to hit the popular 
taste in styles are in good shape as regards 
business. But the tendency has been to 
buy conservatively, and the indications as to 
a new tariff law have encouraged-freer buy- 
ing by jobbers, and recent business has 
shown an inerease in volume. If there be 
no delay in passing a tariff law after March 
4, it is too late to do much in the way of fill- 
ing this country up with foreign woolen 
goods before the duty is advanced. Should 
the measure be delayed its effect could be 
largely destroyed by heavy importations. 
The jobbing movement in dress woolens 
has improved during the past few weeks, 
and this gives more confidence all along the 
line. Jobbers are disposed to place reor- 
ders on a more liberal scale, and from the 
present outlook the future appears bright. 
The better feeling hinges, of coursé¢, on the 
expectation of a higher duty. Dull busi- 
ness here during the past year and fair 
demand abroad curtailed our importations, 
which is a favorable feature. Stocks of all 
kinds of woolen goods have been worked 
down, so that any improvement in demand 
is likely to be felt quicker by the manu- 
facturer. Nes, WIS CE. 
Boston, Mass., January 27. 











MANUFACTURERS IN CONVENTION. 
Perhaps no better indication of the extent 
to which the development of our trade with 
abroad is attracting the attention of the 
manufacturing interests of this country 
could be adduced than was furnished by 
the gathering at Philadelphia this week to 
attend the second annual convention of the 
National Association of Manufacturers. In 
point of numbers, and as regards the repre- 
sentative character of the assemblage, there 
seemed little to be desired, while the discus- 
sions brought out at the various sessions of 
the convention showed that the individual 
members of the association are convinced as 
to what measures are necessary to the well- 
being of the country’s manufacturing in- 
dustries, and are willing to place themselves 
and their organization upon record in sup- 
port of those measures. An accurate index 
as to the awakening which has taken place 
during the past year upon the matters’ 


above mentioned may be had from the 
statement made by President Theodore C. 
Search, in his address to the delegates, to 
the effect that the membership of the 
National Association has trebled since the 
first annual meeting, which took place a 
year ago in Chicago. While numerically 
the association may seem small (the total 
membership is now goo) when compared 
with the many thousand manufacturers of 
the United States, it should not be forgotten 
that this membership, in the amount of 
capital invested, the hands employed, and 
the value of product turned out, is highly 
representative of the manufacturing interests 
of the country, more so probably than most 
other organizations in this or any other 
country. Every section of the country is 
represented, and the variety of industries 
involved is specially large. The increase in 
membership has been so large as to involve 
a practical rehabilitation of the original or- 
ganization. ‘These conditions, coupled with 
the peculiar obstacles encountered in a year 
of intense political excitement, have naturally 
necessitated an immense amount of work, in 
order that the organization should make 
needful progress along the lines laid out a 
year ago. 

Probably no one thing which the National 
Association has done during the year sur- 
passed the sending to several countries of 
South America of a number of American 
manufacturers to investigate trade condi- 
tions in Brazil and the River Plate coun- 
tries. The interest excited abroad was, if 
anything, more keen than that aroused in 
this country, as can be gathered from the 
number of reports about the trip made to 
European governments by agents in South 
America. The results of the trip and the 
conclusions reached were well set forth in 
the report made to the association by Mr. 
William Harper, chief of the bureau of in- 
formation of the Philadelphia Museums, 
who acted as secretary of the expedition 
and also as representative of the National 
Association on the trip. Mr. Harper’s 
conclusions on the subject of trade in the 
countries visited is partially summarized 
as follows: 

‘¢ The information gathered by this com- 
mittee shows us that there is opportunity 
for a very large increase in the volume of 
our South American trade, and the means 
necessary to secure our share of this bus- 
iness, which naturally belongs to us, are 
clearly set forth. Above all things else we 
need to give more careful study to the 
requirements of the South American mar- 
kets. We need to familiarize ourselves with 
the classes of goods that are salable there 
and the manner in which the trade is 
handled. We need to examine closely into 
the methods of our successful competitors 
and to adapt to our own use all we find that 
is of service. All this must be done through 
personal contact with the merchants of 
South America. We must send there com- 
petent salesmen who are able to speak 
Spanish or Portuguese and who are able to 
accommodate themselves to the conditions 
they find. We are lacking in transporta- 
tion facilities and in banking institutions 
which can do business direct with South 
America, but most of all we are lacking in 
personal practical effort to cultivate the 
trade of those countries.” 

The president’s review of the work of 
the year showed that the association’s offi- 
cers and members have been busily em- 
ployed. The possibility of establishing sam- 
ple warehouses in several South American 
countries has been a subject of investigation, 


and the opening of the first of these ware- 
houses, that at Caracas, Venezuela, now 
only awaits the demand of the: members of 
the association. While attention has been 
paid largely to our South American neigh- 
bors in this respect during the year, Amer- 
ican manufacturers’ interests in Europe have 
not been neglected. The practicability of 
establishing sample warehouses in London 
and other European cities is now a subject of 
consideration. The proposed establishment 
of such warehouses in centers of trade in 
Mexico in connection with the projected 
industrial exposition to be held in that 
country has been the subject of study by a 
committee of the association which visited 
Mexico last year. The matter of possible 
Japanese competition with this country was 
the subject of special inquiry by a commis- 
sioner of the association, whose conclusions 
appear to be that the relation Japan bears to 
this country is as yet that of a profitable cus- 
tomer rather than that of a dangerous com- 
petitor. The possibilities of trade with 
China have been thoroughly canvassed by 
the association, and the conclusions reached 
are in the main encouraging. Strong 
ground in favor of the Nicaragua Canal 
project is taken by the president of the as- 
sociation in his report, while several plans 
for enlarging the merchant marine of the 
United States are considered. Conservative 
treatment of the tariff situation and of the 
vexatious subject of ad valorem versus spe- 
cific duties is recommended by the president 
and executive committee of the association, 
while the restoration of reciprocity with 
South and Central American countries and 
the reform of the consular service were also 
touched upon in the president’s report. 
Active support of the idea of creating a 
new federal department specially devoted to 
the commercial and industrial interests of 
the country has been given by the associa- 
tion during the year just closed, and even 
more active support is pledged at the next 
session of Congress, while the need of a just 
and comprehensive national bankruptcy law 
is again strongly mrged. All the above 
features, which can only be summarized 
here, were treated at length in the presi- 
dent’s report, and later on became the 
subject of animated debate. The action 
of the association on the tariff situation 
aroused much interest. While apparently 
no difference of opinion as to the de- 
sirability of needed changes in schedules 
exists in the association, the action taken ~ 
by the association was on the whole char- 


acterized by moderation and called out’ — 


unanimous support. A feature of the 
speeches on this subject was the num- 
ber of manufacturers who expressed them- 
selves and their industries as well satisfied 
with the rates of duties now existing, and, 
while willing to support changes where 
needed in other lines, did not propose to 
make any demands for themselves. Perhaps 
the most interesting session of the entire 
convention was that held on Wednesday 
evening, at which the subject of possible 
foreign trade extension was gone into by a 
number of members and visitors, whose 
papers and remarks bear witness to close 
study of the matter under consideration. 
Among the speakers might be mentioned 
Hon. Charles A. Schieren, of Brooklyn, 
who took German trade extension as a sub- — 
ject; Mr. William Harper, of Philadelphia, 
who spoke on South American trade; Mr, 
John P. Wood, of Philadelphia, who dis- 
cussed possible trade extension in American 
textiles, and Mr. Frederic Emory, chief of 
the Bureau of Consular Statistics at Wash- 
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ington, who spoke on consular reforms. A 
feature of the last day’s work was the visit 
of the National Association to the Philadel- 
phia Museums to examine the workings of 


that institution. A banquet tendered the 
association by the Manufacturers’ Club of 
Philadelphia brought to a pleasant close a 
convention which, while remarkable for 
harmonious workings, was yet notable for 
the wide variety of subjects discussed and 
the views expressed thereon. 


LAST YEAR’S FOREIGN TRADE. 


The immense excess of export over im- 
port values in our foreign trade has been 
frequently referred to of late. Totals for 
the calendar year 1896, published a fortnight 
ago, are too fresh inmind to need reiteration. 
But the export trade total, it may be recalled, 
was remarkable as showing an excess of over 
$325,000,000, or 48 per cent., over imports, 
and 21 per cent. in excess of the export trade 
in the previous calendar year. This phe- 
nomenal gain has naturally led to inquiry 
as to the directions in which the gain has 
been most perceptible. Some misconcep- 
tions as to this have arisen because of the 
better demand for our cereals abroad, due 
to short crops, or to reduced yields of bread- 
stuffs, in other countries. While the in- 
creased demand for our agricultural products 
abroad has been a gratifying feature of our 
export trade, it should not be forgotten that, 
in proportion to its volume, our export trade 
in manufactured goods in the calendar year 
1896 shows the largest relative increase. 

Of the total value of domestic exports dur- 
ing eleven months of 1896—$870,752,022— 
exports of agricultural products aggregated 
$578,700, 893, or 66.46 per cent. of the total, 
while the products of American manufacture 
shipped abroad aggregated $229,915,546 in 
value, or 26.40 per cent. of the total. While 
agricultural products exported showed a 
heavy increase over the preceding year—20.7 
per cent.—the gain in manufactured prod- 
ucts exported amounted to fully 26.4 per 
cent., so that in reality, while the proportion 
of agricultural products shipped abroad to 
total exports showed a slight falling off in 
eleven months of 1896, from 1895, the pro- 
portion of manufactured goods exported 
was actually larger by more than 1 per cent. 
In other words, the proportion of agricul- 
tural products to total exports fell from 66.84 
per cent. in 1895 to 66.46 percent. in 1896, 
while the proportion of manufactured goods 
exported rose from 25.36 per cent. in 1895 
to 26.40 per cent. in 1896. It may be stated 
also that manufactured goods alone, of all 
classes of exports, showed an actual enlarge- 
ment of proportions exported, this being at 
the expense, as regards percentages, of the 
products of agriculture, of mines, forests 
and fisheries. A most instructive table of 
trade movements during the past two years 
is given as follows: 


——Total exports-—.. ——Total imports —~ 


1895. 1896. 1895. 1896. 

January ...... 81,229,964 86,970,028 67,547,900 68,647,600 
«February ..... 55,982,734 772791,904 58,315,981 62,478,116 
= 65,161,847 —751574,184 69,295,493 66,455,663 

65,255,041 71,097,747 68,749,958 58,649,579 

64,267,179 66,568,263 66,028,854 57,260,859 

-- 54,967,830 66,705,871 61,662,044 56,163,740 

-- 56,541,589 67.7£7:789 73,025,646 52,108,552 

- 55,980,619 68,601,006 71,111,943 49,468,190 

- 58,540,063 $5,131,098 65,305,320 50,855,990 

87,090,972 113,516,586 75,080,344 50,467,319 

November .... 87,312,581 109,081,939 63,344,817 50,040,755 
December .... 92,529,117 147,227,102 62,201,947 57,956,009 




















Tot. 12 months 824,860,136 1,005,887,517 801,669,347 680,552,372 


The December total of exports was the 
largest of any month in 1895 or 1896, and, 
indeed, larger than in any month since De- 
cember, 1891. It is, however, when the 
monthly totals of exports for 1896 are com- 
pared with imports in corresponding months 
that the differences become most striking. 
The excess of exports varies monthly from 


as small a total as $9,000,000 in March and 
May to as high as $60,000,000 in December 
and even $63,000,000 in October. With 
such a vast balance of trade in favor of this 
country, which recent weekly reports of 
foreign trade at leading parts show few signs 
of reducing, the likelihood of heavy gold 
exports in the near future seems rather re- 
mote. Regarding the claim that much of 
the excess in exports of manufactured goods 
was due to exceptional causes, such as ruin- 
ously low prices here, the need of a foreign 
outlet, and other similar claims, it may be 
said the future must take care of this. If, 
as seems evident, however, in many in- 
stances American manufactures are making 
their way against odds in foreign markets 
solely on their merits, then the outlook for 
domestic manufacturers seeking a foreign 
outlet is bright. Foreign demand for our 
breadstuffs is based largely on necessity, 
and the American manufacturer should take 
steps to see that his products, not only be- 
cause of style, finish, price, but for other 
reasons also, become necessaries to foreign 
customers, 


ENFORCEMENT OF MARITIME 


CONTRACTS. 


The provisions of the shipping laws of the 
United States which authorize the arrest of 
sailors refusing to carry out contracts made 
by them to serve on board vessels are con- 
stitutional, and the enforcement of them is 
within the jurisdiction of state courts. This 
has been decided by the Supreme Court of 
the United States in the case of Robertson 
et al. vs. The United States et al., which 
came up on appeal from the judgment of 
the United States Circuit Court for the 
Northern District of California, refusing to 
discharge the appellants from the custody 
of the United States marshal on a petition 
for a writ of habeas corpus. It appeared 
that the appellants signed articles in San 
Francisco to ship on an American barken- 
tine, a voyage to Knappton, Wash., thence 
to Valparaiso, Chili, and to such other for- 
eign ports as the master might direct, and 
return to a port of discharge in the United 
States. At Astoria, Oreg., the men de- 
serted the vessel, and, being arrested on a 
warrant issued by a justice of the peace, 
were held in irons sixteen days and returned 
to San Francisco. On the way there they 
refused to work, and on arrival were held in 
custody by a United States commissioner 
for trial, upon the charge of violation of 
sections 4598 and 4599 Revised Statutes. 
They sued for their discharge on a writ of 
habeas corpus, on the ground that their 
detention was in violation of the thirteenth 
amendment to the Constitution, which for- 
bids involuntary servitude, except for crime 
of which the subject has been convicted. 
The court dismissed their petition and re- 
manded them to the custody of the marshal. 

This action of the court has now been 
affirmed by the Supreme Court of the United 
States, which, in an opinion by Mr. Justice 
Brown, holds that the statute giving justices 
of the peace jurisdiction of complaints over 
seamen for violation of their contracts is 
within the ‘‘ judicial power” of the United 
States, and that Congress can lawfully 
authorize state courts to issue warrants such 
as the one upon which the petitioners were 
arrested in Oregon. The provision under 
which the appellants were arrested declares 
that if any seaman who shall have signed a 
contract to perform a voyage shall at any 
port or place desert or absent himself from 
the vessel without leave of the master, or 
the officer commanding in the absence of 
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the master, it shall be lawful for any justice 
of the peace within the United States on 
complaint of the master to issue his warrant 
to apprehend the deserter and bring him 
before the justice, and that upon proof of 
the material facts alleged the person so 
violating his contract may be committed by 
the justice to the house of correction or 
common jail of the locality, and there be 
detained until the vessel is ready to proceed 
upon her voyage, or till the master shall 
require his discharge, whereupon he is to 
be delivered to the master. 

In regard to the question of ‘‘involuntary 
servitude,” the court held that the prohibi- 
tion thereof in the thirteenth amendment 
attached to servitude which was involuntary 
at the inception of the contract. It was 
true that there might be no remedy if the 
contracting party escaped from the control 
of the person with whom he had contracted, 
and that the contract might be declared 
null and void as not in accord with public 
policy, but these considerations could not 
make the service contracted for involuntary 
servitude. Ifthe term were to be construed 
by the party affected, said the court, and 
the contract terminated at his election, a 
man might not be able to contract for per- 
sonal service and to surrender his personal 
liberty, even for a brief period, under cer- 
tain conditions specified in the contract. 
By such a construction a soldier might 
desert his command on the eve of battle, 
and however satisfactory that might be to 
him, it could hardly be considered as tend- 
ing to the good order, discipline or effec- 
tiveness of the army. Practice and prece- 
dents extending back into the periods of 
antiquity, the court said, concurred in hold- 
ing seamen to the terms of their contracts. 
Navigation could not be carried on without 
the enforcement of such contracts, and the 
codes of all maritime nations from the 
earliest ages to the present period contained 
similar provisions. Complete authority for 
the law whose validity was in question be- 
fore the court was, that body declared, 
found in the constitutional power to regu- 
late foreign and interstate commerce. Jus- 
tice Harlan dissented from the opinion of 


the court, denying the relevancy of refer-’ 


ences to the maritime laws of other nations, 
or even of the colonies, before the adoption 
of the Constitution, to constitutional discus- 
sions in this country, and contending in effect 
that the law under consideration gave one 
man the right to compel another against 
his will in a matter of purely personal and 
private contract. That learned justice, 
however, stood alone in his dissent. The 
other members evidently did not look upon 
the contract as a purely private one, and 
did not regard the practice of other nations 
as improper to be taken into consideration 
in passing upon the validity of legislation 
respecting a class of persons and of con- 
tracts which have to do with a branch of 
activity always regarded as peculiarly the 
subject of general rather than local juris- 
prudence. 


THE NATIONAL BOARD OF TRADE 
MEETING. 

The twenty-seventh annual meeting of 
the National Board of Trade, which con- 
vened at Washington this week, brought 
together a large representation of business 
men from all over the country. It got 
through a notable amount of work. It was 
significant of the attitude taken by business 
men generally regarding the treaty of arbi- 
tration now before the Senate that the first 
action taken by the board after arranging 


the programme of the session was the 
adoption of a resolution declaring the treaty 
unsurpassed in importance by any inter- 
national negotiation in the history of civili- 
zation, and urging the Senate to ratify the 
treaty. The board adopted the report of 
the committee appointed to consider the 
needs of the consular service. This report 
recommended a general overhauling of the 
service, an insistence upon a proper equip- 
ment on the part of appointees thereto, 
and the securing an assured tenure of 
office to them. The board also adopted 
the report of the committee appointed to 
consider the subject of uniform legislation 
among the various states, which report was 
in favor of uniformity as far as practicable. 

As was expected, the board adopted 
the resolution presented by the Baltimore 
Chamber of Commerce regarding the rela- 
tion of the banks to the currency. The 
board thus put itself on record as maintain- 
ing that the banking business of the nation 
should not be a function of the government 
—notably, that the issue of paper money by 
the government, whether it be based on the 
credit of the government redeemable in 
coin, or whether it be issued on the strength 
of bullion deposits in its custody or held as 
its own, is a pernicious system; that the 
volume of money in circulation should adapt 
itself to the ever-fluctuating needs of com- 
merce and daily life, and that the private 
means of independent agents, such as banks, 
should be devoted to the special business of 
providing adequate resources for the varying 
wants of the community by a fair and unre- 
stricted resort to the markets of the world, 
drawing capital from the cheapest market 
and dispersing an oversupply when neces- 
sary; that the use of the credit of the gov- 
ernment by selling bonds in order to relieve 
the money market when private enterprise 
could easily procure the necessary remedy 
is not only a very expensive, but also a very 
dangerous method, as it cannot be done 
without dragging a simple business trans- 
action into the arena of politics, and 
opens the door for the introduction of a 
multitude of plans likely to originate from 
motives of selfish interest and apt to be 
devised by untrained minds, and that pri- 
vate responsibility should take the place of 
public irresponsibility in handling money 
matters. 

The specific suggestions made by the 
board with reference to monetary reform 
recommend that gold coin shall remain the 
standard money ; that steps should be taken 
to retire all United States notes in sucha 
way as not to disturb business relations ; 
that national banks should be allowed to 
issue currency to the par value of the bonds ; 
that the tax on circulation be reduced; that 
banks be allowed to issue currency based on 
assets under such national supervision and 
restriction as will make it safe, elastic and 
redeemable in gold at the bank of issue and 
at the city of New York, and that such 
banks of issue, with a capital of $20,000 or 
more, be authorized to be established in 
towns and villages of less than 3,000 popu- 
lation. 

The board further suggested that pro- 
vision be made for the establishment of a 
national clearing house for banks, and 
urged that after July 1, 1898, notes issued 
by national banks shall not be for iess 
amounts than $5. The passage was urged 
of the House resolution authorizing pre- 
liminary proceedings looking to the adop- 
tion of an international coin or coins to be 
acommon unit in all gold-standard coun- 
tries. The former declaration of the board 
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in favor of an expert monetary commission 
was reiterated. 

A declaration was adopted advocating 
discriminating commercial relations with 
‘foreign countries. Attention was called to 
the gratifying increase in the country’s ex- 
port trade during the past year, especially 
in manufactured products, and it was sug- 
gested that the same methods of publicity 
and personal representation pursued in the 
introduction of goods in this country will 
prove effective when applied abroad; that 
through associated effort much can be ac- 
complished; that hence all such efforts 
should be commended, and that the govern- 
ment should not only closely follow other 
countries in the policy of developing foreign 
markets, but whenever possible take the 
lead in this commendable work. In par- 
ticular the attention of the government was 
invited to the importance of enacting such 
legislation as would reéstablish and secure 
to the United States the trade of the south- 
ern republics and colonies, and Congress 
was urged to so legislate as to reéstablish 
the reciprocity lately enjoyed with Ger- 
many, Spain, the South American nations 
and other countries. 

Several of the resolutions dealt with ques- 
tions of interstate commerce. The board 
reaffirmed its position in relation to the sub- 
ject of pooling by railroads, and, in regard 
to the regulation of interstate freight rates, 
urged that the Interstate Commerce act be 
so amended as to provide a remedy that will 
make the law effective. At the same time 
it adopted a resolution declaring itself 
opposed to any amendments to the law 
‘‘until it be so amended as a whole that 
under the light of the recent decisions of the 
Supreme Court of the United, States the 
rights and interests of the people in-general 
are properly safeguarded under it, the duties 
and responsibilities of the carriers are care- 
fully fixed and defined in it, and the power 
and duties of the Interstate Commission are 
properly established by it.” 

The board urged upon Congress the 
establishment of a department of commerce 
and manufactures, declaring that the work 
coming naturally under its direction would 
greatly relieve the Treasury and State de- 
partments and admit of a wider sphere of 
service in the interest of domestic trade and 
industry, and promote extension of com- 
merce with foreign countries. 

A declaration in favor of the enactment 
of uniform state insolvent laws was adopted, 
and the board reiterated its well-known 
recommendations in favor of a national 
bankruptcy law, and particularly in favor of 
the Torrey bankruptcy bill, which is at 
present, as it has long been, waiting for 
enactment. This is a measure which it 
should not be necessary for the business men 
of the country to have to urge upon Congress 
for a decade, as they have had to do. 





UNION PACIFIC REORGANIZA- 
TION IN SIGHT. 

Rapid progress has been made in the past 
week for the settlement of the Union Pacific 
complications. The defeat of the funding 
bill in the House of Representatives left the 
matter in the hands of the administration, 
with the responsibility of instituting fore- 
closure proceedings for the collection of 
the government’s claims against the prop- 
erty. The Attorney-General, Mr. Harmon, 
promptly took the matter in hand, and, 
with the assent of the President and the 
Cabinet, entered into negotiations with the 
Union Pacific reorganization committee in 
New York, Anagreement was reached with 





that body by which it guaranteed that a] LYNCHBURG AS A SHOE MARKET. 


minimum price of $45,700,000 should be bid 
for the property when sold at foreclosure, 
and a deposit of 1o per cent. of this amount 
was made as an earnest of its intention. 
The Department of Justice has already 
begun proceedings supplementary to the 
bills already filed by the trustees of the 
Union Pacific first mortgage bonds, and will 
press the same for an early decree of sale. 
The reorganization committee, on its part, 
has promptly formed a syndicate, auxiliary 
to the one with $10,000,000 subscribed 
when the plan of reorganization was formu- 
lated in October, 1895, making the total 
amount guaranteed to be furnished, if neces- 
sary, for the carrying out of the plan no less 
than $50,000,000. The prospect is, there- 
fore, that the embarrassments of the property 
are drawing to a speedy close, and the ex- 
tinction of the debt to the government will 
accompany its reorganization. There is, 
of course, a remote contingency that some 
other bidder might offer more than the 
$45,000,000 which the reorganization com- 
mittee and the syndicate stand ready to 
offer for the road. This, however, need 
hardly be considered likely. On the other 
hand, there is a chance that Congress, de- 
spite its own inability or unwillingness to 
legislate regarding a settlement of the na- 
tion’s claims on the subsidized railroads, 
may at this juncture interfere with the 
arrangements made by the Attorney-Gen- 
eral. A bill committing the settlement to 
a commission has been formulated by the 
Senate Committee on Railroads, and the 
Pacific Railroads Committee of the House 
is also giving the subject attention. The 
tenor of advices from Washington is, how- 
ever, that the short time left for the present 
Congress to act in precludes its doing so, 
and that in spite of the desire of a minority 
in Congress to exact the uttermost from the 
owners and security-holders of the Union 
Pacific, the prevalent feeling in Congress is 
that the compromise made by the adminis- 
tration is as favorable to the government as 
could be expected, and is to be welcomed 
as ending an exceedingly troublesome situ- 
ation. It may be noted that no arrange- 
ment has been yet made with the Central 
Pacific, and current gossip in Wall street 
and at Washington indicates that the ar- 
rangement made by the Union Pacific peo- 
ple fails to meet with the approval of the 
interests which control Central Pacific. 

The central feature of the arrangement 
just made in regard to Union Pacific is of 
course the guarantee of a suitable bid. The 
chief danger of loss to the government was 
that in the event of foreclosure under its 
claims no bidder would come forward with 
an offer sufficient even in part to meet the 
claim. It should be noted, of course, that 
the $45,700,000 to be offered for the 
Union Pacific and Kansas Pacific main lines 
includes the sinking fund of $17,000,000 
now in the hands of the government, which 
would reduce the actual cash to be provided 
to $25,000,000, odd. The principal of the 
subsidy bonds was $33,000,000, and the bid 
will equal that sum, with interest at 3% per 
cent. from date of issue to maturity, the 
interest not being compounded in this com- 
putation. The prompt and successful forma- 
tion of the syndicate to carry out the plan 
has been explained, and there is little doubt 
that the security-holders will do their part, 
so that, barring the possibility of inter- 
ference by Congress, the completion of the 
plan and severance of all relations of the 
government with the Union Pacific can be 
looked for in the near future, 


To the Editor of BRADSTREET’S: 

SIR—We noticed in your issue of De- 
cember 5 a statement from one of the 
enterprising shoe firms of St. Louis calling 
attention to the encouraging outlook for the 
spring business from that market. In this 
connection, believing that many of your 
readers may be interested in the remark- 
able growth of Lynchburg, Va., as a shoe 
market, we append below figures compiled 
by the Shoe and Leather Reporter, showing 
the number of cases of boots and shoes 
received at Lynchburg, Va., for the years 
1887-96, inclusive : 


No. cases. No. cases. 
TOS 7 2c) espe ta epee s | GiOAN | LO0E) sa aca casita ana 40,476 
1888 20 Fc eee 20,283 1893 .. 
1889 ..- - 23,483 | 1894 
Ei to ae ee yacia ly ec ree 31,627 | 1895 
TSGX Wiaabes cubs once 35,160 | 1896 





In the figures for last year are included 
2,378 cases reported the last week in Janu- 
ary, but, in fact, constituted shipments from 
Boston for the last week in December. 
These figures sustain Lynchburg’s claim 
that she distributes annually more boots 
and shoes in proportion to her population 
than any other city in the United States. 
Another gratifying fact is that no shoe mar- 
ket of importance in the country shows the 
same proportion of increase in business. 
Our spring business, which commenced 
December 1, up to this date is more than 
50 per cent. ahead of any former season, 
with bright prospects for the remainder of 
the season. Lynchburg’s shoe jobbers 
do not croak, but are always hustling for 
new business. 

CRADDOCK, TERRY & Co. 

Lynchburg, Va., January r. 





AN EXCELLENT MONETARY 
MANUAL* 

When the exceedingly useful manual pre- 
pared by Mr. Muhleman was published 
nearly two years ago it was remarked in 
these columns that the then current interest 
in monetary questions rendered its publica- 
tion unusually timely. Since that time the 
interest in such questions, it need scarcely 
be said, has extended and grown more keen, 
there never having been, indeed, so great a 
demand for information in relation to the 
currency as was manifested during the cam- 
paign of 1896. Mr. Muhleman’s manual 
was an excellent one when originally pub- 
lished, but it has now been reissued in a re- 
vised and enlarged edition, with added fea- 
tures which render it a still more useful 
reference manual to public men, business 
men and students of monetary questions 
generally, who know of Mr. Muhleman’s 
qualifications for preparing such a work. 

With the scope of the volume our readers 
have already been rendered familiar. It is, in 
fact, a compendium of statistical information 
relative to the volume of the world’s money, 
comprising a study of present currency 
systems with especial reference to the cur- 
rency of the United States. It gives a brief, 
general view of the money systems of the 
world, with the nomenclature, weight and 
value of the coins of each country, and 
general statistics of the production and 
coinage of the precious metals, including 
a special study of the money of the United 
States. In the new edition the bulk of 
the volume is increased by about a fifth. 
The monetary statistics of the United States 
have been brought down to the close 
of the last fiscal year, and those of other 
countries to dates as nearly corresponding 
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thereto as possible. One of the most val- 
uable features of the book in its new form 
is the chapter upon the law and history of 
legal tender in the United States, and the 
practice thereunder. Other features of 
interest are an abstract of propositions for 
the solution of the currency problem, and 
an appendix giving an account of the 
recent bond issues by the Treasury. 

To repeat what has been said before in 
these columns, the volume is a real addi- 
tion to the current body of literature relating 
to monetary subjects. It has the advantage 
from many points of view of not embodying 
controversial matter and of being a manual 
of information. The greater part of its 
statistical matter is taken directly from 
official sources, and for the accuracy of the 
information presented, the long service of 
the author in the Treasury and his conse- 
quent special familiarity with the subject 
dealt with should be a sufficient guarantee. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OP AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bush. week end’g 1897. 1896. 1895. 1394. 

January 2. + 371,000 +645,000 —578,000 —379,000 
January 11... —-446,000 +671,000 —1,422,000 1,945,000 
January 18.. —1,261,c0o —177,000 —1,708,coo —522,000 
January 26. —1,521,000 —472,000 —1,147,000 —90,000 
Bebruary 229 69 eee —844,000 —r,935,000 —666,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 













In store Jan. indian 
23, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. -. 18,753,000 23,000 765,006 82,000 59,000 

Priv. Elev’s.. 1,140,000 aie Bee Sia er 
Dwluthivsoc. es 34303 ,000 II,006 1,321,000 375,000 547,000 

Aflogty<. s.=5 402,000 oses weee sete 43,000 
N.W. Int.stocks 7,245,000 sae oad ened ee 
Milwaukee .... 330,000 3,000 11,000 91,000 379,000 

Afloatyscsens sae —- +--+ 95,000 oak 

Priv. Elev’s.. 620,000 15,cco 545,000 580,000 246,000 
Omaha and C. 

Bluffs: oc Sse 73,000 150,000 2£0,000 45,000 
Burlington .... 58,000 254,c00 48,000 108,000 
Davenport and 

Rock Island. 20,000 20,000 3,000 75,000 caer 
Leavenworth 95,000 73,000 10,000 1,000 
Kansas City 472,000 120,000 201,000 18,c00 
St. Joseph 40,000 180,000 1u,000 ety 2,000 
Chicago 2,484,000 6,388,000 5,133,000 184,000 1,383,u0. 

Afloat... 201,000 1,120,000 351,000 a ae 

iv *, 2,062,000 2,328,000 2,575,000 + Bir i 

Private afloat aie ies 7%3,000 ee acm 
Peord .<s255-5 166,000 341,000 252,000 55,000 =. 24,000 
foliets >. soaase £20,000 40,00 100,900 dese mee 
Kankakee..... Sane 36,000 187,000 ee =o 
Cairo, EN. oo sie Rone 19,000 560,000 side fan 
Ouwncycecn<sm 90,000 == ae Sone: iat o 
kvansville .... 39,000 wine ile sa-s) ) aowks 
Indianapolis 142,C00 52,000 se aes ee 
dt. Louis...... 1,795,00¢ 2,550,000 326,000 9,002 B34,0¢0 
Louisville ... 358,004 25,000 106,000 ates 31,000 
Nashville . ... 10,000 8,coo 15,060 Pid, ise 
Memphis...-... 12,000 3,009 40,90° se ae 
New Orleans 57,000 1,850,000 120,000 ate Loew 
Galveston. .. +++. 868,000 one Se eae 
tort Worth. ... 75,000 & 60,000 aK Ye 
On Mississippi. . Bs 124,009 6,010 wie Baye 
Detroit.... .. 320.000 114,000 13,003 31,000 40,000 
Grand Rapids... 20,000 2,000 3,000 ee a 
UWansing .-2<2- 16,u06 a4 ee seey wae 
Port Huron. ... 65,000 505,000 1,010,006 23,000 Peee 
Toledo. 222-2. T,110,000 572,001 486,000 t..)' 224,700 
Cieveland..-.. 305,000 $,000 139,009 cena Rape 
Cincinnati .._. 5,900 3,000 5,000 134,000 7,000. 
Aksou. 2.5 .:-- $3,000 10,000 To0,000 9,000 3,060 
Wheeling... -_- Ar 5 5,000 10,000 ee iw 
Pittsburgh --. 227,00¢ 10,000 17,00° 3,000 9,003 
Buffalo...._... 1,882,000 124,000 283,90° 1,283,00% 

Afloat.oi2-3\. 334,000 225,000 251,000 = 63,009 
Rochester... -. 180,000 4,000 9,000 a Soh 
Syracuse ..... 59,000 1,00 11,090 8.000 
Oswego....-.- 30,000 Pam Pe ae 70,090 
Ogdensburg . 35,000 300,000 28,00, £3,009 
Cape Vincent - 35,000 10,600 8.00¢ 25,000 
Bulton.3. 2. 95,000 20,000 12,000 es 
Albany ...<.-. ate 50,000 1€0,004 10,000 
Boston.224..<2- 1,389,000 805,000 193,000 16,909 1,000 
New York. + 5,097,000 §,132,00C 2,434,009  676,00€ 336,000 

Agony. 2.5 1,406,000 484.0c0 154,009 313,0co 39,000 
Philadelphia .. 6:.6,00¢ 1,140,00. 124,000 7. Bus 
Baltimore ..... 325,000 2,-52,00¢ 450,00c 4-.8 | iS47.008 
Newport News. 22,000 917,000 134,000 i yer 
Montreal. ..... 446,000 25,000 180,000 42,00) 50,068 
Toronto... 216,000 P, 58.000 66,990 soe 
Kingston. 33.000 30,009 25,C00 ide 
Winnipeg 288,000 44% a5, Soa 
Manitoba el’v_ 2,350,000 Wands bows ee ae 
Ft.Win., Pt. Ar. 

& Keewatin. 2,812,000 2 cas 





23, 1897. 70,042,000 29,571,000 20,020,000 
25, 1896. 98,436,000 14,628,000 10,£78,000 
16, 1897. 71,563,090 29,464,000 20,474,000 


Jan. 9, 1897 - 
Jan. 1, 1897 
Dec 1, 1896.. 














Jan. 
Jan. 
Jan. 


41363,000 4,114,000 
3»273,000 1,785,000 
4,792,000 4,021,600 
72,824,000 27,130,000 19,2€3,000 
739270,000 26,457,000 19,538,9.0 
79,433,000 22,535,000 17,995,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,717,000 
Oct. 1, 1896.. 63,955,000 17,800,00u 13,821,000 
Sept. 1, 1896... 57,588,000 14,608,000 11,410,000 
Aug.1,1896 58,414,000 13,246,000 10,384,000 
July 1, 1896 61,354,000 11,(99,000 14,120,000 
June ¢,1896 . 68,773,0c0 11,231,000 13,460,000 


41591,000 3,276,000 
5500 ,0U0 2,695,000 
6,032,000 2,596,0.0 


790,000 2,322,000 
771,90 1,630,000 
805,000 1,573,000 
937.090 1,457,000 


May I, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,48:j000 
April 1, 1896.. 90,442,000 19,290,900 14,326,00. 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,090 12,211,000 2,061,000 1,710,000 


Feb. 1, 1896.. 97,592,000 17,033,000 11,445,000 2,979,000 1,763,000 
Jan. 1, 1896 .. 97,769,000 9,£64,000 £0,446,000 4,017,000 1,739,000 
* Chicago stocks of oats were increased last week, and have 


been increased this by the addition of 783,000 bushels afluat there — 


not included in regular visible or private stocks, 


atte 


41599,000 3,562,000 


2,292,000 2,.049,0 9 
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CURRENT BUSINESS NEWS. 


Industrial. 


The molders employed in the Richardson & Boyn- 
ton Stove Works, at Dover, N. J., have gone out 
on strike to resist a reduction of 25 per cent. in their 


wages. 

Ten open-hearth steel furnaces are in the course 
of erection at the Ohio Steel Company's works at 
Youngstown, Ohio: 

At a conference of the Leadville, Col., miners on 
Sunday ‘‘ there was a bolt of a part of the union 
members, who resolved to cut loose from the dicta- 
tion of the leaders and seek work in the mines.” 

The miners in the Wilmington, Ill., coal field 
struck on Saturday against an attempt ‘‘ to enforce 
the use of the two-inch screen.” 

It is announced that ‘‘ no immediate curtailment 
of production of cotton goods is looked for at 
Lowell, Lawrence or New Bedford, Mass.”’ 

The Bessemer, the blooming, the rail and several 
other mills of the Cambria Iron Company at Johns- 
town, Pa., which resumed a few days ago, have 
closed down again. It is not known when resump- 
tion is contemplated. 

Stewart & Co. have decided to resume operations 
in their straw goods factory at Franklin, Mass., on 
Monday. The works have been closed for some 
time. 

‘Three hundred employees of the rubber works at 
Newtown, Ct., have struck in consequence of a dis- 
agreement over a system of fines for damaged work. 

The fifteenth annual convention of the Union 
Association of Lumbermen has been in session in 
Columbus, Ohio, this week. 

Two hundred and fifty silk weavers employed by 
the Phoenix Silk Mill, of Paterson, N. J., have 
struck for an advance of 20 per cent. in their wages. 
In consequence the mill has closed down and 650 
operatives have been thrown out of employment. 

Because of a strike of the employees, the shoe 
factory of T. D. Barry & Co., of Boston, Mass., 
has shut down, and as a result about 150 operatives 
are idle. 

Commercial. 

Northwestern milling interests ‘‘ figure from now 
on we will see a steady diminution of the world’s 
supplies, and the amount of wheat shipped to 
Europe will be less than their requirements. Con- 
sequently the stocks in America and Europe will 
both go down. So, instead of our market being 
bulled as it has been when we have sent large ship- 


ments to Europe, it will go higher the smaller our | 


shipments over there, as it will demonstrate that we 
have not much to ship.” 

It is rumored in grain-exporting circles in New 
York city that the east-bound rate of 15¢., which 
was made for export corn some time ago, will be 
extended on February 15 to apply to all grain 
intended for shipment abroad. It is also reported 
that the corn rate of 15c. is being quoted on local 
business. 

The minister to Argentina, William I. Bachanan, 
reports to the Department of State under date of 
December 9: ‘‘I have followed the news from the 
wheat districts very carefully for the past three 
months, and have traveled through one of the wheat 
provinces. These observations lead me to believe 
that the quantity for export will be between 480,000 
and 640,000 tons, probably nearer the first than the 
second figure. The amount exported during this 
year has been 564,359 tons.” 

The Philadelphia Ledger's New York correspond- 
ent writes: ‘‘ George J. Gould says he is encour- 
aged by the business outlook. The worst has been 
experienced, and the improvement, now slow, will 
nevertheless be conspicuous.” 

The annual convention of the American Masters’ 
and Pilots’ Asseciation was opened this week in 
Washington, D. C. The object is to obtain legis- 
lation for the benefit of the pilots on the Atlantic 
and Pacific oceans, the Gulf of Mexico and the 
Great Lakes. 

A comparison of the yield and price of wheat and 
corn in recent years is given as follows : 


Corn crop. High. Low. Wheat erop. High. Low. 
1896.....-. 2,191,000,000 287% 24 427,684,000 855g .. 
1895..----- 2,161,357,000 2934 2874 424,231,000 637% 597% 
1894..----. 15212,770,052 517% 48 460,257,000 61% 57% 
1893 1,648,000,000 43% 393 396,131,000 7114 6615 
1892..-.... 1,628,464,000 4814 45 515,949,000 80 77 
1891. 2,060,154,000 4544 4234 611,-80,000 104% 983% 
1890. 1,489,970,000 56 5044 399,262,000 1094 96 
1889. 2,112,892,000 33% 33 490,560,000 85144 834 
1888. 1,987:790,000 397% 377% 415,868,000 120% 107 
1857. 1,456,161,000 51% 447g 436,329,000 $8434 754% 
1886. 1,665,441,000 4334 409g 457,218,000 844% 80% 
1885. 1,936,176,000 40% 381% 357,112,000 985g 90% 
1884. 157951528,000 397% 3644 512,765,000 843, 80 





At a conference of leading traffic officials of rail- 
roads entering Birmingham and New Orleans terri- 


- sory and prominent mine operators in the Birming- 


ham district, held at Birmingham, Ala., January 26, 


“a rearrangement in freight rates on coal from 


Birmingham to New Orleans was effected: whereby, 
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it is stated, Alabama mine operators will be enabled 
to compete with Pittsburgh coal sellers.”’ 

The report of the Agricultural Department states 
that the Value of the three principal cereal crops 
for three years has been as follows: 























1894. 1895. 1896. 
$225,902,c0o0 ~=—$225,562,c0o0 §=— 310,603,000 
554+7£9,000 571,647,000 491,007,000 
214,400,C00 168,510,000 132,485,c00 
Totaly sen $g995,021,c00 $965,725,c00 944,095,000 


The value of the production of minor grains for 
1895 and 1896 was: 


1895. 1806. 
RVC aga dda as eenbexe Ones asnsea weno $11,963,000 $9,961,000 
(Barley © nc <~ ee sge own aados dee arenes oe 29,312,000 22,391,000 


The National Board of Trade, at its twenty- 
seventh annual meeting in Washington this week, 
reélected Frederick Fraley president and W. R. 
Tucker secretary. 

The final report of the Agricultural Department 
on the crops of 1896 gives the following result as to 


corp: 
1896. 
81,627,000 
2,283,875,000 
$491,007,000 
28.2 


1895. 
82,075,830 
2,151,139,009 
$567,509,000 
26.2 
26.4C. 


AXGAy ACTOS vetaasceasnes es ase= 
Product, bushels. 






Yield per acre, bushels. 
Farm price, per bushel.......... 


The acreage and crop of corn in previous years is 
given as follows: 





Area, Crop, Export 

acres. bushels. price 
62,582,269 1,212,770,000 46.2c. 
72,036,465 1,619,496,131 53-4C. 
70,626,658 1,628,464,000 55c. 
79,204,515, 2,060,154,0C0 57¢. 
719704763 1,48v,970,000 4gc. 
72,087,752 2,122,3273547 47¢c. 

Financial. 


The following, among other securities, were sold 
by auction this week in New York: 
100 Shares First National Bank of Billings, Mont. 



























(hypothecated\ie=o-- 0 fy ceceenes eee ane 25% 

5 Shares First National Bank of Kingman, Kans. 
UI OCHCCHLOG):. Samae cn sedis ae ane aa 32 % 

5 Shares First National Bank of Colton, Wash. 
(aypothecated). 5+ - 2-52... séa5-c2--ss ences % 31% 

ro Shares Second National Bank of Colfax, Wash. 
(rynctiecatea) << .cunn kas seaen sa secews tee 50% 

$17,000 Somerset & Johnsonburg Manufacturing Com- 

pany of Pennsylvania 6 per cent. sinking 

fund gold bonds, due August, 1913. August, 
1896, coupons attached ..f0 22 -2o. ewes ews 5% 

500 Shares New York Bottling Company, $100 each 
(hypothiecatéd) +22. 455. -5i5dbetesqecewe $5 Idt. 
50 Shares German-American Bank... ware 120 
186 Shares Mechanics’ National Bank. ---...- ‘ 125 
35 Shares Tradesmens’ National Bank .... - * Sr 
35 Shares ‘Astor Place Bank. .2----. <= -----.20.. 2304, 
1 Share Chemical National Bank. axe,” 425 
125 Shares Ninth National Bank..........-. 2 105 
10 Shares First National Bank cf Brooklyn- J 409 
1oo Shares Standard Oil Trust......-..--- - 26534 
4 Shares National Bank of Commerce wine 20544 
4 Shares N. Y. Life Insurance and Trust Co. .-.. 1,055 
50 Shares Kings County Trust Co...__--- S 255 
9 Shares Tit'e Guarantee and Trust Co. 2 273 
ru Shares Lawyers’ Title Insurance Co ..--- ~ 150% 
1o Shares Empire City Fire Insurance Co ~-..-- 100% 
25 Shares Niagara Fire Insurance Co-.-.--- se 155% 
25 Shares Central & South American Telegraph’. 12049 
53 Shares Mexican Telegraph Co. - 198 
z Share Sixth Avenue Railroad-....-:---..-... 20514 
5 Shares Consolidated Ice Co.,common .. 2 16% 
10 Shares Consolidated Ice Co., preferred - = 70 
66 Shares Union Perry Co.-.-.-20--.------- +--+ 604 
1o Shares Atlanta & Charlotte Air Line Railroad. 95 
3 Shares Pennsylvania Coal Co...-...-----...-- 350 
30 Shares Carbon Steel Co., 2d preferred. -. 30 
50 Shares Johnston Harvester Co., Batavia, N. Y.. 60 
2 Shares Clinton Hall Association .-...-.-.----.- 66 
16 Shares Russell & Erwin Manufacturing Co. .-. 283 
33 Shares Amphion Academy Co --.----.----.---- 50 
20 Shares Brooklyn Academy of Music..--.- 131 
20 Shares Citizens’ W. Supply Co., Newtown, L. I. go 


The Northern Pacific general lien 3s have been 
listed on the New York Stock Exchange, and deal- 
ings discontinued in the certificates ‘‘ when issued.’ 

The National Bank of Potsdam, New York, closed 
its doors this week. ‘‘ The officers claim that al, 
depositors will be paid in full.” 

A Chicago dispatch says that the Calumet Elec- 
tric Street Railway Company has been reorganized 
so as to give the National Bank of Illinois the ma- 


jority of the board of directors. 


The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company has declared the regular semi- 
annual dividend of 3% per cent. on its preferred 
stock and a dividend of 2 per cent. on its common 
stock, both payable February 20. Books close 
February 3 and reopen February 15. 

The Philadelphia Ledger says ‘‘ there has been a 
panic among the building and loan association 
stockholders of Knoxville, Tenn., during the past 
month, and six of the ten institutions in that city 
have gone into receivers’ hands. The liabilities 
are from $3,000,000 to $4,000,000. ‘The havoc 
has been wrought chiefly through a decision of the 
Supreme Court of the state requiring that money 
loaned should be bid off,’ ’’ 

The First National Bank of Olympia, Wash., 
closed its doors on Tuesday ‘‘ because of the with- 
drawal of $30,000 state funds, which precipitated a 
run. The Jiabilities of the bank are said to be 
$100,000 and the assets $230,000." 

The American Agvriculturist says: ‘‘ Congress 
should at least provide postal savings banks, and 
some changes in national or state banking laws are 
also desirable to promote the fuller use of credit 
instruments in rural districts at no greater charge 
than cities pay.” 

The Thirty-fourth Street Railway Company, the 
Metropolitan Street Railway Company of New 
York acting as guarantor for the first-named com- 














pany, has pledged all its railway property, privi- 
leges, rights and franchises to the Central Trust 
Company for the sum of $1,000,000, This sum is 
secured by an issue of first mortgage five per cent. 
gold bonds, 

The governors of the New York Stock Exchange 
have listed the following securities: New York, 
Brooklyn & Manhattan Beach Railway Company, 
$500,000 first consols 5s, making total listed 
$1,726,000; Central National Bank, stock on list re- 
duced from $2,000,000 to $1,000,000; Edison Elec- 
tric Illuminating Company of Brooklyn, $250,000 
stock, making total listed $4,000,0co, and $250,000 
first mortgage 5s, making total listed $1,250,coo; 
Pittsburgh & Connellsville Railroad, $2,536,000 first 
mortgage 4 per cent gold bonds of 1946. Addi- 
tional bonds up to $4,c00,0co are to be listed as 
issued, 

A dividend of 1% per cent. on the capital stock 
of the Rome, Watertown & Ogdensburg Railroad 
Company will be paid by the New York Central & 
Hudson River Railroad Company, lessee, on Feb- 
ruary 15 to stockholders of record January 30. 


Railroads. 

East-bound all-rail shipments of dead freight 
from Chicago last week were 71,497 tons, against 
77,709 for the same week in 1896 and 54,963 in 
1895. The record of preceding weeks this season 
compares as follows: 67,130 tons for the werk 
ending January 16, 71,607 for the week ending Jan- 
uary 9, 60,999 for the week ending January 2. 

The Louisville, New Albany & Chicago Railway 
is to be sold under foreclosure March 10, 1897. 
The upset price is $2,500,000 for the property, and 
$500,000 for equipment. When the reorganization 
is arranged Receiver W. H. McDoel will be vice- 
president and general manager. 

The application of the Old Colony Railroad 
Company for permission to issue $2,200,000 4 per 
cent. thirty-year bonds for the purpose of refunding 
$2,000,000 6 per cent. bonds maturing August 1, 
1897, and $200,000 4% per cent. bonds maturing 


December 1, 1897, has been approved by the rail-. 


road commissioners of Massachusetts. The saving 
in interest payment will be $41,000 per annum. 

The brakemen on freight trains on the Georgia 
Railroad have gone on strike against the enforce- 
ment of the rule requiring them to remain on top of 
the cars while they are running. 

The receivership of the Columbus, Sandusky & 
Hocking Railroad has been vacated on the ground 
that was no for the 
receivership. 

The Northern Pacific Railway Company est- 
mated gross earnings for periods named, compared 
with the actual gross earnings for corresponding 
periods of the previous. year, are given as follows: 


there longer any reason 




















Week ending Jan. 21 1857. 1896. Changes. 
Preight; -.-) -o.s-= $138,585 $180,247 De. $50,662 
Passenger ..-..-<- 47,300 54,073 Dec. 6,273 
Mail, express, etc. - 31,£78 16,518 Inc. 14,660 

Total j2on5 252 $217,563 $259,838 Dec. $42,275 

Three weeks of Jan. 

Freight..-.-----<- $406,804 $516,510 Dec. $109,616 
Passenger’... ==+- 148,488 161,466 Dec. 12,978 
Mail, express, etc. - 931534 49,554 Inc. 43,980 

Total, j.. 25. see $648,916 $727,530 Dec. $78,614 

Total for fiscal year. 

Freight...... ---- $8,669,107 $9,927,640 Dec. $1,258,533 
Passencer-...;) 2-2 2,230,063 2,252,395 Dec. 22,332 
Mail, express, etc.. 593,686 536,777 Inc. 56,909 











$11,492,€56 $12,716,812 Dec. $2,293,956 
These statements do not include the proceeds of 
land sales, and are subject to adjustment when the 
actual results are ascertained. 

The report of the Chicago, St. Paul, Minneapolis 
& Omaha Railroad for the year ending December 


31, 1896, compared with 1895, is as follows: 























1896. 1895. Changes. 

Gross earnings. .-...-. $8,156,192 $7,508,764 Inc. $647,428 
Expenses and taxes... 5,137,033 4,836,652 Inc. 300,381 
Net earnings ..... $3,019,159 2,672,111 Inc. $347,047 
Int. and rentals...7... 1,519,299 1,5359& 78 Dec. 16,578 
Prbht yap ese ee $1,499,859 $1,136,233 Inc. $363,625 

7 per cent. dividend on 
preferred stock .---- 7875976 787,975 woes 
Balance -....<.--- $711,883 $348,257 Inc. $363,625 


Equal to 3.84 per cent. on common stock. 
2 per cent. common... $370,862 -sa0 aes 


Surplus ....--.--- $341,021 
The preliminary report of the Delaware & Hud- 


son Canal Company for the year ended December 
31, 1856, compares with 1895 as follows : 





















































1896. 1895. Changes. 
Receipts from coal .-- $7,778,225 $7,369,379 Inc. $408,846 
Receipts from R. R.. 10,201,633 10,129,c82 Inc. 72,551 
Miscellaneous ..-.--- £66,584 153215157 Dec. 754573 
Total gross earn’s $18,546,443 $18,819,618 Dec. $273,175 
Operating expenses... 13,993:799 13,375,732 Inc. 317,067 
Net earnings.---. $4,852,643 $5,442,386 Dec, $590,245 
Int., taxes and rents.. 3,087,634 3,078,492 Inc. 95139 
* Balance $1,765,012 $2,364,394 Dec. $599,322 
Dividends - - 2,450,000 2,450,000 et 
Deficit. <2. <> $684,088 $25,606 Inc. $599,382 


* Ora fraction over 5 per cent. against 644 per cent. last year. 
Appended is the regular monthly statement of 
the Northern Pacific Railway Company showing 














gross and net earnings for the month of December, 
1896, resulting from the operations of the entire 
system as one united property, including the St. 
Paul & Northern Pacific and other lines heretofore 


leased but now owned. 
Four mos. 
Srom 


December. Sept. 1, 1896. 
Gross earnings. .......-.+..-2.<. $1,455,145.39 $7,469,552.14 
Operating expenses............. 879,620.05 3,925,272.40 





$575»524-74 
28,506.50 











Net earnings 


$3,544,279-74 
Taxes Be 


177,980.60 











Net operating income...... $547,018.24 $3,366,299.14 


Miscellaneous income, not includ- 


ing land sales 45,802.37 


$592,820.55 $3,467,127.63 
The operating expenses from September 1, 1896, 
include a proportionate part of the estimated taxes 
and rail and tie renewals for the current fiscal. year 
of the new company, being ten months to July 
I, 1897. 
The following railroads report gross and net 
earnings for December, 1896 and 1895: 
—Gross earnings— 


100,828.49 











Total net income 


-—Net earnings 





1896. 1895. 1896. 1895. 
Alabama Gt. Southern.... $164,799 $179,377 $80,383 $75,042 
Allegheny Valley.......- 190,326 213,445 72.73 4¢,894 
Chesapeake & Ohi -- 1,018,818 929,617 365,243 304,679 
Southern Railway ....... 1,699,790 1,836,°70 583,283 638,602 
Cleve., Cin., Chic. & St. L. 1,204,449 1,159,204 343,608 299,300 
St. Louis, Iron Mt.& South 1,142,000 1,063,009 465,000 350,000 
Atch., Top. & SantaFe 2,852,010 1,766,078 850,713 814,808 
MIG atc ainleraicaa site cate ee 2,535,611 2,564,435 505,177 579,171 
St. Louis Southwestern... 527,976 510,c26 187,569 156,347 
Minneapclis & St. Louis. 164,424 149,449 74035 63,754 
San Ant. & Aransas Pass. 218,273 177,759 751052 57:5'3 
Wabash Soop 950 oe ee 965,374 1,070,155 291,679 289,082 


Chicago, Mil. & St. Paul. 2,570,877 2,764,682 1,241,008 1,236,859 


Cleve., Canton& Southern 52,748 54,848 12,280 11,42 
New York, Sus. & West’n 203,8:5 195,697 971059 89.394 
Northern Central. ..--..- 520,119 559,174 125,289 145,433 
Georgia South. & Florida. 76,239 79,260 27,904 37,967 
Spok. Falls & Northern . 43,208 27,193 27,838 16,744 
Nelson & Ft. Sheppard 9,089 4,302 4,715 1,085 
Canadian Pacific. ... .... 1,925,871 1,924,616 924,432 874,465 
Rio Grande Southern ... 32,303 46,656 15,220 25,194 


Receiver McDoel of the Louisville, New Albany 
& Chicago Railroad Company has filed his report 
for December. It shows receipts for the month, $556,- 
630; disbursements, $391,566; balance, $165,064. 

Miscellaneous. 

The president of the Midvale Steel Company, 
Pennsylvania, has addressed a letter to the Ways 
and Means Committee of Congress protesting 
against the imposition of higher duties on manufac- 
tures of metals and the materials, either raw or ina 
partly made state. He ‘‘ gives as his reasons that 
any increase in the rate of duty on imported articles 
must necessarily diminish the revenue of this coun- 
try, because it would shut off or diminish to a 
certain extent the importation of such articles, and 
by increasing the cost of such articles to the con- 
sumer, to the extent of the increase in tariff, would 
diminish the market for such articles, and at the 
same time add to the cost of living.” 


Foreign, 

The British Pacific Railway Company will apply 
to the Canadian Parliament at its coming sessivn 
for incorporation. The company proposes to con- 
struct a road from Victoria, B. C., through the 
Northwest Territories to Winnipeg, Man., with a 


branch to Hudson bay. 
Beerbohm's Zzs¢ says: ‘‘It may be well to re- 


fresh one’s memory with the figures of the world’s 
wheat production during a number of years. The 
following is the corrected return of the world’s 
wheat crop during the past nine years: 


Year. Quarters. Year. Quarters. 
TAGOL segepscseae= 288,000,000 | 189r.5.-..<---s05 297,810,000 
5 306,000,0¢0 | 1890. «+ 283,155,000 





320,950,000 
307,250,00C 
301,370,000 


The year of the highest prices of this period was, of 
course, 1891, the year of the Russian famine, when, 
however, as will be seen, the world’s harvest was 
an abundant one, and far in excess of the produc- 
tion in the present season, which fact affords 
another instance of the power of sentiment upon the 
price of wheat; in 1891 the importing countries 
could have done without any aid from Russia, but 
the fact was not known till long afterwards.” 

The year 1896 has been a very active one in the 
Belgian iron and steel trades. Not only has there 
been a large increase in the production of pig iron, 
‘but prices have been considerably advanced.” 

In wheat, says Beerbohm’s Zis¢, the exporting 
countries have shipped 176,000,000 bushels in six 
months, when their total possible shipment in this 
crop year is only 323,000,009, so that only 152,000,- 
ooo bushels remain to be shipped, while the Euro- 
pean countries want 184,000,000 bushels, ‘‘ Higher 
prices are likely under these conditions. They are 
also predicted in coffee, sugar, petroleum, iron and 
steel, wool and cotton goods—all of them very low.”’ 

A recent decree of the French government pro- 
hibits the sale of all frozen meats unless each piece 
exhibited for sale bears a large tag with the words 
frozen meats inscribed thereon. This is done, 
according to United States Consul Chancellor, at 
Havre, to protect the public from the ill-conse- 
quences of buying this meat, it being subject to 
sudden decomposition when thawed out, 


1889. -- 267,747,000 
RL arses eee Ss 278,070,000 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Gas Company—Charter—Price. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Louisville Gas Company vs. 
Dulaney et al., that where the charter of a gas 
company limits the amount which it may charge for 
gas, the company cannot charge small consumers 
an additional amount as ‘‘ meter rent,” it being the 
duty of the company to provide some means of 
measuring the gas which it furnishes; that the fact 
that the charter provides that the company shall 
furnish gas ‘‘under reasonable rules and regula- 
tions "’ does not authorize such a charge, and that if 
the price of gas were unrestricted by the charter the 
rule charging a higher price to small consumers 
might be upheld, and the question would then be 
the ascertainment of what is a reasonable rate. 





Note—Payment—Grace—Alteration. 

The Supreme Court of Georgia held, in the re- 
cent case of Steinau vs. Moody et al., that upon a 
promissory note due otherwise than at sight or on 
demand, and payable at a chartered bank in the 
state, the maker is entitled to three days of grace, 
and a waiver of demand, protest and notice of non- 
payment is not awaiver of the right to days of grace ; 
that an alteration in such a note, made by the holder 
with intent to defraud the maker, consisting in 
inserting in the note the word ‘‘ fixed,” the legal 
significance of which was to render the note payable 
absolutely upon the day named {herein, thus ex- 
cluding the three days of grace, is a material alter- 
ation which changes the obligation of the maker, 
and in a suit upon such a note a plea alleging such 
facts was improperly stricken on demurrer. 





Sale of Liquor—Medicinal Preparations. 

The Supreme Court of Georgia held, in the re- 
cent case of Chapman vs. The State, that a medic- 
inal preparation capable of being used as a bever- 
age, and which contains such a percentage of 
alcohol that if drunk to excess it will produce 
intoxication, is within the meaning of an act which 
probibits the sale of ‘spirituous, malt or intoxi- 
cating liquors,’’ without taking out a special license, 
and this is true, even though the same may contain 
certain other constituents which, either separately 
or in conjunction with alcohol, possess useful medic- 
inal properties, and that the sale of such a prepa- 
ration without the prescribed license is unlawful, 
whether the vendor in making the sale intended 
that it should be used as a medicine or otherwise, 
and without reference to the purpose for which it 
was bought by the purchaser. 





Debtor—Execution—Exemption, 

The Supreme Court of Indiana held, in the recent 
case of Moss et al. vs. Jenkins et al., that a pur- 
chaser of land at a sheriff's sale on execution, who 
buys and pays for the land without notice of the 
amount of property owned by the execution debtor, 
takes title to the same notwithstanding the debtor 
had Jess than $600 worth of property and was a 
resident householder; that the claim of exemption 
must be made in some way before land has been 
sold on execution, or an innocent purchaser wi!! be 
protected; that a judgment is a lien upon all the 
land of the debtor until he has asserted his claim to 
exemption in some way; that the fact that the ex- 
ecution debtor had before the sale sold the land to 
a third party does not affect the rights of a good- 
faith purchaser at execution sale, and that a pur- 
chaser of land from a debtor who is entitled to claim 
it as exempt should quiet his title thereto before it 
is sold on execution, or he loses his right to do so. 





Street Railway—Accident—Negligence. 

The Court of Appeals of Maryland held, in the 
case of The Baltimore Traction Company vs. 
Helms, that where one. deliberately walks out from 
behind a street car trom which he has alighted, 
and attempts to cross a public street without using 
his powers of observation, and is injured by an 
approaching car, which injury could have been 
avoided by the use of the most ordinary care, he 
will not be allowed to recover. The court said it 
did not intend to lay down the same rule of conduct 
as always applicable to the crossing of tracks of 
steam and street railways, and added: ‘‘ The legal 
duties and correlative rights in the two cases are 
not the same, and what might be negligence in the 
one case would in the other, under some circum- 
stances, be held to be but the exercise of a legal 
right, It is not necessary in this case to formulate 
any general rule as to the degree of care required 
of persons crossing highways in cities, for, as we 
haye scen, the plaintiff failed to exercise any care 
whatever, and seeks to avoid the legal effect of his 
own misconduct by relying upon the negligence of 

\ the defendant." 





Representations—Contract—Action. 

The Supreme Court of Indiana held, in the 
recent case of Smith vs. Parker, that a cause of 
action was not stated by a complaint which alleged 
that the plaintiff owned certain letters patent and 
other property ; that the defendant represented that 
he had plenty of means, and could command large 
sums of money, and if plaintiff would consent to 
the formation of a new company, and assign to it 
his tools, accounts and patent right, in exchange 
for stock in such company, the defendant could 
and would furnish the new company with all the 
money required to build up a prosperous business, 
but that, after the company was organized, the de- 
fendant acquired a controlling interest in the stock, 
ran the business on credit, and then refused to ad- 
vance the new company any money, whereby it 
became insolvent, and its property, including piain- 
tiff’s patent right, was purchased by the defendant, 
does not state a cause of action. ‘The court said 
that representations as to existing facts only can be 
made a basis for an action for fraudulent represen- 
tations; that a corporation is not bound by a con- 
tract made by its promoters, unless it adopts the 
contract after its organization, and that such a 
general contract to furnish money is too vague to 
support an action for its breach. 





Assignment—Creditors—Dower. 

The Kentucky Court of Appeals held, in the 
recent case of Hendricks vs. McElroy, that where 
a debtor, prior to making an assignment for the 
benefit of his creditors, conveyed to the assignee a 
tract of land which the assignee then conveyed to 
the wife of the debtor in consideration of her sur- 
render of her inchoate right of dower in all the 
other lands of her husband, this conveyance having 
subsequently been set aside at the suit of certain 
creditors of the husband because the value of the 
land thus conveyed to the wife was greatly in excess 
of the value of her inchoate right of dower in all the 
lands of the debtor, each of the several tracts of 
land in which the inchoate right of dower existed 
should have been made to contribute its proportion 
to the payment of the amount due the wife as the 
value of that right, instead of making the tract of 
land which had been conveyed to the wife bear the 
whole burden, judgment creditors of the husband 
having by suits upon returns of ‘no property”’ 
acquired liens thereon. The court further held 
that while the allotment to the wife of a part of that 
tract of land as representing the value of her in- 
choate right of dower in all the lands would not be 
disturbed, yet one of the creditors who acquired a 
lien thereon, and for whom nothing was left after 
satisfying prior liens,.was entitled to have paid to 
him out of the proceeds of the other lands, which 
had been sold in a suit to settle the assigned estate, 
such an amount as would be equal to the value of 
the dower in those lands. 





Railroads—Consolidation—Mortgages. 

In the case of O'Beirne vs. The Allegheny & 
Kinzua Railroad Company, recently decided by the 
New York Court of Appeals, and reported in the 
New York Law Yournal, it appeared that the 
owners of three partially completed railroads en- 
tered into an agreement consolidating them into 
one company. ‘The new company then executed a 
mortgage upon its properties and franchises toa 
trustee as security for its bonds. The mortgage 
purported to include large tracts of timber land, 
tributary to the line of road, owned by the stock- 
holders of the original companies, who joined in 
the execution of the mortgage. It also contained 
a covenant that the company should cause to be 
conveyed to the trustee, upon the completion of the 
toad, other timber lands as additional security for 
the payment of its bonds. The timber lands 
described were never, in fact, owned by the stock- 
holders and were never conveyed to the trustee, 
The plaintitt, as a bondholder of the new company, 
prior to the commencement of his action, requested 
the trustee to institute suit for the specific perform- 
ance of the agreements contained in the mortgage, 
but it refused to do so. Thereupon he, on behalf 
of himself and all other bondholders similarly situ- 
ated, commenced an action for that purpose. The 
court held that the action could be maintained ; 
that whatever rights were vested in the trustee 
through the mortgage instrument, as against the 
mortgagors, inured to the benefit of the bondholder 
as the beneficiary, aud were enforceable by him, in 
the case of refusal or neglect on the part of the 
trustee to take such action; that although the 
action was intended primarily to compel the per- 
formance by the stockholders of the original com- 
panies of agreements relating to the conveyance of 
the timber lands described in the mortgage, the rail- 
road company was, nevertheless, a proper and 
necessary party defendant, 








BUSINESS NOTES. 


Southern Pine Lumber Exports. 

The Northeastern Lumberman says: ‘ As show- 
ing the enormous exports of southern pine lumber 
to South America, a recent report shows that the 
total exports from the gulf ports to the River Pilate 
amounted to 60,025,000 feet of southern pine lum- 
ber, of which Mobile shipped 28,000,000, Pensacola 
17,000,000, Pascagoula 8,000,000 and Apalachicola 
4,000,000. South America is a most valuable mar- 
ket for the pitch-pine trade, and were it not for this 
trade and the immense trade of Great Britain 
southern pine lumber could not be sold at its cost 
in this country.”’ 


British Trade With Mexico. 

Mr. Carden, British consul in Mexico, in a 
recent report on the trade of that republic, says 
that there are many branches of the import trade in 
which Great Britain has a much smaller share than 
might be expected, having regard to her impor- 
tance as a manufacturing country. He attributes 
this to the absence of British mercantile establish- 
ments in Mexico, and thus British goods are wholly 
dependent for their sale on foreign—mostly French 
and German—firms. Two prominent British manu- 
facturing firms have opened agencies for the sale of 
their sewing thread, and the import of this article 
has, in consequence, increased from £65,000 to 
£130,000 a year. 








Japanese Settlements in China. 

By a protocol recently arranged between Japan 
and China, ‘‘settlements exclusively for the resi- 
dence of Japanese are to be provided at each of the 
treaty ports of China. The Japanese consuls are 
to have full control over the roads and police affairs 
of these settlements. The Japanese, on their side, 
agree that the Chinese may impose such taxation 
as they see fit on articles manufactured by Japanese 
subjects in China, provided it is not higher than 
that imposed on Chinese manufacturing the same 
articles. The Japanese thus abandon for their own 
subjects the benefit of the clause in the treaty of 
Shimonoseki, by which such articles were to pay no 
higher inland duties than imported goods now Pay. 
This, however, does not affect the rights of other 
countries under the same treaty.” 





Competition of Germany. 

The alarm in England as to the infliction of a 
“commercial Sedan’’ by Germany has excited 
much attention in France. The London Times 
says: ‘‘M. Paul Leroy-Beaulieu, the eminent 
economist, now writes, showing the outcry in Eng- 
land to be much exaggerated. He then refers to 
the position of France. He says that perhaps the 
main cause of the recent more rapid expansion of 
German as compared with French commerce con- 
sists in the immense German communities existing 
everywhere, especially in the United States, which 
form natural customers for their mother country, 
whereas there are no French groups abroad to 
speak of. Nevertheless, the Germans have made 
much greater efforts than the French for twenty-five 
years in developing their industry and commerce.” 





New York State Trust Companies. 

The tabulation made in the New York State Bank- 
ing Department of the financial operations of the 
trust companies in the siate for the year ending 
December 31, 1896, shows total resources, aS com- 
pared with the year ending December 31, 1895, have 
increased $4,112,902. The total profits of the trust 
companies have increased $1,980,069. The amount 
loaned on collateral and personal securities de- 
creased $4,270,105, while the amount of cash on 
hand and on deposit was increased $3,838,206. The 
total surplus was increased $5,345,324. The amount 
of deposits decreased $1,997,255, and the undivided 
profits decreased $1,416,141. The amount of divi- 
dends declared during the year was $4,220,000, an 
increase of $374,500. The amount of interest cred- 
ited depositors and the expenses of the institutions 
during the year exceeded the total amount of the 
profits of the trust companies by $1,421,468. 





Extension of Japanese Industries. 

“There are now in England,” says the British 
Trade Fournal, “a number of Japanese experts 
appointed by their government to study the iron 
and steel making processes and plant of the leading 
European and American works. Having visited 
the largest works in Scotland and the north of Eng- 
land, they proceeded to Sheffield, where they in- 
spected those of Messrs. Charles Cammell & Co. 
and Messrs. Thomas Firth & Sons. They will 
leave shortly for the continent, to examine the 
principal iron and steel centers of France, Belgium 
and Germany, and probably of Austria and Sweden, 
returning to this country to visit South Wales prior 
to their departure for Japan via the United States, 








At the end of their tour they are to decide upon the 
processes and plant best adapted for the production 
of steel and iron from Japanese coal and ore, the 
Japanese government having voted £500,000 for 
the establishment of works for this purpose near 
Shimonoseki. The building of these is to begin 
next autumn, and they will, when finished, have an 
output of 100,000 tons a year.” 


St. Petersburg-Pekin Rail Route. 

The British Trade Fournal says: ‘‘Speculations 
are being made as to the effect of railway commu- 
nication between St. Petersburg and Pekin. It is 
pointed out that when such a line of railway is in 
working order St. Petersburg would be only five 
days and London only eight days from the Chinese 
capital. It is asked, what would be the effect upon 
British trade with China? That all depends upon 
the cost of sea as compared with railway carriage. 
Estimating the railway rates at the low average of 
seven miles for rd., which prevails to a large extent 
in the United States, the cost of sending goods from 
St. Petersburg to Pekin at the same rate would 
mean a total charge of about Sos. per ton, a figure 
which does not compare favorably with the present 
rates of transport by sea, so that the Russo-Chinese 
line would not have much effect upon the trade be- 
tween British ports and Hong Kong. Yet if Russia 
develops her manufacturing enterprises it would 
ultimately lead to severe competition. In the event 
of such a Russian state line carrying goods to China 
ata nominal rate, we should find our trade with 
Chinese ports being affected in much the same way 
by low railway rates as our trade with southeastern 
Europe, where the Germans and Austrians are able 
to send goods very cheaply compared with the cost 
of sea-carriage from London.” 





“Sheffield Comes to Pittsburgh.” 

The American Manufacturer says: ‘‘The an- 
nouncement made in another column in this issue 
of the consolidation of the American crucible steel 
business of Thomas Firth & Sons, of Sheffield, 
England, with the Sterling Steel Company, of Pitts- 
burgh, is one of the most notable events which has 
occurred in the local iron trade for some weeks. It 
indicates the rapid progress of our local industries 
and shows that one of the best known steel firms in 
the world considers this a good point at which to 
plant its American trade. An examination of the 
special lines in which these two companies operate 
will show how closely they run together and how 
easily they may be united. Of course the English 
members of the consolidation will thus be given a 
chance to extend their trade in this country, for in 
establishing a plant here they avoid tariff duties and 
long transportation, but if the Sheffield steel is to 
be sold in this country it had better be made here 
than at Sheffield. To those who have watched the 
development of the American crucible steel industry 
this consolidation is particularly interesting. It is 
only a few years since Pittsburgh users of fine steel 
thought they could not get along with anything but 
the English make, and now we have one of the lead- 
ing English steel firms coming to manufacture steel 
in Pittsburgh. In a certain sense, this is Sheffield 
coming to Pittsburgh, and the new combination has 
every chance of success.”’ 





Government Crop Report, 1896. 

The crop report of the Department of Agricul- 
ture says: ‘‘ The estimates by states and territories 
of the area, product and value of the principal 
cereal crops of the United States for 1896, made by 
the statistician of the Department of Agriculture, 
are as follows: Corn area, 8,627,000; product, 
2,283,875,000 ; value, $491,007,000; yield per acre, 
28.2 bushels; farm price per bushel, 21.5c. Winter 
wheat area, 22,794,000; product, 267,934,000; yield 
per acre, 11.8 bushels. Spring wheat area, II,825,- 
000; product, 159,750,000; yield per acre, 13.5 
bushels. Total wheat area, 34,619,000; product, 
437,684,000; value, $310,603,000; yield per acre, 
12.4 bushels; farm price per bushel, 72.6c. Oats 
area, 27,566,000; product, 707,346,000 ; value, 
$132,485,000; yield per acre, 25.7 bushels; farm 
price per bushel, 18.7¢. Rye azéa, 1,831,000; prod- 
uct, 24,369,000; value, $9,961,000 ; yield per acre, 
13.3 bushels; farm price per bushel, 40.9c. Barley 
area, 2,951,000; product, 69,695,000; value, f22,- 
491,000; yield per acre, 23.6 bushels; farm price 
per bushel, 32.3c. Buckwheat area, 755,000; prod- 
uct, 14,090,000; value, $5,522,000; yield per acre, 
18.7 bushels; farm price per bushel, 39.2c. Pota- 
toes, area, 2,767,000; product, 252,235,000; value, 
$72,182,000; yield per acre, 91.1 bushels; farm 
price per bushel, 28.6c. Hay area, 43,260,000 ; 
product, 59,282,000 tons; value, $388,146, 000 ; yield 
per acre, 1.37 tons; farm price, $6.55 per ton. 
Tobacco area, 595,000 acres; product, 403,004,000 
pounds; value, $24,258,000; yield per acre, 678 
pounds ; farm price, 6c, per;pound,”” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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6,000,000 10,338,00c ae ae acse 624%] 51 58 58 Buftalo, Rochester & Pittsburgh pfd || a2 af o ae > ae ae se : 5 ae ee aa se 5 =e = es 
15,000,000 19,020,000 ry iF & A 200 53%} 40%|| 4634] 44%|| Canada Southern........--..-----. ellipses a R 4544) 4544] 45%] -- BS ae 45%| 45%] 4541] -- . “ = ae oa 
65,000,000 48,088,086 r ||A. & O 300 62%] 52 5 54%|| Canadian Pacific .- <1 S50" 1, SS 15S 54%| 5434! 54%4]| -- =" 2s se - Z v2 3 Bx <s es psa 
68,000,000 58,849,0c0 YF. & A 1,000 17%} 13 15 13 Central Pacific .... A ee a ae 4 z - ae = 42 be 2 x a 13 13 13 
60,585,900 65,040,512 ee) er 1,412 1844] xr 184] 164%|| Chesapeake & Ohio... Se aareey. sl Z7eell som tees. ose 174 | 7%] 1744|| 1744] 17%| 174]| 1734] 17%| 17%]! 17%] 1796) 17% 
22,230,600 9,073,850 2 Q. eas 164 | 146 165 | 164 Chicago, dr Altom seesceseccts. are |e = a 4 ba MY, ; = ks Se ze Be = ae wa 34 
82,004,200 127,152,900 x |/Q. June.|| 63,268 834] 53 774 | 69%|| Chicago, Burlington & Quincy ---|] 75%8| 7436] 74%6|| 7456] 7314| 73441] 74%4| 7334] 74% || 75 | 7376] 74 || 74%] 7334| 74 || 7496] 7376] 74% 
eee 18,754,000 3 wee. = 43 37% =a Chicago & East Illinois. .....- eee) aes x ve i ze = a ia be : -- =s ze = ee <n ee a 
4,830,70c¢ bs ie 1%//Q. Jan. Boos 1004%4| 89 96%| 95 Chicago & East Illinois pref.........-----|] -- d Se : i =. “ en ee 56 p “s A a 
24,885,800 24,346,000} 1% Q. 21,960 7834| 44%|| 79%| 73%|| Chicago Gas Central Tr. Co. receipts ...--|| 784%| 7734] 7734|| 78 77¥%6| 77%4|| 78%4| 7734| 784|| 7834] 7776] 78 78¥a| 77%4| 77%|| 78%| 7758| 77% 
20,825,245 || -------- = sees ee 10% 4 @4i. Chicago Great Westerns o06 -ceascece == = £ ze <i = == +: Ea = a< +: ay 
46,027,261 } 139,321,000! 2 ||A. & O./| 57,68 80 59%|| 7738| 7234|| Chicago, Milwaukee & St. Pau 76%| 753%] 7546|| 7574| 7544| 7534)| 76%4| 7558! 7644|| 7546] 76 | 76361] 76%] 75%] 76 76¥4| 76%) 76% 
26,156,900 eek, 3%\|A. & O. 990 13£%| 117%]] 132 | 13044]] Chicago, Milwaukee & St. Paul pref......||132%{x32 [132 {/1314 |x31%4]13044|[132 |1344|03144||132 [132 132 |]x32 |132 |132 [132 [131% ]132 
39,064,400 } 131,664,500 2%l\J- & J. 1,965 106%| 85%|| 10544] 1024|| Chicago & Northwestern...-..-..-- ---[|104 [103 34 [103 34] |1043@| 103 44| 103 44] |104 4 |104 4g] 104 % | |104 % [1044 | 10444] |104 4 | 10414 | 1044 ||104 4 | 104% |r04 ly 
22,347,000 prea? 134||Q. Apr. 188 152 | r42 154 | 151 Chicago & Northwestern pref -- ihe be ae :- 2 ~ -- ||15444]154 |is4¥g 
46,156,000 62,712,000) 44||Q. May. 7-453 74%| 4a9%l} 7° 65%|| Chicago, Rock Island & Pacific. .... --|| 6844] 67%] 6756]] 68 | 6734] 6734|| 68 | 6734] 68 || 683%] 68 | 68 || 68 | 677%] 68 || 68%] 67%! 68 
21,403,293 24,840,800 2 ae 4,155 49%| 30%|| 5224] 47 Chicago, St. P., Minneap. & Omaha...... 50%} 4976| 50%} 50 49%| 50 51 5044] 503%4]] 5044] 49%] 497%%|] 5044] 50 | 50 50%] 59 | so 
12,646,833 ae ae 3%||F. & A 115 135 117 137 130 Chicago, St. P., Minneap. & Omaha pref..|| -- .. -. {33 [133 [133 |]x32 |132 [132 es os 2 
et $2,965,730 x4 ee 899 39%| r19%|| 30. 2644|| Cleveland, Cincinnati, Chic. & St. Louis..|| 274%] 27 27%|| 26% 26% 267%6|| 27%) 27%) 2741! -- -- ES 2714| 27%| 27%4|| 2734| 27%] 274% 
10,000,000 aon r¥|1Q. Oct = 94 73 7334| 73%4|| Cleveland, Cin., Chic. & St. Louis pref....|| -- ae, aE ae : : a3 = of = - = ao | Be -- ome ne 
5,000,000 eer eccee z ooee ae=s 54% 36 -- a Cleveland, Lorain & Wheeling pref..--..- ne aie oe <= a oa a5 Fi =a -- -- -- oe oe ae - -- = 
6,000,000 1,074,000 ae cose 4iz 4% Y I 4%4!| Colorado Coal & Iron Development Co.com]] -- ae ie 2 % 2 aA = = =< - - : == a % % y 
11,000,000 6,000,000 1% Q. 730 34%| 1458|| 27 24 Colorado Fuel & Iron common ...---.-..- < ae - ag 5) |.25 - . = : : ey 2s: Bs 26 | 26 | 26 
4:700,000 946,000 me 100 6% 34|| 4%| 334|| Col. & Hock. C. & I.Co.T.R. all inst. paid]} -. | . Fa Ge ¥ ale Se EERE UL See |e an ean) tees SE i |e 
11,696,300 ets con Sa as 23,785 20%| r2i4|| 18 Zz Columbus, Hocking Valley & Toledo... ._. 10 9%| 934|| 10%] 9%] 9%] 976] 9h} 9%] 9%] 7 B4ol| 10%] 834] 1o%]| 114] 10%] xx 
2,000,000 } mr7es 24||J- & J eee 61 48 -° Ee Columbus, Hocking Valley & Tol. pref ...|| -- a = 4 ax e =e = >s ae -- os z = ~ -- -- a3 
35,430,060 2,448,000 2 Q. M 2,607 168 133 159 13644|]| Consolidated Gas Company .--.....----.- 147 |x47_ |147 |[x494¢|249 |1494%||n49 [x48 |x49_ ||x4934/14946]149%4||150 | 14934|14934||149%4 [14849 148% 
35,000,000 5,000,000 1%||Q. Sept 32,519 130 114%4|| 2134] 10644|| Delaware & Hudson Canal..-....- 1084 | 1075 |108 44] |r0& %4 | 10634) 1063¢||108 | 106 4 | 10734} |10734 | 106 | 10554] |107 44 | 10644 |10634||108 10944 |107%4 
26,200,000 3,067,000 r3%|| Q. A. 6,359 166 138 158 151i Delaware, Lackawanna & Western...-...|/t55%4|15444|15444||15444|152 |xs2 |lx5334}152 |x53%4||254 [15234] 15244||154 |15294]15294||153 4/151 |153 
Bescon } 43.136,0c0 = aos 100 14 10 124| xr¥4|| Denver & Rio Grande.-....-..--- exell cau ee = Beith eres Ma leeees Docc cael Isreal he katte |e a ceed) | Ciel eed | 
23,650,000 a w bard J Ears 5r 7 43%2| 42 Denver & Rio Grande pref........-....-. ee Sat hee = * as : ae aa a -- = =F oe = -- -- a 
12,000,000 23,000,000 ae +s eas 6 3% - -= Duluth, South Shore & Atlantic common*.|| -- Se a a =a ze aA - -- -- -- -- <= 6 = -- -- = 
7938,000 6,430,000 1% Q. 250 10r%| 89 105 r01%4|| Edison Electric Illuminating Co., N. Y...-]|104 |1ro4 |104 4 4 a4 a ae 2 x e te -- |[to5_ [104% |xos5 
100,000,000 x ao 1,24 T7 lero || a Xo NR KASG| Ene orccese ec saacpodem Sons sadeacesaeee 1434) 2456] 1454|| -- | -- | -- eee Ae (ez 4 145% 1454|| 1474] 1474| 1476|| 1476] 1476] 14% 
30,000,000 $173,000.00 cS. 302 4134) 24 35%] 3246|| Erie rst pref - Sealiia= “Ss = =e! a Be, ss - 34 33%4| 3344]] -- - - -- AS 
16,000,000 ae 4 25 13 2r 19 Eriej2d. prefis-..s3~5 =< 35 5 os 5 P= oe ~S Ee 19 19 19 Bs = = -- - a 
6,342,000 10,429,000; ea ea) min 43 30 30 30 Flint & Pere Marquette pref .. : ao es Ae so ate as é as = -- = oF ar -- -- = 
30,460,000 8,750,000 2 Q. 17,476 39%] 20 35/4] 32%|| General Electric Co. common. ---|| 3434] 3434] 3426|] 3476| 3434] 34%|| 3544| 34%4| 35 || 3514] 3456] 3456|] 3476] 3434] 3446]| 3524] 34%] 3434 
25,000,000 15,000,000 1% Q. 455 122 109 120 117 Great Northern pref ........ F ae =A Ea 11744/117 |117 Lo = a5 : .- -- 120 |120 |r20 ||12r |12r |ran 
$0,000,000 751153000! 2u¥lIM. & S £45 99 B2t44|| 95 92 Illinois Central. ......- Peel |iace aa a 95 | 95 | 95 = ze : 95 | 9434] 94341] 95 | 95 | 95 95% 95 95% 
18,650,600 13,200,000 11 Q. ee 73, 30% ite 31} Hithots pion vorny any: Ged : 39 39 3844] 38 38 374%| 374| 37M ce aa tase on 7 ro ee Ses 39 
8,217,456 ee al 3 250 C) 104 5% 7 owa Central........ wari? 7} 7%\| -- Se a 7 7 7 1 “a 4, 4 vf 
5,545,456 f 1327137 x |lj. & D 280 38 19 28!) 25 Iowa Central pref ... egel hes = | ce (p26 |'26° |i a6 |] 26Ml este ostilia6 | 26 )/-26 5 f | ce ffis= fae fee 
btn i Heo See auc 200 30 17%|| 25 22/4|| Taclede Gas...... cGaliiecmmbrcer ines Fat alee = swt free | <= 2496] 2496] 2434|| -. | -- | -- oe ee rd 
2,500,000 3,000, 3% |\J. & D 325 86% 68 ey 75 Laclede oe Psieas Fae cs ‘ 4 78 78 78 de a Z na Oe aa 75 75 75 ae a = 
11,840,000 Se fo SN 400 22%! r2y%l| t 17 Lake Erie & Western._-.. eal Hie 18 18 z om % 2 x aS at -- aa a ve se -- -- = 
11,840,000 } Brdaosoer Ps | nee 170 75%| seiz|| 70%) 6744|| Lake Erie & Western pref ....... 69%] 69%] 69%4|| 68 | 68 | 68 Be ll SE ERR icon Pe a eae | el ee a 
49,466,500 43,442,000 3 IF. & A 540 156 | 13434|| 154%| r5149|| Lake Shore & Michigan Southern 154 |x54 |rs4_ ||x5434115436|15434||153 4 |153% [153% ||15436| 15434] 15494] [152% |a52%4 | 5244 | [152% |152%4 |r5214 
12,000,000 1555491702 1 ||Q. Feb 25335 ess 40% ety ie Long Island .-- -|| 44 | 4346] 44. |] 44. | 44 ce 44 we ae ae me by 45 ee oy ae Pe “4 
2,800,000 158,660) 2 aoe 17,828 55 7%l| 52 4796|| Louisville & Nashvi | ee 5044] 5034|| 507%%| 503g] 5034!| 5134] 5056| 51}6]] 52 0%} 50 51 50%] 50 51 
aeceaters } San.p00 a 4-25 1044 ? % % 44|| Louisville, New Albany & Chicago ....... ae e 22 o% < a <a *s a ae = an =e a ws =< -- e% 
6,259,000 a YAWN ocr see 25 Hil) -- -- Louisville, New Albany & Chicago pref...]| -- 2 a : ae Se = oe - -- “* -: -- -- - Seon ee 
30,000,000 39,101,000 1¥||Q. July 35,246 113%| 73%|| 94 87 Manhattan Consolidated...........--..-. 9134] 9054] 9054|| 9154] 9034] 9076|| 9144] 9244] ox '4|| 916 904 9146|| ox 89%] 90%|| 9078 poe 89 
27:366,650 || -------- tY¥\|Q Jan 2,080 It4 79%|| 110%] 108%|} Metropolitan Traction*___ 44| 10934 | 109% | |r0934| 10934] 10934] |109 44 | 109 44 |109 44] |10944|109%4|10944||110 | 10934)110 | |TIO 109 (4 109% 
18,738,000 21,525,000) 259 98 87 93%| 8944|| Michigan Central.-....... gt| ordg||ton “lee |) <- : ol ee ae SP go | 90 | 90 || 89%] 89%] 89% 
6,000,000 200 2134| x12 19%) 19 Minneapolis & St. Louis us als Y S: ae : = as AE oc 5 ae Fs oe 19%| 19%] 19% 
2,500,000 ‘ 10,000,000 225 83 54 79%| 77 Minneapolis & St. L. rst pref. 5 p.c. cum_|| -- o = 78%| 783%4| 7834|] -- An =e 79 79 79 -- -- -- 79 79 79 
4,000,000 een 53/4] 30 47'2| 46% Minneapolis & St.L.2d pref.5 p.c, non-cum,|| -- ae = aa as S4 ny AS «- - -- -- -- - -- -- => - 
ATA en | eed eters 72 40 5r 50 Minnesota Iron Co Ae, = » - ary =e ee -- -- -- -- -- 7 -- o- =e -- 
; ieoacoe i een oes 620 14% 944|| 14%] 13%|| Missouri, Kansas & Texas ... 14%] 14 14% za | Atel ad at at 1334 13% 13%|| 14 | 14 | 14 ay 13% 13% 
j 13,000,000 tial 2,365 3144| 16 317%| 284 || Missouri, Kansas & Texas pref. 30%] 30 | 3044|| 3034] 30 | 30 3034| 30 | 3034|| 305] 3044] 3056]! 305g] 3044] 3056 30% 30%| 304% 
47:442,250 62,268,000 31470 29%| 15 2474 20 Missouri Pacific ..-.- 2174| 2134] 2134|| 224% | 2244] 22%|| 22%| 22 | 22\%|| 2258] 2194] 2244)| 22 | 22 | 22 22 21%| 21% 
5,320,600 177522300 eg Sts= ay, 14 en, ois Mattie hiss oo a is Rates eg = bs - -- -- eel leaaulledee |e ee Fp Nea 
1£5,000,0) 24,744,000 4 . . 342 1 4) 150 1 164 orris SSeX. « a . 4 I z 165 |t 165 << -- -- 
coleman enne-se0 Ye aS 2,056 ae Be 26% z renee oer te 24%4| 2434] 2434|| -- “ a 244%] 24 | 24% r. a ae 2544) 2544| 25% Ce 5 ae 
104,000 || -------- 1 ° 239 92% 4 934 ational Lead pref*. te be + <3 se go go go aa a oe a, “a 4 
gaia 108,000 1% see 200 25% e ee 13% ein aa Oil 134%| 134%| 13%4]| -- ae = a = -- -- -- - -- -- .- ahs -- 
° I sais 7% 4y 5 ational Starch ..... ar as no a ae ae “< =. <- -- -- -- -- -- -- -* nA -- 
veh nah ‘ 3,837,000 2 100 60 ey 62 55 National Starch rst pref. ZS a = a oy = ee ao An es -- = Pall ler -- 55 | 55 | 55 
1,845,800 F; 6 see 245%| x15%|| -- aa National Starch 2d pref... Wess a e zs a = 3 = = a =F be 2", ¥ an ae 3 ve 
20,000,000 17,500,000 me igs cae 51%] 20 = New England common . By a a z =< -- -- “+ - 77 | ee -: ai ts -- 
' 22,497,000 50,307,100 rY%||Q. July 11,303 110 87% 103% 93 New Jersey Central. ............. -|| 9934] 9834] 99 ||r00¥%@| 98 | 98 || 9956] 9834] 9956|| 9974] 9894] 99 || 9934). 99 | 9934) /T0% 99%| 99% 
; 100,000,000 7916775333 x |/Q. Apr. 3,014 99%| 88 95 925¢|| New York Central & Hudson River. tl 94 | 94 | 94 94 | 925¢] 934%4|| 9344] 93 | 93 || 934] 93%| 93%]| 9372] 9378| 9344 
14,000,00¢ ay cou 700 15 9 12%| 115@|| New York, Chicago & St. Louis ......._..|] 12 12 12 = es 5 mi =a -s -- -- -- -- -- -- es =< -- 
$1,000,000 19,425,000 5 120 80 60 7242] 70 New York, Chicago & St. Louis 1st pref._.|| -- he ie 7o 70 70 e = a3 Se =e os a ae 26 -- -- -- 
11,000,000 a whe Eh 3556] 20 27 27 New York, Chicago & St. Louis 2d pref...]| -- aA : & ar: Ss 3 .- -- -- -. -- -- 45% = -- 
47,500,c00 4,300,00C 2 |1Q. Jan 140 186 160 178 1745¢|| New York, New Haven & Hartford ..__... : 4 - |\17744|27644|17644||17656|176 176 if we we ce Ee -- ||17498 ets, 17458 
4 58,119,982 13,725,000 re ae 700 165g] x1%|| 1538} 1444|| New York, Ontario & Western ........... 14%| 1456] 14%]] 15 | 15 | 15 oF | Rell te- | sae Saar s |e 734 a 4 14% 
11,849,600 12,589,000 a= Zee 475 12 6 we 8 New York, Susquehanna & Western new..|| -- a P B44| 814] Boll 844] 84] Biel] BY) BY) 8% 8% 8%| 8% “4 3 | 814 
d 12,843,500 Cag BAe hate 314| x2 26%| 224%]! New York, Susq. & Western new pref..... 23 | 2234| 2276|| 2314] 225g] 23 peek fect | [noe s- [ee | -- 2344| 2344| 234|| 249| 2378) 244 
: 94500,000 ets a8 oes 12% Y|| tre] x11%|| Norfolk & Western all inst. paid ._. ae cs 2 se aS 7 = a3 : -- -- -- s- | ce | ieee 
, Apa: 5314479 x |jJA. & O. See 19% 3%|| 17%| 1744|| Norfolk & Western pref. ail inst. pai -- = oy aa Seal Be .- -- -- Se ied (eae | lie -- “- oat. 1% Pa 
40,000,000 a ee 575 64] 3% 5 444|| North American Company ‘ Ae = 4%| 434) 4%|| 4%) 4%) 44]) 44) 44) 441) -- | -- 1) -- Ae: ial 4% 
4 79,800,000 ae eke 12,392 17 4ll 14%! 13 Northern Pacific V. ctfs,.... 13%| 13 | 33 13%| 1344] 1336|| 13%] 13%] 134|] 13% 13% 13%4|| 14% 13% 14 4% 356 14% 
75,000,000 aA) Maes 38,213 36, 30% ey 3244 pantera tr pref. V. ctfs 33 | 33 | 33 || 334@| 33. | 33461] 3334] 33 | 3334|| 34 | 3344] 3376|| 35 | 337¢| 35 || 3628] 3598) 3634 
7 15,000,000 roc, onthly pons 1s%| 8% 4) 1x0 ntario Silver Mining --....---.....-.... ae at = a =e a ‘ ee os -- -- -- -- -- -- a ee .- 
10,561,000 I ees Seen 4% y% -- ve Oregon Improvement Co. common T. p tee e “ri as se os a . -: -- -- ed : Ei *° oe ae s = 
} “her etpltd PF alae 14//Q. July. 1367 40%4 aie 42%] 36 Oregon Railway & Navigation pref. V. ctf.|| -- | -- = EN etd re 40%] 40 | 40%]| 39 | 39 | 39 || 40%] 4044] 40441] 4274) 4°76) 4246 
: 26,244,853 491794,000 =s aes 200 18%] 34%). 16 14|| Ore. Short Line & Utah North’n all inst. pj} - oh eee |e = . -- -- 58a | cst | ee ya oe 16 16 ash 24% oe 
: Bianccddes |||! (tezsais < I esas 3,020 =, 15% gee 24 Pecite Malt. ee 2554] 2434] 2434|| -- | -- - || 25%] 2434] 25%4]] 25%] 25 | 25241] 25%) 24%) 2434]| 254 4) 25% 
17,0: oS ale Sesh 3/ 1% 2% eoria, Decatur vansville = <é e & ae ac o- -. -- = =e 2S =s ae 2 ips = oa 
{ Searsnne 1 ATO7S a a 31.740 31% as 2844! 23%4|| Philadelphia & Reading all asst. paid_...|| 26%] 255¢| 2554|| 26%] 2534] 2554|| 2634] 25%] 26%4 26% aoe aon 2644 | 26}4| 2634|| 2644] 2644) 261% 
Rees = =e 1,100 a 25 51%] 47 Phila. & Reading 1st pref. when issued* ..|| 4845] 4842] 4854|| 47 | 47 | 47 || 4732] 47 | 4772]| 48%] 48 | 48%)| -- | -- | -- |] 49 | 49 | 49 
ee 2 Pe -* deca 5° 2 * 334| 32 Phila. & Reading 2d pref. when issued* ..|| -- eed ee pen (ee a = ae - 32 | 32 | 32 Aj Mabel eye | Nas Sata A 
25,022,152 618 7s ses 100 184%) i 14 124%]| Pittsburgh, Cincinnati, Chicago & St.L__.|] -- = le . PS =, = Be be ae a a 1344| 13%| 1344]| -- a < 
; 22,676,449 } ze 222009 2 wae cee 59. | 4o%l| -- ae Pittsburgh, Cincinnati,Chic. & St.L. pref..|| -- | -- Be eee eer lees st vem teate amen hres [Nes [lee fy eal nifie 9 Dek th soi ot ae 
i 5,000,000 13,800,000} uv ae ae 20¥%! 16 -- - Pittsburgh & Western pref..-............|] -- ¥ J Ju i BS == as wade np Pe oor | eee =- -- Oo ad es 
4 36,000,000 || -------- 2 |\Q. May. 655 164 | 137%|| 15934] 152 Pullman Palace Car Company ...........-||15714|15734]157%4|| -- ES =~ ||t57 44 | 157 24 [1574 158g 157% 157% aoe : oom lice -- oe. 
23,617,780 aa sees 272 5} 4 558 4%|| St. Louis & San Francisco V. T. Certifs...|| -- 53 ee 4%| 434|  434]| -- we ae 54] 5% 5% 4% 4% 4% o- o= we 
" $,000,000 : 2953571200] 7 ne 116 37 334%|| 37%] 35 St. Louis & San Francisco ist pref.V.T.R.|| -- | -- | -- 36 | 35%) 35% Sy Paleo oe 37 | 37, || 354) 35%] 357%]| 37 37 | 37 
, 14,33$4700 a Pie 188 pe 113% mp rt ae pou eee Branca 2dpref. V. T. R. - vO vo 1244| 12 12 x14} 1x44] 114|] 1234] 1254) 1234]| 1224] 12%4| 12/6] -- = * 
1 0 ES Stas 410 A) 24 Ml 4 t. Louis Southwestern..........-..-.... 74 tay 4 ae Bee Ma hrs a Uy aca oe a |e 7 Sa lh aehell oe 
u feeb } BBipboscee) =e ase 4 13 6 11% 944|| St. Louis Southwestern pref. 5 * pan Ne S A = 4 : 1044| 10%] 1046]| -- ae ae = = e 
4,660,207 3,000,000) ae 7? 250 274 15 22/4 20 ote real pe aa oe ae Ss 2 221g| 2244] 2244]| 23 23 23 ios ee ae os ie a a oS; a3 
3 . Ma 270 11 10 I 112 t. Pau! inneapolis anitoba.. me a = z -- 7 -- -- . == 2 és = vs az 
niece Pockaecn *% 2: & y sbee ok a 15%| 13%]] Southern Pacific Co. Raaceas 14 | 14 | 34 144] 14 | 14 14%] 144%] 14%4]| 15 14% bei fe 1434} 1434]| 15 _ a 555 
119,900,000 ¥. ae 2,010 11%|  634|| to 9%|| Southern Railway Co. voting t 996] 9%] 9361] 9%] 924) 9%|) 996) 974 a 9% a5 9 28%4| 28%] 284 ao abs 2856 
84,400,000 $10,000,000 I ee 4,652 || 33%] 15%|| 2976) 26 || Southern Railway Co. pref. 5 p. ct. T. C..|| 28%] 2814] 285g|| 284%) 28%] 2834)| 2874] 28%) 2879|/ 29, | 2896) 29, |) 2 Z A 4 site: mi 10% 28% 
22,000,000 10,500,000} a sobs 2,103 12 8¥|| 11%) 10 Standard Rope & Twine. ................ rr} xx] r1%|| 113g] rx}g] rty]| rx4) 11 A} 11% 1x34] 11] 1144|| 11% t/ % z Fed = Ba 
ba eu(000,000 9,709,600) a: ae 7,600 34%| 13 3t 25%|| Tennessee, C.I. & R.R. Co. 2934| 2854 28% 2944| 2844| 285,]| 2954] 2914] 299@|| 2934] 29%| 2994] 2998] 29%] 2974)| 29 9%| 29% 
38,710,900 50,000,000 785 12 5 104%) 8 Texas & Pacific.......-.. : 2 an oe 93%4| 94%} 9%|| 944) 9M] OM] -- | -- | -- 9%| 9%) 9M 
60,868,500 128,721,169 77,214 12%| 3 10 644|| Union Pacific Trust Rec -.-- 8 7¥%| 7%\| 73%4| 7%| z7ull 741) 6%] 7341] 734] 744] 74|| 74] 7 7 7% 7 7% 
35.8371093 |] 2214360000 ass || $4] 1%)| 24/2 || Union Pacific, Denver & Guit 2%) 2%! 2yll.. |. |. |]. | -- eae tes Wl es Lecce | Uh aaneh aeze eens 
Oo | 38 || United States Express...... ewe! is} oO oO -- . . - =: os Lhe oe me abo “2 
wath ke ee ighar i Best il sent ake “OX| “eifll United States Leather* 2a) hee oe SA MOE OG zelt acd |e of aul lice meen WS: Hae] 98 see fee 
ply ee ie 5»520,000) r 5,748 69%| 4134|| 64 58%|| United States Leather pref “|| 62%| 6x54] 6134]] 62 | 6134] 6r45|] 62 | 61%] 6x%4l] 62%4] 62 | 62 --_ | --_ | --_ |] r¥] 6x7] 61396 
, ee 2 ache 1,269 29 1434|| 25'| 22%|| United States Rubber -.... ~.-|| 24% | 2474] 247|| 2434] 2434| 24%4]| 2434] 2446] 2426] 23. | 22%) 22% eas 22% 22% 22/4! 22%) 2246 
Seericetl | Mieaaaii 4 ssa || 83 | 65, || 76% 74, || United States Rubber pref wefan [oe ff 74341 7436] 74%4I] -- | =| = || 7aik AX) 744] 7424) 74%) 7424)) 75 | 75 | 75 
4 oO 8 L 6 abash ....... : 2 v4 “4 : a =s =) hes ts = 
5 arent 81,50¢,000) e571) hoes abe 193% i? oy ol Wabash pref Il r6%| 16%] 16%]] 164} 16%] 16% 16% x6 16% 1634| 155g] 1644 oo ut = 16 | 15%] 10 
] 2 2 oO 101 80 100 Wells, Fargo & Co. * ee -- -e -- 99%| 99 99% ‘ == E> =. 
" tiated ied Baeraiol ay ? re este 90%| 7234'| 8534] 8234]| Western nian Telegraph .. || 8434] 8376] 8374)| 8444! 8356; 835¢|| 84%4| 8449) 84% 84% 84%] 8434]| 84 | 834] 83%|| 8444] 833%) 8444 
Bey, 232709008 haa adds 8 134%| 5%|| 6% Wheeling & Lake Erie 241 2%4| 2%|| 2%| 24! 2%4|| 24| 2%] 25|| 24) 2%] 2%] 2%) 2%) 2%|| 2%) 2%) 2% 
_ ener E-comene) =c9 } May 15, 94 y Q. May. Jone 40% 205% 29 10 Wheeling & Lake Erie pret. E -- +: -- =a . - IL 1044] 10%%|| 10 10 10 -- -- -- 12%| 11 11h 
Soap aegie } 12,000,000|| | 628 eSeeI Se i = Lee 4¥%| 1%] 2 2 Wisconsin Central Company.--.--.---.--|| == | ++ Oe | a eee ly sae hk eoe. Las ee ORNLT eee tee ule cae Pca] a 
: | 
‘ a es a al 
- 
*Unilsted, + Extra dividend 1%, } Part only issued,  § Scrip» 
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LAIESi QUOTATIONS FOR GOVERNMENT Last a 
; —Week ending Jan, 28— 
RAILROA D, INDUSTRIAL AND Be es a ea sale. High. Low. Amt. sola. Last —Week endiny Jan.28-— 
-y . . . 
MISCELLAN Chic. & Mo. Riv. ss gas 112% 112% 112} 18,000 St. Louis div. xs oat cha Me pderetraled Ck tale, High." Lows drt lt 
5 S. Mineral Point di 5S, 1926... *110 i= St. Louis di a igh psi da Been: “ro8ig 308 “86 S00 ) 
SHOWING HIGHEST AN x oint div.5s, 1910.. 107 10 “ coe ee is div. 2d 35, 1980... +6 Sy 33 ERaD: ee 8} > 
AMOUNT SOLD FROM PRN eS eee PRICES AND Wis, & L. Sup. div, ss, 1921 +1064 ve ae as Se ee 1St7S, 1900. pray re = sis PoCCRStL tls Got94s si03 ag Stee 
3, 18, BOTH et ron 22, 1897, TO JANUARY Seated Pag ade 55, 192.. 110% 110% 110% 11,000 Dnised gohd pig Phase SY a 9314 93% 38,000 Sota ei Tt, aber Hr : is 
as. < ¢ Gt. So. 5s, 1916-.. 108} , ’ 4S, I940-.--~ =e 4 : eotia, D, Ret dor - -- 
Corrected from the Officiaf List of the N.Y. Stock Exch Gen. mtge 4s, series A, 1989. 9) yz 108% = 108 yn 2,00u | Pensacola div. 6s, 1920 .. oes sete 8c 10,000 | Peoria, D, & E. he os Jag 1034 = oa 
The last sale, whethe : Cog SE CIEEaT Ty Gen. mtge 4s, series A, reg t9a% 99 99 2roco} Pensacola & At. 1st 6S, 1921 10 % 108% 108% 8,000 | TrustCo.ctfs.foradg.ss,1 26. ony oh dog oa “a 
baila nee “d Hy se during the current week or Terminal &- 58, 3984s ceo a 110% 110% Bee sore Ky Central gold 4s, 1987... pe = 100 8,000 Evansv. div. 1st g. ra Wade: aes a os caea 
* Indicates last sale o column under that title. Mil. & Nor, 1st 6s, 1910.-... trisle % 1,000 Nash.,Flor.& S.1st g. 58,1937 *85 x «a 3 5 aba neni antes (= ast § his oe i ie 
January 1, 1897. curring prior to current week, but since Mil. & Nor.1st con.m.6s,1913 *118 - a a 4 L.&N.,L.,C.&L. 2.4%, 1932 Scop 2a vi at. Ap acca sos S F 
+ Indicates iast sale occurri i Chicago, Rock Island & Pac.— a == ..-. | L., E. & St. L. Con. Tr. Co. ctfs i a wees | 2d 8 4165) 19880 ooo "5 - - ws 
a urring prior to January x, 1897. hacen PS LOS ia en eeane sae a 1284 «12814 12814 1,01 OF N Rie GREE a34 st preterene ora by é : a 
scene Januar pene agents f jooo | L. N. Alb. & C. rst 6 3 12 12 at tea ; 
; pores | Regier i oa i Seay ed ba oapares te 1910... 112 112 112 12,000] Tr. reo EC aerereaite 1958. f2r%  .. ft 
‘eee bast —Week ending Fe Be tet te ba = ae a 102% Le 203,000 Eng. Tr. Hs. ye: ae oa ae 2d preference ee -eos , 46 46 4544 45,000 . 
S:Coverament— al t BABE SANE art merase ad dais 4 7 101% 70,000 Tr. Co. ctfs., gen.g. 58,1940. We 85 85 11,000 Tr. Co. ctfs all inst. ate tir fas ae sate 
6s currency, 1897, J. J.----- #1034 -- <5 Lees Des M. & Ft. D. xst 48.---. 18844 9 14,000 | Met. Elevated rst 65, r908.... 1173 117} 17 Sey ore tay Se 3 ot 
Ge curency, 1897, Joanne Hoa os ii | Des ML& FED. wstaigsa905 165 -- - 2d 65, 1899. .---e----s0---- 10544 an" =e Bosse |», BE Co, ats ell inatl Bok eee 2 “008 
— #856, ooo og s = * ik aeioes Mh cat tartans Bee i ms aes Man. Ry con. mtge 48, 1999 95 105 4 15,000 Gen. mtge gold 4s, 1958... 33% 32% 32 42,000 — 
bee op.,Q.M..---- +95% a ---- Tene B. Minneap. & Omaha— j T ae ont Cen. con, g. 48,1911 68% 68% ea He aye Aaa a eae a = : y, ~ 
coupon, 1907, (. )--- 112% 1 Z ++ onsolidated 6s, 1930-.---.. 12 uate ee ‘ 15.000 vgitered | : | 
s Caeaieet 1997» “e J *y4 15% oh ct Sete. 9,0c0 a pds Minn. rst 65, 1918 4 p50 nee EY 11,000 ee Nat, 2d inc. g. 6s, B., 1917 on 73 72% 49,000 _ epee pS kad eee Pad 8% 80% 269,000 
on, 1925, i Secale 2 4 4 ss ~P. & o10u 5 5g eas Seiten oe: - -- sees : ee nee ; 
‘ coupon 6 sa ee isn 123% 13894 BAe A Urge ie ee pein nee 131 131 zr,000 | Michigan Soe rica 6s, 1910 *95 “= =: perliweas EPS PEL 99% 999% 99 ics , 
ie a aK sh < peed Garam ate NA A ta) “* a .... |] rst consolidated 7s,1902..-. 116% 1164, ' Pittsb, & West. rst ese 4x ge 104 104 103% 10,000 
ss coupon, 104 Q. Faves Tard} is a Clever C: ie Lancet Hiad oa Hobie 2 ao Mortgage 4S oan owner ++ T105 BA oh Meee Clatclces maven sete toe “634 : = — 
ng ae ape aL ai pe eae ee -- -- egistered . 8 = ad as ---- | Rio Grande West’ . -- Ba mat) 
OR ORAS ME iin, Sa 2b ——— —- a ee ee 1gk4s Seaene = 132% xy = 6s, 1909. Hes oS -- S.A. & A.P. ede ples ee pe er 72% 12,000 
& “A 281,000 | Cleve., Cin., Chic. & St. L— 7 ie Bo teeta: - - “Ser : ' 
Ann Arbor ist g Racer 9 SECURITIES. Gen. &. 45, 1993 --------+-- $86 85, TER XOaEs ove eee z ae ao hs i St 1: & Gul. Cent Trust Co, Ks ¥ : = 
Atchison, Topeka & ee ie 78 7844 77% 24,000 ES pons Div. 48, 1990.----. *93 = a stom nee consolidated 5s, 1902... . $108 ss a : ee ence a E49 
Gen. g. 4S, 199$------- Srl aks siren Div. 4s, reg., 1999. +90 4 By inneap. & St. L. 1st 7s, 1927 *140 ye rm Sooo Raa ea acl RL Sm 14 14 000 
New adjmt. 4s, 1995 ae aS 1% 805g 553,500 .W. & M. div. rst g.4s, 1991 *88 Z ist con. g. 5S, 1934------ . 102 102 coxs Ss 2d 65, class B, 1906. - : ra isa ey 
New adjmt.'45 19 5 aoe 47% 47% 45 64,000 sche tee & C, c.1st g.5S8, 1928 *107 3 os kowa exto ie Be (se se ee cs ra etry oie | "3 "3 vs on 
Gol, Mid. ast Gs, 1936, Tcut 16% 15 jaloco | Citmind. St 1-8 C.rstas,1936 | 98 98 68 Sipe Bae haere hedaman x va) To Lass |, Gael Roce she or 9th sho 
cts . - 6 ee B oom&W.1st pf.7s,rg00 *104%4 = = fs eae Extension.... +129 zs ct pons serv gens sip eek rio oon 26,000 
Atlantic & Paci 5 65 65 5,000 eoria & E, 1st con. 45,1940. 74 74 = --: o., Kan, & East. 1st 58, 1942 94% cat see ist trust g. 5s, 198: ee m «0% 109% 26,000 
tate acide | te tlesmrpbrey Karta cree is / 73 8,000 | Missouri, Kansas & Texas— te oe Nags ae 1996. fae e3 1008 
Guar. 1st g- 45, 1937-----002 * oy 1% I 101,000 ee Lorain & W. 1st -..--- * 102 a a mice get mortgsze, <6,:100005 ae eee oe ee emt en ae os ah a 
og 9 se Net 2 3 000 eve pret De eae cone Spade Bake 48, 1990.- 6256 Be ae ed g. 4s bd cfts 1989 y 694 69% ae 1,000 
Gon, os; 1988.) cesses 2 S) 1917. *74 Ue ei xSt ext. 6.15, 7044 see au ee 3 4 3,500 | St. P., M. & M’toba rst 7s, 190 ru < sige 
gk Sect Seg on oe (is. me i. Col., Hock. V. & T. rst 5s, 1931 975 823% 68 Aaa K. C. & Pac. 1st 45, 1990... 762 rs Be oo 2d 6s, ekicd catckiows -- ae oece 
est Parkes Rahs = -- Gimiatce bed tence eee , 338,000 Dal. & Waco ist 5s, 1940 « e cid 7 Dak. Ex. 6s, 1910 a +. ose 
Balt. & O. S.W. sateen STANK a) = -- etalk & Hudson Canal— qf 48.008 Mik SL of Lex-xst 55,1942 18 78 78 14000 Reduced be 1933 34 124 1000 
Lot Gr cee ahaa ily | ts9% a Ly epee 751 FO feewateces +143% oe me a ibaa ist con. g.6s,1920. 87% 87% 4 X% 22000: Reduced to 4%4s..--- 124 124 1,000 
er eases 149% a Rl 2 Re is eee ae g- 78, 1906.. Fr2244 = eG y ab tap? a leokel Geant mf *105 - : = Montana Bx ger gol Z , . ‘co 
Bklyn Elev., rst gold 6s, 1924. 7314 oat as ait Alpe Ste: 1st con.6s, 1906. 11844 118% 117 rarece ist collateral g. ss, 1920 ...._ *70 a4 = a ty MontanaEx-/45) 201d, x937e een 90 90 
yn Hon io go ee —_ Z a Alb & Sis. Be hogan set Vaan H: 000 ne ye Ist ex. g.45,1938. *103 vt Fes Ext, 45). Teg <.5 *85 90 go ) 
Union. E. rst etd eold6s, 7937 3 F +: ws .&Saratoga rst 75,1921 *1464 oe ooo ac, of Mo. 2d ex. g. 63 o3 Sona Minneap. Union 1st 65, 1923 == e ) 
ge ers gtd gold6s,1937 70 70% 697% 33,000 | , Renslr & Saratoga rst 7s ees oat ae Stein M. sat exes 1857 wae 103g 3 pps os wee : 
Roch & Pitts ae eB 5511937 4964 -- “ : Delaware, Lackawanna & Ww SUF i <a hier St. L. & I. M. 2d pope etal er toi 02 cea oe Ces ore tes os 
F . F . M.6S,1921 * 121 ox ae Cons. = —_ , ae Ae * =-- L028 Loz t02 i i nae ee HSA 
8. a Ist con. 6s, 1922 *x18 fe oe a Bing. & NLYV1 1907-... $128 = 2: os ae evar tae eae 100 ue es Bera Nag ilies Bece waioa 104% - -: ae 
‘Roch grPltts. st con. 65,355 : as SE A g. .Y.1St 7S, 1906 $132 1," - ~L.&I.M. C A.&T.1st7s," *o8 oes Willmar & Sioux Fall i sy -- Gad 
Cc = 5S, 1906. 106 106 106 Mor. & Es. rst mtge ag fee Gee & m7 76 75 on 
iaphreocees a ere aes eee ned og rr Ze 7S, 1914 143 143 1414 6,000 | Gen. a eee aes 76 pe 106,000 ail & Duluth ad $5, 1983. #0554 | | 
Ced.R.,1.F.& N.1st g.65,1920 {102 ia ey oo ae . bonds 7s, r900.. #112 85 ! en.con.ry,&1.g.58,Stp.f931. +80 : eta Pita bet axles Ss 2 -- 5: 
Canada Southern— 9192 02 en Be} pe tir. Mor, & Es. 78 of 1871, 1901.. {110 = sige Rare tre elie 8 7 “009 | "Aad. Cont. Sie ‘ 
Sages Mor, & Bs: 7st 87,2008. 44 3: < Sis ea ee ee 118 118 117 s,000} Alab. C R. ¥- 55,1994... 90 90% 89% 
ad qunactess SS 1908. 110 109 15,000 M. & E. 1st con. guar. 7 reg ies 140 140 2,000 Gen, mtge 4s. Tagen pet ee ; 000 ee Te nears ngs i938 "89 ie ; 
ad reg. 5s cide 1913- 107 10644 11,000 ¥. Y., L. & W. 1st 6s, 1927 pee ie ‘4 Be St. L, & Cairo gtd g. 45, 1931 185 is we ae o Tenn, Vari Ga: Dit gs 13 : 
5S, Bisanin a telate em 23 é 18 78 “8 | : : ; a 
Central Pacific— am wy -+-- W. Y., L. & W. con 58,1923 118 118 118 seee) | Nasbr Chart astLtst7s,19%3 128% 284 28! ‘000 EA ag sg eh oo 7508 108 r08 7000 
srabace ‘* ore prea aa pee 1,000 Ist con. g. §S, 1928 ron 12844 «1284 I1,000 E.Tenn.,Va.& Ga pe eH = ae Bie, hed 17,000 — 
sig sewers a Env i ae se ase entral— ¥ a . 
Geta See ei = 3M -- 2 Bote ao pbk tier = ag 11138 111% =I 18,000 ah eee ene ae ee ue is + eee 
L id bonds, 6s, 1898 ror 10044 Gane Imp. nitgs aie »1936.... 884% 884% 88 15,060 NYG & H. 1st c. 75,1903 118 118 1x8 a R, & Dany. con, g. 65,1915. 119% ae ae Sopead 
Land Grant Gold 5s, 1900 -. 99 14,000 | pet, M. & Mil Bat ions 83 83 83 soo | Debents pac Eien RES en ha ae peated ppamemiaireren oe 
epee Goin si core ; rv get mate sipB: :X0%S sn ad uréS, 5S, 1904..-...- . S, 1909 .---- i j 
Este rset c oe : 34 Ce ae aa Dal « ison Range Fpha cd i i Be. ne Debentures, 3s, sae 1904 oe aie x07 6,500 ie Dare deb. 55, stamped meee a & : 
| 38 2 338 : 9 “& Iron 5 7 5 B+» ae ° . 1» 5S, 
ge ont me aS at - aes aa tl. ist g.55,1937 100 100 100 geen Deere ee = “ts 3,000 as eh ae g- 5-68, 1922 a 113 133 
es shat ead ae ae 2es)| Bric— . ctfr. ext. g. 45, 1905... <= . Midlan 58 
Central R.R. of New ic 100 a of ceed Erie rst mtge ext. 75, 18 Dine ee he 75 tes West, ois oe i : 
1st cons. 75, 1899 1 Erie 2d mtge ext fy 1897. - 1088 108% 108% 17,000 Harlem ist mtge 7s. etna ee = o3 oo West'n NC Las pare aC: ae 
7h uae tore a eees Sri . Igig -. *118%4 ad » it z » Gey oO “IIT Se L i -C.1st con.g.6s, es sant 
Convertible 7s, 1902...~-.-. #316 074% - 107% 5,000 Erie 3d mtge ext. 4%, 1923. Rae 7g zee Harlem ist mtge.7s,reg.1900 ery; = ---- | So. Pac. or Cal. rst g. es Ae ie srt 78,000 
Conver ray noiscca.0. Hg of °7 05 Bie a te sere ea 34 reek West Shore gtd coupou 4s.. 106% 106% 565 Slats S.Pac. of Cal. 1st con. 5s, © . = as cose 
General mortgage 53, 1987-. 11634 116% 116% "77! | Brie sth mtge ext. 45, 1928-. + ig de oe .... | West Shore gtd 4s, reg-. fonhy ee 13,000 | S.Pac. of N. Mex. 1st 65, orl roa x04 20504 lee 
General morgage 3 19 a i me roy Pee tegen 11s a 104% a s pS Beech Crk. rst gtd. g.45,1936 sok 3 Ze ee 49,009 Southern Pac. gi Acisdan oa 104% 104% 103% 31,000 ; 
Geni me s fees ti7 He ; ee pe Ee gunliiee ses eed Lk, ‘y pits 2,000 Beesk Creek rst gtd 4s, reg. +105 a 10! x,000 | Aus, & Nthw’n rst g. 58, 1941 83% 244 ae 11,000 — 
2 & Wilkes. Con-Ase-ysicg00 "101 =. es ae Erie 1st con. g. 4, prior 3% 10,000 3 i; | ites R. gtd rst 45,1986 f 100 br ..-- | ‘Terminal Ass'n of St. L. rst con 3% ©6883 20,000. 
NJ. Sout nine peice roesifase _ “sit cee bonds, 1996 ..---.------- 93% 94 =i New Yo SNe ee eee He a9 000 Tit gb0h, 1939e0 eee ae 03 x 
Ses Ung tes, ye tae a : phe Long Dock cons. g. 65, 1935 *134 93% 8,000 ew ork & Nor. 1st g.5S, 1927 119 119 ae 7,000 ist 2. 444, 19392--<---- *10 To! 106 2,000 
calor Sit sore ‘ 15 6,000 Jefl. R. R. rst gtd ss, r909.. *106 gs =. eee Ui Ne Yas N. E. 1st 6s, tg05.--. * 114 ry 9 1,000 | Tex. & N.O.Con. Mtge 5511943 wan = ae co 
ee ee ce ve ep B., N. Y. & Erie rst 7s, 1916. *136%4 x ee ook ASt7Sy 2905 -- one a e Jos ans Mg 's 28 ---- | Dexas & Pacific— i 94% 4H 38,000 
ent of Gx Ry com 26 805 : ae ee Sele ache ce Eat 13614 £ ¥9 {7 | NY.,C.& St. L., rst g. 45,1937- 105% r625 03! Bernt 1st gold 5s, 2000 
ERR. 8 Bkg Co. of Ga ¥ a taer tee ae eee rm ry rrr 52,000 1st 4S, 1937, Teg.----.---- : $1004 See hie hel es the 2000 «2.2. oe 2 zt 
me S107 ee ee BW haters? oe at = bj - tad “___ | N.Y. Elevated rst 7s, 1906. coh t 10834 he rr =see East div. rst aa 7 ae arg 21% 21% 
a ee i) as int & Pete Mara, Gs, 190... 18530 <2 a =--#'| NY H&M. Deb Cence tg7se UST xay0h =. e600 | Wreseoee tee x5 10505 
Gen mge gold 445,992. s ads poarnemerarae bh ris ak 5 ted Smwnali bonds:2<. 32-3262 $735 : ioe Ries Roan EA clasdage he ga Se 1 35. sou! a ra 
qt Sane © pt dee ont ae z __.. | Ft.W. & D.C. ist g. 4-65, 1926 Sas Ee an ---- | N.Y., Sus. & W*n— i By ooo Kanawha & Mich, 45, oe Aas -- ¥ 
ss gold eres A, Mee = = dy Se Ee eae 55 34%. 12,000 Terminal zst 4s, 1942 T., St. L. & K.C. 1st g. 65, 1916 AL =e 2s 
ae pee, 5S, 1939-- 109" 109 % 109 Gal., Harrisb’g & S. Antonio— ay 4% oor ist refunding 5s 1957 ay ro ae sake ol BeoriadiW't.zat 4 R. . z A 5 
c us a g » 1957--- 2 2 i 5 1917. 
recone 2 nee ed ro9 ‘69 ssi 65, Ad en are ed - General mort. g. 55, 1940-.. 73% ae Bee ie ae Ulster 8 Del ss pees | : - 
Be A: warchn: GAs 2985. I pid pene at is spill Petry CO CEE Soh OU ko aed i co ele Union P cific—sst 65,1858 7-+t04 ee 
- . + B- 45, 1989. so a ~& c. 1s . , ox = TAS ao Eso 942 -- = a te a “mi 
Ree Ashcan 383. oe lace tien nears 7931 er oe a 24,000 | N. wa cS Beets £.55,1942 *87% .. we Ls Dench. 62 Behe ++ 104 104 104 
Eliz., L.& B.S. gtd g.3s, 1902 SiGe AA 89. 4,000 | Houston & Texas Canta & 51% 125% 125% 8,000 Contest geesace t 1st 6S, 1897 P tor% 101g 101% 
Chicago & Alton— Y% 046 100 1,c00 Ist g. 5S, 1 R 4 $+ 55) 1939-------- 1087g 108% 10854 ? Tr. ctfi avd coup casita i ar 
cago & nto ; B. $5) 1937 «-case-e-n00 org | sap efunding rst g. 45, 1992-- 92 2 y perce pig atca ees) ae 
sik a = ee oie 3 2 Con. g. Geibarhotdeers z 7 20,000 | Norfolk & West. gen. 6s, 1931... *rr ig Re et ie Tne cane a. roi vou 
Ea Mo. Rivas goss tata TZ LITT | Bebe 6, prin and ak gid GNI A [Mite Riverton ee fuotie | TL TL] ee agp at ae 
ra. Mo. Bee Apa are % Js - 6s, prin. and int. gtd *94 , J USHERS ce cts « = ae ws Pov tis ex, hat'd co : 
= er set oe 1907. * 11144 ri ---- Ft oe icone int.gtd,1807 +88 oe oy ---- Equipment g. 5s, 1908 A i = ts ba a Co. ctfs ex. mat’d coup. Rapes 1044 10414 
st cu 1907- me = As as oF TESS 100 yr.ntge g.ss é yee 29 oe Bs ws =xt. Sinking fund 8: ae ais “3 
Gen. consol. 1st 55, 1937 % es Ss on ist gold yr.mtge g.5s tr.ctfs.,1990  *63 ; Des re 3 
| | Lane : A es Central ele as > ay Eng. Tr. Co. ctfé 9 87 
Chic. & Ind. Coalk 9 09 9 100g 99 47,00 ; +--+ F101 -- -- i Mabie aerer 3} 2 -- 1908. scones “ e 
Chicago & Mudhescee Ty *100 os * ee - 4 - ies maa -: ieee 103 102 13,000 Tce: ce Mt Uw. div is > - ae co ust cl op ia : : 
cee ee | i9g2, re. Pee as r. Co. ctfs.,M. & W. div. }6 <6 a -<7- ; S, gold notes, 1894 102 00 
ecapea a ue. aoue se 14r 4a T4e bE I4t 30,000 Sin sold 1951_ ape) 100 100 aiseG N ane N.E.guar. 45, 1984 ps4 83 33 Eee ea rime ap ie ae. = tes - ae 
: : $ r a a coves + ; epee eet : 3 4,000 . tr. 444 eng. tr. ctf i oo 
BE act ites, wee Ags 1 1179% 117% 3,000 3% id F104 pe a) g g.ustcoup.6s. 11 1 = g Stibes<ne 50 50 
pense g ee 7 " Sy ae Lees Gen il. eucgst : 3 2e0 EAs Sore, eR ph os « 2 a 
hated ae ee 879 -1929 . *116 = aS tee 1st g. 35,Sterl. £500,000,1951 de re 2% ae 3d mg.RR.& Med reieve ie 13478 11478 ioe: eee ren st és, 1895. v5 109 : 
ws faetang te -- wees rt gs asasterl £50000 ys eS ees ae 3B Sd. 6-65,1957 3 <a e Kan. Pac. 1st 6: oe eee 9 108 4 
Sinking fund 5s, 1879-192 dt -: a Lae Western Li hee hale 2 99 - pes | mtge eng. Trust €o.ctfs. 80% 803% 000 : Ge etcomee eo 
= : Coane : ed et aii Sees 4 0% 80 1,000 K. Pac. 1st con. 6: 346 113 
Satine Aes od registered. *x08 ? ~ “ie pene Be ee div. 6s, 1898 - peek 103 103 1,000 General en atae Fiat rae 86% 86% 85% Es "000 Denver div. ad crke aoe Bir fh de 
me ae : = f * ng G eASioc ee = BBY 33% i iv. a mat. 
pigting fant ite “4 reged. 55 II 4 114g 11r 11,000 arene eee 78,1897 ¢100 = wee yrs mtge gold 58, 1989. #38 ia ie Se, ait regen Beh ag ee 10044 103 
Sinking’ beciragadectcor ie % , + St. L. & N.O. ist 7s, 1897. F101 4% af seis egistered..... 4 -- gee ch., Col. & Pac. rst 6s noise 
Betveaesidabent Zs a Stas C,, St. L.& Ad iz i Trust Ret ease 5. a is 
: yen debentuie 09 Mors BA aes es hee pees, 1907 +120 = a Sec Con. 55, Trust Re ae ye ee vs Pos se alg haces rst 65, 1922, zig 115% : 115% 
Extension 4s, 1886-1 i 5 , aay! C_St.L.& N.O.¢.ss 38,1951. 11914 120 119% 000 egistered......- --- 748% 5 ei cs Trae Conse We 6 
Extensi =. 103 103 103 2, ‘)St-L.& N.O.g.58 reg.1951 F115 a ; 7000 | ‘Trust ctfs assented ie v ee Be GS Si ier aes Sere : 
30 vemist da pes 5 Pee 22 a es ecgcrsahe a §- 45,1951 Fo8% + fi eed ee Trust notes ...... ree eu da pin hed Wabast. a Pea hile ib 35 33 35 
s’ deb. 5s, cedan FLOS a sess ; » B97. ...-... F102 3 Soe oat es -- -- = Wal K 
30 years’ deb. 5s 2 7 < age bins : i a = es is. 
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THE STATE OF TRADE. 


TA Summary of Special Televrams to BRADSTREET’S.) 


There has been a falling off in general trade 
owing to the heavy fall of snow and cold weather. 
Low temperature has stimulated demand in a few 
retail lines, but jobbers report sales of dry goods, 
clothing and farmers’ supplies checked. Thereisa 
moderate increase in distribution of heavy winter 
goods, but commercial travelers very generally re- 
port buyers are even more conservative than earlier 
in the month, and that wholesale trading in Janu- 
ary, except in lines specified, is smaller than for 
years. Mercantile collections are interrupted, and 
the improvement looked for in iron and steel is not 
in sight. 

The most favorable feature of the business week 
is the sudden and sharp falling off in the total 
number of business failures in the United States, 
the aggregate being 326 as compared with 429 last 
week, a Gecrease of 103. When compared with the 
corresponding week of 1896, this week's falling off 
is 67, but there is an increase of 14 as compared 
with the like week in 1895. Contrasted with the 
like period in 1894, there have been 14 fewer fail- 
ures this week than three years ago. 

There have been increased sales of hides and 
leather, in some instances of shoes, of coal, fer- 
At 
Bosion, Charleston, Galveston and San Francisco 


tilizers and southern pig iron for export. 


there are moderate gains in trade compared 


with last week. The feature of the Pacific coast 
business situation continues to be the relatively 
large proportion of foreign trade. Eastern and 
middle state iron and steel industries are in an 
unsatisfactory condition, but southern furnaces 
announce nearly 12,000 tons of iron sold for export, 
with Russia in the market as a would-be buyer. 

The heavy business in raw wool within a fortnight 
continues, and there is still an active demand. 
Boston sales for three weeks aggregate nearly 
30,000,co0 pounds, of which more than two-thirds 
is domestic. The London wool sale develops 
sharp competition between American buyers, and 
wools suitable for use here are as high as at any 
time during the December sale. Men’s-wear wool- 
ens, heavy weights for next fall, are attracting 
attention, and good orders have been booked. 
Cotton goods continue depressed, notwithstanding 
efforts to relieve the situation by reducing heavy 
stocks of prints on hand. 

Bank clearings at cities throughout the United 
States show a sharp falling off from last week, 
about 8 per cent., but an increase of 7 per cent. 
compared with the corresponding total one year 
ago, 2 per cent. compared with the clearings in the 
fourth week of January, 1805, and 25 per*cent. con- 
trasted with the corresponding total in 1894. This 
week's clearings are 30 per cent. smaller than the 
like total in 1893, and 20 per cent. smaller than the 
‘corresponding aggregate in 1892. 

The downward movement of prices for some of 
the more important staples continues conspicuous, 
notably for flour, wheat, oats, lard, coffee, petro- 
leum, turpentine and tinplate. Quotations for 
Indian corn, pork, sugar, cotton and print cloths 
are practically unchanged. Concessions have been 
made in prices for iron and steel, yet quotations 
are nominally unchanged. 

Prices for stocks at New York have ad- 
vanced on light transactions, and in the face 
of professional attacks on the anthracite coal 
stocks. The speculative builish 
on the settlement of the Ohio coal road rate 
war, and the coming appointment of an expe- 
rienced business man and financier like Mr. Gage, 


sentiment is 


of Chicago, as Secretary of the Treasury in the 
new Cabinet. Bonds are in demand and good 
issues scarce, while government 4s have touched 
123%, the highest price yet reached. Exchange is 
firm on manipulation at 4.863 @4.87, but tends to 


~ decline on the weakness of money in London. 
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Exports of wheat (flour included as wheat) from 
both coasts of the United States this week amount 
to 2,515,408 bushels, as compared with 2,916,000 
bushels last week, 2,550,000 in the week a year 
ago, 2,483,000 bushels in the week two years ago, 
2,083,000 bushels three years ago, and as con- 
trasted with 3,123,000 bushels in the corresponding 
week of 1893. Exports of Indian corn amount to 
3,011,602 bushels this week, compared with 3.520,- 
oco bushels last week, 3,197,000 bushels in the week 
a year ago, 942,000 bushels in the week two years 
ago, 2,147,000 bushels three years ago, and as con- 
trasted with 700,000 in the like week of 1893. 

Toronto jobbers report continued improvement, 
particularly in dry goods. 
state that bad roads 


Montreal merchants 
and severe weather have 
checked business, but with sleighing the outlook 
is for improvement. The trade outlook in Nova 
Scotia and Prince Edward Island is not bright, 
the depression being intensified by a prospect of 
tariff changes. Stocks of fish are large and prices 
low. The lumber cut in New Brunswick and Nova 
Scotia will be heavy, and Newfoundland will prob- 
ably fit out for seal fisheries as largely as usual. 
Bank clearings at Winnipeg, Toronto, Montreal, 
Hamilton and Halifax aggregate $18,035,000 this 
week, Io per cent. less than last week, and a 
fractional gain as compared with the week one 
The 


total number of business failures throughout the 


year ago and with the week two years ago. 


Canadian Dominion this week is 56. Last week 
the total was 57, and last year it was 63, while 
in the week two years ago it was 56, and in the 
corresponding period of 1894 it was 44. 








FINANCIAL. 


The Money Market. 


No change of any consequence, or symptom of 
change indeed, can be detected in the situation of 
the metropolitan loan market. Institutions are gen- 
erally more than well supplied with funds, anxious 
to obtain employment for them, and at the same 
time unwilling to meet the unsatisfactory offers in 
respect to rates. Cail money continued throughout 
the week to be quoted at 11%4@2 per cent. The 
supply of time money exceeds the demand, and 
the present inactivity in the speculative market does 
not tend to increase the latter. Rates are quoted 
2% @3 per cent. for all dates, The market for com- 
mercial paper is limited only by the comparatively 
small supply of acceptable names. Institutions and 
private capitalists are both in the market, although 
bids are not as large in volume as would be the case 
were the supply of material up to the normal in 
amount. Rates are quoted on the basis of 323% 
per cent. for best names and indorsed bills receiv- 
able. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.) 


’ 


——Time loans- New York exchange. 











This week. Yearago. This week. Last week. Y'ry ago. 
Boston .... 2343@ 34% 5 @8 Par@s5cD Par@scP 124 @15cD 


Providence. 4 @5 6 @8 Par Par Par 
Hartford... 3 @ 4 7 @8 Par Par Par 
Portland... 6 Ct be Par Par Par 
Philp. css. 3% 6 @ 6% Par Par Par 
Pittsburgh. 6 @7°6 @7 Par Par Par 
Buffaio.... 6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago ... 6 7 4ocD socD 45cP 
St. Louis.. 6 @7 7 @8 25cD Par 65cP 
Cincinnati. 4 @ 5 7 25cP 3ecP 75cP 
Kan. City.. 8 @1o 8 @o 60cD 25cD socP 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 bd socP Par 75cP 
Milwaukee. 6 @ 7 6 @7 50cD 50cD 25cP 
Minneap.- 7 @8 8 Par Par 15cP 
St.Paul....7 @9 6 @7 Par 5ocD $1.50P 
Denver....10 @iz 10 @r12 $1.50D $1.50D Par 
Omaha-.... 8 @ro 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth .... 8 7 @8 socD $2.00D $1.50P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 oS @ 3 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 6 @8 75cP Par $1.25P 
Memphis... 6 @ 8 6 @8 25cP $1.00P = $r.50P 
Nashville. 6 @8 6°@8  $2.50P $2.50P $2.50P 
Galveston . 8 7°@B8 $1.25P $y,25P $2.00P 
Dallas..... 8 @to 10 $r.50@$aP $r.50@H2P $2.00P 
Atlanta.... 8 8, $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7,@8 $1.50P $1.50P apres 
Savannah... 8 @s1o 8 @10 Par Par $1.00P 


75 





—— ime loans. 





——New York exchange 
This week. Year ago. This week. Last week. Yr ago. 





Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @uz10 8 G@t1o $1.00P $1.coP $1.25P 
Mobile.... 8 8 50cP 5o0cP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @to $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 $3.s0P $3.00P Par 
Seattle ....10 @12 to @ui2 $1.25P $1,.25P $1.25P 
Tacoma... 9 @u11 9 @ir 15cP 15cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@t.50P1.25@1,.50P1.25@ £.50P 
Toronto ... 5 5%4@ 6 25cP 25cP 65cD 





Rates for Money, on Time and on Cail. 
[By Telegraph to BRADSTREET’S.) 
Call loans 


= 
























Cities, The market. This week. Last week. Last year. 
Boston sds eden tes ue Quiet. 2 @3 2 @3 6 @8 
Providence ...-... Easy. 3 4 4 
Hartford ......... Firm. 24@ 3 244@ 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 3 3 @3% 5 @6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore _. Quiet. 4@4% 4 @4% 4 @4% 
Builalon tees on ae Active. 6 @8 6 @B 6 @8 
Chicago: -.-.ccy- Easy. 4%@ 6 5 @6 6 
Ste Towise \ ok oecs Easy. 6 @7 6 @7 7 @8 
Milwaukee ....... Easy. 5 5 5 
Cincinnati. - Active, 3 @4 3 @4 6 
Louisville 32-2... Active. 6 6 6 
(tnaharwossentaea ar ils 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Dull. 8 @t1o 8 @to 8 @9 
Minneapolis ....-. Easy. 5 5 6 
Sioux Falls, S. D.. Close, Aas ele = 
Duluth Firm. “i 7 5 @6 
Sty Pawleen.= -n-= Easy. 6 @7 6 @7 6 @7 
Detroltscc case scse Easy. 6 6 5 
Indianapolis...... Easy. 6 @8 6 @8 6 @8 
Denyers-c kus Easier, 10 @12 10 @1z2 10 @12 
Cleveland . Easy. 6 @7 6 @7 6 @7 
St, JosepH.- <2... Tight. 7 @8 7 @8 7 @8 
New Orleans ...-.. Easy. 5 @6 5 @6 6 @7 
Memphis....<..2.< Easy. 6 @8 6 @8 6 @8 
Dollase ee setsers: Active. 8 @to 8 @to 10 
Savannah -. . Easier. 7 @8 7 @8 7 @8 
Charleston, <i25.2. Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville -....... Easier. 6 @8 6 @8 6 @8 
Mobile .......... Easy. 8 8 8 
Houston .......... Tight. 8 8 8 
Atlanta s3.cs2sc< Easy. 8 8 8 

Easy. 6 @7 6 @7 6 
AUR i tase ie debs Active. 7 @8 7 @3 7 @8 
Little Rock ...... Easy. 8 @uz1o 8 @u10 8 @u10 
Portland: -S2-.2-5 Stringent. 8 8 8 
Seattle bos s2 sass Tight. 9 @tu 9 @ir 9 @it 
Tacoma... . Close. ro 10 10 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @tio 8 @to 8 @to 
Montreal -....... Easy. 4% 4% 44%@5 
TOLOntO-p ce ceeas Steady. 5 5 5%@ 6 


The New York Banks. 


The bank averages at New York for the week 
ending last Saturday represent a continuation of 
the same tendencies that have been in force since 
the beginning of the present month. Money tends 
to accumulate here, and, it may be further observed, 
finds scanty employment. The total gain in re- 
serves for the week was $6.400,000, while loans 
actually decreased $1,000,000. The latter change 
is apparently due to the slow but steady liquidation 
of borrowings upon sterling exchange. Deposits 
increased $6,000,009, which does not altogether 
agree with the changes just mentioned in the reserve 
holdings and loans, although the discrepancy, if it 
may be so termed, is a trifling one. Asa result of 
the other changes the surplus reserve increases 
$4,895,000, the figures of the statement comparing 
as follows with those of the preceding week : 








Jan. 6,'97. Jan. 23,'97. Changes. 
Loans $491,399,200 $490,338,700 Dec. $1,060,500 
Specie 77:821,300 79,131,100 Inc. 1,312,800 
Legal tenders 113,697,800 118,803,600 Inc. 5,105,800 
Deposits -.... 557»386,300 563,479,600 Inc. 6,093,300 
Circulation... 18,743,900 18,479,800 Dec. 264,100 
Total reserve... 191,519,100 197,937:700 Inc. 6,418,600 
Reserve required. 139+346,575 140,869,900 Inc. 1,523,325 
Surplus reserve..-... 52,772,525 57,067,800 Inc. 4,895,275 


At the corresponding period last year the surplus 
reserve was $37,678,500, against $45,880,450 in 1895. 


The Boston Banks. 








Jan. 23,°97. Jan. 16,"'97. Changes. 
DOB DS Se ao te a hala sae $169,077,000 $168,430,000 Inc. $647,000 
Circulation . = 9,786,000 9,930,000 Dec. 144,000 
DENOSIES fom adans x - IT1,611,000 110,114,000 Inc. 1,497,c00 
Due from reserve agts 28,139,000 26,857,000 Inc. 13,282,000 
Legal tenders....... = 8,071,000 8,007,000 Inc. 64,000 
Spacitennc asa = 10,904,000 11,061,000 Dec. 157,000 
Surplus reserve...... 3,900,486 3,992,914 Dec. 92,428 
Silver, 


The silver market continues stagnant. Quota- 
tions are virtually unchanged, and there are no 
factors in sight calculated to affect them. 


SILVER PRICES. 


Jan. 23. Jan. 25. Jan. 26. Jan.27. Jan.28. Jan.29. 
London, 294d. 29 13-16d, 29 13-16d. 29 13-16d. 29 13-16d. 29 13-16d 
NewYork 64%c. 647%. 65c. 65c. 65¢, 65c. 


Bank Clearings Totals 


AT 88 CITIRS FOR THE WEEK ENDED JAN. 28, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“ BRADSTREBT'S.’ 


Compared with 







































































Week ending weekin1896. Week ending 
Clearing houses. Jan.28,'97. Inc. p.c. Dec. p.c. Jan. 21, "97. 
New York........ $562,588,co2 14.4 ----  $586,591,268 
Boston «s — 88,412,576 12.1 sen LOT, 262,498 
Chitags .S2..2.5 68,620,068 ae os 10.5 74,306,376 
Philadelphia 55473128 0.07 .... 56,763,370 
St. Louis... 23,070,215 aon 5-3 27,464,155 
Pittsburgh ~ 14,918,044 0.7 Stok 16,151,725 
Baltimore .. 5 13,292,567 ae 4-3 14,907,583 
San Francisco.... 10,722,792 a E= 9-3 13,291,476 
Cincinnati ....... 11,077.450 wre seme 12,3315750 
Kansas City. 9,964,164 5.8 ae, 11,280,626 
New Orleans 9,660,410 ae 13-1 11,612,501 
Minneapolis ._... 5,117,032 Peon 36.2 5,655,152 
Detroit)2.c65 2-5 4,475,123 Fa 16.6 5,875,863 
Cleveland... 5,665,051 6.6 ee 6,460,892 
Louisville. . 5»704,460 <a | 6,728,997 
Providence. . 4)723,500 eats 1.0 6,314,500 
Milwaukee . 3,643.643 ieee 10.1 593555789 
St. Paul.. 2,981,431 race 27.9 2,919,056 
Buffalo .. 3>451,94t Rie 1.9 4,751,009 
Omaha ..... = 4,405,600 2.0 eee 4,041,765 
Indianapolis ..... 3+511.075 tae 9.3 4,398,473 
Columbus, Ohio .. 3,230,000 2.4 oe 3»291,600 
Dallag) uk seec ke 2,261,470 = ee = 2,594,246 
Savannah are 3,233,698 10.9 par 2,533»354 
Denver .. Son 2,567,453 ak me 2,756,346 
Hartford... = 1,931,606 cent 6.7 2,395,621 
Richmond . a 2,492,859 16.3 setts 2,211,103 
Meinphis ... = 1,560,430 sewe 3r.4 2,017,440 
Washington ..... 1,666,345 SoA 2.3 2,015,372 
Peorla'. 2.200% as 1,282,193 5a 8.5 1,494,810 
Rochester .. A 1,302,604 4.9 Juin 1,743»372 
New Haven. i. 1,272,484 7.6 eS 1,659,933 
Worcester .. = 1,178.804 Fae 6.4 1,426,141 
Atlanta .. = 1,404,718 4-4 Pees 1,345,210 
Salt Lake City ._. 1,044,286 Soe Iti 971,367 
Springfield, Mass. 14336,354 17-7 =e 1,378,326 
Fort Worth ...... 1,344,711 oe 24.3 1,825,537 
Portland, Me.. 1,121,547 2.7 ad 1,222,717 
Portland, Ore . $29,760 Bead 34-9 1,044,598 
St. Joseph -... 1,003,229 ar 5.6 1,137,918 
Los Angeles .. 866,167 aes 8.8 936,785 
Norfolk: 2... 936,828 oa 24.2 820.327 
Syracuse. ... 799,764 es = 5-2 1,160,154 
Des Moines. 725,970 ee 14-1 997473 
Nashville ....... 970,747 7-9 wate 1,114,796 
Wilmington, Del. 561,713 S355 5.0 718,178 
Fall River 788,423 18.1 = 5 885,362 
Scranton.....- S 871,007 3.8 eae 982,848 
Grand Rapids... 568,664 eae 24.9 912,857 
AUrusts ous .<c< 944,550 50.0 Aa 759.267 
Gowell 2. de dec< 639,720 32.8 eee 752,499 
Dayton, Ohio. 5371705 bese. 1.8 604,283 
Deattler we sesns <a, 388,084 hee 22.6 436,714 
Helenaase.)c see 482,993 wee 3-2 549,752 
Tacoma . = 370,867 Sass 44.0 396,387 
Spokane ~.. 2 22. 421,464 17-6 awe 507,458 
Sioux City -.. 346,113 eee 29.0 440,895 
New Bedford... ..-. 385,219 eo 6.7 514,594 
Knoxville, Tenn... 445,117 ween 5-9 439,018 
Toneksssi arses an, 395,969 7-6 2 475,850 
Sirmingham .. 404,144 Beye 9-4 435,856 
Wichita -. 5. < 397,044 oct 6.8 334,624 
Binghamton 263,000 awed 21.0 359,500 
Lincoln._... 353536 Raa 13.9 230,856 
286,864 16.2 anee 307,328 
Jacksonville .. 224,579 Ses 11.8 261,289 
Kalamazoo . 255,414 A ween 248,829 
Akron -.. 234,000 4.0 ate 284,000 
Bay City.... 167,597 Fias 20.1 204,514 
Chattanooga .. 239,593 ae 10.0 260,075 
Rockford, Ul... 174,058 Sete 4-4 164,537 
Canton, Ohio..... 125,400 a 21.3 149,800 
Springfield, Ohio. 131,076 es 10.3 178,784 
Fargo, N. D...... 101,268 Seo 25.7 126,321 
Sioux Fails, S.D.. 30,571 Pa 64.7 44,996 
Hastings, Neb.... 71,324 18.3 Epes 74,846 
Fremont, Neb.... 59,338 em 7-8 52,499 
Davenport§ ...... 411,430 ges zone 412,303 
Toledo) = sea = 1,274,506 5.8 As 1,296,694 
Galvestonf ...... 5,082,800 aoas 11.8 5,890,500 
Houstonft-.. 2 5,349,197 cunt ae 5,812,951 
Wacot, <----.5.-- 1,367,740 ae 22.7 1,118,431 
Totals, U.S... 961,245,228 hse) waee  1,042,412,180 
Tot., outside N.Y. 398,657,226 aEee 0.8 455,820,912 
DOMINION OF CANADA, 
Montreal ........ 9,823,762 5.6 a 10,601,370 
Toronto .. 517995453 SA 7-0 6,378,456 
Winnipeg- 811,703 Sos 8.6 1,067,322 
Halifax’: << 1,042,(02 4.0 é 1,128,643 
Hamilton -....... 558,183 eae = 674,553 
St. John, N. BY. 460,685, ona Seog 511,989 
“ROLAIS =|. sue 8 o $18, 23 0.5 S34 $20,059,544 


+ Not included in totals bes~1se containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Foreign Exchange, 

Rates for sterling declined sharply in this market 
at the beginning of the week, but recovered toward 
its close. The supply of commercial bills and the 
demand from importers are both light, and the 
market was at no time of a very active type. The 
principal influence in the situation has been the 
decline of discount in London, which it would seem 
has led to the marketing of some of the long ex- 
change held in loans here. This, however, is not 
general, and the market in its subsequent dispo- 
sition to harden showed symptoms of being under 
manipulation. Posted rates were reduced to 4.85@ 
4.8736 on Monday, but were marked back to 
4.85% @4.88 on Thursday, the actual rates for 
demand sterling, after falling from 4.87 to 4.86%, 
recovering to 4.87@4.87\%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Jan, 23. Jan.25. Jan.26. Jan. 27. Jan, 28. Jan. 29. 
4.8534 4.85 4.85 4.85 4.85446 4.8544 
@ @ @ @ @ a 
4.88 4.8714 4.3744 4.874% 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86% 4.8614 4.864 4.86% 4.87 4.863% 
@ @ @ @ @ @ 
4.87 4.8644 4.86% 4.86% 4.8714 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.84% 4.84 4.84% 4.8454 4.84% 4.84% 
@ @ @ @ @ @ 

4.84% 4.84% 4.84% 4.84% 4.55 4.85 


Closing quotations on Friday for actual business 
in, other classes of bills were: Cables, 4.87% ; 
commercial bills, 4.833%; francs, 5.183% @5.16% ; 
reichsmarks, 951/1g,@959/1¢- 

The Bank of England rate was not changed from 
3% per cent., although discount on the London 
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open market has declined to 2@2% per cent. and 
call money to 1@1¥% per cent. The bank this 
week gained £694,000 specie, and its reserve is 
53-38 per cent. against 52.14 per cent. last week. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending January 22, 1897: 

















1897. * 18096. 
Diy P0008 < cwvcstsasenconenedddccae $2,463,479 $3,911,517 
General merchandise... -........--.-. 4,914,070 7233:947 
Totals for the week............. $7,377.549 $11,145,464 
Previously.reported.... ...20-.sc00--00 20,607,923 31,166,234 
since January i 34, s0s—c6eessse= $27,985,472 $42,311,698 


* Four weeks last year. 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending January 26 
were $1,310,590 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 














1897. 1896. 
Por ine Woek. 2.2... eens cnc scunee $7,781,614 $7,649,948 
Previously reported.....-...------- 25,971,952 24,842,537 
PR OREL ata dante lw te asked nen $33,753,566 $32,492,485 
The New York Stock Market. 
Extreme inactivity prevails in speculation. The 


market from day to day has been a mere affair of 
the traders, and the principal interest was afforded 
by their efforts to depress certain stocks, especially 
some of the anthracite coal roads. This resulted in 
irregularity in the quotations, but in spite of such 
influences the undertone of the market has been 
strong, and the general impression in the street is 
that very little would be required to produce another 
upward movement in prices. Liquidation of the 
weak speculative holdings created a fortnight ago 
has been completed and stocks have passed into 
strong hands, while a considerable short interest has 
been made. The bond market is very strong, but 
its activity has decreased, while the supply of good 
bonds, or of the better class of speculative issues, is 
greatly reduced. The new government 4s this week 
touched 123%, the highest figures they have yet 
reached. London is not a factor. The American 
market there is neglected and flat, and prices simply 
follow the New York market. The street has paid 
little attention to the foreign exchange situation or 
to the break in rates early in the week. This seemed 
due to the selling of some of the long exchange held 
here on loans, which course was natural in view of 
the decline in money at London. The break, how- 
ever, was checked and rates restored, the exchange 
market presenting indications of manipulation. 
Little attention has been given to the proceedings 
of the expiring Congress. Anattempt to revive the 
Cuban discussion in the Senate was without any 
speculative effect. It may be mentioned that satis- 
faction is felt in financial and speculative circles at 
the selection by the President-elect of an expe- 
rienced banker, like Mr. Gage, for the post of Secre- 
tary of the Treasury in the new administration. 

The most important movements of the week 
concerned the coal stocks. The announcement 
came on Thursday that the Ohio soft-coal roads 
have reformed their combination, made an allot- 
ment of tonnage and restored rates and prices. 
This news came in time to arrest a serious break in 
Columbus & Hocking Valley securities, the stock 
having fallen from 10% to 7, and the 5 per cent. 
bonds from 823% to 68. The rally carried them 
back to 10% and 76% respectively, while the im- 
proved situation now created in that region is 
beneficial to all the properties involved in the fight. 

Bear interests have been active in the anthracite 
stocks. Rumors of dissatisfaction and a possible 
dissolution of the coal combination were freely 
used, but have, it seems, no foundation beyond the 
fact that the coal trade continues to be unsatisfac- 
tory, and that the-conditions for the past year have 
affected the earnings of ail the anthracite pro- 
ducers and carriers. Delaware & Hudson was, 
however, the chief object of attack. The annual 
statement issued on Wednesday shows that 5% per 
cent. about was earned on the stock in 1896, but 
the report was not a full one, a balance sheet being 
promised at some future time, and there has been 
criticism concerning the issue of $1,000,000 of 
debentures by the New York & Canada, one of the 
Delaware & Hudson’s leased lines. ‘The explana- 
tion offered by the company’s officers is that the 
amount represents cash advances to the New York 
& Canada for construction purposes, which are now 
repaid in the manner indicated. Delaware & Hud- 
son was, however, depressed to 106% and Jersey 
Central to 98, while Lackawanna went off to 152 
and Reading was the object of some pressure. At 
the close of the week Northern Pacific preferred 
was a notably strong feature, 
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Boston Stock Market. 

There has been considerable activity in stocks 
and values hold up well. Coppers have been active 
and values have generally worked higher. Boston 
& Montana shows an advance on the week of 4% 
points, while Butte & Boston is up 1} points, 
and Calumet & Hecla 15 points. Railroads have 
ruled quiet and are a trifle easier. Sugar has held 
up well. Bay State Gas and United States Leather 
have been dull. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 








Price Price Sales Sales 
Jan.28, Jan.21, Jan.28, Jan. 21, 
1897. 1897. 1897. 1897. 
Atchison, Topeka& Santa Fe. 14% 14% 1,520 3,725 
Chicago, Burlington & Quincy 73% 75% 12,689 14,695 
Mexican Central...-..<....-= 9% 83% 2,127 1,107 
New York, New Haven& H.R. 175% 17634 141 276 
West End Railroad_......... 65 6444 267 988 
Calumet & Hecla.... - 360 345 160 70 
Boston & Montana. - 107 1024 22,729 «=: 28,647 
Butte & Boston. ... 12 104% 33.185 45,809 
General Electric. 34% 384 1,912 39747 
Bell Telephone. .-...-.. 212% 213 367 842 
United States Rubber Co. < 923 254% 323 678 
SUP cigecerciacens haepmoeae res 11644 14,134 37,842 
Bay State (Gas ksws  neeesae 5% 6 1,410 4,553 
United States Leather....... 10 10 eae 9 
United States Leather pref .. 6134 6346 450 100 


Total value'bouds. 7202.5 n4- os apomenceeoeneeenan nee 
Total number shares listed = 





Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 

This week. Last week. date. Year ago. 
Stocks, shares. 634,456 1,265,597 3,113,276 4,130,116 
Bonds, R. R.. $7,632,320 $12,088,520 $31,438,370 $45,922,900 
Bonds.state.. 46,500 $46,000 $309,500 $228,500 
Bonds, gov... $281,c00 $263,000 $763,000 $429,500 

CONSOLIDATED EXCHANGE, 
Petlm., bbls .. Seats = ene ne 
Stocks, mng.. 18,920 24,950 75,670 429,200 
Stocks, R. R.. 194,683 346.159 883,815 1,271,686 
Bonds, R,R .. $86,000 $141,250 $477,250 $1,501,750 

COTTON EXCHANGE, BALES. 

Cotton, op.... 516,600 635,500 2,408,800 3»526,700 
Cotton, spot -. 53965 5,818 38,454 17,447 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op.... 12,445,000 10,710,000 59,470,0c0 56,775,000 
Wheat, cash.. 374,000 252,000 1,808,000 2,231,000 
CoraOp.c- se 965,000 1,545,000 4,320,000 5,865,000 
Corn, cash ... 287,000 211,000 1,309,500 1,459,000 
Oats; opi-t 170,000 165,000 879,000 1,266,000 
Oats, cash. ... 240,000 378,500 1,837,500 1,093,000 
Flour, cash... 52,400 47,400 195,400 439,430 
COFFEE EXCHANGE, 

Rio, futures, bags 59,850 50,250 234,420 369,050 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Janu- 
ary 2 and ending January 29, 1897, both inclusive, 
were as follows: 


No. 

Clos- shares 

High. Low. ing. sold, 
American Exchange ........ 173% 173% 173% 14 
Bank of Commerce ..--... 204 203 204 215 
Bank of North America. ..... 132 132 132 14 
Central National... ..c..<5 131 130 13I 33 
Chatham National .......... 2905 205 295 22 
Golumbid’ ciate teccc ecco nn 175 175 175 be) 
Importers & Traders........ 531 531 531 20 
Aradesman's oot nee eee 93 93 93 100 
Total -ccces oncndt pe conguune encased cae eee ease 438 


General Mention. 

The reorganization committee of the Union Pa- 
cific Railway Company makes a formal announce- 
ment to bond and share holders of the same that 
an agreement with the United States government 
having been reached, steps have been taken to 
promptly proceed with the reorganization. No 
material modification of the plan appears to be 
necessary, except that the two classes of junior 
bonds, being the Union Pacific sinking fund bonds 
and Kansas Pacific consolidated bonds, may have 
to be offered a somewhat smaller allotment in the 
new first mortgage bonds against increased allot- 
ment of preferred stock. Holders of such bonds 
are requested to deposit the same with the Mercan- 
tile Trust Company of New York or the Old 
Colony Trust Company of Boston, until February 
25 next, subject to any modifications in the plan 
hereafter to be adopted by the committee, and 
while such modifications in the other features of 
the plan appear not to be required under present 
conditions, the committee deems it prudent to post- 
pone the formal declaration that the plan shall 
become operative until its arrangements with the 
United States are carried into final effect. 

The forty-ninth annual statement of the United 
States branch of the Liverpool and London and 
Globe Insurance Company shows the result of a 
very prosperous year, the surplus having increased 
to $4,093,460, being an addition of nearly $700,000 
to the figures of the preceding year. Among the 
gilt-edged assets of the company there are $1,843,- 
ooo in United States government 4 per cent. bonds, 
$3,575,700 in loans on bond and mortgage, and 
$1,730,000 in real estate, the total assets amounting 
to $9,339,545« 





COMMERCIAL. 


Comparative Prices of Staples. 


Jan. 29,1897. Jan.22, 1897. Jan. 31, 1896. 
Flour, strght spg. $3.90@$4.25 $3.90@$4.30 $3.00@ $3.40 
Flour, strght wint. $4.30@$4.50 $4.40@$4.65 $3.10@ $3.50 
Wheat, No. 2 red. 97c. $r.026 I77aC 
Corn, No. 2 mixd.. 29c. 28'¢c. 3636@C. 
Oats, No. aeecenes 21%c. 22c. 25c. 
Rye, No. 2 west’n. 434@44c. 47@ 47 14c. 46@ 47¢. 
Barley, No.2,Milw, 47¢. 46c. 46@ 46 4c. 
Cotton, mid. upld. 7 5-16c. 7 5-16c. 8c. 
Printcloths, 64x64. 2tec, 246c. 2c. 
Wool, Ohio&Fa. X~ 1744¢c. 17@17\yc. 18@18 4c. 
Wool, No. 1 cmbg. 21@22c. 21@22c. 22@23¢. 
Pork, mess, new.. $8.50@$8.75 $8.50@$9.00 $10.75@$11.00 
Lard,prime,cont’t. 4.20C, 4.20c. 6.c0c. 
Butter,ex.creamery 20¢. 19c. 19c. 
Cheese,ch.east.fty. s1144@113{c. mec. 10o4c. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c, 3%c. 
Sugar, granultd... 4%c. 4c 4 15-16¢c, 
Coffee, Rio, No. 7- 103gc. toc. 1344c. 
Petroleum,N.T.Co, 85c. goc. $1.45% 
Petroleum, rfd gal, 6.00c, 6.00c, 7-50C. 
*Iron, Bess. pg... $10.30 $10.30 $13.00 
*Steel billets, ton. $15.25 $15.25 $17.75 
Ocean Steam Freights: 

Grain, Liverpool 24%@3d. 3@34d. 3d. 
Cotton, Liverp’l, 3-32d. 7-64d. yd. 
; * Pittsburgh. 


TRADE FEATURES. 


CONTINUED CONSERVATIVE -BUYING 
BY MERCHANTS IN NEARLY 
ALL LINES, 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fanuary 29.—The general merchandise 
inarket has shown some improvement, although 
many lines of trade are yet dull. The money mar- 
ket continues quiet, with offerings in excess of the 
demand, and bankers are competing sharply for 
short time loans. The rate for call money is yet 
2@3 per cent., with time at 23{@3% per cent. 
Mercantile paper sells freely at 3@3% per cent., 
with factory paper as low as 2% percent. In the 
boot and shoe market business continues moderate, 
but the tone is firm. Salesmen have started out 
with fall samples, but as yet they have done but 


little. The strong price to hides and small offer- 


ings keeps the price of. leather on a strong basis, 
with the tendency towards an advance under any 
good demand. Iron and steel are dull, and the 
market favors the buyer on prices. The lumber 
market is quiet and only fairly steady. Coal is 
dull at first hands. 

Providence, January 29.—General business and 
collections are dull, 

Philadelphia, Fanuary 29.—There is little or 
nothing doing in wool, and textile manufacturers 
generally seem to be awaiting developments. 
There is a moderate demand for drugs, paints and 
glass. Boot and shoe market in a healthful condi- 
tion. Morocco and leather moderately active, and 
the majority of factories are running to nearly their 
full capacity. Those handling general lines of 
tobacco and who meet the market in prices report 
a larger volume of business than in the correspond- 
ing period of last year; those who are dealing in 
Havana leaf exclusively are not pushing business, 
and their trade is quiet. The improved condition 
of iron looked for has not materialized. 

Pittsburgh, Fanuary 29.—A slight increase is 
noted in the volume of business, weather conditions 
being more favorable. Purchases, however, seem 
to be restricted to present needs, and buyers seem 
to grow more conservative in making purchases. 
The iron market shows no improvement. There 
is no change in prices, and the market is fairly 
steady. Collections for the week show no improve- 
ment. 

Baltimore, Fanuary 29.—Business has been very 
quiet, the weather having been very much against 
it. Salesmen on the road report merchants mak- 
ing their purchases very conservatively. Collec- 
tions are seasonable. 


West and Northwest. 


Cleveland, Fanuary 29.—The general trade situa- 
tion continues dull. The extreme cold weather has 
made no improvement. 

Cincinnati, Fanuary 29.—Business shows a slight 
improvement. Monthly merchandise sales to date 
slightly exceed those for the same period last year. 

Detroit, Fanuary 29.—General business is as yet 
quiet. In manufacturing lines there is, however, 
some improvement noted. Collections continue 
fair. % 

Chicago, Fanuary 29.—The severity of the 
weather affected the jobbing trade in dry goods, 
clothing and collateral lines by keeping early spring 


buyers away; but in a few instances it increased 
the sales of heavy winter goods for immediate use. 
January business has been fairly satisfactory in 
these lines, but in others it does not compare as 
favorably as in former years. There is no improve- 
ment in light hardware, sales being only fair. Bar 
iron, however, is taken freely, large consumers 
being in the market for round lots. Pig iron is 
dull, but offerings are not heavy. There have been 
large sales of waxed leather to manufacturers at 
good prices, and also liberal sales of hides, over 
60,000 selling within a week at about recent figures. 
An increased demand for coal was preduced by 
the low temperature. Thereis little doing in build- 
ing materials. The produce trade was brought to 
a standstill for several days, and receipts materially 
curtailed by the cold. Eggs, butter and poultry 
advanced in consequence. Wool receipts, 125,070 
pounds. The demand for funds is slow. Deposits 
are increasing, but bankers are predicting a better 
demand. Collections are only fair. ; 

Louisville, Fanuary 29.—The cold weather has 
had a tendency to check trade in some lines, notably 
farmers’ supplies, but jobbers in boots and shoes 
have found an improved demand for winter goods. 

A seasonable business is reported in dry goods and 
hardware. Sole leather is more active. Collections 
are reasonably satisfactory. 

St. Louis, Fanuary 29.—Seasonable weather has 
considerably increased sales of heavy clothing, 
seals, caps, boots and shoes, rubber goods and 
kindred commodities. Mail orders for quick ship- 
ment are quite numerous, spring needs being 
temporarily forgotten. Trade is slowly but surely 
improving. There is considernble inquiry for pig 
iron. Several deals involving 2,000 and 3,000 tons 
are now pending. Actual sales, however, are con- 
fined to small lots. Hides for sole leather are in 
better demand; otherwise the line is lifeless, 
although values are firm. Fruits and produce are 
higher and scarce, the cold weather curtailing 
receipts. The movement of lumber is light. Offer- 
ings of furs are fair and all kinds meet with a 
ready sale. While quotations on finished iron and 
steel are unchanged, the demand is encouraging, 
as there is a tendency to anticipate wants among 
large buyers of black and galvanized sheets. 

Kansas City, Fanuary 29.—Business in all lines 
remains quiet, with slow collections. 

Milwaukee, Fanuary 29.—Trade in most lines 
continues light and unsatisfactory. Collections are 
still slow. 

St. Paul, January 29.—Extreme winter weather 
has greatly interrupted business, the volume being 
about equal to the first week in the month, which 
has been only an average for January. The same 
conditions have affected collections, which have 
been poor. 

Minneapolis, Fanuary 29.—The week has beeu 
quiet in mercantile circles. Deep snows in the 
country and excessive cold weather have been a 
great hindrance to business in all lines. ; 

Duluth, Fanuary 29.—The trade situation remains 
about the same in most lines. Dullness character- 
izes the situation. Collections are only fair. ’ 

Omaha, Fanuary 29.—The cold weather hashad 
a stimulating effect on retail trade. In the jobbing 
trade the demand for groceries, dry goods, boots 
and shoes is good, Collections are fair. 

Sioux Malls, Fanuary 29.—Severe weather has in- 
terfered with all trade, which for the month promises 
to exceed January, 1896, in volume. Collections _ 
are fair. ; 


















Southern Cities. 

Charleston, Fanuary 29.—Some improvement is 
noted in all lines. Collections are said to be good, 
There is a large movement in fertilizers and the 
outlook is considered good. 

Savannah, Fanuary 29.—Jobbers' country orders ‘ 
coming in steady, but the volume of the same is not 
large. Retail trade is fair. Collections in both 
lines are moderate. Naval stores receipts are about _ 
the same, but there is a decline in shipments. 
Spirits are off %c., and have ruled at 25%c. since 
last week Thursday. Rosin has ruled practically at 
the same figure. Both markets are firm. Heavy 
sales of rosin were reported yesterday. 

Atienta, Fanuary 29.—Trade during first part 
of week was good, but owing to extremely bad 
weather during the last three days it has fallen oft 
considerably. Collections are only fair. 

Augusta, Fanuary 29.—Wholesalers are filling 
fair orders, with fair purchases for spring delivery. 
Retail trade is fairly active. , 

Facksonville, January 29.—A good gain is noted in 
wholesale and retail circles. Collections are slow. 
Early vegetables beginning to come in. 2 

Birmingham, ¥onuaay 29.—General business im- 
proves very slowly. Cold weather gives a little im- 
petus to the coal trade, but impedes other branches. 

Chattanooga, Fanuary 29.—Cold weather has con- 











siderably decreased the spring trade. Collections 
are fair. 

Nashville, January 29.—Business is interrupted 
by severe weather. Trade is moving in healthy 
volume for the season. 

Memphis, January 29.—General trade shows no 
change. Collections are fair. 

New Orleans, Fanuary 29—Extremely cold 
weather has interrupted business this week. Cot- 
ton is firm, but the market is quiet. Sugar is firm, 
receipts light. Rice is in fair demand. 

Galveston, Fanuary 29.—Jobbing business in all 
lines shows steady improvement and exceeds last 
year. Retail trade is dull, owing to the inclemency 
of the weather. 

Pacific Coast. 

San Francisco, January 29.—General trade is 
slightly improved. Evports are above the average. 
The market in all lines of grain is weak and prices 


—_ 
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ing trade very unsettled in some quarters. Collec- 
tions are slow. Heavy stocks of fish, salt and 
pickled, are held, but there is no demand and the 
markets are very low. In New Brunswick and 
Nova Scotia the lumber cut will be heavy. The 
season has been a fairly good one. Newfoundland 
will probably fit out for seal fisheries as largely 
as usual. Herring is said to be plentiful in the 
southern bays, and large quantities are being taken 
there. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 

























































































are low. Charters are numerous. Collections are | wire (in bushels) to BRADSTREET’S as follows: 
slow. Week. 1897. 1896. 1895. 1894. 1893. 
. . * Janingoccas 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Portland, January 29.—Shipping interests are Jan. 14.2... 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
quiet, grain having moved early and lumber orders | Jan. 21 ---- 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
. * 4 é an. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,74 
3 745 
being short. City business continues dull, but] Feb.6..... | ._.-.. 2,907,354 2,020,521 2,678,000 3,031,731 
5 = * Feb..13.... ~ 2,718,391 2,572,740 2,005,250 3,080,055 
country trade and collections are more encouraging. Baaa z Eiedsiara Sines Gos a aeat coders seen See 
Seattle, fanuary 29.—Trade continues quiet. The | Feb. 27-..- 4 2,206,773 2.689,038 2,972,250 3,251,031 
. 5 Mar.'5..<-< ee 2,4C7,679 3,272,002 2,851,400 2,894,077 
month shows little improvement over January last | Mar. is... ¥ 2,401,209 2,791,160 3,258,050 2,886,139 
in 7 i } Mar X00sc6 . 1,592,123 2,998,685 2,343,780 2,766,722 
year in jobbing lines. Exports, however, show cerns : Sr eeeias cate cteee ce fee 
large increase. A Japanese steamer has just sailed | April 2 -.-. 5 1,093,927 2,853,933 2,778,150 3,635,470 
. April 9 .... 5 1,764,505 2,934,179 1,955,500 2,948,052 
with a cargo of flour, etc., valued at over $129,000. | apriir6 2. AE RENOPCRE NO CEG SIGE: 
A large number of mills started up this week. re Sie aa eae ares mgidieey sean 
Tacoma, Fanuary 29.—Trade generally is re- May Fd See 1,882,718 2,805,320 2,815,762 2,712,732 
“| : ‘ ay I4.... : 1,903,225 2,397,513 2,420,900 3,885,120 
ported very quiet and without material change. Napa ee SRSAROGE ECS) “Ca 
May 28.... = 2.064,953 2,426,677 2,401,830 3,253,490 
Canada. June 4..... e 31209,865 2,991,768 2,742,625 3,610,500 
June 25.22. 3 2,922,695 1,781,737 2,254,%70 3,834,840 
Montreal, Fanuary 29.—Country merchants report june cece ae es 310204317 2.887.307 1,927,000 3,553,000 
une 25... a 2,837,631 1,946,402 1,717,250 3,971,300 
that bad roads and very severe weather have cur-| fuly 2..... : 2,601,096 2,007,03" 1,850,200 3,677,900 
A i . iti i July 9 ..... = 2,167,076 2,317,237 2,377,350 4,134,630 
tailed business ; but it is expected that inasmuch as Ane ale : Sendai a bee noe sates cos wean eae 
sleighing is now general and winter conditions | July 23-.... iy 3,073,780 1,265,096 3,388,000 4,363,572 
. eas July 30... . 2,648,748 1,460,917 2,977,957 5,622,045 
favorable, an improvement is likely to follow. Col- August Gas f 2,747,850 15504562 Geteeeo ASGERe 
j j ugust 13.. a 2,635,216 1,824,62 2,979,924 6,129,700 
lections are unsatisfactory. The week has not Fe sees ; Spe G Be eI cel san 
shown any radical change in prices of staples, and | August27.. 2 3,281,854 1,871,928 3,420,000 5,092,500 
. . * Sept. 3a=ce= 2 3,369,862 2,260,261 3,207,300 4,902,000 
spring trade is likely to be up to the average. A Gee EL Str coiednaroraacuaest esos eieciice 
slow but steady improvement is expected all round. | Sept-17---- —- 31566,326 2,538,085 3,537,283 4,727,925 
F Sept. 24.-.. e 319301456 3,151,907 2,562,500 3,490,000 
Toronto, Fanuary 29.—Trade in wholesale de- 4,215,794 2,613,866 3,243,100 3,189,091 
: ' = “ 4,050,772 2,244,308 3,317,048 2,862,641 
partments Soye ee cee es ‘ 45156,817 25409446 Be CeastLy Amante 
i in oods. here is a good sorting-u 2 4,067,271 2,658,554 313539774 3327,525 
Deemed y& & aor a 3,628,000 2,743,014 2,934,372 2,860,920 
demand for heavy goods. The improved roads 2 314725976 2,566,567 2,689,323 2,813,250 
facilitates the movement of produce. - ae ee er 
Halifax, Fanuary 29.—The trade outlook at : 317530698 24601306 2,667,825 24404750 
A 2 a z 7653,160 3,156,82 ,OIl, 2, 000 
Nova Scotia and Prince Edward Island is not at all 5 Georg ined say a ba6- ace soraes 
bright and there is a general depression. The un- : annie Freie capa eet hig 
settled state of the tariff may be the cause of mak-| Dec. 30.... 1... 2,707,793 3142,578 3,196,400 3,008,020 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JANUARY 16, 1896, TO JANUARY 22, 1897, INCLUSIVE. 
[Special to BRADSTREET’S.] 
Liver-| Lon- Glas- | Bris- ; Diub- Bei- U.K. | Other | Ant- |\French| Port- Other 
Wheat from | yoo1.| don. | gow. | tol. Hult. | Leith.) “7, JSast. \orders.| U. K.| werp.| ports. | ugal. | Cont. 
Halifax, N.S ..- mefitate ae aes 
St. John, N.B... eae eats Efe 
Montreal, Que Roce “fee Maine 
Portland, Me...| 39.949 “pee ----| 24,10 as ere Siac =e wast a3 ewes 
Boston .... ~---]144,142]115,905] 63,935 ----| 36,841 Shen aeeS rere coh ARE yen 
New York......!127,502| 31,689! 8,000] 15,092 are pias ae cous ----| 47;200 32,800 
Philadelphia .-- orae soe sone ane ----| 98,620 See eee 
Baltimore .....- eaes =as's cies aacd 
Newport News. ae — asa Bese 
Norfolk . 2.22... ao cece ees ates 
Galveston .. Saas awe esate: ewe - eA wewe 
New Orleans ... Sane ahs aa5- Jace as fa Pe 3 
Totals, bush. }311,593|t47,594, 87,935 ----]| 98,620] 47,200 32,800 
Ind. corn from 
Halifax, N.S... Boas alae es aan 2 aiden Seed sites , 
St. John, N.B... joe = hfe Aen ace ont en 
Moutreal,Que..] -.-.p <-.e. gen ee pee aes! ee 
Portland, Me... moras Ewer osne SSC) aay cts bene 
Boston .... -| 41,463] 42,934 =e —_ Cree! aero hae 
New York...... .---! 16,000 ss aoe Ba set) 8,999 91,604 
Philadelphia ...; 40,300 ee Soest F ae = ---{154,419 94,285 
Baltimore ...... 94,285 60,000] 130,021 =+--! 775143) 94,250/327,248 ET Set eae] 336,776 
Newport News -|128,571 Bese os aes sase| 42,857 ----|118,980 PEA Sete <---| 306,657 
PNorfolle .. 02552. es 140,000 =saa met wane Stes! alae Serre ae Seer 94,285 
Galveston......| 43,000 eex iz ee Ae Bien ----1 43,000 Lose en ----] 116,000 
New Orleans ...|175,000 =5-5 Goes Seer Peet ae S585 waka mae ----| 12,500] 306,971 ----| 359,870 
Totals, bush. .|522,624|157,505!200,000| 130,021 oma aa ~--! 120,000' 94,250]652,646] 104,863] 324,109| 31,992'1,399,477 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat four from Ferg Wee Waren ee cd eae ae 
(aE as OG ee a ee Saas Sims's ance Soe, sees aces tise wee Pt ie 
St. John, N. B aes | easc70 oe eae one Coes aoe SACK, 
Montreal, Que - ase ar A sae dase ame ers aN ea 
Portland, Me .. aoe bss 943 eae epee ose ees eS 
Boston are 2,776| 5,519| 8,602 Sone pene Pe rea Ee 
New York. 10,533 et 11,798] 10,898 ee Deen |) 2047 19,131 
Philadelphia. ae wens nem Swe seat ccs. aes. 1,200 
- rehepbbig of rae 3,620] 6,719] 18,296] 4,421 ome 11,391 7,807 
ewport News. abe eee See “ses <ees meee mass! aoe 
Norfolk. ....-. ae) Pea are 5-4 hess Sake 
Galveston ... cies ae: arabe ues: 
BREMOTIRA UR Ren fo coo es acins Sace tienes wae cals a ws wean seme cece eee 
Totals, barrels TEBIGh es 5 ----| 10,889! 11,391] 2,847 28,138 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 







































Wheat from Liverpool. a Bo Me ist Continent. Wheat flour from mia fir ore pes Continent, 
San Francisco ....... «| 71,046 140,393 | 117,898 Bene) [Sal Francisco. <deseacces mows 2,500 owe 
Portland, Ore... wee 293,440 Soan «--- |Portland, Ore. sees 85 
Tacoma “ 137,582 sede ey «~.-. |Tacoma. ao Sees 
Seattle . con oan er sese, {Seattle . esse eeee 

Totals. bushels ...! 208,628 433,833 | 117,898 tae Totals, barrels ....... sees! 2,500 ase 


Exports wheat all points outside of Europe, 160,095 bushels; corn, 8,100 bushels; flour, 15,314 barrels, 




















Bushels of Indian Corn Exported. 
(Special to BRADSTRERT’S.] 





















Week. 1897. 1896. 
Jan. 7.. ....4,815,26% 2,626,423 
Jan. 14.. 39757:281 3,336,017 
Jan. 21.. 32520,322 3,192,365 
Jan, 28.. 3,011,602 3,197,086 
Feb. 6.. 3,222,832 
Feb. 13- 311431344 
Feb. 20. 2,925,039 
Feb. 27. 3,158,318 
March 5. 25775,049 
March 12. 1,708,678 
March 19. 1,802,934 
March 26 1,727,964 
April 2.. 2,199,564 
April 9.. 1,391,846 
April 16. 1,074,542 
April 23. 981,206 
April 30. 2,142,595 
May 7..- 1,391,756 
May 14... 1,668,581 
May 21... 1,656,419 
May 28... 1,720,893 
June 4.. 1,623,314 

1,636,829 

1,510,764 

1,736,697 

1,598,631 

848,368 

1,110,371 

1,288,438 

1,495,812 

August 6.... 1,257,483 
August 13... 2,367,535 
August 20... 2,769,601 
August 27... 2,610,309 
2,527,516 

2,656,448 

253941787 

2,510,479 

3,165,605 

2,772,090 

1,711,610 

2,979.984 

2,649,425 

2,247,643 

3,782,036 

Novez9.2 2. 2,975,721 
Nov. 2,920,802 
Dec. 1,768,102 
Dec, 3,541,288 
Dec. 2,814,150 
Dec. 2,468,160 
Dec. 2,742,994 





1895. 
1,067,406 
661,257 
695,500 
942,461 
927,310 
562,381 
592,967 
847,851 
498,568 
882,956 
486,327 
672,545 
781,982 
814,130 
778,527 
482,990 
1,016,155 
933,897 
1,210,728 
1,032,273 
1,040,342 
1,149,510 
6555754 
858,951 
884,264 
388,863 
1,055,456 
885,512 
7795094 
594,865 
1,106,770 
944,546 
1,195,238 
1,124,536 
1,405,370 
849,502 
1,605,998 
1,360,325 
1,383,754 
1,367,010 
1,680,672 
1,343,510 
1,970,564 
1,225.477 
1,921,418 
1,743,167 
1,820,893 
1,867,094 
2,391,184 
250575790 
1,839,286 
872,441 


1894. 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
119471300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
1135553 
92,087 
146,522 
730416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 
1,657,300 


1803. 
824,644 
655,400 
7351050 
700,515 
487,387 
712,490 
866,310 
1,076,350 
679797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 
1,040,520 
1,046,985 
1,247,875 
765,170 
1,090,740 
629,500 
729,250 
849,000 
1,003,500 
870,000 
1,183,000 
1,192,700 
1,587,580 
1,694,000 
1,831,100 
1,734,000 
983,300 
1,116,300 
672,875 
859,000 
1,195,555 
813,500 
642,000 
1,089,060 
1,123,900 
929,800 
846,400 
864,40c 
673,700 
1,205,000 
897,000 
1,169,000 
1,227,800 
559.240 
815,000 
631,942 


Total Wheat, Corn and Flour Exported 








Last 
week, 
348,245 
421,356 
845,182 
41,643 
609,922 
94,285 
959,689 
200,000 


for the Week. 
—Fiour, bbis— —Wheat, bush——Ind.corn, bush— 

Week, This Last This Last This 

Jan. 28. week. week, week. week. week, 
New York.. 112,215 83,203 394,277 442,452 364,030 
Philadel.... 7,143 4,193 35,865 112,882 203,308 
Baltimore .. 32,540 78,755 ---- 26,684 760,945 
Boston. ..., 17,671 10,901 184,622 307,918 232,852 
.Newp’tNews 82,260 caus Stee ---- 488,427 
Norfolk .... 7,285 Cac ster --+- 140,000 
Halifax .... seme sen eee we ae Ss 
St.John,N.B 2,800 13,170 23,950 ape es 
Montreal, .. EA Ayano at Seno Bree: 
Portl’d, Me. 1,357 943 16,207 64,050 Sis 
N. Orleans.. 2,934 1,770 10,640 ---- 595,688 
Galveston .. Beers oe Saas ==-- 224,000 
San Fran... 10,752 15,701 385,298 681,503 200 
Portl’d, Ore. Rts 88,700 204,773 35% 
Tacoma.... Beer Sear ease 5971582 ee 
Seattle .. .. 15,207 eS OLA ge: eee 2,152 














Totals.. 292,164 208,636 1,200,670 1,977,844 3,011 ,€02 3,520,322 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BEKADSTREET'S.] 











Week ending — Barley— Flaxseed: 
January 22,1897. This week. Last week. This week. Last week. 
United Kingdom.-.. 237,097 250,647 930 ae 
Continenty2o,... <6 262,798 356,308 8,300 ae 
— Oats. — Rye———— 
This week. Last week. This week. Last week. 
Tondon: =. os sscbees 189,818 448,786 48,336 eng 
Other U. Kingdom... 336,291 89,669 37,460 23,000 
Continent: .. 2. .=-<- 250,746 = 8,571 88,326 
Dry Goods, 


The market is fairly active in some departments, 


with general conditions looking better. 


Demand 


for cotton fabrics is unsatisfactory, and the market 
remains depressed. Stocks are considered exces- 
sive and buyers continue indifferent, which tends to 


keep values weak and unsettled. 


It looks as though 


through curtailment in production some relief may 
be obtained, but as yet the situation favors the 


buyer. 


Printed fabrics are going well as a whole, 


the excellent spring styles shown making them very 
attractive. Staple ginghams are steady, but fancies 


are slow. 


Dress woolens are in fairly good shape, 


and manufacturers who have been able to hit the 
popular taste in spring styles are well supplied with 


business. 
steady sale of worsteds. 








Cheviots are leading, with prospect of a 


PIG IRON OUTPUT AND STOCKS, 
The American Iron ‘and Steel Association has re- 
ceived from the manufacturers complete returns of 
the production of pig iron in the United States in 
1896, and also complete returns of the stocks of 
unsold pig iron in the hands of makers or their 


agents at the close of the year. 


Summarized statis- 


tics of both production and stocks are given below: 

‘“‘The total production of pig iron in 1896 was 
8,623,127 gross tons, against 9,446,308 tons in 1895, 
6,657,388 tons in 1894, 7,124,502 tons in 1893 
9,157,000 tons in 1892, 8,279,870 tons in 1891, and 


9,202,703 tons in I8go. 


The production in 1896 was 


823,181 tons, or about 9g per cent., less than in 1895. 
The production of. pig iron by half years from 1893 
to 1896 has been as follows, in gross tons: 


Periods. 1893. 


1894. 


1895. 


1896. 


4,562,918 2,717,983 4,087,558 4,976,236 
2,561,584 31939405 5,358,750 3,646,891 








Totals ......--.. 7,124,502 6,657,388 9,446,308 "8,623,127 
«Tt will be seen that there was a great shrinkage in 
production in the last half of 1896, but it will also 








be observed that in the twelve months embracing 
the last half of 1895 and the firs half of 1896 we 
made 10,334,986 tons of pig iron. This large pro- 
duction was due to the boom of 1895. The greatly 
decreased production in the last half of 1896 was 
due to the reaction from that boom and to the uncer- 
tainty and apprehension attending the presidential 
campaign of that year. 

‘* The production of Bessemer pig iron in 1896 was 
4,654,955 tons, against 5,623,695 tons in 1895, a de- 
crease of 968,740 tons. The great increase in the 
total production of pig iron in 1895 over 1894 was 
largely caused by the extraordinary demand for Bes- 
semer pig iron, which demand was in turn chiefly 
caused by the extraordinary demand for structural 
steel, but in 1896 there was a slackening in the de- 
mand for structural steel and also in the demand for 
steel rails. 

“‘The production of basic pig iron in 1896 amounted 
to 336,403 tons, distributed as follows: New Eng- 
land, New York and New Jersey, 22,692 tons; Alle- 
gheny county, Pennsylvania, 168,095 tons; other 
counties in Pennsylvania, 51,798 tons; Virginia and 
Alabama, 73,604 tons, and Ohio and Wisconsin, 
20,244 tons. 

‘“The production of charcoal pig iron in 1896 
was 310,244 tons, against 225,341 tons in 1895, an 
increase of 84,903 tons. The production of spie- 
geleisen and ferro-manganese in 1896 was 131,940 
tons, against 171,724 tons in 1895. 

““The stocks of pig iron which were unsold in 
the hands of manufacturers or their agents on 
December 31, 1896, and which were not intended 
for their own consumption, amounted to 711,649 
tons, against 644,887 tons on June 30, 1896, and 
444,332 tons on December 31, 1895. These figures 
of unsold stocks of pig iron do not include pig iron 
sold and not removed from the furnace bank, nor 
pig iron manufactured by rolling-mill proprietors 
for their own use. 

‘‘In addition to the stocks of pig iron above 
noted as unsold on December 31, 1896, there should 
be added 136,037 tons in the yards of the American 
Pig Iron Storage Warrant Company which had 
passed out of the hands of the makers, making 
847,686 tons which may be said to have been then 
on the market, against 705,847 tons which were 
similarly held on June 30, 1896, and 506,132 tons on 
December 31, 1895. The total quantity of stocks 
in warrant yards on December 31, 1896, was 200,700 
tons, against 106,200 tons on December 31, 1895, 
and 112,000 tons on June 30, 1896,”’ 


EMBEZZLEMENTS OF 1896. 

The Chicago 7ribune says: ‘The record of 
embezzling, forgery, defaulting and bank wrecking 
for 1896 shows a gratifying decrease as compared 
with 1895, the total being but $9,465,921, as com- 
pared with $10,423,205 in the former year, $2s,- 










234,112 in 1894, and $19,929,692 in 1893. The 
statement of rascality by months is as follows: 

Jabiatye y.2.02-6-5— $852,674 | July ...... 5 - $290,794 
February... 832,162 | August ......._.... 325,413 
March .. 931,052 | September . - 1,291,229 
April .- 661,883 | October.... - §76.948 
May 760,224 | November . --- 1,39,572 
MNES sos ce oe ee 412,373 | December.-........ 688,897 


Being an average of about $788,826 per month. 
“The record by states is as follows: 

































Alabama. ---- | New Hampshire -...$1,052,500 
Arkansas. . ae $2,000 | New York - 2,238.186 
California - -- 115,612 | North Carolina 7700 
Colorado ...... 111,700 | North Dakota 8,500 
Connecticut 34,000 | Ohio.......... 795,400 
Delaware ... 1,400 | Oregon... 12,000 
Florida .- ---- | Pennsylvania....... 1,044,626 
Georgia. 93,462 | Rhode Island - 153,200 
Idaho... ---- | South Carolina 33,500 
Tilinois .. 621,368 | South Dakota ._.__. 3,300 
Indiana . 171,173 | Tennessee __. ee 45,500 
Iowa .... 105,500 | Texas...... Sox 18,518 
Kansas ... 23,200 | Vermont . As 16,300 
Kentucky - 153,816 | Virginia ..... ae siwata 
Louisiana . 798,000 | West Virginia el 3,000 
Maine .... cosa) |) Wisconsin’ 22- ==) (327,262 
Maryland . 78,000 | Washington... < 1,800 
Massachusetts - 553,641 Wyoming, . z nae 
Michigan ... 108,906 | Arizona ........... ett 
Minnesota .. 33,500 | District Columbia .. 227,000 
Mississippi . . * 9,000 | New Mexico ....... Ar 
Missouri .. 200,066 Oklahoma. ... x 2,000 
Montana 3,000:-} Uta. cscesacs 6 re: 
Nevada ... 75,000 | Indian Territory._.. Byers 
Nebraska ... xg3i07o | Alaska. 25.0 2 soc25 oe 
New Jersey ........ 49,315 


“Out of 340 cases of embezzling reported, four- 
teen persons stole over $50,000 each, twenty over 
$100,000 each, one over $500,000, and one over 
$1,000,000. 

““The losses are distributed as follows: Stolen 
by city and county officials, $1,393,975; from 
banks, $3,996,570; by agents, $1,045,692; forgeries 
$341,500; from loan associations, $479,587; by 
postmasters, $32,815 ; miscellaneous _ stealings, 
$2,175,782. 

“The summary of defalcations by years, from 
1878 to 1896, is as follows: 








TB78 eas antes oo te ce $2,784,000 | 1888............... $2,240,000 
2,754,000 1889 .. -- 8,600,000 
4,888,000 | 1890... -- 8,622,056 
2,900,000 1891. -+ 10,720,249 
2,350,000 | 1892 -- 8,837,547 
22,154,000 | 1893. ++ 19,029,602 
3:475,000 | 1894. ++ 25,234,112 
3»780,000 | 1895.,. =» 10,423,205 
TBB7..eecenersenese 41550000 | 18906. .eeeeeenensenn 9)465)99% 
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“In preparing these statistics the Zvidume omits 
the individual items, though ihey have been care- 
fully kept, for the obvious reason that an injustice 
might be done some person by publishing his 
name as an embezzler, even though he had been 
arrested. Now and then a person is acquitted of 
the charge months after the arrest, and to keep 
track of such an acquittal is difficult. These ac- 
quittals are so rare, however, that the figures are 
not materially affected.” 


THE SUGAR TRADE OF 1896. 


The Glasgow Herald says: ‘‘ During the greater 
part of this year the course of prices was largely 
guided and controlled by anticipations concerning 
the means of supply for the American markets. 
There had long been an all but general expectation 
that, from the condition of affairs in Cuba, Ameri- 
can importers would be under the necessity of 
making such drafts on European stocks as could 
hardly fail to produce important changes as regards 
the displacement and absorption of supplies and 
the tendency of values. ‘This expectation, how- 
ever, although periodically giving signs of being 
fulfilled, was never actually realized to any extent at 

- all commensurate with its wide acceptance ; in fact, 
by forced shipments of fresh cane sugars from Java 
and other centers of production, a turn in 
events altogether undreamt of as_ possible 
speedily created a position which made American 
buyers comparatively indepenuent of beetroot. 
There was a theory common enough that the 
creation of this new position was assisted by some- 
thing like a general outpouring of invisible accu- 
mulations of old and long-neglected stocks, but to 
what extent this may have been accountable for the 
change, or if it had any practical effect at all, it is 
impossible to say; one thing is certain, and that is 
that the European markets, continuing burdened 
with more than ample supplies, were not only 
disappointed of a prosperity which was regarded 
as inevitable, but were, besides, called upon to 
encounter difficulties of no ordinary kind. Perhaps 
in no single year, notwithstanding that the depreci- 
ation had often previously been much more severe, 
were sO many disasters ever before recorded. 
The constantly recurring rumors concerning the 
situation and the dangerously sanguine views 
expressed, especially by those most ignorant of 
the subject, in relation to the golden harvest 
which it was to yield, gave rise to outside 
speculative adventures without number, and as 
few, if any of them, within their brief exist- 
ence proved otherwise than unsuccessful, the 
aspect of affairs was soon changed into one of far- 
reaching trouble. The misadventure, taken as a 
whole, has been productive of deplorable conse- 
quences, not the least being that repudiations of 
contracts, quibblings in support of false issues, and 
legal strategems, and so-called legal decisions, have 
all been sought to occupy the place of fact, and as 
means for shirking the responsibility attaching to 
common honesty in statement and intention. Under 
such circumstances the legitimate interests of bona 
fide dealers could not remain unaffected, but, fortu- 
nately, the strain has not been too severe in most 
such cases, and it is still not improbable, their 
speculative coadjutors being out of the way, the 
realization of their more skillful and intelligent 
estimates is only postponed. At the opening of the 
year the price of prompt 88 per cent. beetroot f. 0. b. 
Hamburg stood at 11s.; it then, with moderate 
fluctuations, reached 12s. 934d. at the end of April, 
and from this figure, which was the highest, the 
price gradually receded ull in October it reached 8s. 
7%4d., which again was the minimum point. It may 
thus be said that the values of the year were almost 
equally divided into two distinctly opposite courses, 
and that those courses were directed by what may 
be described as the waxing and waning processes 
relating to that ill-starred expectation as to the 
action of America. There were a few other dis- 
tracting events, such, for instance, as an increase 
of certain foreign bounties, improved crop returns, 
etc., but as a depressing element the American 
business was certainly paramount, and of course 
the others only accentuated the weakness produced 
by the failure of the main support. 

‘“The serious decline in the yearly average 
values, which had been at work since the close of 
1893, has been arrested by the higher range of 
prices which obtained during the speculative move- 
ment in the first half of the year, and by this means 
a technical benefit to the extent of od. per cwt. 
over the point touched in 1895 may be said to have 
been gained. The average price of 88 per cent. 
beetroot for the current year, namely, Ios. 6d., 
brings the figure to about what it was for 1887, In 
1888 there was an estimate of some shortcoming 





in the crop as compared with that of 1887, and, in 
consequence, a long period of good prices and 
unimportant depreciations produced an average of 
14s. 3d. In the following year—188g—when a 
difference of no less than 17s. 3d. per cwt. between 
the minimum and maximum values suddenly 
created untold wealth, an average of 16s. 11d. was 
established. That was, indeed, a fortunate period 
for the sugar trade, for although prices advanced 
from a point 5s. per cwt. above what they are 
to-day, and 6s. 5d. over this year’s average, it is 
notable that the elasticity of the market in those 
days was such that on the strength of a statement, 
which ultimately proved fallacious, it was capable 
of producing such profits as £50,000 in the case 
of one transaction of no very great extent in 
Java sugar between the dates of sale and arrival, 
and a net result on the year’s trading of one firm of 
little short of a half a million sterling. It is not 
intended in this digression to cunvey the impression 
that this is to happen all over again, or that oppo- 
site results of equal importance have not also been 
experienced; but at a moment like the present, 
when the condition of affairs may be too seriously 
contemplated, or perhaps regarded as having come 
to stay, it may be more practical to remember the 
recuperative qualities of the trade, and to await the 
development of a situation which virtually means a 
new departure. In 1890 the average price fell to 
12s. 7d., while for 1891, 1892 and 1893 it steadily 
rose to 138. 3d., 13s. 7d. and 15s. 3d. respectively, 
to fall again in 1894 to 11s. 6d. This year’s average 
namely, ros. 6d., is, with one exception, that of 
1§95, when gs. gd. was touched, the lowest ever 
recorded, while the actual current value of the day 
is only gs. 14%4d., or 74d. per cwt. under the lowest 
average, and also only 7%d. per cwt. above the 
lowest price ever previously experienced. The 
position, in some of its other phases, is not so 
promising, but in any case, the article, always a 
ticklish one, and all that concerns it, had better be 
left to those whose business it is to deal with the 
whole question—as merchants. It is too large a 
subject for the class who waken up the whole city 
to proclaim the success or failure of their petty 
interests. 

“In comparing the fluctuations which have 
occurred this year with those experienced in each 
of the ten preceding years, the following are 
the results : 


Price of 88 per cent. Price of Java sugar 


deetroot, No. 14-15, 

per cwt.f. 0.6. Hamburg. Hoating terms. 
Years, Highest. Lowest. Highest. Lowest. 
15s. od. tos. 14d. 17s. 4%d. 12s. od. 

16 o 10 6 17 9 129 

16 3 12 6 77.4 eo 75 0 

28 44% It par 25 3 14 3 

44 3 PY 3 4% 16 6 14 3 

14 9 12 4% 16 6 14 6 

15 ° 12 6 16 9 15 0 

19 3 12 3 20 9 15 6 

13 1% 8 6 15% 9 ri) 6 

4r 1% 8 6 13 3 Io 9 

12 9% 8 7% 14 6 pee 


“The export bounties allowed by Germany and 
Austria have this year been further increased, 
and the French government has a measure under 
consideration which is intended to operate in a 
similar direction. Those movements have natu- 
rally again revived much of the agitation of former 
years in favor of defensive action on behalf of the 
industry in the West Indies, and a commission has 
been appointed to inquire into the condition of 
sugar making there in order, it is believed, to some 
better understanding of the subject. It might 
have been thought that by this time the grievance 
as regards both cause and effect had been pretty 
well understood, and that the former rather than 
the latter called first for further consideration, if 
not for immediate treatment. It has always been 
held that in difficulties resulting from palpable 
injustice the first duty is to clear away such injus- 
tices, and this duty having been neglected, it is 
more than probable that any recommendations the 
commission may ultimately make are not likely to 
be of any permanent benefit. So long as competi- 
tion between cane and beetroot sugar remains in 
its present handicapped condition it appears futile 
to go beyond this point in search of remedies. The 
British colonies must, it is to be feared, continue to 
look to the United States for the chief absorption of 
their sugar products, as there the system of taxing 
sugar for revenue and the sur-taxing of bounty-fed 
sugar provides at least a fairer field for competition 
for the colonial planter than anything the mother 
country affords. 

“The visible supply at the beginning of the 
year was estimated at 2,600,000 tons, against 1,761,- 
ooo tons in 1895. In February the maximum point 
of 2,700,000 tons was reached, and thereafter the 
quantities receded until, in November, the minimum 
point of 1,200,000 tons was touched. The closing 
estimate is 2,500,000 tons, against 2,544,000 tons 
last year, The estimates of supplies at the com- 





mencement of each month, as compared with those 
of 1895 and 1894, are given as follows: 

















- —_——--7ons a 
1896. 1895. 1894. 

January <2. abe eee 2,600,000 1,761,000 1,501,0cO 
Petrugty...--sesee=as 2,700,000 2,282,000 1,735,000 
‘March... 3s <scngeeume 2,600,000 2,451,000 1,846,000 
April235..5o.seecoeae 2,430,000 2,565,000 1,890,000 
May ...- = 2,250,000 2,507,000 1,751,000 
june os «+. 2,130,000 2,400,000 1,563,000 
July - - 1,930,000 2,130,000 1,324,000 
AUQUSE. cata 3) Uae 1,700,009 1,881,000 1,062,000 
September eo neann angen 1,500,000 1,608,000 752,000 
Octobetn=:<. oesce eet 1,300,000 1,304,000 495,000 
November .sccesceas oe 1,200,000 1,243,000 720,000 
Wecember\si...-sseaea 1,730,0¢0 1,758,000 I,1t7,000 
“The total production of 1895-96, according to 
Mr. Licht, was 7,028,346 tons. . This shows, in 


actual production, an excess over his estimate as 
made at the end of 1895 of no less than 350,000 
tons. This year Mr. Licht estimates the incoming 
crop as follows: 


























Estimate, 
BEETROOT SUGAR CROP. 1896-07, 
tons. 
GErIQANy s 5. osnawaee anes aah ele sats Sarde ee Mees 1,800,000 
Austria-Hungary. . 1,050,000 
1) CG Re ees 780,000 
Russia. ..- 730,000 
Belgium .. 265,000 
Holland..-.... 145,000 
Other counties... 35. d22n sec acasesacemece ene eetonee 170,000 
otal beetroot yt aos Sos a'aw's telteann cislcmete eae eee 4,950,000 
CANE SUGAR CROP, 

Java... oes 540,000 

Cuba, (2 ies oe oeos abana sce ubeee ae 400,00 
Louisiana. .--usee Ae, 320,000 
Philippine Islands ssa 270,000 
DEAZilow eee eee aye 200,000 
Hawaiian Islands. - Sas 160,000 
Mauritius. _.... : wee 350,000 
Demerara eats 110,000 
Egypt 5 85,000 
Peru... my 70,000° 
Trinidad...... nas 55,0c0 
Porto Rico. . 5 50,000 
Barbadoes.... Sig 50,000 
Guadeloupe. ers 45,000 
Reunion. ..... See 45,000 
Antilles..... as 40,000 
Martinique. . - aon 35,000 
NeMaieas so ee ateeee eee een aan ioteh ee eee 30,000 
Total cane tsupar 223252 as sent ain Pee eee ee 2,655,000 
Granditotal. Door nica cee ches wee hat nea ee 7,615,000 


This shows an increase of 600,000 tons on the yield 
of last year. The estimated addition is solely in 
beetroot, which is 15 percent. greater than in 1895 ; 
in the cane production there is a decrease of 2 per 
cent. Against a probable supply of 7,615,coo tons, 
as available for the world at large, it would appear 
that, judging as far as possible by the accounts con- 
cerning its total consumption, which may be 
roughly estimated at 7,350,000 tons, there is again 
an overproduction of somewhere about 250,000 
tons. If to the actual production of 1895-96— 
namely, 7,028,000 tons—be added the visible quan- 
tity at the beginning of that crop—namely, 1,540,- 
ooo tons—and what remained in all countries as at 
ist September last—namely, 1,200,000 tons—de- 
ducted, it will be ‘seen that 7,368,000 tons repre- 
sents the probable consumption of 1896. Now, if 
to the estimated crop of 1896-97—namely, 7,615,- 
ooo tons—be added the balance of 1,200,000 tons 
which remained over from last account, a total ot 
8,815,000 tons meanwhile appears to represent the 
quantity available to meet a consumption of about 
7,350,000 tons. 

‘Tn foreign refined there has been an increase in 
theimportations of about 9,oco tons. This trade has 
more than doubled itself in ten years. 

‘““The following table gives the details of this 


































year’s importations : 
RAW. 

Tons. 
GAY ANY, eso eae ae see Ree er eee eee 222,663 
France - 63,670 
Belgium. 46,447 
Holland. s2. 22-5 4,393 
British East Indies--. 31,124 
Phillipine Islands. ...-...---. 63,552 
British West Indies and Guiana. €5,253 
66,765 
37,858 
Bae 14,083 
1,732 
oni West India EL, ‘ E I,co8 
Other: counties icc ve- ce etece ences tn ee cee see rece 58,545 
722,107 
Add probable imports for December............_. 50,000 
Otel seas cta mes eee annie Renate nants ane 772,107 
Germany Ae cen asanae oes tena nis Reme) Biaatw seas se onan s 4£6,568 
Holland _. Q1,247 
France ~ 66,992 
Bel¢itum.-<<-2.5 26,198 
United) States i... opas.c-: 443 
Other countries (principally Russia) 28,290 
669,338 
Add probable imports for December.............. €0,000 
Bb Ot gles etn ce cee a ohtn ae min wate ese eee eee 729,838 
Aarand total oe bx <2 acwcnws bse snide see Ne ae 1,501,945 


“The stock of raw sugar in the United Kingdom 
at the beginning of the year was 105,093 tons. On 
January 25 the estimate was 101,522 tons, which 
was the minimum, and thereafter the stock almost 
steadily increased week by week until the maximum 
of 169,107 tons was reached on August 8. 

“The extent of business in importing and refin- 
ing in the Atlantic ports of the United States has 
been slightly above that of last year. For the 


eleven months ending November 30, 1896, accord-| THE BRADSTREET COMPANY, 


ing to Messrs, Willett & Gray, of New York, the 
quantity of raw sugar imported was 1,527,295 tons, 





which, with a stock of r49,298 tons carried over 
from the previous year, made an available supply 
of 1,676,593 tons, against 1,539,714 tons in 1895 and 
I,612,Ior tons in 1894. This total available supply 
for manufacturing purposes, therefore, exceeds that 
of 1895 by no Jess than 136,879 tons and that of 
1894 by 64,492 tons. The following table gives the 
imports from January 1 to November 30: 


—-—Tons—-~ 











1896. 1893. 

Europe (principally beetroot).............- 4995743 120,025 
PERE Ye ee te ae eae eae ee ee 300,287 131,503 
Cliba ot. see Wecee ee 249,193 7814.75 
Other West India islands 2475550 202,733 
Brazil... 22 63,182 57,642 
Philippine Islands. - 61,382 28,845 
Hawaiian [slands.-. 43,685 2¢,4G0 
Eeypteica-5-<< 41,793 700 
Other. countries. 2.222082. 2+ 2-uea0<5 ceo 20,475, 34,930 
1,527,285 153745245 


The total available quantity of 1,676,593 tons was 
drawn upon for melting purposes to the extent of 
1,400,000 tons, which left, as at 30th of November 
last, a stock on hand of 267,593 tons, as against 
142,214 tons at same daie last year and 181,101 tons 
in 1894. The stock thus still remains preater by no 
less than 125,379 tons than that of 1895, and 86,492 
tons over that of 1894. * * * ‘The importation 
of continental refined sugar can hardly be said to 
offer anything like direct interference with American. 
refining, as the trade is permitted or suppressed by 
the ‘trust’ just as it may be found convenient or 


otherwise. 

‘The consumption of sugar in the Adantic 
states and the United Kingdom compares as fol- 
lows 











— Tons -——_, 
Through the four in the United 
atlantic ports. Kingdom. 

932,048 1,080,232 

, 993,499 1,153,596 
1,022,584 1,038,407 
140271493 152975569 
1,088,909 1,146,478 
1,046,254 1,253,728 
1,150,054 1,216,284 
1,466,204 19327452 
14421,290 1,289,342 
1,400,000 1,320,000 
1,550,000 1,360,c00 
1,450,000 1,440,000 
1,500,090 1,400,000 











BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding te 
Jen.28, week, — —this week-——, 













Stutes and territortes. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle states. 2.2.5. .<5 79 80 86 74 88 64 
Mew England-_. 44 72 5c 52 58 30 
Southern ...-.- 33 63 65 60 5£ 50 
Western .. 95 118 106 66 80 76 
Northwestern, <i 28 53 33 20 20 33 
Paci Ue cceseee ~ 30 33 46 27 30 12 
Territories. 22s euceann 17 10 6 13 13 6 

otais eas eeeces 326 429 393 312 340 278 
Canadaiocscs coos 56 57 63 56 44 54 
Newfoundland ......-. r a 5 Ir iy iS 
St. Pierre et Miquelon... a ae a a a ray 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED. 
s 

ss °, 22 $8 09heeouem 

eG 08 88 «Soe se Seana 3 

28° 39) Be Bee Be ea eee 

BN 28 oh of OF Me we 3 

States. es &* Ae Ge ge SE 4S 

Middies ss e- ane €4 12 1 2 we = (me 79 

NewEngland.. 42 2 A =. ae 44 
Southern... .-.= .27 4 I I a <. ae 33 a 

Western 52.25 - 86 13 I I .. -- al 95 

Northwestern... 23 5 "3 ie = =F ou 28 

Pacticecore os 23 6 tie 24 I a4 ie 30 

Territories .... 12 4 I a on ane a ae 

Totals..... 271 46 4 4 I fs 2, PaAG 

Canada oa oe I ot As oe 56 

Newfoundland. 1 <s Or ae =e as = I 


StoP et Miguecs ane -F -- ae as = — Ev 


fa the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 14 per cent. had from 


$5,000 to $20,000 capital, 
' 








BRADSTREET 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC KCONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S ts issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, rarlroad and insur. 
ance officials, merchants, manufacturers, and public men. } 

It hasaiarger and choicer paid subscription list than any 
similar periodical in the world. 





SUBSCRIPTION, FIVR DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS © 
DISPLAYED. oraste. 25 cents a line, agate measure, 


FINE BOOK BINDING 








In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


279, 281, 283 Broadway, New York, 
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INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS PAY- 
ABLE AT OUR BANKING-HOUSE ON AND AFTER FEB- 
RUARY 1, 1897: 

American Cotton Oil Co. Debenture 8s. 

Bedford, Ind., Municipal 6s. 

Marion County, Ind., County ss. 

Pittsburgh, Ft. Wayne & Chicago R'y Co. First Mortgage 7s 

Series B, Second Mortgage 7s Series H. 

Portsmouth, Ohio, City ss. 

Red Key, Ind., School-house 6s. 

Rock Island, Ill., Water Works ss. 

Ridgeville, Ind., School 6s. 

Summitville, Ind., Main St. Improvement 6s. 
Feb. rsth. 

Grant County, Ind., Gravel Road és, County ss. 

Hamilton County, Ind., Gravel Road 6s, 

Starke County, Ind., County 6s. 
Feb. 26th. 

Hamilton County, Ind., County 6s. 





PROFESSIONAL, 


Established 


R. C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 


1878. 


34 MILK STREET, 


1 bomgauaaa MILLER, CROWTHER 
& MONTGOMERY, 
Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q, C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S, W. cor. King 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT: 


Cable Address : 


Barristers, 


“« Mulocks Toronto.” 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 





DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








ACCOUNTANTS. 


MM. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 








FINANCIAL. 


Northern Pacific 


Reorganization. 


23 WALL STREET, } 
NEW YORK, January 18, 1897. 





To the Holders of Reorganization Certificates for 


Northern Pacific R.R. Third Mtge. Bonds, 
Northern Pacific R R. Consolidated Mtge. Bonds, 
Northern Pacific R.R. Dividend Certificates, 

Northern Pacific & MontanaR.R.first Mige.Bonds, 
Fames River Valley R.R. First Mtge. Bonds, 

Northern Pacific & ManitobaR.R.TerminalBonds, 
Spokane & Palouse R.R. First Mtge. Bonds, 

Helena & Red Mountain R.R. First Mtge. Bonds : 


On and after Monday, January 25, 1897, we shall be prepared 
to begin the issue of new securities in exchange for Reorganiza- 
tion Certificates of the above classes, which complete the list of 
all securities represented by our reorganization certificates. 

One hundred schedules per diem will be received. 

All Reorganization Certificates (unless ‘* to bearer’) MUST 
BE ENDORSED IN BLANK; and, 
name other than that appearing on the face of the Reorganiza- 


if stock is desired in any 


tion Certificate, its assignment must be acknowledged before a 
Notary Public or attested by some person satisfactory to us. 

The new coupon bonds are for $500 and $1,000 each. Persons 
entitled to fractions of a bond or of a share may either sell the 
fractions to us, or we will sell them such amounts as may be 
necessary to entitle them to an entire bond or an entire share. 

Holders transmitting Reorganization Certificates by mail will 
please indicate whether they wish to sell or buy such fractions, 
and whether they wish the new securities sent by registered 
mail or by express at their expense. 


J. P. MORGAN & CO. 


LINCOLN COUNTY (MO.) BONDS 
CAL EID. 


Lincoln County, Missouri, Funding Bonds, of denomination 
of $1,000 each, dated May 15, 1888, and numbered from 34 to 41, 
both inclusive, have been called for redemption, and will be paid 
on presentation at the National Bank of Commerce, in New York, 
on the 1st day of February, 1897. 

Done by order of County Court. 

I. N. CANNON, 


Treasurer of Linco)n Co., Missouri. 


SPECIAL NOTICES. 


A fancy laundered or Neglige shirt made of 
Mount Vernon Mills material looks like new 
even when it gets old, When buying a fancy 
shirt for business or outing, always ask if the 
fabric was made by Mount Vernon Mills. A 
book on the subject sent for the asking. 


Mount Vernon Mills, 
Philadelphia. 








The LIVERPOOL 
and LONDON 


[usurance 


ORGANIZED 1836. 


and GLOBE 
Company. 


ENTERED U.S. 1848. 


4gth Annual Statement 


United States Branch—Statement Dec. 31, 1896. 
ASSETS. | 





MES AY AGE yeas wince rca sic tic « ocinn ois sin Kaelin os snennpltnevsacusacencerianaesuesbesnns<e $1,730,000.00 
U. Ss. GOVERNMENT 4 PER CENT. BONDS 1,843,200.00 
Sema “CLUN “BON DS...... 522-2 tesecesccenna senna= 319,475.00 
LOANS ON BOND AND MORTGAGE... 8,5738,718.64 


CASH ON HAND AND IN BANKG....... 
ALL OLHER ADMITTED ASSETS........- 


Total Assets 


d 





846,101.52 
1,025,080.17 





LIABILITIES. 


UNADJUSTED LOSSES 


$816,707.91 


UNEARNED PREMIUMS AND ALL OTHER LIA- 


| 
} BILITIES 
' 
; 


JOHN A. STEWART, 
JOHN CROSBY BROWN, 
HENRY W. EATON, Resident M’gr. 





4,729,377.09 $5,246,088.00 


$4,093,460.33 





DIRECTORS IN NEW YORK. 
CHARLES H. MARSHALL, Chairman. 


J. E. PULSFORD, ; 
EDMUND D. RANDOLPH. 
GEORGE W. HOYT, Deputy M’gr. 


JOHN J. MARTIN, Agency Superintendent, 








FINANCIAL. 


CV IONEEACLELC 
REORGANIZATION. 


To Bond and Shareholders of the 


UNION PACIFIC RAILWAY CO. 


The undersigned Reorganization Committee announces that, 
having reached an agreement with the United States Govern- 
ment (alike advantageous to the latter, as well as to the interests 
the Committee represents), steps have been taken to promptly 
No material modification of 
the Plan appears to be necessary, except that the two classes of 
Junior Bonds, viz., UNION PACIFIC SINKING FUND BONDS 
and KANSAS PACIFIC CONSOLIDATED BONDS upon final 
completion of the necessary arrangements may have to be offered 


proceed with the reorganization, 


a somewhat smaller allotment in new First Mortgage Bonds 
against an increased allotment of Preferred Stock, so as to enable 
the Committee to limit the issue of new First Mortgage 4% 
Bonds (which under the plan was first fixed at $100,000,000) 
to $75,000,000 for reorganization purposes; reserving the 
balance under careful restrictions, for the future needs of the 
reorganized company, thus materially enhancing the standing 
and value of both the bonds and shares of the new company. 


Union Pacific Sinking Fund Bonds 
and Kansas Pacific Consolidated Bonds 


not heretofore deposited 


may be deposited with the MERCANTILE TRUST CO., 120 
Broadway, New York, and OLD COLONY TRUST CO., Boston, 
until FEBRUARY 25TH NEXT, subject to any modifications in 
the Plan hereafter adopted by the committee, and in exchange for 
negotiable certificates of deposit. NO DEPOSITS OF THESE 
BONDS WILL BE RECEIVED AFTER FEBRUARY 25TH. 

While modifications in the other features of the Plan appear not 
to be required under present conditions, the committee deems it 
prudent to postpone the formal declaration, that the plan shall 
become operative, until it feels assured, that the carrying into 
final effect of its arrangements with the United States Government 
will create no conditions, other than now prevail. 


LOUIS FITZGERALD, 
JACOB H. SCHIFF, 
T. JEFFERSON COOLIDGE, Jp., 
CHAUNCEY M. DEPEW, 
MARVIN HUGHITT, 
OLIVER AMES, 

Reorganization Committee. 


ALVIN W. KRECH, Secretary, 120 Broadway. 


New York, January 26, 1897. 











INVESTMENTS. 


Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 


dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 


shares command a purchase premium of $5. per 
share, 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No, 111 Firru AVE. (cor. 


NEW YORK CITY. 


18th St.), 


$1, 464,497.76 
90,923.96 


Assets, January tst, er - - 
Surplus, ‘ é “3 





BPOBLIC 
SAVINGS AND LOAN 


ASSOCIATION, 
207 BROADWAY, COR. FULTON STREET, 
NEW YORK. 
Jan.1,1894. Jan.1,1895. Jan.1,1896. Oct, 1, 1896. 
Assets... < $21,161.29 ©=$71,909.17 $157,925.30 $284,226.12 
Loans ..... 15,005.00 65,881.00 148,940.75 267,755.33 
Shares in force 3,687% 20,606 34,966 44,597 


The remarkable growth of the Republic is due to 
EQUITY OF ITS PLAN, 
ABILITY OF 1TS MANAGEMENT, and 
CHARACTER OF ITS ASSETS. 
A premium of $3.00 per share is now charged on Income Stock. 


SOLICITORS OF ABILITY AND CHARACTER 
WANTED. 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. 





Surplus, $50,000. 
Madison Sq., NEW YORK CITY. 





NEDERLAND 


LIFE INSURANCE COMPANY, Limited 


ESTABLISHED 1858, AMSTERDAM, HOLLAND. 


UNITEDY SLATES BRANCH: 
874 Broadway, New York City. 


The Company’s New York Office opened October 2d, 


BOARD OF 


JOHN CROSBY BROWN, 
AMOS T. FRENCH, 


CHARLES E. WHITEHEAD. 


Condition on December 31st, ee 


ASSETS. 


United States Bonds.-...-...- - $279,280.00 






American Railway Bonds Pritsl Uses Ae 142,275.01 
Cash on hand and at Banks.--.-...-.....--- 90, 201.29 
Loans to Policyholders.- 22. qocusswte can «xa 986.94 
Deferred and Uncollected Premiums. ......-. 74,299.59 | 
Loans bearing interest, secured by collateral... 24,323.38 
Aoeriedsinterest ase cess ono ae monn sesanee ae 4,918.29 
Premiums Notesanns bc Jose sailed alasis oe eirn sin ais 945-63 


$617,230.13 








1893. 

TRUSTEES: 

JOHN D. KIELEY, 

JAMES BROWN POTTER, 

LIABILITIES. 
Premium Reserve act s.cseas an oos see ceees $262,902.00 
Death Waimea. cee as bes akecke ovis aaee 37,500.00 
(In process of adjustme 

Prepaid Premiums. .2-ss\2ce+esss-s0< 1,761.34 
All other Liabilities ....... 13,764.11 
DULPLIS has ams al stoe wnrats maces hacia coe 301, 302.68 








$617,230.13 


NOTE—Additional sound Assets of $54,932.67 (not admitted) are NOT included in this Statement. 


THE ASSETS OF THE HOME OFFICE IN HOLLAND ARE AN ADDITIONAL GUARANTEE TO’ 
THE COMPANY’S POLICY HOLDERS IN THE UNITED STATES. 


BUSINESS 


Total Premiums received during the year, - : 


Death Claims, Paid, = = # 


In force on December 3Ist, 1896, 7,948 Policies, 
Which is a gain over 1895 of 2,605 Policies, - “ E 


ted 


FOR: 1896. 


$429,423 
233,826. ps 
25,475,301.00 
7,125,268.00 


DUBOURCA, of S*irangn, 


80 
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FINANCIAL. 


FINANCIAL. 





Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. 


BOSTON. 
BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission. We receive ac- Investment 
counts of Banks, Bankers, Corporations, +49. 
Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters we aiso buy and sell Bills of Exchange on, and 
of make cable transfers to all points; 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


also make 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 


Redmond, Kerr & Co., 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


* 27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., NVo. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


Act as agents 





Established 187+. 


ALIEN EV WEP SLL LENS OL, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





DRY GOODS. 
DEER TW ELLE Rss U0. 





IMPORTERS AND JOBBERS OF 


DRYSGOODS 


326, 328, 330 Broadway, 
NEW YORK, 


ATENT BINDER 


FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $1.00, 








MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2583 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec'y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 
MERICAN REAL ESTATE 
COMPAN x. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


SPECIAL NOTICES. 





Send your name for a Souvenir 
of the Works of Eugene Field. 


PLETED sree Niles 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘4 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions af the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monumeni Souvenir Fund, 
180 Monroe Street, Chicago, IIl. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


Branch Offices: 





BADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THES. TL. SMITH CO;; 


to PARK PLACE, NEW YORK. 





ENRY LINDENMEVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor. St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





BANKS. BANKS. 


THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


CAPITAL, = Een eS OO COO Capital, - - - - $1,000,000 
SURPLUS, - - - - - 500,000 Solicits accounts, offering to depositors liberal treatment and 


every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 


DAVID M. MORRISON, 
New York State Banks. 


President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DROS ae Se 

Cuarves F. Crark. Gero. Austin Morrison. 
Cuar_Les H. Russet. JoserH C. BaLpwin. 
Gro. H. PREnNTISS. No. F, ANDERSON, JR. . 
Puineas C. Lounspury. ILLIAM WHITING. 
Davin M. Morrison. Davip B. Powe Lt. 
Setu E. THomas. J. FREDERICK CHAMBERLIN. 
ee _K. WILMERDING. CLARENCE W. SEAMANS. 
He J. S.A Cuartes F. Curier. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 


} Vice-Presidents, 
TOHN I. COLE, Cashier. 


M. S. LOTT, 
aAss't Secretary. 


HE CHASE 
‘ NATIONAL BANK, 
OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 


Cedar Street. 
CAPITAL AND SURPLUS, . . . = = $1,500,000 


INTEREST ALLOWED ON DEPOSITS. 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorabie terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





C. C. Stave, 


dss't Casaier 


UVARANTWATROS TAC. 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-rresident. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVES t- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


Home Office, 29 Broadwiy, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 

Ip MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipenr. 


ANHATTANE TS ROS (ie Ges 


10 WALL STREET, 
Cap $1,000,000. 


irmieaer to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


Tf4 RTFORD 


STEAM BOVE 


Vice-Presidents. 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 7 
R. J. Cross, E. D. Randolph, pry 5 
Radulph Ellis, James 0. Sheldon, INSPECTION AND INSURANCE ‘ 


Aimos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson, 


COMPANY. 


W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 


J. M. ALLEN, President. 
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REMINGTO 


The New Models, 


§ = 7 


represent progress of the most practical kind, for they embody the ex- 
perience of years and the guarantee of a long-established reputation. 





MANY VALUABLE IMPROVEMENTS. 


Export and Import Merchants, | ¢ 


STANDARD 66-68 BROAD St., NEW YORK. q 
VER RaW Rael BERG 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CO; 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants. 


CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘““HEMENWAY." 47 CEDAR STREET. 


No. 








BANK VAULTS. ‘td 


‘ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON j 

in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 

Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
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Judging from appearances, the Senate is 
bent on making haste slowly with the con- 
sideration of the general arbitration treaty. 
This convention was reported by the For- 
eign Relations Committee on Monday, with 
amendments. The first of these is intended 
to obviate any chance of the Monroe doctrine 
becoming the subject of arbitration. It 
adds at the end of the first article, which 
provides for the submission to arbitration of 
all questions in difference between the two 
countries which they may fail to adjust by 
diplomatic negotiation, the clause: ‘“‘ But 
no question which affects the foreign or 
domestic policy of either of the high con- 
tracting parties, or of the relation of either 
with any other state or power, by treaty or 
otherwise, shall be subject to arbitration 
under this treaty except by special agrce- 
ment.” By another amendment, all refer- 
ence to the King of Sweden and Norway as 
the umpire where the tribunal fails to agree 
upon one. When the treaty was reported 
no attempt was made to arrange a time for 
its consideration, and there seems little 
doubt that the present session will close 
before action is taken upon it. 





The Senate ratified on Monday a treaty 
with Japan which puts into operation at 
once the sixteenth article of the treaty of 





commerce and navigation negotiated be- 
tween the United States and Japan at 
Washington November 22, 1894, and pro- 
claimed March 21, 1895. This treaty, it 
may be remembered, is to go into operation 
on July 17, 1899, and is to remain in force 
for the period of twelve years from that 
date, though either country shall have the 
right at any time thereafter to give notice 
to the other of its intention to terminate the 
same, and at the expiration of twelve months 
after such notice is given the treaty will be 
atanend. The sixteenth article, which is 
put in full force and effect at once by the 
terms of the new convention, is of much 
importance to the manufacturers and ex- 
porters of the United States. It provides 
that the citizens or subjects of either of the 
two countries shall enjoy in the territories 
of the other the same protection as native 
citizens or subjects in regard to patents, 
trademarks and designs, upon fulfilment of 
the formalities prescribed by law. 





It is announced in dispatches from Wash- 
ington that a successor to Mr. Eckels, as 
Comptroller of the Currency, has already 
been selected by Mr. McKinley. This is 
somewhat early, for Mr. Eckels’ term does 
not expire till next year, and his successor, 
Mr. Charles G. Dawes, of Evanston, IIl., 
is quoted as expressing the hope that Mr. 
Eckels will retain his post as Comptroller 
until his term expires by limitation of law. 
It is to be hoped that Mr. Eckels will see 
his way clear to stay in the Currency Bureau 
until his term expires, but whether he does 
or not he will bring away with him from 
Washington the reputation of having been 
one of the ablest comptrollers the country 
has seen. His official term fell in a period 
when the currency question was the ab- 
sorbing one, and when the incumbent of 
the comptrollership was naturally one of 
the centers of attention among the high 
officials of the government. There will 
be no dissent from the conclusion that 
Mr. Eckels not only measured up fully 
to the ordinary requirements of his place, 
but also displayed conspicuous ability in 
making use of the extraordinary oppor- 
tunities which the circumstances of the 
time presented to an official in his position. 


An investigation into trusts is being con- 
ducted by a committee of the New York 
state senate at present holding sessions in 
New York city. The committee began its 
sessions yesterday with an inquiry into the 
affairs of the American Sugar Refining 
Company. But little information of in- 
terest was elicited by the questions of the 
chairman of the committee. The vice- 
president of the company said, among 
other things, that his company produced 
from 72 to 75 per cent. of the sugar con- 
sumed in the country, but he said that the 
consolidation of the companies which were 
merged in the American was not made 
with the intention of controlling the output 
and price of refined sugar, that the com- 
pany made the price for its own products 
only, and that the price of sugar is lower 


now than it was when the consolidation 
was effected. The general impression ap- 
pears to be that the investigation will not 
be very resultful. 





Two decisions of interest involving the 
limits of the taxing power of the states were 
rendered by the Supreme Court of the 
United States on Monday last. In one of 
these decisions the court upheld the 
Nichols law of Ohio taxing express, tele- 
graph and telephone companies. The com- 
panies were taxed under this law on their 
real estate and on their gross receipts 
from business done within the state, and 
they were assessed, in addition, by a state 
board. To this assessment the companies 
objected. It seems that for the three 
years 1893, 1894 and 1895 the state 
board had increased the valuation of prop- 
erty in assessments under the law from 
$289,862 to $4,249,702, this increased 
valuation being arrived at by taking the 
market value of the entire capital stock 
of the express companies as a basis for 
arriving at the true value in money of 
the companies’ property in Ohio. The 
decision was rendered by a bare majority 
of the court, four of the justices dissenting. 
The grounds of the decision are not given 
in the reports which have appeared so far. 


The Indiana decision upheld the validity 
of the state law of 1893, which provides for 
the taxation of telephone, telegraph, palace 
car, sleeping car, dining car, express and 
fast freight companies, and empowers the 
state board of tax commissioners to assess 
taxation other than that of a local character, 
and imposes a penalty of 50 per cent. upon 
those failing to pay their taxes at the time 
specified. The amount involved in the 
Indiana cases is estimated by the Indiana 
attorney-general at $100,000. In the Ohio 
cases the amount involved is more consider- 
able. The state will, it is said, be a gainer 
by about $400,000, the approximate amount 
of the taxes for three years, not to speak of 
the amount which will go into the state 
treasury from this source annually. 


Two Canadian ministers are in Washing- 
ton at present to do what they can to bring 
about closer trade relations with the United 
States. They are Sir Richard Cartwright, 
the Minister of Trade and Commerce, and 
Mr. L. H. Davies, the Minister of Marine 
and Fisheries. In a statement issued by 
the ministers they say that they are going 
to confer with the British ambassador on 
several matters affecting Canada and the 
United States, and that while at the capital, 
they are going to take advantage of the 
opportunity to see as many of the public 
men as possible and discuss with them the 
existing trade relations between Canada 
and the United States, and the possibility 
of making these trade relations broader and 
freer. The Liberal party, which came into 
power in Canada last June, has, they 
say, always favored the freest possible trade 
relations between the two countries, consist- 
ent, of course, with their own fiscal inde- 


pendence, and before introducing their 
tariff at the next session of Parliament they 
desire to ascertain as far as possible the 
views of the American people through their 
representatives with respect to these trade 
relations. 





An effort to pacify Cuba by decreeing 
certain reforms is the latest move on the 
part of the Spanish goverment. Under the 
decree, which was issued this week, pro- 
vision is made for the creation of a Cuban 
assembly to be known as the council of 
administration and to be composed of 
thirty-five members, of whom twenty-one 
will be elected by popular vote and six by 
the leading municipal and provincial cor- 


porations. The remaining eight members 
will consist of a leading magistrate, a uni- 


versity professor, an archiepiscopal delegate 
and five ex-senators or deputies. All meas- 
ures desired by municipal and provincial 
councils which may be disapproved by the 
governor-general can be appealed to the 
administrative council, and finally appealed 
to the colonial minister at Madrid. The 
municipal and provincial councils will nom- 
inate the municipal judges and the council 
of administration will frame the budget and 
draw up a customs tariff. under the proviso 
that a protective margin of 40 per cent., at 
least, shall be allowed to Spanish goods 
against foreign goods. The customs officials 
must be Cubans. The governor-general of 
the island is empowered to appoint the 
high officials, but they must be Cubans or 
Spaniards who have lived in the island for 
two years. These officials the 
intendents, magistrates and prefects. The 
municipal councils will elect their own resi- 
dents and control the administration of edu- 
cation. The government reserves full power 
to maintain public order, and may adopt 
measures even against these reforms when- 
ever such measures may be needed to sup- 
press rebellious movements. It is needless 
to say that the Cuban revolutionists will not 
be satisfied with the plan. 


include 





Treasury statistics of circulation show a 
net increase of $15,754,288 for the month 
of January. The 
$4,680,733 in silver certificates, 7,118,478 
in United States notes, and $15,020,000 in 
The items of decrease 


items of increase were 


currency certificates. 
were $2,275,100 in gold coin, $2,220,683 
in standard silver dollars, $1,212,616 in 
subsidiary silver, $300,810 in gold certifi- 
cates, $1,437,839 in Treasury notes of 1890, 
and $3,617,875 in national bank notes. A 
net increase amounting to $7,254,683 is 
shown in the money and bullion in the 
Treasury. As compared with the corre- 
sponding date last year, the money in circu- 
lation on February 1 showed an increase of 
over $76,200,000, the total on the Ist inst. 
being $1,665,977,688. The circulation per 
capita, based upon an estimated population 
of 72,288,000, is put by the Treasury ex- 
perts at $23.05. This represents an increase 
of 18 cents for the month, and of 58 cents 
as compared with the corresponding date 
last year. 
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RAPIDLY DECREASING WORLD'S 
WHEAT SUPPLIES. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on February 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 








East Rockies. Pacific coast, Totals, 
February 1, 1897 68,088,000 3,005,0c0 71,093,000 
February 1, 1896. . 97-592,000 5,889,000 103,481,000 
February 1, 1895.-...-. 106,917,000 13,118,000 120,035,000 
February 1, 1894....... 99,596,000 9,859,000 109,455,000 
February 1, 1893....-... 107,255,000 6,457,000 113,712,000 
February 1, 1892....... 66,544,000 6,023,000 72,588,000 
February 1, 1891-. 44,258,000 10,693,000 54,951,000 
February 1, 1890....... 49,691,000 6,144,c00 55,835,000 
February 1, 1889... 47,414,000 4,413,c00 51,828,000 
February 1, 1888 70,214,000 14,000,000 84,214,000 





Total available stocks of wheat in the 
United States and Canada, both coasts, 
amounted to 71,093,000 bushels on Febru- 
ary I, 32,388,000 bushels less than on 
February 1, 1896, a decrease of almost 
one-third as compared with like supplies 
one year ago. Contrasted with February 1 
two years ago, stocks on Saturday last 
showed a falling off of almost 40,000,000 
bushels, about one-third. As contrasted 
with the corresponding date three years 
ago, present wheat stocks are found to be 
38,000,000 smaller, a decrease of more than 
one-third, and when compared with supplies 
on February 1, 1893, the decrease is about 
43,000,000 bushels, nearly 38 per cent. 
Wheat supplies in the United States and 
Canada, both coasts, are also found to be 
1,495,000 bushels smaller on February 1 
than five years before, so that existing sup- 
plies are the smallest at like dates for the 
period named. 

The total quantity of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 
ing countries, on February 1, added to 
available stocks in Europe, as reported ex- 
clusively to BRADSTREET’S, is as follows: 


East of Pacific Europeand Grand 

Rockies. coast, afloat. total, 
February 1,1897 68,088,000 3,005,000 57,536,000 128,629,000 
February 1, 1896.. 97,592,000 5,889,000 56,944,000 160,425,0co 
February 1, 1895.-106,917,000 13,118,0CcO 61,384,000 181,419,000 
February 1, 1894.. 99,596,000 9,859,000 74,472,000 183,927,000 
February 1, 1893-.-107,255,000 6,457,000 64,376,000 178,088,000 
February 1, 1892.. 66,544,000 6,043,000 82,720,000 155,308,000 
February 1, 1891--. 44,258,000 10,693,000 50,136,000 105,087,000 
February 1, 1890.- 49,091,000 6,144,000 49,728,000 105,538,000 
February 1, 1889.- 47,414,000 4,413,000 67,632,000 119,459,000 


Continued free purchases of wheat by 
European importers have resulted in a total 
of supplies of wheat afloat for and in Eu- 
rope on February 1 slightly in excess of the 
corresponding total one year before—s592,000 
bushels. Compared with the aggregate 
afloat from all exporting countries for Eu- 
rope, together with the supplies held in 
Europe on February 1, 1895, stocks re- 
ported last Saturday show a falling off of 
3,848,000 bushels; as compared with the 
corresponding date three years ago the 
decline is 16,936,000 bushels, and as con- 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED 


























trasted with the like total on February 1, 
1893, the decrease is 6,640,000 bushels, 
while compared with the corresponding ex- 
hibit for February 1, 1892, stocks of wheat 
one week ago were 25,134,000 bushels 
smaller, as well as 10,096,000 bushels 
smaller than the like total on February 1, 
1889. When contrasted with correspond- 
ing exhibits for February, 1891 and in 1890, 
last week’s total shows increases respec- 
tively of 7,400,000 and 10,100,000 bushels. 

A most bullish feature of the statistical 
position of wheat is shown in the January 
decrease of available supplies east and west 
of the Rocky mountains, 6,336,000 bushels, 
as compared with 1,384,000 bushels in 
January, 1896. The corresponding decrease 
in 1895 was somewhat larger than last 
month, but in the like month of 1894 and 
in 1893 the increases were, respectively, 
only 808,000 and 324,000 bushels. 

Even more significant than the foregoing 
is the total net increase during seven months 
of the cereal year, east and west of the 
Rocky mountains, amounting to only 7,812,- 
ooo bushels, compared with 46,061,000 
bushels increase in the corresponding seven 
months of 1895-96, 60,480,000 bushelsin the 
seven months of the preceding cereal year, 
34,963,000 bushels in the like seven months 
the year before that, and as contrasted with 
a total net increase of 78,700,000 bushels in 
the corresponding period of 1892-93. 

Adding stocks of available wheat, United 
States and Canada, both coasts, to stocks 
afloat for and in Europe, on the first instant, 
a total is found of 128,629,000 bushels, 
nearly 33,000,000 bushels smaller than one 
year ago, about 53,000,000 bushels smaller 
than on February 1 two years ago, 56,000,- 
ooo bushels smaller than in 1894, 50,000,000 
bushels less than on the corresponding date 
in 1893, 27,000,000 bushels less than on the 
like date in 1892, but 23,000,000 bushels 
more than was reported in sight in the 
United States, Canada and afloat for and in 
Europe on February 1, 1891, as well as on 
the like date in 1890. During the years 1890 
to 1895, inclusive, the world’s average Janu- 
ary decrease in available wheat supplies was 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 


5,000,000 bushels, being least, about 1,000,- 
ooo bushels, in January, 1892, and largest 
for that month in the years specified, about 
10,000,000 bushels in 1890. With this ex- 
planation, the fact that world’s available 
stocks of wheat fell off net 9,000,000 bushels 
in January, 1896, and 10,534,000 bushels in 
January, 1897, gathers significance. 

A study of the statistics of the world’s 
wheat stocks, month by month, for a series 
of years, frequently renders it possible to, 
in part, forecast the probable movement of 
| that cereal. Thus, while in February, 1890, 
1891 and 1892, there was an average decline 
of about 8,000,000 bushels in supplies of 
wheat available in the United States and 
Canada, afloat for and in Europe, those 
stocks were practically at a standstill in 
February, 1893 and 1894. With the late 
decline in world’s annual production, the 
month of February began to show large 
decreases in world’s stocks on hand, that 
for February, 1895, being 11,000,000 bush- 
els, and in 1896 nearly 7,000,000. It 
requires no special faculty to foresee a 
continued’ decrease in world’s supplies of 
wheat during the current month, and should 
the grand totals of supplies continue to 
decrease as customary, month by month, 
until July 1, to an extent equaling only the 
average falling off during corresponding 
months in 1896 and 1895, the outlook is for 
a grand total of wheat supplies, United 
States and Canada, afloat for and in Europe, 
on July 1 next, of only about 75,000,000 
bushels, compared with 105,000,000 bush- 
els on July 1, 1896, 131,000,000 bush- 
els on July 1, 1895, and very much larger 
totals on dates in preceding years, until on 
July 1, 1890, when the corresponding aggre- 
gate was only 69,185,000 bushels. 

Accompanying tabular exhibits bring 
down to January 1, 1897, details of BRAD- 
STREET’S reports of the world’s available 
supplies of wheat. These include not only 
stocks on both coasts of the United States 
and Canada, those afloat for Europe from 
all wheat-exporting countries, together with 
stocks in store in Europe, out of producers’ 
hands, but interior Russian supplies (ob- 























1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890, 
January its. oases cget 139,163,C00 | 169,973,000 184,753,000 | 190,223,000 182,372,785 | 156,536,901 111,484,940 | 115,092,000 
February, i..\ssoscses22 12€,629,000 | 160,425,000 | 181,419,000 183,927,000 | 178,088,000 | 155,308,532 105,087,936 | 105,533,415 
March.s 2 -.-.222.-y een | eece 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 | 145,615,967 99,523,948 95,841,001 
BM) g lly Me oe ae AE ens 6 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 99,808,145 90,854,445 
May <j. chanarinsceestas 484 131,316,000 | 154,980,000 | 170,692,000 172,039,000 | 125,894,838 95:409,776 82,787,971 
PURE Sc asec Soe one devs 117,969,000 | 141,476,000 | 160,392,000 167,138,000 | 120,170,855 90,244,614 84,610,612 
Joly 2 Sloe were copcaty 105,201,060 | 130,877,000 | 146,519,000 | 152,308,000 99,203,425 83,395,759 69,185,498 
AUR NStat leek peace - 97»131,000 | 118,857,000 | 142,354,000 151,070,000 98,528,427 85,864,063 | 68,822,262 
September rt. --..5-+.- coup 97,076,00u | 119,499,000 | 151,622,000 149,407,000 | 111,014,032 86,857,835 69,183,260 
Octoberix>ciceeesosss ence 11,609,000 | 129,790,000 | 162,206,000 158,190,000 | 131,663,084 TII,414,574 81,885,000 
Wovember x--<55...5.- cece 1375575,000 | 153,633,000 | 178,682,000 | 173,225,000 154,272,035 | 133,641,284 91,150,025 
December z.....--.-5. PC 148,485,000 | 164,348,000 | 184,610,000 190,386,000 |! 175,814,258 1575748775 107,669,274 


FOR FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.] 


STATES AND CANADA DURING THE PAST SEVEN MONTHS, WITH COMPARISONS 



































Decreases D ‘ Si 
sseG mann | -\ Yue, | chaguees, |isesemiorll xtesher | Noemie eee te al ee | ppt bioen nd at, 
' 7 . 
36,395,000 2,940,000 *826,000 6,367,000 12,761,000 * 283,000 3,163,000 11,916,000 5,182,000 kA 
60,139,000 6,892,000 *2,035,000 10,346,000 20,520,000 12,090,0c0 | 10,081,000 44,110,000 157,000 44,267,000 
34,886,000 $1,061,000 13,515,000 12,274,000 13,774,000 7»242,000 t5¢1,000 48,457,000 6,790,000 55,247,000 
32,662,c00 4,577,000 | * 4,356,000 6,775,000 12,157,000 | 13,332,000 | $2,945,000 | 26,276,000 154,000 26,222,000 
36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 - $10,460,000 71,443,000 $2,523,000 68,929,000 

[Pacific coast states.] 
5,189,000 10,000 | 1,595,000 1,942,000 1,429,000 *335,0c0 2,359,000 2,262,000 1,184,000 1,078,000 
6,760,000 $301,000 1,949,000 961,000 *109,000 | *1,376,000 1,160,000 567,000 1,227,000 1,794,000 
2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 1,250,000 5,049,000 184,000 55233,000 
6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 92,000 7,879,000 862,000 8,741,000 
6,369,000 $3,968,000 819,000 4,564,000 560,000 1,700,000 1,110,000 6,932,000 2,848,000 9,780,000 
[Totals for both coasts.] he 

41,584,000 2,950,000 769,000 8,30¢,000 14,190,000 *618,0co 5»522,000 14,178,000 6,336,000 7,812,000 
66,899,000 6,591,000 * 86,000 11,307,000 20,411,000 10,715,000 $8,921,000 44,677,000 1,384,000 46,061,000 
37+352,000 $1,387,000 13,468,000 12,816,000 16,708,000 9,816,0c0 683,000 531506,000 6,97 4,000 60,480,000 
38,525,000 2,982,000 * 2,679,000 7,813,000 12,755,000 16,201,cv0 $3,037,000 34,145,000 808,000 34,963,000 
42,524,000 + 1,991,000 12,384,000 21,533,000 19,339,000 17,747,900 +8.950,000 78,370,000 324,000 78,700,000 








* Decrease, + Increase, 
























tained monthly), together with the total 
quantity of wheat available in Australia: 


DETAILS OF THE WORLD’S AVAILABLE WHEAT STOCKS. 
[ooo’s omitted.] 


Totals Interior “Australn 
previously Russian Grand availabie World's 
Bushels. published, stocks. totals. wheat. totals. 

July 1, 1894.... 146,519 10,000 156,519 7,800 164,319 
Oct. 1, 1894.... 162,206 3,000 170,206 5,500 175706 
Jan. 1, 1895.... 184,753 17,600 202,353 2,500 204,853 
April 1, 1895... 162,504 15,200 377,704 9,300 187,004 
July 1, 1895.... 130,877 10,000 140,877 5,800 146,677 
Oct. 1, 1895...- 129,790 12,400 142,190 4,400 146,590 
Jan. 1, 1896.... 169,973 15,200 185,173 2,600 127,773 
April 1, 1896... 144,875 11,200 156,075 3,900 159,975 
July 1, 1896.... 105,201 7,680 112,881 2,600 115,484 
Oct. 1, 1896.... 115,609 4,8co 120,400 1,200 121,600 
Jan. 1, 1897..-. 139,163 12,000 151,163 1,026 152,189 


WORLD’S AVAILABLE WHEAT STOCKS TOTALS, IN BUSHELS. 
[coo’s omitted.] 


1894. 1895. 1296. 1897. 
January, 2.-2-2-5< =2oe8 204,853 187,773 152,189 
April’z secczte5c-eee wie 187,004 159,975 ne 
Vily x... Sen, eoce eee 164,319 146,677 119,481 ae ow 
October rt .-..- 175,706 146,590 121,600 ai ee 


World’s available stocks January 1, 1897, 
were in excess of 152,000,000 bushels, but 
35,000,000 bushels less than one year before, 
and 52,000,000 bushels less than two years 
before. The net increase in the world’s 
stocks between October 1, 1896, and Janu- 
ary I, 1897, was 31,000,000 bushels, while 
the increase in the last quarter of 1895 was 
41,000,000 bushels, and in a like portion of 
1894, 29,000,000 bushels. While the world’s 
net increase in the last quarter of 1896 was 
moderately heayy, the grand total of the 
world’s avzilable stocks one month ago was 
25 per cent. smaller than two years ago. 





SOUTHERN PIG IRON, 


REMARKABLE GROWTH OF THE FOREIGN 
DEMAND FOR IT—COUNTRIES TO WHICH 
IT IS EXPORTED—OUTLOOK FOR A CON- 
TINUATION OF THE MOVEMENT. 





The surprisingly large exports of southern 
pig iron in recent months have more than 
attracted attention abroad; they have raised 
anew the question of the ability of foreign 
furnacemen, not only to compete in neu- 
tral, but to retain possession of their own 
markets. The London /you and Steel 
Trades Journal of recent date, in discuss- 
ing ‘‘American Exports of Iron and Steel,” 
states : 


During the last two or three months the possible — 


development of competition from American manu- 
facturers of pig iron, steel, etc., in British markets 
has created considerable discussion on this side, and 
the subject has been fully gone into in these col- 
ums from time to time. The conclusion which we 
arrived at, after careful inquiry among leading mer- 
chants and manufacturers, was that the recent com- 
petition was of an ephemeral character, and only 
arose owing to the exceptional business conditions 
prevailing a short time ago in the United States. 
A correspondent connected with one of the leadin 


crude-iron making concerns in the United States 


confirms this opinion. He says there is nothing 


special or unusual about the recent sales of several | 


thousand tons of iron to England. American pig- 


iron producers have made many other foreign sales F 
of blocks of thousands of tons before, Probably — 


the aggregate amount of Alabama iron sold abroad — 
during 1896 will exceed 40,000 tons. Both foundry 
and forge iron are shipped from America, entering 
into ordinary foundry practice in competition with 
Scotch foundry pig, and also being used to some 
extent for rolling-mill purposes and in steel works. 
The conditions which make possible the exporting 
of iron from the United States ,at the present time 


may be briefly stated under the head of the 
general depression in the iron trade which has fol: _ 


lowed the change of tariff policy, the controversy 
over the currency, and the general disturbance of 
American business resulting from these causes. 
The prices of American iron have, by the dimin- 
ished consumption and the surplus eof stock, been 


driven down to the point where exports have been © 


possible, but without any reasonable profit, and 
are not likely to continue on a large scale with a 


revival of business in the United States, as the - 


domestic business would be more profitable than 
the foreign. The main advantage of the devel- 
opment which has occurred is that it shows 
there is a limit to the depression of prices in 
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the United States, as at a certain figure the trade 
can obtain relief by shipping abroad. This gen- 
tleman, in writing on the possibilities of the devel- 
opment cf American trade with Central and South 
America, says that the export business is difficult 
to manage because of the irregularity and uncer- 
tainty of obtaining marine tonnage at low freight 
rates. For example, it is not possible to ship to 
Argentina or Brazil or Chili, or to the Pacific side 
of Central America, without first forwarding the 
iron to England, ‘and thus incurring double 
freights. Whenever the United States reverts to 
the policy of encouraging business with other 
American countries by the reéstablishment of reci- 
procity treaties, and by the development of steamers 
trading to foreign ports, with subsidies from the 
Post Office Department, the possibilities of ship- 
ping both coal and iron from the gulf ports to 
South and Central America will be greatly en- 
larged. ‘This remark would not only apply to pig 
iron, but also manifestly to manufactured iron, 
there having been important exports of bars to 
Cuba, and of iron pipe to Costa Rica and Hono- 
lulu, in competition with European products and 
prices. In pursuance of this policy of subsidized 
steamers and establishing marine lines of traveling 
and transportation, England, he says, has reaped 
wonderful results and benefits, and he admits it 
will be difficult to divert the trade of this country 
to American producers without adopting the same 
policy in America. There is no doubt that cheap 
freights will greatly help American manufacturers, 
but they will require more than the advantage this 
will confer to drive us from the markets for iron 
and steel in Spanish-American countries. 


On the other hand, Mr. James Bowron, 
of the Tennessee Coal & Iron Company, 
than whom, probably, no one else is more 
competent to express an opinion, writes us 
as follows: 


To the Editor of BRADSTREET’S: 


Sir—In the early part of the present 
century the control of the iron trade of 
Great Britain and Europe was vested in the 
producers of Scotch pig iron and the bar 
iron of Staffordshire, Yorkshire and Sweden. 
In those days purity and strength of prod- 
uct were the great essentials, and price a 
secondary consideration. 

About the middle of the century the rise 
of steel in its relative importance, based 
upon its greater facility of production by 
the Bessemer process, removed some meas- 
ure of the responsibility laid upon iron pro- 
ducers in the matter of quality, and as steel 
began to be substituted for purposes of the 
highest importance, it became possible to 
supply the requirements of iron consumers 
for the remainder of the trade by irons of 
lower chemical qualities by means of mod- 
ern plants, produced on a larger scale and 
with greater cheapness. In this way the 
output of Derbyshire, Lincolnshire, and 
especially Cleveland, gradually assumed a 
position of greater importance, until at 
last the Cleveland district, with Middlesbro 
as its center, assumed a commanding 
position, sending its product to the very 
doors of the Scotch iron masters by sea and 
canal, competing in Lancashire and Staf- 
fordshire by rail, and, thanks to the naviga- 
ble waters of the river Tees, shipping to 
every country in the world consuming and 
importing pig iron. 

For nearly forty years Middlesbro had 
held the position of being the cheapest 
iron-preducing district in the world, having 
the advantage of enormous horizontal beds 
of carbonate of iron within from three to 
fifteen miles distance of the furnaces in the 
district. It has had the advantage of South 
Durham coke of the finest possible quality, 
averaging 6 per cent. in ash. But with the 
lapse of time some of the cheapest and 
most accessibie bodies of coke and coal 
have been exhausted, and some of the rich- 
est and most accessible bodies of ore like- 
wise; leaner ore is necessarily used to some 
extent, and coke is willingly used with 8 








per cent. of ash. More important, perhaps, 
than these features, has been the unremu- 
nerative condition of the iron trade in Great 
Britain, which has at one time or another 
led to the failure of more than half of the 
blast furnaces and rolling mills, even in so 
highly favored a district as that of Middles- 
bro. The producers have been few indeed 
who in the face of such evil times have had 
money and confidence enough to keep their 
plant in a modern condition as to capacity 
and output. 

It is interesting to see how largely the 
course of the iron trade of the United 
States has run on parallel lines, and how 
the almost unchallenged superiority of Le- 
high anthracite brands and Hanging Rock 
charcoal pig iron of a quarter of a century 
ago has disappeared before the aggressive- 
ness of open hearth and Bessemer steel of 
Pittsburgh and Chicago; and it is equally 
interesting to see how, in some measure, 
Birmingham, Ala., and the surrounding 
district has followed the example of Mid- 
dlesbro in assuming a position of world- 
wide interest as the undoubted and unques- 
tioned situs of the cheapest iron production 
of the world. 

This condition, like that of Middlesbro, 
is based upon the natural propinquity of the 
materials, the Birmingham valley having 
split up the center of an anticlinal upheaval, 
and having been eroded so as to leave the 
coal, the iron and the limestone exposed to 
daylight in three successive outcrops above 
water level. The ore is richer than that of 
Middlesbro and the deposit heavier. The 
plants of the Alabama prceducers are modern 
and of large capacity. The climate is mild, 
living is cheap and unskilled labor, .com- 
pared with the cost in England, Germany 
and France, is cheaper. This is partly due 
to the benignant climate, and partly to the 
ceaseless American ingenuity in labor-saving 
appliances. 

While the south has attracted so much 
attention since the war because of its earn- 
est effort to engage in manufacturing enter- 
prises and no longer rely upon the produc- 
tion of one or two staple crops, yet the great 
mass of consumers of iron lie outside of its 
borders. In 1888 Alabama was the seventh 
state in order of consumption of its own 
product; in 1895 it was the second in 
importance. The necessity of seeking a 
market for its product among the widely 
scattered cities of the United States, 
Canada and Mexico entailed the payment 
of heavy freight charges, in some cases 
largely exceeding the original value of the 
iron, and necessitating the keenest economy 
on the part of the producers to enable them, 
with any profit at all, to supply the different 
markets. 

After the sharp pinch of the panic of 1893 
reduction in wages, in freight rates, in con- 
tractors’ profits, and in other available direc- 
tions led to such a marked decrease in the 
cost of production that it became evident to 
those familiar with the markets of the world 
that there was at least some possibility of 
competing in neutral markets with English 
iron. This led to the initiation of corre- 
spondence, the shipment of samples, com- 
paring of notes, and the acquisition of in- 
formation which, during the year 1894, had 
proceeded so far that business was on the 
very point of opening up when these nego- 
tiations were summarily stopped by the 
sharp domestic demand for iron-commenc- 
ing in the spring of 1895, which engaged all 
the time and energy of pig iron producers 
and gave them a certain profit much more 
tempting than the then uncertain return 








which might be forwarded by an export 
trade. 

When, following the presidential nomina- 
tions in the summer of 1896, business again 
assumed a condition of acute depression 
both as to demand and necessarily also as 
to prices, the negotiations which had been 
dropped early in 1895 were resumed and 
speedily began to mature. A few small lots 
of iron were shipped experimentally to Eng- 
land and Italy and Spain, leading to larger 
orders as the quality of the iron was found 
to be in every respect equal either to that of 
Middlesbro producers of 3 and 4 foundry 
and gray forge iron, or even to the weli- 
known producers of Scotch foundry iron. 
The proportion of phosphorus in the Ala- 
bama pig is practically only half that of 
Middlesbro and the shrinkage correspond- 
ingly less, other ingredients being substan- 
tially the same, whilst in contrast with 
Scotch pig the ‘‘soft” iron (high silicon) 
produced in Birmingham answers in every 
respect the purposes and can be furnished 
to the consumer for less money. 

Necessarily the commencement of such a 
commerce has been subject to drawbacks, 
the chief of which has been the scarcity of 
freight room on ocean-going vessels. This 
difficulty is being overcome to some extent, 
as the tide of cotton, grain and miscella- 
neous exports from southern ports has 
become so pronounced, and the steamers 
frequenting south Atlantic and gulf ports 
have learned the rapidity with which any 
quantity of pig iron, from a few hundred 
tons up to half a cargo, can be furnished 
from Birmingham at low ballasting rates, 
in case of need, and the carrying of this 
iron does not preclude. the handling by the 
steamers of all the lighter, more bulky, 
and more profitable articles which would 
otherwise have been open to their engage- 
ment, but does stiffen the vessels and add 
to their safety and comfort in their trans- 
atlantic voyages. 

It is within my personal knowledge that 
Alabama iron is now being shipped to Eng- 
land, Holland, Belgium, Germany, Spain, 
Italy, Austria, India and Japan, with busi- 
ness pending for Russia, Australia and 
South Africa. It is not easy to speak of 
figures without interfering unduly with 
private business affairs, but I am able to 
state that the aggregate export sales of 
Alabama iron from July 1, 1896, to Febru- 
ary 1, 1897, are more than 92,000 tons. 
The statement recently made in a promi- 
nent metallurgical journal in New York 
that these claims were not borne out by the 
government figures of exports to October 
31 is beside the mark. These sales have 
been made in an increasing ratio and will 
require three or four months from the pres- 
ent time to complete them. It is probably 
true that the shipments of Birmingham iron 
within the past week to foreign countries 
have been greater than the whole of the 
shipments combined which were made prior 
to October 31, and included in the govern- 
ment returns above referred to. I am per- 
mitted to state that the foreign sales of 
the largest producers in this district in the 
month of December, 1896, and January, 
1897, have been larger than their sales for 
domestic consumption. 

As to the future of this business it is not 
so easy to speak specifically. ‘The prices of 
iron in England and in Germany are higher 
than they have been for nearly seven years, 
and they have at one time within the 
past fourteen years been as much as $1.75 
per ton less than they are to-day. On the 
other hand, the sales which have been 


recently made are realizing to Alabama 
producers nearly $1 per ton more than those 
which were made last summer, when nego- 
tiations were first entered into, so that at 
the prices then prevailing it would be pos- 
sible to lay down American iron in com- 
petition with English if the prices of the 
latter were to recede within 75c. per ton of 
the lowest on record. This difference, how- 
ever, would be sufficient to justify the dis- 
continuance of the movement, if it could 
be maintained; but, on the other hand, in 
favor of the Birmingham shipper is the 
fact that this business has heretofore been 
done at delivered prices below the parity of 
those prevailing in England and on the con- 
tinent of Europe, such prices having been 
made, as is usual in a new market, for the 
introduction of unknown It is 
reasonable to suppose that with the benefit 
of a full familiarity with American iron on 
the part of the European consumers: they 
will be williny to pay the full market prices, 
and, judging from the considerations pre- 
viously mentioned, I think it will be possible 
to continue the business even when foreign 
prices again recede. Yours truly, 
JAMES BOWRON. 
Birmingham, Ala., January 27. 
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THE DEATH OF THE PENNSYL- 
VANIA’S PRESIDENT. 


In the death of George Brooke Roberts, 
president of the Pennsylvania Railroad 
Company, the transportation interests of 
the United States have suffered a severe loss. 
The deceased gentleman, it is true, was not 
a public character in the same way as many 
prominent cotemporary representatives of 
railroad corporations. His whole life was 
spent in the service of the company of 
which, since 1880, he had been the execu- 
tive head, and his career and talents alike 
were devoted to his duties in that line. 
Connected by birth and uninterrupted resi- 
dence with the city of Philadelphia and the 
commonwealth of Pennsylvania, he pos- 
sessed a full share of the local pride and 
public spirit for which those communities 
are noted, and strictly within his particular 
sphere of activity served their interests with 
unremitting energy. Wherein the late Mr. 
Roberts came prominently before the entire 
American public was not merely because of 
the fact that the great transportation agency 
of which he was the official representative 
assumes direct business relations with the 
business communities in so many different 
portions of the country. It arose from an 
instinctive recognition of the conservatism 
and sound judgment which Mr. Roberts 
represented in railroad affairs. Whether 
in the relations of his own company to the 
cities and districts it serves, or in the com- 
petition between the railroads themselves, 
as well as in the settlement of the important 
questions arising from the public interest in 
the carrying corporations and the increasing 
tendency to regulate them by legislative 
and administrative his course 
was decided by a sound conservatism and a 
sanity of judgment that commanded instant 
appreciation and respect. This is what 
made Mr. Roberts a factor in the transpor- 
tation problem and gave a weight to his 
utterances entirely apart from that which 
would naturally be due to the opinions of 
the president of such an important railroad 
corporation as the Pennsylvania. 

For the railroad company itself the loss is 
personal rather than either financial oradmin- 
istrative. The policy of that great corpora- 
tion was long ago fixed upon advanced ideas 
in relation toits civil service. The selection, 
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of Mr. Frank Thomson as president in suc- 
cession to the late Mr. Roberts follows out 
the same principles which were exemplified 
in the succession of Mr. Roberts himself to 
the late Col. Thomas A. Scott, and of 
Colonel Scott to Edgar Thomson, the com- 
pany’s first president. In a service con- 
ducted as that of the Pennsylvania Railroad 
corporation, the best equipped and most 
experienced individual servant of the stock 
and security-holders naturally assumes the 
vacant post, and the principles which have 
heretofore guided the conduct of the com- 
pany undergo no change. Past knowledge 
of the company’s history justifies such con- 
clusions in this instance. 

A brief history of the progress and develop- 
ment of the Pennsylvania road appeared in 
these columns on April 18 last apropos of 
the company’s semi-centennial. It is not 
out of place, however, to refer again to the 
example that the corporation in question 
has afforded of sound management, both 
physical and financial, with which the name 
and fame of the late George B. Roberts 
will be inseparably connected in popular 
esteem. 





JANUARY CLEARINGS SLIGHTLY 
SMALLER. 

January bank clearings were smaller than 
the totals for December or of January, 1896, 
and, with two exceptions, January, 1895 
and 1894 were the smallest in any January 
since 1888. On the other hand, the natural 
decrease shown from December was only 
4.5 per cent. this year, whereas in January a 
year ago the total was smaller by 8.9 per 
cent. than that forthe December preceding it. 
As indicated, clearings for the month just 
closed show a gain over those for January, 
1895, and for 1894, of respectively 2.2 and 
10.6 per cent. 

Total clearings for January, 1897, aggre- 
gated $4,473,529,826, a decrease of 2.5 per 
cent. from the January total in 1896. The 
following table of percentages of increase 
and decrease during each of the twelve 
months of the past four years will be found 


interesting : 
1896. 1895. 1894. 1893. 
February.....-.-.. Inc. 20.3 Inc. 6.3 Dec.36.9 Dec. 2.7 
Two months. .... Inc. 11.7 Inc. 7.4 Dec. 34.0 Inc. 1.2 
Marchis: 52. s<.<5 Inc. 2.2 Inc. 7.4 Dec.30.7 Inc. 2.1 
Three months ... Inc. 8.4 Inc. 7.4 Dec.33.0 Inc. 1.4 
7 | oo eee Inc. 9 Inc. 14.2 Dec, 25.0 Dec... 3:6 
Four months. .... Inc. 6.4 Inc. 9.1 Dec.3x.0 Inc. «5 
MAY oawews) Dates Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Five months. ...- Inc. 1.9 Inc. 12.5 Dec. 30.2 lnc. X.2 
NOG Sos cse aces Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 
Six months ~ Inc. 1.1 Inc. 16.5 Dec. 28.1 Dec. .2 
Bulyeo sec. ease Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 
Seven months ... Inc. +3 Inc. 16.2 Dec.27.2 Dec. 1.6 
PAU SUSE coos moa, Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec. 24.4 Dec. 4.2 
September ...-... Dec. 11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec.22.4 Dec 720 
October ss: ove.<s« Dec, 12.5 Inc. 22.3 Inc, 6.3 Dec. 27.0 
Ten months ..... Dec. 3.7 Inc. 17.4 Dec.19.5 Dec. 9.0 
November. ....-. Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleven months .. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
December .... . Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months . Dec, 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 
1897. 1896. x895. 1894. 

January .. ...... Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 


The decrease from the total for January, 
1896—2.5 per cent.—is the smallest in any 
month since August, 1896. The showings 
made by the various groups of clearing- 
house cities during January compares with 
preceding periods as follows: 














October, Nov., December, Year, Jan., 

1896. 1896. 1896. 1896. 1897. 
New Engl'd. Dec. 12.6 Dec. 2.4 Inc. 3.0 Dec. 5.0 Inc. 7.1 
Middle ..... Dec. 12.5 Inc. .2 Dec. 9.7 Dec. 3.9 Dec. .6 
Western .... Dec. 19.9 Dec.15.7 Dec. 3.4 Dec. 2.3 Dec. 7.6 
Northwestern Dec. 10.4 Dec,12.2 Dec. 6.8 Dec. 3.3 Dec.18.5 
Southwestern Dec. 12.5 Dec. 8.5 Inc. 5.5 Dec. 5.6 Dec. 2.7 
Southern .. . Dec. t4.3 Dec. 7.9 Dec. 3.7 Inc. -7 Dec. 6.7 
Far-western . Dec. 7.1 Dec. 7.2 Dec. .6 Dec. 2.1 Dec. 762 
Totals .. Dec. 12.5 Dec. 2.8 Dec. 6.9 Dec. 3.9 Dec. 2.5 
Canada ..... Dec. 4.4 Dec. 5.1 Dec. 3.9 Dec. 2.2 Dec. 6.2 
Only one group of cities in the United 


States show gains over January a year ago— 











the New England cities increasing over 7 
per cent. The smallest decrease reported 
among the remaining groups was six-tenths 
of 1 per cent., in the middle states group. 
The next smallest decrease is by the south- 
western cities, 1.7 per cent. Other decreases 





vary from 6.7 per cent. in the southern 
group to 7.2 and 7.6 per cent. in the far- 
western and western cities. The heaviest 
decrease from January, 1896, is reported by 
the northwestern group—18.5 per cent. 

In Canada the January decrease is 6.2 


BANK CLEARINGS AT 88 CITIES FOR JANUARY THIS YEAR, AT 86 CITIES FOR JANUARY THIS YEAR AND 
LAST, AND AT 82 CITIES FOR FOUR YEARS. 






























Clearing Houses. 1897. 1896. 1895. 1894. 

BOStON sac suk ca a oso en kien ee cee e aac ese seas pe anton E $423,283,814 $391,048,085 $406, 466,557 $392,702,090 
Providenc@cics. acu. eons as cees Poneaensr eee aese 27,323,800 25,99¢,z00 25,379,100 22,329,300 — 
Hartiord 27 eee eee ees see eee eae coms 12,637,385 12,473,011 11,605,462 10,572,932 
New tHave@u. Soc aye casts oat ecnese pases ses Some 6,999,752 7558,560 6,841,567 6,649,472 
Worcester icc chcnas bos dee aeulanubaet chien soe = 6,031,401 6,350,902 5:849,277 5,127,963 
Springeeld. 22 \- con tees tae sand oe eeee ee 6,405,205 6,597,671 6,713,382 * €,078,198 
Portlandee cscs eee eee cee aan ss ta eee easier 51504,737 5724309 5941',348 5,741,480 
Fall River ..cccocccss encess +5 save seeeewenceewe 3,846,209 3,660,527 3,736,092 3,666,187 
Lowell . . . 2,828,735 2,800,512 2,471,092 257791933 
New Bediord se ods.ees cece ae cea cee 2,633,945 2,200,485 15773,202 2,115,697 

Total (New England = 2o7 clea. swe anata amass 497+495,073 464,410,762 476,238,079 457+763,202 


















































| 2,562,413,708 










































































































New York. concep toes een bead cay cee pone eae ce eesiaas 2,589,347,332 24394,672,4T4 2,165,564,055 
Philadelphia 264,797,195 305,293,215 2955721,725 257,180,852 
Pittsburgh -. 66,010,247 68,141,073 58,038,850 5795971510 
Buffalo. ..... 16,909,051 19,444,929 £7,647,042 17,122,985 
Rochester. 6,622,344 7»176,006 7»00%,956 6,420,040 
Syracuse ... 4,479,972 4,718,735 4,281,733 4,016,513 
Wilmington . 2,809,152 31491,0.0 2,985,582 3+210,823 
Scranton ... A sen 3,706,841 3,698,592 3,574,965 3,176,400 
Binghamtonong-ceseness<metee ae =e o eee ee ae eee eee 1,404,900 1,646,200 1,47€,,00 1,557+200 
Total middle ..... eee peice sas eee ene esa ences sneass 2,956,097,034 2,975,923,458 2,785,467,563 2,515,846,378 
Cincinnati: - 22.320. 5 tie eons soe sec cene dees 49,790,300 52,806,900 €0,912,080 56,220,600 
Detroit ... 23,170,985 28,170,985 26,017,383 24,969,498 
Cleveland . 26,390,551 27,378,408 24,315,453 20,986,234 
Louisville... .Uoocte a oe ek a canna cee ce aoueee 28,330,672 28,889,884 30,121,779 28,079,820 
Indianapolissc.022- 62 322s cecossuecacce ceeenae cote 18,589,702 195955+232 18,090,958 1719551540 
Columbus |: o. oso. eacacsnbenvecscecacsenassrenes 14,694,200 16,468,000 14,336,600 14,084,300 
Grand ‘Rapids |... as ccen coc ceeeunwene eueeos es woes 393770272 4,005,706 4,041,825 3,966,853 
Lexington... <i... -cccsssct ace sceees cocsmeeececuees 1,490,IL0 1,500,303 1,491,057 1,663,062 
Kalamazoo;- Mich. -3.Jca0cs-se5-penactcsaeeseneee 1,145,274 1,317,838 1,122,549 1,151,210 
Se HOTA 1,283,877 Rernerage TSU ORs 
SS IE Ce oo Cetra oe Seo fae Deen 880,661 1,049,755 1,265,135 1,105,764 
Springheld, Ohio: .ieccscs- bs -nosoeusm eee eae see 812,489 Bes bee 856,323 887,897 
Canton, Ohig-.s22-s scence os ees da eeeweoe ees 648,600 763,000 748,800 603,685 
Doledo, Ohio*® ssa is weaste Soon ee aoa se sean Some 5,746,956 6,987,817 noe athe 
Daytoa* oo. on cteceeewees ceses ocecntcuenceghsscesueeee ase 2,639,316 2,582,859 mater! mgt 
otal westeri Soe sescens = encee ee tee ee etre emeoe eene 170,435,516 184,452,782 183,542,367 172,410,416 
Chicago: sscscteue casas nseee nee 318,446,097 389,420,016 385,452,016 366,353,229 
Minneapolis - . 35 25,046,249 33-705,415 23,557,667 22,893,870 
Milwaukee: "i 2s.102 25 Be re tek chica meee ene 19,779,068 20,815,400 20,C93,362 20,689,288 
Sr Paul os. se eee seinen ce 12,624,737 19,490,921 16,313,052 13,792,970 
Ofiahe con aca gach can re seaeg cer eceens he ee neeen 17738,899 20,001,QLT | 17,865,779 20,625,567 
Peorlan cei treme oead sees acer ee 6,457,148 7,659,308 8,551,204 5,365,400 
Des, Moines :2/. 2u vane sa kae's ae soe aha eae ee pee 4,009,524 3,933,485 4,839,236 413835773 
SIOUXICItY. ahah as eae ae eataine seduce ee een 1,674,728 2,696,060 2,610,830 3+149,624 
Lincoln). 22.22 0a) eadnce. yee ca eee ee eee 1,452,080 157431782 2,191,435 2,503,730 
Rockford cM. uu sacs bee es ecw ees Sete eee 695,491 889,224 896,517 748,390 
Sioux Fatls,.5. D cus dic sos. osc. sc eae eee 193,049 416,720 289,018 536,451 
Fremont,: Nebh.0u- occ. cccn soccer 249.548 301,098 305,821 321,661 
Hastings; NeDicje coos nat ons pace ~boeeetne ene eats 385,990 288,974 265,209 296,954 
argo; ND 2 ssi see sear mele cine nce eae emanate 553596 813,245 692,819 045,289 
Davenport Sod caineesiem sem sels enis ak ae ste ee eee eee 2,236,489 a ta Acie aise 
Total northwestern... --. oo: seeeseaewab eee seeeneioe 409,297,204 502,175,552 484,223,964 462,304,496 
Si LOaisecuea. 113,589,316 110,502,181 116,390,714 105,274,739 
Kansas City... 44,836,724 48,897,694 43,468,091 41,222,461 
Dallas. 2... II,501,37 11,777,071 11,406,059 10,804,566 
Fort Worth... €,809,090 7»246,700 919551033 710545246 
St. Joseph... 5,323,867 6,390,000 6,529,028 8,354,299 
Topeka ..... 1,956,523 2,105,268 2,194,501 1,870,998 
Wichita ..... 5,394,686 1,817,983 2,388,967 2,284,149 
Wacof ...... 71057243 7:939,647 10,991,993 17095787 
Houstont-.. 23,708,443 26,182,656 30,404,4c9 22,260,c00 
Galveston} ici-fens concen cena oe tee ees ee ne eee ene 24,232,600 25,197,900 28,194,100 24,593,485 
‘Potal southwestern. -2= 2". -osn soe ead ee eee eee 185,421,523 188,736,897 192,332:393 176,865,458 
Baltimore: 72. aac ssebonae eee a eee = Se ee eee ee eee 65,609,153 61,994,758 50,754,867 61,618,232 
New Orleaus: 22. sec staseoeee ee eee 45,561,487 50,400,686 50,509,602 53,208,744 
Savannah ....... 12,063,089 12,368,716 11,319,771 9,894,304 
Richmond’... s5e- sees sace aes else eck ck Seem eee 11,129,237 10,566,348 12,094,824 10,856,064 
Memphis: 3. 2. ys ete scat ot eae nee heen tae a ee eeteee 8,877,104 10,784,415, 8,171,368 8,968,138 
Washington .s\. i ocdeseedsecne Gro ve cee nae eo eno ces eee 1,794,261 8,766,161 8,209,831 7,015,081 
AClatta..5.¢)ck sss else ¥uns'aseape csconslenns can peutic meteate 71044,704 71302,265 5,681,909 59723,616 
Norfolk’. 222 sw cr setvece pe cece seen Sentra renee eee 31934715 4,957,742 4,423,860 4,626,889 
Nashville. .........--2--.---2---2--- 419559352 5¥109,950 457159555 4,274,256 
Birininghamieasocseesus. os pete ee 1,624,269 2,055,870 1,309,325 1,366,688 
Facksonville 2226 5 ccaee coe ee cee 1,078,434 1,302,526 2,071,342 1,9759532 
Chattanooga’. See. ct.-es- oboe eee 1,179,380 1,195 526 990,304 908,399 
(AURUStER Ao cemer so totam nea ee 3,587,732 3,050,565 Aes ee 
Wnoxville* oes eee eee a ee ee ee Sanne ee 1,971,087 1,969,346 ae oo 
FT otalsouthernss acoso ae ee ee oe nee oe oe ae eee 164,911,185 176,825,018 166,252,555 170,436,003 
San'Franciscd.< dic: erence. shee sue eee MeL ce ae arene 55,916,432 56,481,993 52,227,411 53,808,544 
Denver Sr a eee eee eee ee ene eee eee 16,991,083 135949,733 12,041,080 11,647,205 
Saleaké-Cltyo ioe. Sov see ene 59559516 6,874,857 5,639,900 5,672,170 
Portlan dint 22, 22 necn wel oP eer ues geuse opine ne Son seca eae 5,214,739 5,816,662 4,871,637 3,971,613 
BOS ANG eless some es scat Scan sen pease ena detaseeeeeeee 4,188,316 5274.450 4,722,645 3163¢,049 
Seattle eee oe sets same te co east amen, we se ee eee eee 1,855.615 2,250,979 1,814,984 244175134 
COIN) 2 tase eee serene. loopy en eee 1,694,250 2,401,807 2,232,488 2,603,447 
Spokane, Wiashit 2. lees aon cee cee ae eee ee ee ee 2,249,598 1,963,840 1,422,691 1,381,232 
Helena. J ct¥s tea cmeman cae auceae sinc oe semenbisat cect aan anee 2,202,742 2,318,403 2,944,163 2,684,991 
otal far- western vices sat a5 wien cee Sane Se ee eaten 89,872,291 56,832,724 87.916,999 87,816,385 





4,4731529,826 


1,884,182,494 





41589,357»193 4137519731920 4,043,451,338 


2,026,943,485 |° 1,981,301,506 1,877,887,283 























Canada. 
Maes atavalaine Sina Sirsa Sanad wink ania slate Oues=on eae caneteen 439577931 46,663,399 48,376,363 42,796,705 
hit eee Bile Sila be ee cee tape Pot me oie Kiana oy 31,£17,314 33,095,563 27,961,535 7 27,265,€06 
a i iF See ee ee ees <= 5+135,398 51705990 4,997 +921 499315374 
ere Seis mas 2,863,352 3»227,540 5»728,112 3,087,576 
ain eh Oni ewn a mones semanenemagenvanasevedersccos 5,009,814 997793 1067, 7380, 
Shi Johny NuBitsca. snssan et ocd open epoch ek cececon gece eee, Hees é iat ‘ Bea ; a 
Total Catiada tis souses, een iten us, dos ese chides be 87,703,814 93,660,692 91,131,334 82,461,607 





* Not included in totals because comparisons are incomplete for four years, 


items than clearings. 


+ Not included in totals because containing other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.’ 


[000,000’s omitted.] 
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Months. 1897. 1896. 1895. |. 1894. 1893. 1892. 1891. 1890, 1889. 1888, 1887. 1886, £885. 
January ..! $4,473 | $4,589 | $4375 | $4043 | $5,925 | $5,635 | $4,957 | $5,270 $4,832 | $3,908 80 150 0 
February . Josh 4,083 31392 3,190 5,060 5,190 3,965 4464 4,182 Bet ae pee: seni 
March.... wage 4,108 4,016 39739 5+397 5,269 4,229 4,638 4,510 39747 4,310 4,158 3,008 
April. “rae 4,280 4,242 3714 4,933 5,071 45795 4,842 4,356 3,970 4,457 31598 2,924 
May . <a 4,218 4,849 3,878 5,263 5,065 4,806 5,896 4,879 4,239 4,284 3,602 3,023 
June. 3 see 4,285, 4.391 3,511 45533 4,921 4,38 5,105 45725 3,796 4,524 4,001 3,003 
July css-<2 See, 4.347 45547 3,502 4,142 4,622 4,401 4,839 4,058 3,783 3,807 3,784 3,480 
August... ao 35526 4,114 3,542 3.343 4,508 4,161 4,801 4,317 3,812 3,826 3,636 3,012 
September wane 2.664 4,240 3,496 3,316 4,778 59257 4,983 4,257 4,089 4,057 3,848 3,149 
October .. s<e0 45547 5,201 4,250 3,998 51473 59527 5,503 59537 4,970 4,517 4,676 4,498 
November ante 41564 4698 45135 4,062 59447 4,935 5,252 5,052 41320 4.505 4,625 4,611 
December nape 4,687 5,040 4,257 4,047 51973 5,391 4,840 5,016 4,619 4.231 5,106 4,566 

Totals... ee) 50,898 53,005 45,287 54,020 | 61,902 | 56,805 60,733 56,321 48,856 | 50,576 | 49,078 41,409 


a ee 





per cent., and from January, 1895, 3.7 per 
cent., while compared with January, 1894, 
the gain is 6.4 per cent. 

Totals by cities are of interest because of 
the small number of increases reported. 
Foliowing is a table giving the gains or 
losses at the twenty leading cities of the 
United States during January: 













Per cent. Per cent. 
New York....<.-.<- Inc. 1.0 | New Orleans ....... Deco eos 
Boston..... - Inc. 8.1 | Minneapolis ‘ 
Chicago .... ~.. Dec. 18:2 | Detroitseg eaneeeaee 
Philadelphia - - Dec. 13.4 | Cleveland . f 
St. Louis .... - Inc. 2.7 | T-ousville .. 1.7 
Pittsburgh . - Dec. 3.0 | Providence Inc. 5.4 
Baltimore _... Inc. 5.9 | Milwaukee Dec. 5.3. 
San Francisco ....-.. Dec. 9 |-St.. Paulos = Deer zo 
Cincinnati ... Dec. 5.9 | Buffolo..... ove DEL Ia.8 
Kansas City.... .-. Dec... 8.2 | \Omahalecasasemes Dec. 11.5 


New York shows a gain of only 1 per 
cent. over January a year ago. The only 
other large cities showing gains are Boston, 
with 8 per cent., St. Louis 2.7 per cent., 
Baltimore 5.9 per cent., and Providence, with 
an increase of 5.4 per cent. Heaviest de- 
creases, it will be noted, are reported in the 
northwest. St. Paul reports a decrease oj 
35 per cent., Minneapolis 25.8 per cent., 
Chicago 18.2 per cent., and Omaha 11.5 
per cent. 


TREASURY OPERATIONS FOR 
SEVEN MONTHS. 
Government receipts for the month of 
January amounted to $24,316,994, which 
represents a decrease of over $4,900,000 as 
compared with the corresponding month of 
last year. The decrease was due to a fall- 
ing off in the receipts from customs. The 


expenditures for the month amounted to 
$30,269,389, which represents a decrease of 
over $2,200,000 as compared with January, 
1896. For the seven months of the fiscal _ 
year ending with January the total receipts 


‘ 


amounted to $181,824,598, which represents 
a decrease of nearly $15,000,000 as com- 
pared with the corresponding period of the 
last fiscal year. The falling off in receipts 
is altogether owing to the decrease in cus- 
toms duties, which amounted for the seven 
months to over $18,600,000. Both the 
internal revenue and the miscellaneous 
receipts show increases, the gain in the 
former case being over $800,000 and that 
in the latter over $3,800,000, as will be seen — 
by reference to the following table: 


RECEIPTS FOR SEVEN MONTHS, 






















































1896. 1897. 
Customs. 22 eee see nee eee -+-  $98,722,c70 $79,098,:57 
Internal revenue 5 3 87,925,866 88,753,582 
Miscellaneous)... cssccaeu eae 10,157,788 13,972,459 
Totals cs: 3. ces an eee $196,805,724  $181,824,508 
EXPENDITURES, 
1896. 1897. 
$53.577:973  $58,44c,959 
34,104,838 31,344,670 
16,029,729 20,677,069 
6,531,310 71190,306 
81,223,365 82,473,846 
24,025,796 25,552,500. 
$215,492,102  $225,679,390 


The expenditures for the seven months 
amounted, as will be seen, to $225,679,390. 
All the various items of expenditure showed — 
increases except those on account of the 
War Department. There was a decrease of — 
over $2,700,000 under this head, but there — 
were increases of over $4,800,000 in the . 
civil and miscellaneous expenditures, of 
over $4,600,000 in expenditures on account 
of the navy, of over $600,000 on account of — 
Indians, of over $1,250,000 on account of — 
pensions, and of over $1,500,000 on account — 
of interest. The expenditures, as a whole, — 
show an increase of over $10,100,000 as — 
compared with the corresponding period of © 
the preceding fiscal year. y 

Comparing the two periods from the point — 
of view of the size of the deficiency in both 
cases, it will be seen that the situation of 
the Treasury at the end of January was less 
favorable than it was at the same time last 
year. The excess of expenditures over- 


receipts for the first seven months of th 
} 5 





BRADSTREET’S, SATURDAY, FEBRUARY 6, 1897. 








fiscal year 1895-96 was a little over $18,- 
600,000, whereas for the corresponding seven 
months of the current fiscal year the excess 
amounted to over $43,800,000. The cash 
balance in the Treasury at the end of Janu- 
ary amounted to $215,362,420.73,° which 
represents a decrease of $12,957,959 for the 
month. The cash balance is made up of 
the gold reserve of $100,000,000 and a net 
cash balance of $115,362,420.73. The gold 
in the Treasury amounted altogether to 
$182,387,121, against which there were out- 
standing gold certificates amounting to 
$39,046,789, so that the free gold amounted 
to over $143,000,000. The aggregate of 
the debt, including certificates and Treasury 
notes, amounted on January 1 to $1,819,- 
346,310.40. Leaving out the certificates 
and Treasury notes, there was a total 
of interest and non-interest bearing debt 
amounting to $1,223,370,737.40, of which 
a little over two-thirds was interest bearing. 


THE SOFT COAL SETTLEMENT. 


Among the developments of the week in 
transportation circles the settlement that 
has been arrived at between the warring 
Ohio coal roads holds no inconspicuous 
place. Readers who have followed the 
weekly account of the stock market in the 
columns of BRADSTREET’S will have no 
difficulty in appreciating the importance of 
this matter. The fight in question carried 
one of the participant corporations, the 
Wheeling & Lake Erie Railway, into the 
hands of receivers as a mere protective 
measure. It raised grave doubts (as the 
market quotations for the company’s secu- 
rities show) about the Columbus & Hock- 
ing Valley Company, and it made trouble 
for another of the companies involved in 
the rate and price war—the Baltimore & 
Ohio—in spite of the fact that that concern 
and its western extensions were already un- 
der the protection of the courts. As to 
the origin of the trouble, a very large 
inquiry is opened. Just as the Ohio coal 
fields have developed trouble for Penn- 
sylvania coal, iron and steel producers, and 
utterly destroyed the practical monopoly 
which they enjoyed even up to a decade ago, 
so has the southern production of pig iron 
distanced competition on the part of domes- 
tic ironmasters and made prices for the raw 
iron product that brings American pig into 
the field, and on no disadvantageous terms, 
against the iron of England, France and 
Germany. Besides this curtailment of the 
market for the product on which the roads 
leading from Ohio bituminous coal fields 
relied, they have also suffered from the fact 
that the closing-down of furnaces and mills 
in the district’ which they serve curtailed the 
return freights of Lake Superior iron ores, 
which are a most important item in their 
business. Even more discouraging in its 
effect was the competition in rates which 
some of the companies involved set on foot to 
secure what they deemed their share of a 
business that did not exist. The only 
cause for surprise at the results is that 
the actual troubles that have followed were 
not more striking. 

After all the actual disasters and threat- 
ened ones that resulted, the settlement just 
arrived at is one that the managers of the 
roads in question might have decided on 
some time ago. This agreement will be 
passed upon by the executive committee of 
the Ohio Coal Traffic Association, which 
will probably be held early next week. The 
allotments are as follows: Toledo & Ohio 
Central, 16.40 per cent.; Wheeling & 
Lake Erie, 13.44 per cent.; Cleveland, 
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Lorain & Wheeling, 12.97 per cent. ; 
Columbus, Sandusky & Hocking, 12 per 
cent. ; Baltimore & Ohio, Io per cent., 
and Toledo, Walhonding Valley & Ohio, 
7 per cent. 

It will be seen that the Columbus, San- 
dusky & Hocking, which maintained its 
claim for 15 per cent., and for some time 
stood in the way of a complete agreement, 
is contented with 12 per cent., but there is 
a provision by which it is allowed to carry 
1% fer cent. additional, so that the amount 
it asked at the previous conference is reduced 
but 1% per cent. It must, however, do so, 
as the agreement says, ‘‘by fair means.” 
This is explained to mean that if it lives up 
to the letter of the agreement, and still 
obtains the 1% per cent. of business in 
excess of the regular allotment, the loss 
will be borne pro rata by all the other six 
lines. The agreement, if adopted by the 
executive committee of the Ohio Coal Traffic 
Association, is to be operated one year. 
Rates for coal carrying are to be strictly 
maintained. 

While this agreement virtually ends all 
trouble so far as the western soft-coal rail- 
roads are concerned, it does not bring to a 
termination the similar friction that exists 
among the producers and railroads which 
supply the railroads and steamships at the 
east with bituminous coal. The fight which 
involves the Pennsylvania, Baltimore & 
Ohio, Chesapeake & Ohio and Norfolk & 
Western is another, and an unfinished, 
chapter in a history of no small interest to 
the business community. 


NORTHERN PACIFIC DEVELOP- 

MENTS. ) 
While the reorganization of the Northern 
Pacific Railroad corporation was justly con- 
sidered to be one of the most difficult under- 
takings of its kind, it was accomplished, 
when it was once set on foot, with compara- 
tive ease and remarkable speed. This was 
owing, no doubt, to the strength of the 
financial interests on both sides of the 
ocean which assumed this burden, and 
to the confidence which the security holders 
of the corporation and the general financial 
public reposed in their ability and good 
faith. These factors have had their influ- 
ence even since the actual work of reorgan- 

ization had been successfully carried out. 
The past week has afforded further and 
very significant evidence that the*task had 
been accomplished, not in a merely per- 
functory manner, but with a thoroughness, 
a regard for the past earning power of the 
properties involved in the transaction, and 
their future capacity, which invites the con- 
fidence of investors in both Europe and 
America. The most significant develop- 
ment in this connection is the announce- 
ment that a large block of the new North- 
ern Pacific securities has been sold to a 
European syndicate. The details of this 
transaction are of a private character. The 
newspapers have given figures in relation 
to the subject, but there is reason to believe 
that they are either overestimated or else 
too low. The real facts, so far as it is 
proper to state them at this time, are that 
the syndicate which guaranteed the carry- 
ing out of the reorganization plan put out 
last spring, and which, therefore, was under 
obligation to assume the payment of as- 
sessments upon portions of the old common 
and preferred stocks, where such payment 
was lacking, acquired under the provisions 
of its contract considerable amounts of the 
new company’s stock and other securities, 
According to the public prints, a large, if 





not the greater, portion of its holdings of 
the new common and preferred shares, as 
well as of the prior-lien bonds of the reor- 
ganized Northern Pacific Company, had 
been acquired at a price which, taking all 
circumstances into consideration, is rela- 
tively high, by a foreign interest popularly 
identified with the Deutsche Bank of Berlin. 
The importance of this transaction cannot 
be measured by reference to the Northern 
Pacific alone. It is regarded by Wall 
street, perhaps with justice, as having a 
bearing upon the future relations of Euro- 
pean investors toward American securities, 
which can best be gauged by. former ex- 
periences covering periods when such inter- 
ests were actively absorbing the better 
classes of our railroad and _ industrial 
securities. 

Another development in the same con- 
nection relates to the Oregon Railway & 
Navigation property. The railroad line in 
question was originally constructed with 
reference to the Northern Pacific. Owing 
to the force of circumstances, it passed, 
under lease, into the possession of the Union 
Pacific, from which it was separated on the 
latter’s bankruptcy and reorganized within 
the past year as an independent concern. 
The latest news is that interests connected 
with the Northern Pacific and the Great 
Northern have acquired a large interest in 
the preferred shares of the new Oregon 
Railroad & Navigation Company, and that 
in doing so they assume no attitude of hos- 
tility toward the Union Pacific. If current 
accounts of the matter be correct, it is the 
intention of the interests moving in this 
matter to insure a joint operation of the 
Oregon Navigation on behalf of the three 
great corporations just named, with a view 
to preventing the demoralization of rates in 
the Pacific northwest, and of having a safe- 
guard against the recurrence of those un- 
favorable features of railroad business in the 
same territory which have already worked 
such harm to the companies serving that 
section of the country. 





THE ANGLO-VENEZUELAN 
TREATY. 

The Anglo-Venezuelan arbitration treaty 
was signed by Sir Julian Pauncefote and 
Minister Andrade on Tuesday, and the full 
text of the document has now been given 
to the press. The second article in the 
treaty, which designates the members of 
the arbitral tribunal, is the one which has 
caused the delay in the signing. This 
article provides that the tribunal shall con- 
sist of five jurists, and designates Lord 
Herschell and Justice Sir Richard Collins 
as the arbitrators on the part of Great 
Britain and Chief Justice Fuller and Mr. 
Justice Brewer as the arbitrators on the part 
of Venezuela, and of a fifth jurist to be 
selected by them, or, in the event of their 
failure to agree within three months from 
the date of the exchange of ratifications of 
the treaty, to be selected by the King of 
Sweden and Norway. The jurist so selected 
is to be president of the tribunal. In case 
of the death, absence or incapacity to serve 
of any of the four arbitrators above named, 
or in the event of any such arbitrator omit- 
ting or declining or ceasing to act as such, 
another jurist of repute is to be forthwith 
substituted in his place. If such vacancy 
shall occur among those nominated on the 
part of Great Britain, the substitute shall 
be appointed by the members for the time 
being of the judicial committee of her 
Majesty’s Privy Council, acting by a ma- 
jority; and if among those nominated on 








the part of Venezuela, he shall be appointed 
by the justices of the Supreme Court of the 
United States, acting by a majority. If 
such vacancy shall occur in the case of the 
fifth arbitrator, a substitute shall be selected 
in the manner provided for with regard to 
the original appointment. 

The scope of the tribunal’s jurisdictien is 
indicated in the third article of the treaty, 
where it is provided that the arbitral body 
‘“shall investigate and ascertain the extent 
of the territories belonging to or that might 
lawfully be claimed by the United Nether- 
lands or by the kingdom of Spain respec- 
tively at the time of the occupation by 
Great Britain of the colony of British Guiana, 
and shall determine the boundary line be- 
tween the colony of British Guiana and the 
United States of Venezuela.” Furthermore, 
the arbitrators are to ascertain all facts 
which they deem necessary to a decision of 
the controversy. 

The rules by which the arbitrators are to 
be governed include the following, viz. : 

(a) Adverse holding or prescription during a 
period of fifty years shall make a good title. The 
arbitrators may deem exclusive political control of 
a district, as well as actual settlement thereof, suf- 
ficient to constitute adverse holding, or to make 
litle by prescription. 

(b) The arbitrators may recognize and give effect 
to rights and claims resting on any other ground, 
whatever valid, according to international Jaw, and 
on any principles of international law which the 
arbitrators may deem to be applicable to the case, 
and which are not in contravention of the foregoing 
tule. 

(c) In determining the boundary line, if territory 
of one party be found by the tribunal to have been 
at the date of this treaty in the occupation of the 
subjects or citizens of the other party, such effect 
shall be given to such occupants as reason, justice, 
the principles of international Jaw and the equities 
of the case shall, in the opinion of the tribunal, 
require, 

Paris is fixed upon as the place of meet- 
ing of the tribunal, and the time of meeting 
is to be within sixty days after the delivery 
of the printed arguments reviewing and 
summing up the evidence in the case. It is 
provided, however, that the arbitrators may 
hold their meetings or any of them at any 
other place that they may determine, and 
they are given power to enlarge the periods 
of time fixed for the submission of the 
printed case, the counter case, or the 
printed argument by the allowance of thirty 
days additional. All questions to be con- 
sidered by the tribunal, including the final 
decision, are to be determined by a majority 
of the arbitrators, and the decision is, if 
possible, to be made within three months 
from the date of the argument. Finally, 
the high contracting parties engage to con- 
sider the result of the proceedings of the 
tribunal of arbitration as a full, perfect and 
final settlement of all the questions referred 
to the arbitrators. The treaty now only 
awaits ratification by the Venezuelan Con- 
gress, and the approval of that body may 
doubtless be taken for granted. The nego- 
tiation of the treaty disposes in a satisfac- 
tory way of a question which but a short 
time ago was full of opportunities of friction. 


COMPANY PROMOTION IN 
ENGLAND. 

Owing to the concentration of the regis- 
tration of joint stock companies in Great 
Britain in one of the departments of that 
country’s government it is possible to follow 
the statistics of English company promotion 
with a freedom which is denied here, where 
each sovereign state affords varying facilities 
for obtaining a corporate form for all range 
of enterprises. The London /zxancial News 
has lately given anjinteresting résumé of the 
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figures in this connection for a series of 
years and added thereto some important 
conclusions on the subject. It divides the 
statistics into two groups. From 1863 to 
1877 only the joint stock: companies regis- 
tered in London are given, the number of 
such incorporations and the amount of nom- 
inal*capital in each year being as follows: 


JOINT STOCK COMPANIES REGISTERED IN LONDON. 





Capital Capital 

No. (nomina?). Year. No. (nominal). 
724 £137,464,866 #65,141,633 
QI4 232,236,055 120,200,269 
935 197,925,527 1435345695 
676 68,569,903 102,918,213 
435 28,861,390 755145,380 
Air 335971,3«2 41,196,725 
431 138,726,301 52+790,296 
539 3649131364 





The second group of years includes from 
1878 to 1895 inclusive (the figures for 
1896 not yet being available) and gives the 
number of companies and the aggregate 
registered capital thereof in each year, not 
only in London, but throughout the entire 
United Kingdom, the figures being supplied 
by the annual issues of the ‘‘Stock Ex- 
change Year Book.” This tabulation is as 


follows 
JOINT STOCK COMPANIES REGISTERED IN THE UNITED 
KINGDOM. 
No. of No. of 

com- Registered com- Registered 

panies. capital. Year. panies. capital. 
886 £67,856,075 2,050 £170,172,E74 
1,034 753568,047 2,550 353+781,594 
3,302 168,466,322 2,788 241,277,468 
1,581 210,711,557 2,789 238,759,472 
1,632 254:744,331 2,686 134,261,673 
1,766 167,680,187 2,607 103,403,331 
1,541 138,491,428 2,617 96,654,161 
1,482 119,222,961 2,970 118,431,570 
1,891 145,850,762 35°92 231,368,077 





The observations which the journal from 
which this is quoted makes upon the statis- 
tics are lengthy but valuable. Some of 
concern British financial interests 
It points out, for instance, that in 
the years 1866-69 there was a great falling 
off in the number of registrations, and 
attributes it to the Overend, Gurney & Co. 
failure in 1866. The year 1875, which, so 
to speak, begins the modern era, was also 
signalized by another sharp falling off in 
the number of incorporations and the capi- 
tal involved, which can be traced to the 
Glasgow bank failures and the distrust 
thereby created with regard to the liability 
of stockholders in joint-stock undertakings. 
In 1888 there was a jump in the number of 
companies registered to 2,550, and their 
capital, £353,781,594, was the largest in 
all the series of years under consideration. 
This is ascribed, the words of the 
Financial News, to the imposition in that 
year of a stamp duty of one per mil. on 
registrations of capital. Previously, the 
maximum stamp duty was £50, and, con- 
sequently, it was almost immaterial what 
capital was registered. It cost no more 
to register £10,000,000 than 1,000,000. 
There was a rush to register companies 
under the old scale, and so from 1887 
onwards the comparison with previous years 
is vitiated. It costs money nowadays to 
have a pretentious registered capital in 
Great Britain. 

In concluding, the paper turns to some 
considerations involved that are specially 
interesting to the investor. It says: ‘In 
April, 1887, there were 10,494 companies 
in existence under the Companies Acts of 
the United Kingdom; in April last year 
the number was 21,223—a net increase of 
10,729. Now, during the years 1887 to 
1895, inclusive, the number of new compa- 
nies registered was 24,949, and of that 
number it would appear that some 14,000 
have ceased to exist. * * * The figures 
before us show that in the period mentioned 
the number of companies in existence had 
increased by 100 per cent. only, while the 
new registrations work out at an increase of 
238 per cent.” 

It closes the article with a reference to 


them 
only. 


in 


the activity in joint-stock formation in recent 
years, the year 1895 being especially notable 
in this respect. The words of the article 
are: ‘‘The joint-stock principle is steadily 
working downwards to the smaller busi- 
nesses. In 1894, for instance, the average 
capital per company registered works out 
at £40,000 in round figures; in 1895 at 
£59,000. In 1888 the average was £139,- 
ooo. When the figures for 1896 come to 
hand we shall probably see a larger average, 
due to a few gigantic promotions, which 
have been particular features of the year.” 





TIN AND TARIFF. 
To the Editor of BRADSTREET’S: 

SIR—With reference to Mr. Lamb’s let- 
ter (December 5), will you allow me to say 
that when the so-called McKinley tariff was 
put on, the tinplate manufacturers of South 
Wales found they had to cut their profits 
down to nothing, or less, and also reduce the 
men’s wages I5 per cent., or even 20 per 
cent., or else Welsh plates could not be 
landed in America at a low enough price to 
get them over the hedge of tariff. 

If the American consumers were obliged 
for a while to pay higher prices for tin- 
plates, they had the consolation of knowing 
that a big handful of British money went, 
by means of the American custom house, 
into the American exchequer. In fact, 
your government got all, or nearly all, the 
money that was lost by South Wales manu- 
facturers and those whose wages were re- 
duced. America also got a_tin-making 
business established in a few years, which 
might not have come within a measurable 
distance of commercial politics for a long 
while if the tariff had not been abnormally 
inflated. 

If alamb gets the better of a lion there 
is no cause for bleating. PHS AS 

London, December 31. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with Comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


[East of Rocky Mountains.] 














Bush. week end’g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 +41,045,000 
January 16.. —1,261,000 —177,000 —1,708,c00 —522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 
January 30.. —1,954,0co —844,000 —1,935,000 —666,000 
February 8. —929,C00 —1,599,000 —165,000 
February 15. —207,000 —2,152,000 —1,118,000 
February 22. —1,072,000 —2,718,000 —1,3¢7,000 
February 29. —846,000 —1,700,000 —2,320,000 
March °7- 0S —1,635,000 —1,889,000 —1,382,000 
March 14.... 309,000 1,553,0C0 1,377,000 
March 21.... —1,227,000 —I,5¢90,000 —1,034,000 
—795,000 —2,421,000 —765,0c0 
1,286,000 2,310,000 1,287,000 
—1,586,000 —2,629,000 —2,219,000 
—1I,390,000 —2,451,000 —1,391,000 
~-1,433,000 —3,442,000 2,380,000 
—45359,000 -—4,283,000 —2,033,000 
—2,653,000 —3,333,000 —2,626,000 
—-2,629,000 —3,093,000 —1,975,000 
—35775,000 —2,647,000 —1,655,000 
—2,560,000 —2,717,000 —2,297,000 
—1,854,000 —3,174,000 —1,616,000 
—1,739,900 —-2,727,000 —1,526,000 
—1I,723,000 -—1,883,000 —1,853,000 
—2,103,000 3,023,000 —1z,581,000 
—1I,942,000 —1,566,000 —893,000 
+419,000 —2,158,000 —1,008,000 
—335,000 —1I,069,000 —13,000 
—210,000 —855,000 -+2,975,000 
—872,000 —1I,153,000 -+3,455,C00 
August 3... —522,000 —540,000 +2,875,000 
August 15... —580,000 —1,39c,000 + 1,566,000 
August 22... —I41,000 —1I,366,000 -+1,646,000 
August 29... +417,090 +1,263,000 -+3,973,000 
Sept:) 5:25 +1,1¢ 4,000 2,857,000 +3,915,000 
Sept. 12. +1,146,000 +1,960,000 +42,061,000 
Sept. 19-- +2,273,000 -+2,709,000 +2,693,000 
Sept. 26 —157,000  -+2,820,000 +3,605,000 
October +2,001,000 +3,094,000 3,369,000 
October +3,491,000 -+-4,706,000 +2,611,000 
October +3,880,000 +43,785,000 4,005,000 
October 24.. +4,011,000 -+5,251,000 -+3,789,000 
October 31. +1,379,000 -+3,681,000 2,198,000 
November 7 +1,931,000 +44,638,000 +1,138,000 
November 14 +1,653,°00 + 4,353,000 -+41,278,000 
November 21 —1,197,000 +1,510,000 +-1,729,000 
November 28 —2,670,00c 1,589,000 +898.000 
December 5 —1,991,000 ++ 237,000 —314,000 
December 12 —2,199,000 4,471,000 -+2,005,co0 
December 19 +1,236,coo +3,636,000 —219,000 
December 26 —579,000 + 1,737,000 —881,000 


Stocks of wheat in private elevators at 


St. Louis on February 1 were 513,000 
bushels. 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




























In store Jan. Indian 
30, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. -..18,526,000 33,000 838,000 82,000 68,000 

Priv. Elev’s.. 1,120,000 Yas ene acee apc 
Duluth.s5----s 35494,000 I1,000 1,462,000 484,000 602,000 

Afloat: oceans 402,000 Sec bsan Sire. 53,000 
N.W. Int.stocks 7,140,000 ae seus ee oe 
Milwaukee .... 315,000 4,000 6,000 103,000 406,00 

Afloat....--. sabe wes ane 95,000 22 

Priv. Elev’s.. 624,000 15,cco 545,000 585,000 246,0cc 
Omaha and C. 

Blafis-22- se 70,000 160,000 200,000 reas 40,000 
Burlington ..-.. 58,000  358,co0 44,000 adae £12,000 
Davenport and” 

Rock Island. 45,000 20,000 4,000 50,000 ewe 
Leavenworth... 75,000 73,000 16,000 Sees 1,000 
Kansas City... 472,000 120,060 201,000 week 18,000 
St. Joseph....- 30,000 100,000 5,000 BES, 1,000 
Chicago... 12,171,000 6,413,009 5,167,000 215,000 1,395,00- 

Afloat... 200,000 1,719,000 351,000 Secs ese 

Priv. Elev’s.. 2,037,000 2,537,000 2,569,000 acs Hohe 

Private afloat Seer. tS 783,000 Ene. Ee 
SEOidisceseee 165,000 354,000 237,000 63,000 24,000 
Joliet - 106,000 30,000 210,000 aoe ote: 
Kankakee..... coe 32,000 200,000 aa ae 
Cairo, Tissoees ease 15,000 600,000 sere wa 
Quiheyeeeeseas 90,000 swan ao 555 axe 
Evansville .... 35,000 re teas aoe Jer 
Indianapolis .. 142,000 25,000 AF SAN Lass 
St. Louis...... 1,602,000 2,718,000 325,000 7,000 34.00 
Louisville ..... 339,000 152,000 90,000 cass 8,000 
Nashville ..... 14,000 15,000 10,000 a ee 
Memphis...... 12,000 3,000 30,000 eee aor 
New Orleans .. 10,000 1,725,000 130,000 HAS aes 
Galveston ---- 841,000 veers Sane mene 
Fort Worth 75,000 BeOS 60,000 Sneed wee 
Detroit icacese 315,000 105,000 13,000 34,000 43,000 
Grand Rapids... 16,000 1,000 3,000 ee sear 
Lansing .-...-.- 16,v06 ARS cae eee === 
Port Huron. -... 65,000 300,000 895,000 18,000 ses 
TOLEAG ewe wa I,120,000 639,000 453,000 siswet | k27,c00 
Cieveland..... 279,000 7,000 137,000 eee eas? 
Cincinnati .... hae: 3,000 I1,000 129,000 8,000 
‘Akron=. casces 85,000 5,000 g0,000 15,000 2,000 
Wheeling - aa5 2,000 7,000 a eee 
Pittsburgh - 227,000 16,000 18,000 1,000 5,00 
Buffale. 52225 1,768,000 112,000 271,00C 1,250,000 139,00 

Afloat....... 334,000 225,000 261,000 65,000 25,000 
Rochester..... 181,000 4,000 9,000 ie 3 23,000 
Syracuse...... 52,000 3,000 10,000 9,000 es 
Oswego...-...- 25,000 oe ane 66,000 oer 
Ogdensburg -. 45,000 350,000 20,000 20,000 eee 
Cape Vincent - 35,000 12,000 6,000 10,000 See 
FultGnes. ocean 80,000 15,000 12,000 ee 2-3 
Albany ... = Sore 50,000 125,000 10,000 eee 
Boston... 1,127,000 787,000 240,000 16,000 1,000 
New York. 4,582,000 4,839,000 2,189,000 566,000 327,000 

Afloat....... 1,253,000 476,000 95,000 177,000 22,000 
Philadelphia .. 590,000 1,135,000 129,000 foes S35 
Baltimore ..... 320,000 2,146,000 535,000 epee 419.00: 
Newport News. 22,000 996,000 84,000 Ee pee: 
Montreal...... 446,000 24,000 200,000 45,000 50,000 
Toronto... 207,000 4658 62,000 56,000 FAG 
Kingston. 20,000 eee 20,000 12,c00 3,000 
Winnipeg...-. 267,000 eae caer mea oe 


Manitoba el’v. 2,410,000 
Ft.Win., Pt. Ar. 
& Keewatin. 


2,836,000 Sec5 eee ae aa 








Jan. 30, 1897-. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 


Jan. 23, 1897. 70,042 000 29,571,000 20,030,000 4,363,000 4,114,000 
Jan. 1, 1897 . 73,27C,000 26,457,000 19,538,900 4,501,000 3,276,000 
Dec, 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Novy. 1. 1896.- 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,$00,000 13,821,000 2,292,000 2,040,010 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 


July 1, 1896 
June r, 1896.. 


61,354,000 II,199,000 14,120,000 
68,773,000 11,231,000 13,460,000 


805,000 1,575,00¢ 
957,000 1,467,000 


May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 I,481,0c0 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896.- 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,c00 1,763,000 
Feb. 1, 1895..106,917,000 16,733,000 10,508,000 2,481,000 508,00c 
Feb. 1, 1894 . 98,836,000 19,183,000 5,371,000 2,495,000 720,000 
Feb, 1, 1893..1£1,905,500 14,455,000 9,282,000 3,088,000 1,157,000 
Feb. 1, 1892... 66,544,558 8,991,691 5,081,349 2,378,677 2,470,618 
Feb. 1, 18¢t.. 44,258,936 4,720,447 5,660,062 3,893,162 726,592 
Feb. 1, 1890 - 49,691,349 18,420,433 9,429,621 2,589,837 1,991,429 


Feb. 
Feb. 


I, 1889.. 47,414,612 16,890,159 10,526,023 2,984,430 2,093,184 
3, 1888 - 70,214,154 1u,074,006 9,172,553 3,943,160 626,018 
[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
& other stocks 1,937,000 
Oregon storage 











points:22 os 577,000 ssn ees= mtae a= 
‘Tacoma, Wash. 210,000 eieae eae aeee A 
Seattle: - 22s. 281,000 AaaS a aa Maas 
Feb. 1, 1897... 3,005,coo ee Seki ace 
Jan. 1, 1897 --- 4,189,000 ieee es rere 
Dec. 1, 1896... 6,548,000 ==35 
Nov. 1, 1896... 6,883,000 aS 
Oct. 1, 1896. 5,454,000 = Sra Fore! 
Sept. 1, 1896... 3,512,000 ees Aan PSS 
Aug. I, 1896 .. 1,917,000 aes 25-5 eae 
July 1, 1896... £,927,c00 Sons asta seer 
June 1, 1896... 2,556,000 a= eka sweet as aS 
May tf, 1896... 3,182,000 Sete ae mee sees 
April 1, 1896 .. 3,822,000 ae a ao feet 
Mar. 1, 1896... 4,29€,000 ieee Sele eee = a 
Feb. 1, 1896... 5,889,000 Se same Seat ete 
Jan. 1, 1896... 7,116,000 = = a See. 323 
Feb. 1, 1895...13,118,000 mene a aaae ~ AS 
Feb. 1, 1894... 9,859,000 A A335 oe coun 
Feb. 1, 1893. 6,457,000 sine ees are eee 
Feb. 1, 1892... 6,043,000 ee ese Shs es 
Feb. 1, 1891... 10,693,000 esas, cate eone 
Feb. 1, 1890. . 6,114,000 eer one 
Feb. 1, 1889... 4,413,000 








The turning point in the long and serious 
decline of the live stock industry has been 
passed and the hoped for return has begun. 
This fact is plainly indicated in the special 
report just published by the New York 
American Agriculturist, which shows that 
this year, for the first time since the decline 
began, there is an increase in aggregate 
value for the twelve months. The value of 
all live stock on farms, including horses, 
cattle, hogs and sheep, is placed at $1,887,- 
000,000, a net gain of $26,500,000. A 
decidedly better feeling is apparent among 
horse breeders, although actual returns, 
covering the entire year, show a further 
slight decline in average values. During 
the four years’ depression through which 
all farm interests have passed, milch cows 





have marked an exception to the general 
rule. They have increased steadily, both 
in number and average price, reports 
Americau Agriculturist, while all other 
classes of animals were declining, there 
being a gain of practically $1 per head in 
value. Other classes of cattle showed a 
gratifying gain of $1.16 in average price 
per head, though the change in numbers is 
merely nominal. Total number of milch 
cows, 18,113,000; other cattle, 32,647,000 
Sheep showed a further decline of about 4 
per cent. in numbers, but the slaughter of 
flocks has now ceased, and flock masters are 
showing eagerness to build them up, Pro- 
spective protection for American wool gives 
sheep growers great hope, and the demand 
for ewes for flock foundation has already 
added 20 per cent. to the average price per 
head of all the sheep of the country. The 
aggregate supply of hogs is to-day larger 
than a year ago by at least 3 per cent. 
The number of sheep on farms is estimated 
at 31,455,000 head, a gain of 1,400,000; 
hogs, 47,546,000, a gain of 1,200,000. 





In the report of the St. Paul, Minn., 
securities market, published January 23, it 
should have been stated that quotations for 
West Publishing Company securities were 
made on the basis of $50 being the par 
value. The secretary of the company 
advises that none of their first series of pre- 
ferred stock has been transferred on the 
books of the company since November 1, 
1894. Some of the second series preferred 
(subject to recall) are said to have been 
sold at $110, on the basis of $100 par 
value. 





According to reports received by the 
adjutant-general of the army, the total 
number of men unorganized and available 
for military duty in the United States, 
exclusive of the territories, is 10,024,584. 
It is shown that the militia force of the 
country is. 112,735, of which by far the 
great majority are attached to the infantry 
branch of the service. These militiamen 
are divided among the various states as 
follows: Alabama, 2,453; Arkansas, 1,019 ; 
California, 3,770; Colorado, 1,802; Con- 
necticut, 2,624; Delaware, 457; Florida, 
1,198 ; Georgia, 4,588 ; Idaho, 613 ; Illinois, 
6,743; Indiana, 2,940 ; Iowa, 2,516; Kansas, 
1,655; Kentucky, 1,667; Louisiana, 2,129; 
Maine, 1,356; Maryland, 1,859; Missouri, 
2,349; Montana, 459; Nebraska, 1,330; 
Nevada, 371 ; New Hampshire, 1,368; New 
Jersey, 4,188; New York, 13,406; North 
Carolina, 1,510; North Dakota, 528; Ohio, 
5,983; Oregon, 1,504; Pennsylvania, 8,669; 
Rhode Isiand, 1,847; South Carolina, 3,734; 
South Dakota, 806; Tennessee, 1,821; 
Texas, 2,643; Utah, 938; Vermont, 728; 
Virginia, 3,137; Washington, 864; West 
Virginia, 881; Wisconsin, 2,622; Wyo- 
ming, 415; Arizona, 488; New Mexico, 433; 
Oklahoma, 613; Massachusetts, 5,047; 
Michigan, 2,864; Minnesota, 2,009; Mis- 
sissippi, 1,817. The report shows that New 
York state has a total number of men avail- 
able for military duty (unorganized) of 
800,000. In Pennsylvania it is 839,528, 
and in Ohio 650,000. California has 205,000 
available men, while Massachusetts has 
419,000. Connecticut has 105,000; Maine, 
104,000; New Hampshire, 34,000, and 
Vermont, 44,000. The militia force for the 
territories of Arizona, New Mexico and 
Oklahoma, which is 1,584, is not included 
in the total of states given above, nor are 
their number of men available for military 


duty (82,600) included in the grand total 
for the states. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Shovel Trust ‘‘is still working satisfactorily. 
Prices are 50 to 100 per cent. higher than before 
the agreement was formed, but it is generally con- 
ceded that the shovel and spade men now in the 
combine were losing money at the prices which 
previously prevailed.” 

A Chicago paper,says: ‘‘ The Bolt Trust has 
collapsed, and prices have fallen 20 per cent. 
within the last three days. The market is still de- 
moralized, with values uncertain and irregular, 
and there are prospects of still further declines next 
week. The Bolt Trust included in its control the 
manufacturers of machine and carriage bolts and 
nuts and lag screws.” 

Twenty-five hundred men, employees of the Illi- 
nois Steel Company, at South Chicago, accepted a 
reduction in wages on Monday. ‘‘Not a man, 
from the president down, was exempt from the re- 
duction. Five, ro and 15 per cent. were taken 
from each day’s pay. Work is to be given, how- 
ever, to 1,000 men laid off a month ago. The 
mills of the company at Joliet and Milwaukee also 
put in force a reduction on a similar basis. At the 
former place twenty ‘hookers’ refused to accept 
the new scale.” 

The annual convention of the Brick Manufac- 
turers’ Association was begun in Buffalo this week. 

The Mineral Springs Manufacturing Company, 
manufacturers of wools at Stafford Springs, Conn., 
employing 3co hands when running full capacity, 
was to start up its mills this week after several 
months’ idleness. 

Two of the large shoe factories at Brockton, 
Mass., have been opened as “‘ free shops.” 

It was officially announced February 1 that the 
curtailment in the output of the Fall River, Mass., 
print-cloth mills would go into effect as planned. 
The entire number of spindles, 3,500,000, has been 
signed to the agreement. Only one mill in this city 
has not been signed to the agreement. The mills 
will generally adopt the plan of shutting down 
every Thursday night for the remainder of the 
week. While the agreement binds the mills to this 
schedule for thirteen weeks, it is understood that if 
a marked improvement in the market results within 
that time, a return to the old schedule will be made. 

The Chattanooga Tradesman says: ‘‘It is re- 
ported from Birmingham, on reliable authority, 
that a small steel plant will be built at once by the 
Birmingham Rolling Mill Company.” 

The St. Joseph Nail Works, at St. Joseph, Mo., 
have resumed operations, after having been in 
idleness for a number of years, thus giving em- 
ployment to a large number of men. 

It is stated that the United (Gas & Coke Com- 
pany’s by-product plant at Glassport, Pa., will 
start up shortly and give employment to about 
four hundred men. 

J. H. Kimball & Co.'s woolen mills, located at 
Huntington, Mass., have resumed operations, after 
being closed for nearly a year. 

The West Shore Railroad shops at Frankfort, 
N. Y., have shut down, and all unfinished work 
has been sent to the New York Central & Hudson 
River Railroad shops at West Albany, N. Y. 

Fires have been started under the Robesonia iron 
furnace near Reading, Pa., thereby giving employ- 
ment to 200 men. This furnace had been out of 
blast for nine months. 

Eight hundred men have been given employment 
by the resumption of the Whitely Malleable Cast- 
ing Company at Muncie, Ind. 

The works of the Case Threshing Machine 
Company, at Racine, Wis., are announced to re- 
sume operations next week, after six months’ shut- 
down. 

William Orrell’s woolen mill at Glendale, R. L., 
has started up, employing 130 men. 

The United States Rubber Company's factory at 
Millville, Mass., will close on Saturday for an in- 
definite period, ‘‘ owing, it is stated, to over-pro- 
duction of rubber boots. Eight hundred people 
have been employed there on short time for the 
past few months, following almost a year's idleness.” 

A Butte, Mont., dispatch says ‘‘that a strike 
inaugurated on the Butte, Anaconda & Pacific 
road by thirty members of the freight crews on 
Tuesday night, because one of their number was 
discharged, threatens to result in a closing down of 
all the Anaconda mining properties, which are 
dependent on the road for supplies, and the 
enforced idleness of over 6,000 men. The labor 
unions are opposed to the strike.” 

The ‘ entire force in the Chicago & Southeastern 
Railway shops at Lebanon, Ind., struck on Tues- 
day for seven months’ back pay.” 

The employees in the tin manufacturing plant of 
NortongBrothers, Maywood, Ill., struck on Tues- 








day against a to per cent. reduction in wages. 
““A compromise was reached, the men accepting a 
cut of 5 per cent.” 

As the result of an agreement reached at a con- 
ference of the employers and employees of the 
Richardson & Boynton Stove Works of Dover, 
N. J., the moulders who went out on strike on 
January 25, have returned to work. Both parties 
made concessions. 

Five thousand men have been thrown out of 
employment by the burning of the Fairchild Ship- 
building works at Glasgow, Scotland. 

The Blackinton Woollen Mills, at North Adams, 
Mass., which have been closed for several months, 
resumed on full time yesterday. 

Commercial. 

The Baltimore Suz says: ‘‘ The report of grain 
exports from Baltimore during January makes a 
good showing. December, 1896, was the record 
month for the port in the matter of grain expor's, 
which amounted to 7,096,880 bushels. During Jan- 
ucry 4,471,011 bushels of grain were cleared for the 
United Kingdom and continent of Europe and 
other ports. This amount was made up of 2,731,438 
bushels of corn, 1,387,236 bushels of oats, 182,857 
bushels of rye, and 59,490 bushels of wheat. 

Messrs. King & Co., Toledo, write: ‘Prices 
have declined 13c. from the top since the first of 
the year, causing a sacrifice of the outside specu- 
lative trade for the third time since the bull move- 


ment started.” ; ! 
Financial. 


New York Stock Exchange transactions during 
the month of January were as follows: 


1897. 1896. Changes. 
Stocks, shares.....-..- 39381,045 4,452,704 Dec. 1,071,659 
Governments .... .---- $1,246,000 $439,500 Inc.  $806,5co 
State and railroad bonds $38,603,840 $39,633,100 Dec. $1,029,260 
Silver certificates,ounces 43,000 2,000 Inc, 41,000 


The following securities, among others, were sold 
at auction this week in New York: 


ro Shares Import. & Trad. Nat, Bank, $100 each - 537% 
$10,000 Six per cent. United States government bond, 
due 1899. Interest January and July. Reg- 

IGTOTER Meee a ee Je coe ek yn qi 10644 

1,100 Shares Horn Silver Mining Co., $23 each. .$1.55 to $1.6¢ 








200 Shares Comstock Tunnel Company, $2 each. $10 lot. 
$500 Comstock Tunnel Company ist mortgage 4 per 
cent. income bonds, due September, r919..- 7% 
5t Shares Cragin Cattle Company. -.....--...... $1 lot. 
11,675 Shares Louisville, New Aibany & Chicago Rail- 
way Co. preferred stock (hypothecated) - $5,000 
$291,000 Louisville, New Albany & Chicago Railway Co. 
equipment 5 per cent. sinking fund mort- ° 
gage gold bonds (hypothecated)........ .. $50,000 
500 Shares Lafayette & Monon Railway Company 
(hypothecated) $30,000 
$85,000 Kentucky & Indiana Bridge Co. 1st mortg 5 
per cent, terminal bonds (hypothecated)  . $25,00c 
$90,300 Par value Kentucky & Indiana Bridge Co. 5 per 
cent. 2d mortgage bonds (hypothecated) .~ $15,000 


2s Shares American Exchange Nat. Bank ....174/g'q1-4\y 
7 Shares Fourth National Bank..-...........-.- 







12 Shares National Bank of the Republic .- 14914 
40 Shares Broadway Nationai Bank ..... - 233% 
32 Shares Continental National Bank -..-...--... 137 
12 Shares First National Bank of Staten Island. . 120 
60 Shares National Butchers’ & Drovers’ Bank... 12714 
8 Shares Corn Exchange Bank .--.-....... =) Ur 
too Shares Standard Oil Trust.-.-..-...- - 268 
ro Shares United States Trust Company .....--... 534 
5 Shares Importers’ & Traders’ National Bank .. r20% 


25 Shares United States Mortgage & Trust,Co.2. 220 
30 Shares Empire City Fire Insurance Company . 100 
25 Shares United States Casualty Company....... 60 





1o Shares Lawyers’ Title Insurance Company.... 1534 
12 Shares Washington Life Insurance Company.. 160 
44 Shares Eagle Fire Insurance Company-.....-- 241 
1zt Shares New York & Harlem Railroad ....- -300@30014 
1o Shares Brooklyn Warehouse & StorageCo..... 125 
30 Shares Safety Car Heating Company .-.--.. 75% 
10 Shares Eden Musee American Co., Limited. -..- 40 





1 Share Clinton Hall Association ........-..-..- 2 


““The New York Stock Exchange,”’ says a mar- 
ket letter, ‘‘ has just passed a law that no drummers 
or solicitors of business will be allowed, i. e., that 
no member will be allowed to employ any clerk or 
agent at any salary beyond his apparent worth as a 
clerk pure and simple. The idea is that the rigid 
commission laws of that institution are ‘infringed 
by paying salaries to clerks or agents based directly 
or indirectly on the amount of commission business 
they can bring to the employer.” 

Messrs. F. S. Mead & Co.,'of Boston, write that 
“(the Boston stock market makes a good showing 
for the past month compared with the New York 
market. The transactions of the local exchange 
in January amounted to 726,308 shares, against 
3,146,200 shares done on the New York Stock 
Exchange; that is, Boston did 23.08 per cent. as 
much business, though her membership is only 
13.63 per cent. of New York's. No better proot 
could be desired that our local market has a vitality 
of its own.” 

A Butte, Mont., dispatch, February 1, says: ‘'E. 
Rollins Morse, of Boston, chairman of the reor- 
ganization committee of the Butte & Boston 
Mining Company, to-day purchased all of the fifty- 
three mining claims of the company, together with 
mills, smelters, water rights, etc., at the receiver's 
sale for a cash consideration of $1,050,000, and 
assuming all the license and claims against the 
company, aggregating about $2,500,000. There 
were no other bidders, and the United States Court 
will to-morrow be asked to confirm the sale. If 
this is done the reorganization of the company will 
be completed within a week, and the properties 
soon put in operation again.” 





The Colorado Fuel & Iron Company has de- 
clared a semi-annual dividend of 4 per cent. on its 
preferred stock, payable February 20. 

The St. Paul & Duluth Railroad Company has 
declared a semi-annual dividend of 2% per cent. on 
its preferred stock, payable March 1. 

The Chicago & Alton Railroad Company has 
declared a quarterly dividend of $2 on the preferred 
and common stock, payable March 1 to stock of 
record on February ro. 

A regular quarterly dividend amounting to 3 
per cent. and an extra dividend of 7 per cent. bas 
been announced by the liquidating trustees of the 
Standard Oil, making a total of $10,000,000 to be 
paid in dividends for the last quarter of 1896. The 
stock of this organization sold on Thursday at 272. 


Railroads. 


The Toledo Traction Company, which controls 
all the street railway lines in that city, ‘has an- 
nounced a reduction of Io per cent. in the wages of 
all its employees. The motormen and conductors, 
who are chiefly affected, have been getting 18c. an 
hour for a ten-hour day. The reduction involves 
about five hundred people.”’ 

The following roads report gross and net earn- 
ings for the years 1896 and 1895: 


——Grossearnings-— —-Net earnings— 

















1896. 1895. 1896. 1895. 
Alabama Gt. South. 1,531,546 1,651,234 459,990 542,090 
Allegheny Valley... 2,341,614 2,569,083 632,510 099,428 
Atch., Tup. & S. Fe. 29,777,401 28,862,138 8,420,444 5,844,654 
Atlantic & Pacific 3,216,064 3,271,457 693,597 303,531 
Bost.,Rev.B.& Lynn 241,653 267,156 491252 88,331 
Roston & Albany... 9,112,211 9,261,988 2,984,259 3,220,468 
Buff., Roch, & Pitts. 3,337,786 3,053.42 1,089,403 830,636 
Canadian Pacific. ... 20,681,598 18,941,037 8,107,582 7,480,951 
Central R.R. of N.J. 13,117,350 13,568,023 4,798,782 5,272,969 
Chesapeake & Ohio. 10,375,193 9,798,324 3,402,627 3,156,550 
Chic., Mil. & St.Paul 31,352,383 30,608,0c0 11,887,299 12,860,148 
Chic.,St.P.,Minn.&O 8,156,192 7,568,764 3,019,159 2,672,112 
Chic. & Northwest . 32,177,153 31,558,629 10,950,228 11,804,827 
Cleve.,Can.& South. 704,079 677,243 137,950 146,767 
Cleve.,Cin.,C.&St.1.. 13,011,463 13,976,705 3,131,658 3,551,648 
Peoria & Eastern. 1,703,544 1,971,159 376,853 503,200 
Del., Lack, & West. 44,206,352 44,201,900 6,730,979 6,760,900 
Delaware & Hudson 18,546,443 18,819,618 4,852,644 5,442,886 
Deny. & Rio Grande 7,238,379 7,291,570 2,901,952 3,159,405 
Heiey Wh co vekeawee 31,090,c69 30,670,830 8,319,519 7,668,870 
Fall Brook. Seo 669,076 700,397 272,941 325,359 
Fitchburg. --...2-.. 7:338,606 7,429,952 2,166,547 2,188,816 
Gads. & Attalla Un'n 10,604 9,327 5,004 5.493 
Georgia South & Fla 881,855 830,384 228,794 2775349 
Georgia & Alabama 868,423 493,414 269,251 79,019 
Huntingdon&B.Top 583,362 648,004 299,212 352,021 
Iowa Central....... 1,718,074 1,679,702 570,729 611,987 
Jack., Tampa&K.W-. 308,684 387,469 6,184 29,791 
Lake Sh. & Mich. So 20,205,932 21,016,034 6,382,338 6,447,815 
Lehigh Valley}.... 19,514,660 18,564,454 4,931,002 4,536,001 
Louisville & Nashv. 20,263,546 19,809,199 6,532,316 6,776,025 
Mexican Central . 10,208,020 9,495,866 3,463,747 3,896,475 
Mich.Cent.& Can.So 13,818,000 13,651,419 3,463,000 3,468,188 
Minn. & St. Louis 1,994,427 1,964,572 806,732 836,023 
Mobile & Ohio..... 35716,339 3,492,326 1,258,337 1,239,615 
Nash.,Chatt.& St.L. 5,004,913 4,871,863 1,836,804 1,960,989 
New York Central.. 44,075,028 44,338,887 14,314,530 13,833,( 02 
N.Y., Ont. & West’n 2,858,813 3,726,183 1,120,250 1,763,431 
N.Y.,Phila.& Norfolk 945,833 912,534 200,231 201,914 
N. Y., Sus. & West. 2,271,567 2,264,918 1,003,427 875,710 
Nortkern Central. 1286,602 6,506,028 1,643,497 1,907,509 
Phila., Read.& N.E- 687,418 768,963 192,605 201,690 
Phila., Wil. & Balt}. 0,047,131 9,142,532 2,353,123 2,615,642 
Pitts.,Cin.,C.& St.L. 14,304,934 15,483,373 3:724,€80 4,234,827 
Pitts., Young.& Ash. 1,388,208 1,730,002 439,986 717,951 
Pitts. & Lake Erie 4,501,424 4,704,856 1,384,081 1,314,759 
Rio GrandeSouthern 448,073 453,049 188,600 234,928 
Rio Grande Western 2,402,842 2,393,420 823,791 922,623 
San Ant.& Aran.Pass 2,117,290 1,971,828 691,322 5551645 
San Fran. & Nor.Pac 744,092 811,704 228,457 251,727 
Southern Railway .. 18,595,636 18,818,568 5,425,625 5,448,810 
Spok.Falls & North. 4399759 281,442 256,431 161,829 
St.Louis &San Fran. 6,099,408 105,942 2,466,948 2,385,555 
Summit Branch (2).- 1,849,103 1,919,638 *60,140 20,453 
Syr., Gen.& Corning 682,690 701,397 209,163 242,212 
Wabash. ...-. --.-- 11,963,904 12,650,904 3,338,507 3,488,920 
West N.Y. & Penn. 3,036,651 3,312,977 1,061,484 679,493 
Wrightsyv.& Tennille 92,963 85,727 42,292 23,856 
TotalSe- oa .cins « 523,870,464 522,578,060 156,689,815 156,930,523 
* Deficit. + Year ending November 30. }{ Year ending Octo- 
ber 31. 


The following railroads report gross and net 
earnings for December, 1896 and 1895: 


—Gross earnings— —-Net earnings-~ 

















1896. 1895. 1896. 1895. 

AlabamaGt. South. $164,799 $179,377 $80,383 $75,042 
Allegheny Valley . 199,326 213,445 72,973 48,894 
Atch., T.& San. Fe. 2,852,010 2,766,028 850,713 814,808 
Atlantic & Pacific 303,585 309,449 80,709 42,851 
Buff., Roch. & Pitts. 255,385 264,600 82,356 90,528 
Canadian Pacific ~ 1,925,871 1,924,616 924,432 874,465 
Chesapeake & Ohio 1,018,818 929,617 365,343 304,679 
Chic., Mil. & St. P. 2,570,877 2,764,682 1,241,008 1,236,859 
Chic. & E. Mlinois. 389,006 365,457 188,978 153,434 
Chicago & North . 2,393,428 2,622,058 793+32 855,650 
Cleve., Can.&South 52,748 54,898 12,280 11,842 
Cleve., C.,C.& St.L. 1,204,449 1,159,204 343,608 209,309 
Denver & RioG... 567,565 622,702 215,879 281,253 
EMG scause ..+ 2,535,611 2,564,435 505,177 579.171 
Gadsden & Atalla 866 945 394 488 
Georgia South. & F. 765239 79,260 27,904 371967 
Georgia & Alabama 86,539 49,483 24,830 16,331 
lowa Central...... 131,344 160,260 43,416 62,377 
Jack.; T. & K. W.. 26,407 28,687 158 “16 
Louisville & Nash. 1,554,971 157579350 671,956 662,639 
Mexican Central... 1,015,920 901,594 312,490 411,796 
Minneap. & St.J... 164,424 149,449 74,035 635754 
Mobile & Ohio.... 368,281 371,859 178,846 174,149 
Nash., Chat.& St.L, 433,899 458,29¢ 166,543 177+152 
Nelson & Ft. Shep. 9,089 45302 4,715 1,085 
N. ¥., Ont. & West. 278,715 290,211 72.541 74,574 
N. Y., Sus. & West. 203,85 195,697 97,059 89.394 
Northern Central... 520,tt9 559,174 125,289 1459433 
Peoria & Eastern . 150,521 151,057 47,528 39,292 
Phila., R.& N. E 55,126 62,598 17,322 37,346 
Pitts., C.,C. & St. L. 1,147,486 1,367-965 285,255 335.437 
Pitts.,. Young.& Ash 72,120 103,809 * 4,940 371294 
RioGrandeSouth'’n. 32,303 46,656 15,404 25,149 
Rio Grande West'n 2.3,400 184,936 69,705 714553 
SanAnt. & Aran. P. 218,273 1775759 75,652 57513 
San Fran. & N.P . 51,152 52,624 13,406 55703 
Southern Railway. 1,699,7¢0 1,836,570 583,283 638,602 
Spok.Falls& North. 43,208 275193 27,838 16,744 
St. Louis Southw'n. 527,976 510,¢26 187,569 156,387 
St. L., Iron Mt. & S. 1,142,000 1,063,009 465,000 350,000 
St. Louis & San F. 495,470 502,012 198,685 204,780 
Summit Branch ... 168,583 160,184 6,573 45,085 
Wabash ....--..-- 9655374 1,070,155 291,679 289,082 
W.Jersey&Seas’ore 152,817 1455539 8,452 * 38,769 
West N. Y.& Penn 226,186 251,535 62,669 66,835 
W. Va Cent. & Pitts 925547 96,100 32,942 32,469 
Wrights, & Tenn. . 8,289 72520 4,450 3,195 

Totals coc ccne=s 29,056,757 29,582,961 9,945,808 9,908,285 
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The following January gross earnings are re- 
ported : 




















In- De- 

1897. 18096. crease. crease, 

Chicago & East Illinois.. 261,984 255,063 6,921 exes 
Denver & Rio Grande ... 476,800 547,900 +--+ 71,100 
Iowa Central......... -" 118,164 167,468 ooee 49,304 
Mobile & Ohio ...__.. ~ 329,77" 299.921 23,850 oe 
Pittsburgh & Western... 158,556 179,959 Janeen, Jae OS 
Chicago, Rock I. & Pac . 1,020,806 1,182,884 aewe, £62,078 
Chicago, Mil. & St. Paul.. 2,010,447 2,329,622 =--<- 319,575 
WWADRSR tae Sard de ta 835,057 976,805 case), FAL TAS. 
Ohio River. ..... ae 68,158 759753 edd 7,595 
Rio Grande Southern 26,295 36,310 ora 10,015 
Long Island joo 2or- cose 200,467 205,960 ae 5,493 
Buffalo, Roch. & Pitts... 246,207 255,014 arer 9,617 
Minn. & St. Louis. . 325,675 145,878 oosc, “d0\205 
Nortolk & Western.....-. 832,926 $87,968 esse, ~58j040 
Lake Erie, All. & So ._.. 79339 6,330 1,009 ones 
Cinn., Georgia & Ports. . 4,057 4,601 nday 544 
Quincy,Omaha &Kan.City 21,220 23,287 <5 2,167 
Geurgia & Alabama. ..... 88,678 52,362 36,316 ~yse 
Baltimore & OhioS.W ~. 48c,291 496,151 =e. 15,860 
Kan, City, Pitts. & Gulf 100,104 45.721 54,383 a sure 
Kan. City Sub. Belt. .... 24,745 20,052 4,693 wsap 
Canadian Pacific ........ 1,311,000 1,476,000 ---- 165,000 
Internat. & Gt. Northern. 274,797 270,909 3,888 snes 
Lou., Evans. & St. Louis. 100,397 £0G,860 = 95463 
1 ake Erie & Western .. 251,519 301,270 sane A750 
Mexican Central......... 1,070,606 820,960 249,646 seas 
Missouri Pacific. - «+ 1,5737:200 1,799,000 sss= 62,000 
Central Branch..... .. 79,000 63,000 16,000 ay 
New York, Ont. & West.. 246,890 266,631 wee {9,740 
St. Louis Southwestern .. 395,800 438,300 ske« 42,500 
Wheeling & Lake Erie 75,838 100,580 oeeai. -2A,7AZ 
Col., Hock. Val. & Toledo 178,096 202,634 owes 24597 

Alabama Great Southern. 132,250 124,697 7°553 aa 
Louisville & Nashville ... 1,607,045 1,688,537 case) OX,492 
Southern Railway......-. 1,571,168 1,644,070 apes! 72,902 
Chesapeake & Ohio .... 900,473 940,124 sana, ) 30:652 
Missouri, Kansas & Texas 959,¢51 1,016,689 oop Srilos 
Texas & Pacific......... 613,987 606,492 73495 Hae 


The mileage of track of the Pennsylvania Rail- 
road system at the end of 1896, says the Aneineer- 
me News, aggregated 12,859.97 miles, distributed 
as follows: 
















———_— — Miles. —~ 
West of East of 
Pittsburzh. Pittsburgh. Total. 

Burstetracks 355. <) vepemacee ess 2,762.41 4,138.26 6,900.67 
Second track ... 508.88 1,180.72 1,589.00 
Third track. . i 35-97 359-12 385.09 
Fourth track. ..... re 18.19 256.80 274.99 
Company’s sidings.........-.- 1534339 2,255.91 3599.30 
SROtgIS ere eeitacs case eee 4,669.16 8,190.81 ] 12,859.97 


Judge Simonton, in the United States Circuit 
Court at Charleston, has ‘‘appointed a receiver 
for the Greenwood, Anderson & Western Railroad 
and the South Carolina Midland Railroad.” 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 69,539 tons, against 
71,497 tons the previous week and 79,362 tons the 
corresponding week of the previous year. 


Foreign. 


The cost of the original putting down of railway 
track varies greatly in different countries, the 
charge being the heaviest in England, according 
to a list giving approximate figures in a foreign 
newspaper: 













Ster ing. Sterling’ 
United Kingdom .....443,600 | Canada ....._........ £1,900 
Brancens 6 tn ee ones 27,000 | Japan.. 12,400 
Germany - -- 20,400 | India.... = 0,500 
Italy’ 53.2 ses~ 27,800 | Australia.__.- 9,300 
SPA ee se cane sete | Thonn OOULM Ainicd. canon 8,900 
Europe (average) . 23,400 | The World (average).. 16,100 
United States......... 12,§00 | Argetitina............ 11,000 


The equipment of leading English railways as 
published in London, is as follows: 





En- Vehi- Miles of Pas- 
gines, cles. Railway. sengers. 
Northwestern ........ 2,753 71,192 1,392 68,000,000 
Great Western. . ST dares 53.284 2,495 65,000,000 
Midland ...... 2,227 118,739 1,432 42,000,000 
Great Eastern. . 983 21,331 1,104 89,000,000 
Great Northern ....... 1,015 36,059 837 33,000,000 


The strike committee of the Spring Hill, Nova 
Scotia, miners, which has been ignored by the 
mine owners, has decided to call off all the men 
who are fighting the fire in the East Slope. ‘ This 
would mean the destruction of the mine, but it is 
thought the provincial government will interfere, 
the government being virtually the owner of the 
mine and the company only the lessee."’ 

The Russian railway in Manchuria, says Le 
Genie Civil, is thus referred to in an imperial ordi- 
nance, dated at St. Petersburg on December 233 
“This ordinance approves of the plans of the East 
Chinese Railway Company for the construction and 
operation of a railway on Chinese territory, extend- 
ing from the west frontier of the Province of He- 
Lung Kiang to the east frontier of the Province of 
Kirin, and for the connection of this line with the 
Transsiberian railway. To carry out this work’ 
the East Chinese Railway Company has been 
organized under the control of the Russian-Chinese 
Bank. By the terms of the agreement between 
Russia and China, the life of the concession is fixed 
at eighty years, and the stockholders of the com- 
pany must be Russian or Chinese subjects. The 
company must commence work before August 16, 
1897, and they must finish the railway construction 
within six years.”’ 

A St. John's, N. F , dispatch, February 3, says: 
‘Great distress continues in the Fortune Bay dis- 
trict owing to the failure of the herring fishery, 
The mail steamer reports hundreds as absolutely 
destitute. A similar condition of things also exists 
here. A mob of unemployed to-day visited the 
government offices demanding work and repre~ 
senting themselves as starving. Soup kitchens are 
being{started by charitable organizations.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'’S.] 


Mortgage—Exemption—Homestead. 
The Kentucky Court of Appeals held, in the re- 
cent case of Head vs. Auberry, that under a mort- 
gage of land executed by husband and wife, waiv- 
ing “all rights to said land under the exemption 
laws of this state,”’ the mortgagors were not enti- 
tled to the exemption of a homestead. 


Insurance—Transfer— Minnesota Law. 

The Supreme Court of Minnesota held, in the 
recent case of Hayne vs. The Metropolitan Trust 
Company et al., that the insurance’ commissioner 
has no authority to transfer, surrender or exchange 
securities deposited with him in trust for policy- 
holders without the approval of the state treasurer 
in the cases and in the manner provided by General 
Statutes of 1894, section 3155, and that the attempted 
transfer and surrender by him was not merely void- 
able but absolutely void. 





Corporation—Stockholders—Contract. 

The Maryland Court of Appeals held, in the 
recent case of Folsom vs. The Deirick Fertilizer 
& Chemical Company et al., that it is beyond the 
power of stockholders to exempt a corporation 
from legal responsibility, and a contract made by 
them for the purpose of hindering, delaying and 
defrauding future creditors of the corporation is 
void, and that real estate held and acquired as 
partnership property must be treated as personalty 
by a court of equity as between the partners and 
parties prosecuting claims against the partnership. 





Bank—Draft—Collection—Assignee. 

The Kentucky Court of Appeals held, in the 
recent case of Long vs. Bank of Commerce, that 
where the assignee of a draft inclosed it to a bank 
with direction to ‘‘collect and credit,’’ the bank 
was guilty of negligence in crediting the proceeds 
of the draft to the assignors instead of to the as- 
signee, and the assignee was entitled to recover of 
the bank the amount of the draft, and that it was 
error in an action brought by him, therefore, to 
credit the bank with the amount of a check drawn 
by the assignors in plaintiff's favor, and which was 
paid by the bank. 





City—Franchise—Natural Gas. 

The Supreme Court of Indiana held, in the re- 
cent case of Coy vs. Indianapolis Gas Company, 
that a natural gas company, occupying the streets 
and alleys of a city or town by virtue of a franchise 
requiring it to furnish gas to the citizens, is bound 
to use reasonable diligence to furnish gas to any 
citizen for whom it has contracted to furnish it, and 
if it withholds gas at its disposal which is necessary 
to the comfort, health or life of the consumer's 
family, it is liable for the damages of which such 
withholding is the proximate cause; that a com- 
plaint which alleges that such a company, having 
a contract to furnish gas to plaintiff, refused to do 
so when the weather was very cold and he was 
unable to procure other fuel, and that such refusal 
caused the death of plaintiff's child, is good on 
demurrer, and that, if the company was unable, 
from natural causes, to furnish gas, such fact is 
matter of defense. 





Employer’s Liability—Coal Mine. 

The Kentucky Court of Appeals held, in the 
recent case of Breckinridge & Pineville Syndicate 
(Limited) vs. Murphy, that in an action by a serv- 
ant against the master to recover damages for 
injuries to the servant caused by the falling of slate 
from the roof of the entry to a coal mine in which 
he was working, the defendant having pleaded that 
it was the duty of the plaintiff to keep the roof in 
repair, the court properly submitted to the jury the 
question whether or not the duty devolved on 
defendant; that the court erred in giving instruc- 
tions to the jury which in effect permitted the plain- 
tiff to shut his eyes to the danger about him, though 
he knew of the danger, and to rely entirely on the 
inspection and assurance of the foreman, who could 
know and did know no more than he knew; and 
that as there was no averment by plaintiff of a 
promise by defendant to make the roof safe, the 
defendant's request for a peremptory instruction 
should have prevailed, although it was possible 
that under the proof such a promise might be 
inferred. 


Debtor and Creditor—Mortgage. 

The Supreme Court of Georgia held, in the re- 
cent case of Mutual Loan & Banking Company 
vs. Haas et al., that where a debtor executed toa 
creditor a mortgage upon realty to secure a debt, 
and therein gave to the creditor a power of sale to 
be exercised on default of payment, the sale to be 
had at public outcry before the court-house door 
and after advertisement, such power became a part 
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of the security, and being conferred for the purpose 
of effectuating the same, was not revocable, either 
by the mortgagor or by the rendition of a judgment 
against him in favor of another creditor; that 
where, on default of payment, the mortgagee exer- 
ercised the power by selling the land, this was 
equivalent toa sale under a foreclosure of the 
mortgage by a court of competent jurisdiction, and 
a bona fide purchaser at the sale obtained title free 
from the lien of judgments junior to the mortgage, 
though rendered before the exercise of the power; 
and that the mortgagee might himself purchase at 
such a sale when authority to do so was expressly 
conferred upon him in the mortgage. 


Sale—Contract—Tender. 

The Kentucky Court of Appeals held, in the 
recent case of Loughridge et al. vs. Allen, that 
where a contract for the sale of fifty mules provided 
that if at the time the buyers ‘‘are ready to ship 
said mules to market as contemplated by them, 
they so elect, they shall have the right to return 
any ten of said mules," the buyers had the right to 
make their election to return the ten mules at any 
time before they had shipped all the mules, and 
were not obliged to tender them before they had 
‘“commenced”’ shipping the mules; that in an 
action upon a note executed for the purchase price 
of the mules in which ihe defendants pleaded asa 
set-off the damages sustained by them by reason of 
the plaintiff's refusal to accept ten of the mules 
offered to be returned by them, the court practically 
excluded from the jury, although it refused to do 
so in terms, the evidence of the value of the mules 
in the southern market, by directing the jury to fix 
the damages upon the set-off at the difference 
between the market value at Lexington, Ky., and 
the stipulated credit agreed upon per head in the 
contract; that, therefore, the plaintiff was not 
prejudiced by the admission of the testimony as to 
the value in the southern market, even if it was 
incompetent, which it does not seem to have been, 
as the measure of damages was to be fixed by the 
value in the southern market if the mules were pur- 
chased for that market, and this fact was understood 
by both parties to the contract; that the court 
properly instructed the jury that if they found for 
defendant on his set-off ‘‘they should allow him 
amount so found as of the date when the ten mules 
were offered to be tendered, if they were so 
offered to be tendered,” the instruction not being 
liable to the objection that it allowed interest 
upon a claim for unliquidated damages, and that if 
defendant was entitled to the credit at the stipu- 
lated price at the time the mules were tendered, 
that tender should stop interest upon plaintiff's 
claim. 


Bank—Official Accounts—Sureties. 

The Supreme Court of Minnesota held, in the re- 
cent case of The Board of County Commissioners 
of the County of Redwood vs. Citizens’ Bank of 
Redwood Falls, that where a bank which had been 
depository of county funds for one term about to 
expire, and which was indebted to the county for 
money deposited with it during that term, was des- 
ignated depository for a second term, and gave to 
the county a bond with sureties, conditioned that it 
would pay on demand all funds ‘‘ which should be 
deposited in said bank pursuant to said designation,” 
and the account between the bank and the county 
was kept in the form of one open current account, 
and during the second term, from time to time, de- 
posits were made to the credit of the county and 
payments made generally to the county on its 
checks, the amount of these payments during the 
second term exceeding the amount of the deposits 
during the same time, but leaving a balance still 
due the county when the bank failed during the sec- 
ond term, the sureties were only liable for money 
deposited during the second term, for which their 
bond was given. The court held, however, that 
the relation between the bank and the county was 
that of debtor and creditor, and that the money de- 
posited with the bank became its property, and all 
payments made by it to the county were made with 
its own funds ; and having been paid generally ona 
single continuous account, the law would appropri- 
ate them according to the general rule, viz., the 
first item on the credit side to discharge or reduce 
the first on the debit side, and that the sureties 
had no right to have the payments first applied to 
discharge the debits created by deposits made during 
the second term. ‘The court said that the case was 
distinguished from those on official bonds where the 
officer was merely the custodian of public funds, 
which remained the property of the public, and 
where he used the public funds which came into his 
custody during one term to discharge his liability 
on account of an embezzlement committed by him 
during a preyious term. 





BUSINESS NOTES. 


English-American Breweries. 

The London Financial News says: ‘‘ The report 
of the Milwaukee & Chicago Breweries for the 
year ended September 30 shows a decrease of 
18,866 barrels in the sales as compared with the 
previous twelve months. The profits, however, 
were considerably larger, and enable the payment 
in full of the year’s dividend on the preference 
shares, which in 1894-95 got nothing. It is stated 
that prices of materials are favorable, and that 
political affairs being more settled, an early return 
of prosperity may be anticipated—that is, providing 
another beer war does not break out.”’ 


Germany’s Trade with Asia. 

The New York Engineering News says: ‘‘ Ger- 
man export conditions in eastern Asia are to be 
intelligently studied by a commission of experts 
sent out by the Ministry of the Interior, and charged 
with the duty of opening up further opportunities 
for German commerce, and of studying prospective 
Japanese competition. Meanwhile the Germans 
are certainly holding their own in competing for 
foreign business. A German firm has secured the 
contract for the Simplon tunnel; Siemens & Halske 
have obtained, against British bids, the contract 
for lighting the City of Mexico, and the same com- 
pany is to develop the electric lighting system of 
Moscow. In Germany itself there is great activity 
in electrical development, and the latest project is 
for an electric road from Leipsic to Dresden.” 


Patent Rights in Japan. 

A Washington dispatch says: ‘‘ Under the 
treaty with Japan, proclaimed March a1, 1895, 
which does not, however, go into effect until July 
17, 1899, there is an article granting the citizens of 
either country the saine protection as native citizens 
in regard ‘to patents, trademarks and designs upon 
fulfillment of the formalities of law.’ Since that 
treaty was negotiated the Japanese have imitated 
American manufacturers, using trademarks and 
other individual designs, and imported such goods 
into this country at prices below those at which the 
same goods can be made here. Business men here 
protested, and recently Secretary Olney negotiated 
a very brief treaty, which makes Article XVI. of 
this treaty go into force and effect at once. The 
Senate Committee on Foreign Relations ordered a 
favorable report to be made on this treaty, and it 
will probably be ratified at once.” 


Coal Lands Purchase. 

Andrew Carnegie, together with other Pittsburgh, 
Cleveland and Canadian capitalists, says a Pitts- 
burgh dispatch, ‘‘has acquired 4,100 acres of coal 
territory in the Monongahela valley. The price of 
be paid for the land will be $3,000,000. Mr, Car- 
negie and his Pittsburgh partners will have 51 per 
cent of the property. The names of the minority 
stockholders have not been learned, but the Cleve- 
land parties are large coal operators. The pre- 
liminaries have been fully arranged, and the transfer 
of title and cash will be made in afew days. The 
object in the purchase is that the new railroad of 
Andrew Carnegie and his associates shall not have 
to return empty cars in which ores are brought to 
the Carnegie blast furnaces from the lakes. With 
the completion of the Butler & Pittsburgh Railroad 
the general development of these tracts will have 
been made ready, and coal shipments to the lakes 
will be coincident with the bringing of ores to 
Pittsburgh.” 


Depression in Railway Traffic. 

Messrs. John H. Davis & Co., Wall street, New 
York, write: ‘‘It is surprising that communities 
will be led away to oppress railroads and oppose 
railroad codperation. There are nearly a million 
men employed by the railroads of the country. 
This means that probably five million people (say 
one-fourteenth of our total population) are depend- 
ent upon the railroads for employment and living, 
exclusive of the vast army of workmen and families 
maintained by contributing industries. Bankruptcy 
of the railroads deprives these people of wages and 
comforts, and yet legislators will so vote as to 
cripple the roads. How disastrous this policy has 
been is shown by the fact that the reduction of 
rates in the last ten years means a loss to the rail- 
ways of $150,000,0c0. The larger part of this vast 
sum would have gone out for wages and materials. 
It is to be remembered that labor and supplies 
have a first lien upon the income of a railroad. 
The bondholders ‘come next, and the stockholders 
last of all. The holders of two-thirds of the entire 
railroad stocks of the country received no dividends 
whatever in 1895, but the men who ran the trains 
and those who furnished materials or supplies got 


their pay. Increase the income of the railways to 
a reasonable figure, and you stimulate every line of 
industry in the country. The American people get 
the cheapest railway service in the world, and they 
do not half appreciate the fact. If the lowering 
process continues, and our railway system loses 
another $150,000,000 in the next ten years, the 
suffering will not be confined to the roads but will 
be felt heavily by the entire industrial communities.” 


Gold and Silver Output, 1896. 

Wells, Fargo & Co.’s annual report of precious 
metals produced in the states and territories west 
of the Missouri river, including British Columbia, 
during 1896, just issued, shows these aggregates: 
Gold, $54,399,242; silver, $35,784,963. Of copper 
the value was $28,869,305, of lead $7,236,026, com- 
mercial values being reckoned at: Silver, 67c. per 
ounce; copper, 11¢c. per pound, and lead, $3 per 























hundredweight. Here are the details: 
Gold dust Gold dust Ores and 
and bultion and bulion base bullion 

by by other by 
express. CONVEYANCES, Sreight. 
California $11,553,028 $3,073,376 $20,248 
Nevada .. 1,081,656 950,000 248,894 
Oregon .... 1,746,752 203,452 25,000 
Washington 345,850 |». 5. 37;500) Be eeaeee 
AlaSK a ts cae ste ac ek sacs) IN ae 35,000 
Idaho 2,652,500 2,200,c00 
Montan 4,625,000 235,295,500 
Utah 7771698 7+392,591 
Colorado 12,7 (2,483 1,056,480 
New Mexico 245,115 544,200 177,600 
Arizona ...... 1,313,510 1,775,880 5,882,909 
Dakota) 3... siesee 45572,265, ae oh 37,500 
Wyoming <stn st cece eee 25,0009 | Seen eee 
British Columbia (entire 

province). yee kn 1,384;000) 0) ana eeenee 856,000 
Totals. 35 csc es ee $43,035,757 $11,363,483 $42,127,722 


Assay Commission, 

The President has designated as commissioners 
to test and examine the weight and fineness of the 
coins reserved at the several mints during the cal- 
endar year 1896, pursuant to the provisions of sec- 
tion 5547 of the Revised Statutes, the following- 
named gentlemen: Hon. Stephen M. White, 
Finance Committee, United States Senaie; Hon. 
Henry C. Brewster, Committee of Coinage, 
Weights and Measures, House of Representatives ; 
Hon. S. M. Sparkman, Committee of Coinage, 
Weights and Measures, House of Representatives ; 
Hon. A, Loudon Snowden, Philadelphia, Pa. ; 
Hon. William D. Bynum, Indiana; Professor 
Albert S. Bolles, Philadelphia, Pa.; Francis Bartlett, 
Esq., Boston, Mass.; Dr. Joseph W. Richards, 
Lehigh University, Bethlehem, Pa.; Hon. Gus- 
tavus A. Endlich, Pennsylvania; Professor Charles 
F. Chandler, School of Mines, Columbia College, 
New York; Professor Ira Remson, Johns Hopkins 
University, Baltimore, Md.; Cabell Whitehead, 
Esq., Bureau of the Mint ; William C. Little, Esq., 
St. Louis, Mo.; E. Rosewater, Esq., Omaha, 
Neb.; the Comptroller of the Currency, and the 
assayer of the United States Assay Office at New 
York, by law members of the commission. The 
commission will meet at the mint ut Philadelphia 
on. the roth inst. 





Statistical Strength of Wheat. 
Beerbohm's (London) Cor Trade List of Janu- 
ary 22 contained the following interesting state- 
ment concerning the statistical position of wheat. 
Exports to Europe (wheat and flour) since August 
I, twenty-four weeks, have been: 























- Quarters-—__—______ 

From 1896-97. 1895-96. 1854-95. 
America and Canada. .... 9+450,000 7,085,000 8,400,000 
RUSSIAS Cele wee a'aeee oe sme 6,797,000 6,807.c00 7,685,000 
Roumania and Bulgaria . 3,750,000 4,375,009 2,040,000 
ANGIOLE 5 cadeecensncestie 90,000 870,000 695,000 
Argentind (22) 2./i5. 0208 196,000 182,000 1,293,000 
Australia.3..-is.<seadene ae 10,000 370,060 
Sundries‘... 2.0 eee T,010,c0O 1,020,000 980,000 
Total quarters....... 23,203,000 20,349,000 21,464,000 
Weekly average. ........ 966,000 848,000 895,000 


“The average weekly requirements this season 
may be put at 865,000 quarters, against about 
goo,coo quarters last season. The next statement 
shows what has, so far, been shipped from each 
country this season, what the supposed surplus 
for the whole season in each country is, and what 
Europe is expected to require: 








Quarters. 




















= 
Shipped up Est. tot. surp.” 

, toJan.16. for Europe. Balance. 
America Gu nese s asp eidaatie 9,450,000 14,000,000 4,550,000 
IRUSSIa.W.. ..otiss ic AR 6,707,000 15,000,000 8,293,000 
Roumania and Bulgaria 5,750,000 8,000,000 2,250,000 
India eee eeeres 90,000 100,000 10,C00 
Argentina. ae in 1¢6,000 1,500,000 1,304,000 
Sundries cid s siesta 1,010,000 2,000,000 990,000 

Total quarters....... 23,203,000 40,600,000 17,397,000 


“The requirements of the European importing 
countries may be put at not less than 44,000,000 
quarters, towards which quantity 23,203,000 quar- 
ters have been shipped, leaving 20,797,000 quarters 
still to come forward, while, as we see above, the 
apparent balance left in the various countries is 
about 17,500,coo quarters. The probable difficulty 
in obtaining this difference of 3,400,000 quarters 
constitutes, as we have before explained, the 
strength of the market,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNnDsS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1866 AND 1897. 








Stock 


outstanding. 





$2,000,000 
20,237,100 
19,198,600 
£8,000,000 
26,491,200 
6,662,820 
371500,000 
37»500,000 
14,000,000 
17,900,000 
11,935,000 
3,250,000 
4,000,000 
102,000,000 
111,486,000 
79,760,300 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
£5,000,000 
65,000,000 
68,000,000 
0,585,900 
22,230,600 
82,004,200 
6,197,800 i 
4,830,70¢ 
24,885,800 
20,825,245 
46,027,26% } 
26,156,900 
39,064,400 i 
22,347,000 
; 45,156,000 
21,403,293 
12,646,833 
28,000,000 i 
10,000,000 
5,000,000 
6,000,000 
11,000,000 
45,700,000 
11,696,300 
2,000,000 
351430,060 
35,000,000 
26,200,000 
38,000,000 i 
23,650,000 
12,009,000 
7:938,000 
£00,000,000 
30,000,000 
16,000.000 
6,342,000 
30,460,000 
25,000,000 
$9,000,000 
18,650,600 
8,217,456 
59545,456 
73500,000 
2,590,000 
£1,840,000 
£1,840,000 
49,466,500 
£2,000,000 
$2,800,000 
9:000,000 
6,250,000 
39,900,000 
271366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
£6,500,000 
47,900,000 
¥3,000,0c0 
47442,250 
51320,600 
£5,000,000 
: © 4,995,400 
8 4;904,000 
; £8,000,000 
4:450,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,090,00¢ i 


5,000,000 
I1,C00,000 
47,500,c00 
58,119,982 
11,849,600 
12,243,500 

91590,000 } 
50,000,000 
40,000,000 
79,890,000 
75,000,000 
15,000,000 

7:000,000 
£0,993,500 
25,244,853 
20,000,000 

8,838,800 
41,400,861 


25,022,152 
22,676,449 
§,000,000 
36,000,000 
25,617,780 
5,000,000 
14)335700 
16,500,000 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
_ -¥19,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 


28,000,000 } 


24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 






Bonded 


Indebtedness 





4,875,000 
12,336,000 
10,338,00c 
19,020,000 
48,088,086 


127,152,900 
18,154,000 
* 24,346,000) 


£391321,000) 


131,664,500 
62,712,000 
24,840,800 


52,965,730 


; 15,703,000 
2,448,000) 
5,000,00c 
3,067,000! 

43,136,000 
23,000,000 
6,430,000 


‘ 175,000,000 


10,429,000 
8,750,000 
15,000,000 
75»153,000 
13,200,000 

$  6327:370 


4 10,000,000, 


} 9,350,000 


43,442,000 
1595491702 
79,158,660) 
12,800,000 


39,101,000 


62,268,000 
1757321300 


17,500,000 
50,307,100) 
796775333 


19,425,000) 


4,300,00¢ 
13,725,000) 


12,589,000 


10,562,000) 
20,074,000 
495794,000) 
597175075 
144,239,543 





47,618,000 
13,800,000) 


‘ 291357»200 


i 28,000,000 


3,000,000) 


7054544354 
70,069,500] 


i 100,000,000) 


10,500,000} 
9+709,600 





14,846,207! 
8,000,000 
H 12,900,000 





Mileage. 








Date 
payment 
last 
dividend 
declared, 








Aug. 1,93 
Nov. 2,96 
Mar. 1,'97 
July 1, "96 
April rx, "92 
Dé. “G5, %96 
Feb. 15, '97 
Feb. 1, '97 
Nov. 2,'96 
Aug. 1,'93 


Jan. 2,'97 
Feb. 15,’97 
Feb. 1, 97 
Jan. 15, ‘97 
Jan. 15, '97 
July 15, '96 
July 15,91 
July t,’94 
Oct. 17, 95 
Dec. 15, '96 
Sept. 16,'95 
Mar. 14,'91 
Nov. 2,'96 
Jan.  3,'93 












May 


15, '87] 
April x, 84 


Nov. “36, "96 











Rate} 


per 
cent. 
last 
divi- 
dend. 


PWHHOW! Woe 
aS 


» 


toc. 


1% 








Divi'’nd 
period. 





Ss 


Re: OOO 
Th 


Poles] Sot 
mRIO) B: 
Fe) gt 








Sales of 
the week, 


Shares, 





Too 
226 
10,148 
3,938 
169,970 











II1,940 
170 
2,198 
3,580 
100 
10,672 
30 

725 
100 
1,047 
59349 
3,039 
6,843 
100 
77° 
175 
2,000 
4,278 
11,163 
2,815 
12,640 
300 
22,365 
26 
1,380 
38,645 
1,250 
1,757 
540 
2,680 
83 
7+13E 
2,870 
405 











Highest 
and 
lowest 
i896, 
154 135 
19 7% 
69%] 37 
116 105 
147g] 4% 
334| 15% 
1265%%| 95 
105%] 924 
97 78 
95 5st 
ro5%| 92 
114% 6% 
29%) 317% 
1 | 8h 
28%) 14 
x y 
44 104 
33 7 
254%) 18 
99%! 75% 
6244] 51 
53%| 40% 
62%} 52 
17%) 13 
1844] ir 
164 146 
83%) 53 
43 37% 
ro0o!4| 89 
7834] 4456 
10%] 4 
80 59% 
13£56| 117% 
106%] 85% 
152 142 
747%! 49% 
49%| 3046 
135 117 
39%| 19% 
94 73 
54%| 36 
4% % 
34%| 1458 
64]  % 
20%! 1214 
61 48 
168 133 
130 11444 
166 138 
t4 10 
5t 37 
6 3% 
10144] 89 
17%| 10% 
41y%| 24 
25 13 
43 39° 
39%| 20 
122 | 109 
99 t2% 
75 30% 
10% 5% 
38 19 
30 | 17% 
864| 68 
224%| 12% 
75 55% 
156 | 134%%4 
86 40% 
55%] 37% 
10% wy 
25 H% 
113%] 73% 
114 79% 
98 87 
21%| 12 
83 54 
53%| 30 
72 40 
14%} 9% 
31%| 16 
29%| 15 
25 14 
166%4| 150 
2854] 16 
92%] 74 
2a4| 13 
7%| 4% 
60 45 
24%| 15% 
51%] 20 
110 874 
99%| 88 
15 9 
80 60 
3598] 20 
186 160 
169g] 11% 
12 6 
314| x12 
12% % 
19% 3% 
O%| 3% 
17 4 
36 30% 
15%| 8% 
4% 4 
40%] 34 
18%] 3% 
3 15% 
3%| 1% 
31%| 2% 
184] x 
59 40% 
20%] 16 
164 | 137% 
be 4 
33% 
An 11% 
ben 2% 
6% 
a7 15 
115 10344 
224) 14 
11% 6% 
33%} 1516 
12 83% 
34K) 13 
12 5 
12i6 3 
5%| 1} 
48 35 
12 54% 
69/6] 4144 
29 14% 
89 65 
8 4% 
1934| 11 
101 80 
90%] 72% 
134| 5% 
40%} 205% 
4%] 4) 
































Highest 
and 
lowest 
1897, 
155 149 
14%| 11 
57 54% 
rit%| toglg 
144| 115 
32%] 26 
11844] 110 
104 1004 
91%) 854 
7944) 72 
1064] tory 
104] 8% 
27 23 
1594] 1334 
25K%| 22% 
% % 
18 14% 
13%| 10% 
19'4| 185g 
9374) 84 
58 58 
4634] 4444 
56 54% 
15 1244 
184| 16% 
16734] 164 
77%| 69% 
9814] 95 
794) 73% 
5 4% 
77% 72% 
133%] 13044 
10574} 10244 
155 I5I 
70 657 
5244 he 
137 130 
30 | 26% 
73%| 73% 
: % 
27 24 
4%] 3% 
18 7 
40 40 
150 | 136% 
121%| 106% 
158 | ist 
124! xx 
437%| 42 
36%] 3% 
10544] 10134 
15%) 145% 
35% 3246 
21 I9 
30 30 
36%| 32% 
122 Zo 
96%] o2 
42 31% 
814 64, 
28%2| 25 
ea 224% 
18% 16 
79%| 66% 
15478] 151 rr 
56%| 41 
52%] 4756 
yl Oy 
94 | 87 
110%] 107% 
93%| 89% 
20 19 
ee | ey 
48 A 
51 
144 peer) 
31% 28/2 
24% 
22hg er, 
167 164 
2634) 22 
93%| 828 
15 13%4 
5 
62 fe 
193% 98 
95 9256 
12%] 115g 
72%2| 70 
27 27 
178 160 
18% 1446 
8 
26% 22 
It%] 114g 
1844 174 
5 4h 
164% = 
38%| 32% 
10%! 10 
4514| 36 
16 1436 
26%! 24 
2k 24% 
28g] 253 
5134] 47 
334| 32 
14 124 
5° 50 
159%] x52 
S7e| 436 
Ae 35 
TO wu 
4%) 4% 
114] 944 
23 20 
116 112 
1s%| 13% 
10 9% 
207%| 26 
114j| 10 
3e 25% 
104 85g 
ro 6% 
2% 2 
o% ay, 
9 
64 58% 
25%) 27; 
76%| 74 
7%| 9%) 
174%| 15% 
100 97 
85%] 82% 
6%) 2 
29 9% 
2 2 


— Ree’ 





* Unlisted, 


STOCKS, 









Adame Esnress oc sccessesescsesrecnceces 
American Cotton Oil Co, common... 
American Cotton Oil Co, pref ---. 
American Express...-.-.----- 
American Spirits Manufg Co......-----.- | 
American Spirits Manufg Co. pfd non-cum 
American Sugar Kefining Co*¥.........--- 
American Sugar Refining Co. pref* . 
American Telegraph & Cable 
American Tobacco 
American Tobacco pref. . 
Ann ALDOE 22 nou nc oc ncwepecesles 
Ann Arbor pref., non-cumulative. 
Atchison, Topeka & Santa Fe... 
Atchison, Topeka & S. F. pfd.. 
Atlantic & Pacific 
Baltimore & Ohio common. 
Bay State Gas*__........<. 
Brooklyn Rapid Transit Co.* 
Brooklyn Union Gas 
Buftalo, Rochester & Pittsburgh pfd 
Canadasouthert. 92. co ncwessan=5 
Canadian Pacific . 
Central Pacific ... 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy 
Chicago & East Illinois. . 
Chicago & East Illinois pref......... = 
Chicago Gas Central Tr. Co, receipts ....-. 
Chicago Great Western......----.. 
Chicago, Milwaukee & St. Paul .... 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern....-.....- 
Chicago & Northwestern pref _- 
Chicago, Rock Island & Pacific..... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis.. 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref....-... 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Col. & Hock, C. & I. Co. T. R. all inst. paid) 
Columbus, Hocking Valley & Toledo-..... 
Columbus, Hocking Valley & Tol. pref... 
Consolidated Gas Company 
Delaware & Hudson Canal. .-.....-.. 
Delaware, Lackawanna & Western . 
Denver & Rio Grande 
Denver & Rio Grande pref. - 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...-. 
Le rE pa ean URE EER eee eas 
Erie rst pref - 
Erie 2d pref 
Flint & Pere Marquette pref .-. 
General Electric Co. common..-- 
Great Northern pref .... 
Illinois Central. .... = 
Illinois Steel Company -! 
Towa Central..-.... 2 
Iowa Central! pref - 
Laclede Gas 
(Laclede Gas pref... . 
Lake Erie & Western___. a! 
Lake Erie & Western pref .._... 
Lake Shore & Voie Southern 
Long Island 
Louisville & Nashville_-.....- 
Louisville, New Albany & Chicago oWeoacie 
Louisville, New Albany & Chicago pret. aa 
Manhattan Consolidated. 
Metropolitan Traction* 
Michigan Central...... 
Minneapolis & St. Louis.. -..... a 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s p.c. non-cum, 
Minnesota Iron Co 
Missouri, Kansas & Texas .. 
Missouri, Kansas & Texas 














































Mobile & Ohio... 
Morris & Essex. 
National Lead* ... 
National Lead pref*.. 
National Linseed Oil . 
National Starch 
National Starch rst pref. 
National Starch 2d pref.. 
New England common . 
New Jersey Central..... 
New York Central & Huds 
New York, Chicago & St. Louis _...._.._. 
New York, Chicago & St. Louis 1st pref. _. 
New York, Chicago & St. Louis 2d pref__. 
New York, New Haven & Hartford 
New York, Ontario & Western .......___. 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref_.... 
Norfolk & Western all inst. paid ... : 
Norfolk & Western pref. ail inst. paid. 
North American Company ......... 

Northern Pacific V. ctfs,._. 










Gutario Silver Mining ._- 
Oregon Improvement Co, i 
Oregon Railway & Navigation pref. V. ctf, 
Ore. ; Short Line & Utah North’n all inst. pd 
Ppcin@ Maile eewacncasacncoens cose eee 
Peoria, Decatur & Evansville. . 
Philadelphia & Reading all asst. paid. 
Phila. & Reading rst pref. when issued* . 
Phila. & Reading 2d pref. when issued* _ 
Pittsburgh, Cincinnati, Chicago & St. L_.. 
Pittsburgh, Cincinnati, Chic, & St. L. pref... 
Pittsburgh & Western pref. ..... 
Pullman Palace Car Company 
St. Louis & San Francisco V. T. Certifs_ 
St. Louis & San Francisco 1st pref.V.T. R. 
St. Louis & San Francisco 2dpref. V.T. R. 
Stclouis Southwestern - --..5..-t<..--5-. 
St. Louis Southwestern pref. 
StPaul Ga Dulathis: cesses, 
St. Paul, Minneapolis & Manitoba. 
Southern Pacific Co. ..... aie scan Sas 
Southern Railway Co. voting trust ctfs_ 
Southern Railway Co. pref. 5 p. ct. T. C.. 
Standard Rope & Twine....... 
Tennessee, C. I. & R.R. Co.. 
Texas & Pacific 
Union Pacific Trust Rec --. 
Union Pacific, Denver & Gull 
United States Express ..... 
United States Leather* 
United States Leather pref*. 
United States Rubber ....... 
United States Rubber pref 
Wabash 
Wabash pref .. 
Wells, Fargo & Co. Express 
Western Union Telegraph . 
Wheeling & Lake Erie 
Wheeling & Lake Erie pret. 
Wisconsin Central Company.......... ASA 


















¢ Extra dividend 1%, 





Sat., Jan, 30. 




































oes 
ye 8 
x [8 
Ss ~ 
2 : 
109% | 109! 
14 14 
3r | 3t 
11744 |116% 
10344|10334 
74%4| 7378 
9%| 9% 
2549] 25% 
15)%| 1456 
25%4| 25 
1 | 1 
12 11% 
1g | 19 
13. | 33 
18/g| 17% 
166 {165 
75%| 74% 
7834| 78% 
77%| 76% 
13244 |132'4 
105 | 10445 
69 | 68% 
507%| 50% 
28%4| 27% 
1134] 11 
40 40 
149 nara 
108 |107 % 
154 |154 
3%| 3% 
15%] 15% 
35%| 35 
954] 95% 
re Pia 
2534] 2544 
2494) 24% 
1634| 16 
153 |153 
52 | 50 
51%| 51% 
or 89% 
10g. |109 
79 | 79 
48 48 
144) 14 
3t4| 30% 
23 22 
10x 100 
9358| 934 
175% |175%4 
15%| 15% 
8%| 8% 
18%| 18 
1598| 1456 
28%4| 365g 
44 | 43 
26 25% 
26%4| 26% 
32% | 32% 
g [158 
5%) 5% 
3844| 37% 
13% | 13% 
11% Ir 
15%| 15% 
9%! 9% 
29%| 29 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JANUARY 29, 1897, TO FEBRU- 
ARY 4, 1897, BOTH INCL.USIVE, 

Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

January 1, 1897. 

t Indicates tast sale occurring prior to January’r, 1897. 


GOVERNMENT SECURITIES. 



























Lasi —Week ending Feb. 4— 
U. 5. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz& oo aa ie ale 
6s currency, 1897, J. J- es = sees 
6s currency, 1898, | J- ~& mee = 
6s currency, 1899, J. & J as = a 
2 registered op., O. M.- 4 no 
48 coupon, 1907, Q. J--- 124% =112% 34,0c0 
4s registered, 1907, Q. J. és se =e 
48 coupon, 1925, Q. F .. 124 122% 97,000 
45 registered, 1925, Q. F. = nic a 
5S coupon, 1904, Q. F . =e = aa 
55 registered, 1904, Q. F.... *113% a a 
Total Government bonds... ste se 131,000 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 4S, 1995----- 79 80 78 58,000 
Atchison, Topeka & Santa Fe 
RON: 2045s T0052 52006 3 ose 824 824 81% 1,386,500 
New adjmt. 45, 1995 ------- 4844 49% 47 990,000 
Col, Mid. 4s, Trust Co. ctfs. 164% 17 16 48,000 
Col. Mid. rst 6s, 1936, Trust 
US ove moms cease nant sa 67 67% 67 16,000 
Atl. & Dany. 1st g.58.1950.. 994 99% 9914 10,000 
Atlantic & Pacific— 
Western diy., income, 1910. I I % 86,000 
Guarctis of dep... 5-5-s-- 51g 51% 50 146,000 
Baltimore & Ohio— 
Con. 69/28: - space <- oan cme #103 EO =o area 
ist 6s Parkersb. Br., 1919... *11154 5 ve piste 
Gold, 188s, 5s, 1925 ---.-.-- 03% 93% 93% 5,000 
Balt. & O. S.W.1st con. g.444 199% on = a= 
Balt. & O.S. W. tstinc.5s,A f49% ar ne Ae 
Balt.B.1st g.5s int. gtd, 1990 t92 ne ei EC 
Bklyn Elev., rst gold 6s, 1924. *73% ony a8 Se 
BO PS 69). POG sm see as eo wee 139 5 2 S55 
Union E, rst gtd gold6s,1937 68 69 68 11,000 
Buff., Roch. & Pitts. g. 58,1937 9844 9846 98% 10,000 
Roch. & Pitts. rst. m.6s,1921 120% 1204 1204 2,000 
Roch. &Pitts. rst con. 6s, 1922 118% 11B4g 118 24,000 
B. Cedar R. & N. 1st 58, 1906. 106% 106% 106% 7,000 
Con. ist & Col. trust 5s, 1934 102 102 102 1,000 
Ced.R.,I.F.& N.1st g.65,1920 {102 AS a aiets'e 
Canada Southern— 
Guaranteed rst 5s, 1908..--- It iit 10914 34,000 
ed guaranteed 5s, 1913- 107 107 107 4,000 
2d F69.'55, 1913 ..<2esccwue 105% 106 105% 4,000 
Central Pacific— 
Gold bonds, 6s, 1896 .....-. +1034 a a ae 
Gold bonds, 6s, 1897 .- f 10254 is z aoe 
Gold bonds, 6s, 1898 ...-... 10134 101% 1013 3,000 
Land Grant Gold 5s, 1900. +99 “5 ae ra 
Ext. g. 5s, ser. A, 1898..... *99%4 mci te aaj 
W. Pacific bonds, 6s, 1899 .. 101 rou 101 2,000 
San Joaquin Br. g. 6s, 1900. 103% 103% 103% 2,000 
N. Ry. (Cal.) 5s, 1938------- 903% 90% 90% 10,000 
Central R.R. of New Jersey— 
St cons. 75,1899..---.----- 107% 10744 107% 1,000 
Convertible 7s, 1902....-... F116 oo as aeons 
Convertible deb. 6s, 1908... {108 =a oa meee 
General mortgage 55, 1987-. 117% 117% 116% 70,000 
Gen’l mtge 5s, reg. 1987---. 117 117 116 52,000 
L. & Wilkes. mtge 5s, 1912. tyo 5 a ite 
L. & Wilkes.Con.Ass. 7s,1900 * 104g ce a <== 
N. J. South'n int. gtd 6s, 1890 F104 ar oe eats 
Am.Dock & Imp't5s, toz3.. 116 116 116 3,000 
Cent. of Ga. Ry con. g.55,1945 90% 90% 90% 93,000 
Ist %. 5S, 1945 --- 1124 «1124 «1124 27,000 
Cent. R. R. & Bkg 
col. g. 58, 1937 96 96 96 5,000 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992-. 76% 79% 75% 469.000 
Pur. money fdg. 6s,1898-... 1033 103% 103% 13,000 
6s, gold, series A, r908..... *12046 = = Jot 
Mortgage 6s, 1911 -......-. 119% 119% 119% 13,000 
rst Cons. 55, 1939-- - 109% 110 109 % 69,000 
xst Cons. 55, Feg .-...--.... *107 -- <= Seon 
R. & A. 1st con. g. 45, 1989. 1005g 1004, 100% 25,000 
R. & A. 2d con. yg. 48, 1989. 90 90 8944 11,000 


Eliz., L.& B.S. gtd g.5s, 1902 *10044 =e ce 
Chicago & Alton— 


















Sinking Fund 6s, 1903-...-- F113 ae ae sae 
La. & Mo. Riv. 1st 7s, 1900. *11254 3 +3 ee 
T.a. & Mo, Riv. 2d 7s, 1900.. f107% hy ma Bs 
Chic. & Ea. Ill. rst cur., 1907. * 11146 ae Se Aaa 
1st con. gold 6s, 1934 ..---- #12416 as oie wee 
Gen. consol. 1st 5S,1937---- 99 100 99 73,000 
Cnic. & Ind. CoalR.1st 55,1936 *100 “f- ae eee 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.---- 140% 14156 140 33,000 
Coupon gold 7s, 1902....... 118 118 117% 9,000 
Registered gold 7s, 1902... $115 a5 ae aes, 
Sinking fund 6s, 1879-1929 . *116 te = eee 
Sinking fund 6s, registered. 113 os as) eos 
Sinking fund 5s, 1879-1929 . *10914 ee a5 swear 
Sinking fund 5s, registered. *ro8 -- -- aS 
Sinking fund deb. 5s, 1933-- 111% 112 1114 9,000 
Sinking fund deb. 5s, regsd. = 107% ae = aa5e 
25 years’ debenturess,1909. 10634 107 106% 8,000 
25 years’ debenture 5s, reg - +105 a ini = 
Extension 4S, 1886-1926 .... *103 ee o- west 
Extension 4s, reg f 100 = =: wane 
30 years’ deb. 58,1921...... 110% 110/44 110% 8,000 
30 years’ deb. 5s, 1921, reg. {107 oe -- S255 
Chicago & Mil. rst 7s, 1898. *104 oo <- eS 
DesM.& Minneap.1st 7s,1907 121 = = ei 
Ott. C. F. & St. P. rst 5s, 1909 +108 == -- a7 
Northern Illinois rst 5s, 1910 } 107 -- -- iets 
Iowa Midland rst 8s, 1900.. ¢116 oe <e aes 
Escanaba & L.S. 1st 6s, 1901 ¢107% ts -- Cea 
Mil. & Madison 1st 6s, 1905. 108 as os 5 
Win. & St. Peter 2d 7s, 1907 +127 ne BS; 5s 
Milw., L. S.& W. 1st 6s, 1921 *132 ae —e ieee 
Cony. deb. 5s, 1907 - - *1061 3 or IER 
Ashland div. 1st g. 65, 1925 $128 = ei. ae 
Mich. Div. 1st g. 6s, 1924... $127 25 “= oS 
Ext. & Imp. 55, 1929.-----. *IIS ct ae pes 
AncbiNes, KGLE< .2-<0-- 406. F105 45 ae eee 
Cc, & W. Ind. rst s. f. 6s, 1919. t106% a ae we 
Gen, mtge g. 6s, 1932.....- *1274 a oe = ay: 
Chic.,Burl.& North. rst 5s, 1926 f 104 oa a 3 
Chic., Burlington & (Quincy— 
Consolidated 7s, 1903 ..--.-. 117% 1174 116% 9,000 
Sinking fund ss, 1901-. *104% 4 mA ao 
Debenture 5s, 1913... 97% 97% 97% 1,000 
$s, conv. bonds, 1903... tory rote 10144 8,000 
lowa Div. s. f. 55, 1919 - F103 a on ates 
Iowa Div. s. f. 4s, 1919 - ¥9834 ne =. Beers 
Denver Div. 4S, 1922...-... 93 93 93 2,000 
Nebraska extension 4s, 1927 8844 89 88H 44,000 
Han. & St. Jo.con.6s,1911.. 4119 119 119 4,000 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), r898-. 103% 103% 103% 1,000 
2d 7 3-10(Pr.du Chien), 1898 12844 1284, 1284 13,000 
ast 7s, River div., $. 1902... 12944 12944 129 10,000 
ist 7s, River div., £, 1902 .. ¢120 z pers 
rst lowa & Minn. 75, 1897... 128 128 128 4,000 
1st Jowa & Dakota ext. 1908 132 132 132 1,000 
1st lowa & Dakota 75, 1899. F128 5 a5 wens 
ast. eM. 9S) F003 ccc ean *12614 == ait a 
Consolidated s, f. 7s, 19005 .. 131 13t 130% 11,000 
1st 6s, S. W. div., 1909 -.... 11644 11644 116% 1,000 
rst ss, La C. & Dav., t910.. *109 = se eee 
ist 6s, So, Minn., 1910...... 117 117 117 3,000 
1st 7s, Hastings & Da., 1910 *12644 a == Sian 
rst 5s, Hastings & Da., 1910 *108 eo as 
Chic, & Pac. div. 6s, 1910... ¢ 118% ars eo 














Last 

sale. 
ust Chic. & Pac., W. 5s, 1923 113% 
Chic. & Mo. Riv. 5s, 1926... *110 
Mineral Point div. 5s, 1910.. * 107 
Chic. & L. Sup. div. 5s, 1921 tro6% 
Wis. & Minn. div.5s, 192t.. 111 
Dakota & Gt. So.5s, 1916... 108 
Gen. mtge 4s,series A, 1989. 9834 
Gen. mtge 4s, series A, reg. +9444 
Terminal g. 5s, 1914....---- nae 
Mil. & Nor. 1st 6s, 1910..... #1154 
Mil. & Nor.ist con.m.6s,1913 116% 

Chicago, Rock Island & Pac.— 

Coupon 6s, 1917.--....--..- *128% 
Registered 6s, 1917 - - *1284 
Exten. & collat. 5s, 1934- con “TORK, 
Ex. and col. 55, reg., 1934 -- 101% 
Debenture 5s, 1921.....--.. 98 
Des M. & Ft. D. 1st 4s..... res 
Des M. & Ft. D.1st2%s,1905 +65 
K’k & Des M. 1st 5s, 1923 -. *105 


C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.---... 1291 
C., St. P. & Minn. rst 6s, 1918 


St. P. & Sioux C. 1st 6s, 1919 131 
Cin., Ham. & D. 2d g. 4%5,1937 *10244 

Cin.,Day.&Ir.ist gtd 55,1941 1084 
Cleve., C. & I. rst sink. fund7s 10734 


Gen. con. g. 6S, 1934 





COM. FS, “398Ac ces es en 
Cleve., Cin., Chic. & St. L.— 

Gens gs 45, 1903 = senescence +86 
St. Louis Div. 4s, 1990...-.. 93 
St. Louis Div. 4s, reg., 1990. f90 
C.,W. & M. div. 1st g.4s, 1991 *88 
Cin.,San. & C. c.1st g.58, 1928 *107 
Cin.,Ind.,St.L.& C.1st4s,1936 ,*98 


Ind.Bloom&W. 1st pf.7s,1900 *10414 

Peoria & E. 1st con. 48,1940. *74 

Income 4S, 1990. ....-..-.-. 
Cleve., Lorain & W. 1st 
Cleve. & Cant. Tr. Co. ctfs for 





NSt 5S) EOL 7 snes ace saa eae *74 
Col., Hock. V. & T. 1st 5s, 1931 975 

Gen. mtge gold 6s, 1904-... 68 
Delaware & Hudson Canal— 

Penn. Div. 75, 1917------<-. #143% 

Al. & S. rst con. g. 75, 1906.. fFr2246 

Alb, & Sus. 1st con. 6s, 1906. *1184% 


Alb. & Sus. con. 6s, reg .... 110 

Renslr.&Saratoga tst 7s,1921 *14646 

Renslr & Saratoga rst 7s,reg $146 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... #128 


Syr., Bing. & N.Y.1st7s,1906 127 
Mor. & Es. rst mtge 7s, 1914 “143 
Mor. & Es. bouds 7s, 1900.. 109% 
Mor. & Es. 75 0f 1871, 1901.. 114 


M.& Ii. ist con. guar. 75, 1915 *140 
M. & E. rst con, guar. 7s, reg $134 
N. Y., L. & W. 1st 65,1921.. $134 
N. Y., L. & W. con 5s, 1923 *118 
Warren 2d 7s, 1900 {112 





Denver & Rio Gde 1st 75,1900 11146 
1st consolidated 4s,1936.... 82% 
Imp. nitgs, gold 5s,1928.... 8t 

Det., M. & M.1. g.3%, 191r-- 25 

Dul. & Iron Range rst 5s, 1937 * 100 

Dul., S. S. & Atl. ist g.58,1937 100 

Erie— 

Erie rst mtge ext. 75, 1897.. 10944 
Erie 2d mtge ext. 5s, 1919 .. *1184% 
Erie 3d mtge ext. 4445, 1923. *112 
Erie 4th mtge ext. 5s, 1920... f114% 
Erie 5th mtge ext. 45,1928.. f104\% 
Erie rst consol. gold 75,1920 14044 
Erie igen: lien'3-45 ..... ... 66% 
Erie rst con. g. 4s, prior 

bonds,. 2996 -- sss-=seu 94% 
Long Dock cons. g. 65, 1935 *134 
Jef. R. R. rst gtd ss, 1909.. *106 
B., N. Y. & Erie 1st 75, 1916. * 136% 
Chic. & Erie rst g. 4-55,1982 111% 

Evans.& T.H.ist con.g.6s,1g21 110 

Flint & Pere Marq. 65, 1920... f113 
IS6 CON. 5S, £039---ssacessan 82 
Port Huron rst 58, 1939 ... [75 

Ft.W. & D.C. ist g. 4-6s, 1921 583% 

Ft. Worth & Rio Gr.5s,1928.. 43 

Gal., Harrisb’g & S, Antonio— 

S5t'6S, 26105 so- oe oceans POS 
2d g. 7S, tg05 -.-- 95 
Mex. & Pac. rst g.55,1931- 904% 

Galv.,H.& H.of 1882,1st 55,1913. 85 


Housatonic R. con. g. 5S, 1937. *125% 
Houston & Texas Central— 








ISt. 25S) 3987.5 <eeee-c anne 
Con. g. 6s, int. gtd 1912 
Geni (8. 9S; 1929: 2 onsen eenae 
Deben. 6s, prin. and int. gtd 94 
Deb.4s,prin.andint.gtd,1807 +88 
Illnois Central— 
USt. GOld/ ASH TOB% ec cenles.e es trot 
AS X050ess ees 104 
4S, 1952, reg. - « troo 
AS EOSA CG asea ee Ae oc 
344s, gold, 1951... - tro4 
34s, gold, reg., 1951--.-... to7 
ist g. 3S,Sterl. £500,000,1951 f9214 
2-10 g. 45) 1904. ---.-.-..-. t99 
Western Line 1st 4s, 1951 -. 10034 
Springfield div. 6s, 1898.... froolg 


Belle.&So.1ll.gtd g.444s,1897 } 100 
C., St. L. & N. O. rst 7s, 1897. f10134 
C., St. L. & N. O.2 g.6s, 1907 #120 
C., St. L. & N.O. g. 58, 1951. * 119% 
C.,St.L.& N.O.g.55 reg.,1951 #115 
Memphis div. tst g. 48,1951 f98% 
Tenn. lien 7s, 1897. ....... fr02tg 
Ind., Dec. & Springf. 1st 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W’n rst g. 5s, 1935. 
Internat. & Great Northern— 








Ist 6s, eds FOTOS cose eee 

2d mtge 444-55, 1909 -. 

3d mtge 45) ee = e2o 
Iowa Cen. 1st gold 5s, 1938- =. 96% 
Kings Co, Elev. rst g. 5s, 1925 *45 

Fulton Elev. 1st 55,1929.... }60 
Lake Erie & Western ist 5s... 113% 

ad mtg. g- 55,1941.-... .... 100% 

North’n Ohio rst g. 5s, 1945. *104 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. $10344 

Division bonds, 7s, 1899.... * 10854 

Cons. coupon ist 7S, 1900... *141r 

Cons. registered rst, 1900... *1105g 


Cons. coupons 2d 7s, 1903 -. *1194 
Cons, registered 2d, 1903... 11044 
Mahon'gCoal R.R.1st5s,1934 #115 
Det., Monr. & Tol.rst 75,1906 $124 
Leh.V.N.Y.1st gtd g.4448,1940 *101 4% 





ElmiraC.&Nn.g.gtd.55s,1914 99% 
Leh.V.Ter.Ryist gtd g.5s,1941 *1014 
Lehigh&N.Y.1st gtd g. 45,1945 93% 
Long Island ist mtg. 7s, 1898. *105 bg 

1st con. g. 5S, I93I-....-. Ba ES 

Gen. mtge 4s, 1938.....- 85 

N. Y. & Rock.B.1st g.5s,1927 98 

Bklyn&Montauk, 1st 5s,r9rt f1074% 

2d income, 1927...........- t4o 

Ferry 44)5)'1922- 2. cs seuen 89 

N.Y., B. & M. Beach 1st con. 

B+ 5S; 1937 ---2-2-----eee * 106 14 
Louisville & Nashville— 
Consolidated 7s, r898...... - 105% 


Collateral trust g. 5s, 1931.. {101 
Cecilian branch 7s, 1907.... +102 
New O. & Mob. 1st 6s, 1930. 11944 
New O. & Mob. 2d 6s, 1930. *101 
General mortgage 6s, 1930. 11654 
& p. c. 50 year gid bonds, 1937 *100 
E, H.&Nash.1st g. 65,1919. 1134 
Ten-Forty g. 6s, 1924...... t 10044 


—Week ending Feb. 4~ 


High. 
113% 


1mr 
109 
99 


11% 
118% 


103% 
10144 
98 


129% 


131 
109 
107% 


77% 
73 


111% 
6846 


22 
100 


109% 


140% 
6644 


94% 


11% 


r10 


82 


38% 
43 


ox 
85 


108 


67 
o4 


104 
101 


10044 


160 


76 


96% 
113% 


100% 


119% 


99% 
93% 
116 


105% 
119% 


117 


113% 


Low. 
113 


iit 
108 
98% 


11134 
118% 


1025@ 
101% 
97 


129 
131 
108% 
1074 


93 


ry 


109 
82 


55 
43 


90% 
108 


66 
94 


103% 
101 
100% 


113% 
10034 


Amt. sold. 
10,000 





5,000 
3,000 
29,000 


1,000 


4,000 


88,0co 
45,000 
56,000 





7,000 


3,000 
6,000 
3,000 


2,000 


101,000 
38,000 




















107,000 


14,000 
€,000 


2,000 


59,000 
3,000 


25,000 
Iv,000 

















5,000 


2,000 
3,000 
39,000 


10,000 
3,000 


1,000 
13,000 
5,000 
1,000 
1,000 


1,000 


15,000 
17,000 


6,000 



















Last 
sale. 
St. Louis div, 1st 6s, r921.. F218 
St. Louis div. 2d 3s, 1980... 467 
Nash. & Decaturist7s,1900. 1to 
So. & N. Ala. con. g. 5s, 1936 *93% 
Unified gold 4s, 1940..---. - 80% 
Pensacola div. 6s, 1920 ..... *10844 
Pensacola & At, 1st 6S, 1921 100 
Ky Central gold 4s, 1987... 85 
Nash., Flor.& S.1st g. 58,1937 *85 
L.&N.,L.,C.&L. g.4%S, 1931 *107 
L., E. & St. L. Con. Tr. Co. ctfs 
1St CN. g. 5S, 1939---+---<-0 33 
L.N. Alb. & C. 1st 6s, 1910... *112 
Con. gold 6s, 1916-......-- #86 
Eng. ‘Tr. (ctis: (2-0.-ceecene 85 
Tr. Co. ctfs., gen.g.58,1940- +42 
Met. Elevated 1st 6s, 1908.... 117% 
2d) 6S, 2800 cbcamus eens see 106 
Man. Ry con. mtge 4S,1990 95 
Mexican Cen. con. g. 4s, 1911. *684% 
Mex. Inter. 1st g. 45, t942-... 704g 
Mex. Nat. 2dinc. g 6s,B., 1917 *10 
Mexican North. 1st g. 6s, 1910 100 
Michigan Central— 
1st consolidated 7s,1902.... 116% 
Mortgage 4s..... - F105 
Registered .. . F102 
6s, 1909..-- - F118 
665 FOR Es cc an: - Prurrg 
BS; C6i<) 203 bo ewnaeseee Sat tes 
tst consolidated 5s, 1902.... 107 
Minneap. & St. L. 1st 7s, 1927 *140 
Ist con. g. 5S, 1934--------.- 103 
Iowa ext, 1st g. 7S, 1909 » "220 
Pac. ext. 1st g. 65, 1921-.-.. +121 
Southwestern Extension.... } 129 
Mo., Kan. & East. rst 5s, 1942 9434 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 1990---... 84 
2d mortgage 45, 1990... 60 
rst ext. g. 5S, 1944 ..-.--7-. +9398 
K. C. & Pac. 1st 48, 1990--. 63% 


Dal. & Waco 1st5s,1940-.  *77 


M.,K. & T.of Tex. 1st 58,1942 79% 
Mo. Pacific rst con. g. 6s,1920. *87% 
qd7S, 190620 bo seenlc gens cene *105 
rst collateral g. ¢5, 1920 .--.  *70 

Pac. of Mo. 1st ex. g.48,1938. 10134 


Pac. of Mo, 2d ex. g. 5S, 1938. *103%4 
St.L.& I. M. 1st ext.5s, 1897 10144 
St. L. & I. M. 2d 75,1897... 102 
St.L.&1.M.Ark.Br.1st7s,1895 f100 





St.L.&1.M.C A.&T.1st7s,"97 101 
Gen. con. ry & 1. g.55, 1931- 77 
Gen.con.ry.&1.g.55,stp.1931- +80 
Mobile & O. new 6s, 1927 --. 118% 
ist extension 6s, 1927 -- fir 
Gen. mtge 4S, 1938---..---- 67% 
St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. 1st 75,1913 128% 
xSt con, 9.55, 192855. ---<u 101% 


New York Centrai— 
N. Y. C. & H. 1st c. 75,1903 11846 
N.Y. C. & H. rst £., r903_-- 
Debentures, 58, 1904.-----. 107% 
Debentures, 55, reg., 1904 -- 
Debenture, 4s, 1905 ...----- ¢ 
Deb. ctfr. ext. g. 4S, 1905--. 10244 
Deb. ctfr. ext. g. 4s, reg.-.. $102 


Harlem ist mtge 7s, ¢., 1900 11144 
Harlem 1st mtge.7s,reg.1900 111% 
West Shore gtd coupon 45.. 108 
West Shore gtd 4s, reg.--.. 10554 
Beech Crk. rst gtd. g.4s,1936 107 
Beech Creek rst gtd 4s, reg. {105% 
N. J. Junc. R. gtd rst 4s,1986 100 
R.W.& O.cons.1St €x.5$,1922 120 
New York & Nor. ist g.58, 1927 *119 
INS Y. G&: NoES iSti6S) co05: 306 2210 
XSE°7S) L90S. eames cu dew een *r194g 
N.Y.,C.& St. L., est g. 45:3937- 10544 
SSUAS)) 1037) 2Oiaesesstes ono f100% 
N. Y. Elevated rst 7s, 1906.... t1084g 
Nov. .Nodieve PH, Debicer... 139% 
Sivall bonds icc.ssoss cess s $135 
N. Y., Sus. & W*n— 
Terminal 1st 5S, 1942.:----- 106 
1st refunding 55, 1957----.. ro2zlg 
General mort. g. 5s, 1940... 73 
Mid. of N. J. rst 6s, 1910... 119% 
Wilk. & E. 1st gtd g.5s,1942 90 
N. Y., Ont. & W'n— 
Con, ISt g. 5S, 1939------2- 108% 
Refunding 1st g. 45, 1992-.- 92 
Norfolk &West. gen. 68, 1931-- *117 


New River 1st 6s, 1932 -... -1064% 


Adjustment 5s tr. ctfs.-.... +78 
Equipment g. 5s, 1908 . ... {82 
100 yr.mtge g.5s tr.ctfS.,1990 67 
Nos. above 10,00u.-..---.-. $64 
Clinch, Val. rst g. 58, 1957-- +55 
Tr. Co. ctfs., M. & W. div . 68 
SciotoV.& N.E.guar. 45,1989 38344 
No. Pac. gen. 1. g. 1st coup. 6s. 11444 
Gen. l. g. 1st reg. 65, ,1921-. *1147% 
3d mg.RR.& l.g.s.f.g.65,1937 $73% 
3d mtge eng. Trust Co.ctfs. 8244 


Prior income 4s, 1997 
General lien 3—4s 
Con. mtge gold 5s, 1989 
Registered... ... ae 
Con. 55, Trust Rec 






Registered...... 
Trust ctfs assented - 
Col. Trust notes's.22--se—= 
Terminal ist gold 6s, 1033-. 108 
St. Paul & No. Pac. 6s, 1923. *124%4 
St. Paul & No. P. reg. cert.. {120 
Dub. 6e Man. wstoe. aceasta 782 
Dul. & Man. ist T. R.stpd.. *8r 
D.&M,Dak.dv,S.F.g.6s,1937  *8146 
N. P. & Mon. 1st g. 6s, 1938 +38 
N.P. & Mon.sst g. 6s,Tr.ctfs. 46 
Central Wash. rst g.6s,1938 1304 
Cent.Wash., isteng. Tr. ctfs. $54 
Chic. & N. P. 1st g. 58, 1940. 42 
Chic. & North Pac. T. R-.. 43 
Spok, & Pal..en cts. rst g. 65 
stinpd, 1936i-.2.4-ee sen #36 
S:, EB Siéci. zetreaeoeess ta2ig 
Onio & Miss. con. s. f. 7s, 1898. f 105 
Consolidated 7s, 1898..--.. 1025 
2d consolidated 7s, 1or1.... *115 
1st Springfield Div. 7s, 1905 98 
AStigen. $5) K93A.coucss eae. TO 
Ohio River R.R.1st g. 5s, 1936. f tor 
Gen. ig. 55; 19375 -ta-o-s>-0 485 
Ohio Southern gen, g. 4s, 1921 +171 
Gen'l 4s, eng.Tr. ctfs., rg2t *15 
TSE/65, NOSE To see eee ee hoes 85 
Omaha & St.L.R’y 1st 4s,1937- 750 
Omaha&St.L.1stTrust Rec 50 
Oregon Imp. Co. 1st 65, 1910.. *90 
Eng. Trust ctfs. of Dep ... *85% 
Con. mtge g. 55, 1939------ +18 
Eng. Trust Co. reor. certfs. *1644 
Oregon R’y. & Nay. 1st 6s,190g #1114 
Con. g. 4S, 1946.---.0..-25 - 83% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 414s 1st c., 1921 * 101 
Pa. Co, gtd. 445 1st r., 1921 1094% 
P., Ft. W. & C. 1st 75, 1912.. 139 
P., Ft. W. & C. 2d 7s, 1912... * 13654 
P., Ft. W. & C. 3d 7s, 1912 . *120 


Cley. & P. Con. s. f. 75, r900. F112 
Gd Rap. & Ind. ex. 1st gtd g. 


4369, F048 | ccee see sae 1107 
Chic., St. L. & Pitts. rst con, 

56) 2090 ecceanseae cee *1IS 
P., C. & St. L. rst 75, 1900.. 10944 


P.R.R. Co, 1st r. €. g. 45,1923 f 108 
P., C.C.& St.L.g.4%S,A,1940 09. 
P.,C.C.& St.L.g.444s,B, 1942 10834 


—~-Week enaing Feb. 4-~ 
Low. 


High. 


110 


8r 


33 


85 


117% 


106 
95% 
72 

rco 

116% 


107 


103 


95 
8444 
63 


63% 
80 


101% 
103% 
102 


ror 


77% 
11834 

68 
12856 
1014 


1185 
118 

107% 
10798 


1024 
111% 
11% 
1064 


10614 

10244 
73 

31945 
go 


108% 
g2 
67 


68 
83% 
1I5 


a2'4 
7% 
54% 


60 
108 


44 


102% 


86 


50 


83% 


109 % 
139 


109% 
109 
109 


tro 


8% 
100 
85 


33 


85 
11756 


106 


101% 


100% 

102 

rot 
76 


11834 
67% 


12846 
100 


113% 
118 

10796 
107% 


1024 
111% 
1114 


100% 
1054 


57% 
106% 


45 


42 


102% 


85 
4946 


8214 


10984 
137 


109% 


109 
1084 


SATURDAY, FEBRUARY 6, 1897. 







































































































Last 
Amt. sold. ' sale. High. 
eee oe C.&St.L.g.44s.C, 1942. *105 Sr 
wee PCC& Sule . 48, D,1945. tror ae 
3,c00 Stl San Wear Die Il gtd 7s, 1897 +1034 F 
Bien Peoria, D. & E. 1st g. 6s, 1020. 103% 104 

32,000 TrustCo.ctfs.for2zdg.5s,1926. *27 = 
Peers Evansyv. div. 1st g. 65, 1920. 104 104 
6,000 | Peoria & Pekin Union rst g. 6s, 

15,000 LOAT a anes a ae eee oo F114 = 
Jens ad g. 44S, 1921 xs rae ss 
.--- | Philadelphia & Reading— 

1st preference income. 1958. f214g == 

1,000 Tr. Co. ctfs allinstl pd.... 46% 47 

aa ed preference income, 1958. }11 = 
aa Tr. Co. ctfs allinstl. pd.... 34% 34% 

12,000 3d pfd. income, 1958....-.. +13% aw 

Ea Tr. Co. ctfs allinstl. pd .... *32\4% ais 

6,000 Gen. mtge gold 4s, 1958.--. +854 fs 

3,000 Gen. g.4s Tr.Co. certfs., stpd 

23,000 ass'd, 1958 --- 81% 82 
aoe Registered ....2-.3 <2. 22 *8r - 

47,000 | Pitts., She.& L.E.1st g. ss, 1940 90% 9934 
teas Pittsburgh & Connellsville 4s. 104 104 

2,000 | Pittsb. & West. rst gold 4s,1917  *74 ot 

Rio Gr. South. 1st g.3-4s, 1940 *6344 i 
3,000 | Rio Grande West’n ist 48,1939 74 74% 
---- | S.A.& A.P. rst gold gtd 4s,1943 57% 57% 
St. Jos. &G. I.rst 6s, 1925.---. far ie 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit........-.. 49 49% 
---- | St.L.&S.F.2d6s, classA,1906. 1127g 112% 

5,000 2d 6s, class B, 1906.-....... 1154 115% 
ep 2d 6s, class C 115 115 

79,000 General mortgage 5S....... 98% 98% 
wane General mortgage 6s,1931.. 11244 11234 

1st trust g. 5s, 1987 *90 ar 
See iG. 48) 8996h-c acu, 6% 66% 
32,000 | St. L. Swn. 1st g. 4s bd ctfs 1985 69% 7c 
2d g. 4s bd cfts 1989.-..---. 27% 27% 
99,000 | St. P.,, M. & M'toba rst 75, 1909 * 105g 25 
220,000 90 (65,3009) 22 sen acoee neha aieeey = 
Sass Dak. Ex. 6s, 1910... ¥ rig 4 
1,000 1st con. g. 6s, 1933 123% 123% 
oe-- Reduced to 4%s..... 103g ©61034% 

29,000 Reduced to 4%, reg ...... F105 as 
---5 Montana Ex. 4s, gold, 1937- 904% 90% 
ooee Ext. 4s, reg 86 86 
---- Mont. C. rst 6s int. gd, 1937 144g 11446 
1,000 Willmar & Sioux Falls ist g. 
=s2- Abe eecsoe cee he 106% 106% 

37,000 | So. R’y rst con. g. 5S, 1994--. 90k@ 90% 

5,000 Alab. Cent. R. 1st 65,1918.. 1094  r1og\ 
see E.Tenn.reorg.In.g.4-55,1933 89 89 

2,000 E. Tenn., Va. & Ga, Div. 5s. * £12 = 

27,000 E.T.,Va.&Ga.con.1stg.5s,'56 10854 10856 
---- E.Tenn.,Va.& Ga.1st7s,1900 108% 108% 
1,000 Knoxville&Ohiorstg.6s,1925 11344 113% 
see R. & Danv. con. g. 65, 1015. 124 121 

31,000 R. & Danv. equip. sink. fd g. 
anes $9) 1909 ac cast~ awe) ene ¥*ro0 ee 

\9,000 R. & Danv. deb. 5s,stamped *95 oe 
4,000 Ga. Pac. Ry 1st g. 5-65, 1922 *113 ac 

Va. Midland gen.5s, 1936.. 1024 1024 
5,000 Va.Mid,gen.55,gtd stpd,1936 102 102 

35,000 West'’nN.C.sstcon.g.6s,1914 11134 1110 

14,009 | So. Pac. ot Cal. 1st g.65,1905-12 * 108 _ 

15,000 S.Pac. of Cal. 1stcon.55,1937 86% 87 
anal S.Pac. of N. Mex. 1st 65,5911 105 105 

500 Southern Pac. of Arizona ist 91% 91g 
Seas Aus.& Nthw’nistg.55,1941 84 84 

12,000 | ‘ferminal Ass'n of St. L. rst con 

8,000 | g. 5S, 1894—1944---. ------ 103% 9-103 
151,000 1st ‘g. 4465. 390395 .o-eeee eee *109 33 

50,009 | Tex. & N.O.Con. Mtge 55,1943 94% 94% 

2,000 | Texas & Pacific— 
=AS5 1st gold 5s, 2000... ee, 90 90 
-=-- 2d gold inc. 5s, 2000 Set Ee 22} 

31,000 East div.istig..68:) .<. sen u S307 =e, 
---- | Toledo & O. Cent. 1st 5s, 1935 *105 a= 

« Western div. ist g. 55, 14935. *104% a 
----' Kanawha & Mich. 45, 1990.. *78 iv 

15,009 T., St. L. & K.C. 1st g.65,1916 $70 = 

oee- Tol., St. L.& K.C., T. Ri... 7 7a 75 
--- | Tol.,Peoria&W'n.1st 45,1917...  *681% ae 

2,000 | Ulster & Del.ist con. g.55,1928 998 99 

---- | Union Pacific—ist 6s, 1895... 104% 104% 
Tr. ctfs. ex. mat’d coup.... 1025 1029 

12,000 ESt OS) 089 7. So cae ciciaew sense 104% 

17,000 Tr. ctfs ex. mat'd coup 102% 

3,009 1st 6s, 1898..--....--.- 1045g 
,000 Tr. ctfs ex. mat’d coup 103% 

27,000 <St'6S, 2899. 220ce25> ees ee 104934 

Tr. Co. ctfs ex. mat’d coup.. 103 103 
1,000 Ext. Sinking fund 8s, 1899. golg or 
36,000 Eng. Tr. Co. ctfs .. gor 
Fri Col. trust 6s, 1908 An 
Col. trust 6s, gold notes, 1894 100 100 
Col. trust 6s, gold nts stpd.. +97 a2 
eee Col. tr. 434 eng. tr. ctfs..... *50 3 

30,000 Col. tr. 5S, 1907.-.- 75 ow 
Se Kan. Pac, 1st 6s, 1895. 2. *x09 ue 
= hee Kan. Pac. 1st 6s, 1896-----. 11344 113% 

5,000 K, Pac. rst con. 6s, Tr.certfs. 76 jo% 

4,000 Denver div. assd g. 6s, 1899 116% 116% 

2,000 Deny. div. ass’t ex.mat.coup. * 100 4% 
sues Atch., Col. & Pac. ist 6s,1905 28 28 
So ate Ore. Short Line rst 6s,1922. 115 117% 

59,000 Ore. Sh. Line 6s, Tr. Rec... x14 1165 

1,139,000 Con. Trust Co. certs.......- 75 73 
3,131,500 Den.& Gulf rst con.g.5s,193¢ © 36% 37 
aoe U. P., Lincoln & Col. 1st 
gtd. g. 5S), 2918) 52s. 24% 24% 
UtahSou.Tr.Co.cts.gen.7s,t909 72 72 
Aer Tr. Co. ctfs. ext. 1st 78,1909. 74 74 
104,000 | Wabash— 
Pee Wab. R.R. Co. rst 58,1939. 107% 10714 

17,000 Wab. R.R. Co. 2d 55, 1939-- 6949 72 

oe Debenture series B, 1939 --. 23 23 
tst g.5s, D. & C. Ex. 1941 94 94 
StoL., K. G. & 'N. St..Chs. B. 
TSt-—5165, 1909S ae eee een se 107 107 
W’'n N. Y. & Pa, 1st §s,1937-- 10644 100% 
ee 4 Gen. g. 2-3—-45, 1943 ..---..6 ; 4934 
22,000 Income 58, 1943 -.- at 
---- | Wheel. & L.E. ist g.5s, 90 
Ext. & imp. g. 58, 1930 ---- 70 70 
--+- | Wiscon. Cen. rst trust 55, 1937 733 = 
530,000 Eng: dv. Coietis <2e ose 30% 39% 
MISCELLANEOUS BONDS, 
---- | Am. Spirit Mfg Co.1stg.65,1915 7746 77% 
Broadway & Seventh Ave. 1st 
sake CON. ¥. SS; IGAJ.----2------ IIS x18 

t,000 | Brooklyn Rap. Tran. g.58,1945 79% 79% 

---- | Bklyn Union Gas Co. 1st con. 
.'S5) L045) eo casen sees eee 108g 0814 
Brooklyn Whf. & W. Ho. Co. 
TSt (2-.$S,, 1945 .~eeamee ones 0G » ror 
Chicago Gas Light & Coke ist 
gtd g. 55, 1937. 2cie wens enn> 96 96 
---- | Col. Coal & Iron tstc.g.6s,1900 984% 9846 
32,000 | Col.&Ninthav.sst gtd g.55,1993 11744 «51746 
--- | Con. Gas Co. of Chic. 1st gtd 
24,000 5S, 1936 85" 85% 
Det.Gas Co. rst con. g. 55, 64 
Edison Elec. Ill. N. Y. rst con. Ae: +N 
B- 58) 1995---ssenccowe, svn) (ETI 4 UIA 
ist con. g. 5S -- 106% 100% 
ace Of Brooklyn. . -- 1104, 11ote 
285,000 | General Electric deb. 58. figs 96 
Laclede Gas ist 5s,1919-----. 944% 944 
---. | Lex. Ave. & Pav. F,1stgtd.ss. 311744 117% 
25,000 | Mutual Union Tel. 6s ....._.. mrr4g rrr 
4,000 | Nat.StchMfgCo.1st g.6s, 1920. rors 101% 
People’s Gas L. & C. Chic. rst 
eve CONS. 68... coon iiacoudencion a EOASg) ROLE 
ae 20) gtd 68.22 <5 suas cede eens 10544-1054 
Standard Rope& Twine g.6s. 75 78% 
eh) Inc. g. 55, 1946... 28 281% 
Tenn. Coal, Iron & 
seee Div. con. 65... 86 87 
1,000 Tenn. Div. .- 86 86 
---- | U.S. Leather Co. sink’g fund 

5,000 deb: g.6s, tot3...225 -... 113k §86113% 

3,000 Western Union col.tr.cur.5s. 10634 107 


“oe 


—Week ending Feb. 4-— 

































Low. Amt. sold. 
103% 2,000 
104 5,000 
45% 94,000 
34% 10,000 
814% —306,co0_ 
99% 7,000 
104 5,000 
73% 90,000 
275,000 
49 20,000 
12% 1,000 
115% 3,000 
ris 1,000 
97% 43,000 
1104 92,000 
6344 482,000 
9% 9,000 
27% 5,000 
123% 2,000 
103% 165,000 
90g 5,000 
86 9,c00 
11446 2,000 
106% 5,000 
8944 ~—- 206,000 
109% 2,000 
89 1,000 
10844 30,000 
108 69,000 
113% 3,000 
121 4,000 
102 % 2,000 
roz 3,009 
111% 3,000 
86 35,000 
104% 30,000 
90 33,000 
8334 17,000 
103% 3,000 
94% 21,000 
88H 38,000 
214% 137,000 
7348 40,000 
93 5,000 
1043 51,9¢0 
101 'y 53,009 
104g 29,000 
102% 22,000 
10444 9,000 
103 52,0c0 
104% 6,000 
103 1,000 
89 37,000 { 
88 13,000 — 
99 27,000 ‘ 
113 1% ( ‘ 
75 
11644 ; 
27 >a 
115 
113% 104,000 
71% 460,000 
35 22,000 
24% 18,000 
72 37000 © 
72 
' 
10654 
69% 
23 
94 
107 
106 
49% 
go 
7° 
38% 
76% 
18 : 
73 
107% 
98 
5 
98% 
117 
85%! 
7949 
iii 
106% 
110% 
95 '9 
94 
117 
1% 
ror 
ro2kg 
- 105 4g 
7A% 
37 
£6 
86 
nl 
11244 33,000- 


10644 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTRERT'S.] 


General trade, which was retarded by unfavor- 
able weather a week ago, has recovered somewhat 
at Chattanooga, Memphis, Birmingham and New 
Odeans, While the cold weather cut into stocks 
of heavy goods, it delayed the sale of spring 
goods. Other relatively favorable trade reports 
are from St. Paul, Chicago, Minneapolis and St. 
Louis. At most centers jobbers report business 
quiet or unchanged, with no prospect for imme- 
diate improvement. 

The restriction of the production of cotton goods 
has not strengthened the market or advanced prices 
yet. The heavy increase in sales of wool, 40,000,000 
pounds, at Boston alone since January 1, against 
24,000,000 pounds last year, is based largely on the 
expectation of a higher duty on wool. More woolen 
mills have started up, and those which have hit the 
popular taste in style and fabric are full of present 
business. 

One of the most unsatisfactory industrial features 
is the lack of demand for iron and steel, prices of 
which in the central-western states have gotten 
below nominal quotations. Eastern and western 
iron makers are attracted by the expansion of the 
southern pig iron export trade within a few months. 
In view of the report to BRADSTREET’S this week 
on the probability of the continuation of this branch 
of our export trade, predictions that southern pig 
iron cannot continue to go abroad at a profit, after 
demand and price revive, recall the predictions of a 
dozen years ago, that southern pig iron could not 
be made and sold for $10 a ton at a profit. 

Bank clearings throughout the country this week, 


amounting to $1,047,000,000, show an increase of 


‘9 per cent. compared with last week, 4 per cent. in 


contrast with the week a year ago, 6.5 per cent. 
compared with the total for the first week in Feb- 
ruary, 1895, and a gain of 18 per cent. over the like 
total in 1894, when business was suffering from 
extreme depression. But when this week's aggre- 
gate is compared with the like total in 1893, the 
falling off is 24 per cent., and in contrast with the 
total in 1892 the decrease is 20 per cent. 

The downward tendency of prices of staples 
noted during the past two or three weeks is 
checked, in part, there being almost an equal 
number of the products and commodities usually 
quoted which are higher or lower or unchanged 
compared with last week. Among those which 
have advanced are Havana tobacco, wheat, corn 
and oats, paper and refined and crude petroleum. 
Those which are lower include rosin, hides, wheat 
flour, pork, lard, coffee and raw sugar. Prac- 
tically unchanged quotations are recorded for 
refined sugar, rice, tea, lumber, wool, cotton and 
print cloths. 

January bank clearings aggregate $4,473,529,826, 
a decrease of 2.5 per cent. from 1896, and of 4.5 per 
cent. from the total for December, 1896, but a gain 
of 2.2 per cent. and 10.6 per cent. respectively over 
January, 1895 and 1894. A year ago the January 
decrease from the December total was nearly twice 
the proportion of decrease shown this year. The 
January decrease, 1897 from 1896, is the smallest 
like falling-off since August, 1896. New England 
cities show the only gain among the groups—7 per 
cent. The smallest decrease is that of the middle 
states cities—less than 1 per cent. The heaviest 
falling off is that of the northwestern cities—18.5 per 
cent. Out of twenty leading cities, New York, 
Boston, St. Louis, Baltimore and Providence only 
show gains, varying from 1 per cent. at New York to 
8 per cent. at St. Louis. The heaviest decreases at 
larger cities were at St. Paul, Minneapolis and 
Chicago. 

The check to the number of business failures 
reported last week appears again in the total for 
the current week, 305 throughout the United States 


as compared with 326 last week, 338 in the first 


g! 














week of February, 1896, 293 in the like week of 
1895, 336 in the corresponding period in 1894, and 
as contrasted with 223 in the first week of Febru 
ary, 1893, three months before the panic. 

The wheat movement, United States and Can- 
ada, for seven months shows a net increase of the 
quantity available of only 7,812,000 bushels, com- 
pared with increases in corresponding periods in 
four previous cereal years of 46,000,000, 69,000,000, 
34,000,000 and 78,000,000 bushels, respectively. 
Wheat stocks in the United States and Canada 
and afloat for and in Europe, plus Australian 
and interior Russian supplies, amounted on Jan- 
uary I to 152,189,000 bushels—nearly 32,000,c0o 
bushels Jess than on January 1, 1896, and 52,000,- 
ooo bushels less than on January 1, 1895. During 
the years 1890 to 1895, inclusive, the world’s aver- 
age January decrease in available wheat supplies 
was about 5,000,000 bushels, compared with which 
the January decline in 1896 of 9,000,000 bushels, 
‘and that last month of 10,504,000 bushels, have 
some significance. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States, and from St. 
John, N. B., this week, amount to 3,168,746 
bushels, as compared with 2,515,000 bushels last 
week, 2,997,000 bushels in the week a year ago, 
2,020,000 bushels in the week two years ago, 2,678,- 
ooo bushels three years ago, and as contrasted with 
3,931,000 bushels in the like week of 1893. Exports 
of Indian corn this week show a marked increase, 
amounting to 3,659,960 bushels, as compared with 
3,011,000 bushels last week, 3,222,000 bushels in 
the week a year ago, 927,000 bushels in the week 
two years ago, 1,424,000 bushels three years ago, 
and as contrasted with 487,000 bushels in the like 
week of 1893. 

The New York stock market is weaker under 

ear selling, the weakness of sugar and the indus- 
trials being a feature, due to an investigation of 
‘‘trusts’’ by a committee of the New York legis- 
lature and to uncertainty as to the treatment of 
certain industries by the framers of the proposed 
new tariff. The activity and advance of Northern 
Pacific securities on the sale of a large block to 
a foreign financial interest has been a feature. 
Public interest in speculation has not improved, 
but the demand for bonds and high grade invest- 
ments has reduced the supply of such securities. 
Foreign exchange is dull and heavy on the decline 
of the London money market and the reduction of 
the Bank of England rate % percent. to 3 percent. 
Demand sterling is 4.86%. 

Wholesale trade at Toronto is only moderately 
active, but at Montreal trade is slow, except from 
the country districts. Industrial enterprises in the 
Dominion move slowly owing to uncertainty as to 
tariff changes. General trade in Nova Scotia is 
dull and collections are slow, but the roads favor 
lumbering operations. The New Brunswick cut is 
expected to equal if not exceed that of last year. 
There are 58 business failures reported from the 
Canadian Dominion this week, against 56 last 
week, 60 in the week a year ago, 51 two years ago, 
and 56 three years ago. Bank clearings at Winni- 
peg, Hamilton, Toronto, Montreal and Halifax 
aggregate $19,147,000 this week, against $18,035- 
ooo last week, as compared with $22,049,000 in the 
week a year ago, and with $19,580,000 two years 
ago. 





FINANCIAL, 


The Money Market. 

Very limited demands and exceedingly large 
supplies of loanable funds continue to govern the 
course of the New York loan market in all its 
departments. Rates are so low that very little 
attraction is offered to lenders, and the supply of 
money is perhaps smaller for this very reason. 
Offerings of commercial paper are on a limited 
scale and are promptly absorbed, the quoted rates 
being on the basis of 3@q4 per cent. for best 





names and indorsed bills receivable. Offerings of 
time money are liberal. and the demand for that 
species of accommodation far from brisk. Lenders 
are even disposed to make concessions, although 
quoted rates continue to be 2% @3 per cent. for all 
dates. Call money continues at 1% @2 per cent, 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'’S.] 


—_ Time loans New York exchange 
Zu 











This week. Yearago. This week. Last week. Y’r ago. 





Boston .... 3 @ 3% 5%4@7 5s@8cD Par@s5cD 20@15cD 
Providence. 4 @5 6 @7 Par Par Par 
Hartford...3 @4 6 @7 Par Par Par 
Portland... 6 6 Par Par Par 
Rhilass aa. 34%@ 6 7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffaio....6 @8 6 @8 Par. Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago ... 6 7 gocD gocD Par 
St. Louis.. 6 @7 7 @8 Par 25cD Par 
Cincinnati. 5 7 25cP 25cP 735cP 
Kan, City.. 8 @u1o0 8 @o 25cD 6ocD 15cD 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 socP 50cP 75cP 
Milwaukee. 6 @ 7 6 @7 socD socD Par 
Minneap .. 7 @ 8 8 Par Par Par 
St.Paul....7 @9 6 @7 Par Par $1.50P 
Denver....10 @12 10 @1z2 $1.50D $1.50D Par 
Omaha_... 8 @u10 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$iP 
Duluth .... 8 7 @8 socD socD $1.50P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P  $1.00P 
Indianap-. 6 @8 6 @8 $1.00P $r.0oP = $1.00P 
N. Orleans. 5 @ 6 6 @8 75cP 75cP $1.00P 
Memphis.. 6 @ 8 6 @8 $1.00 25cP $1.50P 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . #8 7 @s $1.25P $2.00P 
Dallas..... 8 @to 10 $1.50@ f2P p1.50@f2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50F $1.50P wma 
Savannah.. 8 @1Lo0 &% @Io0 $1.00P Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @ro $1.00P = $1.coP $1.25P 
Mobile.... 8 8 soc? socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @io $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P r.ooP $1.00P 
Portland... 8 @uo 8 @ic $2.c0o@$3P $3.50P Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P 1.25P 
Tacoma... 9 @u11 9 @ir 25cP 15cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ur1o 8 @i10 f1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 3.25@1.50P1.25@1.50P1.25@ 1.50P 
Toronto ... 5 54@ 6 25cP 25cP 75cD 





Rates for Money, on Time and on Call. 
































(By Telegraph to BRADSTREET'S.] 
ve — Call loans oo 
Citwes. The market. This week. Last week. Last year. 
BGStOniaoeen a cane Easy. 2 @3 BONG F 6 @s 
Providence .. .... Easy 3 3 4 
Hartford .... Firm 24@ 3 25,@ 3 6 
Portland, Me Steady. 5 @6 5 @6 5 @6 
Philadelphia ....- Quiet. 4 336) 23 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore: ...<- = Quiet. 4 @ 4% 4 @4% 4 @4% 
Buffalo’ oosece <2a5 Active 6 @8 6 @ 8 6 @w 8 
Chicago. 2... Easier. 44@5 4%@ 6 6 
St. Loniss. 2. -- Easy. 6 @7 6 @7 7 @8 
Milwaukee ....-.. Easy 5 5 5 
Cincinnati... -.. Easy. 3 3 @4 6 
Louisville ........ Active 6 6 6 
Omaha 2esees eee Finn. 8 8 8 
Des Moines ..-.... Easier. 8 & 8 
Kansas City Dull 8 @u10 8 @io 8 @9 
Minneapolis Easy. 5 5 8 
Sioux Falls, S.D.. Close. Jace ie BOS 
Duluth. so csteds shakin. 7 7 5 @6 
Be Pauly Jc. 2to8 6 @7 6 @7 6 @7 
Detroits- “2-2... - 6 6 5 
Indianapolis. 6 @s8 6 @8 6 @8 
Denversas heme ca 190 @12 10 @12 10 @i2 
Cleveland 7. lca. c= 6 @7 6 @7 6 @7 
St. Joseph. ....... 7 @8 7 @8 7 @8 
New Orleans 5 @6 5 @6 6 @7 
Memphis.... Easy 6 @8 6 @8 6 @8 
Dallesteeusees ace Active. 8 @ro 8 @to 10 
Savannah .......- Easier. 7 @8 7 @s 7 @8 
Charleston ....... Easy 7 @8 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville ... -- Easier. 6 @8 6 @8 6 @Bb 
Mobile .... .-.... Easy. 8 & 8 
Houston .5..5..-. Light. 8 8 8 
Atlanta’ = tawsicaa< Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Avigustato. cs. -ose Quiet. 7 @8 7 @8 7 @8 
Little Rock...-.. Easy. 8 @t10 8 @10 8 @r10 
Portland .- .- Stringent. 8 8 8 
Penttlel soo. ack Tight. 9 @ir 9 @t 9 @it 
TACOMas.<sheduac Close. 10 10 10 
Los Angeles. ..... Firm 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @w 8 @t10 
Montreal ........ Easy. 4 444 5 
PLOtonto== o..sccon Easy. 5 5 54@ 6 
The New York Banks. 


The changes shown in the New York bank state- 
ment for the preceding week were of a rather 
unimportant character. Both specie and legal 
tenders increased to some extent, resulting in a 
gain of cash holdings of over $2,000,000. Loans 


decreased $1,573,000, representing probably the 
payment of borrowings against sterling exchange. 
Deposits were almost unchanged, and, as a result 
of alterations in the other items, the surplus reserve 
increased $2,080,000, the figures of the statement 
comparing as follows with those of the preceding 
week : 








Jan. 23,'97. Jan. 30,"97- Changes. 
Loans .. -+- $490,338,700 $488,765,700 Dec. $1,573,000 
Species secs. 79»134,100 79,684,600 Inc. 550,500 
Legal tenders 118,803,600 120,296,600 Inc. 1,493,000 
Deposits ..... 563,479,600 563,331,800 Dec. 147,800 
Circulation... 18,479,800 18,11t,500 Dec. 368,300 
Total reserve... 197.937:700 199,981,200 Inc. 2,043,500 
Reserve required_ 140,869,900 140,832,950 Dec, 26,950 
Surplus reserve...... 57,067,800 59,748,250 Inc. 2,080,450 


At the corresponding period last year the surplus 
reserve was $39,632,400, against $36,751,560 in 1895. 





The Boston Banks. 








Jan. 30,°97. Jan. 23,'97. Chanyes. 
E0anS cc -enco a ane aces $170,025,000 $169,077,000 Inc. $948,000 
Circulation - - 9,555,000 9,786,000 Dec. 23,000 
Deposits.........--22 110,476,000 * 111,611,000 Dec. 1,135,000 
Due from reserve agts 28,790,000 28,139,000 Inc 651,000 
Legal tenders. . ace 7,622,000 8,071,000 Dec. 449,000 
SPRCLOn =. goss as 5 10,763,000 10,904,000 Dec. 141,000 
Surplus reserve...... 3,248,886 3,900,486 Dec, 651,600 


Bank Clearings Totals 


AT 88 CITIES FOR THE WEEK ENDED FEB. 4, 1897, W11H 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,"” 


Compared with 


Week ending week in 1896. 


Week ending 

































































































































Clearing houses. Feb. 4.'07. Inc. p.c. Dec. p.c. Jan, 28,'97. 
New York $61,944,237 7-3 ----  $562,588,c02 
Boston -.- 99,460,635 21-3 .... 88,412,576 
Chicago 76,695,061 as 9.6 68,620,068 
Philadelphia - 67,890,924 Bere oe 2 
St. Louis...--2 25,127,055 5-4 sabe, 

Pittsburgh . 4-3 waa 

Baltimore ..- 17,576,378 22.3 ieee) 13, 

San Francisco.... 13,436,045 15-5 =P 10, 
Cincinnati ... 11,358,300 4.6 ae ea Ir 

Kansas City... 10,083,009 F ih oe 9,964,114 
New Orleans - 8,565,046 ane 19.3 9,660,410 
Minneapolis - 5.579.343 ibe 33-9 5,117,632 
Detroit--. <<. 4,741,170 ame QI. 4,475,123 
Cleveland... 6,420,613 8.0 <aom 5,665,051 
Louisville. . 5 6,077,645 F=5 14.0 5,704,460 
Providence... ;- 4,874,800 8.1 4572%500 
Milwaukee .- . 4,206,755 arises 16.8 3,643.643 
Se Paul=.-.<. < 2,859,058 nee 42.3 2,981,431 
Buffalo ... - 3,67-1.480 42 5- 8.2 3+451,942 
Omaha ..... 4,082,810 eA 7-4 4,405,600 
Indianapolis . ... 4,470,d2E 9-8 -f 55 315 1L,075 
Columbus, Ohio ~ 3,2 3,600 ase 6.4 3,230,000 
Datlis ccc cet as 253975375 3-0 aire. 2,261,470 
Savannah. 2,404,612 oe 17.2 3,233,698 
Denver .. « 2,395,313 2.4 os 2,567,453 
Harttord.. 2,646,028 aes bec 1,931,606 
Richmond . - 2,427,575 8.5 nose 2,492,859 
Memphis .... re 1,888,740 ome 30.3 1,560,430 
Washington ~ 4 1,687,959 mae 12.9 1,666,345 
PeCOria.acscca< = 1,654,390 9-3 1,282,193 

Rochester . = 1,785,680 5-8 1,302,604 
New Haven ss 1,733,997 <aam 1,272,484 
Worcester . if 1,319,732 9-7 1,178,804 
Atlanta 1,377»797 10.4 1,404,713 
Salt Lake City ... 880,296 20.0 1,044,286 
Springfield, Mass. 1,479,901 ae 15336,354 
Fort Worth .-.... 1,398,8r0 23.2 1,344,711 
Portland, Me. = 1,146,494 Ze 1,121,547 
Portland, Ore ss I,£42,671 ape 19-8 829,760 
St. Joseph ..-. = 1,246,773 Ser 1.5 1,003,229 
Los Angeles - 3 994,246 wha 13.8 866,167 
Norfolk... 2 813,210 rd 21.9 936,828 
Syracuse. .. e 895,923 aetna 20.5 799+764 
Des Moines. F 998,455 6.6 Bax 725,970 
Nashville ....... 3,180,210 wate 12.6 979,747 
Wilmington, Del. 739,811 ne Rene 561,713 
Fail River 831,126 12.1 a 738,423 
Scranton..... 888,88r 5+ eh 871,007 
Grand Rapids--... 645,505 ARS < 568,664 
Augusta .... = 792,045 24.9 aaa 944,550 
i-gwells-24-- = 560,748 EH It.3 63 20 
Dayton, Ohio.-... 566,464 eres igen 537-705 
Satie: caonna ese 369,074 ace 18.9 388,084 
Helena .. zs 451,371 vane 23.4 482,993 
Tacoma ... 2 362,992 aera 22.1 370,867 
Spokane ... s 5 -95436 31-9 ors 421,464 
Sioux City soso ce 468,054 eae 20.4 346,113 
New Bedford. -_.. 624,896 49-0 hae 385,219 
Knoxville, Tenn.. 501,943 11.0 Nate 445,017 
Tipped see ake 341,428 ce 5 24.7 395,969 
Birmingham . 3 298,895 Wily 20.9 404,144 
Wichita ..... a 3055535 ores 21.6 
Binghamton ~ 2 296,400 17-5 
Lincoln Suvons 2955793 = 8.3 
Lexington, Ky ... 269,756 wase 10.3 
Jacksonville ..... 243,542 ones 35-5 9579 
Kalamazoo .. 2 239,118 “A- 29.9 255,414 
Akron’: 42:5 re 245,000 es 234,000 
Bay City...- 2 162,485 44.3 167,597 
Chattanooga ‘ 300,049 6.8 239,593 
Rockford, Ul. 2 118,772 22.3 174,058 
Canton, Ohio.._.. 123,300 27-6 125,400 
Springfield, Ohio. 166,555 ence 131,076 
Fargo, N. D...... 129,501 “sue 35-5 101,268 
Sioux Fails, S.D_. 40,828 53-4 30,570 
Hastings, Neb.... 100,314 ee 71,324 
Fremont, Neb.... 70,077 ee 59,338 
Davenport§ . - = 75t,05f Re aee aan 411,430 
Toledo T2556 . 1,508,430 202% sa 1,274,506 
Galvestont - 4,029,700 are 20.7 5,082,800 
Houstonf.- . = 5,234,869 oese 5,849,197 
Waco} \<.--s-2 a 1,349,385 ate oe 40.4 1,367,740 

Totals, U.S.. 1,047,109,766 4.0 PAS 961,245,228 
Tot., outside N.Y. 445,105,529 mood ae 398,657,226 
DOMINION OP CANADA, 

Montreal-<...=3<6 95476495 ween 8.0 9,823,762 
Toronto ... “ 6,698,209 23-1 5»799.453 
Winnipeg... 7 1,024,173 3-7 811,703 
Halifax .... e 1,122,105, BA 11.8 1,042,102 
Hamilton -....... 826,252 18.5 wane 558,183 
St. John, N. BS .. 462,405 Py cons 460,685 

‘Eotals cc was. 4 $19,147,234 aa 13-1 $18,935, 203 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 


Foreign Exchange. 

The exchange market is dull, and its fluctuations 
have been within narrow limits. The supply of 
commercial bills is rather limited, and inquiry for 
remittances remains, on the whole, inactive. In 
the early portion of the week the market was 
influenced by the appearance of some maturing 
bills held in loans, pressure of: that character being 
the apparent cause of the decline in actual rates for 
demand sterling to 4.86% on last Monday. It 
could not be said that the market is manipulated in 
holding up in the face of the probable maturing of 
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a considerable part of the large amount of sterling 
bills held here in loans, but the situation is natu- 
rally regarded as a curious one. The feature at the 
close of the week was the firmer tone in long 
sterling, the reduction of the Bank of England rate 
to 3 per cent. and the weakness of discount in the 
London open market having a tendency to bring 
60-day sterling nearer to the rate for demand bills. 
The only change in posted rates occurred on 
Thursday, when, in accordance with the tendency 
just described, nominal figures for long bills were 
advanced %c.—to 4.85%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Feb. <. 


Jan. 30. Feb. 1. feb, 2, Feb. 3. Feb. 4. 

4.85 4.85 4.85 4.85 4.8546 4.8514 
@ @ @ @ @ % 
4.87'4 4.8714 4.8736 4.8744 4.8714 4.2753 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8616 4.86% 4.861% 4.8616 4.8656 4.8634 
@ @ Ww a @ @a 
4.86% 4.8646 4.86% 4.86% 4.86% 4.8646 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
48414 4.84% 4.84% 4.84% 4.84% 4.8414 
@ @ @ @ @ @. 
4.84% 4.8434 4.84% 4.8456 4.84% 4.84% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8654 @ 
4.86% ; commercial bills, 4.83% @4.83%; francs, 
5.1934 @5.17%4 ; reichsmarks, 95 @955/1¢. 

On Thursday last the Bank of England rate 
was reduced to 3 percent. This action was merely 
following the course of the open market, in which 
discount was 1% @2 per cent. and call money to 
Iper cent. It accordingly had little effect. The 
bank gained £201,000 specie during the week, and 
the percentage of reserve declined from 53.38 per 
cent. to 52.45 per cent. Berlin has remitted heav- 
ily to London this week against purchases of 
Northern Pacific securities in the latter market for 
German account. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending January 29, 1897: 



















1897. * 1896. 
PVIGOOES > sce scseusapasccwésccees $2,112,096 $3,014,466 
General merchandise...-... eeeneccas 6,873,753 6,830,659 
Totals for the week......-...... $8,985,849 $0,845,125 
Previously reported........ - 27,985,472 42,311,698 
Since lanary fcc ncacs snc-eces< $36,971,321 $53,156,823 


* Five weeks last year. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 2 
were $259,646 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 














1897. 1896. 
OORRE WOE ee cee suwislavesaeuee $7,521,968 $8,495,366 
Previously reported...........--.-- 33+753»566 3254925485 
COUN Ue ekicente ee cane Soccn shes = $41,275,534 $40,988,851 





Silver. 

The silver market continues almost motionless and 
devoid of features. Quotations both here and in 
London have scarcely varied, and there have been 
no developments to affect them. The Indian situa- 
tion is, of course, largely responsible for the present 


state of affairs. 
SILVER PRICES. 


Jan. 30. Feb.1. Feb.2. Feb.3. Feb.4. Feb. 5. 
London. 29 11-16d. 29 11-16d. 29 11-16d. 2g34d. 2934d. 293d. 
NewYork 64%c. 64%c. 64%c. 644%c. 64%c. 6434c. 








THE STOCK MARKETS. 


The New York Stock Market. 


In the main, the current speculation is of a 
purely professional kind and requires no descrip- 
tion orcomment. In spite of the dullness and the 
disposition it naturally created on the part of the 
regulars to act on the bear side, there were 
evidences from time to time that the underlying 
tone of the market is bullish, that stocks are in 
firm hands, and that liquidation is a matter of 
the past. Europe took little or no part in the 
proceedings except in the case of the Northern 
Pacific, which was the real feature of the week. 
The circumstances connected with the sale of a 
large block of Northern Pacific securities to a 
Berlin interest is commented on at length in 
another column. It should, however, be noted 
that the friends of the property bought the stock 
in this market with a confidence based on knowl- 
edge of the circumstances in queston, as well as of 
the alliance for the preservation of rates that has 
been formed with the Great Northern Railway. 
One of the fruits of this is seen in the steps which, it 
is stated, have been taken by the two companies to 
obtain representation in the management of the 
the Oregon Railway & Navigation, with the object 
of preventing that property from being used 
adversely to their interests. On these factors the 
advance in Northern Pacific preferred and common, 
which began last week, continued, attracting con- 
siderable outside buying, and carrying the quota- 

















tations on last Monday up to 38% for the preferred 
and 16% for the common. The announcement of the 
deal between the reorganization syndicate and the 
German interest was, as usual in such cases, the sig- 
nal for realizing sales and a recession which 
depressed the preferred to 37% and the common 
shares to 14%. Intimations were, however, forth- 
coming that other plans of considerable magnitude 
are in preparation by the Northern Pacific manage- 
ment, and the stocks of the road recevered some- 
what and displayed a very firm appearance. 
Union Pacific was fora time unfavorably affected 
by the deal concerning the Oregon Navigation. 
The stock regained ground, however, when it was 
made known that this transaction was not intended 
to be in any way adverse to its interests, and this 
was supplemented by intimations from Washington 
that interference by Gongress with the carrying out 
of the present reorganization plan need not be 
longer feared, and that no increase in the assess- 
ment on the stock will be made. The movement in 
Northern Pacific apparently stimulated a little 
activity in another reorganized property—the St. 
Louis & San Francisco—reports being circulated 
that its earnings were favorable. Atchison was 
somewhat heavy, particularly the preferred shares, 
on the expected increase in the amount of the same. 

The regular speculative list was without any 
important movements. A decline of some points 
in New Haven in one day was due apparently 
to the absence of a market for some few hundred 
of shares. The reverse process was seen in Lake 
Shore, which advanced without any particular 
cause. Speculation in the grangers was left to the 
traders, and was determined mainly by the varying 
tendencies due to the existence of a short interest 
in St. Paul and Burlington. ‘The latter road’s state- 
ment for December shows increase in net for the 
month of $76,000, and for the year 1896 of $376,- 
889, but it is pointed out that the surplus for divi- 
dends was equal to only 3 per cent., against 4 per 
cent. actually paid. A sustaining influence in the 
granger stocks is the reported excellent conditions 
for winter wheat in the northwest. The Ohio coal 
roads have settled their troubles—none too soon for 
some of them—and efforts are now being made to 
fix up the difficulties between the lines which carry 
bituminous to the eastern seaboard. ‘These matters 
had, however, little speculative effect, though Hock- 
ing Valley stock and bonds recovered somewhat. 
The Jersey Central report for the year displayed a 
surplus over the dividends, but was in other re- 
spects indicative of the difficult conditions through- 
out the past year to which the anthracite carriers 
have been exposed. Delaware & Hudson recovered 
ground to some extent, and Reading securities were 
dull and steady. Sugar has been active at the 
expense of quotations for the stock, on reports that 
the changes in the proposed new tariff will be to the 
disadvantage of the refiners, and on a pending 
investigation of trusts and trade combinations by a 
committee of the New York legislature. On Friday 
the market was attacked by the bears, but rallied 
in the afternoon on covering, the strength of 
the bond list being the chief feature. One of the 
incidents of the week in Wall street was the news 
that Mr. Addison Cammack, who for twenty years 
had been one of the most prominent operators in 
this market, had sold his seat in the Stock Exchange 
and permanently retired from the speculative field. 





Boston Stock Market. 
Business in stocks has been rather more active 
and prices have held steady. Atchison closes % 
and Chicago, burlington & Quincy ¥% point up, 
but New York, New Haven & Hartford declines 
6 points on the week. Coppers hold up well, 
Boston & Montana showing 254 points advance, 
with Butte & Boston unchanged. Bell Telephone 
gains 4% points. Sugar is 2 points off. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending. 

















Price Price Sales Sales 

Feb.4, Jan.28, Feb.4, Jan. 28, 

1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 15 144% 9,728 1,520 
Chicago, Burlington & Quincy 74% 73% == «11,587 =—-12,689 
MexicaiCéntralis ccaccsses 84 9% T,111 2,127 
New York, New Haven& H.R. 169'4 175% 759 I41 
West End Railroad. ......... 65% 65 1,173 267 
Calumet & Hecla..... 360 360 78 160 
Boston & Montana... 1095 107 28,986 22,729 
Butte & Boston... 12 12 48,024 33,185 
General Electric 35% 34% 2,180 1,912 
Bell Telephone.._.. 217 212% 751 367 
United States Rubbe: 22% 23 535 323 
SU@EY 2 ee tcenceseakee 114% Trf$¥% = 12,743 14,134 
Bay State Gas ..... : 5% 5% 35745-1440 
United States Ieather....... 9 10 1co eens 
United States Leather pref .. 61% 61% 4535 45 
Tota! vallie ponds...005-ccs- dem eceakewentaeuneenuens $826,925, 





General Mention. 


Louis Fitzgerald, chairman of the reorganization 
committee of the Wheeling & Lake Erie Railway 





Company, announces that the committee is now 
prepared to receive deposits, at the Mercantile 
Trust Company, of the Wheeling & Lake Erie 
Railway Company’s consolidated mortgage 4 per 
cent. bonds, and deem it important for the protec- 
tion of the holders that deposits should be made 
immediately under an agreement, copies of which 
will be furnished upon application. 


Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
~ Jan. 1 to 
This week. Lest week, date, Year ago. 
Stocks, shares 798,763 634,456 31912,039 5s45U 473 
Bonds, R. R-.. $16,390,500 $7,632,320 $47,828,870  $55,4%6,900 
Bonds. state .. $85,000 $46,500 $395,500 $235,500 
Bonds, gov... $131,000 $281,000 $894,000 $935,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls .. a news eppt a, 
Stocks, mng.. 12,191 18,920 87,861 455,160 
Stocks, R. R.. 162,120 194,683 1,045,935 1,449,141 
Bonds,R.R.. $109,000 $86,000 $586,250 $1,319,750 
COTTON EXCHANGE, BALES. 

Cotton, op.... 357,900 516,600 2,766,700 4,130,906 
Cotton, spot .. 8,817 5,965 47,291 21,028 
PRODUCE EXCHANGER, BUSHELS. 

Wheat, op.... 19,775,000 12,445,000 70.245,000 83,485,000 
Wheat, cash.. 900,000 374,000 2,708,000 2,349,100 
Corn, 0p -.<.< 608,000 965,000 4,928,000 7+235,000 
Corn, cash ... 180,000 287,000 1,489,500 1,692,000 
Oats; Op....-. 210,000 170,000 1,089,000 1,431,000 
Oats, cash.... 397,000 240,000 2,224,500 1,362,000 
Flour, cash... 56,750 52,400 252,150 501,055 
COFFEE EXCHANGE, 

Rio, futures, bags 22,500 59,850 262,920 516,050 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Janu- 
ary 30 and ending February 5, 1897, both inclusive, 
were as follows: 











No. 
Clos- shares 
High. Low. ing. sold. 
American Exchange ...--..- 17344 173% 1734 100 
Chemical. ..... eee - 4,300 4,300 4,300 I 
Ninth National ....... tor 10t 101 3 
Park. Totes sone ceo se cts 257 257 25 
Western National .......... tr4 II4 114 12 
Total - 2 so bhadee sean vee ew owen cam anises sis eee I4t 
COMMERCIAL. 
Comparative Prices of Staples. 
Feb. 5,1897. Jazt.29,1897. Jan. 31, 1896. 
Flour, strght spg. $4.25@$4.45 $3.90@$4.25 $3.10@ $3.69 
Flour, strghtwint. $4.35@$4.40 $4.30@$4.50 $3.20@ $3.70 
Wheat, No. 2 red. 98 4c. 97c. 82\c. 
Corn, No. 2 mixd.. 28%c. 29¢, 37 %ec- 
Oats, No.igic cee. 21%c. 214c. 25%c. 
Rye, No. 2 west’n. 44560. 43'4@a44c. 48c. 
Barley, No.2,Milw. 48c. 47C. 45c. 
Cotton, mid. upld. 7 5-16c. 7 5-16c. Buc. 
Print cloths, 64x64. 2c. 2loc. 24%c 
Wool, Ohio&Fa. X_ 1745c. 17\6c. 18@184%c. 
Wool, No.1 cmbg. 21@22c, z1@22¢. 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.50@$8.75 $10.75@$11.00 
Lard,prime,cont’t. 4.00C. 4.20C. 5.85c. 
Butter,ex.creamery 18c. 20c. 19c. 
Cheese,ch.east.fty . 12c. m44@i1\c. 104c. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 3%c- 
Sugar, granultd_.. 4%c. 4c. 4%c. 
Coffee, Rio, No. 7- to%*e. Tose. 13%@i,c. 
Petroleum,N.T.Co. 924gc, 85c. $r.41 
Petroleum, rfd gal. 6.25¢c. 6.00c. 7-50C. 
*Iron, Bess. pg... $10.30 $10.30 $13.00 
*Steel billets, ton. $15.25 $15.25 $17.75 
Ocean Steam Freights: 
Grain, Liverpool 24%@3d. 23,@3d. 3d. 
Cotton, Liverp’l. 5-64d. 3-32d. Yd, 


* Pittsburgh, 


TRADE QUIET. 





MODERATE GAINS IN THE VOLUME OF 
SALES OF A FEW STAPLES, BUT NO 
PROSPECT OF AN IMMEDIATE 
AND GENERAL REVIVAL 

* IN BUSINESS. 





(Special to BRADSTREBET’S.} 


Larger Eastern Cities. 

Boston, February 5.—Conditions in general lines 
of merchandise have not materially changed, and 
business is conducted conservatively in most depart- 
ments. The money market is without life, and the 
tone is rather easy. Operators appear to look for 
improvement, but the mercantile demand is small. 
Call money is quoted at 2@3 per cent., but sales 
have been made at 1% per cent. during the week. 
Time money is quoted at 3@3% per cent., choice 
paper at four months having been taken at 3 per 
cent. The boot and shoe market is quiet, with 
conditions unchanged. Salesmen on the road have 
not been able to work up much business in fali 
samples as yet. Leather is in a strong position 
in sympathy with hides, and manufacturers are 
obliged to maintain full values on footwear. The 
iron and steel trade is dull, but copper supplies are 


firmer. Lumber is quiet, and values only fairly 
steady under a slow trade. 

Providence, February 5.—Some of the Rhode 
Island manufacturrrs of cotton goods have con- 
sented to the proposition of the Fall River mill 
owners to curtail production by reducing working 
time to forty hours per week. Others refuse to join 
on the ground that there is a slight improvement in 
the demand. It is asserted that no money is being 
made at present rates, and that the supply exceeds 
the demand. ; 

Philadelphia, February 5.—Wool cortinues with- 
out change; stocks.are low, but demand very light. 
Very little doing in textile industries. Prices of 
paper and paper stock have slightly advanced, and 
there are good prospects for an increased trade. 
Sugar remains firm, and no noticeable change in 
prices of coffee or tea. As the stock of Havana to- 
bacco diminishes the price goes higher. There isa 
fair demand for coal. Iron remains dull and prices 
are low; there is, however, a hopeful feeling in the 
trade for better business as the season advances. 

Pittsburgh, February 5.—General trade here con- 
tinues dull, and in volume the business transacted 
this week is about the same as the week previous. 
Prices in some lines are lower than for several 
years, but even with these conditions buyers are 
purchasing in quantities sufficient to supply their 
present wants only. City collections are poor, and 
country collections for the present month are not as 
good as for the month previous. There has been 
but few sales in the local iron market the past week, 
and purchasers are confining their buying to small 
lots for present needs. The outlook for an im- 
mediate improvement is not very favorable. 

Baltimore, February 5.—Business is quiet. Sales- 
men on the road write that the coming inaugura- 
tion will draw many merchants from the south to 
Baltimore. Preparations are being made to receive 
them and seek their orders. Collections fair. 


West and Northwest. 

Cleveland, February 5.—There is no marked 
change in the general commercial situation. The 
volume of January business in some of the leading 
lines, including staple dry goods, boots, shoes and 
articles of food consumption, was in favorable 
comparison with January, 1896, but in other chan- 
nels dullness is the ruling feature. The iron mar- 
kets are without change other than that there ap- 
\pears to be some little inquiry, whereas for some 
time there was practically none. 

Cincinnati, February 5.—Business is slightly im- 
proved. 

Detroit, February 5.—The movement of general 
merchandise continues moderate in volume. The 
situation is, however, fair for the season. Collec- 
tions are fair. 

Chicago, February 5.—There has been an im- 
provement in the jobbing trade during the week, 
milder weather bringing in buyers from a distance, 
and there is more life among the dry goods, 
clothing and shoe houses. Most of these buyers 
have made moderate purchases, but are not inclined 
to overstock. Mail orders are also liberal, and 
sales are well up to last year. Grocers report a 
better trade at this season, although no new stocks 
are being bought. Light hardware is moving 
fairly, and there is also a liberal demand for bar 
iron, large consumers taking hold to a fair extent. 
Although the pig iron trade is dull, local dealers 


report larger sales in small lots than since early in’ 


November. Consumers are heavily stocked, asa 
rule, and look for an improved trade, which has not 
materialized. Prices on northern irons are fairly 
steady, and on southern weak. Steel manufacturers 
report extremely light business in rails, billets and 
rods. Fair sales of leather are noted at prices 
which show a moderate remuneration for tanners. 
Eggs and poultry are lower on increased receipts. 
The produce trade generally is moderate. Wool 
receipts, 140,172 pounds. Offerings of commercial 
paper are liberal, but the general demand for money 
is moderate. Collections are only fair. 

Louisville, February 5.—A quiet tone prevails in 
most lines of general merchandise. Continued bad 
weather restricts trade. Leaf tobacco is active, 


with better demand and advanced prices for good — 


grades. Collections are fair. 
St. Louis, February 5.—The weather continues 
unfavorable for the sale of spring goods, still job- 


bers and manufacturers of necessities are booking 


fair-sized orders for future delivery. The cold 
weather is lessening stocks of heavy goods, thereby 
placing retailers in a better position to purchase 
spring supplies. Hides are’ nominally lower and 
receipts are light. Leather for boot and shoe pur- 
poses in fairdemand. Trade in hemlock and oak 
harness leather is considerably better. Building 


materials have moved slowly of late. Wool is— 


firm and bright staple is scarce. Offerings of 
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lead are light and the market is advancing. Fruits 
and produce are easier, with a fair supply on hand. 
No change is noted in pig iron, actual Lusiness 


being still confined to small lots. 


fair. 


Collections are 


Kansas City, February 5.—Business shows no 


improvement. 


Milwaukee, February 5.—Trade is decidedly quiet 
and unsatisfactory in most important branches. 


Collections are slow., 


St. Paul, February 5.—More favorable weather 
has caused a noticeable improvement in all lines of 


general trade. 
of the year. 


Collections are fair for the season 


Minneapolis, February 5.—The movement of 
staple groceries and hardware is very satisfactory 
for the season, while for dry goods, boots, shoes, 
hats and caps advance orders are fair. 


lumber are quiet. 


Omaha, February 5.—Trade is very quiet. 


_ lections are above the average. 


Southern Cities. 


Flour and 


Col- 


Charleston, February 5.—Wholesalers in boots, 
shoes and. dry goods report a slight falling off. 


Groceries are about the same. 


as good as they might be, and some complaints are 


heard. 


Savannah, February 5.—Jobbers report country 


orders coming in the same as usual. 


rainy weather has hurt retail trade. 
city and country, are reported fair. 


rosin receipts show decreases. 


have fallen off, but rosin shipments have increased. 
Spirit prices are 5c. higher; rosin prices slightly 


lower. 


There is a good demand for spirits and for low 


grades of rosin. 


Atlanta, February 5.—Trade in all lines which 
was retarded by recent bad weather has revived 
somewhat, and orders are coming in freely. 

“Augusta, February 5.—The demand for groceries 
and provisions is only fair, but boots, shoes and 
dry goods sales in jobbing lines are said to be in 


excess of last year at this time. 


Jacksonville, February 5.—TVhere is no change in 


jobbing circles. 


gains, especially in produce. 


both city and country. 


Chattanooga, February 5.—Business is quiet, but 
has improved some since the weather has moder- 
Outside collections are very satisfactory ; 


ated. 
city, dull. 




















Liver-| Lon- 

Wheat from pool. | don. 
Halifax, N.S... nares 
St. John, N.B... 23,950 
Montreal, Que oes 
Portland, Me..- eae } 16,207 
Boston ..-.. -- -| 91,865] 39,852 
New York......! 85,943] 15,697 
Philadelphia ... ---.| 24,018 
Baltimore - ----. See a9 

Newport News. = 

Nortolk,....- 5. - ieee 





Galveston .. 
New Orleans ... 





8,000 


Totals, bush .. 


Ind. corn from 
Halifax, N.S... 
St. John, N.B... 

Moutreal, Que 

Portland, Me... 
Boston ...- 
New York... 
Philadelphia .. 








| Baltimore 
Newport News . 
Norfolk 
Galveston .. 
New Orleans ... 





Totals, bush..}377,516 
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EXPORTS OF WHEAT FLOUR FROM 
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Rosin sales show a two-thirds decrease. 
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Birmingham, February 5.—General business this 
week shows some improvement. 

Nashville, February 5.—Trade has not rallied 
from the effects of the bad weather of the past two 
weeks, and is somewhat backward. Collections are 
fair. 

Memphis, February 5.—General trade shows a 
slight improvement. Collections are fair. 

New Orleans, February 5.—The movement in dry 
goods, hardware and groceries shows an improve- 
ment. The volume of country orders is liberal and 
collections are fair. Cotton is quiet. Sugar arrivals 
are light. Rice is steady and in light demand. 

Galveston, February 5.—Wholesale trade has not 
been as active asin the past few weeks. Retailers 
also complain of a falling off. 


Pacific Coast. 


San Francisco, February 5.—Commercial markets 
are inactive. Grain is weaker and freights are 
firm. Flour has declined r5c. per barrel. Moder- 
ate shipments of canned fruits are being made to 
South Africa. Collections show no improvement. 

Portland, February 5.—Business for the past 
month compares favorably with the same season 
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results cannot be known until merchants at distant 
points are heard from. It is not expected that any 
important embarrassments will ensue. 

Halifax, February 5.—General trade is without 
any activity, and collections are not satisfactory. 
Roads throughout the country are good and favor- 
able to lumbering operations. Recent shipments 
of apples to the British market have realized better 
prices. New Brunswick lumber operators are 
doing good work this winter, and the prospects are 
that the cut will be fully equal to, if not in excess of, 
that of last year. St. John reports large supplies 
of produce and the market quiet. ‘There is no 
improvement in the fish market, the demand being 
very light. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Filour, bbis— —Wheat, bush——Ind.corn, bush- 


Week, 
Feb. 4. 


This 
weer. 


Last 
week, 


New York.. 130,072 112,215 


Philadel. ... 
Baltimore .. 
Boston. ..., 
Newp’tNews 
Norfolk 2... 
Halifax .... 
St.John,N.B 
Montreal. .. 
Portl’d, Me. 
N. Orleans.! 
Galveston .. 
San Fran... 
Portl’d, Ore. 
Tacoma.... 
Seattle ..°.. 


20,331 
48,929 
10,193 
23,673 

3,000 


9,406 
13,686 
18,369 


34,350 
20,377 


71143 
32,540 
17,671 
82,260 

71285 

2,800 

1,357 

2,934 
10,752 


15,207 


This 

week, 
501,776 
25,307 
444,305 
47,610 
395939 
16,000 
438,866 
142,000 
17,206 


Last 
weer, 
394+277 
35,865 
184,622 
23,950 
16,207 
10,640 
385,298 
88,700 


61,111 


This 
week, 
328,127 
312,472 
926,746 
18,743 
228,500 
236,217 
1,441,691 
107,000 
464 


Last 
weer, 
364,030 
203,308 
760,945 
232,852 
488,427 
140,000 


595,688 
224,000 
200 


2,152 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week (to Wednesday night only 
or four Atlantic ports), is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






































































Week. 1897. 1896. 1895. 1804. 1893 
Collections are not | /ast year, and is about equal to expectations. Pork | Jan. 7.---- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
ie Audi aitaent * r k d Jan. 14---. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
packers are finding difficulty in getting stock, and | Jan, 21 ___- 2,916,708 3,849,271 2,840,750 2.947,950 2,531,385 
7 Jan. 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Sune plants are idle. ¥ Feb: 4.<< 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Seattle, February 5.—Trade shows some improve- | Feb. 13-:.- 2,718,391 2,572,740 2,005,250 3,080,055 
5 c c, Feb. 20.... 3,149,012 1,808,978 1,730,500 2,596,815 
Cold and| ment this week. January business shows an in-| Fep, aye 2,206,773 2,689,038 2,972,250 3,251,031 
; crease over last year. Another lar i Mar, 5-..-- 214671079 3,272,002 2,851,400 2,894,077 
Collections, y A 2 ge shipment of Mar, 12.... 2,403,209 2,791,160 3,258,050 2,886,139 
Spirits and general goods cleared for Japan this week. Mar. 19.... 1,592,123 2,998,685 2,343,780 2,766,722 
aces " Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 
Spirits shipments Tacoma, February 5.—Imports of general goods April 2 .... 1,093,927 2,853,933 2,778,150 3,635,470 
in January double those for the same month last | April 9 ---- 1,764,805 2,934,179 1,955,500 2,948,052 
3 April eS 2,017,579 3,165,296 3,019,000 3,963,417 
year, and exports show an increase of 30 per cent. | April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
i April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 
over those in January, 1896. Lumber cargo trade | yay Fone 1,882,718 2,805,320 2,818,762 2,712,752 
is fairly active. Merchandise lines are quiet. May 14... 1,903,225 2.397513 2,420,900 3,885,120 
: ‘ 1,906,005 2,754,023 2,310,500 3,106,687 
The market is quiet on pales. Canada, May 28. 2.064,953 2,426,677 2,401,830 3.253.490 
. June 4.. 3,209,865 2,991,768 2,742,625 3,610,500 
Toronto, February 5.—Wholesale trade is mod- | junert.... 2,922,695 1,781,737 2,254,170 3,834,840 
; ; i * lune 18 3,020,317 2,857,307 1,927,000 3,553,000 
erately active, with the usual sorting-up business, June 23 2,837,631 1,946,402 1,717,250 3,971,300 
and orders for spring goods are being placed. | !uly 2- 2,001,096 2,007,031 1,850,200 3,677,900 
. 2 july o5---= 2,167,076 2,317,237 21377)350 4,134,630 
Groceries and hardware are a little more active. | july 16... 2,563,949 1,652,892 1,873,300 5,077,835 
j ] - Ph aly.23/s--< 3,073,780 1,265,096 3,388,000 4,363,572 
Collections are fair. A large quantity of dry goods Talyif oe 21648,748 14460,0%7 2.977957 3,622,042 
paper fell due this week, with the usual percentage | August 6.. 247471850 1,550,562 3,417,200 5,018,200 
August 13... 2,635,216 1,824,628 2,970,924 6,129,700 
of renewals asked for. August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
a ] _ | August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
; ; Montreal, February 5. No Important develop pe tats Bt stal seater nea adults: non aeonteronainee 
Retail circles report favorable | ments in trade are noted. City retailers complain Sere 10... 3y799rT41 a pes eases 553579425 
i ept.17-... 31566,326 2,538,085 3,537+283 4,727,925 
Collections are slow, | of slow sales, but reports from the country are Seng ais Sel 3,132,907 2,362,500 Bie 
better. Manfacturers are working slowly, and un- pare a citase Beene Aone eee | 
2 aoe 1050,772 2,244,308 3,317,048 2,862,641 
certainty as to tariff changes have a deterrent effect. 41156,817 2,409,446 3,192,093 2,709,700 
* a | . 4,067,271 2,658,554 3,353+774 3,327:525 
Some anxiety prevails as to the outcome of pay- 3,628,000 2,743,014 2,934,372 2,860,920 
ments on the 4th, on which day a larger amount of | Nov. 5----- 314721976 2,560,567 2,089,323 2,813,250 
leith Nov. 325-5. 4,664,515 3,325,025 2,909,724 2,645,250 
renewals than usual were asked for, but the general | Nov. 19...- 3,937:233 2:916,838 3,312,075 2,764,080 
Nov, 26_... 3+733,698 2,460,306 2,667,825 2,440,750 
‘Deesig=2- 5 3,653,160 3,156,828 3,011,563 2,558,000 
“ Dec; 16-5 4,222,714 2,458,323 2,536,292 3,217,050 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Heceaes 3)524,826 2,056,943 34554,330 2,605,770 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS | Dec. 24-.--- 2,111,702 3,457,99% 1,814,053 2,036,500 
WITH DESTINATIONS, FROM JANUARY 23, 1896, TO JANUARY 29, 1897, INCLUSIVE. Dee, 30's. 25797+793 3.142,578 3,196,400 3,008,020 
{Special to BRADSTREET'S.] 
Bushels of Indian Corn Exported. 
Glas | Bres-| pry | Lewin ub- | Bec. | U. K.| Other | Ant- |French| Port-| Other {Special to BRADSTREBRT'S.] 
gow. tol. lin Jast. jorders.| U. K.| werp.| ports ugal, Cont’: Week. 1897. 1896. 1805. 1894. 1803. 
S a Jan. 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
ao oo CAOOM tt 39757.281 3,336,017 661,257 2,052,200 655,400 
Jan 3»520,322 3,192,365 695,500 1,865,000 735,050 
ead Jan 3,011,602 3,197,086 942,461 2,147,000 700,515 
2 Gat 3,659,960 3,222,832 927,310 1,424,000 487,387 
| Ae hee 3»143,344 562,381 1,520,000 712,490 
apes 941998 2,925,039 592,967 1,355,000 866,310 
? nes 3»158,318 847,851 1,237,200 1,076,350 
PEAY |" » ES 217751049 498,568 1,947,300 679,797 
ee at 1,708,678 882,956 1,278,000 966,069 
‘s ; March 19 1,802,934 486,327 1,119,000 904,045 
ae ees March 26 1,727,964 672,545 1,667,000 614,434 
ge oe <a: 2,199,504 781,982 1,274,500 944,160 
1,391,846 814,130 1,427,000 908,275 
24,296) 94,998 24,058 1,074,542 778,527 2,040,000 694,280 
981,206 482,990 1,642,000 764,692 
2,142,595 1,016,155 889,000 1,040,520 
ce ia Sse 1,391,756 933,897 730,000 1,046,985 
eT an ae eta) 1,668,581 1,210,728 1,111,000 1,247,875 
Tat oe Pete 1,656,419 1,032,273 507,000 765,170 
a, pe vans 3,720,893 1,040,342 812,700 1,090,740 
eas 735 aa BIT Tay Pepe rene cece 1,623,314 1,149,510 974,000 629,500 
Ned aioe ER es 1,636,829 655,754 864,400 729,250 
1857 sees ? pester seas 18. eatae 858.95" 478,000 849,000 
ite aoe oy une 25. 1,736,697 884,261 526,000 1,003,500 
retard pase. 102,714) 94.285 shia Tuly 2... 1,598,631 388,863 539,100 870,000 
] Bam Te ae, Sire oa oa ti aed aS, 848,368 1,055,456 440,000 1,183,000 
oan 2s oars ses0 seen} 205,000) sss = Sain 82,000 1,110,371 885,512 172,000 1,192,700 
oa al ar ae, wise od semi 951200 hee hy --++]| 339,288 1,288,438 770,094 256,000 1,587,580 
¥ he 1,495,852 4,865 I1g9,200 1,694,000 
142,579!207,722|239,857| 21,250! 42,857 xs +--+ ' 215,626] 197,71 4|231,585 Baas ~--!1,107,234 August 6...- eed ne gai eee Heseeeg 
UNITED STATES, ATLANTIC PORTS, AS ABOVE. prea ORES CA g Sesto SERIE 
ugust 20... 2,769,601 1,195,223) 105,000 983,300 
August 27... 2,610,309 1,124,536 I1g,000 1,116,300 
Liver-| Lon- | Glas- | Bris- Hull. | Leith Dué- | Bel- | Other | Cont: Sent geccese 2,527,516 1,405,370 127,000 672,875 
pool. | don. | gow. | tol. 3 "| din. | fast. | U.K. | ment. Sept. 10. 2,056,448 849,502 69,570 859,00c 
—_ -—— Sept. 17- 25394,787 1,605,998 145,30 1,195,555 
a ee ee ryt ee fart atu tg bese | Dept. 242 2,510,479 1,360,325 104,000 813,500 
- -+--] 2,800 ame toe Sed Tyee ae IES Oct. Daes 3,165,605 713835754 Seaee pAeiend 
- aes AzA9 =se0 aie Lae Pree Sets Sate Fie |} Octs8. 2,772,090 1,367,010 184,724 1,089,060 
“ ----| 1,357 ase aap ree ee cuac sis Se ieee She Oc ra: 1,711,610 1,680,672 113,553 1,123,900 
1,079] 11,513 oes aes mea nase Ape mee pene (pOctoa2.— 2,979:984 1,343,510 92,087 929,800 
-| 3,681, 68,058) 11,537 wae aeea ate ae ah 4,810 | Oct, 29.- 2,649,425 1,970,561 146,522 846,400 
a ae 2,097! 17,200 —s = ore eae LL NG¥e: Gocemae 2;247,643 1,225,477 73416 864,40 
-| 3,268] 7,818 apie oa4e| 20,396]. 525 1,992 | Nov, 12..... 3+782,036 1,921,418 197,813 673,700 
11,370] 47,850] 20,100 seca} (2,90 Pees | 750 Now, aa 2,975,721 1,743,167 189,326 1,205,000 
71285 roca cee aan - are ens .a.. | Nov. 2,920,802 1,820,893 165,320 897,000 
Ee a Se A ase etme eae Saas =e abo aoek [Dec 1,768,102 1,867,094 271,434 1,169,000 
| wees eee -s-- sess Sees a nie x Bes i des eee) ec 3,541,288 2,391,184 292,277 1,227,800 
—!- —_— | — | — | — | ——— | —!| —_—| —_] ——___ | De. 2,814,150 2,057,790 658,066 559,240 
26,683|141,493] 42,837| 21,477) ----|__--=- 12,586]... 7,552 | Dec. 2,468,160 1,839,286 649,877 815,000 
Dec. 2,742,994 872,441 1,657,300 631,942 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
pos Osnee | continent Wheat flour from For orders| Direct Contd Exports in Bushels of ries Barley, 
orders. U.K. Fi U. K. \ports U.K. MISES, Rye and Flaxseed, 
(Specia!ly reported to BKADSTREET'S.| 
223,098 88,001 pone) Gall PYanciecd.-...scc.. A esPes pee aa Week ending —— Barley. ——Flaxseed——~ 
ad Ate ..-. |Portland, Ore. Fa 5 ae wei January 22,1897. This week. Last week. This week. Last week. 
142,coo iC 335.) (Tacomaly.:. are oe United Kingdom.... 67,698 237,097 16,000 930 
mee Le und Seattle .s-6c5 Sa Oe oe SES j Bey PSs eas Continent ......... 88,508 262,798 weaae 8,300 
——_ ——_ SSS ey ee = Oats — Rye———. 
365,098 82,001 Lat Totals, barrels ....... oe St Pek a This gh Eee This week, Last aes 
raceme omen) t= ——eeementtnem Saitek ee eae = =s ser ondon......- cence 515,984 189,81 Pere 48,33 
Exports wheat all points outside of Europe, 145,862 bushels; corn, 103,661 bushels; flour, 70,506 barrels; barley, 42,009 bushels ; | Other U.Kingdom.. 67,820 336,294 6,000 17,460 
Continent ..00 seee0  34)223 250,746 105,889 8,572 


oats, 26,386 bushels, and rye, 13,757 bushels, 














Totals... 332,386 292,164 1,673,009 1,200,670 3,659,960 3,011,€02 


Dry Goods. 

A fair business is doing in jobbing departments, 
while with sales agents there is considerable reor- 
dering and sizing up of stocks. Cotton fabrics are 
in poor shape as regards manufacturers, the market 
being against them. The quantity of goods on 
hand is large enough to make buyers indifferent, 
and this makes business slow and unsatisfactory. 
The print market is steady, and good sales are 
ruling, the handsome spring styles shown making 
them very attractive. Staple ginghams are going 
steadily, but the market for fancies is slow. Outing 
cloths are going well. Dress woolens are in fair 
shape, mills that were able to strike the popular 
taste in style and fabric being full of present busi- 
ness. Jobbers report a steady trade. Men's-wear 
woolens are meeting with fair attention for fall, and 
orders are coming in with much more freedom. 
Cheviots and worsteds are doing best. 





Wool. 

The demand for wool continues and the volume 
of business is large. Boston’s wool sales since 
January 1 foot up in excess of 40,000,000 pounds, 
an increase of 24,000,000 pounds over the same 
period last year. The market is very firm as a 
result of the large sales, but most business is doing 
at old prices. London sales show an active Ameri- 
can demand, purchases for this country up to 
February 3 being estimated at 25,000 bales. Prices 
for wools suitable for this country are quoted about 
5 per cent. higher in London under the good 
competition, The demand for wool is due en- 
tirely to the expectation of a duty being put on this 
raw material, and manufacturers are stocking 
ahead. Fleece wools are in light supply and held 
firm. 








BRITISH AGRICULTURAL IMPORTS 
AND EXPORTS. 

An English correspondent, writing on January rr, 
sends us the following compilation from official 
returns of the imports and exports of agricultural 
products similar to those produced in the United 
Kingdom, with maize added, but not tropical grain 
or fruit : 

THREE YEARS’ AGRICULTURAL IMPORTS. 































1894. 1895. 1896. 

Wheat, quarters _.-....5..-<. 16,364,683 19,074,990 16,339,839 
Flour as wheat, quarters..... 6,201,209 5:952,725 6,900,380 

Total, quarters .......... 22,565,892 25,027,715 23,240,419 
Barley, quarters.... -- 8,748,427 6,613,282 6,293,477 
Oats, quarters... == 593779154 59574r265 6,302,616 
Peas, quarters... =! 505,027 316,18) 670,746 
Beans, quarters... - 1,227,208 953,792 724,03t 
Maize, quarters. - 8,251,843 7:920,348 12,080,1+7 
Maize meal, cwt..- 2 87,120 164,179 368,100 
Other corn and meal*......-- £487,876 £593.243 £732,102 
Clover and grass seeds, cwt - 345,118 396, <B0 403,071 
Flax and tow, tons ...... .... 71,701 102,622 95,199 
Hops, cwt..5..ce.5 189,155 217,161 207,041 
Potatoes, cwt-. - 2,703,803 3+758,156 2,244,627 
Linseed quarters. - 2,087,969 1,969,987 2,575,894 
Rape, quarters .. Z 299,046 325,393 180,270 
Oilcakes, tons... eS 274,351 313,618 316,071 
Onions, bushels - 5,288,512 5,734,768 6,085,505 
Apples, bushels ...-..... 4,968,669 3,242,262 6,177,192 
Other raw fruits, bushels. 4,532,111 3,118,708 3+573+795 
Cattle, number.......... 475,440 415,565 562,553 
Sheep, number. 484,597 1,065,470 769,592 
Pigs, number... 8 321 4 
Horses, number 22,866 34,092 40,677 
Beef, fresh, cwt. 2,104,104 2,191,037 2,659,700 
Beef, salt, cwt_ 242,311 219,950 247,267 
Mutton, cwt..... 2,295,066 2,611,435 2,895,153 
Pork, fresh, cwt 180,383 238,284 299,411 
Pork, salt, cwt. 225,019 220,168 225,239 
Bacon, cwt.... 3,689,604 4,063,418 4:549,526 
Tams, CWlisa sana 1,129,784 1,289,518 1,459,412 
Meat, preserved, cwt.. 544,366 856,153 701,970 
Meat, unenumerated, cw 189,757 237,408 2t0,125 
Rabbits, cwt .. 103,476 120,279 170,873 
Butter, cwt..... 2,574:685 2,825,662 3,037, 47 
Margarine, cwt.. 1,109,325 940,168 925.934 
Cheese, Cwt-. 2-7-2. < 2,266,145 2,133,819 2,244,525 
Condensed milk, cwt ........ §29,495 5455394 611,685 
At MCWoseen een) yews caeeod 1,400,516 1,742,688 1,739,723 
Tallow and stearine, cwt 1,837,587 2,175,822 2,049,749 
Hides, cwt....25.2-cs..- 1,027,789 {,762,680 973791 
Bristles, Ibs... 252: 2. 3,677,311 3,964,750 4,056,279 
Wool, thousands of lbs......- 70C155¢ 779,955 713,579 
Eggs, great hundreds ......- 11,876,968 12,722,586 13,244,893 
Poultry and game*.......... £480,884 £605,160 £605,458 


Vegetables, unenumerated* .. 41,090,370 £1,277,266 £1,284,634 
* Quantities not given. 


Among the articles which have beaten the record 
in 1896 are peas, maize, fresh beef, mutton, fresh 
pork, bacon, hams, unenumerated meat, rabbits, 
eggs, butter, condensed milk, onions, apples and un- 
enumerated vegetables. Wheat and flour together 
reached the maximum in 1895, and show a consid- 
erable decline for last year, owing to the restricted 
supplies from foreign sources in the first seven 
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months. The latest quantity of maize is not far 
short of 2,000,000 quarters greater than the previous 
maximum, reached in 1890. As already shown, 
most of the dead meat divisions have beaten the 
record, and this is true also of the total of dead 
meat, which reached 13,518,781 cwt. in 1896, as 
compared with 12,097,716 cwt. and 10,718,870 cwt. 
for the two preceding years in backward order. 
Ever since frozen and chilled meat were first 
shipped, our receipts of meat have been rapidly 
advancing, with occasional fluctuations. As to 
butter, the progress since 1887 has not been 
checked in any year. In the case of eggs, the 
advance has only once been broken since 1880. 

Our exports of such of the items as are separately 
enumerated are shown in the next table: 

THREE YEARS’ AGRICULTURAL EXPORTS. 
















1894. 1895. 1896. 

Wheat, quarters ....-. -- 82,035 66,908 64,048 
Flour as wheat, quarte 61,511 78,201 132,555 
Motels, QUALETS, 255. ..ss<-~ = 143,546 145,109 196,603 
Linseed, quarters. .... -- 351,180 113,481 61,164 
Rape, Quarters .sc.-2---- 8,672 3,279 9,857 
Horses, number ........- 16,457 21,564 20,420 
Cattle, number....... 8,220 7950 4,362 
Sheep, number ..... - 4,638 6,966 9,499 
Pigs, number-........-- 1,368 3,069 359 
Other animals, number. . -- 28,402 36,043 31,076 
Provisions, including meat*. -- 814,706 944,422 1,042,516 
BALONTCWL. + pecalce eens - 195,135 216,479 384,858 
Meat, preserved, cwt.... 37,808 58,750 56,481 
Butter; cwt. =... <. ae 75»403 75,960 73,164 
Margarine, cwt.......-- 10,616 9,455 11,484 
Gheese;iewt -csc.2- sae see 66,138 71,829 62,980 
Hides, cwt 507,98r 318,416 
Lard, cwt .. 282,524 382,776 
Tallow and s 890,715 7721983 
EINE \GWt-c .cnsebdewssseees, 13,074 13,299 
Wool (thousands of pounds).--... 35 425,855 352,463 


* Quantities not given. 

The values of the principal classes of gross 
imports and the totals for three years, with the 
gross values of agricultural exports and the values 
of net imports, are shown below: 


VALUES OF AGRICULTURAL IMPORTS, EXPORTS AND 
NET IMPORTS. 

















1804. 1895. 1896. 
Imports of corn and flour.. £48,220,225 £49,723,293 452,732,607 
Imports of live meat.-.-.--- 9,489,883 8,966,252 10,438,699 
Imports of dead meat. --.... 23,205,874 24,367,919 25,358,460 
Imports of dairy produce... 23,055,634 22,561,089 23,915,368 
Other agricultural imports.. 53,275,348 55,409,137 53,746,717 
Totalagricultural impts 156,847,014 161,027,690 166,251,941 
Agricultural exports....-.. 19,573-374  22,0:9,271 18,784,368 
Net agriculturalimports 137,273,640 139,018,419 147,467,573 





THE AMERICAN TINPLATE INDUSTRY. 

The Jron and Steel Trades Fournal says: ‘‘A 
letter to the editor of BRADSTREET'S, an American 
commercial journal, has just been received here. 
It is dated from Boston, U.S., and signed Henry 
W. Lamb. It is a rather confused production, 
moving like American politics, now this way, and 
now that. But it is possible to discover the ideas 
floating in the mind of the writer, and to ascertain 
that they may be classed under two heads, which 
are, in truth, contradictory, For it is argued in the 
first place that other causes than changes of tariff 
influence the tinplate industry, and in the second 
place, that since May, 1890, the tariff has compelled 
American metal workers to pay at least £10,000,000 
more than their tinplates were worth, by which 
last phrase the writer evidently means more than 
they would have cost if bought from England. If 
other causes produced greater results than this, 
they must have been very potent. What these 
other causes may be is not fully explained, but we 
are led to suppose that the writer refers generally 
to the depressed condition of the United States and 
its commerce up to the time when the great harvests 
of grain and cotton this year lifted the country from 
its ‘slough of despond.’ Weare told that ‘ unthink- 
ing people are apt to ascribe many things to tariff 
changes, when common sense and observation 
would show them that changes much greater than 
tariff changes (and often greater than tariff duties) 
are all the time being wrought by other influences 
which affect prices and cost of production.’ It is 
quite clear, however, that the cost of the protected 
article to the consumer has been increased with 
higher tariffs, and reduced when lower tariffs were 
in force. 

‘In England for many years it has been the 
custom, and, indeed, the fixed principle, of every 
Finance Minister to make the fewest possible 
changes in customs duties, and most of the changes 
made have been reductions from the previous scale. 
In the United States there have been three distinct 
changes in the duties on tinplates during the last 
six years. In May, 1890, tinplates which cost a 
dollar paid $1.32 for duty. “There was a reduction 
by the Wilson tariff, ‘but during the past year,’ 
says Mr. Lamb, ‘we have paid for every dollar's 
worth, $1.37 to $1.52." It is obvious that constant 
changes of tariff are a serious hindrance and injury 
to business. But this is specially noticeable in the 
United States. With us, all the changes proposed 
by a budget are practically settled on the same 
evening. The passing of the first resolution makes 
legal all the other altérations, which are collected 
during the whole time required to convert the 
finance bill into an act, No such arrangement is 





made in the United States. A finance bill is hotly 
debated for months in the House of Representa- 
tives, and again for months in the Senate, and, 
after all, its date of operation is often postponed. 
The consequence is, that business becomes specu- 
tion, and, when the tariff is finally settled, it is 
found that a great part of its effects have been dis- 
counted. Lwoking at the effect of the duties on 
tinplates, described above, one can scarcely 
avoid asking himself this question: ‘If the tariff 
has cost the tinplate workers £10,000,coo in six 
years, what was the total loss during the same 
period on all other imports?’ It must have been 
very great indeed! And the result is that the 
United States is a very dear country. It is not only 
costly to live in, but its manufacturers compete, 
under heavy burdens, with those of other countries. 
Mr. Bright used to say that, if the United States 
adopted free trade, they would almost monopolize 
the trade of the world. We cannot go so far as 
this, but certainly a low and regular tariff, with few 
and rare alterations, would greatly improve the 
position of the manufacturing and laboring classes. 
There have been cases in which it is clear that 
American iron exports have been sold at a loss, 
and it is clear that if tinplates pay 150 per cent. on 
their value, the profits ot those who use them must 
be grievously reduced.” 


as 





VALUE OF EXPORTS FROM SOUTHERN 
PORTS. 

A week ago the Baltimore Manufacturers’ Rec- 
ord gave a statement showing the exports of grain 
from southern ports. This week it presents the 
tolal value of all exports from southern ports for 
the eleven months ended November, 1896, as com- 
pared with the corresponding time in 1895. ‘‘ The 
figures by ports are as follows: 






























Ports. 1895. 1896. 
Baltimore, ) Md cs... cede. sane eereee $54,063,069 $71,834,335 
Beavlort, io. Coarse ade oes eee 3,613,795 31493,153 
Rrunswitk,|Ga So sds5. ose eu 3,957,067 4,947,603 
Charleston VSG o 2a es se aenees 8,708,056 8,632,560 
Gecrgetown,'S..Ci 2.52 ae aiveasy = 4,829 7,182 
Fernandina, Fla... 2£.-2.-32-2- é 1,390,427 1,258,064 
Newport N€ws) Viaseanee - omer ee x 12,032,717 16,240,573 
Norfolk and Portsmouth, Va.-----. : 5.490.435, 11,274,061 
Familice, NiCr ss 2c 4. Se cce veces as 3,974 2,455 
Richniond) Vas .< 52252. ct.22226 1,091,483 et 
St. Augustine, Fla. we 5,151 5,552 
Dt: John’s Piai sous, ood sce seesen Ks 94,932 86,158 
SG. Wate Ss Crdyee eine poeta. ee = 20,654 23,408 
Savannah; Gare Seecde sc cee ese = 19,038,129 18,829,161 
Wilmington, N. C. 3 4,620,179 75189,254 
Apalachicola, Fla 251,870 244,266 
Brazos de Santiago, 266,549 272,947 
Gorpus Christi, Tex = =2-.ccc~=s 3,030,200 4,388,166 
Galveston) Tek possesses se an's 30,687,884 451444,803 
Bey West) Dideww~.ccssers + oes 979,882 613,770 
Mobile, Ala: .:<.2-2..05 5,046,912 7454,213 
New Orleans, La.-.-.-. .- 56,542,459 83,216,271 
Paso del Norte, Tex...... .-- 259375533 4,399,689 
Pearl River, Mises: 22 -nssse= 952,817 1,383,684 
Pensadole; Flas .cssvos kk ssacce 2,830,054 5,199,561 
Saluria, Tex... 1,348,128 1,510,872 
Tampa, Fla- - 9773544 7271393 
Teche vlad. Ffocier seesaw sseeaceeee 2,983 Sosa 








$298,638,2c0 
590,022,215 


$220,008,612 
512,224,407 








Total for United States $732,331,019 $888,660,415 


‘The increase for the entire country was $156,- 
300,c00, and of this, the gain at southern ports 
was $78,600,000, or a little more than one-half the 
total. The percentage of gain at southern ports 
was over 35, and at all other ports 15 per cent.” 





TRANSATLANTIC PASSENGER 
RETURNS. 

The Glasgow Herald says: ‘‘ According to the 
official return of transatlantic passsengers landed 
in New York during 1896, the year has been one of 
moderate success for the companies. The number 
of passengers did not differ much from the totalg 
for the previous year, but there was an improve- 
ment in rates, especially from continental ports, and 
if the past twelve months’ total can be maintained 
this year with the higher rates agreed to recently by 
all the companies there will be a larger profit. The 
slightly better rates exacted by the leading com- 
panies brought out a larger number of steamers, so 
that the average work per ship was less. There is 
really little room for more ships, a fact which will 
be appreciated when it is noted that the average 
number of cabin passengers per ship was, in 1893, 
125; in 1894, 105; in 1895, 122; and last year, 116; 
and, be it remembered, probably one-half of the 
ships carry no cabin passengers, or practically 
none. In steerage passengers the decrease has 
been even more marked, the numbers for the four 
years being as follows: 378, 214, 326, 296. The 
year 1894 was the worst for many years, due to the 
restrictions consequent on cholera, and many of 
the ships which retired then have never returned to 
the list. Thus, 879 ships entered New York that 
year, carrying in all 280,725, one-third of them in 
the cabins, and there has since been an improve- 
ment to 351,574, while at the same time the number 
of ships arriving has been only 852. This, however, 
is rather more than in 1895, the regular lines having 
sent ‘relief’ ships; for instance, the American 
‘company sent seven more than in the previous 











year, the Anchor line seven more from Glasgow 
and nine more from the Mediterranean. Here are 
the totals for some years: 


No. of 

Ships. Cabin. Steerage. Totals. 
+ 144,178 371,593 515577£ 
nan 1£0,C23 445,290 595-313 
Fhe 120,901 388,486 5095477 
975 121,829 364,700 486,529 
879 92,561 188,164 280,725 
792 96,558 258,560 355,118 
S52 99,223 252,351 351,574 





‘« The rivalry between Liverpool and Southamp- 
ton invests the figures for these ports with the 
greater interest. Unfortunately, the New York 
officials do not concern themselves with such a 
small detail, and do not divide the British from the 
German passengers in the Hamburg-American and 
North German Lloyd ships calling at Southamp- 
ton, so that a reliable comparison cannot be made. 
But in taking the Liverpool figures it is significant 
to note that in 1891 the total was 46,553 cabin pas- 
sengers; in 1892, 51,768; in 1893, when the Ameri- 
can line had deserted the Mersey, 37,346; in 1894, 
30,218; in 1895, when the Guion finally dropped 
from the list, 30,649; and now in 1896, 29,506. 
The port has failed to regain any of the American 
line passengers, and it is suggestive, further, that 
the American line have had almost an annual in- 
crease, although it is reasonable to suppose that 
the decrease in the North German Lloyd figures 
also partly accounts for this increment. The 
Cunard Company for the first time for five years 
have failed to add to their former total, the number 
of cabin passengers being 845 Jess than in 1896, 
although still 1,934 better than in 1892—before the 
advent of the Campania and Lucania. But their 
steerage passengers have not decreased in the 
same ratio as the total, the year’s decrease being 
only 1,043, a fact which seems to suggest that many 
prefer to go as steerage passengers in the Cam- 
pania or Etruria rather than in the second cabin in 
a slower and less comfortable ship. The Cunard 
Company sent about the same number of ships as 
usual, 57, and thus the average number was 315 
cabin and 363 steerage passengers, which is the 
best mean of any company, the next being the 
White Star liners, which made 52 passages, and 
took 224 cabin and 408 steerage passengers. The 
American line, it may here be stated for the sake 
of comparison, took 296 cabin and 225 steerage 
passengers; the Hamburg-American, 121 cabin 
and 322 steerage ; the North German Lloyd, 90 
cabin and 314 steerage; and the French company 
131 cabin and 315 steerage. The position of the 
North German Lloyd indicates the need for new 
and faster ships, while that of the American com- 
pany shows the popularity of the Sct. Paul and St. 
Louis, as well as of the New York and Paris. 

“To return, however, to the Mersey totals, it 
may be said that the Cunard top the list of all com- 
panies, so far as cabin passengers are concerned, 
with 17,999, being 1,140 more than the American 
company for exactly the same number of voyages. 
But there is the difference in size and expenditure 
of the ships to consider. Into that we need not 
enter. The average number per Cunarder sailing 
is this year less, having been in the preceding two 
years 353 and 336, against 315 for 1896. The 
White Star Company have only a small decrease, 
202 cabin passengers, although 2,500 less than in 
1892, when the Teutonic and Majestic were ‘ record 
breaking.’ This return is satisfactory, especially 
as the number per voyage is 224, against 202 in 
1895 and 221 in 1894; but the total cabin passen- 
gers places them fourth, instead of third, on the 
list. The Hamburg-American move one position 
up, the North German Lloyd coming fifth. 

‘As we have already stated, the American line, 
upon a comparison with previous years, comes out 
best so far as cabin passengers are concerned. In 
1891-92 the New York, Paris, Teutonic and Ma- 
jestic were doing fast steaming, and the two com- 
panies had an appreciable accession to their cabin 
list. This was checked with the advent of the 
Campania and Lucania, the Cunard figures going 
up by 12 to 13 per cent., and now, while the White 
Star shows a decrease, or at least remain stationary, 
the American line goes forward again, having in two 
years added 25 per cent. to the cabin list. The 
company, however, have had seven more sailings, 
and thus the average is 296 cabin and 225 steerage, 
as compared with 323 and 392 in 18y5 and 283 and 
331 in 1894. The Hamburg-American have fairly 
well maintained their position, although there has 
been a great decrease in steerage passengers since 
1891. That, as well as 1892, was a phenomenal 
year for emigration to the States. The North 
German Lloyd have experienced the heaviest retro- 
gression, due to the fact that they have delayed too 
long in building new ships. There is a slight im- 
provement on the previous year’s totals, but the 
decrease of 50 per cent. since 1893, while the 





Hamburg-American have almost the same total, 
and the American and British totals do not on an 
average show any decrease, is certainly indicative 
of a change being necessary. They had 121 sail- 
ings from Bremen, but probably only half were 
express steamers; still the decrease from r2r to go 
cabin passengers as an average for the r2t is very 
great, especially when taken in conjunction with 
the fact that the steerage passengers have in the 
same period decreased from 68,465 to 38,034. The 
totals of these companies for the past six years are 
appended, but it should be remembered that while 
all the American line passengers were embarked at 
Southampton, a few of the cabin and all the steer- 
age passengers of the two German lines embarked 
at Bremen or Hamburg: 


North Hamburg 
—American— German Lloyds. American. 
Cabin, Steerage. Cabin. Steerage. Cabin. Steerage. 
to) ey 11,925 26,t1r 16,629 68,239 11,016 75,835 
LOOS> a csce 14,069 19,943 17,768 65,054 9,476 58,131 
1893----~- 14,374 12,100 15,930 68,465 13,052 33,091 
1894..--.- 13,560 15,905 12,049 +. 19,927 99594 18,463 
1895-.---.- 16,146 19,580 10,805 44,326 10,543 350,140 
1896. .-55. 16,859 12,830 10,924 38,034 12,173 32,280 


“The French Transatlantic have suffered from 
the opposition of the Hamburg-American liners 
calling at Cherbourg, while numbers now go from 
Havre via Southampton, taking first the new 
Clydebank channel steamers Columba or Alma, 
which are really miniature Atlantic liners, Thus 
the French company have a decrease of 740 cabin 
passengers, although an increase of goo steerage 
passengers. The Red Star Company, which is 
really the American line, continue to do well, 
coming next to the French company amongst the 
continental lines having no connection with 
Britain.” 





“A NEW FIBER.’’ 


The London Sfectator says: ‘‘ How many bank- 
ruptcies does it take to establish a new industry ? 
British manufacturers are by all accounts among 
the most conservative of mankind, and if the name 
‘ramie’ suggests anything to a Lancashire cotton 
spinner it is the recollection that a great many 
people have dropped money over this particular 
fiber. Nevertheless, it seems probable that the 
British manufacturer will have to take ramie seri- 
ously. It is by no means a new invention; no one 
can say for how many centuries Orientals have used 
the fiber, which is found in the bark of a particular 
kind of nettle, to make themselves rough, strong 
cloths and nets or lines for their fishing. But as an 
article of European commerce it is so new as hardly 
to be counted among our imports ; and, though the 
plants which produce it have for many years been 
cultivated under European supervision, it has only 
been for the purposes of speculative experiment. 
The plants can be seen growing any summer at 
Kew; one of them, rbea nivea, the Chinese 
variety, flourishes in the open air. It grows like a 
Michaelmas daisy in a clump of tall shoots spring- 
ing from a perennial root, and has big palm-shaped 
leaves, with the under side white, like those of the 
wild guelder-rose or cherry-apple. If you strip the 
bark from one of these shoots and fray it with a 
knife there is disclosed a white, silky fiber, very fine 
in the strand and exceedingly strong. What is 
called China-grass is simply these ribbons of bark 
carefully decorticated by hand till the fiber is left — 
bare. It is, however, still coarse and hard, and the 
immensely laborious process of cleaning makes it 
cost too much to be of any use in generai trade. 

‘The ramie of commerce, which is to supersede 
flax, hemp and all other textile fabrics (according to — 
the true believers), is the same fiber more cheaply and — 
better prepared from a tropical variety of the same 
species, rbea tenacissima. ‘This differs from rhea 
nivea only in having a green leaf; but the essential - 
point of the matter is that it is tropical, and will 
produce at least four crops a year, while the Chinese ‘ 
plant can at most yield two. The intrinsic value of 
the fiber has for a long time been fully admitted; 
so much so that the Indian government twice 
offered a prize of £5,000 for rhea filasse of high 
quality produced at a limited cost. The prize was — 
never won. The difficulty lay, as it has lain always, — 
in the production, for which two distinct operations 
are necessary, First, the stems have to be stripped 
of their bark, which is done by hand or machinery, 
though no machine has yet been invented which | 
does the work so well as the cheaply purchased — 
Oriental hand labor. Secondly, in the ribbons so- 
stripped off, the fiber has to be disengaged from _ 
the gummy bark, and this is only"possible by a 
chemical process. No mechanical method can 
thoroughly separate the gum and the fiber, 
although at least two companies exist which aim 
at preparing ramie wholly by machinery. Various 
chemical processes were applied, all of which suc- 
ceeded in turning out a clean ‘filasse’ of fiber; — 
but, unfortunately, when the filasse was worked up ‘ 
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into yarns, threads, or stuffs, it was found to perish 
afterafew months. The strong chemicals employed 
rotted the fiber. This happened particularly with 
the products of rhea prepared in France, where 
about ten years ago great interest was taken in the 
matter. After the French, the Americans took it 
up and prophesied great things; but they also 
dropped money over it. Now, it really seems that 
England is going to step in and solve the problem. 
Mr. Gomess, a chemist trained in this country, but 
of Indian origin, has,patented a method which turns 
upon the employment of zincate of soda. A com- 
pany has been formed, patents taken out all over 
the world, and a sort of experimental factcry is 
actually at work in London which turns out about 
two tons a week of ramie ready for spinning. 

«The process is simple to the last degree. Two 
things have to be guarded against: First, fermen- 
tation of gum in the ramie-ribbons before they 
come to be manufactured. This is avoided by 
steeping them in a solution of soda. At present, 
of course, the preparation of these ribbons is by no 
means perfect, since no regular market has ex- 
isted for them. Now, however, in many tropical 
countries plantations of ramie are being set, and 
in time planters will learn to send their ribbons 
carefully packed and cut, with proper precautions 
against the fermentation which rots them. Sec- 
ondly, the chief trouble has been to find chemicals 
which would convert the ribbons into filasse with 
a sufficiently weak solution. This is what Mr. 
Gomess hasdone. The ribbons are first steeped in 
tanks with a little infusion of nitric acid to soften 
the gum. After twelve hours of this they go intoa 
bath of alkaline solution, Then they are boiled in 
a tank of water impregnated with the zincate of 
soda, and what comes out is pure fiber; the gum 
and epidermis of the bark is completely dissolved. 
At no stage is anything used stronger than ai per 
cent. solution. The filasse, when washed and 
bleached, may be mixed with inferior silk or 
worked up by itself, and it can be sold at a profit 
for 3d. a pound. Flax in thesame stage of prepara- 
tion costs from 8d. to 1s. Thus;the ramie fiber 
can be sold almost as cheaply as the cheapest 
cotton. It has strength sufficient for any use, and 
it will neither shrink nor stretch. It is very light, 
and as much sail cloth can be made from six 
pounds of ramie as from ten pounds of flax; in- 
deed, its advantage in this respect has been already 
recognized. ‘The Defender’s canvas was made of 
rhea fibers, which had to be bought up piecemeal 
in England and were woven in America. It will 
take dyes of all shades, and from it are made 
fabrics resembling damask linen, silk, plush and 
tapestry. These were good enough to look at, but 
all somewhat harsh to bandle. It is fair, however, 
to remember that the manufacture is in its infancy, 
and that the weavers do not yet know how to use 
the stuff to the best advantage. But there seems 
no doubt that in the qualities of cheapness and 
durability it will be a real addition to the wealth of 
mankind. 

“The filasse is naturally so glossy that it seems 
specially fitted to compete with linen, and Belfast 
merchants would probably be well advised to look 
into the matter at once. Silk, it will probably never 
rival, but it might very well sweep off the face of 
the earth all the innumerable cheap combinations 
of silk and wool, which are used in upholstery and 
the like ; and for towels, dish-cloths, and the whole 
paraphernalia of washing-up, it ought to be unsur- 
passable. These, however, are high matters, too 
hard for anything but the far-reaching experience 
of woman. The most interesting point about the 
ramie is that the new industry, when created, may 
not improbably solve a very awkward problem in 
the management of Great Britain's enormous tropi- 
cal estate. 


“The West Indies are in a bad way, as every 
one knows, because there is no price for sugar, and 
because the sugar-growing colonies have imported 
coolie labor to an immense extent. Demerara, for 
instance, has half a million of them, ‘These cool- 
ies must, by the contract made with the Indian 


'_ government, receive constantly their shilling a day, 


n 


or else Demerara must pay their passage and ex- 
penses back to India. Say that costs £10 a head. 
Demerara cannot get rid of her coolies without 
paying a fine of £5,000,000; she must therefore go 
on sugar-growing whether she likes itorno, But 
wherever sugar can be grown rhea can be grown 
also ; and coolie labor is quite sufficiently skilled 
not only for cutting the crop and stripping the 
bark by hand or machine, but also for preparing 
the filasse. There is everything to be said in favor 
of employing the Gomess process at the place 
where the crop is grown. First, a plant which 
yields four or five crops a year exhausts the soil 
with great rapidity, The fibrine is only 5 per cent. 


of the whole, and the other 95 per cent. should go 
back into the ground—the leaves as leaf mold; the 
sticks, after they have served as fuel, in the form of 
ashes. Secondly, the less chemicals used the bet- 
ter; and if the process is applied when the bark is 
soft and freshly peeled a weaker solution will suffice 
to dissolve the gum.” 


CANADIAN RAILWAY BUILDING. 

Canada, the Canadian Magazine believes, is 
building railroads too fast. It states that at the 
date of the latest statistics there were 16,cgI miles 
of track laid in the Dominion, to the construction 
of which the national government had contributed 
at the rate of $9,369 a mile, the provincial govern- 
ments at the rate of $1,847 and the municipalities 
$881 a mile—a total, in round numbers, of $195,- 
coo,ooo. Results do not seem to warrant this great 
liberality. While in Cape Colony the proportion 
of net revenue to capital cost of railways is 5.75 
per cent., in India 4 96 per cent., in South Austra- 
lia 3.13 per cent., in New South Wales 3 46 
per cent., in New Zealand 2.73 per cent., and 


in Queensland 2.13 per cent., in Canada 
the proportion is only 1.57 per cent. In 
Tasmania alone of all the British colonies 


is there a lower return. The cost of a railway, it 
has been said, should not be more than ten times 
its annual traffic—that is, the annual traffic should 
be Io per cent. of its capital cost. Applied to 
Canadian railways this requirement would indicate 
that their cost was far beyond the limit. In 1895 the 
gross receipts of the Canadian railroads amounted 
to only $46,785,487, while the paid-up capital was 
$894,660,559, the percentage of traffic to cost being 
about 5%, instead of 10. This result is certainly 
disappointing ; but it should be ascribed, we think, 
not to impolitic haste in opening up the resourcs of 
the Dominion by liberal encouragement of railway 
enterprise, but to the poor success of the govern- 
ment in encouraging immigration, which may be 
remedied when the mineral wealth of Ontario and 
British Columbia has been proved in a convincing 
way. 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 


Week 
ending Previous Weeks corresponding tc 











Feb.4, week, — this week--——— 

States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle states......... 60 79 80 61 74 43 
New England.....-..- 42 44 50 45 56 37 
Southern -.. a 43 33 67 45 57 4U 
Western .... 838 95 88 7o 68 49 
Northwestern 29 28 28 28 35 26 
Pacific o.2. 37 30 22 36 39 2. 
Territories 6 17 3 8 7 6 
Totals .. - 305 326 338 293 336 46223 
Manadd <2eccne eae 58 56 60 51 56 45 
Newfoundland ....--.. a I I 2. =a 


St.Pierreet Miquelon... .. ae x4 ae Ag 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAIIT-L 


EMPLOYED. 
i} Ow 
Ss Sc eae 

RES Con es 8 of 8 $ ey $ ; 
py CE ER REY Ce ete arts x 
Opts sola Oe OPOemycra) (ON! SO 8 
ei 82 so ce 83 22 33 8 

z = ra) 4 a) Bo Pia se 
States. 2S Be Ba Pa Be 48 Ge 
Middle. 22.5... 50 4 5 I oe ae oe 60 
NewEngland.. 39 2 hed I a “a ae 42 
Southern..... 38 3 oe 2 ae a 26 43 
Western ==-...- 7. 9 4 3 I ee 88 
Northwestern... 24 2 28 2 I a0 29 
Pachfic. 2c. acen 29 6 I I <= F, 37 
Territories .... 6 <« Be =< a “: aa 6 
Totals..... 257 26 10 10 2 ei aa e305 
Canada's. -<sa55 Sr L =*, : oe a 58 
Newfoundland. .. a ai 55 Ba =- =. 5 
St Po etMig 2 <2 2 “5 ‘ee = &- 


{n the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had fr m 
$5,000 to $20,000 capital, 
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FINE BOOK BINDING 


In Vellum, Crushed Leyant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. : 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York, 
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HE WHEELING 
& LAKE ERIE 


RAILWAY COMPANY 
Consolidated Mortgage 4% Bonds, 


Preferred and Common Stock. 


WHEELING, LAKE ERIE & PITTSBURGH 
COAL COMPANY 


First Mortgage Bonds and Stock 


In view ofthe recent Receivership of the above companies, and 
at the request of the holders to a very large amount of the above- 
mentioned securities, the undersigned have consented to act as a 
Committee in the interest cf such several classes of security- 
holders and to prepare and submit a Plan of Reorganization 
when needed. 


All holders of securities of the above classes are requested to 
send their names and addresses to the Committee at the MER- 
CANTILE TRUST COMPANY, EQUITABLE BUILDING, 
NEW YORK, stating the amount and character of their hold- 
ings, to whom will be communicated all matters of interest. 


LOUIS FITZGERALD, 
WII.LIAM L. BULL, 

DUNCAN D. PARMLY, 
J. KENNEDY TOD, { 
GRENVILLE M. DODGE, J 


JOHN F. DILLON, 
VANDERPOEL, CUMING & GOODWIN, Counsel. 


| Committee. 


Referring to the above advertisement, thé Committee are now 
prepared to receive deposits, at the MERCANTILE TRUST 
COMPANY, of THE WHEELING & LAKE ERIE RAILWAY 
COMPANY'S CONSOLIDATED MORTGAGE FOUR PER 
CENT. BONDS, and deem it important for the protection of 
| their holders that such deposits should be made immediately 





under an Agreement, copies of which will be furnished upon 
application, 

Negotiable engraved receipts are ready and will be delivered 
on deposit of the Bonds. 


LOUIS FITZGERALD, 


Chairman. 
NEW YORK, February 3d, 1897. 
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VM. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts. 
Designs special forms of account books, 
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BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N, ¥. 


Positively Burglar-Proof 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK. 





INVESTM ENTS. 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS ‘*C"" COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
ao ee command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments, Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 


Assets, January Ist, 1896, - - 
PA 90,923.96 


Surplus, ‘ ae 








7% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 


Madison Sq., NEW YORK CirTy. 








PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 
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_Mr. McKinley still has nearly three weeks 

in which to make up his mind as to the 
personnel of his Cabinet, and he appears to 
be taking his time about making his selec- 
tions. Senator Sherman and Mr. Gage are 
of course settled upon. General Alger has 
accepted the Secretaryship of War, and 
ex-Governor Long, of Massachusetts, is said 
to have taken the portfolio of the Navy 
Department. Judge McKenna, of Cali- 
fornia, is, it seems, to be a member of the 
Cabinet, but it is not certain what position 
he will hold; possibly that of Secretary of 
the Interior. Judge Goff, of West Virginia, 
who has been the only man prominently 
mentioned for the Attorney-Generalship, 
seems to be very hesitant about accepting 
that post, preferring, it is said, to get 
instead a place upon the Supreme Court 
bench. There are several other men 
‘prominently mentioned” for other posi- 
tions, but as to their chances nothing is 
known beyond newspaper gossip, and this 
may continue to be the case for some time 
longer, perhaps until the Cabinet slate is 
finally made up after the inauguration. 





The second Wednesday of February is 
the day fixed by statute for the count of the 
electoral vote by the two houses of Con- 
gress, and in compliance with this law the 








electoral votes were counted on Wednesday 
last. There were no returns missing, and 
there were no surprises in the announce- 
ments. It had been supposed that there 
would be objection made to the counting of 
certain of the votes, but such objection was 
not made. Of the total number of votes 
cast Messrs. McKinley and Hobart received 
271, Mr. Bryan 176, Mr. Sewell 149, and 
Mr. Watson 27. The spectacle presented 
by the quiet declaration under legal forms 
of the change in the personnel of the 
executive brought about through the elec- 
tion is one of the most striking illustrations 
of the nature of our democratic system, and 
the continuance of the practice unimpaired 
for over a century isa pledge of its main- 
tenance, which grows stronger as the years 
go on. 





Washington advices indicate that sev- 
eral of the tariff schedules have been com- 
pleted by the Republican members of the 
Ways and Means Committee. This is the 
case with the schedules relating to chem- 
icals, agricultural products, wines and spir- 
its and earthenware and glassware. The 
rates agreed upon are of course subject to 
change until the committee has completed 
its work. The agricultural schedule is said 
to be in effect a reénactment of that in 
the McKinley law, with comparatively few 
changes. In the chemical schedule the 
committeemen have manifested a disposi- 
tion to retain many of the rates fixed by 
the Wilson law, and the same is true to an 
even greater extent as regards the wine and 
spirit schedule, where the high rates fixed 
by the existing law are to be retained, 
Other schedules have received attention, 
but the committee has not made as much 
progress with them as with the schedules 
already mentioned. The schedule relating 
to earthenware and glassware is said to have 
given the committee a considerable amount 
of trouble. The tariff on nails is to be, it is 
said, about one-fourth of the rate under the 
McKinley law, on the ground that they are 
manufactured so cheaply in America that 
the nail makers need little or no protec- 
tion. 


Once again the advocates of the Torrey 
bankruptcy law are buoyed up with the 
hope of seeing that measure passed. The 
Senate took up the measure on Wednesday, 
and the fact that other measures likely to 
displace the bill in the attention of the 
Senate have been put out of the way, en- 
courages the expectation on the part of 
some that it has now some chance for 
enactment. The advocates of the bill should 
employ all the energy they are possessed of 
to endeavor to secure the passage of the 
measure. The chances are that they will 
require all their resources, for it seems to be 
one of the most difficult things in the world 
to bring about the passage of a bankruptcy 
law, in spite of the fact that it is regarded 
by business men everywhere as so desirable, 
and even necessary. It must not, of course, 
be forgotten that the session is approaching 
its end, and that in the hurry of rushing 


through business in the closing days of a 
session the chances of a measure like the 
bankruptcy bill securing a proper hearing 
are somewhat slim. 





Cabled reports from Berlin tell of reports 
which have just been received by the 
Prussian Minister of the Interior and which 
go to show that the allegation that Ameri- 
can pork in Germany had been found 
to be trichinous was groundless. The 
allegation has been made to play a great 
part in the agitation by the Agrarians 
for restrictions on the import of Ameri- 
can meat into Germany. Some time 
ago the Prussian Minister of the Interior 
issued instructions to the heads of the goy- 
ernment districts in Prussia to obtain in 
cases where trichinee had been found in 
American pork data which would enable 
the American government to trace the of- 
fending shippers and officials. It now ap- 
pears that only five out of thirty-three dis- 
+tricts sent any reports of instances of trich- 
inous American pork, and these reports are 
not accompanied with the data asked for by 
the Minister of the Interior, so that proof 
of the trichinous character of the pork is 
not forthcoming in a single instance. Of 
even these doubtful cases the number is 
only thirteen. It is thought that the re- 
port embodying this information may not 
reach the American Embassy, owing to the 
favorable nature of its conclusions to Amer- 
ican hog products. If it should, however, 
it will be published by the end of the 
month. 











A characteristic circular has been issued 
by Secretary Morton of the Agricultural 
Department in relation to the subject of 
seed distribution. It appears that the total 
appropriation for seeds this year was $130,- 
000, with $20,000 additional for testing, 
inspection and other expenses of distribu- 
tion. This $130,000 bought 19,053,839 
packets of vegetable seeds, 1,012,500 pack- 
ets of flour seeds, and 292,925 quarts of field 
seed, such as corn, timothy, clover, etc. 
Each packet of vegetable seed cost less than 
six mills, each packet of flower seed less 
than eight mills, and each quart of field 
seed only a fraction over four cents. The 
total weight of the seed purchased is over 
1,200,000 pounds. As put up for distribu- 
tion it would require seventy-five mail cars 
to contain it. The cost to the Post Office 
Department of handling this amount of 
seed is estimated at $100,000. Until 1896 
the seed purchased by the department for 
the congressional distribution were bought 
in bulk and put up at the department in 
paper packets and bags, and labeled pre- 
pared for distribution. Under the plan now 
in vogue the seed is purchased from con- 
tractors in different parts of the country, 
already put up in packages and labeled 
ready for mailing. This plan was first used 
in 1896 and continued in 1897. Some of 
the advantages of Mr. Morton’s plan, which 
he enumerates, are twice as much seed for 
the money expended; prompt and early 
delivery of the seed to the people; the dis- 





tribution of the business among a number 
of seed dealers in different parts of the 
country, who compete with each other as 
to excellence of seed, amount supplied and 
price, and through the scientific testing of 
all the seed before distribution, which was 
never done before. The most character- 
istic sentence in the circular is that in which, 
after discussing the improvements made, the 
Secretary says that the only further improve- 
ment which can be commended with sin- 
cerity is the total abolition of the promis- 
cuous and gratuitous distribution by govern- 
mental agencies. 





A reduction of the number of pension 
agencies from eighteen to nine has just been 
brought about by an executive order signed 
by President Cleveland this week. The 
order will effect a considerable saving to the 
government without inconveniencing pen- 
sioners. Secretary Francis says that by 
this reduction of the pension agencies the 
cost of disbursing pensions can be reduced 
by at least $150,000 per annum. The 
change was made possible by an amend- 
ment to the law governing the disbursing of 
pensions, which amendment was approved 
March 23, 1896. It required that all pen- 
sioners should, after that date, be paid by 
checks remitted by mail. Reports from 
the pension agencies, in reply to inquiries 
as to the operation of the new law, have been 
to the effect that the pensioners are paid 
much more promptly; that the possibility 
of error is minimized, and that, upon 
the whole, it is much more satisfactory to 
the pensioners than the former law. The 
agents also advise that the pensioners re- 
ceive their pensions, when remitted by mail, 
at their homes, where, being surrounded by 
family influences, the pensioner is much 
more likely to make a judicious disposition 
of his pension money. This executive order 
will go into effect September 1 next. 





Pelagic sealing and its effects upon the 
herds forms the subject of the annual report 
to the Secretary of the Treasury of Pro- 
fessor David Starr Jordan, of the commis- 
sion appointed to investigate the condition 
of the fur seal. He recommends that the 
open season for the killing of females be 
abolished to keep the Pribiloff herd intact. 
The opinion is expressed that pelagic seal- 
ing has been the sole cause of the continued 
decline of the fur seal herds; that it is at 
present the sole obstacle to their restoration 
and the sole limit to their indefinite in- 
crease, and that it is therefore evident that 
no settlement of the fur seal question, as 
regards either the American or the Russian 
islands, can be permanent unless it shall 
provide for the cessation of the indiscrimi- 
nate killing of fur seals, both on the feeding 
grounds and on their migrations. There 
can be no ‘‘open season” for the killing of 
females, Professor Jordan says, if the herd 
is to be kept intact. The ultimate end in 
view, he adds, should be an international 
arrangement whereby all skins of female fur 
seals should be seized and destroyed by the 
customs authorities of civilized nations, 
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JANUARY’S POOR RAILROAD 
EARNINGS. 


January gross railway earnings reflect 
the quiet condition of general trade in the 
opening month of the current calendar 
year, quieter even than in January, 1896, 
while showing also the results of reduced 
wheat tonnage on the granger roads, and 
the interruption of traffic owing to severe 
storms in the far northwest. 

Earnings of southern and southwestern 
roads, on the other hand, make a better 
showing, though still reporting losses com- 
pared with last year, because of the in- 
creased tonnage of corn and cotton carried 
in those sections. But the exhibit, as a 
whole, cannot be regarded as satisfactory 
as that of December, owing to the propor- 
tions of decrease reported from a year ago. 

Total earnings of 114 railroad companies 
for January aggregate $34,560,827, a fall- 
ing off of 6.8 per cent. from January a year 
ago, which month, it may be recalled, 
showed a heavy gain—I1I.3 per cent.—over 
January, 1895. In this connection it should 
not be forgotten that railroad earnings in 
the opening months of 1896 were, as a rule, 
very good, and that reduced earnings of 
1897 compare with exceptionally favorable 
figures a year ago. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 


























1896. 1895. 1894. 
January. * Inc. 11.3 Dec. <5 Dec, 12.0 
February. Inc. 13.7 Dec. 2.3 Dec. 12.0 
March... «scene Inc. 4.6 Inc. 6 Dec. 13.4 
Three months . Inc. 9.5 DWECi) 55 Dec. 12.6 
Aprils. o3 ous. Tnes.3:5 Inc. 4.5 Dec. 14.3 
Four months .. Inc; ‘Sir Inc. 9 Dec. 13.4 
DERG cio elem eee Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... Inc. 7.0 Inc. 2:5 Dec. 14.2 
ie ee eee Jac. 7.5 Inc. 8.0 Dec. 22.0 
Six months:-2-> «<<<... Inc. 75 Inc. 2.5 Dec. 15.4 
Lo eee Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. -..-.. Inc. 6.3 Inc, 5.2 Dec. 19.0 
ANS Stic. ssa), = sees Dec. 2.4 Inc. x.5 Inc. 9 
Eight months. .-.-.-. Inc. 5.3 Inc. 4.2 Dec. 14.0 
September ...- Dec. §.7 Inc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.6 Inc. 4.5 Dec. 13.0 
October. ...... Dec. 4:3 Inc. 6.8 Dec. 335 
Ten months... Inc; 3.3 IG." 4:7 Dec. 12.2 
November... Dec. 10.1 Inc. 6.3 Dee. 1.4 
Eleven mont Inc. 1.9 Inc. 4.8 Dec. 10.9 
December. .... Dec. 15:5 Inc. 38.8 Dec, i. 
Twelve months Inc. 1.4 Inc. 5.2 Dec. 11.0 





The decrease reported in January, 6.8 
per cent., compares with a falling off of 
only 1.5 per cent. in December, but of 10.1 
per cent. in November. The decrease in 
October was 4.3 per cent., and in Septem- 
ber less than 1 per cent. The increases 
and decreases by groups of roads during 
January compare with increases or decreases 


in preceding months: 
October, Nov., Dec., Year Jan., 
1896. 1896. 1896, 1896. 1897. 
Grangers...-. Dec. 6.1 Dec.17.7_ Dec. 5.8 Inc. 4.1 Dec.12.9 
Cent'l western Dec.11r.3 Dec.17.2 Dec. 4.2 Dec.3.0 Dec. 8.6 
ivot ae ee Inc. 1.8 Dec. 5.1 Dec. 4.5 Inc. .1 Dec. 7.6 
Eastern ...... Dec. 2.7 Inc. .. Dec. 3.5 Dec.2.6 Dec. 2.6 
OOGREA. ccm Inc. 6.8 Dec. 7.6 Dec. 5.0 Inc. 1.1 Dec. 4.4 
Southern. .... Dec. 3.3 Dec. 7.2 Inc. .r Inc. 3.6 Dec. 3.2 
Southwestern. Dec. 3.3 Dec. 2.1 Inc. 5.5 Inc. .8 Dec. 2.8 
Pacific....... Dec. 3.6 Dec.13.8 Dec. 2.1 Inc. 2.5 Dec.14.3 
Totals, U. S.. Dec. 4.6 Dec.tr.0 Dec. 2.2 Inc. 1.1 Dec. 7.9 
Mexican 3-8 Inc. 15.0 Inc. 16.0 Inc. 8.5 Inc. 18.3 
Totals .. 4.3 Dec.1o.r Dec. 1.4 Inc. 1.4 Dec. 6.8 





Not one group of American roads showed 
a gain in January over January a year ago. 
The sole exception to the decreasing tend- 
ency among the different groups is found 
in Mexico, where railway earnings in- 
creased more than 18 per cent. over 
January, 1896, and with the Mexican roads 
left out of account it will be seen the falling 
off would be almost 8 per cent. The 
heaviest decrease among the groups of 
American railroads is reported by the 
Pacific lines, which show a falling off of 
14.3 per cent., but this is closely approached 
by the grangers, with a loss of nearly 13 per 
cent. The smallest decrease is that of the 
southwestern companies, with a falling off 
of 2.8 per cent., closely followed by the 
southern roads, with a decrease of 3.2 per 
cent. The central-western roads report a 
decrease of 8.6 percent., and the trunk 
lines, of 7.6 per cent. Only 31 of the 107 


systems, controlling 114 roads, comparing) among American roads only slightly ex- 
with a year ago, show gains, and these are | ceeding $50,000. Decreases, on the other 
as arule small, the largest single increase | hand, are numerous and large, as may be 

























































































































































GROSS EARNINGS AND MILEAGE FOR JANUARY, 1897 AND 1896. 
Earnings. Mileage. 
Roads. Increase. | Decrease. 
1897. 1896. 1897. 1896. 
GRANGERS. 

Burlington, Cedar Rapids & Northern ......-..---... $299,196 $392,706 soe $93,510 1,136 1,136 

Chicago Great Western ....----sceens-- s 317,027 358,546 eee 41,519 928 928 

Chicago, Milwaukee & St. Paul.......-....- 2,010,447 2,329,622 one 319,195 6,151 €,168 

Chicago, Rock Island & Pacific ........--. 1,020,206 1,182,884 a 162,078 3,571 3,571 

Des Moines, Northern & Western -....-.--.- 29,047 35,212 +++: 6,165 150 150 

* Des Moines & Kausas City ........---- 7:845 51367 $2,478 see 112 12 

Duluth, South Shore & Atlantic ........---.- 971533 132,816 oo 35,283 584 587 

Great Northern system (3 roads)..... .-.--.--- 1,031,415 1,132,484 nat 81,066 4,048 4,048 

Sows. Centred! ooo oi. fen sen bee Sae nates 118,164 167,468 s+ 49,304 509 497 

Kansas City & Northwestern........--....-----.- 31,266 24,852 6,414 aibeie 174 174 

*Kansas City & Omaha. 2. 220-055. 7-5 eee eee 11,727 71394 4,333 eee 193 193 

XKeokuk & Western... v.ccccosacenacestareease 20,062 25,038 ore 41576 148 148 

Minneapolis, St. Paul & Sault Ste. Marie ........ E 193,513 242,641 49,128 1,168 1,168 

Minweapolis a) St. J ouis.. hese apse aa eens 125,675 145,878 20,203 370 370 

Quincy, Omaha & Kansas City. 21,220 235387 2,167 139 139 

*St. Joseph & Grand Island . 491305 37,915 -- 445 445 

St. Paul & Duluth g0,636 96,625 --- 54989 245 248 

Wisconsin Central . .. 270,265 275,853 eee 5,588 894 894 

CENTRAL WESTERN. 

Ann Arbor. .2-.22=s2hagessnes) pense cosen cache aces 93,331 85,550 7781 Se 307 307 

Baltimore & Ohio Southwestern. ......-..--.--.------ 480,296 496,151 Seite 15,860 g2r g2r 

Chicago & Hast Tilinajs® -. 2. ecco cece ates: oe a enene 338,378 361,422 ares 23,044 521 521 

Chicago & West Michipen . <22522.- decease nae ose 103,258 115,409 vam 12,151 576 576 

Cincinnati, Georgia & Portsmouth. ....-............-- 4,057 4,601 aed 544 42 42 

Cincinnati, Jackson & Mackinaw.......--...--....-.. 52,85¢ 52,289 561 ABS 349 349 

Cincinnati, Portsmouth & Virginia. .....-......-...-.- 17,650 | 21,522 | stew 3,901 TIL IIL 

Cleveland, Canton & Southern.......-.--.-.....---- 29,011 30,710 +--- 1,599 210 210 

Cleveland, Cincinnati, Chicago & St. Louis........... 1,052,133 T,102,260 Som 50,127 1,838 1,838 

Cleveland, Lorain &° Wheeling...-2...<.4 <2 e0--coc cack $2,695 93,364 mie 10,669 192 192 

Columbus, Hocking Valley & Toledo. 178,096 202,634 eisats 24,537 346 329 

Detroit, Grand Rapids & Western 87,022 83.547 3475 ane 234 334 

Elgin, Joliet a Kestem\.. oo. can acme seeeee 76,029 106,966 Aa S 30,937 189 189 

Evansville) Gcindianaso.--ecmseeeeas ce o=5 esac ee 20,014 26,435 «ses 6,421 156 156 

Evansville Rickmond..--2~<sa000hie > sa\semenieeoas 4,123 6,160 von 2,037 102 r02 

Byansvillé & ‘Terve ‘Wate. 25 csce ui ocas, co tee ewer Gnas 65,644 98,299 aacee iil 36,655 167 167 

Blind: Go Pere|Mardnene ste. ee ese oe oes 201,625 227,300 255575 654 637 

Graud Rapids & Indiana (4 roads) ....--.........--- 166,716 201,355 Bee 34,630 585 585 

Wlinois Central! 272. p ae eno one aes oo eee cee eee 1,816,107 1,920,629 ---- 104,522 3.127 3,127 

Indiana; Decatur & Western:: -.s- ioc. ac. see enna w es 3,695 4,218 “Fee, 523 20 20 

Kanawha & Michigan, 25, poets eso ewes anne eee 41,662 40,544 1,118 Bees 173 173 

Lake Erie, Alliance & Southern. ..... os 71339 6,330 1,009 aoe 61 6r 

lake Erie: Wester \ on te ee ena eee oc eee 251,519 301,270 oo 49,751 725 725 

Louisville, Evansville :& St. Louis: —-.--.. sscsees --nnc 160,367 109,860 ear 9,463 372 372 

Lotisyille, Henderson & St; oowiss. 222-02 .ecme ocean 35,334 35,109 225 aeoS 166 166 

Manistiqne 2 —.ue a ce sess orien cee eee 42,924 66,518 ee 23,504 226 226 

Peoria, Decatur. Pivansyille: 2-2 eee et eee 795723 77:553 534 6,830 331 331 

Pittsburgh, Lisbon & Western-....- 3,824 3.453 368 owas 25 25 

Pittsburgh & Western (3 roads) .. 158,556 179,959 cone 21,403 365 365 

Toledo, Peoria & Western............. 71,092 88,489 =e" 175397 248 248 

Toledo; St. Wouisé& Kansas)Gity. .25-..5..5a- cece secee 172,448 1555536 16,912 oom 451 451 

Toledo; & Obie Céntral= 2 eos te. cede cee eeeee oe as 139,021 141,360 tear 2,339 371 367 

YASS cocina a eee a ee eee eee 835,057 976,805 peso 141,748 1936 1,935 

Wheeling Sol ake cies. co. coe aoe ean = See anne 751838 100,580 pees 24,742 247 247 

TRUNK LINES. 

Grand! Trunk of Canada ©.5--.. -ctesen Fon ees sense ae 13131778 1,351,859 Bei 38,081 3,512 39512 
Chicago & Grand “ranks. cesastee ceuee esens camseoe 246,329 267,977 aaa 21,648 335 335 
Detroit, Grand Haven & Milwaukee..-........-.--- 741305 IG775 2,530 Pees 189 189 
Cincinnati, Saginaw & Mackinack ...---....-....-- 79854 10,329 Ped 2,475 53 53 
Toledo, Saginaw & Muskegon........--.-..-...--. 6,835 §,113 1,722 eae 117 117 

New York (Genttalsmeescvers chen oe teen aaa eee nnieg 3,139,942 3,477,966 eae 338,024 3395 2,395 

EASTERN ROADS, 
Long Island 4.2565 -teccnan stb -ceen ss sents deeec aves 200,467 205,960 bao 5,493 378 378 
COAL ROADS. 

Buffalo, Rochester & Pittsburgh... -2..-2.--.cceeenc-- 246,297 255,914 aoe 9,617 340 340 

Lehigh & Hudson... 2. 52ce52 222k. 26,476 30,598 are ois 4,122 90 90 

New York, Ontario & Western 246,890 266,631 Ss 19,741 477 477 

* Pittsburgh, Shenango & Lake Erie . 22,648 36,084 Bene, 13,436 183 183 

Western New York & Pennsylvania 211,300 199,200 12,100 Saas 651 651 

SOUTHERN ROADS. 

Atlantic & Danville os 2 scccens cacao ees emaies 38,128 39,864 SB5 1,733 278 278 

Baltimore, Chesapeake & Atlantic........-. 23,700 26,100 piace 2,400 88 88 

Birmingham & Atlantic ..-... -......--.-. 900,473 940,124 SES 39,651 1,360 1,360 

Cincinnati, New Orleans & Texas Pacific ..... 263,300 276,502 Sas 13,202 336 336 

*Florida Central & Peninsular.......-.....-- 124,354 109,476 14,878 Rate 940 940 

Gadsden & Attalla‘Onion: 22. 5os2c2. tes sa 687 963 RS 276 IL it 

GCOriayacap ooo eae 144,985 148,391 eda 3.406 307 307 

Georgia Southern & F lorida 78,817 86,145 Rens 71328 285 285 

Georgia’& Alabama. ose .cece use bese eae eee 88,678 52,362 36,316 sage 362 265 

Gulf & Chicago <5 = vomessc stent sence nee bees c 35349 2,973 376 Rane 62 62 

Touisville& Nashville: 22-2. ccc ecece le se een oe = 1,607,045 1,688,537 ae 81,492 2,974 2,956 

Memphis’ & Charleston << So- = seo ae eee ae eee 64,733 741926 amen 10,193 330 330 

*Mobile & Birminghawi sos. vetsesek coos cee ee 20,263 17,373 2,890 arn. 149 149 

Mobile & Ohio 323,771 299,921 23,850 eee 687 687 

Norfolk & Western 832,926 887,966 i ae 55,040 1,570 1,570 

Ohio Riveris.cctes: . cece sees { 68,158 759753 tees 71595 3 215 205 

Ohio River & Charleston 15,259 18,583 sone 35324 207 207 

Southerme 2 cal co ase ee ee 1,571,168 1,644,070 eee 72,902 4,803 45597 
Alabama Great Souther n 132,250 124,697 7553 eer. 310 310 

SOUTHWESTERN ROADS. 

Colorado "Midland... osapasters enna eee eee 128,708 151,630 none 22,922 350 350 

International & Great Northern... 2745797 270,909 3,888 ad 775 575 

Kansas City, Fort Scott & Memphis. Py 3075823 340,445 vee 32,622 g6r 961 

Kansas City, Memphis & Birmingham 109,890 110,275 Cons 385 276 276 

Kansas City, Pittsburgh & Gulf... 100,104 45,721 54,383 ee 523 230 

Kansas City: Suburban Bel€ 23. cf o2.c2sssceeee eee S 24,745 20,052 4,693 a. 35 35 

Missouri, Kansas’ 6:7 €xaS- 2... sane eee oe 959,551 1,016,689 clea 57.128 2,190 2,060 

Missouri Pacific & Iron Mountain .............-...-.- 1,737,000 1.799,c0o Sot 62,000 4,936 4,990 
Central Branch. 0.225. 2. seeee cee oe ae ee ee 79,060 63,000 16,co0 atris 388 386 

Rio’ Grande: Southern’ =o) aoe < > aeance te ae eee see 26,295 36,310 ran 10,015 180 180 

St. Louis Southwestern’---4) 5.6.5.2 8.0) seoeeesenen 395,800 438,300 Ss 42,500 1,223 1,223 

* Texas (\Gentral 2. oaos oe bac ya ae 14,369 15,114 ee 745 176 176 

Pexas & Pacific 22h csosk ow aea eee ae ee 613,987 606,492 7495 aS | 1,499 1,499 

PACIFIC. 
anedian Pacific: 32-22: <sasccceaeee = cect aren oueden 1,311,000 1,476,000 165,000 6, i 

Denver & Rio Grande........-..... 476,800 547,900 71,100 666 eer 

Northern Pacific =. --> aa. oc ana-nee 936,406 1,163,923 227,517 4,497 4,497 

Oregon Railway & Navigation...... 297,253 372,938 75,685 1,059 1,059 

4Rio Grande Western....-.-..--... 109,950 102,300 Ren 520 teen 

San Francisco & Northern Pacific... 45,050 46,301 1,250 155 165 

MEXICAN, 

4 Interoceanic..-.--. 179,300 162,840 16,460 or. 531 531 

Mexican Central - - 1,070,606 820,960 249,646 aane 1,860 1,860 

Mexican National. 390,177 404,389 aes 14,252 1,219 1,219 

}Mexican Railway. - - 275,480 229,890 45,590 ae 321 321 

*Mexican Southern ......-----.------------2-2-- -- 31,864 27,231 4,633 Tae: 207 227 

* Three weeks of January. + Four weeks of January. 
SUMMARY OF JANUARY EARNINGS. 
Gross exrnings. | Mileage. 
Aki a, Tossa 2 h..ierease ap Deneanacr 
1897. 1896, 1897. 1896. 
20 Grangers ...----.-. ------.eesee ee nnee eens noes $5.745,149 $6,596,685 $24,615 876,151 | 20,968 | 20,976 
39 Central westerns 5 aston cn aoe 6,874,558 71524)216 45,152 ee \810 Saas seca 
6 Trunk... - 2-0... 2 neens were ace ae 41789,043 5,185,019 4,252 400,228 6,601 6,60r 
1 Eastern .........-..--------++-- 200,467 205,960 Mid 5,493 378 378 
5 C0) ee aeensnas 753,61t 788,427 22,00 56,916 1,74" 1,741 
19 Southern ...: 6,302,044 6,504,723 85,263 298,542 15,274 14,953 
13 Southwestern .......--..-.....-.--- 41772,069 41933,937 86,459 228,327 13,512 | 13,143 
6 Pacific . -.--.---.. 31176,459 31709,362 7650 | 540,553 | 14,351 | 14,289 
109 Totals, United States. 32,613,400 35438,329 276,091 3,101,020 89,269 88,386 
5 Mexican. .2..es-s= =; 1,947,427 1,645,310 316,329 14,212 4,158 4,158 
214 Totals. ..-2.---------+------ 222.22 -- pees ee 34,560,827 37,083,639 592,420. | 3,115,232 | 93,427 | 92,544 





gathered from the following table, which 
gives the decreases in excess of $50,000 










Burlington, Cedar Rapids & Northern............-.. $93,510 
Chicago, Milwaukee & St. Paul.............- 319,175 
Chicago, Rhode Island & Pacific. 162,078 
Great Northern 81,c66 
Cleveland, Cincinnati, Chicago & St. Louis... 50,127 
Illinois Central 104,522 
Wabash ...... 14t,748 
New York Centr, 338,024 
Louisville:& Nashyiie2-23. ---. 5. 81,492 
Norfolk. & \W ester. 2 32.0 damrnepees teen 55,040 
Soutkern Railwaycs... 8=-- ee see een eee 72,902 
Missouri, Kansas & Texas.....<.<..@-+ssseseue 57,138 
Missouri. Pacific. <.<< <.cccncs acnsen ieee eee 62,000 
Canadian Pacific... 2... 0-<esccase eee eee 165,000 
Denver & Rio Grande. . wick ec as doar 71,1c0 
Norxthern Pacific. .2..; ospcse noone eee ee 227,517 
Oregon Railway & Navigation..........--....-.---- 75,685 : 
Motal sn. sei ececesenscice sek es eea tees $2,158,124 


The heaviest falling off is that reported 
by the New York Central, $338,024, closely 
followed by the St. Paul, with a falling off 
of $319,175. Seven roads show decreases 
in excess of $100,000 each, while the de- 
creases among American roads in excess of 
$50,000 each number seventeen. 





PROGRESS OF CIVIL SERVICE 
REFORM. 


The year just closed was an eventful one 
in the history of the federal civil service, 
President Cleveland’s order of May last 
having added many thousands of offices to 
those within the classified service. This — 
fact, taken in connection with the marked 
growth of public sentiment in favor of the — 
reform, lends a special interest tothe annual 
report of the National Civil Service Com- 
mission, which has just been submitted to 
the President. This report covers not only 
the work for last year, but also that for the 
year preceding, the report for which was 
not issued owing to the various amendments 
to the rules made by the President. It — 
appears from the report just issued that 
the total approximate number of posi- | 
tions in the civil branch of the govern- 
ment is 178,717, of which 87,107 are in 
the classified service and 91,610 in the 
unclassified service. Of those in the 
classified service 84,239 are arranged in 
classes by compensation and subject to 
examination or registration; 26 are ap- 
pointed by the President alone; 781 are i 
excepted from examination or registration, — 
and 2,061 are Indians in the Indian service. - 
Of those in the unclassified service 5, 1570 
are excluded from classification for reasons _ 
deemed best for the service; 4,815 are ap- 
pointed by the President and confirmed by the _ 
Senate ; 8,854 are persons employed merely 
as laborers or workmen, and 72,371 are con- 
sidered as classifiable, but not yet classified. 
Of those not yet classified 66,725 are post- 
masters of the fourth class. Of those re- 
maining in the classifiable but unclassified | 
group many will be transferred to the classi- 
fied service by the action of the rules, as, 
for instance, in the customs service when _ 
the number of employees in a custom house a 
becomes as many as five, and in the post 
office service when a post office becomes a 
free delivery office. The aggregate com- 
pensation paid in the executive civil service 
of the United States during the year ended 
June 30, 1896, was approximately $100,-— 
000,000. Information regarding every per- 
son included in this vast number of em- 
ployees is rendered readily accessible by the 
adoption of a card system by the commission. 

Regarding the subject of examinations, 
it appears that the whole number examined 
for the five branches of the classified ser- — 
vice during the year ended June 30, 1896, 
was 31,370, of whom 20,493 passed and 
10,876 failed to pass. Compared with the 
previous year, an increase is shown of 879 
in the whole number examined, an increase _ 
in the whole number who passed of 691, 
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and a decrease in the whole number who 
failed to pass of 312. In round numbers it 
appears that about two-thirds of the appli- 
cants for places satisfy the requirements. 
Touching the important question of remov- 
als, it appears that during the last four 
years the removals from competitive posi- 
tions in the classified departmental service 
at Washington have been less than 2 per 
cent. a year for all causes, not including 
such removals as resulted from necessary 
reductions in the force. In the unclassified 
and excepted service at Washington the 
removals are believed to have aggregated 
in the four years at least 50 percent. From 
these figures the inference is drawn that 
either the persons brought in through ex- 
aminations are far more efficient than the 
others, or that the removals from the 
unclassified positions have been made for 
other causes than the good of the service. 
Much good will undoubtedly result from 
the revisions of the civil service rules which 
have transferred to the competitive list many 
important positions, including those of chiefs 
_ of divisions. Under the old system chiefs 
of divisions become foot-balls of politics, 
those who were adherents of one political 
party being forced to give way to the adher- 
ents of another party upon each change of 
administration. Under the circumstances 
the chiefs, who had short terms of service, 
acquired little knowledge of their own duties 
and knew practically nothing about the 
work of their subordinates, who were sup- 
posed to carry out their instructions in re- 
gard to the manner in which the work should 
be done. Now, however, the way is open 
for the promotion of subordinates on ac- 
count of their fitness. One of the interest- 
ing features of the report is the collection of 
opinions from Cabinet officers and bureau 
officials in regard to the great benefit of 
the merit system. Among the desirable 
changes for the future the report suggests 
_the inclusion of fourth-class post offices 
in the classified service. When this exten- 
sion of the classified service has been made, 
and the four-year ternure of office acts are 
repealed, and when regulations are in suc- 
cessful operation in all the departments 
requiring that promotions be based upon 
the efficiency of employees, the reforms in 
the executive civil service will, the report 
‘says, be practically complete, and the service 
will then be restored to that condition in 
which it was intended to be kept by the 
wise founders of our government. The 
results thus far reached are certainly en- 
-couraging, and reflecting citizens will feel 
that the labors of the civil service reformers 
for the last quarter of a century, and par- 
ticularly during the last decade and a half, 
have been in a high degree resultful. 


COMMERCIAL RELATIONS WITH 
CANADA. 

Reference has already been made to the 
visit of two Canadian ministers to Wash- 
ington and their efforts to bring about 
closer trade relations between the United 

States and Canada. A fuller account of 
the objects of their mission than they made 
in the statement published last week has 
been made in an interview made public this 
week. Mr. Davies said that in the opinion 
of the Canadian government closer trade 
relations should exist between the two coun- 

tries, and that a commission, consisting of 
two Americans and two Canadians, should 
be appointed to consider the general subject 
of reciprocity and report to their respective 
governments if a commercial treaty be pos- 
sible, In response to the suggestion that the 
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American farmers along the northern fron- 
tier would protest vigorously against any 
reciprocity between the two countries which 
included an exchange of the natural prod- 
ucts of the soil, Sir Richard Cartwright 
said that the Canadian people raise the 
same objection. ‘‘Our agriculturists,” he 
said, ‘‘fear American competition quite as 
strongly as the American agriculturists fear 
Canadian competition. During the past 
three months, while our Tariff Commission 
was giving its hearings at Ottawa, we 
were constantly reminded that American 
competition would be fatal to Canadian 
interests.” 

The Canadians living in the Niagara 
peninsula were, he said, most insistent that 
the barriers should not be thrown down. 
They asserted that the American grape and 
the American strawberry would, if protec- 
tion were removed, flood Canada and destroy 
their interests. Similar objections were 
made by Canadian farmers with reference 
to a free exchange of other products. The 
quality of some of the Canadian articles is 
superior to the American. On the other 
hand, the Americans raise certain articles 
which are superior in quality to those of the 
Canadians. For example, he said, Cana- 
dian wheat is better in quality, generally 
speaking, than that of America. 
corn is superior to Canadian. This is true 
of a large number of articles. Those nat- 
ural products which develop better in a 
warmer climate are superior on the Ameri- 
can side of the line. Other products of the 
soil which are more natural to a cold cli- 
mate are produced better by the Canadians. 
There is no reason, he said, why the people 
of both countries should not enjoy the 
superior products of Canada and America at 
the lowest price, instead of purchasing an 
inferior article for the same money. 

In response to the question to what 
extent, leaving aside the question of natural 
products, the manufacturers of the United 
States would be benefited by such an 
arrangement, Sir Richard Cartwright said: 
“The trade of the United States with 
Canada,” replied Sir Richard, ‘‘ would be 
greatly stimulated. We are to-day your 
best customers. We purchase more largely 
per capita in the American market than 
Great Britain does. Our trade with the 
United States aggregates $100,0c0,000 
annually, of which the larger share is in 
favor of the United States. Under the 
stimulus of reciprocity this trade could be 
expanded to $300,000,000 a year, with the 
same relative advantage on the side of the 
United States. We estimate it this way: 
We have a population of 5,000,000 of 
people, which is equal to the population of 
one of your larger states. There is little, 
if any, difference between the two peoples. 
We speak the same tongue, we are descend- 
ants of the same race. The climatic and 
soil conditions are similar, and there is no 
difference in temperament and _ feeling. 
Your statistics show that the trade in this 
country between two states having popula- 
tions of 5,000,000 each amounts annually 
to about $300,000,000. I think the trade 
between the United States and Canada, 
with a liberal measure of reciprocity, would 
equal if it did not exceed that amount.” 

Continuing, Sir Richard Cartwright said 
that Canada’s largest trade is with the 
United States. The Canadians purchase 
comparatively few manufactured products 
from Great Britain. They purchase from 
the home country their woolen manufac- 
tures, a certain brand of extra fine prints in 
cotton cloths, and books of a certain quality. 
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This practically covers the trade with Great 
Britain. On the other hand, nearly every- 
thing needed in the line of manufactures 
would, under reciprocity, come from the 
American side of the line. Canadian manu- 
facturers would naturally protest against 
this competition, but that is to be expected. 
Canadian trade with Great Britain has suf- 
fered a steady decline. During the twenty- 
five years he has been in office it has de- 
creased from $68,000,000 to $32,000,000 
annually, with a corresponding increase in 
favor of the United States. Statistics for 
the past five years show that Canada’s an- 
nual consumption of American coal has 
amounted, in round numbers, to $8,800,000. 
The United States, on the other hand, dur- 
ing the same period, has purchased Canadian 
coal to the amount of $3,800,000 annually. 
If the duty on coal were removed in both 
countries Cape Breton coal might be shipped 
to the New England and some of the mid- 
dle states at a much lower rate than it is 
now purchased. While this might affect the 
American producer so far as this particular 
trade is concerned, his output would be 
largely increased through his sales in On- 
tario and Manitoba. Then, as an offset to 
this, British Columbian coal would find a 
larger market in the Pacific slope states, so 
that the exchange would even up pretty 
generally all around, with both countries 
reaping the benefit of a cheaper price. 

Mr. Davies, who was asked as to what 
would be the result if the American gov- 
ernment declined to make a reciprocity 
treaty such as was desired by the Canadians, 
said that it would lead to an enlargement of 
Canada’s trade with Great Britain. ‘‘ We 
must,” he said, ‘‘ trade somewhere, and we 
shall naturally trade where we can make 
the best bargain. We have in Canada 
to-day a large element whose influence is 
thrown in the direction of a more extended 
trade with the mother country as against 
the United States. We Canadians believe 
that our trade should flow through natural 
channels, and this natural channel inclines 
to this country. If we can’t trade with 
America we shall be compelled to trade with 
Great Britain, and once these intimate rela- 
tions are established with the mother coun- 
try it will be difficult to break them. The 
effect of Canadian competition can only be 
felt immediately along your northern border, 
while, on the other hand, the manufacturers 
of the United States will secure a greatly 
enlarged market. I do not believe that the 
effect of Canadian competition is felt to any 
extent except along the northern fringe of 
your northernmost states. As Sir Richard 
has said, our Canadian agriculturists fear 
American competition quite as keenly as the 
Americans fear Canadian competition, so 
that there is practically little difference be- 
tween them. On the other hand, the Ameri- 
can manufacturer has nothing to fear; he 
has everything to gain by such an arrange- 
ment as we propose.” 





TRUNK-LINE MATTERS. 

While there has been no reason to attach 
any importance to reports that the Joint 
Traffic Association, formed a little over a 
year ago by the trunk lines, is to be dis- 
solved or even, as has been suggested, seri- 
ously modified in its details, there is no doubt 
that friction has existed within the associa- 
tion. Traffic conditions have teen calcu- 
lated to create it. Traffic has been poor, 
and the roads, one and all, have had to make 
efforts to obtain it. The statement of the 
Pennsylvania for December and for the year 
ending December 31, 1896, displays de- 


creases in the revenues of that important 
system, which may serve as an index of what 
the conditions have been that all the trunk 
lines have had to meet for twelve months 
back, and which, unfortunately, have not 
passed away. Besides this there are intima- 
tions, which can scarcely be disregarded, that 
one important line in the association—the 
Baltimore & Ohio—has adopted a policy of 
aggression in regard to traffic that has pro- 
voked jealousy on the part of the other lines. 
For this reason the meeting of the Joint 
Traffic Association’s executive committee 
called in New York for the present week, 
though the chief object was stated to be the 
selection of a new chairman in the place of 
the late Mr. Roberts, president of the Penn- 
sylvania, has been naturally regarded with 
a great deal of interest. 

The fact that the Baltimore & Ohio has 
lately been attracting a great deal of. ad- 
ditional traffic to its lines has been noted 
before. Since the property passed into the 
hands of receivers the policy of its manage- 
ment has undergone considerable change. 
The road has made its influence felt in a 
great many directions, notably in the soft- 
coal war. While no formal charges have 
been brought by the responsible officials of 
its competitors, there have been many 
rumors that its management were adopting 
a line of action that would bring the com- 
pany into collision with other members of 
the Trunk Line Association. The Balti- 
more & Ohio receivers have, in fact, taken 
notice of these reports so far as to state 
publicly that their road had in no way 
transgressed the rules of the association, 
and that the increase in its business was 
simply the result of a policy of increasing 
the facilities offered to shippers, and gain- 
ing business by supplying the facilities that 
were needed to gain and retain it. It is 
certainly an improvement upon the former 
state of chronic warfare in rates among the 
trunk lines to find that in the present 
instance there has been no recourse to the 
retaliatory rate-cutting and demoralization 
of tariffs that under the old order of things 
would have certainly resulted from the 
position taken by the Baltimore & Ohio 
receivers, and the results as seen in the 
business of that road and of its competitors. 
For this reason alone the retention of the 
Joint Traffic Association would seem very 
desirable, even if it has proved imperfect 
in many respects. The latter fact, how- 
ever, is attributable in a large degree to the 
unsatisfactory nature of the Interstate Com- 
merce law, and the inability of Congress to 
act upon it on the lines which the Interstate 
Commerce Commission has itself pointed 
out as proper and necessary. 

It is also to be noted that in a number of 
other respects the trunk-line situation has 
not been satisfactory. The difficulties 
arising out of the state of the soft-coal 
trade have affected the relations of several 
of the companies to their competitors, and 
could not fail to influence the general rate 
situation. Another special cause for trouble 
is found in the continued diversion of grain 
export business to gulf ports, and the in- 
ability of the trunk lines to check it by any 
reductions in their charges that have thus 
far been authorized. It has, indeed, been 
suggested, with apparent foundation, that 
the increase in grain tonnage from Chicago 
to seaboard points that has been noted for 
the last few weeks is the result of the appli- 
cation of the reduction in corn rates to other 
classes of grain, with results that can only 
be described as inimical to the joint traffic 
agreement, 
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THE JERSEY CENTRAL REPORT. 

All of the anthracite coal producers and 
carriers undoubtedly suffered severely from 
the depression of general business during 
the year that has just closed. Not only 
have the hard times restricted the con- 
sumption of anthracite for domestic use, 
but, what was more important, the suspen- 
sion of activity by so many mills, factories 
and industrial establishments throughout 
the eastern and middle states necessarily 
involved a corresponding diminution in the 
use of fuel. These conditions have been 
general, and none of the companies appear 
to have escaped their effects. The so- 
called combination formed a year ago, and 
which, in effect, seems to have been an in- 
formal agreement among the large com- 
panies and individual operators interested 
in the trade not to produce more coal than 
the market could absorb, could scarcely be 
expected to counteract such circumstances. 
The agreement, indeed, has worked well, 
though it is claimed that it has proved dis- 
advantageous to many of the individual 
operators of collieries, and it would even 
seem that efforts have been made by such 
interests to secure its modification. -Still 
there seems to be no reason to expect that 
the large companies will abandon a plan 
that has proved useful and which, indeed, 
prevented the utter demoralization of prices, 
which, under other circumstances, would 
have been the most natural consequence of 
the extremely inactive demands for coal 
which existed during the greater portion of 
1896, and which, in spite of the better 
general trade outlook at the present time, 
now exist. Reports that a rupture was 
imminent were circulated about the begin- 
ning of the year. Wall street and the bear 
speculative interest seem, however, to have 
been responsible for them, and the fact that 
the companies are pursuing the same policy 
as before in regard to informally restricting 
production and thus holding prices firm is 
sufficient evidence that they have no inten- 
tion of abandoning the combination. It is 
true that there has been abundant cause for 
the bearish speculative feeling in relation to 
the coal railroad shares, the reduction of the 
Delaware & Hudson dividend rate from 7 
per cent. to 5 per cent. for the current year 
and the Eectiorapie decrease in the earn- 
ings of the Lackawanna road being sufficient 
tangible evidence of the effect of the con- 
ditions referred to above upon the earnings 
of the companies. 

The report of the Jersey Central for 1896, 
which was made public last week, is another 
case in point. The company in question 
has been successful in preserving its posi- 
tion as a dividend payer without interrup- 
tion or reduction. At the same time the 
earnings decreased considerably, the gross 
revenue for the year—$13,117,350—repre- 
senting a decrease of $450,673 from the 
figures of the preceding year. Operating 
expenses increased $23,514, and the net 
earnings of the company for 1896, which 
are stated to have been $4,798,782, show a 
falling off of $474,187 from those of 1895. 
As interest on the bonded debt of the corpo- 
ration, with rentals of leased properties and 
so forth, amounted to $4,671,026, the bal- 
ance applicable to dividends derived from 
the traffic of the property was but a small 
percentage of the 5 per cent. actually paid 
on the stock during the year. The amount 
was, however, made up from the income on 
investments, including interest and divi- 


$840,439, and, in addition to this, there is a 
credit of $428,120 to interest on the Lehigh 
& Wilkesbarre Coal Company’s 7 per cent. 
bonds owned by the company. This latter 
item, it must be admitted, has been the sub- 
ject of some criticism, in view of the ad- 
vances that the Jersey Central has made in 





the past to the coal company. The aggre- 
gate of the miscellaneous income, amount- 
ing to $1,268,559, provided, however, for 
the maintenance of dividends, and, after the 
payment of the usual 5 per cent. on the 
stock, a surplus of $271,415 is shown for the 
year. 


AN OBJECT LESSON IN “ANTI- 
OPTIONS.” 


The experiment in restricting speculation 
in futures in Germany under pressure from 
the Agrarian party is attracting attention. 
The government was induced to believe 
that speculation in agricultural products 
was the cause of low prices by much the 
same arguments as were used in the recent 
discussion in the United States by such 
anti-option advocates as the late Mr. Hatch, 
formerly member of Congress from Mis- 
souri, Senator Washburn of Minnesota, ex- 
Congressman Butterworth of Ohio, ex-Sec- 
retary of Agriculture Colman of Missouri, 
Senator George of Mississippi, and others. 
In order to secure uninformed agricultural 








votes the German government undertook 
the care of the morals of its subjects by 
preventing them, so far as possible, from 
speculating in agricultural products, mining 
shares and other securities. Under. the 
new act it is unlawful to buy or sell cereals 
for future delivery, spot transactions only 
being regarded legal. Additional acts for- 
bid time bargains in mining and industrial 
shares, because ‘‘most disastrous” opera- 
tions had occurred in speculations of that 
description, Strange to say, bank and 
railway shares may be dealt in ‘‘on ac- 
count,” but as the former are too heavy for 
small speculators and the latter not attrac- 
tive enough, as all ‘‘the prosperous lines ” 
are now owned by the state, the loophole 
does not appear to be a large one. The 
third act was naturally the most objection- 
able, as it placed the bourse under the per- 
petual supervision of a government official, 
who is to be present daily during business 
hours to control the ‘‘newly instituted reg- 
ister,” which is declared to be of ‘the 
most inquisitorial character.” This regis- 
ter is to include the name of every person 
who transacts business in futures, provision- 
ally or privately, and as -the list is open to 
public inspection and will be published from 
time to time, few have thus far cared to 
avail themselves of its privileges. As might 
be supposed, the withdrawal of a permanent 








dends on bonds and stocks of other com- 
panies owned and premiums on bonds sold, 
the aggregate of such items amounting to 


public market for carrying surplus stocks of 
agricultural products has not raised the 
price of any of them. As a consequence, 
at Halle the Produce Exchange has been 
dissolved, and at Stettin and Brunswick 
private organizations have been formed 
to carry on business on the old 
lines. At Berlin grain traders have unani- 
mously agreed to ‘‘boycott the bourse,” 
and have organized a private organization 
for the transaction of business. It is fair to 
presume that these apparently voluntary 
institutions will fall under the ban of the 
law against dealing in futures, and that the 
government will not tolerate defiance. The 
situation appears to involve a group of 
modern merchants in antagonism with 
medizvalism. Whatever the outcome, it 
seems plain that the government will have 











private exchanges. Meanwhile, it is to be 
hoped that the agrarians are congratulat- 
ing themselves. While the German govy- 
ernment cannot force traders in futures in 
agricultural products to go on the ’change 
to make contracts, it remains to be seen 
whether it, even under the guidance of all 
that the young Emperor appears to repre- 
sent, can prevent the entering into private 
contracts to deliver or to take certain prod- 
ucts at a future date at specified prices, If 
the authorities choose to use their power, it 
would seem as if operations in futures in 
Germany may be greatly hindered and im- 
peded, and that, for the present at least, an 
international speculative market in Germany 
has beenkilled. The Nord Deutsche Zeitung 
publishes the official information that the 
provisions of the anti-speculation acts apply 
to all speculative business, time and other 
dealings, outside as well as inside of the 
bourses. Should the system of private or 
free exchanges which the brokers, bankers 
and their clients have set up make head- 
way, the government may undertake a 
system of prosecution and the act become a 
dead letter. Naturally enough, the agrarian 
press demand prosecution, but late advices 
are that the government seems reluctant 
to act. 

Certain it is no better manner of teaching 
political economy to the masses of German 
people may be devised than these restrictive 
acts. The German universities have the 
highest reputation for turning out special- 
ists among economists and scientists, but 
the evidence the agrarian party in Ger- 
many has given of its ability to control 
legislation in violation of what the universi- 
ties teach them in that direction raises the 
suspicion that there are localities where edu- 
cation is distributed at the top instead of 
among the masses. 


THE INDIAN CURRENCY 
EXPERIMENT. 

The famine and plague in India have not 
only imposed an enormous financial burden 
upon the British rulers of that country, but 
have seriously increased their perplexities 
with reference to the currency. The situa- 
tion in that respect has never been a satis- 
factory one since the mints were closed to 
the free coinage of the rupee, and now that 
the country’s trade is disturbed by the 
famine, and rates for money have advanced 
to the top notch, there is an outcry for relief 
to the business interests of the land. At 
the present moment there is great uncer- 
tainty as to what course the Indian govern- 
ment will adopt. The London S¢a¢is¢, in 
its issue of January 30, says: ‘‘ Should 
the large sales of council drafts continue 
the pressure for money in the Indian 
money markets will be much _ relieved; 
but can the Indian government continue 
to sell freely? Rumors have this week 
been current of an Indian sterling loan for 
45,000,000, but they proved premature. 
Still the Indian government must in the 
near future obtain funds to meet its heavy 
outgoings. It will, of course, need all the 
more money to meet its Indian require- 
ments if it continues to sell council drafts 
freely. Opinion is divided as to the steps 
that may be taken by the government to re- 
mit to India money that may be borrowed 
in England. By some it is held that a new 
loan will mean that sales of council bills 
will be greatly reduced or cease. But were 
this action to be taken it would probably 
mean dislocation of the Indian money mar- 
kets. What the government has to decide 


to do its best, or its worst, to get at the'is whether it will again check trade and de- 


deliver gold. Suppose, for example, it were. 


range the Indian money market by stopping | 
sales of council drafts, or whether it will 
continue to sell freely and take the proceeds 

of the loan to India in gold.” 

In the same number of the periodical in~ 
question Mr. Thomas Lloyd prints an article — 
upon the Indian currency experiment that 
is of no little interest. He points out that 
the fatal defect in the plan of closing the 
mints left the Indian currency without 
elasticity. It cannot be increased in times 
of stringency nor contracted when money 
is easy. Before that time the banks could 
send out silver, have it coined, and give 
relief when there was active demand for 
money, and when the latter passed away 
the time-honored custom of the natives to_ 
hoard silver, melt it or export it asserted — 
its influence and reduced unnecessary sup-_ 
plies. Now, as he points out, there is no 
elasticity, which is the worst fault a cur-— 
rency can possess. It aggravates stringency, — 
and weighs on the market when the latter — 
is easy. It has no definite value, the rupee } 
since the mints were closed having ranged — 
from Is: %d. to 1s. 334d. While the mints ; 
were open the value of the rupee was exactly — 
that of the silver it contained. ‘‘ Now,” 
Mr. Lloyd remarks, ““no one can say what 
the value is.’ It is as much a matter : 
chance as the newest fashionable color.” 

The writer proceeds to say that while the 
government is occupied with feeding starv- 
ing populations and fighting the black 
death it cannot give the currency the time 
and attention it requires. A makeshift of — 
some kind is all that could be expected 
should the stringency of the India money 
markets prove too severe. Mr. Lloyd, how- 
ever, goes on to review the courses open to 
the government, the first of which is the re- 
opening of the mints, which of course 
would entail great losses on the business 
community, and is for that reason inad- 
missible. The second is that the govern-— 
ment should buy silver, coin it for its own 
account and pay it out quickly. This, 
however, would involve mere temporary 
relief and be no solution of the problem. 
The third suggestion is that the India 
government should buy gold, place it in 
the note reserve and pay out the rupees 
there held. To this the answer is that it 
would be too expensive and hazardous for the. 
government. Mr. Lloyd, however, proceeds 
to suggest another alternative. He says? 
““The government has bound itself to ex- 
change rupees for gold at the rate of rs. 4d. 
per rupee, but the rupee, though it very 
nearly reached 1s. 4d. in November, has 
never actually risen so high since the closing 
of the mints; consequently it has never been 
profitable for the exchange banks to send 
out gold, and it is impossible ‘to test by 
experience whether they. would or would. 
not do so to any considerable extent. The 
value of the rupee has since fallen, but it is 
again rising. Whether it will go up to the 
point that would make it profitable to se 
out gold remains to be seen. As pointed 
out elsewhere, the Burman rice crop is being 
exported more actively, and the banks hay aa 
used up the exchange’ with which they pro- 
vided themselves beforehand. They may, 
therefore, have to apply for council drafts 
on such a scale as will send up exchangig 
very rapidly once more. At present, how- 
ever, there is no immediate prospect of the. 
Is, 4d. limit being reached. Such being 
the case, the government might, if it judged 
expedient, lower the price of the rupee from — 
the 1s. 4d. at which it has bound itself to 









































to offer to exchange gold for rupees at 
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1s. 3d., we should have a better means of 
‘udging whether the banks would be will- 
ing to risk sending out gold in any large 
quantities, The rupee is now over Is, 3d., 
and has been before during the past few 
months, but, taking the whole time since 
the closing of the mints, the value of the 
rupee has been so low that Is. 3d. would 
seem a very favorable exchange for the 
Indian government.” 


SOUTH AFRICAN MINES IN 1896. 


It was pointed out in these columns some 
time ago that, even from the incomplete data 
then attainable, the conclusions regarding 
the gold mines of the Transvaal indicated a 
record-breaking production during the year 
just ended. This has been borne out by 
the figures made up by the Witwatersrand 
Chamber of Mines, at Johannesburg. Ac- 
cording to these statistics the total number 
of ounces of gold produced by the mines of 
that district during 1896 was 2,281,374, as 
compared with 2,277,635 ounces in 1895, 
2,024,159 ounces in 1894, and 1,478,473 
ounces in 1893. The product for: 1896 is 
therefore 4,239 ounces in excess of the pre- 

ceding year’s output and 57,715 ounces more 

than the Transvaal mines yielded in 1894. 
The figures in detail by months are as fol- 
lows: 


GOLD PRODUCTION OF THE WITWATERSRAND MINES 
BY MONTHS. 
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1896, 1895. 1894. 1893. 

_ January -. en--- 148,178 177,463 .149,8%4 108,374 
_ February - 167,013 169,295 151,870 93,252 
March .... 173,952 184,945 165,372 411,474 
PAGKIt. . 2... 176,707 186,323 168,745 112,053 
1 gS Ss ae 195,008 194,580 169,773 116,911 
So See 193,640 200,94r 168,162 122,907 
iluly'2-..2 203,873 199,453 167,953 126,169 
August - 213,418 203,573 174,977 136,069 
September -- 202,56% 194,764 176,707 179,585 
October - 199,889 192,652 173,378 136,682 
November .. 201,143 195,218 175,304 138,640 

_ December 206,517 178,428 182,104 146,357 
ri BETA ties Baran n wala = 2,281,874 2,277,635 2,024,159 1,478,473 


These statistics are of course encouraging 
for the permanency of the Rand gold indus- 
try, particularly in connection with the fact 

that the year began with the grave political 

troubles in the Transvaal precipitated by 

_Jameson’s abortive raid, and in which the 
owners of the gold mines, as a class, were 
seriously implicated. Throughout the year, 

indeed, the situation has been at times very 

critical, and, as one of the leading London 
financial papers admits, the effects would 
have been more disturbing but for the mod- 
erate policy adopted by the Transvaal gov- 
ernment. Under the greatest provocation 
the sturdy burghers of the South African 
Republic have encouraged rather than re- 
pressed the legitimate mining industries of 
the country, and put into effect a number of 
important reforms that are calculated to 

render important assistance to the miners. 


% 


_ The suppression of the liquor traffic among 


- native workmen is regarded as a most bene- 
ficial move, while the laws regulating the 
‘importation and engagement of black work- 
~ men have been revised in a favorable sense. 
The railway tariffs have also been reduced, 
and the decisions of the courts of the re- 
public in relation to the cyanide process and 
other matters have given great satisfaction. 
In such directions the authorities of the 
_ Transvaal have exhibited a commendable 
spirit of recognizing and remedying real 
grievances. It is true that the increase in 
production is little over 4,000 ounces, but 
the smallness of the figures is explained by 
the political considerations already referred 
to, and the shutting down of some of the 
important mines during a portion of the 
year. Taking the actual results, it may be 
concluded that the legitimate gold industry 
of South Africa is by no means in an unfa- 
_vorable’ position, and that the liquidation 
-and slump in the London mining market 
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has vented its force mainly upon the inflation 
of values, and on the multitude of mere 
schemes, many of them unsound, which 
have been promoted on the success of the 
productive mines. : 

It should be noted that, contrary to the 
general impression, the United States still 
leads Africa as a gold producer. According 
to the Wining and Engineering Journal of 
this city, our own gold production for the 
past year was no less than $57,000,000 in 
value, as against $45,000,000 for all Africa, 
including the Rand, which supplied, in 
round figures, $40,000,000 of thesum. The 
full returns of profits and dividends of the 
latter district are not yet at hand, but 
enough can be gathered from the statistics 
furnished by the London financial papers to 
support the idea that the older and scien- 
tifically worked properties of the Rand are 
still in advance of any individual enter- 
prises of that character. In 1895 twenty- 
eight of the Rand mines paid dividends 
aggregating £2,100,000. In 1896, from 
incomplete returns, nineteen of the com- 
panies operating there paid their stock- 
holders £1,378,000 in dividends. 





THE TRUST INVESTIGATION. 


An unbiased examination of the results 
thus far of the investigation into trusts 
which has been conducted by the New 
York Senate committee must be rather dis- 
couraging to the legislators, who, indeed, 
have not concealed their surprise at some 
of the facts elicited by the questioning of 
their chairman, They have got compara- 
tively little information that has not been 
public property regarding the organization 
and history of the principal trust they have 
investigated up to the present—namely, the 
Sugar Trust—but they have succeeded in 
bringing to light some facts regarding the 
comparative profits of firms and corpora- 
tions, and regarding the relation of the 
Sugar Trust to prices and wages, which are 
of high interest to the general public, how- 
ever they may disagree with preconceived 
notions of the legislators. 

The committee broke interesting ground 
when it examined into the relations between 
some leading coffee men and the Sugar 
Trust. Mr. Arbuckle, who is one of the 
leading coffee dealers in the United States, 
said that his people were not making any 
money on coffee now that the American 
Sugar Refining Company were selling their 
coffee at one-half cent a pound:less than 
his, and that, according to his estimate, 
the company was losing $1,000 a day. His 
firm’s coffee, he said, had no Java or Mocha 
in it, while the sugar people claimed that 
theirs contained both. The steps in the 
reduction of the price were thus recounted 
by Mr. Arbuckle: ‘‘ About December 17 
we got a telegram that the Woolson Spice 
Company had reduced the price, and we 
heard later that the American Sugar Re- 
fining Company had bought a controlling 
interest in the concern. Later we heard 
that they had put the price down another 
half cent a pound, and then to meet this 
competition we reduced our price a cent a 
pound. They promptly reduced their price 
another half cent, and they have kept their 
price a half cent less than ours ever since.” 
The stock of the Woolson Spice Company 


was, according to Mr. Jarvie, who was next. 


examined, worth in 1894 $1,500 a share, 
the par value of the shares being $100, and 
in 1896 the American Sugar Refining Com- 
pany is supposed to have paid for eleven- 
eighteenths of that stock at $1,150 a share, 
and after buying that stock and waiting 








some months they bought the rest, less 
sixty-one shares owned by the Arbuckle 
people, at $950 a share. 

Further inquiry by the chairman of the 
committee elicited the fact that the Woolson 
Spice Company has paid dividends of 50 per 
cent. on the original value of its stock, and 
yet that the Arbuckle firm has been charg- 
ing a higher price for coffee. The impor- 
tance of this circumstance, of course, lies in 
the fact that a private firm has been making 
larger profits than a corporation or trust. 

The testimony of Mr. John E. Searles, 
the secretary and treasurer of the Sugar 
Trust, went over much ground that is 
familiar and which need not be covered 
here, but some of the statements made by 
him merit attention. An effort was made 
by Chairman Lexow to show that the Sugar 
Company people had raised the margin of 
profit on their product, and he quoted to 
this end the figures for the years 1886 and 
1887. Mr. Searles said that these two years 
did not furnish a proper criterion at all, be- 
cause of the fact that they were abnormal 
for low prices. If, he said, the nine years 
before and the nine years since the trust 
was formed were taken, it would be seen 
that the prices for the latter period were 
lower. Mr. Searles further said, in response 
to a question by the chairman suggesting a 
negative answer, that the Sugar people had 
increased wages about ten per cent. in all 
departments, and that this increase was not 
the result of a strike, but was voluntary. 


Another point of interest brought out 
in the examination was that, whereas 
before the American Sugar Refining 


Company came into existence there were 
only a hundred stockholders or less, 
on January 2 the dividend checks of 
the company went to over nine thousand. 
The Sugar Company’s stock certificates are 
in the hands of the public of all classes, and 
the smallest holder has only oneshare. So 
far, then, the work of the committee has 
not been of a kind to encourage the people 
who see in trusts monsters threatening the 
integrity of the industrial and commercial 
world. A decrease of prices to the con- 
sumer, an increase of wages to the em- 
ployee, and a wider distribution of the 
power of control, as represented by an in- 
crease in the number of holders of the 
stock, are not results of a kind to cause the 
average man to complain of the trust as a 
factor in economic development. 





WAGES IN NEW YORK’S 
INDUSTRIES. 


A survey of the condition of New York’s 
industries for five years is given in the re- 
port of the State Bureau of Statistics of 
Labor, which has lately been made public. 
The principal subject dealt with in the 
report is that of wages. Figures are given 
showing the average wages per employee 
for each of the five years included in the 
report in a number of the principal produc- 
tive industries of the state. In the list be- 
low thirty of these industries are included: 


Agricultural implements and machinery—r8o1, 
$434.94; 1892, $450.56; 1893, $450.66; 1894, 
$453.29; 1895, $438.59- 

Artisans’ tools and cutlery—1891, $387.33; 1892, 
$476.67; 1893, $471.66 ; 1894, $404.54; 1895, $420.66. 

Boots and shoes—1891, $447.07; 1892, $441.51 ; 
1893, $435-51 5 1894, $393.97; 1895, $409.10. 

Brick, sewer pipe, terra cotta, ete. —1891, $255.66 ; 
1892, $260.69 ; 1893, $249 05; 1894, $232.26; 1895, 
$236.11. 

Building—1891, $492.29; 1892, $482.83; 1893, 
$484.97; 1894, $447.35 ; 1895, $466.16. 

Carpets, oil cloth, etc.—1891, $407.47; 1892, 
$400.51; 1893, $406.58; 1894, $279.24; 1895, 
$369.67. 











Carriages, wagons and sleighs—1891, $526.54; 
1892, $525.78 ; 1893, $532.34; 1894, $514.56; 1895, 
$494.16. 

Chemicals, acids, etc,—x891, $543.74; 1892, 
$505.06; 1893, $530.57; 1894, $495.30; 1895. F495 85. 

Cigars, cigarettes and tobacco—r891, $4or.68 ; 
1892, $399.11 ; 1893, $398.73; 1844, $370.51; 1895, 
$386.80. 

Clocks, watches and jewelry—z891, $622.10; 
1892, $632.33 ; 1893, $631 93; 1894, $620.40; 1895, 
$647.40. 

Clothing—1891, $384.26; 1892, $384.85; 1893, 
$392.67; 1894, $357.92; 1895, $361.77. 

Cooking and heating apparatus—189q1, $639.56 ; 
1892, $613.75 ; 1893, $592.57; 1894, $609.14; 1895, 
$573.04. 

Cotton goods—1891, $356 40; 1892, $349.45; 1893, 
$352.13 ; 1894, $323.63; 1895, $325.77. 

Food products—1891, $412.20; 1892, $401.42; 
1893, $414.88 ; 1894, $432.68 ; 1895, $403.47. 

Furniture—1891, $519.01; 1892, $467.64; 1893, 
$485.24 ; 1894, $498.53; 1895, $495.02. 

Glass and glass goods—1891, $465.69; 1892, 
$486.23; 1893, $468.10; 1894, $449 63; 1895, $467.89. 

Leather and leather goods—r18g1, $436.94; 1892, 


$432.12; 1893, $425.13; 1894, $423.83; 1895, 
$420.56. 
Liquors (malt and distilled)—1891, $784.11; 


1892, $791.29; 1893, $770.44; 1894, $752.57; 1895; 
$780.45. 

Machines, machinery, etc.—1891, $601.29; 1892, 
$575.28; 1893, $567.94; 1894, $559.58; 1895, 
$536.51. 

Metals and metallic goods—r891, $520.65; 1892, 
$517.37; 1893, $499.47; 1894, $505.64; 1895, 
$494.79. 

Musical instruments and materials—18q1, $685.78 ; 
1892, $668.77; 1893, $512.36; 1894, $577.34; 1895, 
$604.69. 

Oils and illuminating fluids—1891, $586.88; 1892, 


$569.51; 1893, $547.50; 1394, $540.67; 1895, 
$608.21. 
Paper and paper goods—1r8g1, $417.31; 1892, 
$410.10; 1893, $430.85; 1894, $433.63; 1895, 
$409.59. 


Printing, publishing, binding, etc.—1891, $617.46; 
1892, $608.13; 1893, $698.40; 1894, $608.37; 1895, 


$583.48. 
Railroad construction, repairing, etc.—1891, 
$598.26; 1892, $605.28; 1893, $603.21; 1894, 


$605.61 ; 1895, $554.90. 
Silk goods—r891, $363.64; 1892, $371.63; 1893, 


$343.67; 1894, $316 25; 1895, $351.17. 

Soap, candles and grease—1891, $511.52; 1892, 
$510.70; 1893, $520.82; 1894, $485.80; 1895, 
$504.14. 

Stone, marble, ete.—1891, $440.54; 1892, $475.10; 
1893, $494.36; 1894, $351.94; 1895, $410.07. 

Wooden goods—1891, $405.43; 1892, $397.84; 


1893, $401.43; 1894, $426.61; 1895, $418.39. 
Woolen and worsted goods—1891, $369.41; 1892, 


$379.22; 1893, $328.58; 1894, $322.42; 1895, 
$344.97. 

In all these industries, with six exceptions, 
a decline in the average wage is shown for 
the year 1895 as compared with 1891, the 
six industries showing increases being agri- 
cultural implements and machinery, arti- 
sans’ tools and cutlery, clocks, watches and 
jewelry, glass and glass goods, oils and 
illuminating fluids, and wooden goods. 

There are 65 general industries covered 
by the report, and reports from 1,721 estab- 
lishments engaged in these various lines 
show that in the year 1891 200,333 persons 
employed by these manufacturing concerns 
were paid $93,257,541.09, or an average of 
$465.51 per employee. In 1892 215,830 
wage workers in 1,824 establishments re- 
ceived a total of $100,616,o11.18, an aver- 
age of $466.18 for each employee. There 
were 236,908 employees at work in 1,986 
establishments in 1893, and these working 
people received $109,073,849.26, being an 
average of $460.41 per worker. It is re- 
ported by 2,154 establishments that in 1894 
their 225,137 employees were paid $99,052, - 
028.58, the yearly average per wage earner 
being $439.97, while in 1895, according to 
the figures presented by 2,290 establish- 
ments, 253,139 persons engaged therein ob- 
tained in wages $110,427,158.81, an aver- 
age for the year of $436.23. Statistics for 
the last three years show that there was an 
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increase in the number and membership of 
labor unions in the state in 1895 as com- 
pared with the year 1894, but that while 
there was an increase in the number of 
unions in 1896 as compared with 1895, 
there was a falling off in the membership. 
In 1894 the number of labor unions report- 
ing was 860, with a membership of 157,197, 
including males and females; in 1895 re- 
ports were received from 927 unions, giving 
their membership as 180,231; in 1896 962 
unions sent in reports, but the total mem- 
bership of these unions only reached 170,- 
296, showing a falling off of about 10,000. 
This reduction in membership for the year 
mentioned is attributed to a large decrease 
in the clothing trade, where there was a 
falling off of about 20,000 members, but for 
which the total membership would have 
shown an increase of about 10,000. 


CHINESE FINANCES. 


Reference was made in these columns 
some weeks ago to a very interesting report 
by the British consul-general in China, Mr. 
Jamieson, on the financial condition of the 
empire, and the obstacles, both economic 
and arising from its antiquated adminis- 
trative system, which are obstacles to the 
progress of all foreign trade with the 
Chinese people. The subject is naturally 
one of great interest to the British commer- 
cial public, and, therefore, continues to be 
the object of a more or less intermittent dis- 
cussion in the London papers. A recent 
article in the London Fixancial News is of 
interest in this connection. While it does 
not add materially to what was already 
known, it puts the facts in a striking way, 
and directs attention to some circumstances 
that are of considerable importance in the 
same connection. It points out that the 
inherent trouble with Chinese trade and 
finances is the inability of the governing 
class of mandarins to comprehend the most 
rudimentary ideas of sound economics. The 
country now has a foreign debt approaching 
to £40,000,000, or 200,000,000, secured 
upon the customs. The latter, which are 
the only branch of the revenue administered 
with regularity—being, indeed, under the 
charge of Europeans—produces a gross 
revenue of 21,000,000 taels, equivalent as 
net revenue from this source of 19,000,000 
taels. The service upon the foreign debt 
of the country absorbs 15,000,000 taels, 
leaving but 4,000,000 for the general pur- 
poses of the government. But, as the 
article goes on to state, ‘‘ what the annual 
cost of the central government is few prob- 
ably know, since nothing like a budget is 
ever made out, either by the imperial or 
the provincial authorities. The custom is 
for the Pekin government to send out in 
November a requisition to each province 
stating what sums it will require to have 
forwarded in the course of the ensuing year, 
and, so long as the sums duly arrive, how 
or whence they are derived by the provinces 
is a matter of no importance. According 
to the London 7Zimes correspondent in 
China, the whole of the revenue available 
for Chinese imperial purposes, outside the 
customs receipts, isnot more than 20,000,000 
taels, which go to maintain the palaces and 
to provide for all other needs of the central 
government. It is clear that, with the re- 
duction in the available revenue from the 
customs, China is now in straitened circum- 
stances, and her rulers ought, therefore, to 
be more amenable to reason. 

As to this last point the observers on the 
spot are not able to draw many favorable 
inferences, ‘‘In his report for 1895, Mr, 





Jamieson stated that China was a country 
of vast potentialities but of very little realized 
wealth. She has little gold or silver to give 
in exchange for the commodities of other 
countries, and her power to purchase de- 
pends entirely upon her ability to bring her 
produce to market. But she has a most 
fertile soil, a benign climate, and a hard- 
working and frugal population. ‘ There is 
nothing that the world desires that she can- 
not produce in abundance.’ If, however, 
the produce cannot be brought to market 
her purchasing power is obviously inert; 
and yet, strange as it seems, the corre- 
spondent of the Zzes tells us that a mem- 
ber of Tsung-li-Yamen, at Pekin, seriously 
expressed a doubt to him whether all exports 
from a country did not really mean the 
impoverishment of that country, inasmuch 
as they diminished the amount available 
for consumption, and, consequently, en- 
hanced the price to be paid by the consumer 
within the country! As a result of this 
curious state of mind, instead of an endeavor 
to promote in every possible way the bring- 
ing of native produce to the foreign market, 
the only idea that occurs to Chinese official- 
dom, when confronted with the need of a 
larger revenue, is to double the existing 
taxes on trade. Hence the European tour 
of Li Hung Chang, with the object of in- 
ducing the treaty powers to consent to 
double the existing import duty, which is 
the only source of revenue of which we have 
any accurate knowledge, and it may be 
added the only revenue which is honestly 
collected and handed over to the imperial 
government. If under the present tariff of 
5 per cent. the receipts from the duties 
levied by the imperial maritime customs 
reach 21,000,000 taels, or, say, £3,500,000, 
a year, what could be simpler than to raise 
47,000,000 a year by merely doubling the 
tariff? So reasons the Oriental mind.” 

In this connection the views of the foreign 
merchants doing business in China, as stated 
by a correspondent of the London 77%mes, 
has a decided bearing. As the correspondent 
puts it, the foreign merchant argues: ‘‘ Why 
should I be asked to surrender an advantage 
which goes but a small way to compensate 
me for the many new restrictions which, in 
defiance of the spirit, and even of the letter, 
of the Tien-Tsin treaty, the Chinese gov- 
ernment has succeeded, during the same 
period, in surreptitiously placing upon my 
trade? Let the Chinese government remove 
these restrictions, let it give some earnest of 
a desire to deal more liberally in future with 
a trade which has already contributed close 
upon 500,000,000 taels to its Treasury, and I 
shall willingly agree, not only to a rectifica- 
tion of the tariff on the basis of the original 
assessment, but to its substantial increase. 
Let me have free access to the producer for 
my exports and to the consumer for my 
imports and I shall then cheerfully submit 
to a higher rate of taxation, because on the 
increased volume of my trade I shall then 
be able to afford it.” This puts the case in 
avery emphatic way. It has been pointed 
out in these columns that propositions to 
the Chinese government for the abolition of 
the ‘‘likin” taxes or impost upon the move- 
ment of commodities from one province of 
the empire to another as the equivalent of 
an increase in the general tariff have failed 
to meet the views of the mandarins at Pekin, 
while an increase of the land tax, as Mr. 
Jamieson has pointed out, would simply 
mean revolution. The necessity for freeing 
the trade of the country from restrictions is 
obvious, and the natural wealth of China 
would soon assert itself, The question, 





however, remains to be seen whether any 
amount of pressure can enforce this idea 
upon the bigoted and corrupt mandarins 
who govern China. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bush. weekend’g 1897. 1896. 1895. 1894. 

January 2.. 371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 41,045,000 
January 16.. —r1,261,c00 —177,0C0 —1,708,coo —522,000 
January 23.. ‘1,521,000 —472,000 —I,147,000 —9g0,000 
January 30.. —r1,954,0c0 —844,000 —1,935,000 —666,000 
February 6. —1,8g91,00c0 —929,000 —I,599,000 —165,000 
Rebruaryz3-7 ) fiecesee —207,000 2,152,000 —z,118,000 
Kebriaty 205 eee se -= = —1,072,000 —2,718,000 —1z,3¢7,000 
Bebrudry 27-9) ee==a© —846,000 —1,700,000 2,320,000 
March 7.... ------ 1,685,000 —r,889,000 —1,382,000 
March 4-22.90 Leeeeee 359,000 —I,553,000 —1,377,000 
March or-c2 9 Meeeeee —1,227,000 1,596,000 —z,034,000 
Marchiz8 am ll incsee< —795,000 —2,421,000 —765,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Feb. Indian 
6, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..18,31$,000 57,000 732,000 77,000 63,000 

Priv. Elev’s.. 1,110,000 oe pital ee Pees 
Duluth-.... =. 3,626,000 15,000 1,609,000 652,000 647,000 

Afloat......- 402,000 SS aces SE 53,000 
N.W. Int.stocks 7,110,000 ome cone aeee rete 
Milwaukee .... 305,000 4,000 6,000 101,000 421,00 

Afloat. 2-5 == See eae ateaie: 95,000 peas 

Priv. Elev’s.. 551,000 I5,COO 640,000 718,000 286,000 
Omaha and C. 

Bluffsu2 2242 65,000 240,000 220,000 wane 45,000 
Burlington -.-. 58,000 286,c00 21,000 Looe 80,000 
Davenport and 

Rock Island. 25,000 20,000 4,000 60,000 en 
Leavenworth... 86,000 98,000 16,000 eae 1,000 
Kansas City... 472,000 119,060 20f,000 swam 18,000 
St. Joseph-. 2... 40,000 450,000 40,000 = 10,000 6,000 
Chicago. 11,953,000 6,755,000 5,378,000 148,000 1,440,00. 

Afloat... 200,000 2,059,000 464,000 84,000 AAs 

Priv. Elev’s.. 2,039,000 2,555,000 2,309,000 ‘esas, 225,080 

Private afloat Seve 400,000 783,000 aaee oe 
Peoria 166,000 418,000 297,000 59,000 25,000 
Joliet . 110,000 80,000 140,000 oes Soule 
Kankak ase 2,000 200,000 San 
Cairo, Il) ae 23,000 541,000 chee 








Quincy.- 91,000 ee 
Evansvill 42,000 = 5 = inst 
Indianapoli: 144,c00 40,000 
St. Louis. 1,452,000 2,937,000 
Afloat... “eS 54,000 aa 
Louisville ...-. 323,000 103,000 70,000 
Nashville .~.... 8,000 10,000 6,000 
Memphis...... 12,000 4,000 30,000 
New Orleans .. 40,000 2,100,000 125,000 
Galveston ..... =a=%)) 07,000 eee 
Fort Worth. ... 75,000 acu 60,000 aaae = Sab 
Detroit. <2. =... 305,000 98,000 9,000 32,000 33,000 
Grand Rapids... 16,000 1,000 3,000 ican eee 
Lansing ...... 17,v06 sess Sales mmet An55 
Port Huron_... 60,000 430,000 900,000 15,000 Sess 
Toledo. ....... 1,097,000 872,000 334,000 Bistaaye ex 2a,COO 
Cievelaud..._. 165,000 5,000 120,000 a ae SAAS 
Cincinnati .... 6,000 3,000 9,000 135,000 8,000 
Akrom -.2os52e 78,000 7,000 64,000 18,000 1,060 
Wheeling....- A 4,000 6,000 awa naa 
Pittsburgh . .. 200,000 10,000 16,000 1,000 5,00 
Buffalo. ....... 1,698,000 112,000 241,000 1,155,000 136,00 
Afloati oc css 334,000 225,000 261,000 65,000 95,000 
Rochester. .... 175,000 3,000 9,000 stas) 22,000 
Syracuse...... 51,000 8,000 8,000 9,000 1,000 
Oswego... 2.6 20,000 Secu Rate 56,000 << 
Ogdensburg .. 38,000 380,000 20,000 30,000 =55, 
Cape Vincent - 35,000 10,c00 6,000 65,000 seo 
Fulton-<.<...2 75,000 25,000 15,000 acer Sa 
Albany ....... cee 40,000 125,000 20,000 = 
Boston. 884,000 880,000 300,000 16,000 1,000 
New York. ... 3,875,000 4,716,000 1,928,000 407,000 294,000 
Afloat? 2-< 1,100,000 464,0Cc0 74,000 118,0co 8,000 
Philadelphia .. 559,00c 1,324,000 89,000 So30 re 
Baltimore ..... 316,000 2,316,000 592,000 cence, 416,0.0 
Newport News. 22,000 850,000 93,000 455 aie 
Montreal...... 446,000 24,000 238,000 42,000 51,00. 
Toronto-2 2s. 219,000 cae! 63,000 56,000 ae 
Kingston... .. 19,coo 18,009 12,C00 3,000 
Winnipeg..... 251,000 Jans aece =ss0 -- 
Manitoba el’v. 2,435,000 ewes ea Pro Genet 
Ft.Win., Pt. Ar. 


& Keewatin. 2,902,000 = n.55 sh 











Feb. 6, 1897.. 66,201,000 32,258,000 ,19,806,000 4,263,000 4,447,000 
Feb, 8, 1896.. 96,663,000 17,002,000 11,726,000 24739,000 1,790,000 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27C,000 26,457,000 19,538,%.0 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0C0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,00C 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1806 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896. . 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,00c 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 





In a case recently decided by the Inter- 
state Commerce Commission it appeared 
that a railway company owning the entire 
stock of a development company, which had 
been organized for the purpose of holding 
the title to certain lands of the railway 
company, caused grain to be purchased in 
Kansas City in the name of the develop- 
ment company transported over the lines 
of the railway company, to Chicago, and 
there sold upon the market. The develop- 
ment company had no bona fide interest in 
the transaction, Neither the railway com- 
pany nor the development company pur- 
chased the grain for the purposes of owner- 


now improve. About 300,000 tons of rails mn 





ship, the whole transaction being simply a 
device to secure its transportation at other 
than the published rate, and the only rate 
paid was the profit upon the transaction, 
which varied with each shipment. The com- 
mission held that this constituted a violation 
of the second, third and sixth sections of the 
act to regulate commerce, and said: ‘‘ As- 
suming that the development company was 
an entity in these transactions, that the 
legal title to the grain actually stood in it, 
and that the nominal freight charges were — 
actually paid by it, still it was merély a tool 
in the hands of the railway company, and 
the act accomplished was the act of that 
company. The railway company furnished 
the credit by accepting drafts in pay- 
ment of its freight charges; it suffered the 
whole loss by virture of its ownership of — 
the entire stock of the development com- 
pany. It was precisely as if the railway 
company had said to an individual: Buy 
this grain; ship it by our route, pay the 
freights, and we will make good to you 
whatever loss occurs in the transaction. It 
may not have been a special rate or rebate, 
but it was clearly a ‘device’ by which it 
transported this merchandise for a greater 
or less compensation than it exacted from 
all other persons for a like and contempora- 
neous service under similar circumstances 
and conditions ” 


A striking incident of the industrial week _ 
is the collapse of the steel rail pool and the — 
crash in prices of rails. All authorities — 
agree quotations have declined as muchas 
$5, and some that they have dropped $8 or — 
$10aton. Leading steel makers differ as — 
to the probable influence of the dissolution 
of the pool. One opinion is that the action — 
was inevitable; that as the steel beam and — 
billet pools or combinations have both failed, — 
and as prices, under stress of competition in — 
those lines, had to seek a competitive level, — 
so in the steel rail pool progress was not 
possible without a corresponding reduction 
in prices. On the other hand, a few hold 
that the railroad companies would buy rails 
when needed even at recent high prices, 
and that it was an unnecessary sacrifice to 
cut the throat of prices to get business. 
The Cambria, Edgar Thomson (Car- 
negie), Pennsylvania, Lackawanna, Beth- 
lehem and Maryland Steel companies are 
reported to have constituted the pool, which 
was organized about ten years ago, to pre- 
vent overproduction and unnecessary de- 
pression in prices. Quotations ranged from 
above $30 down to $20 a ton, but last 
fall $28 a ton was fixed on, and this was 
reduced to $25 a ton about the time of the 
collapse of the steel billet and beam pools, 
the first of the current year. Inasmuch as 
steel billets fell from about $20 to $15 a 
ton when that pool broke, and Bessemer 
pig iron from $15 to $10 per ton, much 
fault was found with the steel rail people 
for not making a corresponding reduction in 
price. The annual consumption of steel 
rails in the United States in a year of busi- 
ness prosperity is estimated at about 2,000,000 
tons, from which the effect of the depression 
on this industry may be inferred when it is 
stated that sales last year were about 800,000 
tons. The concession of the rail makers 
from $28 to $25 a ton is succeeded, appar- 
ently, by a drop to $16 or $17 per tonat 
Pittsburgh, and to about $18 or $19 at 
Chicago, about $9 a ton. It would seem — 
as if the air had cleared somewhat in the — 
steel industry. Demand for pig iron will — 




























have been ordered already. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The United States Rubber Company is reported 
preparing to close down temporarily three of their 
factories. 

Operations have been resumed in the Illinois Steel 
Company's rail mill at North Chicago. Eight 
hundred men have been given employment at Io 
per cent. reduction in wages. 

A national canning ‘and packing convention was 
held this week in Cincinnati. The Western Pack- 
ers’ Association, the Atlantic States Packers’ Asso- 
ciation and the Canners’ Machine Supply Associa- 
tion were represented. 

The Baltimore American says: ‘‘In Pennsyl- 
vania this week fully 20,000 men will be employed 
in the mills, which are starting up to catch their 
share of the good times. This is new work. The 
long idleness is over, and there is a beginning of 
better and brighter days.”’ 

At a meeting of hosiery and underwear manu- 
facturers held this week ‘in New York city ‘a per- 
manent association was formed with the purpose 
of looking after the knit goods trade of the United 
States. A. B. Valentine, of Burlington, Vt., was 
elected president.” 

A Tacoma dispatch says that the cargo mills of 
the northwest, including Washington and British 
Columbia, are to be brought under the control ofa 
new lumber combine, which is being formed for the 
purpose of controlling and extending the foreign 
lumber trade and the maintenance of uniform price 
lists and grades. 

Three hundred hands employed at Reiling, 
David & Schoen’s silk mill, in West Hoboken, 
struck last Saturday ‘‘ because the firm refused to 
restore 20 per cent. taken from their wages four 
months ago.” 

The Birmingham, Ala., Rolling Mill Company 
‘is about to add a steel plant to its present equip- 
ment in that city.” 

The annual convention of the Amalgamated 
Sheet Metal Workers’ Association was held this 
week in Cincinnati. 

A Biddeford, Me., dispatch says that there will 
be a reduction of 400,000 pounds in the product of 
the Pepperell and Laconia cotton mills between 
now and May. Fifty thousand spindles will be run 
one-third time. 

The Homestead Steel Works of the Carnegie 
Company will start up in full in all departments, 
giving employment to 4,000 men. The Westing- 
house Electric Works at East Pittsburgh will begin 
to operate in all departments on both day and 
night turns. The Westinghouse Machine Works 
and the air-brake works at Wilmerding will go on 
in full this week. The Edgar Thomson Steel 
Works has resumed in full in all departments. 
The Pittsburgh Wire Works at Braddock will re- 
sume in full in all departments this week. The 
rod and wire department will start to-day and the 
copper wire and nail departments to-morrow. 

The Chattanooga Tradesman says: ‘‘ The de- 
mand for iron and steel is slowly gaining, and a 
large proportion of the mills is fully employed. 
Prices have an upward tendency. The demand 
for southern iron shows considerable increase, and 
a much more hopeful feeling prevails.” 

The employees of the Lippincott lamp chimney 
factory, at Alexandria, Ind., have gone out on 
strike, and the plant has shut down. 

The American Tinplate Company, at Elwood, 
Ind., will resume operations in their four mills about 


February 18. Employment will be given to 200 


men, and the force will be rapidly increased as 
circumstances warrant. 

After an idleness of eight monihs the Westerly 
woolen mills, of Westerly, R. I., have resumed. 


Commercial. 


M. H. De Young, editor of the San Francisco 
Chronicle, who has just returned from Europe, 
‘‘complains that the United States has taken no 
steps for securing representation at the World's 
Fair in Paris in 1900. He says that Russia, Ger- 
many, England and other nations are rushing in 
and securing the best places, and that we will have 
to content ourselves with the back seats if we don’t 
wake up.” 

The Hon. William Woodville Rockhill, Assistant 
Secretary of State, has an article in the February 
number of the /orwm reviewing the steps that 
have been taken toward reforming our consular 
system, and pointing out many evils yet to be rem- 
edied before the service can reach its highest 
efficiency. 

The Secretary of Agriculture has issued regula- 
tions concerning the transportation of cattle, in ac- 
cordance with an act of Congress contained in the 
last Agricultural Appropriation bill, The regula- 
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tions are directed against what is known as the 
‘southern fever,’’ and are made applicable to the 
states of Arkansas, North Carolina, Virginia, 
Texas and Oklahoma Territory. 

United States Consul Parker at Birmingham, 
England, has supplied the State Department in- 
formation that ‘‘ British ironmakers are disquieted 
over the receipt at Birmingham of large consign- 
ments of American pig iron at fully 10 shillings 
under the English minimum price. British iron 
men generally ascribe this phenomenal movement 
to the trade depression in the United States, which 
causes forced sales abroad, but others point to the 
steady continuance of the American shipments as 
evidence that they must be made at a profit, and 
hold that superior natural advantages and im- 
proved processes of manufacture have turned the 
scale. 

The Wool Exchange of New York city was in- 
corporated at Albany, February ro, with a capital 
ot $1,000,000 in $100 shares. The Wool Exchange 
room at New York has been furnished with seats, a 
rostrum and other facilities, and it is announced 
that sales of wool will begin next week. The offi- 
cers of the Exchange are: Allan Macnaughtan, 
president; Charles Fletcher, of Providence, 'R. I., 
vice-president ; Charles H. Roberts, treasurer and 
secretary. The board of governors includes Wil- 
liam L. Strong, mayor of New York; James Mac- 
naughtan, president of the Tradesmen’s National 
Bank of New York; A. J. Newton, Titus Sheard, 
C. B. Mitchell, of Wilmerding, Morris & Mitchell; 
Allan Macnaughtan and Charles Fletcher. The 
purposes of the Exchange are to create in the city 
of New York a center for dealing in wool. 


Financial. 

A block of Richmond & Danville Railroad con- 
solidated 6s was sold to London on Tuesday. The 
amount was about $200,000, and the price about 
126. The bonds are an underlying and undisturbed 
issue of the Southern Railway. 

Following the purchase of the control of the New 
York city Second Avenue Railroad Company by 
William C. Whitney and his associates, W. C. 
Whitney, Thomas F. Ryan and J. D. Crimmins 
have been elected directors of the company. 

The National Linseed Oil Company will issue 
$1,500,co0 first mortgage bonds—mortgage a first 
lien on principal factories of the company; bonds 
to draw 6 per cent. 

The directors of the New York city Third Avenue 
Railroad have declared a quarterly dividend of 2% 
per cent., payable February 26. The dividend rate 
had been 2% per cent. since August, 1895. 

At the annual meeting of the stockholders of the 
New York city Sixth Avenue Railroad Company 
the old board of directors was reélected except that 
Frederick Cromwell, of the Mutual Life Insurance 
Company, was chosen to succeed G. N. Curtis, 
deceased. 

The directors of the Canadian Pacific Railway 
Company have declared semi-annual dividends of 
I per cent. on the common and 2 per cent. on the 
preferred stock, payable April rz. ‘‘ Contrary to the 
usual custom, it is expected that the Canadian 
Pacific will this year make no report in advance of 
the complete one presented to the annual meeting 
of the stockholders.” 

The New York correspondent of the Philadelphia 
Ledger writes: ‘‘The regular dividend of $5 a 
share and the extra dividend of $10 a share which 
the Calumet & Hecla Company will pay February 
ro will aggregate $1,500,000. This is the largest 
amount ever paid by this great copper company at 
one time. Its capital is $2,500,coo, so that to- 
morrow’s payment is at the rate of 60 per cent. It 
bas paid since its organization $45,000,000 to its 
stockholders. The market price of the stock is 
$355 ashare. It has advanced 35 points this year. 
On the market price of the stock to-morrow'’s divi- 
dend amounts to a trifle over 4 percent. Copper 
has advanced one-half cent since January 1, and is 
now two cents higber than it was a year ago." 

The following securities were sold at auction this 


week at New York: 
30 Shares Import. & Trad. Nat. Bank, $100 each 531@534 











25 Shares Tradesinen’s National Bank, $40 each. . 85 
10 Shares The Crystal Water Co. of Edgewater, 
$r00 each. 22. ones ee we reece cetera sseesscs 6% 
1 Share Chemical National Bank 5 4,250 
5 Shares Corn Exchange Bank .....-..-... 294% 
10 Shares National Shoe and Leather Bank - 91% 
20 Shares Mount Morris Bank .. ...--.-------.- 100 
zo Shares Importers’ and Traders’ National Bank. 532 
25 Shares Empire City Fire Insurance Co 95% 
175 Shares New York Biscuit Co ... -..-.-- 41% 
100 Shares West Side Construction Co meh aneiae 15 
4oo Shares Washington Water Power Co. of Spokane 25 


The Illinois Steel Company has borrowed $1,500,- 
ooo from the United States Trust Company. The 
loan is for six months, and the collateral is 36,000 
shares of the stock of the Connellsville Coke Com- 
pany, which is controlled by the steel company. It 
is the intention to pay off the loan at maturity with 
a part of the proceeds of the sale of $3,500,000 de- 


benture bonds. The rest of the money will be used 
for other purposes. ' 

The holders of the sinking fund 8 per cent. bonds 
of the Union Pacific Railway have voted to accept 
the terms offered to them under the reorganization 
plan. They will receive 75 per cent. in new 4 per 
cent. bonds and foo per cent. in new preferred 
stock. 

The Adams Express Company has declared a 
quarterly dividend of 2 per cent., payable March 1 


Railroads. 


The following railroads report gross and net 
earnings for December, 1896 and 1295: 


—Gross earnings— —-Net earnines-— 











1896, 1895. 1896. 1895. 

AlabamaGt. South. $164,799 $79,377 $80,383 $75,042 
Allegheny Valley . 199,326 213,445 72.673 42,894 
Atch., T.& San. Fe. 2,852%c10 = 2,766,078 850,713 814,808 
Atlantic & Pacific . 303,585 309,449 80,709 42,851 
Bangor& Aroostook 60,890 45,422 *2,175 
Bufl., Roch, & Pitts. 255,385 254,600 90,528 
Canadian Pacific ~. 1,925,871 1,924,616 874,465 
Central of Georgia. 555,726 574,246 272,859 
Chesapeake & Ohio 1,018,818 929,617 365,343 304,679 
Chic., Bur.& Q’y = 2,955,052 2,921,400 1,339,845 1,274,046 
Chic., Mil. & St. P. 2,570,877 2,764,682 1,241,008 1,236,859 
Chic. & E. Illinois. 389,006 365,457 188,978 1539434 
Chicago & North.. 2,393,428 2,622,058 793,32 855,650 
Choc., Okla. & Gulf 145,300 105,966 54,028 18,129 
Cleve., Can.&South 52,748 54,848 12,280 11,842 
Cleve., C.,C.& St.L. 1,204,449 1,159,204 343,608 209,300 
Denver & RioG... 567,565 622,702 215,879 281,253 
Brie. lon col 5 Sess 2635012 - 225045435, 505,177 579,171 
Gadsden & Atalla . 866 945 394 488 
Gemrlaln Sone exaee 148,757 157,759 353797 51,939 
GeorgiaSouth.&F. 76,239 79,260 27,904 37,967 
Georgia & Alabama 86,539 49,483 24,830 16,331 
lowa Central...... 131,344 160,260 43,416 62,377 
Jack., T. & K. W.. 26,407 28,687 158 16 
Louisville & Nash. 1,854,971 157579°56 671,956 662,639 
Mexican Central... 1,015,920 901,594 312,490 411,796 
Minneap. & St.J... 164,424 149.449 74,935 635754 
Mobile & Ohio.... 368,281 371,859 178,846 174,149 
Nash., Chat.& St.L. 433,899 458,290 166,543 177152 
Nelson & Ft. Shep. 9,089 4,302 4,715 1,085 
N.Y., Ont. & West. 278,715 290,211 72,540 74574 
N. Y., Sus. & West. 203,805 195,697 97,059 89.3904 
Norfolk & Western 984,021 880,254 314,727 293,988 
Northern Central.. 520,119 559,174 125,289 1455433 
Penn. (E. of Pitts.). 5,192,304 5,639,604 1,638,197 1,699,697 
Peoria & Eastern... 150,52t 151,057 47,528 39,292 
Phila., R.& N. E.. 55,126 62,598 17,322 17,346 
Phila. & Reading... 1,777.445 1,893,608 854,639 835,582 
Pitts., C.,C. & St. L. 1,147,486 1,367,965 285,255 338,437 
Pitts.,Lisb.& West. 4,308 31860 2,252 1,393 
Pitts.,Young.& Ash 72,120 103,899 * 4,940 37,294 
Rio Grande South'n. 32,303 46,656 15,404 25,149 
Rio Grande West'n 2:3,400 184,936 69,705 71,553 
San Ant. & Aran. P. 218,273 177759 75,652 57953 
San Fran. & N.P . 51,152 52,624 13,406 5703 
Southern Railway. 1,699,790 —-1,336,*70 583,283 638,602 
Spok.Falls& North. 43,208 27,193 27,838 16,744 
St. Louis Southw'n. 527,976 510,c26 187,569 156,387 
St. L., Iron Mt. & S. 1,142,000 1,063,009 465,c00 350,000 
St. Louis & San F.  49£,470 502,012 198,685 204,780 
Summit Branch ... 168,583 160,181 6,573 45,055 
Tol. & Ohio Cent . 169,199 160,300 41,907 515444 
Wrabasihe cc cise o<s 965,274 1,070,155 291,679 289,082 
W.Jersey&Seas'ore 152,817 145,539 8,452 * 38,769 
West N. Y.& Penn 226,186 251,535 62,669 66,835, 
W. Va.Cent. & Pitts 92,547 g6,100 32,942 32,469 
Wrights. & Tenn... 8,289 7520 4,450 3,195 

Totals, 56 roads..41,040,7=9 41,965,780 14,504,746 14,319,537 


The following roads report gross and net earn- 
ings for the years 1896 and 1895: 


——Grossearnings-— —-Net earninss— 








1896. 1895. 1896. 189s. 

Alabama Gt. South. 1,531,546 1,651,234 459,990 542,690 
Allegheny Valley... 2,241,614 2,569,083 632,510 999,428 
Atch., Tup. & S. Fe. 29,777,408 28,862,138 8,420,444 5,844,654 
Atlantic & Pacific 3,216,064 3,271,457 693,597 303,53! 
Bangor & Aroostook 719,718 721.822 2575937 220,262 
Bost.,Rev.B.& Lynn 241,653 267,156 49,752 88,331 
Boston & Albany... 9,112,211 9,261,988 2,984,259 3,220,468 
Boston & Maine... 19,897,130 20,280,208 5,876,821 5,770,326 
Buff., Roch. & Pitts. 3,337,786 3,053,142 1,089,403 830,636 
Canadian Pacific.... 20,681,598 18,941,037 8,107,582 7,48c,951 
Central R.R. of N.J. 13,117,350 13,568,023 4,798,782 5,272,969 
Chesapeake & Ohio. 10,375,193 9,798,324 3,402,627 3,156,550 
Chic., Bur. & Quincy 34,176,456 33,658,270 13,040,656 12,663,766 
Chic., Mil. & St.Paul 31,352,383 30,608,0co 11,887,299 12,8€0,148 
Chic.,St.P.,Minn.&O 8,156,192 7,508,764 3,019,159 2,672,112 
Chic. & Northwest.. 32,177,153 31,558,629 10,950,228 11,804,827 
Central of Georgia. 5,220,730 5,140,921 1,730,508 1,378,622 
Cleve.,Can.& South. 704,079 677,243 137,950 146,767 
Cleve.,Cin.,C.&St.L. 13,011,463 13,976,705 3,131,658 3,551,648 
Peoria & Eastern. 1,703,544 1,971,159 376,853 503,200 
Del., Lack, & West. 44,206,352 44,201,999 6,730,979 6,760,900 
Delaware & Hudson 18,546,443 18,819,618 4,852,644 5,442,886 
Deny. & Rio Grande 7,238,379 7,291,579 2,901,952 3,159,405 
BriG; sciclewicevete sm 31,099,069 30,679,830 8,319,519 7,668,870 
Fall Brook. 5 669,076 700,397 2725941 3255359 
Fitchburg. 's2--s<ee6 7:338,606 7,429,952 2,166,547 2,188,816 
Gads. & Attalla Un'’n 10,604 9»327 5,004 5493 
Georgia ....-.. «e.- 1,558,788 1,357,769 451,447 338,200 
Georgia South.& Fla 881,855 830,381 228,794 2775349 
Georgia & Alabama 868,423 493,414 269,751 79,019 
Huntingdon&B,.Top 583,362 648,004 299,212 352,021 
Iowa Central....... 1,718,074 1,679,702 579729 611,987 
Jack., Tampa&K.W. 308,683 387,469 6,184 29,791 
Lake Sh. & Mich. So 20,205,932 21,016,034 6,382,338 6,447,815 
Lehigh Valley] .--. 19,514,660 18,564,454 4,931,002 4,536,001 
Louisville & Nashv. 20,263,546 19,809,199 6,532,316 6,776,025 
Mexican Central ... 10,208,020 9,495,866 2,463,747 3,896,475 
Mich.Cent.& Can.So 13,818,000 13,651,419 3,463,000 3,468,188 
Minn. & St. Louis . 1,994,427 1,964,572 806,732 836,023 
Mobile & Ohio....- 3»716,839 3,492,326 1,258,337 1,239,615 
Nash..Chatt.& St.LL. 5,004,913 4,871,863 1,836,804 1,960,989 
Newb'rgh,D.&Conn. —138,368 167,059 15,629 28,086 
New York Central.. 44,075,028 44,338,887 14,314,530 13,833,c 02 
N.Y., N. H. & Hart. 29,493,550 29,651,743 9,345,745 8,941,150 
N.Y., Ont. & West’n 2,858,813 3,726,183 1,120,250 1,063,451 
N.Y.,Phila.&Norfolk 945,833 912,534 200,23 201,914 
N. Y., Sus. & West. 2,271,567 2,264,018 1,005,427 875,710 
Norfolk & Western. 11,081,866 6,662,087 2,381,650 2,138,451 
Nortkern Central... 6,286,602 6,506,028 1,643,497 1,907,509 
Ore. Improvmentt. 3,221,62t 3,258,503 375,384 44,030 
Penn. (E. of Pitts.).. 62,096,577 64,527,177 18,203,568 20,116,522 
Penn. (W.of Pitts.) 47,982,474 51.543,174 14,828,641 16,857,541 
Pitts.,C.,C.& St.L. 14,304,934 15,483,373 3»724,180 4,234,827 
Pitts., Young.&Ash 1,388,208 1,730,702 439,986 717,952 
Phila., Read.& N. E. 687,418 768,963 192,605 201,690 
Phila., Wil. & Balt}. 9,047,131 9,142,532  2+353,123 2,615,642 
Pitts. & Lake Erie . 4,501,421 4,704,856 1,384,781 1,314,759 
Rio GrandeSouthern 448,073 453,949 188,600 234,928 
Rio Grande Western 2,402,842 2,393,420 823,791 922,623 
San Ant.& Aran.Pass 2,117,290 1,971,828 695,322 555.645 
San Fran. & Nor.Pac 744,692 811,704 228,457 251,727 
Southern Railway .. 18,595,636 18,818,558 5,425,625 5,448,810 
Spok.Falls & North. 4395759 281,442 255,431 161,829 
St.Louis &San Fran. 6,099,408  6,°05,942 2,466,948 2,385,555 
Summit Branch (2).. 1,849,103 1,919,638 *60,140 20,453 
Syr., Gen.& Corning 682,690 701,397 209,163 242,212 
Tol. & Ohio Central 1,797,6ct 1,843,447 490,075 543,945 
Wabash 3.25. tos =% 11,963,904 12,650,904 3,338,307 3,488,920 
West N.Y. & Penn. 3,036,651 39312,977 1,061,484 679,493 
Wrightsv.& Tennille 92,963 85,727 42,292 23,856 























Totals, 70 roads .. 726,950,409 729,003,858 220,026,742 222,132,597 
* Deficit, + Year ending November 30. } Year ending Octo- 
ber 31. 














There is a hitch in the settlement of the Ohio soft- 
coal war. The Ohio Central?Fuel Company, 
operating on the line of the Toleda & Ohio Central 
Railroad Company, has refused to accept the per- 
centage of output allotted to it. 

By authority of the board of managers of the 
Joint Traffic Association, the Chicago committee, 
composed of all eastern roads having Chicago 
terminals, have given notice of new rates on wool, 
the schedule including all important cities of the 
east. ‘‘ The new tariff almost cuts the old one in 
two.” 

The annual meeting of the stockholders of the 
Philadelphia & Erie Railroad Company was held 
this week in the general offices of the Pennsylvania 
Rail-oad Company. The report of President Short- 
ridge for the year 1896 showed net earnings of 
$1,282,977, an increase over the previous year of 
$45,26r. 

East-bound all-rail shipments of dead freight from 
Chicago last week were 80,645 tons, against 80,078 
for the same week in 1896, 61,532 in 1895, and 
47,539 in 1894. The record of preceding weeks this 
season compares as follows: 69,539 tons for the 
week ending January 31; 71,497 tons for the week 
ending January 23 ; 67,130 tons for the week ending 
January 16; 71,607 tons for the week ending 
January 9. Of last week’s shipments the Fort 
Wayne carried 20,125 tons; the Michigan Central, 
9,044; Wabash, 6,173; Lake Shore, 7,518; Pan 
Handle, 10,635; Baltimore & Ohio, 3,258 ; Grand 
Trunk, 7,075; Nickel Plate, 6,336; Erie, 7,549; 
Big Four, 2,932. 

The National Association of Railway Agents, 
comprising freight and ticket agents, cashiers, 
chief clerks, traveling freight and passenger agents, 
solicitors and contractors, met at Youngstown, Ohio, 
this week to perfect a permanent organization and 
elect officers. ‘* The objects of the organization 
are the advancement of social relations, education 
of members upon topics pertaining to their work, 
and to discourage strikes and labor troubles." 

The Northern Pacific Railroad Company, in pur- 
suance of the policy adopted in connection with the 
reorganization, has arranged for an annual exami- 
nation of the accounts of the company by outside 
accountants. This is done for the protection 
and information of the voting trustees and the 
directors, as well as for the benefit of the security- 
holders. 

At the regular meeting of the board of directors 
of the Pennsylvania Railroad, held in Philadelphia, 
Pa., on Wednesday, a number of important changes 
were made in the official staff, the action being due 
primarily to the death of President Roberts. The 
changes are: Captain John P. Green,. promoted 
from second vice-president to first vice-president ; 
Charles E. Pugh, promoted from third vice-presi- 
dent to second vice-president ; Sutherland M. Pre- 
vost, the general manager, made third vice-presi- 
dent; Joseph B. Hutchinson, general superintendent 
of transportation, made general manager; William 
H. Joyce, general freight agent, promoted to 
freight traffic manager (the office being created for 
him); Samuel Rea, assistant, to the president, made 
first assistant to the president, and E. T. Postle- 
thwaite and William A. Patton, made assistants to 
the president. 

Foreign. 


A St. Petersburg dispatch to the London 7%mes 
says that a panic occurred on the Bourse Feb- 
ruary 9. ‘‘ The general collapse was due, it is as- 
serted, to rumors of war troubles in Crete and at 
Constantinople, and to the spread of the bubonic 
plague. Petroleum shares fell especially low be- 
cause of fears that the plague will reach the Cau- 
casus regions.” 

An Ottawa dispatch, February 6, says: ‘‘ Mr. 
Alexander Begg, who some time ago secured a 
loan of $750,000 from the British government to 
promote the settlement of crofters on the Pacific 
coast with the object of developing the British 
Columbia deep-sea fisheries, is here to urge goy- 
ernment aid toward railway extension into the 
Yukon country from the Pacific coast. By the prce- 
posed route communication would be established 
entirely through British territory.” 

Mr. Frank May, formerly chief cashier, and 
practically manager, of the Bank of England until 
he resigned in 1893, is dead. 

« Around the World in Eighty Days,’ the dream 
of aromancer only a few years ago, is-to shortly 
become around the world in thirty days. The 
itinerary via the Trans-siberian route is expected 
to be as follows: New York ito Bremen, seven 
days; Bremen to St. Petersburg, one and one-half 
days; St. Petersburg to Vladivostok, eight and 
one-half days; Vladivostok to San Francisco, nine 
days; San Francisco to New York, four days; 
total, thirty days. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Creditor—-Attachment—Assignment. 

According to the decision of the Supreme Court 
of Indiana in the recent case of Combs vs. New 
Albany Rail Mill, a creditor who has attached 
property in another state belonging to a debtor 
who has made an assignment in Indiana is not 
entitled to have his claim allowed against the 
assignee of such debtor until the foreign attachment 
proceedings have been fully determined. 





Municipality—Ordinance—Nuisance. 

The Supreme Court of Indiana held, in the recent 
case of The City of Evansville vs. Miller, that a city 
ordinance declaring that any building or other 
structure partially destroyed by fire or other cause, 
and suffered to remain in such condition after 
notice to the owner, shall constitute a nuisance, is 
invalid ; that, while a municipal corporation has 
power to declare what shall constitute a nuisance, 
it may not declare that to be one which, in fact, is 
not; that, unless a thing has some element which 
the law recognizes as an attribute of a nuisance, 
the mere declaration of the common council will 
not make it one, and that this is particularly true 
as to what is in existence at the time the ordinance 
is passed, 





Partnership— Insolvency— Debts—Assets. 

The Supreme Court of Indiana held, in the re- 
cent case of O'Toole et al. vs. Howery, that the 
fact that an insolvent partner has sold some of the 
partnership property to an insolvent purchaser, and 
that there are not partnership assets sufficient to 
pay the partnership debts is not sufficient reason 
for granting an injunction at the application of an- 
other partner who is solvent, forbidding such pur- 
chaser to take possession of the property; that an 
insolvent person is not necessarily guilty of wrong- 
doing in buying property, if he buys of one having 
the right to sell and pays forit, and that a partner 
in an insolvent firm may sell its property if he 
properly applies the proceeds. 





Note—Surrender—Renewal—Usury. 

The Kentucky Court of Appeals held, in the 
recent case of Wilson vs. Donaldson, that in an 
action upon a note that had been surrendered for 
a renewal note, which turned out to be a forgery as 
to defendant, the plaintiff having alleged, as it was 
necessary for him to do, that he believed in good 
faith when he accepted the new note that defendant 
had signed it, the defendant having by a denial put 
in issue this allegation, it was not improper to 
strike from the answer an affirmative allegation to 
the effect that plaintiff knew at the time he accepted 
the new note that defendant had not signed it, and 
that the fact that the renewal note embraced 
usurious interest did not affect defendant's liability 
on the original note. 





Sale of Goods—Price—Quality. 

The Kentucky Court of Appeals held, in the 
recent case of Nelson et al. vs. Overman et al., 
that where the buyers of four carioads of hemp 
opened all the bales of three carloads and used a 
small portion of each bale, they must be regarded 
as having accepted all the carloads thus opened, 
and cannot defend an action for the purchase price 
thereof upon the ground that the quality of the 
hemp was inferior to that called for in the contract; 
that if the bales were ‘‘nested,”’ as contended by 
the consignees, the inspection of a single bale, or 
at least of a few of them, would have disclosed the 
fraud, and it was incumbent on the buyers to at 
once reject the lot if their intention was not to 
accept, and that upon an issue as to the quality of 
the fourth carload, of which there was no accept- 
ance, the exhibition to the jury of samples of hemp 
other than that in controversy was not improper. 





Railroad—Taxation—Tennessee Law. 

The cases of Munford vs. Rice et al. and Ken- 
nedy et al. vs. Montgomery County et al., recently 
decided by the Supreme Court of Tennessee, arose 
upon bills and petitions to enjoin the levy of a rail- 
road tax in Montgomery county for 1894. Com- 
plainanis claimed that there had been sufficient tax 
levied to pay the railroad debt and that it was being 
subsequently diverted to other county purposes, 
and the object was to enjoin the collection of the 
tax and the continued diversion of railroad funds 
to other purposes. The court held that the act of 
1893 was unconstitutional; that the county judge 
had no power to divert railroad taxes to ordinary 
county purposes; that the levy of railroad taxes for 
1894 was unauthorized and illegal; that the people 
have a right to know what they are being taxed for, 
and to have taxes applied to the purposes for which 
they were levied. The court, however, held that 
the bill came too late, as nearly all of the taxes had 








been paid, but that the complainants had the right 
to prevent any further diversion of the railroad 
fund to any other purposes than the railroad debt, 
and that to that extent the bill should have been 
sustained. 





Railway Company—Liability—Passenger. 
In a case recently decided by the Supreme Court 
of Missouri (Taylor vs. Wabash Railway Com- 
pany), it appeared that the plaintiff suffered a 
severe illness, and impairment of his ability to 
work, as a direct consequence of a cold which he 
contracted while a passenger in defendant's railway 
car. ‘There was evidence to the effect that the car 
was very cold; that plaintiff notified the trainmen 
of his suffering, and repeatedly requested them to 
makea fire; that there were stoves in the car, and 
defendant could easily have supplied the needed 
beat. The court held that the merits of plaintiff's 
case should have been submitted to the jury, andthat 
it was a question for the jury whether plaintiff was 
chargeable with contributory negligence because he 
did not leave the car at some station, made no 
effort to procure additional wraps from his trunk in 
the baggage car, took off his overcoat at one time 
to give his wife the benefit of its warmth, and wore 
clothing inadequate to meet the demands of the 
climate and season. The court quoted from a 
recent text writer the following statement of princi- 
ple: ‘‘ The duty of the carrier extends not only to 
the furnishing of sa‘e vehicles, but also to the sup- 
plying them with such accommodations as are rea- 
sonably necessary for the welfare and comfort of 
his passenger. This duty would undoubtedly in- 
clude the supplying them with seats, if a day car or 
vehicle ; with proper berths, if a sleeping car; with 
warmth in cold weather; with light at night,” etc. 





Telephone Rights—Territory—Contract. 

In the recent case of The New York & New 
Jersey Telephone Company vs. Metropolitan Tele- 
phone & Telegraph Company, recently decided by. 
the New York Court of Appeals and reported in 
the New York Law Yournal, it appeared that the 
plaintiff obtained from the defendant the exclusive 
use of its telephone rights for a term of years in a 
certain territory described in the license contract. 
The defendant's predecessor had previously li- 
censed to a third company a part of the same ter- 
ritory included in the plaintiff's contract. The con- 
tract with the third company contained an uncertain 
provision for the renewal of its term, which, if 
enforced, would conflict with the plaintiff's term. 
In view of this fact there was inserted in the plain- 
tiff’s contract a provision making it, in part, con- 
ditional upon the enforceability of the renewal 
clause in the contract with the third company. 
This clause was as follows: ‘If at the expiration 
of the above period of five years the party of the 
first part shall not desire to conduct the business 
of telephonic district exchange directly with said 
district of the party of the second part, or of merg- 
ing said district into some other district, but shall, 
on the contrary, desire to have such business con- 
ducted for it, then and in such case the party of 
the second part shall have the first right of acquir- 
ing the license or agency to conduct such business, 
at such rate or rental and upon such terms as may 
then be fixed and determined by said party of the 
first part."’ The third company, whose contract 
contained this provision, sought, by an action in 
the courts of New Jersey against this plaintiff and 
defendant, to compel an extension of its contract 
for five years, and to restrain them from entering 
its district at the end of its original term; but the 
relief sought was denied upon the ground that the 
provision above quoted was too indefinite and in- 
complete to entitle it to the relief sought. The 
plaintiff in that action, however, subsequently 
amended its bill by alleging an oral agreement 
with the defendant for a renewal of its term, and, 
upon proof thereof, the relief sought was granted. 
The plaintiff herein had no knowledge of the oral 
agreement entitling that company to an extension 
of its term when it obtained its license from the 
defendant. In an action by this plaintiff to recover 
of the defendant damages resulting from a loss of 
the territory by reason of the renewal of the third 
company’s term of occupation, the court held that 
the plaintiff was entiuled to recover ; that the decision 
of the New Jersey court denying a renewal of the 
term, based upon the provision of the written con- 
tract, was res adjudicata as to the parties to this 
action; that the subsequent oral agreement, not 
disclosed to this plaintiff at the time of its contract 
with the defendant, was not binding upon it, nor 
was the adjudication based upon that agreement, 
and that if the question were now open for review, the 
court would be compelled to hold that the renewal 
clause in the contract with the third company was 
too indefinite and incomplete to authorize the 
licensee to enforce a renewal of its term. 

















BUSINESS NOTES. 


Revival in Iron and Steel. 

A Pittsburgh dispatch, February 8, says: ‘“‘“A 
revival in the iron and steel business is reported 
here. Prices of steel billets are about 25c. higher 
than last week and orders at last week’s figures 
were refused. Pig iron prices are also advancing 
slightly. The Homestead Steel Works, Edgar 
Thomson Blast Furnaces & Steel Works and 
Duquesne Steel Works resumed in full in all de- 
partments last evening. The Westinghouse Elec- 
tric Works resumed in full to-day on double time. 
It had been operating on half time.” 





The Prospect for Exports of Paper. 

The Northeastern Lumberman says: ‘' There is 
undoubtedly great expansion in the near future to 
be expected in the sale of American paper in 
foreign markets. With the present range of low 
prices in this country it cannot be possible that 
foreign manufacturers of paper can produce the 
article as low as it is being sold in this country 
to-day, hence the natural outlet for much of the 
surplus will be in foreign markets. We look to see 
a large trade in American news paper in British 
markets, as well asin Australian and South Ameri- 
can markets,” 


Print Cloths Stocks Sold. 

A Fall River, Mass., dispatch, February 8, says: 
‘““M. C. D. Borden, owner of the Iron Works Mills 
and the American Print Works, has purchased of 
the local manufacturers the entire stock on hand of 
the regular goods amounting to 750,0co pieces at 
29/;gc., the present market quotation. Of this stock 
he took 500,000 pieces for immediate delivery, and 
250,000 pieces subject to order.’’ The New York 
Fournal of Commerce adds: ‘‘It may be contended 
that this sale means no more than change of 
ownership of the goods, and that they are still in 
existence. That is true, but they go into hands 
well able to take care of them. 





Japan’s High Wages. 

Fear on the part of American workmen of the 
competition of Japanese cheap labor is likely to 
cease. Wages in Japan have increased extraor- 
dinarily since the Chino-Japanese war. United 
States Consul Connelley at Hiogo has supplied the 
State Department with tables showing the wages 


of various classes of labor, more or less skilled, for 


1895 and 1896. Agricultural wages have increased 
in the last year from .Io yen to .25 yen a day; 
weavers, from .15 to .35 yen; tailors, from .60 to 
I.20 yen; papermakers, from .18 to .4o yen; fisher- 
men, from .20 to .40 yen; blacksmiths, from .45 to 
.85 yen. ‘The great activity in the cotton-spinning 
industry has led to a demand for labor in excess of 
the supply. One great mill raised wages and thus 
enticed laborers from its competitors. The other 
one retaliated by a boycott against the offending 
mill and then sought forcibly to prevent the deser- 
tion of their operatives. Consul Connelley gives 
American manufacturers the best methods of prop- 
erly exhibiting their goods at the Osaka Commer- 
cial Museum and the advisability of making such 
exhibits. He warns Americans that all labor-saving 
machinery and notions should be patented in Japan 
before exhibition. 


Some Declines in Metal Prices. 

The Statistical Abstract of the United States, pre- 
pared under the direction of the Secretary of the 
Treasury, and just issued by that authority, has 
among its many tabulated statements the following 
in regard to the decline in prices of domestic iron. 
The figures cover each calendar year from 1850 to 
1895. The quotations on No. 1 anthracite foundry 
pig iron at Philadelphia in 1850 were $20.88; in 
1864, $59 25; in 1887, $20.92, and in 1895, $13 10. 
Bar iron, best rolled, at Philadelphia in 1850 was 
quoted at $59.54; in 1864 at $146.46; in 1882, 
$61.41; in 1892, $41.89, and in 1895, $30.02. Iron 
rails, standard sections, at mills in Pennsylvania in 
the year 1850 were quoted at $47.88, in 1864 at 
$126, in 1873 at $76.67, and in 1882 at $45.50. 
Steel rails were not made in commercial quantities 
before the year 1867, and at that date at mills in 
Pennsylvania were quoted at $166. In 1873 they 
had dropped to $120, in 1879 to $48.25, in 1880 
they made a jump to $67.50, in 1889 they had 
declined to $29.25, and in 1895 to $24.33. ‘The 
base prices of wire nails per keg of 100 pounds 
from factory, f. 0, b. Chicago, in 1887 were $3.15, 
in 1892 they had fallen to $1.49, and in 1895 had 
risen to $1.69. The ups and downs of these values 
are to be traced to various causes. It is, however, 
noticeable that the downward trend has been more 
steady and less erratic. Prices may be forced by 
temporary or simply artificial pressure, but in the 
Jong run, and as an absolute and unavoidable cer- 
tainty, as production is crowded beyond normal 





consumption, and the efficiency of output surpasses 
the activity of demand, with competition urged by 
the spur and unchecked by a bridle, that values 
decline as surplus production increases, In the 
course of events, and in the working out of eco- 
nomic laws, the forcing up on one side of the hill 
compels a pushing down on the other.” 


January Petroleum Development, 

The Oil, Paint and Drug Reporter says: ‘‘ The 
summing up of operations in the various petroleum 
fields during the month of January presents some 
interesting features. In the fields producing what 
is commonly designated as Pennsylvania crude, 
including those located in this state, Pennsylvania, 
West Virginia and a part of Ohio, the amount of 
new work under way has fallen off greatly, due to 
the lower prices realized for the product, and to 
the severity of the weather, which has, in some 
sections, made development work practically impos- 
sible. The new production also shows a large fall- 
ing off, and, compared with the progress made in 
other sections, Pennsylvania has suffered in im- 
portance. As the old fields are pretty thoroughly 
exploited, and the average production of its new 
wells continue small, Pennsylvania may have to 
take a back seat, as Ohio, Indiana, Kentucky and 
other states are increasing in importance as pro- 
ducers of petroleum. Notwithstanding the severe 
weather, there were more wells completed in the 
Ohio fields during January than during December, 
and the new production shows an increase of over 
1,000 barrels. The total number of wells completed 
during January in the Pennsylvania, Ohio, New 
York, West Virginia and Indiana fields was 988, 
which shows the decrease to be 76 wells. The pro- 
duction of the January wells at the close of the 
month was 16,589 barrels, which is a decrease of 
2,327 barrels.” 


Labor-Saving Machinery. 

The great English technical journal, Engineering, 
London, pays a handsome tribute to machine tools 
made in the United States, saying: ‘‘It is not a 
reassuring thing for those who would see the engi- 
neering supremacy of this country maintained to 
notice how certain American firms have ranged 
ahead of us in the production of a light class of 
machine tools, of which bicycle making machines 
afford an example. At the present time, with the 
demand for bicycles still great, and new factories 
being started constantly, manufacturers have the 
greatest difficulty in obtaining the special plant. It 
is easy enough to purchase ordinary lathes, milling 
machinery, power mills, ete., but with these the 
bicycle maker cannot hope to produce his wares at 
anything like the same speed or at so low a cost as 
can those who are fortunate in possessing special 
labor saving and extremely accurate tools. No 
doubt a good many ingenious cycle making tools 
have been constructed in this country, but these 
have been largely designed by the cycle makers 
themselves—when they happen to have been me- 


chanics also—and have not been put upon the — 


market. Under these circumstances the American 
makers have stepped in, and are at the present time 


reaping a rich harvest in selling, pretty well at 


their own prices, special cyc'e making machinery 
of a nature which cannot be purchased from British 
manufacturers.” 





Abandonment of a Social Experiment. 
' The London Times says: 
insurance against want of employment have existed — 


for two or three years past in Switzerland, one — 


the laborer was compelled to insure. The Ameri-_ 


can consuls at Chemnitz and St. Gall have both re-. 


cently reported on the subject, and the former states _ 


that men whose work is steady and likely to con- 


tinue so complain bitterly that they are compelled to — 
support in idleness others whose labor is uncertain, _ 


but who, for that very reason, are better paid when 
they are at work. ‘It is not in the nature of things 


for such a system to succeed, even among so loyal, _ 


The effort — 
is not vain if it will teach the thoughtless how hard 3 : 


loving and gentlea folk as the Swiss. 


it is to make laws, or to institute any system that is _ 
to take the place of thrift and economy during the 
days when work is plentiful.’ Some time after this 


report the consul at St. Gall wrote that the experi- 


ment had been abandoned at the instance of 
the laborers themselves. He says they ‘found 
that a system which insured against loss of 
work resulted in the promotion of laziness and idle- 
ness. In fact, a knowledge of the existence of this 
system of insurance had drawn to St. Gall a con- 
siderable number of unemployed from other parts 
of Switzerland, with the object of obtaining sup- 
port at the expense of resident laborers.’ Hence 
the system disappears on and after June 30 next," 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1866 AND 1897. 
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22,347,000 eke 5,030 { base ey ely 13%4||Q. Apr. 33 |i xs2 | rg2 || 155 | xsx Chicago & Northwestern pref - re [seen aoe -- | 2 | -- |[f53, ]753_ )153 a8 bec Saba gil Nein || esl acetal | Be 
46,156,000 62,712,000]) 3,571 ||Feb. 1, '97 wIIQ. May. 5,726 74%%| 49%|| 7° 65%|| Chicago, Rock Island & Pacific... --|| 6744] 6744] 67%|| 67 | 6634) 67 67%4| 67%) 67%4|| 67%) 67 4 675 7% ae ces ead | 
21,403,293 840,800 seb , 2 = 868 49%| 30%|| 52%] 47 Chicago, St. P., Minneap. & Omaha--.... = a3 ne 55 = = -: -- -. 48%| 47%] 48 48 474) 4778]| ....| ... 
12,646,833 289s 11492 § Feb. 20, 97 3% ||F. & A. 20 135 u7 137 130 Gait Stick Mtakeon a Sais LO o = ate ne Zé - o9 Bae i a es 133 |t33 1133 Sng corte 
ened Aug. 15,'93 1% Cats 725 39%] x19l@]] 30 2614 eveland, Cincinnati, Chic. 5t. Louis..|| -- Sa aC 27 27 7 27% | 274 m\| 2 2644) 26%]| -- os => 8 Qe 
10,000,000 52,965,730] 1,686 § ]/y a “2, ‘a7|] xH|]Q. Oct]... |] 94. 73 || 73%| 73% Cleveland, Cin., Chic, & St.Louis pref... -- |. ]-2 W-- | -- f= |f-- fo fe fies fe fo fle fe pe ES: 
5,000,000 || -..------ Soo Octimias 9 1 seas 2 54% 6 oe oe eveland, Lorain eeling pref....-. || -- ae = as . - -- -- -: = +: *- -- -- -- ed pe 
8,000,000 Se dea | ae | (eee : a aoe iy 4% 2 yy I 4%|| Colorado Coal & Iron Development Co.com}| -- ze es a ae . -- -- -- are -: -: - - -- Es | es 
_ 1,000,000 6,000,000 tad May 15 93 1 200 344) x 27 24 Colorado Fuel & Iron common ._---...,. -- a= ne a ae =e -- -- - 25 25 2 - -- ee 
iyac,000 cy Ghar | a | eas » eh 350 6% a8 4%| 3%|| Col. & Hock. C. & I.Co.T.R. all inst. paid|| 4¥4| 436] 434l| 4%] 4 | 4 || --, ; a] 4.) 4 Pao oe | A ce 
£1,696,300 } 18,703;000 : Aug. 19.°85||  __ poe 3,215 20%| r2ie}| 18 7 Columbus, Hocking Valley & Toledo... ... 9%| 954] 934|| 1054] 9%] 10 104% ‘9% 9%4|| 934] 934] 9%] 934) 834) BHI] | 
( nee a9} a ite pyahteyi Se Tol epreE ee || oman ese mea lca fe sel eee i esseaiesapal3s slike lees aelhqes'I[ves hex ieee cai ses 
2,000,000 Jan. 2.'97, 2 Eero? iba 10 6t 3 40 35 Columbus, Hocking Valley Pp . = a re 
35,430,060 2,448,000] ____  ||Dec. 15, "96 2 Q. M. 1,699 168 is 150 1364%|| Consolidated Gas Company ..---....--..-.]| -- aS -- [114844 |148%|148%] 1147 % | 147 14/147 49||147  |14644/ 147 alee 147 |T47 aad|| Rew 
35,000,000 5,000,00C 795 ||Dec. 15, '96 13%4||Q. Sept. 7805 130 | x14%|] 122%} 1064@|| Delaware & Hudson Canal........ 108 $4] 10834] 108 4] |108 4 '107 44 | 108 M4] |108}g | 107 %% |1074%4]| 1084 ee 107%4 2074 1067 106% ci Be) 
26,200,000 3,067,000 195 ||Jan. 20,'97 1%|| Q. A. 2,850 166 | 138 158 15 Delaware, Lackawanna & Western 15244|15249|15244]] -- ze e+ [[85272/152% [152411153 |r5244}i52ke)|152'e/ 152 |t52%4]] 
Pp sepeng 43,136,0c0 bs Bae Seat 14 10 pa 1x%|| Denver & Rio Grande .---....---...----. Eres en AS Bice, Wer ese) Bea ee eg ee eG Sao) tae ee) 
23,650,000 ee r |ij. & J. 40 sr 3 43 42 Denver & Rio Grande pref. ....-...-...- 43 «| «43 43 i> =e me = ee a5 te as ey < a aS gsty 
12,000,000 23,000,000) ES sake fare 6 oy 3% 3% Duluth, South Shore & Atlantic common*.|| -- o aah oe) SH ae ae : SP oe os Ey A am es . 55 3 AS 
7,938,000 6,430,000 1% Q. 383 101%] -89 195%| 10134 Edison Electric Illuminating Co., N. Y..-..|] -- = ive 10434 |10434 | 104 34] |104 14 | 104 104% A -- | -- 047% 4A) 4” gee 
100,000,000 3 ae Dace 395 reel gail, eecc Nt wee cl WSs Gn Sees -cer aor ee- ar Pear pee -|] #5 | 5 | 15 |] 47] 1476] t476]] -- | -- | -- || 1456] 1456) 1456)| 2498) 1498) 1490)) 
30,000,000 175,000,060]| 2,908 2]} _....--- ay aces aes aryl 24 35%| 324|| Erie rst pref........ -- -: -- +: -- -- =: re = -- - . = =< as aes 
~ 16,000.000 } 5 wate dees eo eae ate 25 3 21 19 Brieiad pref nsec sc asu es By | ers ae ma ae “= = -- -- +- a 2 zs -- -- we yn 
6,342,000 TO,429,006}1 || Lccceace fs ee Ne 4B ° 30 30 Flint & Pere Marquette pref .- Sites a = ae =: || 2: -- =: as <s a el eter ae ese WS 
it arocce 8,750,000] _... |lAug. 1,'93 2 Q 7573 393 ea 36%| 324|| General Electric Co. common. -|| 3578] 3544] 3556|| 3534] 3478] 357%8]| 3548] 34%] 35 || 354] 35 | 35 35}4| 3494! 3476]| __- rs) 
25,000,000 15,900,000]| 4,495 ||Noy. . 2, '96 1% Q. 100 122 109 aaa 117 Great Northern PFCLS asses es are -- a <s 122 |t22 |122 Ca Pe ee +: -- - -* :: 53 | & 
§0,000,000 75»153,000/| 2,888 ||/Mar. 1, ‘97 2u||M. & &. 120 99 t2%,|| 96/2] 92 || TWinois Gentralee cae = Sie io= ooh (feet (essa ee 93% noe 93% so een Neer oe aoa ull | 
pees 13,200,000]/ _... ||July 4, ’96 ba Q 3,875 oe 30% ire 30% pies ee ees || 35 | 3444] 34%]| 344] 3340] 34 || 34 34 || 3434] 32/2| 33% tal ttle be cigad | a 
217,45) REECE | tl Peed | Wie oecar oe ae, oe tof! sly 4 ‘6 owa Central........- «|| ++ *- =. cai Mone -- -- -- -- = +s -s one 
6 9327937 5%0) |lApril xr, ’92 I bat Dy ae8 8 2849) 25 Iowa Central pref . al] =e oe Se -- | es Ee aes - oe -: - -- -- -- Saori 
fooine S22 : Blasi ae : ena 800 - nay 25 ar fanlede Garage, scutcastcuge~ sec wate s hed * s =3 2334] 2344] 23/4]! 23%] 23%] 23% Saye Pilea -- -- Been | Fe 
2,500,000 } cee oreatc. \WDecs #5096 tay%|lJ. & D. 50 86%] 68 Bl 7 Laclede Gas pref..._- ATES | cee eeenot inet Peco (ese ees ito icasc UN eas | Pree Taal [oes [lem alice io’ 
SE | Cee | ee | ees aS Se 255 224] r2%l\| 18%] 16 Lake Erie & Western..... Mileas Bs ae = :: - ne ES as $n = ae °- - -- 
42,840,000 } 94350,000 725 ; Feb. 15, *o7 1% Q. 296 75% 564 70%| 66%|| Lake Erie & Western pref ...... 67 67 67 68 68 68 Ae | oe 63 67 67 Se Nea, Lie 
49:466,5c0 43442,000]| 1,448 ||Feb. t, ‘97 3 ||F. & A. 1,190 156 13434|| 154'4| 151%|| Lake Shore & Michigan Southern . SUI ces Re ae ay ee | -- [[1544|15394)154%4 154 ea ag 54 534 a | 
12,000,000 15,549.702 360 ||Nov. 2, '96 x |]Q. Feb. 230 86 40%|| 56%] 4x Mong island sa nen aeees- =e ooe |} 48% 484 48% 43 ab ee oh sae ye) 48% 4874 48% So leebpad ete 
52,800,000 79:158,660|| 2,956 ||Aug. 1,93 2 cee 16,294 5556| 37%|| 5272] 4756|| Louisville & Nashville. ..-........ 504%] 5016] 5044|| 5046] 4936] 4934)| 5036] 4934] 50%6]| 5014] S078] 5036 5 ie 4974) ....| @ 
9,000,000 Betapetaod cep geo ace = es aa facata) 10% ye % 4|| Louisville, New Albany & Chicago .......|] -- ae aa Ss ‘= es a “= oS - Ea a AY ies) 
6,250,000 } Boat 5 Feb. 15,'94 rh Eos woes 25 y% -- tar Louisville, New Albany & Chicago pref._.|] -- «= -- Se es -- -- -* :- -- ap || We :: re ese oes 
30,000,000 39,101,000]| 36% |lJan. 2,’97 re Q. July. 5705 11343] 73\%|| 94 87 Manhattan Consolidated -|| 8956] 8936] 89%4|| 8974] 88%! 89 || 9074] 89%) 89%! 90 89% 90 pe Nekx ee sme a 
27,366,650 Feb. 15, °97 rY\|Q Jan. 1,456 114 79% || 119%] 106%4|| Metropolitan Traction* . aes <5 «+ |J108 [107 |107 ||10634]10634}10634||108 [10644 | 108 07 ; 7 eal 
18,738,000 Feb. 1,97 2 ||P. & A. 100 98 87 93%] 89%|| Michigan Central. .-.... ole 24 =e go | 90 | 90 -- = -- : -- -- -: -: 5 Ste} | te 
Roacoco See eeaae i i a te5 2134] 12 20 19 Minneapolis & St. Louis o- a -- -- -- -- -- +. -- é pales os i z cose] Z| 
2,500,000 10,000,000} 371 Jan. 1s, ‘97 cd | eee 60 83 54 80 77 Minneapolis & St. L. rst pref. 5 p.c. cum.|| -- «e -- +. -- -- -- -- -- 78%4| 78A4| 784]! -- - ----| tS 
4,900,000 Jan. 15,'97 Ts ee nace 534%] 30 48 4674|| Minneapolis & St.L.2d pref.5 p.c. non-cum.|| -- ch 3 ae -- 2s = +: = a - th - el 
Bptonese 1) coscooocll seas) cscs | <i =2- || ge || Saxe] “oxll 34%] fa¥6l| Miccoun, kansas @ Texas -- Wc | 2 | |) sbae| s5%5] s5ae] 255] a594] saad] saa] tas] s5a]] H34] 25%] S54] coc] 
gees } 67.228,000)| 5,672 j ey ee “oe 2,875 31% 6 “|! 31%| 28%9|| Missouri, Kansas & Texas pre. -|| 30%! 3034] 3034|| 304 335 3044|| 3074] 2936] 2934|| 2074] 2998] 297% 29% 2976 29% aS 
Veins ser Sas : . . 3 2r%|| 22 2 2 2 213 
47:442,250 Sesion 31164 July ie "ou r |/Q. July. 25495 7 15 aa ae Miser aie ont espe scene -|| 22%@| 22¥a| 22%6]| 22 | 217%] 217%]! 22 fe ss Ss * - oe A am Bes 
5,320,600 17752300 et | a er & ; ase meee 25 | x4 ! Se eee noe aie-Pe | se face Hw [aay ees [ie Bal =seltss ot ee een | eee 
=< eign on: ee end Eee ae | aaa 1,423 "ae ne 120% pe: pretued teary 23 23 23 2314 23% 23% ae Ea ae 2254 22%| 224|| 2234| 2214] 2246]] "~~ a 
14,90 Io} erneseee a5 ct. 17) 95 I meee , 237] 1 --- -- -- op = a | ee 
Pr ; Boma Deev aen?a6 1% Q. 631 92%4| 74 93%| 87%|| National Lead pref*. 8744] 8744] 87%4|| 89 | 89 | 89 || 8934] 8834] 8834]| 29 | 88%] 884, ee nar = J: 
18,000,000 108,000}]} _.._ ||Sept. 16,’95 L SS Biol) 2t%| 13 15 13% National Linseed Oil. Sloss a -- «- -- -- Spd} Socal eal = -- *- iy ei Ts ee 
Cy) ---- |([Mar. x4, '91 r Sass 29 4 4h 5 3'4|| National Starch ........ All ier os a oo a -- 3%| 3%] 344] -- -- -: se | | ee 
=i 3,837,000) bites Nov. 2, "96 2 <a 110 Be Fas 62 55 National Starch rst pref. Al ees a3 os - -- os 55 55 55 -- -- +: o- == eo Sy oes) lee 
1,845,800 Sis iiPatis aay sd. 6 #25 8 24%! 5%} 15 15 National Starch 2d pref. << -- -- -- -- -- 15 15 15 -- s- | -° a HO == -o- | s-5-] ---- 
2 17,500,000 | ee sae Gs sees ---- 51%| 20 -- =e New England common . A | AE -- | -- sy -- | -- -- - -- -- -- my hare = re | PSS] SESS | ARE: 
Been Phas 100) 3 2 Feb. 1,97 ry||Q. July 2,702 110 ig 8746|| 19344] 98 New Jersey Central............. 1|| 9934] 98%| 9834]| 9834] 9834] 9834|| 9944] 99 | 99 |] 99 | 98%] 98%4]| 98%] 98 | 9878) oo} | Lo. 
=e ie orn “ eae oie Age. \% | 93%| 93%4|| 9344] 93/4 93/s|| 93%| 93 | 933] -. | -- | -- |} 93 | 93 | 93 [flic2p LIT) 220 
190,000,000 79,677+333 x |/Q. Apr. 484 99%8| 88 95 92%|| New York Central & Hudson River. 93%| 9372] 93%]| 9372] 93/2] 934 44 : %4 ay oe og 
14,090,00¢ ey _S 200 15 9 are: 11 New.York, Chicago & St. Louis ie tat Gwe “a -- -- 11%| Iti] 11%4|| -- -- -- ve onan} «os-] eens 
soo, f 19,425,000 5 See =s<5 80 60 7272] 70 New York, Chicago & St. Louis rst pref._.|] -- = = =e ae =e a sax ees 7 y ae ¥ ee eens ee 
11,0 = ses 300 3598] 20 27 24 New York, Chicago & St. Louis 2d pref...|| -- =e 7 < :- -- 4M 4| 24%4|| 24 ace WPereel wees 
hela 4,300,00€ 2 |IQ. Jan. 35 || 186 | x60 178 | x60 New York, New Haven & Hartford ..-.... 168% | 1685 |16856| |165 14 | 165 5% |165% ns 165 |165 So |e fete carck calteee  e  e 
58,119,982 13,725,000 = ee 1,15 165g| x144|| 1538] x14%|| New York, Ontario & Western ........... 147%| 147@| 1476|| 1434] 1434] 14%|| 15%] 14%] 1434]] 15 147%) 15 ; 8 5 : ere A yee 
11,849,600 ES Pac8 100 12 6 10 8 New York, Susquehanna & Western new..|| -- -- -- . -- -- -- -- -- -- ra) oe 26%) 25 Be tere] sere] cess 
12,843,500 EajOE ga00 | ae 2,580 31%| x2 26%| 22%|| New York, Susq. & Western new pref pe ad = Beat Ba) likes a tees. | oe ig. |.25" | 25 “A Bee yeaa pee oS 
9:500,000 zs oe ee 12% yl] 11% 11% Norfolk \& Western all inst. paid ._... Elles ilies Son onal ee ee oe oe eo | eee AS |e ae est] sees 
AS sete 539447;200 1 ||A. & O. 30 193%4 334|| *8%@] 174|| Norfolk & Western pref, ail inst. paid.....|| -- -. +. HS ll cees aa | Page oe 17%) 37A| 174 43%] 434] 436 weet] sees 
40,000,000 43 Sia 479 6%| 3% 5 4%|| North American Company ......... re za = 434] 44) 4%|) 4%] 42%) 4%/) -- | -- ; eige | caiel x45 sere] sees 
Bao. 1634) x hern Pacific Vtg. Tr. Ctfs_._.. 1554] 15%4| 1554|| 1544] 1456] 1546] 1536] t434b 1434]| 1544] 1434] 15 % 4% zie 
79,800,000 <= ee 12,972 7 ¥% 3 Nort gz. Bat = 5 os t ll abe %| 38 3814] 37 374 
75,000,000 af oe 24,188 36 30%|| 3878] 324|| Northern Pacific pref. Vtg. Tr. Ctfs .|| 3834] 384 | 3844]] 3846] 3744] 3794|| 3876] 3758] 3734|| 3&34| 3772) 3 ; Ee 
15,000,000 ---- ||Nov. 30, '96]] roc. ||/Monthly ae 15% 84|| 19%] 10 Ontario Silver isin: ane a a ae %. et a = ie =e ae oe as ss -- : satan 
000, 10 61,000 ..-- |/Aug. 4,90 r ee Sos 4% Y\| + a Oregon Improvement Co. common T. R.. || -- = es es 2 ee a a Pe ee -- | Se Nera . — 
pated Eira te 643 cE, =, 93) r4||Q. July. 892 40%) 34 ig 45% 36 Oregon Railway & Navigation pref. V. ctf.|| 44%] 44%] 4444|| 44 44 44 44 44 44 44 43A| 44 oe 4372) 43A]| .... SA oe 
oe sl] ct i] nace |] 3274) 2481] eu) 207] Retin Man cc Ooh Northin alt inst. pal) == | 2596] aszel| 25%| 25%] 25%] 2596] 2536] 2596|| 25%] 25%| 25%|] 25%] 2476) 25% base 
J a as SCC Qkee & ee oe ’ bite ope bch tg iia t> ee ee ae 1 a e 2 
- eis 110 %) x4 2%4| 2 Peoria, Decatur & Evansville. ... AN) ew ie : ai) ele 2%| 2%] 2%]! -- = aot | eae oan 
Pcie Seekers $s aaa 95,243 ae 25% 284! 2456|| Philadelphia & Reading all asst. paid. ...|| 264] 26%] 26%|| 264] 2544] 2576)| 2576) 25 | 25 || 2594] 2476) 25% 25% a 2473 +s 
es Me Seated we ae eee ee = we 5154) 47 Phila. & Reading rst pref. when issued* . || -- a An e a= re c= -- == -- - - an 20% > 
SS | ee Sa wid 700 5 ‘ 33%| 29%%|| Phila. & Reading 2d pref. when issued* ..|| -- ae oe oe -- -- 3t 3t 3t . * oh = x me 
25,022,152 =o oats 100 184] x t4 12'4|| Pittsburgh, Cincinnati, Chicago & St.L...|| -- oe =e 13 13 13 -: -- -- - : - e =e its 
22,676,449 j 17688 nog 2 || ---- sees 59 4o%%}| 5° 50 Pittsburgh, Cincinnati, Chic. & St.L, nats Soe Eee BEG | Boe | ES SO | on ee ae oe ee : 
13,800,000! - wa SES 20%@] 16 -- te Pittsburgh & Western pref_-_. Bion ss -- - 3! :: == Bie oy ° a am é Z : 
ane Sees a. Q. May. 579 || 164 | 137%!| 159%] 152 Pullman Palace Car Company .......-.... 156. |155%4|155%||155 | 155 135, 155, 154% 755, avis a5il ds A ale amy en 
25,617,780 a eae 1,150 gl 4 57g] 441 St. Louis & San Francisco V. T. Certifs. 5¥%| 54] 5%4|] 5%] 58) 596|| 578) 5% 5% 5% 4 3% secadl e les 
i000,000 29,357»200 Be Stee 450 37 33%4|| 4° 35 St. Louis & San Francisco 1st pref.V.T. R.|| 3944] 3994| 3934]| 39 | 39 | 39 3974 39% 39% 39% 3% 39% hae Waco Was 
14,33%,700 rm Bz 620 144} 1134)] 16 11%||_ St. Louis & San Francisco edpref. V.T. R.|| 15%] 15%] '54]| tS | 45, 15 1578] 15%| 1536) 1536] 1578] 1578 ; 3561 3% 
16)860,000 = whe 552 5%| 2%|| 494) 34e|| St. Louis Southwestern.................. Bo ee Bf 3%| 3%] 3%]| 3% 398) 358 <erel [RES et NEY ad (ies 
Ratios bse } 28,000,000) a ee 366 13 64|| 1% 944|| St. Louis Southwestern pref . |] 104] 10%g| 10%]| rol] 10%] 10%]] -. - -- 104} 104) 10% - ee 
66 ‘ 000,000 a a 27%) 15 23 20 Strate Duluthio..oocdoes cece ah ae .- -- -- -- -- -- -- : os .: re lee 34 
piped Se eeain 15 115 | ro3t{] 116 | 112 St. Paul, Minneapolis & Manitoba. mo | ie - ++ “eae De | (eke | See se (16 [316 ae "1536 = 15% 
108,232,2 0 70,069,500] 1,630 22%] 14 15%] 13%|| Southern Pacific Co............---..- ..1] 14%] 15%] 15%4]] 15% ey 153% 1574 157% 154 15% ay 574 aiell's a 
Sa etd eae: 7 L h Railway Co. voting trust ctfs....|| 9%] 9%4| 9|| 9%] 928] 944|| 9%] 978] 94|| Ge] 9/6] 9% “8 Pi % 
119,900,000 3.537 11% 63%) ° 9 Southern way g ae 4 4 ; ts 2 sel aa o8icl| 2es¢| a8%e] 2B %el| 28 2744| 27% 
54,300,000 }100,000,000 7454 33%] 15%|| 29%] 26 Southern) Retlway; Co. pref.'5 pact T: C.:||/26% ait a =e te ae sok 10% 5054 105% 7055 1084 10%| 1044] 1054 
3 4 5 ae ee 11 IL 1144] 15 “4 M4 44 “4 4 ry} ae cece << 
peaciens rapeneon Br 34% bei, a 2 atk Semi a Hale ar Bilbao 29% 29% 29%| 2834] 29%|| 2944] 29 29 29¥%| 28%4| 2934|] 29%) 283] 28%4]) 2.2) 2222] 2... 
ite dod oe a one WOMAN ora| & OMRON sal] ~aulh<*) fs. iil se | 22 iI] seen], once], aeme 
EEN ace 510 12 5 10% 85g] Texas & Pacific......... -- -: Se | 4 x zy % 
Bakeries Eyecare Lees April 1, ’84 1% 3.560 12%] 3 10 6%|| Union Pacific Trust Rec... 7%) 7%| 7&il 7 on 6%|| 7%| 6%! 7 74| 7 7% x 8 # nf B)} wen-| ----] ---- 
33,837,093 22,436,000] 1,009 Civecrae oh So 109 3% i% en oe Cura restic: Denver & Gulf of ae re, 2 "5 2 . ae = a - a ¥: if Ss nee tas 
10,000,000 ea S esse ||Nov. 16, '96 1i4||M. . 40 4 35 A xp =---- oo | as os i) == red cas 84 84 Bh 4 8y| sy] B8%l| _~_- 
62,221,900 Sor | eae Bestest pass Mn | RE es NE nos ue ore ee eee eemalliner “-l] <$24) <57| ssZll soil seis] sees'| soe] 5056] s9“|| so] se | se3¢l| s85e] 5676] s676|| <2. 
61,621,900 i 51520:000)) | 7 . |Jan. - 2,’o7|| = 34,299 |} 69%] 4144|| 64 | 567%] United States Leather pref*. ..|| 59%] 59 | 5994 59% 56% an 59% — so || 59, So% sasil| 28%| 38%) 18% | 
sveeven= wees |[Feb. 25," 2 eeka 4,847 29 14%4'| 25%| 1849/| United States Rubber -.-.. = Se a = a 4 t9%|| } ~a| eBial| 2772 
peeing feos at Seon [Fans - od 4 J. & J. 31395 89 63. 76%| 67%)| United States Rubber pref [es [-- | -s i ps) 73%) 74 | 72%| 73 || 7224] 68 aS 70 wie Nae, Bt ieee 
bata tne 81,506,000 1,979 } ese eft) os Gee) po ¢ 4% 7% Bh, hiss cbare a +S ees ilies at - 15% 15%! Hl 15%| 15% 15% " x6 157) 16 =es] seee} ace 
24,000,000 1509,' a Nov. 5, (Sr 1% ea v3 ae Bo qi ey 5 Wells,Facgo & Co. Express yee - -s -- -- | | -- : 9934! 99 | 99%] -- PALER Cee ReaG Wees 
eeeaene Bere pee gt im midi | Rt ys 3 Ly 2%|| 85%| 82%} Western Union Telegraph ..|] 83 | 8294) 83 83 | 82) 825q,| 83 | 82%] 82%]! 836) 8294) 83 83% 82% 73| aed fiat) | aC 
95,370,000 14,846,207}) ..-. ||Jan. 15, "97 1% Q. ss 2 af fo) Hi 3 Wheeling & Lake Erie E 2%| 24] 2\4/| 234) 2 23'| 2%| 2%] 2%|]| 24| 2%| 2%]| 26] 2 cr S| Srey Me We = 
wddvecee =e weee >. “4 4 , ee ar ¢ L 4 oe oe = -- -- once] sees] seco 
PL stares Bxonsped 260 } May 15,'94|] x ||Q. May. 28 40%| 2054|| 29 9’) Wheeling & Lake Erie pret. . Des Waa ee | eat ee |e rd KS a ike « {pee - || eee] - eee] eee 
12,000,000 i 12,000,000]| 628 oa | Pro 4% 1% 3 ~ | Wisconsin Central Company. ised Seat it | a ca . 
a 





* Unlisted, jf Extra dividend 1%, { Part only Issued, = § Scrip» 
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fii i Last —Week ending Feb. 10o—~ Last —Week ending Feb.1o—~ 
LA TE ST QUOTA TIONS FOR GO VERNMENT, sale. High. Low. Amt. sold. sale. High. Low. Amt. sold. 
RAILROAD, INDUSTRIAL AND 1st ss, Hastings & Da., 1910 108 108 108 1,c00 Ten-Forty g. 6S, 1924.....- +1004 -- -- sees 
; Chic. & Pac. div. 65,1910... 117 117 117 1,0c0 St. Louis div, rst 6s, r921.. $118 = ies 
MISCELLANEOUS BONDS. ust Chic. & Pac., W. 58,1921 113% 113% 113% 3,000 rea Peek 2d 3S, 1980... te7 -- -- 
i a * . = ee os were 

SHOWING HIGHEST AND LOWEST PRICES AND] fiincrai Point dives. cove., 107 = e [EI] SoG. Ala com gepwagse RE) gt on 10:00 
AMOUNT SOLD FROM FEBRUARY 5, 1897, TO FEBRU- Chic. & L. Sup. div. 5s, r92x 106% a - J Unified gold 4s, 1940..---- 80 80% 80 20,000 
ARY 10, 1897, BOTH INCLUSIVE. Wis. & Minn. div.ss, 1921-. 11144 112 111% 2,000 Pensacola div. 6s, 1920 *108% us < x 

Corrected from the Official List of the N. Y. Stock Exchange, Dakota & Gt. So.5s, 1916... to 110 110 1,000 ar ee & igs i See ora By ae eons 
: ‘ Gen. mtge 4s, series A, 1989- 8 834 21,0C¢0 y Central gold 4s, 1987... 85% 5 5 1,000 
ne _ siginena te she cotume ee we caer 4 i Gen. nts 43; series A, ree. fe s of Z sas Nash.,Flor.& S.rst g. 38.0997 *85 -: -- ic seer 

previously, is in ica ed in the column under that title. 3 Terminal g. 5s, 1914...--.-- #11134 ¥ eon L.&N.,L.,C.&L. g.445, 1931 *107 * a. 

* Indicates last sale occurring prior to current week, but since Mil. & Nor. 1st 68, 1910 115% w.. .... | L., E. & St. L. Con. Tr. Co. ctfs 

January 1, 1897. 1 : be, ! oe Mil. & Nor.1st con.m.65,1913 119 119 19 3,000 ist CN. g. 5S, 1939.--------- *33 -- -- eee 

+ Indicates last sale occurring prior to January 1, 1897. Chicago, Rock Island & Pac.— L.N. Alb. & C. 1st 6s, 1910... #112 7s it pals 
GOVERNMENT SECURITIES. Coupon 6s, 1917.-....------ 128% = es : Con. gold 6s, 1916.....---. +86 -- :- wees 

: , ; Registered 6s, 1917 4 aie: 4 a5 Ane Eng. Tr. ctfs... 85 85 85 7,000 

Last —Week ending Feb. 10-—~ | exten. & collat. §S, 1934---- 10336 103% 103% 87,0co| Tr. Co. ctfs., gen.g.5S,1940. 42 42 42 1000 

U. S. Government— sale. High. Low. Amt. sold. Ex. and col. 5s, reg., 1934 -- 102 102 101% 20,000 | Met. Elevated rst 6s, 1908.... 11834 118%% 1184 4,000 
6s currency, 1896, J. & J... Froz% -- -- -e-- Debenture ss, 1921-.------- x98 - Bi eS @d'65, x890s.cesens wee eee 106% «106% 106% 3,000 
6s currency, 1897, J. J------ $103 ee 2 77+ | Des M. & Ft. D. xst 45 188% a ---- | Man. Ry con. mtge 4s, 1990 95 95 95 3,000 
6s currency, 1898, J J. - *1034% a es +: Des M. & Ft. D. 1st 2%s, 1905 765 < — ---- | Mexican Cen. con. g. 4s, 1911. *6844 Se & as 
6s currency, 1899, J. & J.--. #105 < ae K’k & Des M. 1st 58, 1923 .. *105 se 5 .--- | Mex. Inter. 1st g. 4S, 1942.--. 71 71 70% 16,000 
2 registered op.,Q. M.-.--- 95% -- -- --- | C., St. P., Minneap. & Omaha Mex. Nat. 2d inc. g. 6s,B., 1917 * 10 ee s wees 
45 coupon, 1907, Q. J. 113 113, 11234 18,500 Consolidated 6s, 1930..--2-. *129% . ss ..-. | Mexican North. rst g. 6s, 1910 *100 on aS een 
4s registered, 1907, Q. yc154rrtdg ort 80,000 C., St. P. & Minn, rst 6s, 1918 *130 =. Es ..-. | Michigan Central— 
4s coupon, 1925, Q. F 122% 12244 122% 226,000 St. P. & Sioux C. 1st 68, 1919-131 131% 131 9,000 1st consolidated 75,1902... 116% 117 116% 7,000 
48 registered, 1925,Q. F..-. 1225 1225 12214 = 20,000 | Cin Ham. & D. 2d g.4%S,1937 *10216 es ae a--- | Mortgage 45..-.....-- -- $105 “e = ate 
58 coupon, 1904, Q. F ..---- *114¥% =: =< Cin.,Day.&Ir.1st gtd 5s, 1941 *108'4 = a woes Registered . -- Froz -- = wees 
58 registered, r904,Q. F.-.- *11344 22 2s Cleve., C. & I. rst sink. fund 7s * 10734 =< ae So 6s, 1909. .- -- F118 -- -- oee- 

Es ae Gen. . Z. OS, 193 *12 aS 3 pee Seat 222 Sew eecees rirh oe = ae 

Total Government bonds. << “< =< 344,500 eae alge coh nee eS 131% 2 =e ees ae ai LOST aceucene ‘a lips oa La eee 

Cleve., Cin., Chic. & St. L.— tst consolidated 5s,1902.... 107 107 107 1,000 
RAILROAD SECURITIES, Gen. g. 45, 1993 --+-------- +86 ay ~ .... | Minneap. & St. L. 1st 7s, 1927 *140 os b> asias 

Ann Arbox 1st g. 45, 1995----- 794 79% 79% 14,000 | St. Louis Div. 45, 1990.----. 93% 934% 9318 2,000] St con. g. 5S, 1934.-------- 103 103% 102% 39,000 

Atchison, Topeka & Santa Fe St. Louis Div. 45,reg., 19990. +90 on ae e225 Iowa ext. 1st g. 7S, 1909.-.. *120 =e a sisi 
Gen. g. 4S, 1995.------ ---- 82% 825% 82% 866,500 C.,W. & M. div. 1st g.48,1991 871% 87% 87% 3,000 Pac, ext. 1st g. 6S, 1921...-. frac AS ae cee. 
New adjmt. 45, 1995 - 47% 43% 473% 221,000 Cin.,San. & C. c.1st g.5s, 1928 *107 -- 4 Ee Southwestern Extension.... +129 a -- sees 
Col. Mid. 4s, Trust Co. ctfs. 16 1644 16 9,c00 Cin.,Ind.,St.L.& C.1st4s,1936 *98 we ve ..-- | Mo., Kan. & East. rst 5s, 1942 941% 95 94 22,000 
Col. Mid. rst 6s, 1936, Trust Ind.Bloom&W.1st pf.7s,1900 106 106 106 1o,oco | Missouri, Kansas & Texas— 

Bliss. spe sak - *67 ox re seals Peoria & E. 1st con. 45, 1940. *74 =a = ers mst moctgage 4S, 1990.-.... 84% 843% 84 126,500 
Atl. & Danv. 1st g *99 +. -- eee Income 4S, 1990....-----.-- yrs ate a ooae. 2d mortgage 48, 1990..-.-.. 59 60 59 54,000 
A:lantic & Pacific Cleve., Lorain & W. 1st... .-. *102 a aes Ist ext. . 5S, 1944--------- 193%  -- - 2: 

Western div., income, rgro. I I i 86,000 | Cleve. & Cant. Tr. Co. ctfs for K. C. & Pac. 1st 45,1990... 67 67 67 5,000 
Guar, ctis.of dép v2 J..--22- 52% 52lg 51% 170,000 xSti§S, X917~-.----oS5-5=-=2 *74 ~ = Asn Dal. & Waco 1st 5s, 1940-. +77 o- ae apes 

Baltimore & Ohio— Col., Hock. V. & T. rst 5s, 1931 74 76% 74 40,000 M.,K. & T.of Tex. 1st 55,1942 79 79 78% 4,000 
Gonves) rgGbic oes Sets 3 ae vn Sesin Gen. mtge gold 6s, 1904. 68 69 68 6,000 | Mo, Pacific rst con. g. 6s, 1920. *875% .- <= sete 
1st 65 Parkersb. Br., 1919... : a ne saree Delaware & Hudson Canal— _ 3d 7S, 1906...- *105 o- = osee 
Gold, 188s, 5s, 1925 .--.---- 3% ve ts sane Penn. Diy. 75, 10t7.-----<-- 143% oe —s = 1st collateral g. 65 65 65 10,000 
Balt. & O. S.W.rst con. g.44% +99! oo «s pS Al. & S. 1st con. g. 75, 1906.. 12244 ae aS = Pac. of Mo. rst ex. g.45,1938. 01 tor Ior 5,000 
Balt. & O.§ . rstine. 5s, A + 49% = PF Eye Alb, & Sus, 1st con.6s, 1906. 118 118 mr8 5,000 Pac. of Mo. 2d ex. g. 58,1938. *10344 re = Br, 
Balt.B.r1st g.5s int. gtd,1990 = 93 93 93 1,0C0 Alb. & Sus. con. 6s, reg .... +110 = a St.L.& I. M.xst ext.5s,1897 10244 102% 102 8,000 

Bklyn Elev., rst gold 68,1924. 73 73 7o 8,c00 Renslr.&Saratoga 1st 7s,t921 1457 14578 145% 5,000 St. L. & I. M. 2d 75,1897... 1024 102% 102% 16,000 
Si P18) EONS toes coum e 45 45 2 10,000 Renslr & Saratoga 1st 7s,reg +146 Z a ame St.L.&1.M.Ark.Br.1st7s,1895 #100 = ae, Pr 
Union E. 1st gtd gold6s,1937_ 7044 7t 7° 24,000 | Delaware, Lackawanna & W.— St.L.&I.M.C A.&T.1st7s,'97 *1ot -- “- esas 

Buff., Roch. & Pitts. g. 55,1937 *98% ae $n ait Cons. mortgage 7s, 1907.... +128 ae ae Sante Gen. con. ry & |. g.55, 1931. 76% 77 76% 19,000 
Roch. & Pitts. rst. m.65,1921 *1204 aS Be BAGG Syr., Bing. & N.Y.1st 75, 1906 *127 ae = : Gen.con.ry.&1.g.55,stp.1931. 80 Ss ae sate 
Roch, &Pitts, rst con. 65,1922 119 119 119 10,0CO Mor. & Es. rst mtge 75, 1914 *143 = a .... | Mobile & O. new 6s, 1927 -.. *118% = oi Kens 

B, Cedar R. & N. 1St 55, 1906. 106 1064% 106 1,000 Mor. & Es. bonds 7s, 1900.. *1094g C = : ist extension 6s, 1927 ...-.. .- =: . 
Con. ist & Col. trust 55, 1934 1024 102% 102! 9,000 Mor. & Es. 75 of 1871, 1901.. *114 2 ~~ ae Gen, mtge 45, 1938... 67% 67% 28,000 
Ced.R.,1.F.& N.ist g.6s,1920 f 102 = me = M.& E. 1st con. guar, 7s, 1915 *140 3 ee St. L. & Cairo gtd g. 4s, 1931 +85 =. = ovke 

Canada Southern M. & E. 1st con. guar. 7s, reg #134 : ae ..-. | Nash.,Chatt.& St. L. 1st7s,1913 1285 12854 1285 1,000 
Guaranteed 1St 5s, 1908 110% 109% 19,000 N. Y., L. & W. 1st 65, 1921.. #134 ee oe aces tSt con.”g..5S; *998 2 S522. 101% 102 101% 14,000 
2d guaranteed §s, 1913. 107 107 11,000 N. Y., L. & W. con 5s, 1923 *118 - 2 New York Central— 
ad reg. 5S, 1913 ....-------- lf es 22 Warren 2d 75S, 1900 ........ fire 3 se Rese N.Y. C. & H. 1st c. 75,1903 118% 184% 1184 5,000 

Central Pacific— Denver & Rio Gde 1st 7s,1900 111% arry 111% 1,000 N. Y. C. & H. rst £., 1903--. *118 =) =a sees 
Gold bonds, 6s, 1896 ..-.--- 4 = Pr Sees 1st consolidated 45,1936-... 89 89 885g 13,000 Debentures, 5S, 1904...-... 1084 108% 107% 71,000 
Gold bonds, 65, 1897 ..----- {102% ts - Sct Imp. nitgs, gold 5s,1928.... *8t x ve Oe es Debentures, 5s, reg.,3904-- 10772 107% 107% 1,000 
Gold bonds, 65, 1898 ...-... 101% 101%, 101% 29,000 | Det., M. & M.1. g.3%, 1911-. *21 oe aa 35a Debenture, 45, 1905 ...---.- 1024_ 10278 102% 8,000 
Land Grant Gold ss, r900 -- 199 = ao ---. | Dul. & Iron Range rst 5s, 1937 *100 -2 at Deb. ctfr. ext. g. 4S, 1905... 1024 102% to2lg 3,000 
Ext. g. 5s, ser. A, 1898....-. 100 1co 100 1,000 | Dul., S.S. & Atl. ist g.5s,1937 101 ror 100% 13,000 Deb. ctfr. ext. g. 4S, reg.... $102 = Fs aoe 
W. Pacific bonds, 6s, 1899 -. 1014 1c2 1014 3,000 | Erie-— Harlem rst intge 7s, c., 1900 * 1114 = — aoe 
San Joaquin Br. g. 6s, r900. *103% -- - oe Erie rst mtge ext. 75, 1897-. 109 109f = 10g 21,000 Harlem ist mtge.7s,reg.1900 112 112 112 IT,000 
N. Ry. (Cal.) 55, 1938------- 90% 908 90% 11,000 Erie 2d mtge ext. 55, 1919 -. *118% By ee Ae West Shore gtd coupon 4s... 107% 108 1074 42,000 

Central R.R. of New Jersey— Erie 3d mtge ext. 4445, 1923. *112 J 36 West Shore gtd 4s, reg...-. 106 106% 106 59,500 
st cons. 7S, 1899--..------- * 10746 ot = Ese Erie 4th mtge ext. 5s, 1920.. ¢ 114144 A zs Beech Crk, 1st gtd. g.4s,1936 1064 10644 1064 1,000 
Convertible 7s, 1902-..----. F116 “Fe == saad Erie 5th mtge ext. 45,1928.. frog = $c ee: Beech Creek rst gtd 4s, reg. {105% oe on oeee 
Convertible deb. 6s, 1908... } 108 as = Baas Erie rst consol, gold 7s,1920 142 143 142 10,000 N. J. Junc. R. gtd 1st 45,1986 {100 55 5 tae 
General mortgage 55, 1987-. 117% 118 117 90,000 Erie gen. lien 3-45 ......... 664% 66% 65% 12,000 R.W.& O.cons. 1st €x.55,1922 119% 120 11914 4,000 
Gen’! mtge 5s, reg. 1987-.-. 11744 117% 117 6,000 Erie rst con. g. 4S, prior New York & Nor. 1st g.55, £927 *119 ate <a 
L. & Wilkes. mtge 5s, 1912. 8y4% 90 89% 5,000 bonds, 1996. =. 2.-ss<<c-<- 95% 95% 944% 26,000 | N. Y. & N. E. 1st 6s, t905.... *114 ae ae 
L. & Wilkes.Con.Ass. 78,1900 104 104 104 5,coo Long Dock cons. g. 65, 1935 *134 as wee TST 9S;95905~ or eek bee Be ee Ore | Er at eae 
N, J. South’n int. gtd 6s, 1899 ¢ 104 <s 4, ecu Jefi. R. R. rst gtd ss, 1909.. *106 = <a N.Y.,C.& St. L., rst g. 45,1937- 105% 103% 1051 23,009 
Am.Dock & Imp’tss, 1921.. 11554 115% 113% 9,000 B., N. Y. & Erie rst 7s, 1916. *1364% as oe ISt 4S, 1937; L6B- ccc ocssse ee PLOOMy aa oe oe 

Cent. of Ga. Ry con. g.58, 1945 9154 91% gt 85,000 Chic. & Erie rst g. 4-5s,1982 11144 111% paaer4 67,0co | N. Y. Elevated 1st 7s, 1906.... t1084g “5 os Pere 
ESE AVES, TOUS cccccenenanse. 212% xisyy s12% 4,000 | Eureka Springs rst g. 68, 1933 52 52 52 1,000 | N. Y.,N. H. & H. Deb. Cer... #1324 = ze ee 

Cent. R. R. & Bkg Co. of Ga. Evans.& T.H.1st con.g.65,1921 *110 BS ee <= Small bonds. --ccieece ere ee t3 135 135 300 

COPS. SSHEGST = Seween se *95 ae ate Flint & Pere Marq. 6s, 1920... f113 ae Pe ---. | N. Y., Sus. & W*n— 

Chesapeake & Ohio— Ist Con. 5S, 1939 = *82 “ £ eae Terminal! rst ss, 1942. 106 106% 106 12,000 
Gen. mtge gold 444s, 1992- 764% 76% 76% 99,000 Port Huron rst 55, 1939.--. +75 ae Se ist refunding 5S, 1957----.. 1024 103 10244 7,000 
Pur. money fdg. 6s, 1898.... * 103% as PK - | Ft.W. & D.C. 1st g. 4-65, 1924 *5836 a a Lek General mort. g. 55, 1940... 708% 71% 70% 4,009 
6s, gold, series A, 1908. 120 119 2,000 | Ft. Worth & Rio Gr.5s,1928.. 41 4L 4t 12,000 Mid. of N, J. 1st 6s, 1910... 119 yi9 119 15,000 
Mortgage 6s, 1911 2 -- ---- | Gal., Harrisb’g & S. Antonio— Wilk. & E. 1st gtd g.55, 1942 *90 = 36 wows 
st CONS. 5S, 1939... 110% 10934 38,000 xst 6S; 19105.e6 ae, "X64 104 104 1,000 | N. Y., Ont. & W’n— 

ESt CONS. SS, reg ..-.55..2-5 10744 10744 1,000 20) @5'9S,vk905;.. += sees eesce T95 Et a3 ere. Con. 1St g. 5S, 1939-.----- - r084% 1083 1w8Yy 5500. 
R. & A. 1st con. g. 45, 1989. 101 10044 22,000 Mex. & Pac. rst g. 58, 1931- 91% gi gr 25,000 Refunding rst g. 45, 1992--- 94% 94% 91% 198,000 
R. & A. 2d con. g. 45,1989. 8 89 89% 1,000 | Galv.,H.&H.of 1882,1st 58,1913. *85 2 =a ..-. | Norfolk &West. gen. 6s, 1931-. “117 -- -- ore, 
Eliz., L.& B.S. gtdg.ss,1902 101 1OL ICL 1,000 | Housatonic R. cun. g.58, 1937. 125% 125% 1254 7,000 New River 1St 6s, 1932.-... f106% oe .- ame 

Chicago & Alton— Houston & Texas Central.— i Adjustment 5s tr, ctfs..--.. +78 a an Eaters 
Sinking Fund 6s, 1903...-- F113 -- +. Act KStoy 55) 8057 os eeacmeeeeee 108 108 4,000 Equipment g. 5s, 1908 . --. {82 AS ae, Sm eiel 
La. & Mo. Riv. 1st 75, 1900. *11254 -- -- = Con, g. 6s, int. gtd 1912 ae = ese 100 yr.mtge g.5s tr.ctfs.,1990 *67 ss =e ween 
Ta. & Mo. Riv. 2d 7s, 1900.. ¢ 107% +. = peod Gen:if-)45, 1940. cess se- eee 67 67 4,000 Nos. above 10,000.....----« t64 =e ‘aa ae 

Chic. & Ea. Ill. rst cur., 1907. *1114 A) = e Deben. 6s, prin. and int. gtd *94 oa fe ae Clinch. Val. rst g. 5s, 1957-- £55 = <= opr 
1st con. gold 6s, 1934 .---.. *12446 =e =. Deb.4s,prin.andint.gtd,1807 +88 ee = = as Tr. Co. ctfs..M. & W. div . *68 fe ae Zack 
Gen. consol. 1st 5s,1937---- 69% 99% 8% 51,000 | [llnois Central— SciotoV.& N.E.guar. 48,1989 83 83 83 4,000 

Cnic. & Ind. CoalR.1st 55,1936 10044 1004 100 6,000 rst gold 4s, 1951 ao ze .... | No. Pac. gen.l. g.xstcoup.6s. 115% x5 1154 ¥,000 

Chicago & Northwestern— 45, E9822 -neae 104 104 15,000 Gen. 1. g. 1st reg. 68, 1921-. 115 115 115 5,000 
Consolidated 75, 1915 ..---- 141 141 1407% 71000 48, 1952, reg. oi 3 ao 3d mg.RR.& l.g.s.f.g.6s,1937  +73% ee Pe Pas 
Coupon gold 7s, 1902- - 8% 118% 117 1,550] 45, 1953 -------- ro1ry ror 5,000 | 3d mtgeeng. Trust Co.ctfs. *82% a S sae 
Registered gold 7 75, 19 . f115 oe of oso8 314s, gold, 1951. - t104 g6 e3 Sore: Prior income 4S, 1997 ----- - 87% 87% 873, 551,000 
Sinking fund 6s, 1879 “1929 . * 116 -- -- ----| 34s, gold, reg., 1951-.-.... to7 E oa tas. | ‘Generalilien’g=49)2 <5... - 55% 50% 54% 181,500 
Sinking fund 6s, registered. f 113 7 == tere ist g, 35,Sterl. £500,000,1951 t9214 < ee eae Con. mtge gold 5s, 1989.--. {48 ey ss Sao 
Sinking fund 5s, 1879-1929 - *109'4 54 ae ar Ag BIO: £1 4S, '2Q04.5-scs2eess +99 pa a Rha: Reygistered.... .. . fa9 28 a ee 
Sinking fund 5s, registered. *108 -- -- =o-- Western Line 1st 4s, 1951 .. * 1003 * =a be Con. 55, Trust Rec. { te a ae 
Sinking fund deb. 5s, 1933-. 111'g rir0lg 111g 5,000 Springfield div. 6s, 1898.... f1roolg < a ee Registered 3 5 ae 
Sinking fund deb. 5s, regsd. f 107% -- -- wees Belle.&So.Ill.gtd g.4445,1897 F100 a ne eS Trust ctfs assented 60 60 11,000 
25 years’ debenture 5s, 1909. *106%4 -- -- ae C., St. L. & N. O. rst 7s, 1897. 10134 ae, a Beans Cok Prustinotes 2/.255.c00e as Ss ce 
25 years’ debenture 5s, reg - $105 _— - -- ass C., St. L. & N.O. 2g. 6s, 1907 $120 4 = Bi Terminal 1st gold 6s, 1033... 107% 107% 107% 16,000 
Extension 45, 1886-1926.... 1034 103% 103% 10,000 C., St. L. & N.O. g. 58, 1951. 121 121 121 5,000 St. Paul & No. Pac. 6s, 1923. 124 £24 12346 10,000 
Extension 4s, reg --..----- F100 -- -- sere C.,St.L.& N.O.g.5s reg.,1951 F115 ¥3 nt ee Dul. & Man. tst.......- ee = ae ens 
30 years’ deb, 5s, 1921 11r 1Ir III 6,000 Memphis diy. 1st g. 45,1951 +9844 ae, ‘ t403 Dul. & Man. ist T. R.stpd.. *81 S s ees 
30 years’ deb. 5s, 1921, reg. {107 - -- wee Tenn. lien 7s, 1897.....-.. fro2g ae = Soe D.&M,Dak.dv,S.F.g.68,1937  *8c44 i E acts 
Chicago & Mil. rst 7s, 1898. *104 -- - ---- | Ind., Dec. & Springf. rst 7s, N. P. & Mon. 1st g. 68, 1938 +38 "a z ees 
DesM.&Minneap.1st 75,1907 ¢ 121 -: “= ---- 1906, tr. rec. ex. bds,stamped *27 me Be Bobs N.P. & Mon.ist g.65,Tr.ctfs. 46% 464% 43% 33,000 
Ort. C. F. & St. P. 1st 5s, 1909 $108 ae -- was Ind, Dec. &W'n rst g. 55,1935. 100 1004 1004 5,000 Central Wash. 1st g.6s,1938 +304 a -* ween 
Northern Illinois rst 5s, 1910 - 107 =- = ---- | Internat. & Great Northern— Cent.Wash, 1st eng. Tr. etfs. $54 i 44 The 
Iowa Midland rst 8s, 1900.. ¢116 a os sone 1st os, gold, 1919 es a3 a... | Chic. &N. P. ast g. 55, 1940. +42 Pa ai es 
Escanaba & L.S, 1st 6s, 1901 +107% -- -- oo 2d mtge 414-55, 1909 -.- = te ce Chic. & North Pac. T. R... 4254 43 417% 349,000 
Mil. & Madison ist 6s, 1905. f108 -- -- wees gd mtge 45, 1921...-.20-.26 29 28 6,509 Spok. & Pal..en cts. 1st g. 65 C 
Win. & St. Peter 2d 7s, 1907 +127 -- -- ---- | Iowa Cen. rst gold 5s, 1938... 96% 96% 96g 4,000 stmpd, 1936.....scocece- #36 ED Ag 
Milw., L.S.& W. 1st 6s, 1921 *132 a= = ---- | Kings Co. Elev. 1st g. 5s, 1925 *45 +. . eed Sin LniS.idc Be rst Ts keene $4214 Ar a4 aay 
Cony. deb. 55, 1907 ------- *106% -- -- aan Fulton Eley. 1st 55, 1929.... {60 : Se .... | Ohio & Miss. con. s. f. 75, 1898. $105 = & 

Ashland div. 1st g. 65, 1925. F128 -- -- - Lake Erie & Western ist 5s... 115 115 115 9,000 Consolidated 7s, 1898...... 10254 10254 102% 
Mich. Div. rst g. 6s,1924.-- 127 -- -- =e 2d mtg. g. 5S, 1941---.. ---. IOL tor 1003 42,000 2d consolidated 7s, r911.... 116 116 116 
Ext. & Imp. 55, 1929.. *1I5 =: a ame North’n Ohio 1st g. 55, 1945. *1o4 ie on Bae 1st Springfield Div. 7s, 1905 }98 as a 
Incomes, rgft.-.... -- F105 -- -- ---- | Lake Shore & Mich.Southern— 1st gen. 5S, 1932.-...0.-1.- +79 >, < 

CG & W. Ind. ist s. f. 6s, 1919. ¢ 106% -- =s oss5 Buffalo & Erie new 75, 1898. + 103% aa = .--. | Ohio River R.R.1st g. 55, 1936. f tor ee = 
Gen. mtge g. 6s, 193 sal | <= == ee Division bonds, 7s, 1899.-.. * 1085 3 ve. =e J Gen FS3 S55 2537 cen oke x $35 Py ate 22e5 

Chic.,Burl.& North. 1st 5s, 1976 {104 = ae os-- Cons. coupon 1st 7S, 1900... 111 Tir IIr 7,000 | Ohio Southern gen. g. 4s, 1924 $174 = < aes. 

Cnic., Burlington & Quincy— Cons. registered 1st, 1900... *1105g = aa Siers Gen'l 4s, eng.Tr. ctfs., 1921 14 t4 14 1,000 
Consolidated ¥Ss'1909 =. --55 17h 117% 117% 45,000 Cons. coupons 2d 7s, 1903 .. *119%@ Ls a Est'Osy 8925. Secee see pes a 84% 8644 84 24,000 
Sinking fund 55, 1901. - *104% +. -- osse Cons. registered 2d, 1903... * 11914 2 a5 Omaha & St.L.R’y 1st 4s, 1937. +50 a os ; 
Debenture 5s, 1913.-- - 97% (97% 97% 1,000 Mahon’gCoal R.R.rsts$,1934 7115 -” ze Omaha& St.L.rst TrustRee 51% 51%) 51% 2,c00 
5s, cony. bonds, 1903- - 1% 101% 101% 8,000 Det., Monr. & Tol.1st 75,1906 $124 23 é ---- | Oregon Imp. Co. 1st 6s, 1910.. *90 ae <2 zak 
Jowa Diy. s. f. 55, 1919 -.--. F103 = -- ---- | Leh.V.N.Y.ist gtd g.4%s,t9go rorl% 10o1lg 101% 1,000 Eng. Trust ctfs. of Dep ... *85% és ma 
Iowa Div. s. f. 4s, 1919 - #9834 -- -- ose Elmira C.&Nn.g.gtd.5s,1914 *99l4 oe ES ARE Con. mtge g. 55, 1939 ----.. 718 aS = cs. 
Denver Diy. 4s, 1922..-....- 93 93 93 4,000 | Leh.V.Ter.Ryrst gtd g.5s,1941 11046 «110% 110 6,000 Eng. Trust Co. reor, certfs. 15 15 15 1,000 
Nebraska extension 4s, 1927 90% 90% 8934 154,000 | | ehigh&N.Y.1st gtd g. 48,1945 *931% Z, eS ---- | Oregon R’y. & Nav. 1st 6s,190g 1125g 1125 112 8,000 
Nebraska extension, reg. - 891% 89% F9'4 5,000 | Long Island ist intg. 75,1898. 10534 1053, 105% 12,000 Con. g. 45, 1946.-........-. 83% 84 83% WENCGS 

= Han. Sai one; ae -- 119% 119% 119% 3,000 zst Comsg. 5$,208T-5 sae Pek 116 116 9,000 | Pennsyivania Railroad Co— : 
aicago, Mill, & St. Paul— ‘ Gen. mtge 4S, 1933.-...... 8 8 8 000 Pa. Co. gtd. 444s 1 1 
1st 8s (Pr. du Chien), 1898.. 10344 10344 103% 2,000 N.Y. & RoGkG sake eas $08 x lM aa Pa. a See ais a es Lak *togte ars sie ee 
2d 7 3-10 (Pr. du Chien), 1898 mabe ae 12844 13,000 Bklyn&Montauk, 1st §s,r91r $1071 = a P., Ft. W. & C. rst 75, 1912.. *139 a a ak 
1st 7S, River div., $,1902... 12942 129% 129 10,000 2d income, 1927.......--<<« t4o es Zs Ae ed P., Ft. W. & C. 2d 7s, 1912. . *13644 Ja a 
1st 7S, River div., £, 1902 -. 120 “s -: ---- | Ferry 4443, 1922... 84 84 84 sooo | P., Ft. W. & C.3d 7s, 1912 . *126 Be 
xst Iowa & Minn. 7S, 1897-. 128 128 = 128 4,000 | Louisville & Nashville— Cley. & P. Con. s. f. 75, 1900. $112 be 
1st Jowa & Dakota ext. 1908 132 132 132 4,020 Consolidated 7s, 1898..... e- 105% 1054 105% 6,000 Gd Rap. & Ind, ex. 1st gtd g. ee af er 
1st lowa & Dakota 7s, 1899. 11284 -- == chee Collateral trust g. 5s, 1931.- {x01 ee na sees MGS) COAT see es noe -- {107 
ust Cc vmete ee er A : ee eee 5: 0x ---- Cecilian branch 7s, 1907.... {102 =A =e chic, St. L. & Pitts. 1st con. = a am 

onsolidated s. f. 7S, 1905... 131 131 130% 11,000 New O. & Mob. 1st 6s, 1930. 11 IL Ir 000 Gs 0092: epee oe aeeeee * me 
ist 6s, S, W. div., 1909 -.-.. 11644 116% 116% 1,000! New O. & Mob. 2d 6s, 1930. Pe! ee Sd pata pic’ St L. 1st 75, 1900. #0083 = w 2 fe. 
tst 5s, La C. & Dav., t910.. #109 -- -- ---- | General mortgage 6s, 1930. 117 117 117 1,000 | P.R.R.Co. rstr.e. g. 45,1923 $108 ad Le ie: 
1st 6s, So. Minn., SQ%O ion sane hep Bee 117 3,000 & p.c. 50 year gid bonds, 1937 100 100 100 $,000 P.,C.C.& St.L.g. 44%5.A,1940 *109 ra cf ae 
y8t 78, Hastings & Da,, 1910 12644 126% 126% 4,000 -E, H.& Nash, rst g. 6S, 1919. *1134 ae or Tene P.,C,C.& St.Lig.4365.B, 1942 *10834 we m5 Saag 


Last ——Week ending Feb. 10-~ 



























































sale. High. 
P.,C.C.&St.L.g.434s.C, 1942. *105, ae 
P.,C.C.& St.L. g. 48, D,1945. frot ae 
St. L..V. & T. LH. gtd 7s, 1897 ¢ 10344 ea 
Peoria, D. & E. 1st g. 68, 1920. *103 44 =. 
TrustCo.ctfs.for2dg.5s,1926. 27 27 
Evansv. div. 1st g. 6S, 1920. 105 105 
Peoria& PekinUn. 1stg.6s,1g21 *114 —= 
adi £. 4565, 1922. ccceee cee *75% “5 
Philadelphia & Reading — 
1st preference income, 1958. f21'4 es 
Tr. Co. ctfs allinstl pd.-.. 45% 4616 
2d preference income, 1958. +11 os 
Tr. Co, ctfs allinstl pd.... 34 34 
3d pfd. income, 1958... = 
Tr. Co. ctfs all instl. pd 315g 
Gen. mtge gold 4s, 1958.... {85% a 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 1958 814 81% 
Registered ... *81 
Pitts., She.& L.E.1st g.5s,1940 9944 10234 
Pittsburgh & Connellsville 4s. *304 = 
Pittsb. &West. 1st gold 4s,1917. 71 71 
Rio Gr. South. 1st g. 3-45, 1940 *6314 re 
Rio Grande West'n 1st 45,1939 73 73% 
S.A. &A.P. ist gold gtd 45,1943 58% 5846 
St. Jos. &G. I.1st 6s, 1925.-.-. tar a 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit......... 49 49 
St.L.&S.F. 2d 6s, class A, 1906. *11274% oe 
2d 6s, class B, 1906.-.... 1S Its 
2d 6s, class C. <.¢. 1144-115 
General mortgage 55....... 984% 984% 
General mortgage 6s,1931.. 1124 112g 
1st trust g. 55, 1987..-.---. *90 a 
G. 45, 1996 66% 67 
St. L. Swn. rst g. 4s bd ctfs 1989 68 69 
2d g. 4s bd cfts 1989. ....... #274 yy 
St. P., M. & M’toba rst 7s, 1909 107 107 
2d\6S, 15509 -a-sun lee meee = 
Dak. Ex. 6s, r910- et 
1st con. g. 6s, 1933 - 12314 
Reduced to 4%s..... 10344 
Reduced to 45, reg a5 
Montana Ex. 4s, gold, 1937- 90% 90% 
Ext. 34, Teosen at aoet epee *86 se 
Mont. C. rst 6s int. gd, 1937 114% 115 
East. M. 1st div.rst g.5s,1908 1064% 106% 
Willmar&S,F'llsistg.55,1938 * 10634 = 
So. R’y rst con. g. 58,1994..- #9 90 
Alab. Cent. R. rst 6s, 1918.. *109\% aa 
E.Tenn.reorg.In.g.4—-55,1938 *89 ae 
E. Tenn., Va. & Ga. Div. 5s. *112 ex 
E.T.,Va.&Ga.con.1stg.55,'56 1084 108% 
E.Tenn.,Va.& Ga.1st 75,1900 #083 10834 
Knoxville&Ohiorstg.6s,1925 115 115, 
R. & Dany, con, g. 65,1915. 128 1214 
R.&Danv.eq.sk.fd.g.5s,1909 *1roo Rat 
R. & Danv. deb. 5s,stamped tor Io 
Ga. Pac. Ry 1st g. 5-65, 1922 *113 A 
Va. Midland gen. 55, 1936.. *1024% <2 
Va.Mid,gen.5s,gtd stpd,1936 *102 ae 
West'n N.C.1st con.g.6s,1914 *11114 = 
So. Pac. of Cal. rst g. 68,1905-12 * 108 - 
S.Pac. ofCal.1stcon.5s,1937 87 87 
S.Pac. of N. Mex. 1st 6s, 5911 104% 104% 
Southern Pac. of Arizona ist gt 92 
Aus. & Nthw'n 1st g.55,1941 83% 83% 
‘Yerminal Ass’n of St. L. rst con 
g- 5S, 1894—1944.- *103% z= 
ASC 24565 203922 sae ae aee *109 5 
Tex. & N.O.Con. Mtge 55,1943 9444 94% 
Texas & Pacific— 
1st gold 5s, 2000......---. - 88% 891% 
2d gold inc. 55, 2000....... 21% 2% 
East div. 1st g. 65 ...-...- = *107 —s 
Toledo & O. Cent. 1st 5s, 1935 105 108 
Western diy. ist g. 58, 1935- 104 104 
Kanawha & Mich. 4s, 1990.. *78 aes 
T., St. L. & K.C. 1st g.6s,1916 $70 = 
ToljSt. Le& KO Cy To Rivs  7rg 71% 
Tol.,Peoria&W'n.1st 48,1917.. *68%g as 
Ulster & Del.rst con. g.5s,1928 *98 ad 
Union Pacific—tst 6s, 1896... 104% 104% 
Tr. ctfs. ex. mat’d coup.... 102% 102% 
558/68, 1897 scnscnasaee 104% 
Tr. ctfs ex. mat'd coup a3 
St 66, c0G0 1 ssse5atese 5 1074 
Tr. ctfs ex. mat’d coup..... 103% 103% 
ESP 65) LO9QUe = se aan ee art - 105 1054 
Tr. Co. ctfs ex. mat’d coup.. *103 ee 
Ext. Sinking fund 8s, 1899. 93 93 
Eng. Tr. Co. ctfs 92 
Col. trust 6s, 1908...... oe 
Col. trust 6s, gold notes, 1894 10044 101 
Col. trust 6s, gold nts stpd.. +97 - 
Col. tr. 44% eng. tr. ctfs..... *50 ca 
Col. tr. 5s, 1907-- - 75 ae 
Kan. Pac, ist 6s, 1895- * 109 4 
Kan. Pac. rst 6s, 1896 ...-- - 113% 113% 
K. Pac. rst con. 6s, Tr. certfs. 74% 76'4 
Denver div. assd g. 6s, 1899 1167 116% 
Deny. div. ass't ex.mat.coup. * 1004 ae 
Atch., Col. & Pac. 1st 65,1905 *28 we 
Ore. Short Line 1st 65,1922. 116 116 
Ore. Sh. Line 6s, Tr. Rec... 11474 115% 
Con. Trust Co. certs......-. 76% 76% 
Den.& Gulf 1stcon.g.5s,1939 363 37 
UtahSou.Tr.Co.cts.gen.7s,t909 76 76% 
Tr. Co. ctfs. ext. 1st 78,1909. 76 76 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 10634 107% 
Wab. R.R. Co. 2d 55, 1939-. 684% 69 
Debenture series B, 1939... *23 aS 
ist g. 5s, D. & C. Ex. 1941... *94 Be, 
St. L., K. C. & N. St. Chs. B. 
1st g.6s,1908 ...... ace SOR ate 
W'n N. Y. & Pa. 1st 55, 1937-- 067g 106% 
Gen. g. 2-3-45, 1943 -.---2- 50 50 
Income 55, 1943'-..-.-.---- 113 es 
Wheel. & L. E. tst g. 58,1926. *90 td 
Ext. & imp. g. 55, 1930 ..-. *70 LS 
Wiscon. Cen. 1st trust 5S, 1937 *33 aa 
Eng. Tr. Co.ctfs 2-5. semen | 3956 39% 
MISCELLANEOUS BONDS, 
Am. Cotton Oil 8s.......--.-- 1064-10614 
Am. Spirit Mfg Co.1stg.6s,1915 9794 Bo¥% 
Broadway & Seventh Ave. 1st 
con. g. 5S, 1943----- waseee, 119 119 
Brooklyn Rap. Tran. g.55, 1945 80 80% 
Bklyn Union Gas Co, 1st con. 
B+ 5S, 1945 --0---2--------- 10836 10814) 
Brooklyn Whf. & W. Ho. Co, 
ISPS. S5; 1945 -ccawtecenes 99 98 
Chicago Gas Light & Coke 1st : 
gtd g. 5S, 1937...---- esses 95% 995% 
Chicago Junc. & Stock Yards 
Calg. 6s, SoNR-c on cet aoe 10944 1008 
Col. Coal & Iron rst c.g. 6s, 1900 698 98 
Col.&Ninthav.rst gtd g.5s,1993 11746 17 
Con. Gas Co. of Chic, rst gtd 
§5, 1936.-... cee Ceres eesaee 87 87 
Det.Gas Co, 1st con. g o3s, 1918 *76% ¥ 
Edison Elec. Ill. N. Y. rst con, 
€- 55, 1995---- r0% 112 
ist con. g. 5S - 107% = 10744 
Of Brooklyn....... -. *110% + 
General Electric deb. 5s 95 96 
Laclede Gas rst 5s, 1919. 93% 94 
Lex. Ave. & Pav. F.xstgtd.ss. 31174 9=117% 
Nat.StchMfgCo.1st g.6s, 1920. 102 102 
People’s Gas L. & C. Chic. rst 
CONS, 68%. oc aectneeeesicns 104% 104% 
2d gtdés. 107 1074 
Standard Rope & T 72 75 
Inc. g. 5S, 1946.-.-- esasece 27 28 
Tenn. Coal, Iron & R., Bir. 
Div: (con. (65.-- yee eaenetem 86% 87 
Tenn. Div-.. *86 a 
U. S. Leather Co. 
deb. g. 6s, 1913 113% 113% 
Western Union col. tr.cur.5s. 106% 107 
Debenture 7s, 1884-1900... 107 107 

































































Low. Amt. sold, : 
an 
27 5,000 
10S 28,000 
45 78,000 
34 10,000 
31% 15,000 
81% 158,000 
99% 12,000 
7 2,000 
B 14,000 
57% 182,000 
“5 med § 
49 10,000 
115 19,000 
114% 7,000 
98 12,000 
112% 10,000 
66% 200,000 
23,000 y 
3 ul 
z ’ 
= As 
123% 
103% 25,000 
90% 7,000 
I 14% 14,000 
106% 5,000 
fe Seay 
108% 28,000 
10834 32,000 
11s 
121 
100 
a7 
104i 
or 
834 
94 352000 
8844 14,000 q 
21% 27,000 
105 16,000 
104 4,000 
71% 1,000 
104g 16,0c0 
102% 4,009 
104% 5,000 
104% 88,000 
103 33,000 
105 20,000 
or 17,000 
ot 12,000 
9914 114,000 é 
as wane 
113% 20,000 
74% 68,000 
116% 2,000 
go aah 
115% 29,900 
113% 58,000 
75 221,000 
36% 216,000 
76 20,000 
76 8,000 
105 49,500 
68 18,000 
‘ 
106% 14,000 
49% 13,000 
-- seco 
39» 38,000 
it 
106 1T,000 
77 317,090 
119 | 22,000 
73% 65,000 
1084 100,000 
97% 23,000 
95 5,000 
109% 10,000 
9B 1,000 
117% 20,000 
Bolg "5,000 — 
=. +s a. 
m1 6,000 
10744 7,000 
95% 22,000 
93% 15,000 
117% 45,000 
tory 3,000 
104% 23,000 
107 5.000 
72 24,000 
27 11,000 
Bol : 710000 
113% 1,000 : 
106% 16,000 
107 1,000 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'’S.] 


The more favorable features of the business week 
include sales of 300,000 tons of steel rails on the 
collapse of the pool, which promises work for the 
mills for months to come ; the advance in the price 
of print cloths, following the sale of 750,000 pieces 
from accumulated stocks, and the starting up of a 
number of important metal and other industrial 
establishments throughout the eastern and middle 
states. 

The recent reduction in the price of steel billets 
of $5 a ton while rails were reduced only $3 fore- 
shadowed anotber cut in rail prices or the breaking 
up of the pool. The latter finds prices from $8 to 
$9 lower than last week. One effect will be to 
stimulate exports of rails, demand for domestic 
Bessemer pig iron and for ore, and consumption of 
iron and steel generally. There is a moderate 
increase in demand for pig iron at Pitisburgh, and 
purchases have been made by St. Louis stove 


makers. Considerable activity is reported in hem- 


Jock leather, for which the price is higher, and 


American purchases of wool at the late London 
sale amount to 45,000 bales, the heaviest total at 
any one such sale since the speculative buying 
there by Americans prior to the going into effect of 
the McKinley tariff. 

Memphis reports revived interest in shoes and 
clothing, and Birmingham and Jacksonville a 
moderate increase in the volume of trade as spring 
approaches. Louisville collections have improved, 
and orders for spring goods at St. Louis have 
increased. Chicago dry goods jobbers report only 
a moderate gain, but at St. Paul sales of dry 
goods, shoes, groceries, hardware, drugs and milli- 
nery are the most encouragi=g for any week thus 
far this year. 

At most other, among more important, western 
and central-western cities trade remains quiet and 
unchanged, with little prospect for an early im- 
provement. Omaha reports business dull, and-at 
Galveston, where distribution of merchandise” has 
Trade 


is dull and unsatisfactory at Cleveland, and Charles- 


been fairly active, the reverse is now true. 


ton advises that collections are falling behind. 

The movement of prices is, on the whole, favor- 
able, gains, in addition to those for print cloths, 
leather and Bessemer pig iron, being reported for 
turpentine, lead, zinc and sugar. Firm and un- 
changed prices are announced for flour, wheat, 
pork, lard, coffee, petroleum, copper and for steel 
billets, while in addition to lower prices for steel 
rails are those for Indian corn and oats and cotion. 
the 


quieter trade in that month than in January, 1896, 


January gross railway earnings reflect 
while showing the effect of reduced grain tonnage 
and severe storms in the northwest. Every group 
of American roads shows a falling off from January 
a year ago. Increases in January are few and 
small, the largest being only slightly in excess of 
$50,000, while seventeen systems show decreases in 
excess of that amount. Heaviest decreases from 
January a year ago are reported by the Pacific and 
granger groups, while smallest losses are by the 
southwestern and southern roads. Total earnings 
of 114 railroad companies for January aggregate 
$34,560,827, a falling off of 6.8 per cent. from a 
year ago, compared with a decrease of 1.5 ‘per 
cent. in December from December, 1895, and Io 
per cent. in November from the total in that month 
a year before. January earnings 1896 increased 
II.3 per cent. over January, 1895. Mexican roads 
gained 18.3 per cent. in January over a year ago. 
Gross and net returns of leading railroads for the 
calendar year 1896 show a striking similarity as to 
volume to those of 1895. Total gross receipts of 
seventy companies give a total of $726,950,409 for 
1896, a falling off of only about $2,000,0c0, or two- 
tenths of 1 per cent., from 1895, while net earnings 


aggregate $220,026,742, a decrease of nine-tenths 
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of I per cent. from the total in the preceding year. 
For December gross earnings fell off 2 per cent., 
while net earnings decreased 1.3 per cent. from 
those for 1895. 

Industrial shares in the New York stock market 
have been depressed by the investigation of 
“trusts '’ by a New York legislative committee, 
and bear selling based on it. Anthracite coal 
shares are inclined to weakness on the continued 
The 


railroad Jist has been generally firm and bonds 


unfavorable situation of the coal trade. 
strong, with increased buying of speculative issues, 
though the whole market is heavy at the close of 
the week, in sympathy with London, which is 
depressed by the Cretan complications. Foreign 
exchange is dull and firm at 4.86% @4.86% for 
demand sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States, and from St. 
John, N. B., amount to 2,051,345 bushels from 
February 5 to February Io, inclusive (the week 
being one day short), as compared with 3,168,000 
bushels last week, 2,718,000 bushels in the week 
a year ago, 2,572,000 bushels in the week two 
years ago, 2,005,000 bushels three years ago, 
and as contrasted with 3,080,000 bushels in 
the corresponding week of 1893. Exports of In- 
dian corn during the same period show a very large 
gain, amounting to 4,169,274 bushels, as compared 
with 3,659,000 bushels last week, 3,143,000 bushels 
in the week a year ago, 562,000 bushels in the week 
two years ago, 1,520,000 bushels three years ago, 
and as contrasted with 712,000 bushels in the 
corresponding week of 1893. 

While there is no particular improvement in 
trade at Toronto, there is a better inquiry fe 
goods for spring delivery. A fair number of orders 
are being received by Montreal jobbers, but for 
limited amounts. Trade at the interior is fairly 
At 
Halifax business remains dull, and the outlook for 


active, as country roads are in good condition. 


improvement in the near future is not bright. 








FINANCIAL. 


The Money Market. 

In all practical respects the New York loan 
market is unchanged from what it has been for 
several weeks. The increase in the amount of 
loans shown in the Clearing House statement of 
averages for the week ending last Saturday is 
referred to transactions connected with the transfer 
of some large blocks of railroad securities, and not 
to any increase in the volume of commercial or 
speculative borrowings. ‘The supply of commercial 
paper, indeed, is unsatisfactory, and the buying 
demand is by no means steady. Rates are on the 
basis of 3@4 per cent. for best names and indorsed 
bills receivable. Offers of time money are abun- 
dant, but the general condition of the stock market 
precludes even a fair amount of inquiry, and rates 
are quoted 2% per cent. for short and 3 per cent. 
for long arrangements on mixed collateral. Call 
money continues at 14% @2 per cent. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 


—— Time loans——. 





New York exchange. 
This week. Yearago. This week. Last week. Y'r ago, 





Boston .... 24%@ 33% 5%@ 7 10@t17cD s@8&cD 50cD 
Providence.e 4 @5 6 @7 Par Par Par 
Hartford... 3 @ 4 6 @7 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 3 @35 6 @ 6% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 44% 4 @ 4% Par Par Par 
Chicago ...54@6 7 35cD 4ocD 25cD 
St. Louis.. 6 @7 7 @8 124gcD Par 25cD 
Cincinnati. 5 7 25cP 25cP 73cP 
Kan. City.. 8 @u10 8 @9 25cD 25cD 50cD 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7) 5ocP socP 5o0cP 
Milwaukee. 6 @ 7 6 @7 25cD s50cD Par 
Minneap .. 7 @ 8 8 35cD Par 30cD 
St.Paul....7 @9 6 @7 Par Par $1.50P 
Denver....10 @1z2 10 @1z $1.50D $1.50D Par 
Omaha.... 8 @u1o0 8 @uio $1.00P ~ $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$iP Par@$1F 
Duluth .... 8 7 @8 socD 5ocD 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 6 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1,00P $1.00P $1,00P 








—Sime loans——-— —-—New York exchange—- 

This week. Year ago. This week. Last week. Y'r ago 
N. Orléans. 5 @ 6 6 @8 75cP 75cP $1.00P 
Memphis... 6 @ 8 6 @8 $1.00P $1.00P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.00P 
Dallas..... 8 @to 10 $1.50@ $2P $1.50@$H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @u10 8 @ro $1.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u10 8 @io $1.00P $1.coP $1.25P 
Mobile.... 8 8 50cP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uro 8 @t10 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @10 $2.50P $2.s0o@$3P Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $r.25P 
Tacoma ...9 @ui1 9 @it 25cP 25cP Par 
LosAngeles 7 @9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @ur10 8 @10 $1.coP $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1,.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 44%@ 5 5144@ 6 40@s50cP 25cP 60cD 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREBT’S.] 
————————Call loans— 















Cities. The market. This week. Last week. Last year. 
Boston aa5 scone. Dull. 2) O24 27e@ 3 7 @8 
Providence .. -... Easy. 3 3 4 
Hartford 25-552. Firm 244@ 3 24@ 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 3 @3% 3 @3% 5%@6 
Pittsburgh ....... Easier, 6 @7 6 @7 6 @7 
Baltimore 5....... Quiet. 4@4% 4 @4% 4 @4% 
Buffalo’. occac dace Active. 6 @8 6 @8 6 @ 8 
Chicago se cesresas Easy. 44%@ 5 44%@ 5 6 
Sti louisssce.a-.s Easy. “6 @7 6 @7 7 @8 
Milwaukee ....-... Easy. 5 5 5 
Cincinnati........ Easy. 3 3 5 @6% 
Louisville os. os. Active. 6 6 6 
Omaha rss oa sate Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-... Dull. 8 @io 8 @to 8 @9 
Minneapolis...... Easy. 5 5 8 
Sioux Falls, S. D.. Close. 23 ee aacS 

Firm. 7 7 5 @6 
Easy. 6 @7 6 @7 6 @7 
Easv. 6 6 5 
Easy. 6 @8 6 @8 6 @8 
Easier. 10 @12 Io @iz2 10 @i2 
Easy. 6 @7 6 @7 6 @7 
St. Joseph. =. 225... Tight. 7 @& 7 @B 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 6 @7 
Memphis. ...<.... Easy. 6 @8 6 @8 6 @8 
Wallaswet 2c co.. Active. 8 @to0 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @ 
Birmingham...... Tight. 8 8 8 
Nashville -... .... Easier. 6 @8 6 @8 6 @8 
Mobile .....-.... Easy. 8 8 8 
Houstoni_-....-=.. Tight. 8 8 8 
Atlanta.2......22., Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
AUSU ties casccees Quiet. 7 @8 7 @8 7 @8 
Little Rock ~<- 2. Easy. 8 @to 8 @ro 8 @10 
Portland ......... Stringent. 8 8 8 
Seattle _. sca Light, 9 @iu 9 @it 9 @i11 
Tacoma... =~ Close, 10 10 to 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t0 8 @w 8 @u10 
Montreal. <=. ...: Easier. 4 4 5 
Toronto Easy. 44@ 5 5 5%@ 6 





The New York Banks. 

The only noteworthy feature in the statement of 
averages for the week ending last Saturday was the 
increase of $8,747,900 in loans. This, however, 
was readily understood as resulting from syndicate 
transactions in connection with Northern Pacific 
and Oregon Navigation stocks. The decrease of 
$3,200,000 in the aggregate cash is partly referable 
to this circumstance and, in a degree, to the de- 
crease of $1,324,000 in national bank circulation. 
This latter process has been going on for some 
weeks, and is accelerated by the combination of low 
rates for money and high prices for government 
bonds, which induces the banks to surrender part 
of the extra circulation taken out during the strin- 
gency in the money market before the presidential 
election. Deposits increased $5,630,000, for which 
the facts in connection with the change in loans is 
an adequate explanation, the result of the other 
changes being a decrease of $4,608,000 in surplus 
reserve. The figures of the statement compare as 
follows with those of the preceding week : 







Jan. 30,°97. Feb. 6,'97. Chanets. 
OaRS Sone eee seat $488,765,700 $497,513,600 Inc. $4,747,900 
SPeClelvsscaew: -- 79:084,600 79,559,500 Dec. 125,100 
Legal tenders. «+ 120,296,600 117,221,000 Dec. 3,075,6c0 
Deposits .... -- 563,331,800 568,961,800 Inc. 5,630,000 
Circulation... sce si 18,111,500 16,787,500 Dec. 1,324,000 
Total reserve........ 199,981,200 196,780,500 Dec. 3,200,700 
Reserve required.... 140,832,950 142,240,450 Inc. 1,407,500 
Surplus reserve...... 59,148,250 54,540,050 Dec. 4,608,200 


At the corresponding period last year the surplus 
reserve was $40,182,425, against $33,766,225 in 1895 


The Boston Banks. 








Feb. 6,°97. Jan. 30,"97- Changes. 
Loans. ..... Ji ees $172,525,000 $170,028,000 Inc. $2,500,000 
Circulation 9,617,000 9,555,000 Inc. 62,c00 
Weponitecs a) asleche 113,138,000 110,476,000 Inc. 2,662,000 
Due from reserve agts 28,903,000 28,790,000 Inc 113,000 
Legal tenders 71436,000 7,622,000 Dec. 186,000 
Specrie-co-e sae 10,625,000 10,763,000 Dec. 138,000 
Surplus reserve,...., 2,649,800 3)248,886 Dec, 599,086 








Silver. 

The silver market continues to be inactive. Con- 
siderable sales of India Council bills are being made 
at relatively advanced figures, which tends to steady 
silver quotations, but apart from this there is no 
feature to describe, and prices have been prac- 
tically unchanged this week. 


SILVER PRICES. 


Feb, 6. Feb. 8. Feb.9. Feb. 10. Feb. 1. * Feb. 12, 
London.. 29%d. 2934d.  2934d. 2g r1-16d. 29 t1-06d. .... 
New York 64%4c. 64%c. 64%%c. €4\c. 645gC. .... 

* Holiday. 





Foreign Exchange. 

This market has drifted into a state of profound 
dullness. The inquiry is limited and the supply 
of commercial bills small, though from time to 
time some of the exchange that has been held in 
loans matures and is judiciously fed out. The 
somewhat firmer tone of the London money market 
had no apparent effect. Posted rates have been 
unchanged at 4.85% @4.87%, and business in 
bankers’ demand sterling was nearly all week at 
between 4.86% @4.86%, with a firmer tone at the 
close, in spite of extremely inactive conditions. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Feb. 6. Feb. 8. &eb. 9. Feb. 10. Feb. 11. *Feb. 12. 
4.854% 4.8514 4.85% 4.85% 4.8546 ones 
@ @ @ @ @ @ 
4.87'4 4.8714 4.3716 4.8714 4.87% aon 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.864 4.86 4 4.8614 4.86144 4.86354 Rr 
@ @ w @ @ @ 
4.86% 4.86% 4.86% 4.8634 4.86% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.84% 4.8414 4.84% 4.8414 4.84% waits 
@ @ @ @ @ (@ 
4.84% 4.84% 4.84% 4.8454 4.85 ae 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87@ 
4.87% ; commercial bills, 4.8334; francs, 5.1934 
@5.-17% ; reichsmarks, 95 @959/1,. 

The Bank of England discount rate remains at 
3 per cent. The bank this week gained £395,000 
in specie, and its proportion of reserve is 53 42 per 
cent., against 52.45 per cent. last week. In the 
London open market discount is a little higher at 
1% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending February 5, 1897: 











1897. * 1896, 
Die gf 00ds S202 sen cacesamecken cco $2,416,070 $3,026,038 
3eneral merchandise...... seeeneee 5,832,015 8,219,502 
Totals for the week $8,248,085 $11,245,502 
’reviously reported...... Brees = 36,971,321 53,156,823 
Since January 2 so. .40-c-cn0n 0 $45,219,406 $64,402,325 


* Six weeks last year. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 9 
were $674,107 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 





1897. 
Ponthetweek 9-2 - =} accebac ooaep eee $6,847,861 
Previously reported ...........<-<<- 4152755534 
Total scevcee caace.<ce ctescneew $48,123,395 











THE STOCK MARKETS. 


The New York Stock Market. 

No difficulty could be found in describing the 
course of this week's market. The activity was 
entirely professional, and took the form of a bear 
movement in the industrials. The coal stocks were 
also unsteady under the same kind of pressure, but 
the general railroad share list was firm, and at in- 
tervals showed more or less strength, while the 
bond market has been very well held, with symp- 
toms of public and foreign buying in a number of 
the speculative issues. 

The principal incidents of the week were con- 
nected with the investigation of industrial trusts 
and monopolies by a committee of the New York 
legislature. That body began its sessions here 
last week, and took up the American Sugar Com- 
pany as the first object of its inquiries. It cannot 
be said that anything very detrimental to the 
Sugar Company was drawn out. 
the inatter apparently resulted in the withdrawal of 
all inside support from the stock, which declined 
under professional selling to 11034, but rallied to 
112% when the committee adjourned, to resume its 
sessions on Saturday. It is understood that 
officers of the Rubber, Tobacco and Leather com- 
panies are to be also summoned bejore the com- 
mittee, and mere reports that disclosures of an 
unfavorable nature may be drawn out has been 
sufficient in their cases, as in that of Sugar, to stop 
all buying support, and to cause liquidation of 
speculative holdings to an extent that aided the 
bears in depressing their quotations, Rubber fall- 
ing to 18%, American Tobacco common to 68%, 
and Leather preferred to 57. Ocher industrial 


Nevertheless, 


the 


108 








securities were correspondingly affected, and in 
the case of the Sugar Company it should be noted 
that the sugar schedule in the draft of a new tariff 
bill, now being prepared against the extra session 
of Congress, is believed to be the subject of con- 
siderable anxiety to the management of the com- 
pany. 

The firmness of the railroad share list and the 


strength of bonds, in the face of the break 
in the industrials, was a subject of general 
remark. There was considerable European buy- 


ing of certain classes of bonds, particularly the 
Northern Pacifics and <Atcheson issues, The 
market is bare of really high grade investments, 
and this, with the bigh prices they command, has 
turned the inquiry toward the more speculative 
Europe did nothing in ourstocks. Specu- 
lation in London has been dull and depressed on 
the fears of future complications in the Last, 
although the limited holdings of Americans at 
present by the public on the other side prevents 
large foreign selling. One of the most important 
announcements was that the Northern Pacific guar- 
antee syndicate closed all its holdings of the com- 
pany’s securities, and the impression remains that 
they were taken by a large German financial 
organization. Northern Pacific preferred was a 
strong feature, rising to 3834, and, though sharing 
in the dullness of the general list, was strong all 
week. Various announcements have been made 
pointing to activity by the Northern Pacific man- 
agement in the work of getting the company’s 
traffic relations into favorable condition, and favor- 
able rumors are naturally afloat in relation to the 
probable position the stock will take in the market. 
The general railroad list has been inflenced to 
some extent by the improvement in prices for vari- 
ous lines of commodities and by the resumption of 
activity on the part of iron and steel interests, while 
it should be remarked that Wall street was dis- 
posed to accept the theory that the disruption of the 
steel rail pool will benefit the railroads by decreas- 
ing the expense of necessary repairs and by creat- 
ing a more active movement of coal and ore. The 
favorable outlook for spring wheat has also been a 
factor, and the street had one surprise in the way 
of earnings when the St. Paul road showed a gain 
of $6,000 for the first week of the present month, 
though this was evidently due to the movement of 
tonnage that had been delayed by recent storms. 
The weakness of the coal stocks is the result of 
continued dullness in that It would seem 
that compettion by low-priced bituminous is hurt- 
ing the market for anthracite. The feature of the 
week was a breakin Lehigh Valley in the Philadel- 
phia market, the stock selling down from 28 to 
26, and the leading members of the same group 
at New York were sympathetically unsteady. It 
should also be mentioned that Western Union has 
been heavy on unfavorable decisions in tax cases in 
the western states. Brooklyn Rapid Transit has 
been higher on the news that the company’s cars 
may soon be admitted to the Brooklyn bridge. 
The general market was dull and heavy on Thurs- 
day, when the week virtually ended, the influ- 
ence of the disturbed foreign markets on the Cretan 
complications and the continued pressure in the 
industrials by bear operators having a bad effect. 


classes. 


trade. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 

















Jan. t to 
This week. Lest week. date. Year ago. 
Stocks, shares. 678,435 792,763 1,477,198 6,792,345 
Bonds, R. R.. $9,609,800 $16,390,500 $26,coo $63,810,900 
Bonds. state .. $6,700 $86,000 $402,20 $266,500 
Bonds, gov... $344,500 $131,c00 $1,238,500 $3,149,5c0 
CONSOLIDATED EXCHANGE, 
Petim,, bbls .. eae <a a% Sars Aas 
Stocks, mng.. 13,790 12,191 101,650 480,0g0 
Stocks, R. R.. 219,212 162,120 1,265,143 1,209,331 
Bonds, R.R.. $74,000 $109,000 $660,250 $2,070,750 
COTTON EXCHANGE, BALES, 

Cotton, op.... 628,200 357,9¢0 31394,900 4,842,306 
Cotton, spot .. 5,799 8,817 53,090 21,689 
PKODUCE EXCHANGES, BUSHELS. 

Wheat, op.... 10,480,000 19,775,000 5,000 94,450,000 
Wheat, cash. 16,000 goo,coo 4,000 2,749,100 
Com, Op 2 St. 980,000 602,00 5,908,c00 8,625,000 
Corn, cash... 197,000 180,000 1,636,500 2,108,000 
Oats, op ..... 1¢5,000 1,194,000 1,681,000 
Oats, cash.... 441,500 2,666,coo 1,612,000 
Flour, cash... 43,100 29 549355 
COFFEE EXCHANGH. 

Rio, futures, bags 37,005 2€,500 2990925 586,800 
Trading in Bank Stocks. 


Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Feb- 
ruary 6 and ending February 11, 1897, both inclu- 
sive, were as follows: 






No. 

Clos- shares 

High Low. THe. sold, 
American Exchange ........ 173 173 173 28 
Mechanics’ ... 185 '4 185% 185% 300 
radestien’s = 2225.0 S2es. go 8844 8344 36 
otal. cou. evnwusees a acauneen SacaWae bee snus coed at ° 364 
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Boston Stock Market. 

The market for stocks has shown a generally 
quieter feeling, with values mostly lower. Atchison 
has ruled quiet, with % point decline, and New 
York, New Haven & Hartford Railroad is 134 points 
lower. Chicago, Burlington & Quincy has been 
quiet, but closes 3 point above last week. Cop- 
pers have shown considerable falling off in activity, 
and prices are easier. Boston & Montana closes 7% 
lower, with Butte & Boston % point off. Sugar has 
been fairly active, but the price is down 25g. United 
States Leather has been dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 
























Price Price Sales Sales 
Feb.10, Feb.4, Feb.10, Feb. 4, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 141 15 2,159 9,728 
Chicago, Burlington & Quincy 74% 7414 3.423 11,587 
Mexican Central... .......-... 8 834 252 1,111 
New York, New Haven& H.R. 167% 16914 246 739 
West End Railroad.......... 664 65% 2,186 1,173 
Calumet & Hecla... 355 360 79 78 
Boston & Montana 10834 109% 14,611 28,986 
Butte & Boston. . 11% 12 18,514 48,024 
General Electric. 34% 354 650 2,180 
Bell Telephone......... 217% 217 248 751 
United States Rubber Co. 19% 224 1,274 535 
DUP Al ve cpe vince amie ave eiaa ae 1124 114% = 30,818 += 12,743 
Bay State Gas = 5% 5% 855 35745 
Lnited States Leather....... 9 9 reve r00 
United States Leather pref .. 5834 61% 50 ernie 
‘Total:value pondS2....- cone notre enaeeoan sear ae $374,675 
Total number shares listed-. = 71,623 
Total number. shares tnlisted -....- 06-265 ssccascss 38,004 
COMMERCIAL. 
Comparative Prices of Staples. 
Feb. 11,1897. Feb. 5, 1897. Feb. 14, 1896. 
Flour, strght spg. $4.15@$4.35 $4.25@$4-45 — $3-10@ $3.69 
Flour, strght wint. $4.35@$4.40 $4.35@$4.40 $3.20@ $3.70 
Wheat, No. 2 red. 974%c. 984%c. 80l4c. 
Corn, No, 2 mixd.. 283gc. 287gc. 365¢c. 
Oats, No, 2....... 2i1c. 21%c. 254gc. 
Rye, No. 2west’n. 43%@44c. 4446c. 49c. 
Barley, No.2,Milw. 47¢. 48c. 47c. 
Cotton, mid. upld. 7 3-16c. 7 5-16c. 8¥ec. 
Print cloths, 64x64. 25c. 2c. 234. 
Wool, Ohio&Fa, X- 174c. 1744c 18@18 4c. 
Wool, No.1 cmbg. 21@22¢c. 21@22¢, 22@23¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $10.50@$10.75 
Lard,prime,cont’t. 3.95@4.00c. 4.00C. 5.82% c. 
Butter,ex.creamery r8c, 18c, 19c. 
Cheese,ch.east.fty. 12c. 12¢c. 1o4c. 
Sugar, centrif, 96°. 3 3-16c. 3 3-16c. 4c. 
Sugar, granultd... 434c. 4c. 4 15-16c, 
Coffee, Rio, No. 7. 13%. roe. 13%@tr4c. 
Petroleum,N.T.Co. g24gc. 92'gc. $1.4134 
Petroleum, rfd gal. 6.25¢. 6.25¢. 7-50C. 
*Iron, Bess. pg... $10.50 $10.30 $12.75 
*Steel billets, ton. $15.25 $15.25 $17.75 
Ocean Steam Freights: 
Grain, Liverpool 24d. 234@3d. 24d. 
Cotton, Liverp’l. 5-64d. 5-64d. 5-64d. 


* Pittsburgh. 


TRADE FEATURES. 


DISTRIBUTION OF A MODERATE VOL- 
UME OF MERCHANDISE AT 
MOST CENTERS. 


THE BREAK IN RAIL PRICES AND THE 
ADVANCES FOR PRINT CLOTHS 
AND LEATHER. 


[Special to BRADSTREET’S.} 


Larger Eastern Cities. 


Boston, February 11.—The condition of trade 
continues quiet in nearly all kinds of merchandise, 
with the tone of business fairly steady. The money 
market is very dull, with little paper making, 
although low rates are some inducement. On the 
choicest security money can be obtained at 3 per 
cent. on six months, while the strongest borrowers 
are getting call money at 2 percent. The feeling 
is, however, that conditions are working for the 
enlargement of trade, which must be reflected in 
money rates. The boot and shoe market continues 
quiet, but-the tone is firm. Large purchases of 
hemlock sole leather have been made of late, and 
the price is advanced tc. per pound. Indications 
are that any large demand for upper leather would 
also put up the price, and this makes manufacturers 
strong on footwear. Hides continue scarce and 
very firm. Iron and steel are quiet, and the break 
in the steel-rail pool, followed by the low price, 
should start the demand. Lumber is quiet. 

Philadelphia, February 11.—There is nothing new 
as to wool; sales are slow, and among the textile 
manufacturers there is not much activity.- Dry 
goods are in fair demand, but not up to the season. 
Leather is slightly improved; more activity is 
noted in boots and shoes, and the outlook for 
spring trade is favorable. There is a fair demand 








for anthracite coal; bituminous is weak and unset- 
tled and prices are low. 

Pittsburgh, February 11.—General trade condi- 
tions are unchanged, and buyers show no disposi- 
tion to order more goods than the present wants of 
their business demands. There has been a slight 
increase in the pay-rolls of local manufacturers 
noted during the past few weeks, which will, no 
doubt, have its good effect in time, but as yet the 
benefits derived from this have not been marked. 
There has been a sudden spurt in the local iron 
market during the past week, and sales are more 





numerous than for some weeks, but a continued 
jmprovement at the present time is not looked for. 
The dissolution of the steel pool, it is believed, will 
have a good effect on the iron business generally. 
Baltimore, February 11.—Business bas been quite 
dull, a great deal of which is attributed to un- 
favorable weather. Quite a number of southern 
merchants have deferred making purchases, as 
they propose coming north next month, taking ad- 
vantage of the low rates offered for the inaugural 
ceremonies. Collections have been rather slow. 


West and Northwest. 


Cleveland, February 11.—General trade condi- 
tions have undergone no material change, and the 
situation continues dull and unsatisfactory. 

Chicago, February 11.—The feature in the busi- 
ness situation this week is the disruption of the 
steel-rail pool, prices declining $8 a ton. They are 
now $18 to $21, according to specifications, the 
standard being $18. It is said that the Illinois 
Steel Company, whose rail mill has been idle for 





several weeks, but which started up again the 
first of the week, has sold $4,000,009 worth of 


rails, and the Illinois Central Railroad Com- 
pany is said to have bought 50,000 tons. The re- 
duction in prices makes a difference to the 


Illinois Steel Company of $10,000,000 to $45,- 
000,000 annually. There is no improvement in 
the demand for billets or rods, and prices re- 
main unchanged. Pig iron is about as dull as 
ever, sales being confined to small lots, and the 
feeling is easy, A little improvement is noted in 
general jobbing trade, particularly in dry goods, 
where salesmen are sending in good orders, but 
personal buyers have not been here in large num- 
bers. Leather is moving fairly for the season, but 
large buyers generally want concessions. Build- 
ing materials are dull. The produce trade is fair. 
Butter and eggs are higher and potatoes lower. 
Wool receipts, I92,3t9 pounds. Collections are 





irregular, and on the whole fair. 





Detroit, February 11.—The course of general busi- 
ness continues quiet and unchanged. Collections 
are slow. 

Louisville, February 11.—Some improvement in 
general trade is reported, and a better feeling is 


noticeable among jobbers. 
satisfactory. 

St. Louis, February 11.—Milder weather is again 
drawing aitention to spring goods. Orders are 
increasing, being of fair proportions, and the 
verdict of the trade is that the low temperature of 
the past two weeks has been beneficial to all classes 
of dealers. The movement of fruits and produce 
is active, very little complaint being heard of freez- 
ing during transit. Stocks are low and need re- 
plenishing. Manvfacturers of stoves are placing 
fair sized orders for pig iron. The market, however, 
is a waiting one. Pig lead, spelter and zine are 
strong and advancing. One sale of the former is 
recorded as 2,000 tons, the largest on record with 
one exception. Arrivals of horses show a decline 
from last week, trade being dull and values unsatis- 
factory. 

Kansas City, February 11.—Unseasonable weather 
has had a depressing effect on all lines of retail 
trade. Jobbing trade is very quiet, with slow col- 
lections. Live stock receipts are liberal, with good, 
active prices. 

Milwaukee, February 11,—The dull condition of 
trade is partly due to unsteady weather. Collec- 
tions are slow. 

St. Paul, February 11.—The present week brings 
a more encouraging condition of trade than any 
time during the present year. Dry goods, boot and 
shoe, grocery, hardware, drug and millinery deal- 
ers all report good “sales. Collections are still 
backward, but show some improvement. 

Omaha, February 11.—Trade in all lines is ex- 
ceedingly quiet, and collections are very slow. 


Collections are fairly 


Southern Cities. 


Charleston, February 11.—Wholesale trade is very 
quiet in boots, shoes and dry goods. Groceries are 
about the same. Collections are falling behind 
very badly. 

Savannah, February 11.—Jobbers report trade 
quiet and collections slow. Retail trade shows an 
improvement, due to good weather. Spirit receipts 
are double those of last week. Rosin receipts are 
the same as last report. There is an increase of 
two-thirds in shipments of each. Spirits have 
advanced 1c. The tone of both markets is firm, 
with good demand. 

Atlanta, February 11.—With clearer weather a 


WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JANUARY 30, 1896, TO FEBRUARY 5, 1897, INCLUSIVE. 


(Special to BRADSTREET’S.] 



















































































: Liver-| Lon- | Glas- | Bris- 2 Dué- Bec- | U.K. | Other | Ant- |French| Port-| Other 
Wheat from | pol, | don. | gow. | tol. Hull. | Leith.) 5 Jast. \orders.| U. K.| werp.| ports. | ugat. | Cone’l. 
Halifax, N.S... oS aoe === Ss ea eter asiem ae age ks! aaa ae ede 
St. John, N.B... ----| 8,225] 8,101 LSE ~---]) 31,284 Me cea Loae ee Bet 
Montreal, Que ---- w-ee --- sees wees wees sees Rese aces aioe nfolanl 
Portland, Me...) 39,939, ---- ---- wees ---5 oss Dees sae = 
Boston meee [186,656 277:397| 23,000)" S28c|) sai dhegenae 2 105,241 iene oe 
New York. 69,070] 55,987! 16,000|136,000 8,140] 88,787 ea 53,501 eres pei 
Philadelphia 220] se=-|| Oj600] ssc o2—-||) cecal) aces lao ee see pee ae Le. 
Baltimore ------ ---- see os: oo --+- a--- «wee wee 
Newport News - +--+ --- =< seee ---- -+es ae are 
Norfolk .<. 25.65 ---- pees wees ooee ean a toee 
Galveston - ---- see =e soe sess oss ete eet ee 
New Orleans ..- --- see +e oeee soho ----| 16,000 Bt 
Totals, bush... |295,665|357,609; 47,101|136,000} 8,140] 88,787, 31,284 eae 158,742! 23,990 aes Bee 
Ind. corn from 
Halifax, N.S... osee -+-- wee- woe sees ssee wee Sas a, Seen 
St. John, N. BB... : wees o+-- +--+ wees ---- seee asic aaa ers 
Montreal, Que “- wees sees wees =--- see pees ates ae 
Portland, Me... oe sacs were sae ween asee se205 Se ea 
Boston -.-. === 149,42L see oee- wee s--- nese cose pris wees ae ven Sein 
New York.....- 21,250) 24,000} 17,000] 16,854 oes eee Sa 42,669] 96,335] 33,750] 12,000 118,892 
Philadelphia _..} 25,714] 51,428 vace --+- iam ie ath esas 1173345 See eee 79,994 
Baltimore .__-.- 721850 sa=<) 60,060 era 70,372 |t69,980 94,285 101,883) 339,928 
Newport News - +: --- ++: ++: -ee- ase o<- ae Paes aoe ~awel, 228,800 
Norfolk aan mee ~---|136,975 iS iene sagt <p foen! ----] 236,217 
Galveston ocee oes <ss0 <n e's, Lowe ced PES soo eer! see] £80,000 
New Orleans -../356,706 os: --- o-ee nace ase «see| 154,236 = 022 1139.257 =---] 245,460 -+--] 768,423 
Totals, bush..]€50,942| 75,428! 77,000 ne 79,371! 169,980! 248,521 ----]401,154] 96,335] 289,210] 1£2,000'1,951,873 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
Wheat flour from Liver-| Lon- | Glas- | Bris- 5 Dub. | Bel- | Other | Conti- 
dd a pool. | don. | gow. tol, Hult. | Letth. din, | fast. | U. K.| ment. 
Halifax, N.S - ae aaa oeee -e-e oro aeae ewe ween rate aeae 
St. John, N. B. BISON ansO7|) SekSOr Pewee | secel po ure- 709) | Font ae s 
Montreal, Que. a ate oar mae aneet ae Pe, ime 
Portland, Me - 568] 4,875] 2,200] 6,043] ~~... avebil: 1 Sees a, 
Boston fe 1,600] 23,334| 4,410 ---- “--- wees one oer a: 
New York... --| 1,225, 36,340 8,469] 53,684 WEBS Saas ie = 2 < 
Philadelphia. . aeee 7,0001 2.2 ora atic ESA | joyce te reas pee 
Baltimore-~.--. «| 7.560 SB Ls ae fon! £0,311] 11,925 as 2,327 
Newport News. 9,636 PRs wee-! 15317 sees 750 4,386 
Norfolk. ....-. -| 3,co0 arama rere Rome 2 aE 
Galveston ----. - - rey ore oom booo e 
New Orleans 2 225-- occ cscvennssvenssenanetees aa wens = -s-- wee once “300 
DOtalS WDArrels . seul. cena ace Se et ae eee 36,268| 74,946 tA, 62,038)" bes 2,979 1,720 














































































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 





U.K. 
orders. 


Other 


Liverpool. U. KB. 


Wheat from 








San Francisco -....... 
Portland, Ore_. 
Cacoma ..-- Sons 
RCROUIOS vos ceckeneuk ee | seam 


















Totals, bushels _.. 458,471 


Exports wheat all points outside of Europe, 64,436 bushels; corn, 1,000 bushels; flour, 43,602 barrels; oats, 120 bushels, 


| Continent. 


OREGON AND WASHINGTON, 


For orders 
U.K. 


Direct 


Wheat flour from forts U.K. Continent. 




















San Francisco... 












Portland, Ore . s Pont eae 

Tacoma..... - nase eons 

Sioa (ie ee SE ee | wees wees 
‘Totals, barrels ..... oe = 
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slight improvement is noted in general trade con- 


ditions. Collections are fair. 

Augusta, February 11,—General trade is un- 
changed. Business is only fairly active and col- 
lections not entirely satisfactory. There are no 
immediate prospects of material improvement in 
business. 

Facksonville, February 11.—A gain is noted over 
last week in wholesale and retail circles. Collec- 
tions are better than for some time. 

Birmingham, February 11.—Trade shows but 
slight improvement over last week. ‘There is a 
gradual increase as spring approaches. 

Memphis, February 11.—General trade has revived 
somewhat, especially in boots, shoes and clothing. 

New Orleans, February 11.—General spring trade 
has opened with fair proportions, and improvement 
is looked for. Cotton is inactive. Sugar is steady 
and receipts light. Rice is quiet. Thereis a large 
movement of western grain and provisions for 
export. 

Galveston, February 11.—A general dullness pre- 
vails in both wholesale and retail business. Pro- 
longed winter weather insures to some extent a 
favorable crop year. : 

Pacific Coast. 

San Francisco, February 11.—No improvement is 
reported in commercial lines. Wholesale trade is 
moderate. The produce markets are quiet, the 
grain market inactive and freights firm. Collec- 
tions are slow. 

Portland, February 11.—Commercial lines show 
slightly increased activity, but the general situation 
shows no notable change. 

Tacoma, February 11.—Coal shipments for Feb- 
ruary will be largely increased, owing to completion 
of new and improved bunkers. A steamer has 
arrived from the Orient under special charter with a 
full cargo of tea and silk and will take out lumber 
for Tientsin. General trade is dull and featureless. 
Collections are fair. 

Seattle, February 11.—Improvement in the lum- 
ber trade has had a beneficial effect on hardware 
and other lines. Shipping shows considerable 
increase. Wheat holds firm. 


Canada. 

Toronto, February 11.—Wholesale trade shows 
no particular change. There is only a moderate 
sorting-up Gemand for merchandise, but a better 
inquiry is reported for goods for spring delivery. 
Prices generally are steady and payments fair. 

Montreal, February 11.—The trade situation is 
about the same as last week. Orders come in fairly 
well, but are limited in amount. Cotton manufac- 
turers are stocking up; buyers holding off until the 
tariff changes are brought down. There was a 
rumor that cotton mills would shut down tem- 
porarily, but as yet the necessity has not been felt. 
Trade in the interior is fairly good. Country roads 
are in good condition, but collections are not satis- 
factory. 

Halifax, February 11,—General trade continues 


“very dull, and prospects of improvement in the 


near future are not considered bright. Collections 
are poor. 





Bushels of Indian Corn Exported. 
(Special to BRADSTREET'S.] 























Week. 1897. 1896. 1895. 1894. 1893. 
PON. 75 aa. 5 ~ 4:816,261 2,626,423 1,067,406 1,570,000 824,644 
Wane Eds soca 35757281 3,336,017 661,257 2,052,200 655,400 
[a ae 395205322 3,592,365 695,500 1,865,000 735,050 
Jan. 28...-.. 3,011,602 3,197,086 942,461 2,147,000 700,515 
neh. ASS 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11-.--. 4,169,274 3.143.344 562,38 1,520,000 712,490 
Feb. 18-- 2,925,039 592,967 1,355,000 866,310 
Feb. 25.---. 3,158,318 847,851 1,237,200 1,076,350 
March 5..--. 25775,049 498,568. 1,947,300 679,797 
March 12.... 1,708,678 882,956 1,278,000 966,069 
March 19.... 1,802,934 486,327 1,119,000 904,045 
March 26 ... 1,727,964 672,545 1,667,000 614,434 
Apri] 2..... i 2,199,564 781,982 1,274,500 944,160 
April 9.----- 1,391,646 814,130 1,427,000 908,275 
April 16..... 1,074,542 778,527 2,040,000 694,280 
April 23..-.. 981,206 482,990 1,642,000 764,692 
April 30....- 2,142,595 1,016,155 889,000 1,040,520 
May 7----- -- 1,391,756 933897 730,000 1,046,985 
May 14.-..-. 1,668,581 1,210,728 1,111,000 1,247,875 
May 21-.-.... oi akavss 1,656,419 1,032,273 507,000 765,170 
May 28...... ------ 1,720,893 1,040,342 812,700 1,090,740 
June 4-----  6Sc8é 1,623,314 1,149,510 974,000 629,500 
June tt 1,636,829 655,754 864,400 729,250 
June 18 1,510,761 858,955 478,000 849,000 
Tune 25-.-. 1,736,697 884,261 526,000 1,003,500 
July 2.-. 1,598,63r 388,863 539,100 870,006 
July 9---..-- 848,368 1,055,456 440,000 1,183,000 
July 16... 1,110,371 885,512 172,000 1,192,700 
OY ee eee 1,288,438 770,094 256,000 1,587,580 
1a ees 1,495,912 594,865 119,200 1,694,000 
August 6.... ...... 1,257,483 1,106,770 226,100 1,831,100 
ARGSE Olek oceans 2,367,535 944.546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Bepts Socsc~ 2,527,516 1,405,370 127,000 672,875 
Sept. 10. 2,656,448 849,502 69,570 859,000 
Sept. 37..... 2,394,787 1,605,998 145,301 1,195,555 
Sept.s4.26.< e-e--- 2,910,479 1,360,325 104,000 813,50¢ 
(02  e S 3,165,605 1,383,754 98,000 642,000 

See eae 2,772,090 1,367,010 184,724 1,089,060 

Seer, ~ 1,711,610 1,680,672 113,553 1,123,900 

acess =  21979:984 1,343,510 92,087 929,800 

2,649,425 1,970,56 146,522 846, 40¢ 

2,247,043 1,225,477 73.416 864,400 

3,782,036 1,921,418 197,813 673,700 

2,975,721 €5743,167 189,326 1,205,00¢ 

Nov. 26..... 2,920,802 1,820,893 165,320 897,000 
DGG S--<-5 1,768,102 1,867,094 271,434 1,169,000 
Dec. 10..... 39541,288 2,391,184 292,277 1,227,800 
Dec, t7<-. <5 2,814,150 2,057,790 658,066 559,240 
Dec, 23...+. 2,468,160 1,839,286 . 649,877 815,000 
sesvee 217421994 8721445 1,657,300 631,942 


BRADSTREET'S, SATURDAY, FEBRUARY 13, 1807. 








Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls— —Wheat, bush——Ind.corn,bush~ 


Week, This Last This Last This Last 

Feb. 11. week. week. week. week. week. week. 
New York.. 66,538%130,072 505,718 501,776 385,879 328,127 
Philadcl.... . 11,688 20,331 51,630 25,307 288,234 312,472 
Baltimore .. 32,951 48,929 oaee ~--- 964,418 926,746 
Boston. ..., 35,481 10,193 465,663 444,305 242,815 18,743 
Newp’tNews 24,282 23,673 tS ---- 619,884 228,500 
Norfolk .... aoe, (95000 eee ee-= 253,499 236,217 
Halifax .... ns, ate Bees aes ree Seat 
St.John,N.B 4,025 9,406 8,179 47,610 aoa iets 
Montreal. .. palo BARS ane saan alle = 
Portl’d, Me. xeon) 19,006 ass. 99,939 ae de once 
N. Orleans... 2,650 18,369 69,841 16,000 1,083,522 1,441,691 
Galveston .. ene ose see --+- 331,000. 167,000 
San Fran... 11,442 34,350 99,513 438,866 23 464 
Portl’d, Ore. as ates Gace aera pooe 
Tacoma.... Sone 20,377 142,000 oe a nese 
Seattle .. .. 10 oe 2 17,206 aaah a Aer 

















Totals.. 189,067 332,386 1,200,544 1,673,009 4,1€9,274 3,659,960 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7...-. 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 25515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Reb. 3655.5, gh) Geena 3,149,012 1,808,978 1,730,500 2,596,815 
be a ee 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. Sic pee. | Goase-= 2,4C7,679 3,272,002 2,851,400 2,894,077 
Marais ca Secs 2,401,209 2,791,160 3,258,050 2,886,139 
Marisi9sce. “yy See 1,592,123 2,998,685 2,343,780 2,766,722 
puede ter | | mea 1,744,837 2,562,965 2,966,250 2,875,122 
April2 .... sees = 1,693,927 2,853,933 2,778,150 3,635,470 
Aprikioiiewen) Miasyae. 1,764,505 2,934,179 1,955,500 2,948,052 
April TOynsio5 1 Saeboe 2,017,579 3,165,296 3,019,000 3,963,417 
‘April aghece: =| eke s 1,286,490 2,431,634 2,727,300 2,507,796 
BorlssO Gea) nes 1,260,494 2,555,660 2,773,250 2,776,970 
UE yeas a (ea Poses 1,882,718 2,805,320 2,815,762 2,712,752 
May cae See SE. 1,903,225 2,397,513 2,420,900 3,885,120 
May Oi ace) ao ssa ees 1,906,005 2,754,023 2,310,500 3,106,687 
May s0225.* 222252 2.064,953 2,426,677 2,401,830 3,253,490 
Wine Atos ee ane see 3»209,865 2,991,768 2,742,625 3,610,500 
ROROAT cee) 9 acaaee 2,927,695 1,781,737 2,254,170 3,834,840 
PUREELEES |) oe oe 3,020,317 2,857,307 1,927,000 3,553,000 
FURE BGs. |e Sasa 2,837,631 1,946,402 1,717,250 3,971,300 
Waly 2s os -.---- - 2,601,096 2,007,031 1,850,200 3,677,900 
PREYS Oise mapa agree hn 2,167,076 2,317,237 213771350 4,134,630 
July 16 -... 2,963,949 1,552,892 1,873,300 5,077,835 
July 23,... 3,073,780 1,265,096 3,388,000 4,363,572 
July 30 .... 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August27.. =. ----. 3,281,854 1,871,928 3,420,000 5,092,500 
Sépt.'3< <<< 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.2oce 5 31799T4L 1,810,039 2,789,000 5,357,425 
Sept.17.... 37566,326 2,538,085 3.537283 45727,925 
Sept. 24.-.. 319305456 3,151,907 2,562,500 -3,490,0uC 
Octix<2 4,215,794 2,613,866 3,243,100 3,189,091 
Oct. 8. ..ce 41050,772 2,244,308 3,317,048 2,862,641 
Ochws5-4.- 4,156,817 2,409,446 3,192,093 2,709,700 
Oct.92.5..£ 4,067,271 2,558,554 3,353+774 31327525 
Oct.292 3.5 3,628,000 2,743,014 2,934,372 2,860,920 
NOVs Gaemck 3472,976 2,566,567 2,689,323 2,813,250 
Nov. 12.... 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. 19.... 31937233 2,916,838 3,312,675 2,764,080 
Nov. 26.... 317533098 2,460,306 2,667,825 2,440,750 
DECiF2 ses 3,653,160 3,156,828 3,041,563 2,558,000 
Dec. 30.25. 4,222,714 2,458,323 2,536,292 3,217,050 
Dec) t7ices 31524,826 2,056,943 3,554,330 2,605,77¢ 
Dec. 24.... 2,111,702 34457,99% 1,814,053 2,036,500 
Dec, 30.... 2,7071793 3,142,578 3,196,400 3,008,020 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specia'ly reported to BEADSTREET'S.| 











Week ending —-——Barley-——_~_ — Flax seed— 

February 5,1897. This week. Last week, This week. Last week. 

United Kingdom.... 120,565 67,698 58,057 16,000 

Continent.4<2-2¢ru-- 194,618 $8,508 8,382 Soe 
Oats. ~~ Rye: 

This weer. Last wiex, This week, Last week. 

Londons. s..se-<en 765540 575,984 So ee 

Other U. Kingdom... —_95,047 67,820 21,394 6,000 

Continent .... -.... 121,100 34.222 65,218 1¢5,889 

Dry Goods. 


The market is quiet, although a fairjobbing busi- 
ness continues. Cotton fabrics are in an unsatis- 
factory position, although the purchase of about 
750,000 pieces print cloths by the American Print 
Works should do much to relieve the market, par- 
ticularly as the mills are under agreement to run 
on only two-thirds time. The market for printed 
fabrics is steady, and fair lines for the spring trade 
are going out. Fancy specialties in prints are 
meeting with a good demand. Staple ginghams 
are steady, but there is a slow demand noted for 
fancies. The market for dress woolens is steady, 
but new business is quiet. The spring sale is about 
over with first hands, except making up and deliver- 
ing the goods. In volume of business done the 
sale has been liberal, but close prices have pre- 
vailed. Men's-wear woolens are yet being ordered 
fairly for fall, but clothiers are rather conservative 
in their dealings. Fine goods sell hard. 


Wool. 

The market shows some decrease in activily com- 
pared with the business of the past three weeks, 
but this was to be expected. Prices hold on a firm 
basis, and the reduction in stocks since the first of 
the year puts dealers in a much better position. 
The London auction sale of wool closed February 
to. Cables say that, compared with opening rates, 
the best merino and crossbred wools closed 5 per 
cent. higher, with other descriptions unchanged. 
American buyers were quite a factor at the sale 
and bought about 45,000 bales, which is the largest 
purchase made for this country at the London 
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sales except when the duty was first taken off wool, 
when about 60,000 bales were taken at one series. 
With prospect of a duty being put on wool, im- 
porters are anxious to get good supplies into the 
country. The next London auction sale will begin 
March 9g. 





BRITISH VIEWS OF THE IRON TRADE. 

The British Jron and Steel Trade Fournal says: 
“Tt is generally to be noticed that when a distinct 
improvement in any industry sets in, reports or 
rumors begin to be heard which tend to depreciate 
that improvement and to forbode an early collapse. 
In fact, while manufacturers and exporters are 
rejoicing, the people who want to place their 
orders at a low price are busily inventing or dis- 
covering reasons for a sudden and severe collapse. 
We are bound to take notice of what is said on 
both sides, and to make an impartial estimate 
of the trade’s present position and prospects. 
We propose to mention some of the rumors 
we have heard, and to give our candid opinion 
in each case. In the first place, we all know that 
the Cleveland district depends upon a mixture of 
imported ore with its own ironstone for its manu- 
facture of Bessemer or Siemen’s. steel. Nearly all 
the foreign ore so imported comes from Spain, and 
some people have ventured to foretell a large 
diminution in these imports. First we were told 
that the suppression of the revolutions in Cuba and 
the Philippine Islands would require so many men 
as to make labor in Bilbao too scarce and dear for 
the profitable production of ore. That prophecy 
having failed of fulfillment, we were told that the 
resources of Spain were rapidly becoming ex- 
hausted, and that a continued import to this country 
of 4,000,000 or 5,000,000 tons must soon come to 
an end. But Spain is a large country, and 
in modern times almost unexplored as regards its 
minerals. More iron mines may be discovered, 
and probably iron is to be found near to Cartha- 
gena. Then we have Greece, Elba, and perhaps 
Bulgaria to fall back upon, not fo mention Austral- 
asia. Just now there has been a little difficulty in 
getting iron ore from Spain, but that has been 
almost entirely due to the weather, which has 
seriously interfered with mining and_ shipping 
operations. There has been a rise in price, but 
that has not arisen from a short supply, but from 
increased demand. In fact, our imports of Spanish 
ore rose from 3.8 million tons in 1895 to 4.7 millions 
in 1896. Of course, prices are higher whatever the 
quantity imported may be, but that is only the 
natural result of improved trade when pig and 
finished iron have risen and are still rising in 
price. 

‘« Germany bas now practically monopolized the 
pig iron trade of Lincolnshire. For many years a 
single firm of ironmasters in the Midlands 
bought regularly every year 10,000 to 12,000 
tons of Lincolnshire pig iron. Now the whole 
make is snapped up by Germany, which is 
able to pay 4s. per ton more than works 
in Derbyshire or Staffordshire can afford. Of 
course there are some manufacturers, like Lord 
Dudley and the Consett Iron Company, who have 
everything, as the phrase is, ‘ within themselves,’ 
that is to say, they produce the iron ore, the 
coal, and the limestone, from their own estates. 
But the great majority purchase their pig iron and 
steel billets as their raw material, and to them an 
advance in the price of pig iron is a loss. These 
ironmasters naturally look round for other sources 
of supply, and some of them think that the United 
States will meet their requirements. Hence it is 
reported that one firm has made a contract with an 
American maker for the supply of 20,000 tons of 
steel billets, and even that 1,000 tons had been 
delivered. Another firm has offered to buy 2,000 
tons or 3,000 tons when once delivered in England, 
but will not buy in New York. 

‘« How far these transactions will go is very diffi- 
cult to foretell. Onthe face of the matter we should 
say that iron and steel of every kind could be pro- 
duced more cheaply in England than in the United 
States. Otherwise there would be no need for the 
United States to impose import duties of 50 to 100 
per cent. on iron and steel. That being so, it 
would be natural to suppose that the United States 
would never attempt to export iron and steel to 
this country, since the idea of doing a large 
business regularly and deliberately at a loss seems 
incredible. Yet this is what Mr, Carnegie says 
that he is prepared to do. Even if he loses £1 per 
ton, he will find a country where he can at any time 
‘dump’ 00,000 or 200,000 tons of iron and steel 
and be paid for it. Of course, England is the only 
country that would permit such an experiment, 
but then England is the only country that will 
buy anything and everything, It is generally 


believed that this line of conduct is dictated 
by political motives; in other words, the work- 
ingmen in the United States must be kept 
contented with Mr. McKinley's financial policy 
by having work found for them by the government. 
The explanation seems monstrous, but we know 
from what happened in Japan that some American 
manufacturers did sell rails at a loss, and did ex- 
plain their action by the political necessity for keep- 
ing their men employed. But if Mr. Carnegie is 
going to sell iron at a loss, we should suggest that 
his earlier exportations should be to Germany and 
France. He will soon learn how far those countries 
will assist him.”’ 





BRITISH IMPORTS OF DAIRY PRODUCE. 

The London Zimes says: ‘‘ The following table 
shows the quantities and values of butter, cheese 
and margarine imported into the United Kingdom 
in 1896, 1895, 1894 and 1893: 


Quantities, cwts. 

















>= =F 
Year. Butter. Cheese. Margarine. Total. 
1896..-----.- 3:037:947 22445535 925,934 1208, 416 
1895... «<- 2,825,662 2,133,819 940,168 5,899,649 
1294... ees 25574,835 2,266,145 1,109,325 5»950,305 
789335 eee 2,327,474 2,077,462 1,299,970 $794,906 
VALUES. 
1896....-.... 415,344,083 £4,900,428 £2,498,425 £22,742,936 
1895--- --- 14,245,230 4,675,130 2,557,170 2154773539 
1994.--.----. 13,456,699 5,474,940 3,044,810 21,976,449 
ene Ss 12,753,593 5,160,918 3,655,344 21,569,855 


“Though Denmark continues to increase the ab- 
solute bulk of her butter shipments to this country, 
Holland, the United States and Canada are push- 
ing ahead proportionately more rapidly. On the 
other hand, in 1893 our imports from France were 
quite half as large as those from Denmark, while 
last year they did not greatly exceed one-third of 
the Danish contribution, which supplies exactly 
two-fifths of our imports. Our 1896 import from 
Australasia was made up of 154,865 cwt. from Vic- 
toria, 56,373 cwt. from New Zealand and 7,777 cwt. 
from New South Wales. Germany is steadily 
losing ground, both absolutely and relatively. 
North America is correspondingly advancing. But 
whereas, in three years, our imports from the 
United States have increased six-fold, those from 
Canada have merely doubled. There is, of course, 
the possibility that some of the butter credited to 
United States ports was really made in Canada. 
In regard to cheese, Canada continues to forge 
ahead, and from having sent us just half our 
imports in 1894 she sent us 55 per cent. last year. 
Four-fifths of all our imported cheese comes from 
America, Holland and France both lost ground 
last year, while the climatic conditions that reduced 
the Australasian output of butter no doubt operated 
adversely also in the case of cheese. Of the 925,934 
cwt. of margarine that we imported in 1896¢ 861,887 
cwt. came from Holland.” 





DISTRIBUTION OF SEEDS. 


Secretary Morton has issued a circular regard- 
ing the annual governmental seed distribution, ‘‘ in 
which he shows exactly what the seed for the vari- 
ous sections of the country has cost, the amount 
purchased or contracted for, and makes a compar- 
ative statement with preceding years, showing that 
the plan which he has adopted gets nearly twice as 
much seed, and of a better quality. Attention is 
also called to the fact that under his system only 
germinative seed are obtained. The total appro- 
priation for seeds this year was $130,000, with $20,- 
000 additional for testing, inspection and other ex- 
penses of distribution, This $130,000 bought 
19,053,839 packets of vegetable seeds, 1,012,500 
packets of flower seeds, and 292,925 quarts of field 
seed, such as corn, timothy, clover, etc. Each 
packet of vegetable seed cost less than 6 mills, 
each packet of flower seed less than 8 mills, and 
each quart of field seed only a fraction over 4c. 
The total weight of the seed purchased is over 
1,200,000 pounds. As put up for distribution, it 
would require seventy-five mail cars to contain it. 
The cost to the Post Office Department of handling 
this amount of seed is estimated at $100,coo. The 
vegetable and field seeds would plant 227,346 acres. 
The seed is purchased from contractors in different 
parts of the country, already put up in packages 
and labeled ready for mailing. Some of the ad- 
vantages of Mr. Morton's plan, which he enumer- 
ates, are: ‘ Twice as much seed for the money ex- 
pended; prompt and early delivery of the seed to 
the people; the distribution of the business among 
a number of seed dealers in different parts of the 
country, who compete with each other as to excel- 
lence of seed, amount supplied and price, and 
through the scientific testing of all the seed before 
distribution, which was never done before.’ The 
circular concludes as follows: ‘The only further 
improvement that can be commended with sin- 
cerity is the total abolition of the promiscuous and 
gratuitous distribution of seed by governmental 
agencies,’ "’ 
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ARGENTINE WHEAT AND FLOUR. 

The Northweslern Miller, Minneapolis, says that 
Mr. Kingsland Smith, foreign representative of that 
paper, was given a dinner recently at the Minne- 
apolis Club by the paper named, and a repre- 
sentative party of millers and flour exporters was 
brought together to meet him. Mr. Smith's six 
months’ tour of South America to investigate the 
wheat-growing and milling advantages of Argen- 
tina especially qualified him to interest millers, and 
the occasion was designed to gain information which 
could be imparted regarding this important wheat 
exporting country. 

The dining-room was arranged for the showing 
of stereopticon views, in connection with a talk by 
Mr. Smith, giving a description of his South Ameri- 
can trip and what he learned about that country. 

“Mr. Smith first threw on the screen the map of 
Argentina, and traced his course along the eastern 
coast of South America to Buenos Ayres. The trip 
from London to that city represented 7,000 miles of 
travel by water and cousumed twenty-five days. 
Stops were made by the vessel at Vigo, Lisbon, St. 
Vincent, Pernambuco, Bahia and Rio de Janeiro. 
He ascertained that the flour trade of these ports 
was largely controlled by New York and Boston 
houses. Buenos Ayres was a city of 700,000 inhabit- 
ants, and, being metropolitan in character, was a 
heavy drain upon the rest of Argentina, in that 
about everybody with sufficient means was attracted 
to it as a place of residence. Buenos Ayres was the 
principal corn-shipping port, while from Rosario, 
further inland, the wheat exports were made. Ro- 
sario had 100,000 inhabitants and Cordova 60,000, 
these being the principal cities of Argentina. 

‘©The province of Buenos Ayres, with 1,000,000 
inhabitants, was the largest and wealthiest of Ar- 
gentina, and here the greater part of the grain was 
grown, about 1,000,000 acres being planted to 
wheat. Some 700 threshing machines were in use, 
the make being principally English. It was esti- 
mated that there were 52,000,coo sheep in this 
province. 

‘(In the province of Entre Rios, located between 
the Parana and Uruguay rivers (uniting to form 
the Plate in its course between Rosario and Buenos 
Ayres), there were about 300,0co inhabitants and 
720,000 acres of wheat in cultivation. The yield 
was over ten busheis per acre. The province 
of Cordova had about 360,000 inhabitants and 716,- 
ooo acres in wheat. These three provinces and 
that of Santa Fé, noted for its wheat-raising quali- 
ties, produce the Argentine wheat crop. In the 
year of Mr. Smith’s visit (1895) the wheat crop of 
Santa Fé was nearly a failure, except in the 
southern part. 

“Mr, Smith outlined on the map the various trips 
he made over the railroads traversing the wheat 
territory of Argentina. In the southern part of 
Buenos Ayres he had an opportunity to see the 
harvest in progress. Some of the wheat was very 
good and some very poor. His graphic description 
of crossing the Andes and being caught in a snow 
storm was listened to with rapt attention. When the 
summit was reached traveling on mule back was 
the only mode available, and while his party was 
thus proceeding a storm set in, and, with the ordi- 
nary trail impassable, being thus forced to take 
short cuts, they had a most exciting and dangerous 
experience, and felt themselves especially favored 
when they came upon a lowly hut where they were 
able to remain until the storm subsided. 

‘The larger mills of Argentina were not over 
300 to 4oo barrels capacity, and were mostly located 
off railroad tracks, the owners not seeming to ap- 
preciate that to have direct railroad connection was 
of any great advantage. The owners were often 
men who had started with 50 barrels capacity and 
gradually developed to their present size. Torun 
mills of 300 to 400 barrels capacity appeared to be 
the limit of their ambition, and Mr, Smith thought 
millers of the United States need have little fear of 
serious competition from that direction. 

‘« There were comparatively few modern elevators 
in Argentina, it being possible to count them on 
the fingers of the two hands. Those in existence, 
apart from those at Rosario, were not well patron- 
ized, and did not do a profitable business. Wheat 
was usually piled out in the open, in some cases 
being covered over with tarpaulins or something of 
that kind. Serious damage often resulted, though 
the air was very dry and helped to preserve the 
grain. The mill at Mercedes was of 350 barrels 
capacity, and not only had modern machinery but 
was connected with the railroad by sidetrack. It 
was an exception in this respect. 

“One view given showed a farmer with reaper in 
a wheat field 216 miles from Buenos Ayres. He 
would get a yield of about 16 bushels to the acre that 
year and receive 50 cents per bushel for the grain, 











The cost of raising it he estimated at 4o cents per 
bushel. The freight to Buenos Ayres was 4 cents 
per bushel. In some places the yield was around 
21 bushels, and instances were reported of as high 
as 32 bushels.” 





PROGRESS OF MEXICO. 

The London financial News says: ‘ The agri- 
cultural side of Mexico's prosperity continues to 
excite an increasing interest, both in the republic 
itself and wherever Mexico is named among avail- 
able fields for investment. Mexican coffee is claimed 
by its producers as a more and more dangerous 
competitor year by year of the Brazilian produc- 
tion, partly by reason of its, at least, equal quality, 
according to them, and partly on account, as they 
affirm, of its greater proximity to the enormous 
market for the berry which is afforded by the 
United States. The Mexican orange trade, again, 
of which so much has been heard lately, has been 
favored by the American seasons, for it was the 
partial failure of the Florida crop, owing, it was 
said, to frost, which gave the Mexican orange 
growers their first chance of occupying ground 
from which they have never since been driven, In 
fact, so far from yielding space they force themselves 
more to the front, and the departure of such and 
such a number of carloads of oranges from Mexico 
to the American markets has now come to be a 
familiar item of intelligence in the columns of the 
Mexican newspapers. 

‘As bearing upon a topic of so much interest to 
those who are concerned in the development of all 
the unquestioned resources of the Mexican republic, 
we may mention a circular which has just been 
issued on the cultivation in Mexico of tropical fruits 
for export by the Hon. Manuel Fernandez Leal, 
the head of that State Department, which, in 
Mexico, is called the Ministry of Encouragement. 
The Minister refers to the advantages of soil and 
climate enjoyed in this respect by Mexico, and to 
the special combination of circumstances which 
render this moment peculiarly favorable for secur- 
ing a wider market in the United States for the 
tropical produce of Mexico. Foremost among 
those circumstances, he thinks, is the partial or 
complete paralyzation of other sources of supply 
through war or climatological phenomena. He 
remarks that isolated efforts have been made to 
take advantage of present opportunities, and that 
Mexico's exports of fruit to the United States have 
to a certain extent been stimulated. But he con- 
siders that the great desideratum of the trade is the 
formation of associations with abundant capital, to 
undertake fruit culture and shipment on an exten- 
sive and systematic scale, in accordance with the 
most approved modern methods, and in a manner 
to satisty all the exigencies of foreign markets. 
The Mexican commercial code allows great latitude 
as to the form which these associations may take, 
but the Minister suggests the codperative type as, 
perhaps, most suited to the requirements of the 
case. According to Mexican law codperative 
societies resemble joint-stock companies in the 
formalities of incorporation, but differ from them 
radically in that shares are not to bearer, and can- 
not be disposed of by their holder without the 
express consent of the company in general meet- 
ing. Again, the lability of the members may be 
unlimited, or limited to a given amount either 
equal to, greater, or Jess than their share in the 
capital. Thus, these companies are at once closer 
and more elastic than ordinary joint-stock corpo- 
rations. 

‘‘ The expressions of the Minister of Encourage- 
ment have attracted considerable attention, The 
Mexican Financier hopes that his suggestions for 
developing the fruit farming industry will lead to 
tangible results. ‘ The United States,’ our contem- 
porary says, ‘affords for tropical products an enor- 
mous market which, owing to its proximity, ought 
to be almost exclusively controlled by Mexico. 
Yet, how far this is from being the case is proved 
by the following table, showing the total imports of 
the United States, gold valuation, of certain prod- 
ucts for the cultivation of which this country affords 
obvious facilities, as well as the amount of such 
products contributed by Mexico during the eight 
months of 1896 ended August last. We have often 
published such tables before, but the lesson is one 


that will bear repetition. 


Total American Imported 






imports, Trom Mexico, 

eight months. eight months. 
CORGG i: Jo taarcceaa nose cena neers $52,847,764 $2,998,085 
Bananas 3,272,540 None. 
Lemons 4,130,533 None. 
Orang és! < ee. = 1,700,189 41,819 
Spices (dutiable) . . 153,01 6,402 
Sugar, under No. 16 69,543,219 765599 
Tobacco leaf. . 8,458,961 45,461 
BL ObalS: cu ce sane oem cooe cae $1 40,166,317 $3,168,366 


‘«* The list,’ our contemporary admits, ‘includes 
other articles than those specially referred to by the 








Minister of Encouragement; but as they are all 
actual or potential products of the soil of Mexico, 
their mention is not less pertinent than that of the 
products immediately in question. Now, supposing 
Mexico were only supplying 25 per cent. of the an- 
nual American consumption of the seven products 
named in the foregoing table, her exports in those 
lines to the United States alone would amount 
annually, on the basis of the returns for eight 
months, to $52,500,000 gold, which, at current ex- 
change, is equal to the value of the entire exports of 
Mexico, including the precious metals, during last 
fiscal year ($105,000,000), and considerable more 
than double the exportation of commodities other 
than the precious metals ($40,000,000) in the same 
period.’”’ 


ENGLISH CAPITAL IN AMERICAN 
MILLS. 


The Boston Yournal of Commerce says: ‘‘In 
mentioning the rumor that some English capitalists 
in Lancashire are making inquiries with a view of 
investing $300,000 in a manufacturing enterprise 
in one of the states of America, the Cotton 
factory Times indulges in some _ philosophical 
reflections on the subject. ‘In years gone by,’ 
it observes, ‘announcements such as this were 
meant to frighten the mill hands, and to prepare 
their minds for a reduction in wages, but in 
these times the operatives take little notice of 
them, as they know capital will find its way 
where it can be profitably employed. There can 
be no doubt that the increase of looms in Lancashire 
has gone on at such a rate which greatly surpasses 
the productive capacity of the spindles, after allow- 
ing for the quantity of yarn which is exported to 
other countries, and that the future looks more 
promising for the spinners than the manufacturers. 


The former have long been under a dark cloud, as. 


far as the low and medium classes of American 
yarns are concerned, and their sufferings were 
mainly brought about by the mill-building mania 
which was so rampant some years ago, backed up 
by the rage for quick speeds, which combination 
flooded the yarn market and caused prices to recede 
and become unprofitable to the spinners. It has 
taken years to rectify the mistake then made, but as 
sure as these lines are being penned the evil is 
passing away, and America will be a much safer 
place to invest surplus cash in the manufacturing 
business than Lancashire will be for some years to 
come.’ 

“The Times does not think the mere fact of 
$300,000 being invested in the manufacturing trade 
in the United States by Lancashire men will have 
any effect in stopping Lancashire looms, but that it 
may do something toward increasing the growing 
competition among our manufacturing firms in this 
country, which is cutting down profits and wages, 
and which is, in its opinion, leading up to an 
industrial crisis which threatens to have a far- 
reaching effect. The paper further adds: ‘If Lan- 
cashire capitalists, whose money is sunk in the 
cotton industry, will regulate the supply of yarn 
and cloth to the demand, they will receive a fair 
return from their investments, and need not fear 
what is being done in other countries in the attempt 
to surpass usin the commercial race for supremacy. 
The operatives are always pleased when they 
know that their labors are productive of good 
results, and that the employers are compensated 
for the monetary risks they have to run. At the 
same time, however, it should be properly under- 
stood that they strongly object to profits being 
made out of a part of their wages or by a system of 
labor which borders on the lines of tyrannical 
treatment. If these things cannot be avoided, it is 
better that the trade should be transferred else- 
where.’ 

‘““The suggestion of the TZ¢mes that English 
manufacturers should regulate the supply of yarn 
and cloth to the demand is based on sound business 
principles, but how best to do it is a questjon that 
is puzzling manufacturers on both sides of the 
Atlantic. If the manufacturer had only himself to 
consider it would not be so difficult a problem, but 
the fact that his help must be kept together and 
be enabled to earn a sufficient living wage until 
demand catches up with the capacity to supply, is 
one that appeals so strongly to his sympathies that 
the only measure of relief that would accomplish 
the desired result—the shutting down entirely or 
limiting production by shorter hours—enters very 
reluctantly into his consideration. ‘ Corporations 
have souls,’ notwithstanding the assertions that 
used to be more frequently made than now by a 
certain class of politicians, and if it were not for 
this very fact the question of how to meet an over- 
glutted market would be quickly settled by our 
cotton and woolen manufacturers,” 








PRESENT STATUS OF ALUMINIUM. 

Since the introduction of aluminium as a com- 
mercial metal its interests have been pushed with 
vigor. The process of experiment has broadened, 
and far-reaching conclusions as to its merits and 
most available forms of service have been practi- 
cally defined. Ina terse but comprehensive review 
of the situation as at present developed, the 
Engineering and Mining Journal gives the following 
facts and figures. The production of aluminium in 
the United States for the year 1896 was 1,300,000 
pounds, being a gain of 400,000 pounds over the 
output of the previous year. The following table 
covers the production in the United States for six 
years, the figures including the aluminium used 
in alloys: 


—— —Production—— 

Year. Pounds. Value. 
168,075 $126,056 

295,000 191,750 

312,0c0 202,800 

817,600 490,560 

900,000 495,000 

1,300,co0 520,000 





“Our contemporary says that consumption is 
divided on about the same lines as formerly, the 
larger part of the increased demand going into 
alloys, while the pure or nearly pure metal is 
mostly made up into such small articles as house- 
hold utensils, implements, instruments, fancy goods, 
etc. In the form of aluminium bronze and nickel 
aluminium it is said to be growing in favor. It 
also figures in some details of bicycle construction. 
In Europe it is being introduced into military and 
naval equipments, the French government making 
some notable but indecisive experiments with the 
metal in the construction of torpedo boats. In 
saber scabbards, canteens and dietary equipment 
itis finding wide use in Germany, and presumably 
elsewhere where conditions favor economy in cost 
of production. One-third of the total product of 
the world is American, the rest being divided 
between France, Switzerland and Great Britain. 
The total of all products in 1895 is placed at 
2,535,290 pounds, ‘There can be no question as to 
a further deployment in uses as the facilities of 
cheapening production increase and the merits of 
the metal are more widely known and intelligently 
appreciated."’ 


BRITISH ORDERS FROM JAPAN. 
\ The London /yon and Steel Trades Review says: 
‘The orders that have lately been placed in this 
country for railway and other structural material 
wanted by Japan, largely through Mr. George 
Cawley, of Great George street, Westminster, have 
been considerable. Bolckow, Vaughan & Co, are 
supplying rails, Head, Wrightson & Co. bridges, 
and other firms are furnishing chairs, sleepers, 
bolts and miscellaneous equipment. Unfortunately, 
however, we have lost some good orders owing to 
Japan being in a hurry, and our manufacturers 
being too full of work to undertake delivery within 
the period specified. For that reason—and not 
because the American locomotives were preferred— 
orders that would have been placed with Kitson & 
Co., or Beyer, Peacock & Co., have gone to the 
Baldwin Locomotive Works, in Philadelphia.” 





EXPORTS OF AMERICAN CORN. 

Newton B. Ashby, United States consul at 
Dublin, Ireland, some time ago sent to the State 
Department in Washington, for the consideration 
of the Department of Agriculture, some data and 
suggestions relating to the use of American maize, 
or Indian corn, ‘in foreign countries. Mr, Ashby 
said: ‘‘ The difficulties in the way of the American 
maize are twofold; in the first place, maize, or 
Indian corn, is not as widely used by Europeans 
for feeding purposes as its value in the feed ration, 
considered in reference to comparative cost, merits. 
In the second place, our maize comes in competition 
with Danubian and Black sea maize."’ 

The St. Louis Glode-Democrat adds: ‘‘ Figures 
were presented showing that in 1894 the port of 
Dublin received™by direct import nearly 2,000,000 
hundredweight of maize, of which only 6% per 
cent. was from the United States, although the 
maize from the American corn belt is generally 
acknowledged to be of better feeding value, pound 
for pound, than the Asiatic and European varieties. 
Mr. Ashby suggested, that the difficulties of com- 
petition might be overcome by American millers 
in a large degree by preparing for foreign export 
aration composed of a mixture of maize, oats, oil- 
cake and wheat. The British and Irish farmers, 
feeders and dairymen are more familiar with feed- 
ing stuffs in the form of cakes than by any other 
method. 

“Circulars containing Consul Ashby’s figures 
and suggestions have been printed for general cir- 
culation by the section of foreign markets of the 
United States Department of Agriculture, Several 
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of them have come into the hands of members of 
the New York Produce Exchange, and have caused 
comment. The two enormous crops of corn in this 
country in 1895 and 1896 have caused such a radical 
increase in American exports of grain that, accord- 
ing to Produce Exchange experts, the foreign situ- 
ation has entirely changed, so far as the consump- 
tion of maize from the United States is concerned. 

“«We are now feeding all Europe, Ireland in- 
cluded, with our corn,’ said a member of the ex- 
change. ‘In 1894 wé had no corn crop to speak 
of, consequently very little went abroad. Since 
last summer, however, we have been sending about 
4,000,coo0 bushels each week to European ports. 
No corn goes direct from New York to Irish ports, 
but it goes there from Newport News and Baltimore 
in large quantities. When the figures for 1896 are 
published, it will probably be found that we now 
supply Dublin with much the largest proportion of 
her imported maize. There is no necessity of con- 
verting the maize into cakes in order to get the 
Irish farmers to take it, although I understand that 
the exportation of maize cakes is a growing 
industry.’ "’ 


OUR IMPORTS OF BRITISH DRY 
GOODS. 

The London Drafers’ Record says : ‘‘ The present 
condition of our trade with Canada and the United 
States, though satisfactory from many points of 
view, might be and ought to be materially im- 
proved. Looked at generally it has not within 
recent years progressed with the rapidity which 
might reasonably have been expected to charac- 
terize its movement, while in certain departments 
it has considerably retrogressed. Nor do the causes 
of this adverse fluctuation readily submit themselves 
toanalysis. Probably for their explanation we must 
look to that foreign competition which grows keener 
every day, though, of course, so far the United 
States are concerned, the frequent tariff changes 
have greatly injured transatlantictrade. Certainly 
it cannot be alleged with any show of truth that the 
buying capacity of Canada generally is any less 
than it was. No doubt the important state of 
Manitoba is suffering, as it has long suffered, * * * 
But this is by no means sufficient to account for the 
condition, for example, of our trade in cotton goods 
with British North America. In 1894 we exported 
thither piece goods, gray and unbleached, to the 
value of £11,580; the following year this total had 
fallen to £6,381; last year it amounted to £7,375. 
Bleached piece goods were rather better, showing 
a slight advance each of the three years mentioned ; 
but printed piece goods, which rose from £217,226 
in 1894 to £218,132 in 1895, fell to £167,825 last 
year. Dyed piece goods show a better return, yet 
taking the total of cotton piece goods of all kinds 
there was a decrease as between 1895 and 1896 of 
over £26,000, though our total exports of such 
goods increased from forty-six millions to fifty-one 
millions. In woolen and worsted tissues much the 
same story has to be told, though so far as the 
latter commodity is concerned this is not so sur- 
prising considering that our total exports of it fell 
from ten millions in 1895 to eight millions in 1896. 

“From the manufacturers’ standpoint, therefore, 
there is plenty of room for improvement in our 
export trade with Canada. Our import trade, con- 
sisting as it almost entirely does of certain articles 
of food and timber, has no special interest for our 
readers, although it is gratifying to learn that we 
are an improving customer to our great depend- 
ency. But from the point of view of our great 
merchants our export trade with Canada wears a 
much better aspect. The Board of Trade returns 
furnished no special statislics in regard to this class 
of business, giving figures only for our general 
export of foreign and colonial produce, not specify- 


‘ing, except in rare instances, the countries which 


take them. But everyone at all acquainted with 
our general trade with Canada will know that it 
boasts a large number of eminently satisfactory 
features. London is the mart of the world, anda 
majority of Canadian, and very many American, 
buyers find it decidedly to their advantage to buy 
continental wares in the London market rather than 
to seek to obtain them at their place of manufac- 
ture. The reason of this is to be found in the fact 
that while there are generally several places where 
any one particular article is made, it is practically 
impossible for the Canadian merchant to know as 
much as the great London middleman makes it his 
special business to know of the best place in which 
to obtain that particular article. Moreover, the 
London merchant is able to buy in such large 
quantities that he can frequently afford to sell again 
at a lower price than an ordinary buyer would have 
to pay at the place of origin. The ill-advised pro- 
vision in the Merchandise Marks act that under 
certain conditions all foreign-made goods sold in 








this country shall have the country of origin in- 
scribed upon them, has unquestionably done con- 
siderable injury to British trade by inducing colonial 
and other consumers to seek to evade the profits of 
the middleman, under the belief that such a course 
would necessarily mean the enhancement of their 
own profits. In a majority of cases such a belief 
is a pure delusion; but it is one somewhat difficult 
to dissipate, especially by an interested party. 
Obviously it must take some little time for colonial 
buyers to realize that the price they pay in Ger- 
many, for example, for German-made goods may 
easily be, and generally is, higher than the price 
they would pay for the same goods in the London 
market. But we have reason to know that an in- 
creasingly large number of Canadian merchants 
are becoming aware of this fact, and of the reasons 
that lie behind it; and that a further development 
of our general trade with Canada may be confi- 
dently looked for in the near future. 

‘One great obstacle to this movement is to be 
found in the fact that Canada practically has no 
bankruptcy law. There is, of course, a legal 
remedy for creditors against debtors, but the general 
interests of all creditors as against the special 
interests of one or more are not safeguarded to 
anything like the same extent that they are in this 
country. Thus, what we should regard as fraudu- 
lent preferences are particularly rife in Canada, to 
the great hurt of European creditors, We do not 
suggest that the Canadian authorities wink at such 
frauds, or are averse from their legislative pre- 
vention. So faras we understand the situation it 
seems essential that to protect his interests a cred- 
itor of a Canadian firm must be on the spot, and 
be in a position to take immediate steps with a view 
to obtaining a share of the divisible assets. Again, 
the latter frequently prove to be illusory from the 
fact that they have been mortgaged to some par- 
ticular creditor. We are not, unfortunately, alto- 
gether ignorant of that state of things on this side 
of the Atlantic. The issue, by limited companies, 
of debentures to privileged creditors whereby the 
debts due to the latter are effectually secured, while 
the ordinary creditors get nothing, isan example in 
point. Imagine all private traders to be able to 
mortgage their assets in this way—that is, without 
the publicity necessarily given to a bill of sale—and 
we shall be able to understand something of the 
insolvency law of Canada. Such a condition of 
things unquestionably works to the loss of European 
creditors, but the Canadians cannot be brought to 
see this, or, at any rate, to seriously undertake the 
task of providing a remedy. Attempts have from 
time to time been made to amend the insolvency 
laws of the Dominion, but little or nothing has 
actually been done. When Sir Charles Tupper 
was last in this country he was interrogated on this 
subject, and if we recollect aright he said that 
Canadian public opinion seemed satisfied with the 
law as it stands, and that accordingly there was 
very little encouragement to insolvency law re- 
formers to vigorously engage upon the task before 
them. Such a state of things is surely to be 
regretted: certainly from the point of view of 
British merchants, and hardly less so in the interests 
of Canadians themselves. For it tends to hinder 
the development of trade between Great Britain 
and the Dominion, and this is not a mattér in which 
the interests of British merchants only are involved. 

‘‘So far as our trade with the United States is 
concerned, its character and extent mainly depend 
upon the nature of the import tariff in operation 
there. Our American exports of woolen and 
worsted tissues amounted to £1,548,323 in 1894, to 
£6,275,814 in 1895 and to £3,384,102 in 1896. 
Grave doubts have been expressed whether the 
present year would be even as good as last, owing 
to the election of Mr. McKinley to the presidency, 
and the great probability that next year the govern- 
ment will revert in many particulars to the old 
McKinley tariff. Our informant does not think 
that the duties on woolens and worsted goods will 
be so increased as to constitute a virtual prohibition 
of trade with Bradford. The American National 
Association of Wool Manufacturers has been giving 
evidence, through its secretary, before the Ways 
and Means Committee of the House of Representa- 
tives. What its members appear most to want is 
a reversal of the present system of ad valorem 
duties, and they are willing that wool should be 
restored to the duty schedules, though this is not 
consonant with their own special interests. Their 
opinion seems to be in favor of the protection of 
every industry which is not prospering without it. 
We may confidently anticipate that something in 
this direction will be accomplished by the McKinley 
administration, but at the same time it is cheering 
to learn that the result is not likely to be seriously 
detrimental to the American branch of our trans- 
atlantic trade,”’ 
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SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAYED. .cc<scce 25 cents aline, agate measure, 








FINANCIAL. 


NEL ONG PAC LT a7 C. 


Reorganization. 








The undersigned Committee announces that it has recast the 
allotment of new securities applicable under its Plan of Reor- 
ganization to the 


Union Pacific Extended 
8% Sinking Fund Bonds, 


so that in exchange for each $1,000 Sinking Fund Bond hereto- 
fore or hereafter deposited with the Committee there will be 
issued in the securities of the reorganized Company after the 
Plan shall have become operative, 

$750 in new First Mortgage 4 per cent. Gold 
Bonds, and 

$1,000 par value in new Preferred Stock. 

At a meeting of the Sinking Fund bondholders held, pursuant 
to the call of the Trustee, at the office of the Union Trust Com- 
pany of New York, on February 10, 1897, it was voted to accept 
the substituted allotment above stated. 

The Ccmmittee further announces that it has received deposits 
of a substantial majorits of the Sinking Fund Bonds, and that 
further deposits of bonds of this class will be received, without 
penalty, at the MERCANTILE TRUST COMPANY, NEW 
YORK, and OLD COLONY TRUST COMPANY, BOSTON, 
TO AND INCLUDING FEBRUARY 25, 1897. 


LOUIS FITZGERALD, 
JACOB H. SCHIFF, 
fl. JEFFERSON COOLIDGE, JR., 
CHAUNCEY M. DEPEW, 
MARVIN HUGHITT, 
OLIVER AMES, 

Reorganization Committee. 


ALVIN W. KRECH, Secretary, 120 Broadway, N. Y., 
February 11th, 1897. 








SPECIAL NOTICES. 





When buying a shirt of colored pattern, 
whether laundered or neglige, ask if the material 
is made by MOUNT VERNON MILLS. The 


4 best shirtings in the world are made in these 


mills. 
A book on the subject, Free. 


MOUNT VERNON MILLS, Philadelphia. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK, 











INVESTMENTS. 
Preferred Income Shares 


CLASS ‘'D"' (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 





coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 


shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FirrH Ave. (cor. 18th St.), 
NEW YORK CITY. 


$r,464,497.76 


Assets, January Ist, 1896, - - 
ae 90,923.96 


Surplus, § “* ie 





% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS, 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 

Madison Sq., NEW YORK CITY. 








PROFESSIONAL. 


Established 
kk CC. BAYEDONE, 


Attorney for Collections and Settlements, 


1878. 


31 MILK STREET, BOSTON, MASS. 





J fULE OK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. ¢ 


HON. WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address: ‘* Mulocks Toronto.” 
/ YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 


‘ TORONTO, ONT. 








] ] J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 





fee eee A. & WILLIAM T. DAY 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. 





eee & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








REMINGTO 





STANDARD 
LY EPEWIKE FE Rs 


The New Models, 


No. No. 


represent progress of the most practical kind, for they embody the ex- 


perience of years and the guarantee of a long-established reputation. 





MANY VALUABLE IMPROVEMENTS. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 


Melo 
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FINANCIAL, | 


FINANCIAL. 





Brown Brothers 5 & Co. 


PHILA., NEW YORK, 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 
Y., Phila, and Baltimore Stock Exch’s. 


BOSTON, 


Members N, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 
Bankers, 


Firms and Individuals, on favorable terms, 


counts of Banks, Corporations, 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Lelters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BA 
THE BRITISH GUL. 


Leedmond, Ker 


BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
Street, New York, 
STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


NK OF AUSTRALASIA, 
{NA BANK, DEMERARA, &c, &e. 


mee Gas 





41 Wall 


421 CHESTNUT 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 
BANKERS & BROKERS, 


y , 
eee No. |! Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 








Established 187t. 


TT LLIN BY? IS, CEE LEE VS OV 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





DRY GOODS. 
DORAL e Weil e kets 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 








ATENT BINDER 
FOR BRADSTREET'’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $1.00, 








Y han MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


Yd PSOE EL REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. ‘and an ateceat in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 





Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 


HE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





[fArtForD | 


STEAM BOIEER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





EXPORT AND IMPORT. 





FIINT; EDDY GEG 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
‘“HEMENWAY.” 





BANKS MAKING COLLECTIONS 
ALSPECIALCIY: 


GEORGIA, 
AUGUSTA. J2se0 3e0cecnosceeene ss Georgia Railroad Bank, 
OHIO. 
CLEVETCAND We udeeruesecaceees aan The Wick Banking and 


Trust Co. 





BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proot 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
4 BROOKLYN, SK N.Y, 





BANKS. 


THE 
ASHINGTON 
IRUST COMPANY 


OF THE CITY OF NEW YOKK. 


STEWART BUILDING, 280 BROADWAY, 


L 


CAPITAL = iE asi sr SB OO.OOO 
SURPLUS) == eee eS OO1000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DRUGS DP opie he 
Cuarves F, Crark. Geo. Austin Morrison. 
Cuar.tes H. Russe.t. JoserH C. Batpwin. 
Gro. H. Prentiss. Jno. F. ANDERSON, JR. 
PuineEas C. Lounspury. WILLIAM WHITING. 
Davin M. Morrison. Daviv B. PowELt, 
SetH E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W. SEAMANS. 
H. J. S. Hatt. Cuartes F, CuTcer. 


Vice-Presidents, 


M. S: LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


GARANTYALrRGST ACD, 
OF NEW YORK. 


Mutual Life Building, 


65 Cedar Street, New York. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Waiter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


ANHA] LAN GLA tel. 


10 WALL STREET, 
Capua seesee eae $1,000,000. 


wae aieae to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
(eat Si et: Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 
Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


ACCOUNTANTS. 


VU. FRANKLIN HALL, 
Examines, adjusts and audits books and accounts 
Designs special forms of account books, 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, Mass 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital; =--= = 4" Sr oncmme 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
TOHN I, COLE, Cashier. 








HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SuRPLUS,. . . .. . $1,800,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, Js TaMrus irs 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashier 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD, FEOViaiSs 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIRS, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. 1. SMETEaeGr 


to PARK PLACE, NEW YORK, 





H ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 











DNS Deter 


W. SCHIMMELEPFENG 


47 CEDAR STREET. Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, EEG: 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, » 


| 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 


Information can be obtained and contracts for service made at any of its American Offices, 


ee” 


| 
. 
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Comptroller Eckels has been again before 
the House Committee on Banking and Cur- 
rency, giving his views in reference to pro- 
posed financial legislation. Being asked 
whether a credit currency, based on the 

assets of banks, was not the correct form of 
paper money, he said he thought it a 
proper form. The currency should be 
—_ uniform—all of it being under government 
‘supervision. He thought the benefits to be 
derived by the repeal of the Io per cent. 
tax on state banks were greatly exaggerated 
by the supporters of this proposition. Being 
further asked whether he thought that all 
banks under a bill giving power to take 
out currency equal to bonds held by them, 
with a low tax on their circulation, and the 
right to issue that currency, would organize, 
he replied that he could not say. The 
banks would do what would allow them to 
make the most money. If they thought it 
would pay they would take advantage of it. 
He was further asked if he did not think 
that the supervision of our great financial 
interests should be left to a consulting 
board, rather than to one individual, and 
answered that he saw no objection to allow- 
ing the officer in charge of our finances to 
consult others, but he was not a great 
believer in divided authority. It was, he 
said, more essential to get a sound banking 








bill than to organize a board. If we secured 
the proper law, one not too complicated, 
one, two or three persons could enforce it. 
All turned on the character of the act. 


The report of the commission appointed 
to prepare the Greater New York charter 
was formally adopted this week. The re- 
port is unanimous. There will be no mi- 
nority report. One important amendment 
to the constitution was agreed upon 
on the last day of the sessions of the 
commission, This amendment proposes 
to eliminate county debts in the deter- 
mination of the debt-creating power of 
the greater city. This provision will ex- 
tend the constitutional debt limit of the 
Greater New York by about $17,500,000. 
The new charter, together with the supple- 
mental bills and the report, takes up about 
840 pages, of which the charter proper takes 
up over 740. The consideration of the work 
of the commission promises a heavy task 
for the legislature in its closing weeks. 


- 


In the intervals of its examination into 
the affairs of the American Sugar Refining 
Company the New York Senate committee 
delved into some other aggregations of 
capital, notably the so-called Rubber Trust 
and the Wall Paper Trust. Very much the 
same kind of testimony was elicited as was 
evoked by the inquiry into the sugar com- 
bination’s affairs. For example, Mr. Charles 
R. Flint, who was the representative of the 
Rubber Company, was asked why, with mills 
on its hands which it could not utilize to 
more than 50 per cent. of their capacity, 
it acquired additional mills at a cost of 
$12,000,000. The managers of the com- 
pany, Mr. Flint said, did so with the idea 
that a larger centralization of the business 
of manufacturing and larger economy in the 
cost of production was possible. In other 
words, the company wanted to reap the 
benefits that came from the concentration 
of capital. He had also to explain to the 
committee that there is often a difference 
between the value of a company’s property 
and the amount of its actual stock, in- 
stancing, as an illustration, the case of the 
Chemical Bank, whose shares sell for over 
forty times their original value. Mr. Flint 
gave the committee a great deal of informa- 
tion about the business, particularly the 
branch of it within his special knowledge, 
but the information was not always what 
the committee seemed to want. 








Of special interest was his testimony in 
relation to the effect of large combinations 
upon the export trade. In times of depres- 
sion such as we have lately been having, 
he said, the export trade has taken a large 
amount of. goods, so that the company has 
been able to keep its factories running. If 
it had not been for this extra market so 
produced it would have had to close 
them. The export business has been tre- 
mendously increased—in fact, it has been 
made possible by these great manufacturing 
organizations. They have been able to 
compete with the pauper labor of the 
densely-populated countries of the world, 





With the utilization of labor-saving machin- 
ery articles have been produced as cheaply 
as they could be produced in these other 
countries. But with the utilization of labor- 
saving machinery there has been no reduc- 
tion in the number of laborers employed. 
The cheapening has been in the greater 
capacity of production, and to-day, Mr. 
Flint said, the American wage earners are 
enabled to sustain their high rate of wages 
owing to the existence of these superior or- 
ganizations represented by centralized cap- 
ital, it having been suggested by one of 
the members of the committee that the 
introduction of labor-saving machinery 
did not really decrease the demand for 
American workingmen. Through the large 
production, the centralization of manu- 
facturing and the like, due wholly to 
the combination of capital, the company, 
he said, has been enabled to pay the 
American workingman American wages, 
and at the same time to compete with the 
cheap laborer of Japan and Asia and the 
countries in Europe. lLabor-saving ma- 
chinery, he said, does the drudgery; the 
drudgery is what is done by the pauper 
laborer of the old countries. : 


Regarding the National Wall Paper 
Company, the president testified that it 
was organized so as to make a saving in 
the expense of management by consolidat- 
ing the companies, and, where advisable, 
transferring machinery. The only effect 
produced on production was that it was 
cheapened. He told the committee that 
the first step taken by the company after 
its organization was to reduce the price of 
its product 1o per cent. The price of the 
product was at present, he said, from 20 to 
25 per cent. less to the consumer than it 
was before the formation of the company. 
The value of raw material had gone down 
in some branches about Io per cent., but 
has increased in other directions. Wages, 
on the ether hand, have not been reduced. 
The employees get the same wages, but 
they have a more certain employment. 
Before the company was formed the factories 
in the wall paper trade were open about 
six or seven months in the year, but now, 
under an agreement with workingmen, they 
are all kept open about eleven months in 
the year. 





Judging from indications at Albany, there 
will be few commercial or industrial con- 
cerns of any magnitude which will escape 
the probe of the latest investigating com- 
mittee in the state. A resolution has been 
introduced in the Senate which recites that 
complaint has been made that the large 
department stores in the cities in this state 
are gradually crushing out the smaller 
stores, by uniting in one establishment 
nearly every kind of business, and are con- 
sequently ruining the smaller merchants ; 
that the retail trade is thus being concen- 
trated in the hands of large capitalists, who 
are enabled to sell certain lines of mer- 
chandise under cost, and that the tendency 
of these practices is to deprive persons of 


employment and to reduce the salary of 
those employed in said department stores, 
and provides that the committee appointed 
to investigate the trusts be. authorized to 
investigate the manner in which these 
department stores are conducted. 





Some very sensible remarks bearing on 
the present investigation of the trusts were 
made by Mr. Abram S. Hewitt this week at 
a conference of charitable societies. If, he 
said, the struggle with poverty, which is as 
old as the race, is intensified by new indus- 
trial conditions, these conditions also make 
the necessaries of life more accessible and 
more plentiful. We are richer and better 
off in 1897 than we were in 1893, have 
more of the things we need to eat and to 
wear, and more men, on the whole, have 


got them. Some have not, and this is our 
problem. Some think it can be solved by 
legislation. It cannot. Natural laws work 


out the solution in the end, when the 
grievance becomes great enough. We are 
but hindering where we think to help 
sometimes. We have, he said, a Lexow 
committee hunting corporations, ostensibly 
trying to find a legislative cure-all. What 
it is doing is to try and find out who makes 
some money in business, and to prevent it 
if it can. That is not going to help; 
neither is making work for the unemployed 
by municipal effort. That will only attract 
swarms from all over the country. The 
more work you make the more will come, 
and the bigger your problem will grow. 
This is very sensible advice, and it comes 
from a man who has had the experience not 
only of a business man, but of a legislator 
and of an administrator, and whose expe- 
rience has not been confined to a single 
state, nor to a few years of service. 





The event of the week—and one of the 
events of the year—has been the action of 
the Greek government in determining to 
occupy the island of Crete. This determi- 
nation was evinced in a striking way by the 
firing by a Greek cruiser upon a Turkish 
transport, by the announcement of the 
Greek Minister of Foreign Affairs to the 
protest of the European powers that Greece 
accepted the responsibility for all its acts, 
and by the issue of a proclamation by the 
commander of her forces upon Cretan soil. 
To say that the incident has been dramatic 
in the extreme is speaking conservatively. 
Whether Greece has been assured of the 
support of any of the powers remains to be 
seen. It appears that Germany proposed 
the coercion of the little kingdom, but that 
the proposal was rejected by Lord Salisbury 
on the ground that such action would not 
be supported by the British nation. The 
people of Greece appear to be bent on war, 
if necessary, to prevent the longer continu- 
ance of Turkish domination in the island, 
and the materials for a conflict, the end of 
which cannot readily be foreseen, seem to 
be at hand. The situation will require 
careful handling to prevent it from bringing 
up for solution the long-postponed Eastern 
question, 
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BANK FAILURES FOR FOUR 
YEARS. 

Returns of bank failures throughout the 
United States for four calendar years are of 
particular interest, inasmuch as they begin 
with the panic year 1893, and its large total 
of banking embarrassments, compared with 
the average of such suspensions in years of 
relative prosperity. 

It is proper to explain that failures of 
banks and bankers are classified differently 
from ordinary mercantile and _ industrial 
failures. While the latter are those in 
which actual assets are less than gross lia- 
bilities, financial institutions are held to 
have failed when they have been unable to 
meet every legal obligation for no matter 
how brief a period—in short, for ever so 
brief a suspension of payments. This dis- 
tinction between what constitutes financial 
and industrial failures is necessary because 
of the difference between the function of a 
bank and that of a merchant or manufac- 
turer. Either of the latter may fail without 
drawing down a community of other in- 
terests, but not so with a bank. The latter 
is a medium by means of which trade and 
manufacturing are conducted, and must be 
held to an accounting as to its ability to 
meet engagements in a sense which may not | 
be held to apply to the manufacturer or 
merchant. 





jlast year. 


having suspended is of state banks (exclu- 
sive of savings banks), 65 having closed 
their doors last year, with about one-sixth 
of the total liabilities of all banks suspended. 
The next largest number —62—refers to sus- 
pended private banks, which had about 
one-ninth the total liabilities of embarrassed 
banks in 1896. Twenty savings banks closed 
their doors last year, many of them being 
small concerns, and nearly one-half in one 
state (suffering from unwise western mort- 
gage loans), liabilities of which amounted 
to nearly one-sixth of the total liabilities of 
all embarrassed banking institutions in 1896. 
There were also 8 loan and trust companies 
reported suspended in 1896, compared with 
2 the year before, 3 in 1894, and 14 in 1893. 
Total liabilities of embarrassed loan and 
trust companies last year were $4,089,000, 
against only $165,000 in 1895, $1,012,000 
in 1894, and $22,388,000 in 1893. 

Total national bank embarrassments in 
1893 numbered 154, dropping to 24 in 
1894, to 21 in 1895, but increasing to 42 
Estimated liabilities of embar- 
rassed national banking institutions dropped 
from $68,687,000 in 1893 to $4,315,000 in 
1894, to $3,971,000 in 1895, whence it 
increased seven times—to $27,544,000—last 
year, although the total number embar- 
rassed was only double. 

The largest total number of banking 
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No. Suspending. | Indicated Total Assets. Estimated Liabilities. 
| 
| | 
“eal ele 1893 1896 1895 1894 1893 1896 1895 1894 1893 
| | 
National Banks. . 42 ar 24| 154|$22,951,523| $3,172,894) $3,485,650 $84,493,433 | $27,544,250 $3,971,462] $4,315,900] $68,687,904 
| | 
| | | | 
State Banks...... 65| 57} 36] 184) 7,521,269 3,891,852) 247731724) 43,168,979) 99335742) 4,922,631) 3,484,600) 38,138,323 
| i} 
Savings Banks. 20 | 8] 50} 8,119,000 10,161,649| 3,029,508] 18,763,938| 8,457,000] 11,167,827! 3,445,000, 1,152,136 
| | 
Private Banks....| 62] 37] 18 196| 5,024,040! 1,510,000] 1,186,750) yada 6,654,670] 2,537,718) 1,712,450) 22,929,225 
| 
| | 
Loan andTrustCos & 2 3} 14] 3,892,279 155,000] 510,000} <457.500 4,089,372 165,000} 1,012,000] 22,388,000 
= | 5 | so —— —s 
| 
apotalgesicsccse | 197| 135| 89] 598 471528,728| 18,€91,395| 10,985,632 184,281,014) 56,679,370] 22,764,638! 13,969,950| 170,295,678 
| | | 
The most striking fact in connection with|embarrassments in 1893 was of private 


totals of bank failures and suspensions in 
the calendar year 1896 lies in the heavy in- 
crease as compared with the preceding year 
and also with 1894, the 197 suspensions and 
failures of banks, bankers and loan and 
trust companies throughout the country last 
year being compared with only 135 in 1895 
and with 89 in 1894, a period characterized 
by extreme depression after the panic of 
1893. In 1896 banking embarrassments, 
therefore, numbered almost exactly one- 
third the corresponding total in 1893 (598), 
and presented an aggregate of estimated 
liabilities, also, almost exactly one-third of 
the corresponding total in 1893. Banking 
embarrassments in 1893 showed a total of 
indicated assets in excess of estimated lia- 
bilities, whereas the 197 embarrassments of 
financial institutions reported in 1896 furnish 
an aggregate of only $47,528,000 indicated 
assets, in contrast with $56,679,000 estima- 
ted liabilities. This relatively unfavorable 
exhibit for 1896 is due to many financial 
concerns having been dragged down during: 
the panic in 1893, owing to inability in that 
year to borrow money promptly. The 197 
banking embarrassments in 1896 are seen, 
therefore, to be of a relatively more serious 
character, as a whole, than the 598 such 
suspensions and failures in 1893. 





Almost one-half the grand total of esti- 
mated liabilities of embarrassed banking 
institutions in 1896 were those of national 
banks, of which 42 were reported as having 
suspended, only one-fifth the whole num- 
ber. The largest total number of any one 
of the five varieties of banks reported as 


banks—196. This variety of failures fell off 
to 18 in 1894, but increased to 37 in 1895, 
and to 62 last year. Total liabilities of 
suspended private banking institutions 
amounted to $22,929,000 in 1893, fell off 
proportionately with the number thereof in 
1894 and 1895, and amounted to $6,654,- 
ooo last year. During the past four years 
the total indicated assets of suspended 
banking institutions have been in excess of 
the estimated liabilities in 1893 only, cor- 
responding totals in 1894, 1895 and 1896 
showing a much larger proportion of bank 
failures wherein actual assets were smaller 
than estimated liabilities. 





FOREIGN TRADE STATISTICS FOR 
SEVEN MONTHS. 

The preliminary statistics of the foreign 
tradeof the United States for January and 
the seven months ending therewith con- 
tinue the story of the remarkable excess of 
exports over imports which formed such a 
noticeable feature of the earlier exhibits. 
The exports of merchandise for the month of 
January were valued at $94,984,067, which 
represents an increase of over $8,000,000 
as compared with the corresponding month 
of last year. The imports were valued 
at $51,327,081, which represents a de- 
crease of over $17,300,000 as compared 
with those for January, 1896. Of the im- 
ports, those free of duty were valued at 
$27,296,706, a decrease of over $5,600,000 
as compared with January, 1896, while the 
dutiable imports were valued at $24,030,375, 
which represents a decrease of over $11,- 


700,000 as compared with the correspond- 
ing month of last year. The dutiable ex- 
ceeded the non-dutiable imports by over 
$2,800, 000in valuein January, 1896, whereas 
last month the non-dutiable exceeded the 
dutiable imports in value by over $3,200,000. 
The excess of exports over imports for the 
month amounted to $43,656,986, as com- 
pared with an excess of $18,322,428 in 
January, 1896. 

Forthe seven months ending with January 
the total exports of merchandise amounted 
to $656,215,311, which represents an in- 
crease of over $131,200,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The imports for the 
seven months were valued at $363,251,080, 
which represents a decrease of nearly $115,- 
500,000 as compared with the correspond- 
ing period of the preceding fiscal year. The 
free of duty imports were valued at $179,- 
307,888; which represents a decrease of over 
$52,400,000 as compared with the corre- 
sponding period of 1895-96. The dutiable 
imports, on the other hand, were valued at 
$183,943, 192, a decrease of over $64,000,000 
as compared with the first seven months of 
the fiscal year 1895-96. For both periods 
the dutiable exceeded the non-dutiable im- 
ports in value, the excess amounting to 
only about $4,600,000 in seven months of 
1896-97, as compared with about $15,300,000 
in seven months of 1895-96. The exports 
exceeded the imports in value by $292,- 
964,231 in the seven months just closed, 
whereas the excess amounted to only $46,- 
248,252 in seven months of 1895-096. 

The movement of gold for the month 
was comparatively trifling, the imports of 
gold coin and bullion amounting to only 
$556,621, and the exports to $371,944. In 
January, 1896, the exports amounted to 
$10,566,526, and the imports to $10,367,- 
940. For the seven months the exports of 
gold amounted to $14,179,237, a decrease 
of over $65,700,000 as compared with the 
corresponding period of 1895-96. The im- 
ports, on the other hand, were valued at 
$78,151,206, which represents an increase 
of over $61,200,000 as compared with the 
corresponding period of the preceding fiscal 
year. There was an excess of exports 
amounting to $63,018,381 in the first seven 
months of 1895-96, whereas in the cor- 
responding period of the current fiscal year 
there was an excess of imports over exports 
amounting to $63,971,969. Exports of sil- 
ver coin and bullion for the month of Jan- 
uary amounted to $3,997,754, an excess of 
$3, 120,687 over imports, whereas in January, 
1896, the exports amounted to $4,903,299, 
an excess over imports of $3,845,702. For 
the seven months the exports of silver coin 
and bullion amounted to $37,099,860, an 
excess over imports of $29,662,598. In the 
corresponding period of the preceding fiscal 
year the exports amounted to $34,839,025, 
an excess over imports of $26,807,852. 





NET RAILWAY EARNINGS IN 
1896. 

A striking difference was shown in the 
course of railroad earnings during the year 
1896 as compared with 1895. The latter 
began rather poorly, but improved steadily 
to the end of the year, when substantial gains 
were shown over the totals resulting from 
the depressed trade of the year 1894. Onthe 
other hand, 1896 began encouragingly, but 
failed to realize its early promises, conditions 
growing steadily poorer till the close, which 
found the principal railroads of the country 
reporting decreases in either gross or net 
earnings as compared with the year 1895. 





Reasons for the rather less favorable show- 
ing in 1896 are easily found. The first 
quarter of the year was quite favorable to 
railroad interests, showing, as it did, sub- 
stantial gains over a year ago, due in a 
great measure to the heavy grain move- 
ment during the opening months of the 
year, or to comparisons being made with a 
period in 1895 just preceding the boom of 
that year. The less favorable showing 
made in the second quarter was explained 
by the depression which heavy gold exports 
and an unfavorable Treasury situation exer- 
cised upon the country’s transportation in- 
terests in common with all other branches 
of business. The exciting presidential cam- 
paign exercised its expected effect upon 
railroad returns during the third quarter, 
but even at the close of the nine months’ 
period aggregate earnings of the railroads 
of the United States, both gross and net, 
were still in excess of the preceding year. 
The fourth quarter’s returns were even less 
satisfactory than were those for the third 
quarter. The temporary spurt in business 
activity which followed the election did not 
materially benefit the railroads so far as 
current earnings were concerned. The fol- 
lowing table shows the tendencies of earn- 
ings of the various groups of roads during 
the three, six, nine and twelve months’ 
periods of 1896 as compared with the year 


1895 : 


GROSS EARNINGS. 











Three Six Nine 

Year months, months, months, Year 

1895. 1896. 1896. 1896. 1896. 

Grangers..--. Inc. 6.6 Inc. 17.8 Inc. 12.5 Inc. 7.1 Inc. 2.5 
Cent’l western Inc.11.1 Inc. 7.7 Inc. 4.3 Inc. .6 Dec. ay 
runk- 222.225 Inc. 83 Inc. 4.4 Inc. “5s Ince an Deca 
Eastern ...... Inc.xo.t Inc. §.7) Dec. .c Inc: xy "Deca 
Gal 2 ose tee Inc. 4.9 Dec, 1.4 Dec. 1.8 Dec. 2.1 Dec.2.t 
Southern _... Inc. 1.4 Inc. 11.6 Inc. 9.8 Inc. 6.1 Inc. 3-55 
Southwestern. Inc. 2.9 Inc. 5.9 Inc. 1.9 Inc. 2.1 Inc. 1.8 
Pacific .. - Inc. 2.9 Inc, 6.5 Inc. 2:8 Iac 20. [sem 7 
Mexican ..... Inc.12.7 Inc.118 Inc. 8.6 Inc. 11.1 Inc.10.3 
Totals .. - Inc. 6.3 Inc, 7.0 Inc. 4.2 Ine. m6 Decca 

NET EARNINGS. 

Grangers. .... Inc.17.5 Inc. 24.8 Inc. 6.9 Inc. 1.9 Dec. 2.6 
Cent'l western Inc.23.8 Inc. 8.5 Dec. .2 Dec. 7.9 Dec.9.2 
Drinks. 2 =. Inc. 8.4 Inc. 4.0 Inc. 3.3 Dec. 1.7 Dec. 4.2 
Eastern 2522. Inc. .8 Inc. 2.9 Dec. 6.3 Dec. 6.0 Dec. .5 
Coal. Gaia: Inc. 7.6 Dec. 5.5 Dec. 7.5 Dec. 6.3. Dec. 1.6 
Southern .... Dec.2.2 Inc. 15.0 Inc. 11.8 Inc. 5.7 Inc. 2.8 
Southwestern. Inc.10o.6 Inc, 25.0 Inc. 17.5 Inc, 23.1 Inc.15.5 
Paciicer: =. Inc.16.3 Inc. 17.0 Inc, 4.1 Inc. 4.2 Inc. .6 
Mexican - Inc. 3.1 Inc. 2.2, Dee uz Inc. aa ec 
‘Totals! 265 we Inc. 9.6 Inc. 9.8 Inc. 3.5 Inc. .3 Dec. 1.2 


The steadily decreasing margin in favor 
of the year 1896 is best illustrated by 
reference to the above table. At the end — 
of the first quarter of 1896 the gross 
earnings of leading railroads showed an 
increase of 7 per cent. over 1895, while net 
earnings were nearly Io per cent. in excess. 
At the end of the six months’ period the 
gain in gross had fallen to slightly more 
than 4 per cent., while net earnings showed 
a gain of 3.5 per cent. By the end of the 
third quarter these gains were still further 
decreased, gross being only 1.6 per cent: 
and net three-tenths of 1 per cent. in 
excess of 1895. More ground was lost 
during the fourth quarter of the year. This” 


~ 


may be judged from the fact that gross 4 
earnings of 152 railroads for 1896 aggre- 


gated $967,131,191 and net $291,021,923, 
a decrease of about one-fifth of 1 per cent. 

in the former and of 1.2 per cent. in the 
latter. These figures direct attention to — 
the fact that returns of net earnings in- 
1896 were not proportionately as good as 
those of gross, because, while little loss” 


was shown in gross, net receipts were more _ 


heavily reduced. But even at the worst 
it should not be forgotten that the 1896 


earnings are compared with a year of © 


exceptionally favorable returns (1895), and 


resulting losses, considering the circum- — 


stances and conditions ruling in 1896, are 
quite small. 4 

When details by groups of companies are 
considered a good idea of the disappointing 
nature of the returns by the granger roads” 


is tobe had. From a gain of nearly 23 per — 
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cent. in net at the end of the first quarter 
the margin in favor of 1896 shrunk steadily, 
till at the close of the year there was a fall- 
ing off of 2.6 per cent. from 1895. Of 
course the heavy spring wheat crop in 1895 
was mainly responsible for the good show- 
ing made in the early part of 1896, while 
the reduced yield in 1896, added to pre- 
vailing political and other causes, resulted 
in a decrease. 

The central western roads did not fare 
much better than the grangers, the gain of 
8.5 at the end of the first quarter turning to 
a decrease of 9.2 per cent. at the end of the 
year. A similar reversal is to be found in 
the trunk-line group, which changed from a 
gain of 4 per cent. at the end of the first 
six months to a loss of 4 per cent. at the 
end of the year. Three groups of roads, it 
will be seen, show gains in net over 1895, 
the southwestern with 15.5 per cent., the 
southern with 2.8 per cent., and the Pacific 
roads with six-tenths of one per cent. 
increase. In each of these instances 
gains in net far exceeded those in gross. 
‘The heaviest decrease in net was that 
reported by the central western roads—g.2 
percent. The grangers, which gained 2.5 
per cent. in gross, fell off 2.6 per cent. in 
net. 

The larger increases and decreases in 
gross and net earnings for the year 1896 
will be found in the following tables: 




























Increased 
£rOSS, 

Seems atest WIESE. o.oo on. cones a cence ce $616,000 
Chicago, Burlington & Quincy. 518,0c0 
Chicago, Milwaukee & St. Paul......---.- 744,000 
Chicago, St. Paul, Minneapolis & Omaha.- 648,000 
iemicaso oc Notthwes-ern .-...-...--. --- 619,000 
Minneapolis, St. Paul & Sa’ Marie 540,000 
ee lon a Sales cp wisiaie + «onan a'- === 412,000 
(Grand Trnok system. .:..--..........--- $82,000 
PECRPRM REY coe ace m2 onan 3 m5 5 vans == 950,000 
(Chesapeake & Ohio ............-.--..-.-- 577,000 
Meouleville & Nashville .........-..--.--.. 454,000 
Merion ce WEStEIM.. -.. +i. wo nsnese ese 1,419,000 
MPRPINBOM a tiga anne maga cine s ann s0ss sienna =s 915,000 
OS Sven gat ie i a ee 1,740,000 
ono Lo Ce ea oa ee ee Perey 666,000 
























Total..-2+- PGs cari c sees occa cee este as $11,700,0c0 
Decreased 

LrOSS. 
RUE etiesnn meopiw sme inn bane ses ccseasedeanccen $687,000 
(0 Do et ees 811,000 
Pennsylvania (east of Pittsburgh) ......--- 24531,00¢ 
Pennsylvania (west of Pittsburgh)..... ..- 3»566,000 
Benmeionmew Versey.. .....5--.55.-.5-22 451,000 
New York, Chicago & St. Louis..-..... 730,000 
New York, Lackawanna & Western..... 846,000 
Philadelphia & Reading............-.---- 961,000 
Coal & Iron Company...-.-........-.--25 1,507,000 
BeBCMIM ARINC) a ccaase os <= =0---5005-=-h> 1,748,000 
COROR ES Oe a ri ewiatnie vie Aa eielntew se $13,838,000 
Increased 

net. 
Chicago Great Western.-.....---. cep = ae $317,000 
Chicago, Burlington & Quincy...-.-.... oS 377,000 
Chicago, St. Paul, Minneapolis & Omaha. - 347,000 
Minneapclis, St. Paul & Sault Ste. Marie. -- 377,000 
Co 651,000 
Grand Trunk 388,000 
New York Central 881,000 
Oe UE US SS eee 395,000 
Philadelphia & Reading...-.....-.....- mars 591,000 
Buffalo, Rochester & Pittsburgh. ....-. 259,000 
New York, New Haven & Hartford.... 404,0C0 
Sentral of Georgia ...--.~----..2s00s- 352,c00 
Chesapeake & Ohio .......-.-....-..- 246,000 
Norfolk & Western.......--.-...--...- 243,000 
0 eee 2,576,000 
PtIntAnPaCiiG ........-.-..se0-- 390,000 
Sematianor AGING .. 2.5... .-5------s 627,000 
UMEIUEMMIMCLONGLS gos. os. an ccacncnnanacecesenes 350,000 
RISE ee ieee on aan waco dan nasannssndsccecee $9,771,000 
Decreased 

‘ ‘: net, 
Burlington, Cedar Rapids & Northern..........-... $371,000 
Chicago, Milwaukee & St. Paul........----------.. 973,000 
Chicago & Northwestern 854,000 
Duluth & Iron Range... 323,000 
msconsin Central .......1....-.----- a 224,000 
Baltimore & Ohio Southwestern. -......-..---..-.-- 374,000 
0G EU ee ee a eee ere 1,060,000 
Pittsburgh, Youngstown & Ashtabula. 278,000 
Cleveland, Cincinnati, Chicago & St. Lo 420,000 
Pennsylvania (east of Pittsburgh) ..-......... 1,913,000 
Pennsylvania (west of Pittsburgh) ......-.--.-.----- 2,029,000 
Pittsburgh, Cincinnati, Chicago & St. Louis ........ 510,000 
TS aC a ee 874,000 
New York, Lackawanna & Western. ae, 880,000 
New York, Chicago & St. Louis. ..........--....-.- 345,000 
SREP Te MANORON w dtincs so. wes gcc nitnnis = Sacctanss 590,000 
Philadetphia & Reading... ...-<....-2--<scece ene 525,000 
PORN Ee MIUENG eae erae eae aaisewc an qs aarp adnan. 236,0c0 
DRIOL MP IEWE Bl ste we oie ie Sole cele wlonie a eee eens = 264,000 
Philadelphia, Wilmington & Baltimore.....-......- 262,00¢ 
Beamlewilie Ww Nashville... <som o0cs2.24s5-50--ce accu 244,000 
LoS eps We, ea ee eee een 258,0c0 
PIERO er aD OxES COUIALS -b ws Jn4>2ccpseckebwaces 264,000 
Southern Pacific <3 308,000 
Mexican Central’... .....--2.5 o4 433,000 
p40 ee oo ee ea SIC oe ee $14,124,000 


The heaviest increase in gross earnings is 
that reported by the Canadian Pacific— 
$1,740,000—while the heaviest decreases in 
gross were those of the Pennsylvania, west 
_and east of Pittsburgh. The largest in- 
crease in net was that of the Atchison— 


_ $2,576,000—while among the decreases in 
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net the two Pennsylvania systems were 
most prominent. 


GROSS AND NET EARNINGS FOR TWO YEARS. 
—— Gross earnings——, ——Net earnings-—\ 


1896. 1895. 1896. 189s. 
13 Grangers ..$135,979,070 $132,544,971 $49,045,019 $51,022,459 
2g Cent.-west. 64,558,737 65,091,879 18,181,26£ 20,041,278 
14-Trunk..... 260,232,025 267,905,977 75.377:597. 78,761,156 
22 Eastern ... 96,660,315 98,096,031 29,522,102 29,687,246 
X6'Coal.>.-... 143,124,553 145,836,567 21,960,922 32,497,757 
25 Southern... 92,349,685 89,174,243 27,449,369 26,685,461 
12 S’thwest’n. 61,853,591 60,741,890 18,957,553 16,432,777 
18 Pacific..... 94:772.341 94,049,805 33,228,87 33,013,364 
3 Mexican... 17,600,874 15,942,308 6,668,513 6,680,927 
152 G'd totals . 967,131,191 969,383,671 291,021,923 294,822,425 


GROSS AND NET EARNINGS FOR 1896 AND 1895. 





GRANGERS. 
—Gross earnines—~ —-Net earnings-— 
1896. 1895, 1896. 1895. 
Bur.,Ced.Rap.&North. 4,450,036 4,504,332 1,083,304 1,454,372 
Chicago Gt. Western 4,686,489 4,070,464 1,199,295 882,382 
Chic., Bur, & Quincy .34,176,456 33,658,270 13,040,656 12,663,766 
Chicago, Mil. & St. P.31,352,383 30,608,000 11,887,299 12,860,148 
Chic.,St.P.,Minn.& Om 8,150,192 7,508,764 3,019,158 2,072,£12 
Chicago & Alton --.. 6,840,233 6,802,486 2,801,737 2,819,494 
Chic. & North’n Pacific 813,795 769,355 569,079 531,281 
Chic. & Northwestern.32,77,153 31,558,629 10,950,228 11,804,827 
Duluth & Iron Range. 1,973,846 2,188,372 879,426 1,202,897 
Iowa Central ...... .- 1,718,074 1,679,702 570,729 611,987 
Minn., St. P. & S.S. M. 3,088,044 3,148,156 1,5¢7,492 1,130,559 
Minn. & St. Louis --.. 1,994,427 1,964,572 806,732 836,023 
Wisconsin Central §... 3,951,892 4,083,869 1,328,983 1,552,641 
CENTRAL WESTERN ROADS. 

Balt. & Ohio S. W -..- 6,147,633 6,448,065 1,904,227 2,278,474 
Chic. & W. Mich ..-.- 1,642,617 1,724,047 359.335 3595533 
Cin., Jack. & Mack... 707,786 637,39t 101,483 90,100 
Cin., Ports. & Va..--. 272,382 278,630 35,401 48,815 
Cleve., Can. & South’n 704,083 677.246 137,951 146,770 
Cleve., Lorain & Whl’g 1,289,c80 1,474,545 372163 444,258 
Det., Lan. & Northern§ 1,070,889 1,058,961 142,307 234,086 
Detroit & Mack. ...- 400,812 363,220 119,704 134,314 
Elgin, Joliet & East§.. 1,195,253 1,657,532 413,318 366,428 
Evansville & Rich.... 117,660 111,878 93237 25,695 
Flint & PereMarquette§ 2,362,952 2,296,513 603,863 591,602 
Grand Rapids & Ind 1,899,443 2,074,840 304,249 400,116 
illinois Central..-----. 21,826,034 23,834,347 6,067,402 7,127,151 
Iron Railway.-..-.---- 44,147 49,442 6,691 5,174 
Kanawha & Michigan. 467,923 4555341 118,690 110,290 
Lake Erie & Western. 3,344,274 3,519,104 1,427,015 1,602,967 
L.E., All. & Southern 60,895 81,502 5,073 8,511 
Manistique -....=.--- 116,563 117,228 335748 43.423 
Pitts., Young. & Ash . 1,388,208 1,730,702 439,986 737,951 
Pitts. & Lake Erie.... 4,5¢1,421 4,704,865 1,384,78t 1,304,759 
Pitts & Western --..-. 2,628,904 2,802,196 888,697 870,452 
South Haven & East.. 27,786 19,642 as 3,736 
Terre Haute & Ind.t 1,213,572 1,236,525 196,691 276,582 
St. L., Vand. & T.H.t 1,613,639 1,735,950 186,314 272,881 
T.H.& Logansportt 595,719 680,649 81,526 122,155 
Terre Hte. & Peoriat 403,559 445,4¢2 18,662 67,542 
Tol.,Peoria & Western§ 868,838 905,833 221,797 201,381 
Toledo & Ohio Central 1,797,601 1,843,447 490,071 543,945 
Wabash... .<0-5.<--4- 11,963,904 12,650,904 3,338,307 3,488,920 

TRUNK LINES. 
Cleve., Cin., C. & St. L.13,011,463 13,976,705 3,131,658 3,551,648 
Peoria & Eastern... 1,703,544 1,971,159 376,843 503,200 
Were host Seach ee anne 31,091,069 30,679,830 28,319,519 7,668,870 
G’d Trunk of Can.(3).§20,660,172 19,778,642 5,474,075 5,086,139 
Lake Sh. & Mich.So 20,205,932 21,016,034 6,382,338 6,447,815 
Mich. Cent. & Can. So.13,818,000 13,655,419 3,463,000 3,468,188 
N. Y. C. & H. R. R -. 44,075,028 44,338,887 14,314,530 13,833,002 
N. Y., Chic. & St. L.. 5,587,766 6,317,950 283,415 1,228,231 
Penn. (east of Pitts.)..62,096,577 64,627,177 18,203,568 20,116,522 
Penn. (west of Pitts.)47,982,474 51,548,174 14,823,641 16,857,541 
Pitts., C., C. & St. L.14,304,934 15,483,373 3,724,18¢ 4,234 827 
Phila. & Erie....... 4)512,512 4,378,574 1,231,451 1,181,236 

COAL ROADS, 
Central of New Jersey .13,117,350 13,568,023 4,798,782 ‘5,272,969 
Del., Lack. & West'n.44,206,352 44,201,909 6,730,979 6,750,90c 
N. Y., Lack. & West. 8,227,990 9,073,092 4,131,129 5,011,186 
Syr., Bing. & N.Y.. 860,776 930,270 358,936 413,153 
Delaware & Hudson..18,546,443 18,819,618 4,852,644 5,442,886 
Alb. & Susq = +++ 4,169,452 4,069,073 1,834,647 1,795,337 
New York & Canada 920,941 911,923 328,265 307,750 
Rens. & Saratoga.. 2,303,887 2,326,842 827,538 822,727 
Lehigh Valleyi ------ 19,514,660 18,564,454 4,931,002 4,536,001 
Lehigh & Hudson.... 380,737. 433,478 ~=-159,862 169,599 
N.Y., Ontario & West. 3,858,813 3,726,183 1,120,250 1,063,431 
N. Y., Susq. & West 2,271,567 2,264,018 1,005,427 875,710 
Phila. & Reading. .. 18,663,146 19,624,569 8,311,277 8,836,604 
Phila. & R.C.&1.Co.20,707,382 22,214,677 110,839 * 480,886 
Summit Branch----} .pugno3 19191638 *6es449 20,453 

EASTERN ROADS. 
Allegheny Valley. -.. 1,531,546 1,651,234 832,510 999.428 
Annap., Wash. & Balt. 571580 56,444 14,669 14,274 
Bangor & Aroostook . 719,718 721,822 2571937 220,262 
Bath & Hammondsport 38,675 35,653 18,274 19,068 
Bennington & Rutland 231,719 229,113 44,190 16,301 
Boston, Rey.B.& Lynn 241,653 267,155 49,252 82,331 
Boston & Albany..--. 0,{12,2T 9,261,988 2,984,259 3,220,468 
Boston & Maine..-.-. 19,897,130 20,280,208 5,876,821 5,770,326 
Bridgtcn & Saco. ....- 28,091 31,839 74725 71992 
Buff., Roch. & Pitts... . 3,337,786 3,053,142 1,059,403 830,636 
Fall Brook <..0..2..<.5 669,076 790;397 = 272,941 325,359 
Fitchburey c<< ses) = ee 7:338,605 7,420,952 2,166,547 2,188,816 
Hunt. & Broad Top. - 583,362 648,004 299,212 252,021 
Newb.,Dutch. & Conn. 138,368 167,059 15,629 28,986 
N.Y., N. H. & H-.-.-.29,493)550 29,651+743 94345,745 8,941,150 
N.Y., Phil. & Norfolk. 945,833 912,534 200,231 201,914 
Northern Central ..... 6,286,602 6,506,028 1,643,493 1,907,509 
Phila., Read.& NewE. 687,418 768,963 192,605 201,690 
Phila., Wil. & Balt.{ 9,047,134 9,142,532 2,353,123 2,615,642 
Syr., Geneva & Corn . 682,690 71.397 209,163 242,212 
West Jersey&Seashore 2,554,919 2,565,846 586,888 616,268 
Western N. Y. & Pa... 3,036,651 3,312,977 1,061,484 879,493 
SOUTHERN ROADS. 
Alabama Gt. Southern. 1,531,546 1,651,234 459,990 542,690 
Alabama Midland.... 640,356 557707 99,3c6 45,087 
Brmingham & Atl.... 23,763 23,110 2,729 #45 
Bruns. & Western.... 601,125 532,009 207,574 108,009 
Central of Georgia -.. 5,220,730 5,140,921 1,730,508 1,378,622 
Char. & Savannah ... 556,589 522,927 134,124 90,171 
Chesapeake & Ohio — 10,375,193 9,798,324 3,402,627 3,156,550 
Cin., New Or, & Tex. P. 3,371,651 3,717,900 902,707 1,074,308 
Gads. & Attalla Union. 10,604 99327 5,004 55493 
Georgia. oosenenencse 1,558,788 1,357,760 451,447 338,200 
Georgia South’n & Fla. 881,855 830,384 228,794 2775349 
Georgia & Alabama. . 868,423 4959494 269,251 79,019 
Jack.,Tampa & KeyW. 308,688 387,469 6,184 29,791 
K. City, Mem. & Bir.. 1,195,347 1,130,021 287,605 126,024 
Louisville & Nash. 20,263,546 19,809,199 6,532,316 6,776,025 
Memphis & Char.§ .... 1,179,759 14118,535 241,843 1579541 
Mobile & Ohio ...-- 3»716,839 3,492,325 1,258,337 1,239,615 
Nash., Chatt. & St.L. 5,004,913 4,871,863 1,836,804 1,966,989 
Norfolk & Western . 11,081,866 9,662,087 2,381,600 2,138,451 
Ohio River.....-..--. 968,670 887,240 326,745 319.513 
Rich., Fred. & Poto. . 695,094 728,441 217,888 255,787 
Sav., Fla. & West. --- 3:417:477 3»372,832 898,425 979,002 
Silver Sp.,Ocala &Gulf. 188,264 172,861 99,584 59,459 
Southern ...... .---- 18,595,036 18,818,568 5,425,625 5,448,810 
Wrightsville & Tenn... 92,963 85,727 42,292 23,856 
SOUTHWESTERN ROADS. 

AtehisGta Aaaaeis oss 2957771401 28,862,138 8,420,444 5,844,654 
Atlantic & Pacific. .... 3,216,064 3,271,157 693,597. 303533 
Colorado Midland§ ... 1,682,864 1,601,044 381,775 507,92L 
Denver & Rio Grande. 7,238,379 71291570 2,901,952 3,159,405 
Houston & Texas Cen§. 2,946,320 3,174,036 849,522 1,113,924 
K. City, Ft. S. & M. 4,481,739 4,530,238 1,422,842 1,404,348 
Kan. City, Pitts.& Gulf 507,359 314,214 106,750 70,410 
Kansas City Sub. Belt. 236,978 175,188 300,651 74:250 
Rio Grande Southern 448,073 453,049 188,600 234,928 
San Antonio & Aran. P. 2,117,290 1,971,828 691,322 555.545 
St.Louis & San. Fran. 6,099,408 6,005,942 2,466,948 2,395,555 
Union Pac., Deny, & G. 3,101,716 3,091,486 763,850 778,206 











PACIFIC ROADS. 


—Gross earnings— ——Net earnings— 


1896. 1895. 1896, 1895. 
Canadian Pacific..... 20,681,598 18,941,037 8,107,582 7,480,951 
Oregon Improvementf 3,221,621 3,258,503 376,384 440,030 
Rio Grande Western ~. 2,402,842 2,393,420 823,791 922,623 
San Fran. & Nor. Pac. 744,692 811,704 228,457 251,727 
Southern Pacific (8)§ 44,342,159 46,090,15 £5,116,778 15,424,891 
Spokane Fails & North 439,759 281,442 256,431 161,829 
Union Pacific (5)..... 22,939,670 22,273,548 2,319,464 8,321,313 
MEXICAN ROADS. 
Mexican Central... .. 10,208,020 9,495,866 3,463,747 3,896,475 
Mexican International§ 2,467,097 2,378,669 995,651 924,743 
Mexican National} ... 4,725,757 4,067+773 2,209,115 1,859,709 


* Deficit, 
ber 31. § Eleven months in both years. 
years, November missing. 


+ Year ending November 30. {Year ending Octo- 
Eleven months of both 


ANTHRACITE RAILROADS AND 
SHIPMENTS. 


There has been little or nothing of a novel 
character in the developments of the current 
week concerning the anthracite coal rail- 
roads. The full annual report of the Dela- 
ware & Hudson Company has been pub- 
lished, but it only corroborates the impres- 
sions produced by the preliminary state- 
ment. Lehigh Valley has suffered a further 
decline in the Philadelphia market in the 
face of denials that the company’s financial 
condition offers any real reason for the ap- 
parent hesitation of investors in relation to 
that stock. The trade itself is reported to 
be in a slow condition, and even the severe 
restriction which the so-called combine 
has put upon production seems insufficient 
to cure the real evils connected with a 
diminished consumption. It would also 
appear that while most of the companies do 
not experience any material diminution in 
what is called their ‘‘ line,” trade shipments 
at seaboard points have fallen to a low ebb, 
indicating that demands from the manufac- 
turing centers of the eastern states is what 
is needed to restore a healthy activity in the 
trade. 

The record of the last year’s production 
of anthracite is of unusual interest at this 
date. In former years these figures were 
furnished by the statistical bureau which 
the anthracite companies themselves main- 
tained. About two years ago these reports 
were stopped, but the Engineering and 
Mining Journal of New York has obtained 
the data in question from reliable sources, 
and in its last issue it presents them witha 
very interesting series of remarks upon the 
condition of the trade as shown in the light 
of these statistics. The total production of 


anthracite for the past twelve years has been 
as follows: 


Lone tons. 
435177485 
46,545,760 
41,391,198 
43,089,536 
41,893,329 
40,448,336 
35»855,174 
35»407,710 
38,145,718 
24,641,017 
32,136,362 
31,623,529 


The shipments by companies for both 
1896 and 1895, with the percentage of 
each company’s production, represents the 
total and the percentage allotted to each 
at the time the so-called combination was 
formed, about a year ago. 

This exhibit is as follows: 





1896- 

















—— 895——  — — 
Ship- Per Ship- Per Al- 

ments. cent. ments. cent, lotted. 

Philadelphia & Reading 9,905,059 21.47 9,019,533 20.89 2c.so 

Lehigh Valley -....... 71350454 15.8¢ 6,749,128 15.63 15.65 

New Jersey Central... 5,388,194 31.57 4,999,003 11.58 11.70 

Del., Lack. & Western. 6,129,260 13.16 5,627,533 13.03 13.35 

Delaware & Hudson. 493475843 9-34 4152:273 9.52 9.60 

Pennsylvania Railroad. 5,025,645 10.79 4,757,120 1.06 11.40 

Pennsylvania Coal Co.. 1,746,832 3-75 1,728,972 4.05 4.00 

Erie Railroad. .....--- 1,820,038 3.9% 1,718,262 3.98 4.00 
N. Y., Ont. & Western. 1,424,407 3-03 

N. Y., Susq. & Western 1,492,244 3.0 4,430,659 10.26 9.80 
Del.,Susq. & Schuylkill 1,905,784 4.11 

Potalsacyseks eo <-2 46,545,760 100.00 43,177,483 100.00 100.00 


It is customary to add 6 per cent. to the 
total shipments as an allowance for coal 
consumed at the mines and in their vicinity, 
which would give the total for 1896 45,768,- 
132 tons. The decrease in actual ship- 
ments for 1896, as compared with 1895, is 
3,368,277, or 7.2 per cent., but it may be 





noted that the aggregate for the year is 
greater than that of any year in the annals 
of the anthracite trade with the exception 
of 1895. 

It will be observed that the companies, 
as arule, adhered very closely to the per- 
centages awarded them in the allotment. 
The agreement itself, it is well known, is 
an informal one, and, as the Mining and 
Engineering Journal observes, it is a 
matter for genuine surprise that corpora- 
tions which in the past have been so prone 
to repudiate their formal engagements 
should have adhered with such apparent 
good faith to what is merely a verbal under- 
standing. 

The authority from which these facts are 
derived states that the decrease in ship- 
ments probably bears no relation to the 
still greater decrease in sales and deliy- 
eries. It points out that there are no 
statistics of coal stored at tidewater and 
other places, but it calls attention to the 
fact that all the reports of the corporations 
for the past year exhibit large increases in 
the item of coal on hand in their balance 
sheets. Under the circumstances it seems 
to it hardly necessary to inquire whether 
prices were maintained. Prior to the agree- 
ment in February, 1896, large quantities of 
coal were sold on the basis of $3.60 per ton 
for stove size f. 0. b. at tidewater, and 
though $4 was adopted as the circular 
price, deliveries continued to be made on 
contracts at the low figure. Later in the 
summer advances were made, bringing the 
price of stove coal to $4.50 in September, 
but this has been evaded or disregarded, 
and the average price of the year is prob- 
ably $3.80 or $3.85 per ton. The conclu- 
sion at which the journal arrives is that the 
companies lost rather than made money. 
It concludes its review of the trade with the 
following paragraph: ‘‘ The anthracite coal 
companies command a certain market and 
will doubtless continue to hold it, but the 
outlet for their coal cannot increase largely. 
They have largely lost the trade of the 
eastern states for steam purposes to the 
bituminous coal mines. They will have in 
the future to meet two contingencies. One 
is the exhaustion of the mines, which is 
surely approaching, and against which none 
of them—except the Pennsylvania Coal 
Company—is making any provision in the 
form of sinking funds or depreciation ac- 
counts. The other, which will affect the 
handling of coal rather than its mining, is 
the possible substitution of gas or electric 
transmission for the present system of car- 
rying the coal itself. Any change in the 
latter direction will doubtless be postponed 
as long as possible by the opposition of the 
companies, though if they were wise they 
would take up the matter themselves and 
thus control the future, seeking some other 
way of utilizing their transportation plant. 
The small degree of foresight shown in the 
past, however, gives but little hope for the 
future.” 


MORE ABOUT THE SUGAR TRUST. 


The investigation into the affairs of the 
trusts was continued this week by the New 
York Senate committee with no_ better 
results, from the evident standpoint of the 
legislators, than attended their efforts last 
week. In one respect the investigation has 
certainly not been without advantage to 
them, as it has certainly been of instruction 
to the large portion of the public not 
specially informed about modern business 
methods, The fact that even large com- 
binations of producers and distributors are 
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not free from the operation of the law of 
supply and demand, in reference toa prod- 
uct of universal use like sugar, has been 
brought home to them with a degree of 
force which must do something to revo- 
lutionize their conception of economic mat- 
ters. From that point of view, at least, the 
investigation must be counted as having 
rendered a public service. 

One of the surprises of the investigation 
to most people who have followed the 
investigation with any degree of interest 
was the placing on the stand as an expert 
on modern conditions in the sugar industry 
a witness who admitted that he had not 
been engaged in the business for nearly a 
quarter of a century. By a series of very 
leading questions the chairman of the com- 
mittee secured the indorsement of a num- 
ber of propositions which he seemed to 
have worked out to his own satisfaction, 
but this peculiar testimony was not regarded 
very seriously by anybody but the members 
of the committee, if even by them, An 
earnest effort was made by the chairman to 
elicit evidence tending to show that the 
American Sugar Refining Company can 
and does contro] the price of sugar. This 
effort was a failure. Several brokers who 
were asked upon this point said repeatedly 
and with emphasis that the company has 
not fixed the price of raw sugar in the 
United States, and does not and cannot 
control the market. One of these was 
asked as to the cause of the depression 
in the sugar market and the crippling 
of so many sugar houses last year, 
and said that the brokers thought 
that sugar was cheap and bought large 
quantities for future delivery, and when 
delivery time came it was still cheaper, and 
the higher price having been paid, the man 
who paid it lost money. Another broker 
was asked who fixes the price of sugar and 
said ‘‘the market.” In response to further 
questions, he said that neither the American 
Sugar Refining Company nor its competitors 
fix the price of raw sugar. For the benefit 
of the committee, after several attempts to 
get him to an answer as it 
expected,’ he the conditions 
affecting prices in the following very simple 
manner: ‘‘If we have a very large stock of 
sugar fand a very little demand, the prices 
are bound to be low. If we have a very 
small stock of sugar and a very great 
demand for it, the prices are necessarily 
high.” 

Some of the questions propounded by the 
chairman of the committee were productive 
of humorous moments to the witnesses. 
The one last referred to was asked by the 
chairman whether it is not a fact that when 
consumers do not buy an effect is produced 
on the market. He responded with a smile 
that if people stopped buying the sellers 
would naturally stop selling, and in that 
way the market would be affected. Another 
broker gave the committee a list of com- 
petitors of the American Sugar Refining 
Company, and still another said that the 
products of other companies competed with 
those of that company, and that, as a 
matter of fact, there was often competition 
between two companies in one firm repre- 
senting both. When asked why he could 
sometimes sell the output and sometimes 
not, he said that there are certain seasons 
of the year when beet sugar is marketed; 
there are certain seasons when Louisiana 
sugar is marketed ; there are some times in 
the year that the imported sugar sent here 
can be sold at a very much lower price than 
ours; that in all of these special times the 
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supply of sugar is very large; that they 
can’t sell theirs because these others can 
undersell them, and that at these times 
their product is limited. 

Mr. John E. Searles was again the most 
interesting witness of the week in reference 
to the affairs of the American Sugar Refin- 
ing Company. He was asked why it was 
that while allowing many of its refineries to 
remain idle the company purchased others, 
for example, at Camden and Baltimore ? 
He answered that it was ‘‘ because the sugar 
can be manufactured more advantageously 
at these other places. In the case of Balti- 
more particularly there are special railroad 
facilities which enable the distribution of 
the product much cheaper than it could be 
distributed from our refineries in Philadel- 
phia and in Boston. We thought it was 
advantageous to possess ourselves of that 
Baltimore refinery, and we did.” He ex- 
plained further that it might be necessary 
to utilize other properties, because of the 
East River Bridge threatening to take a 
whole block of the company’s property in 
Brooklyn, thus limiting its warehouse capac- 
ity, and, in consequence, its productive 
capacity. Furthermore, he said that it costs 
less to shut up the refineries not worked than 
it does to work them. 

The committee was unable to secure the 
books of the company, which Mr. Searles 
said were kept in New Jersey, and which he 
did not have authority to produce without 
the order of the board of directors. Sub- 
sequently, however, by direction of the 
directors, certain papers and_ extracts 
from the books of the company were 
produced, and others were promised to 
be forthcoming. Mr. Searles was asked 
whether he did not believe that the 
increase in the number of large corpo- 
rations and the aggregation of capital that 
exists through this increase have a tendency 
to work to the disadvantage of the working- 
man. He answered no, that that was a 
mistaken idea; that all the efforts that are 
made to hurt capital are against the interest 
of labor. Every movement made that has 
a tendency to destroy confidence in capital 
is against labor, he said, and there are hun- 
dreds of millions of dollars in New York 
city waiting to go into industrial invest- 
ments that are kept from such investments 
by frequent and continued attacks on capital 
already invested. Being asked. what kind 
of legislation he would suggest, he said: 
‘‘T think, sir, that if we had less legislation 
we would be better off. I think that if what 
laws were made were made for the purpose 
of keeping capital in the state rather than 
driving it out, New York would increase 
largely in her manufacturing industries and 
employment for labor would increase cor- 
respondingly. The whole tendency of things 
has been to discourage, to drive away capi- 
tal. So long as investigations like this are 
fomented and capital is endangered and is 
put and kept in a defensive position, I be- 
lieve that there can be no more investment, 
and the state will not be able to increase its 
industries. So Jabor will not receive in- 
creased employment.” 

Then, on being asked whether combina- 
tions of capital did not make labor suffer, 
he said: ‘* They certainly do not. There 
is a law, let me tell you, sir, higher than 
the state of New York. That is the law of 
supply and demand. No trust has ever 
been yet organized, no corporation has ever 
been created, and there never has been any 
combination of capital of any sort big enough 
to violate that law. As I told you, hundreds 
of millions of dollars are in New York wait- 











ing to be put into industrial pursuits, but if 
all the hundreds of millions were put in one 
industry the violation of the law of supply 
and demand would bring about the de- 
struction of all the wealth. The consumer 
is amply protected by the operation of this 
law, just as the combination of capital is 
held in check by it.” 

Subsequently, in answer to further ques- 
tions, Mr. Searles explained how the trust 
benefited the customers by its action in the 
London market. He said: ‘‘Our prices 
are controlled largely by the London 
market, which is distinctly a speculative 
market. The speculators there speculate 
against the needs of the world. They say 
that the American Sugar Refining Com- 
pany will have to have so much sugar. 
We will hold this sugar until we make them 
pay our price. This is speculation against 
our country’s need for the commodity. 
Now, with our vast capital, we have been 
able to go to other markets; we have been 
able to go to the uttermost parts of the 
earth, and to purchase our supply before it 
got into the hands of this speculative mar- 
ket. In that way we have time and time 
again beaten that market out, and the price 
of sugar has thus been kept low. If in place 
of this great combination of ours, this ag- 
gregation of capital, there had been fifteen 
or twenty smaller concerns, no one of them 
would have been able to go to the lengths 
that we were able to go, and they would all 
have been held up by the London specula- 
tors. This is one of the most important 
of the benefits that the consumer has re- 
ceived.” He was asked whether he thought 
that his organization was a philanthropic 
organization, and answered: ‘‘I have dis- 
tinctly stated to you that we are in nowise a 
philanthropic organization, We are an 
organization in business for the purpose of 
making money. We find that the greatest 
profit is in the reduction of the price of our 
commodity to the lowest possible point, 
because that very largely increases the con- 
sumption. Where we make less a pound 
we make more pounds and more profit. In 
telling you the advantages of this combina- 
tion, however, I have omitted to tell you 
one of the most important things of all— 
that is, the value of the combination of 
technical knowledge and the ability of the 
people who conducted the business when it 
was cut up. At the time that the trust was 
organized each concern had appliances that 
were considered secret. All of them were 
of considerable value. When the trust was 
organized, and the heads of the various con- 
cerns came together, all of these valuable 
appliances were combined, and their use 
was extended to all the plants. There was 
a combination of all the knowledge and the 
technical skill, and it was all utilized for the 
common good.” It would be very interest- 
ing to learn whether the members of the 
committee imagine that the community at 
large regard them as persons influenced by 
purely philanthropic motives. 


OFFERING TO MAKE RAILS FOR 
THE WORLD. 

War in the steel rail industry goes merrily 
on, the fight seeming to be between the 
allied Carnegie-Rockefeller interests and 
other members of the once successful steel 
rail combination, As pointed out last week, 
the fight began at Chicago with a drop 
from $25 by the Carnegie people, an offset 
to alleged price-cutting by the Illinois Steel 
Company and by the Lackawanna Com- 
pany of Scranton, Pa. The latter claimed 
that the combination price had not been 











adhered to by their competitors and they 
were forced to reduce quotations in self- 
defense. Wherever the work of disintegra- 
tion may have begun, it is evident the 
combination had hung together as long as 
it could. During the past ten years it 
enabled rail manufacturers to hold quota- 
tions from $5 to $6 a ton higher than 
quotations for steel billets, and the admis- 
sion is made, by those in a position to 
know, that large contracts for rails of uni- 
form size may be taken at a profit for little 
more than $1 over the price of steel billets. 
Evidently, then, the steel-rail pool has not 
worked without a reward, for its production 
during the past ten years has been more 
than 7,000,000 tons. During the moderate 
boom in iron and steel in the summer of 
1895 rail prices advanced from $22 to $28 
a ton, and notwithstanding the marked 
reaction, not only in general trade but in 
iron and steel industries, during the later 
months of 1895 and in 1896, the pool 
steadily maintained the price of rails at_ 
the stereotyped $28. Billets, which ad- 
vanced after the depression of 1894 to 
nearly $20 a ton, and had hung out at 
something like $19 during 1896, finally 
collapsed during December last, and sold 
at $15 or thereabouts. Bessemer pig iron, 
too, which had been held at or about $13, 
steadily receded after the incipient boom of 
1895, and at the close of 1896 found itself 
down to $10. During all this the rail pool 
looked on with indifference. The railroad 
companies were not buying many rails, but 
the makers of rails permitted the $28 sign 
to hang on the wall and turned their atten- 
tion to making other forms of steel. When 
the collapse in Bessemer pig iron and steel 
billets took place, late in 1896, even the 
members of the rail pool appreciated the 
humor of a difference of $13 a ton between 
the prices of billets and rails, and consented 
to drop $3 off the price of the latter, mak- 
ing it $25 a ton, as compared with $15 for 
billets. With one or two exceptions, rail- 
road companies had refused to supply their — 
need for rails, in many instances even for — 


repairs; but, as reported a week ago, the ‘a 
Chicago, Scranton and Pittsburgh rail mak- _ ty 
ers openly accused each other of cutting | 


: > 
prices, and went into the open market with 
offers to take orders to any amount at $20 a Es 
ton, at $19 a ton, and, under the stress of — 


competition, at $17, at $16 and, finally, — 


$15 a ton. 


In the meantime, the Carnegie interests 


and the representatives of the Illinois Steel 


Company have found themselves foremost 7, 


antagonists, most of the other members of 
the Jate combination apparently putting P 
forward the Illinois Company as the princi-~ _ 


pal competitor with the Carnegie concern, 
the former being on the lake, nearer the ore _ 


mines and nearer that portion of the coun-— 
try from which the Carnegie mills have been — 


receiving most of their large contracts. The 
union of the Carnegie with the Rockefeller — 
ore and lake vessel interests, the control by _ 


Carnegie of a railway from Lake Erie to 


Pittsburgh and of a large share of the Con-_ ‘ 


nellsville coke industry, place these united — 


interests in position to compete with any 


domestic and probably with any foreign — 
steel rail-making industry. 
tion is shared by Mr. Carnegie himself is — 
shown by his opening offices at London, 
Liverpool and elsewhere abroad, with the 
intention of bidding on all contracts for 
steel rails offered in the world’s markets. 


But the Bethlehem, Cambria, Pennsyl- 


vania, Lackawanna, Illinois and other steel — 
rail-making companies are also magnifi- 
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cently equipped, well financed and in pos- 
session of large amounts of capital. Evi- 
dently this is the time to buy steel rails, for 
railroad companies are taking advantage of 
the situation. It is intimated that nearly a 
million tons of steel rails have been con- 
tracted for already. Demand for Bessemer 
pig iron is naturally stimulated, and prices 
are up 25c. to 30¢. a ton, while steel billets, 
beams and other forms are firm and also 
higher. One of the humors of the fight 
between the Pittsburgh and Chicago cham- 
pions of the steel rail industry is the intro- 
duction of a bill in Congress directing the 
Secretary of the Navy to make a twenty- 
year contract with a responsible concern for 
armor plate at prices not to exceed $240 a 
ton. The other side to the story is that 
Carnegie gets $563 a ton for steel armor 
plate, and, with the Bethlehem Company, 
has monopolized the contracts for armor 
plate thus far given out. 


ESTIMATES OF OUR WHEAT 
SUPPLIES. 

When the official report was made by ‘‘the 
Washington bureau” that our wheat crop in 
1896 was only 427,684,000 bushels, against 
467,104,000 bushels in the previous year, 
Beerbohm, in common with most American 
authorities, continued in the belief that the 
yield had reached a total of 450,000,000 
bushels, and that the government report 
was not a good reason to change it; but 
even supposing that the crops were 475,- 
~ 000,000 bushels, the result would come out 


as follows : 
Bushels. 


475,00 coo 
100,000,000 


Crop, 1896 
Visible and invisible supplies on July 1, 1896..-..... 








Total supply 575,000,0c0 
Food and seed requirements. .....---..------------ 360,000,000 








215,000,000 
91,000,000 














OD nas a. Ae a 5a ee Oe eee ores 124,000,c00 
Probable visible and invisible supply on July 1, 1897. 80,000,000 
Remaining for export on January 1, 1807..-.-.------ 44,000,900 


Of this balance of 44,000,000 bushels at 
least 16,000,000 bushels will be ‘‘ required 
by extra European countries,” so that 28,- 
000,000 bushels remain for export to Europe 
in the six months ended July 1 next, plus 
what may be drawn from the ordinary 
reserve stocks, already in this statement 
reduced by 20,000,000 bushels compared 
with last year. It is, of course, possible to 
reduce the ‘‘visible and invisible” supply 
on July 1 next to 50,000,000 bushels, in 
which case about 60,000,000 bushels would 
be available for Europe; ‘‘ but,” says Beer- 
bohm, ‘‘this would be arrived at only by 
reducing the reserve stocks in America to a 
dangerously low level, which, of course, is 
the kernel of the matter.” 

Much of the foregoing estimate or calcu- 
lation of probable American wheat supplies 
available for export this spring and summer 
has appeared in our columns before. Its 
reproduction is to point out that the item, 
‘the probable visible and invisible supply 
on July 1, 1897,” places the cart before the 
horse, as given by our contemporary. © The 
probable visible and invisible supply on 
July 1 next depends on the quantity 
exported between January 1 and June 30, 
1896. Should the demand warrant it by 
stimulating prices sufficiently, holders of 
wheat in this country would and could part 
with a great deal more than 44,000,000 
bushels in the first half of 1896—even if 
the visible and invisible stocks’ were cut 
down to a merely nominal figure by July 1 
next. In other words, 80,000,000 bushels 
of wheat in the United States and Canada 

is the, or a probable total visible and 
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invisible supply July 1, 1896, in case prices 
remain as indifferently firm as for six weeks 
past. Exports during the past eight weeks 
have been at one and two-thirds the rate of 
44,000,000 in six months. Yet the price 
does not indicate real fear of scarcity here. 
Evidently it is likely to be necessary to still 
further increase unofficial estimates of the 
domestic wheat crop in 1896. If we are to 
carry over 80,000,000 bushels and to keep 
on exporting at the present rate, the likeli- 
hhood will become a certainty. 


We have had that for sixty years, and the 
election introduced no new element. It 
only emphasized a fact, and that fact must 
be made potential beyond question by elim- 
inating from our statute books certain laws 
that have no business there, and substitut- 
ing for them statutes to the end that the 
government cannot create a value where 
there is none. Mr. Eckels’ view as tu the 
immediate outlook was not desponding. 
He said that while we have passed through 
a long period of business depression, and 
have witnessed the effects of bad financial 
law, undue speculation and overcapitaliza- 
tion, there is reason to believe that business 
will soon start on the up-grade. The fact, 
however, that such radical action as that 
proposed by the Chicago platform was sup- 
ported by so many people at the polls 
must, until our financial system is reformed 
in a thorough way, remain as a menace to 
any permanent betterment of economic 
conditions. 


A FAVORABLE GRAND TRUNK 
REPORT. 


Considerable satisfaction is experienced in 
Canadian railroad circles with the results 
shown by the Grand Trunk Railway Com- 
pany for the half year ending December 31, 
1896. The striking feature of the exhibi- 
tion in question is that the company’s oper- 
ations for the period in question resulted in 
a surplus instead of a deficit, as in the cor- 
responding period of 1895. Considering, 
too, that this was attained in the face of the 
business depression and political uncer- 
tainty of last autumn in the United States, 
which naturally affected the railroad traffic 
of the whole continent, the showing is a 
remarkable one It is with justice con- 
strued as a complete indorsement of the 
new administration of the Grand Trunk 
Company’s affairs by Sir Charles Rivers 
Wilson, its financial head in London, and 
Mr. Charles M. Hays, the operating chief 
in Montreal. 

The figures, cabled a few days ago from 
London, where they were presented at the 
semi-annual meeting of the company’s share- 
holders, lend themselves readily to such 
conclusions. The net earnings for the six 
months under consideration show a surplus 
of £39,000 over obligatory charges, against 
a deficit of £33,150 in the same portion of 
1895, the increase in net earnings for the 
half year having been about £72,150, or 
say $360,000. 

At the same time, it is now possible to 
compare the results of the system for the 
calendar year 1896. The deficiency in net 
revenue in meeting charges for the year was 
£43,062, against one of £127,233 in 1895, 
being a net gain for the year of £84,000. 
It will be noticed that in the first halt of 
the year there was a deficiency of £82,- 
000, which overcomes the appreciable and 
gratifying improvement shown for the last 
half of the year. The cabled reports 
add that the gross receipts of the Grand 
Trunk proper were £2,079,200, and the 
net £616, 100. 

At the same time, the unfavorable results 
of the auxilliary portions of the system on 
American soil continue. The Chicago & 
Grand Trunk property shows a deficiency 
in meeting its charges of £67,500, and the 
Detroit, Grand Haven & Milwaukee a de- 
ficiency of £24,900. Even these figures, 
however, considering the business and traffic 
conditions which existed during the period 
the report covers, and the previous bad 
results of the lines in question, which for 
many years have been a drag upon the 





MR. ECKELS ON OUR FINANCIAL 

SYSTEM. 

Comptroller Eckels spoke, as he usually 
does, convincingly and in a way to attract 
attention at the annual dinner of the Life 
Underwriters’ Association in New York this 
week. His address was in the main a plea 
for the consideration, upon business grounds 
alone, of plans for the establishment of 
financial systems. He pointed out to his 
hearers that banking interests differ from 
insurance interests in one very important 
respect. Through an unreasoning prejudice 
that exists against capital engaged in bank- 
ing, it draws upon itself all the prejudices 
of politics and all the jealousies brought 
together by public discontent. Not so with 
insurance. Anyone has yet to be heard from 
who dares to attack that capital invested, 
primarily to make an income for those who 
have put their money in it, and secondarily 
to provide for the protection and support of 
those bereft of their breadwinners. At no 
times are these interests marred by politics 
or controlled on political lines. The course 
of the insurance men is one of business, and 
the touchstone of the desire to doa thing 
or not to do it is, whether it is beneficial to 
do so or not to do so, wholly from a busi- 
ness standpoint. Ifthe same principle could 
be applied to financial measures in legisla- 
tive halls we would see no attempts to 
establish a financial system with any other 
idea than the public good. If business con- 
siderations only were consulted in the estab- 
lishment of financial systems, and not the 
electoral vote or a seat in the Senate ora 
seat in the House, instead of our seeing 
business paralyzed at each election, instead 
of our seeing doubt overspread the whole 
country, elections would come and go, 
and business and commerce would remain 
undisturbed. 

Passing to a consideration of our national 
financial system, Mr. Eckels said that 
it is, unfortunately but truly, a thing of 
shreds and patches, being in the largest 
measure made up by the exigencies of 
politics; ‘‘instead of being a symmetrical 
whole, worthy of the name of system, it is 
ill-jointed and ill-advised, and makes of 
business a sorry mess, and brings to it con- 
stant and recurring loss. We need a system 
so strong that its weakest points at the most 
critical times of finance will bear the burd- 
ens laid upon them. We want no fair- 
weather systems. We have but recently 
passed through an assault upon our financial 
integrity. We have seen defeated and dis- 
mayed those who would substitute a de- 
based standard and a more debased cur- 
rency for what we have. That defeat in 
itself was a great accomplishment. But 
there is more to do, and no business man 
should flatter himself that the financial 
heresy is beyond resuscitation. As a mat- 
ter of fact, while that heresy has been 
wounded and beaten, it will be crushed 
only when we get a better and a sounder 
system.” It is not, he said, enough to 
announce that we have a gold standard. 


















Grand Trunk, are not as bad as could have 
been naturally expected, and tend to show 
that the same principles that have been 
applied with such .success to the manage- 
ment of the Grand Trunk proper. 

The success of the new management of 
the Grand Trunk has indeed been 
signal character. In many directions the 
policy governing the conduct of the corpo- 
ration has been revolutionized. One of the 
most striking features is the abandonment 
of the old and unsuccessful method of man- 
aging the road from England, and in ac- 
cordance with English ideas, rather than 
by the practice that obtains on American 
and Canadian lines. This has involved a 
considerable change in personnel, and Mr. 
Hays, himself an American, and a railroad 
manager of reputation before he became 
connected with the Grand Trunk, has nat- 
urally been to some extent criticised for the 
fact that when a suitable man for a vacancy 
in any of the departments of the road could 
not be obtained in Canada he has not hesi- 
tated to invite an American railroader to 
fill the post. This matter was even brought 
to the attention of the dominion authorities, 
though Mr. Hays was sustained in his course 
both by public opinion and by the stock- 
holders, the results of his administration as 
given above being further and ample justifi- 
cation. One of the things attained under 
the new management is the establishment 
of friendly relations with the Canadian Pa- 
cific. The two roads work together now in 
a great many ways, and each saves money 
by mutual traffic arrangements. Among a 
number of improvements which are contem- 
plated, in addition to those already effected 
and under way, is the enlarging of the Vic- 
toria bridge, connecting the north and south 
shores of the St. Lawrence at Montreal. 
This bridge, which is owned by the Grand 
Trunk, has only a single track. It will be 
enlarged to admit of the building of a 
second track. The company has _inter- 
ested the city of Montreal in the enlarging 
of the bridge, and the Quebec legislature 
has been asked to vote a sum of money to 
defray the expenses of building a public 
driveway. 


MANHATTAN ELEVATED’S 
FUTURE. 


After considerable uncertainty, due, no 
doubt, to the investigation by the com- 
pany’s experts of all existing systems, the 
Manhattan Railway management has finally 
determined to substitute electric for steam 
power upon its lines. It is understood that 
the system that has been settled on is the 
same which has been used upon the elevated 
railway in the city of Chicago, and has 
therefore enjoyed the test of actual employ- 
ment under conditions that differ slightly, if 
at all, from those which are presented by 
the elevated railways in New York city. 
The claim is advanced that with the new 
motive power a larger number of cars can 
be run to each train and that the same 
plant will supply the most ample lighting to 
stations and cars, while it will in many 
ways facilitate the quick service so necessary 
to meet the public requirements in connec- 
tion with the service of the elevated system 
in the metropolis. Criticisms, not always 
of the kindest character, have been poured 
upon the management of. the Manhattan 
road. The pioneer in giving a large Amer- 
ican community like New York rapid transit 
facilities, the company has suffered from the 
fact that the development of methods and 
facilities has outstripped all anticipations. 
What is sometimes, and doubtless _unjustly, 
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termed adherence to obsolete methods in 
this connection is due to the fact that science 
and invention dealing with such problems 
have made changes and improvements with 
such rapidity that what seems the best prin- 
ciple one season is already superseded by 
the time the work of installation could have 
been finished. This is particularly true in 
connection with methods of electric trac- 
tion, and it is probable that the Manhattan 
management by waiting has performed a 
real service to the community, and that 
when definitely altered its system will 
represent the final limits of improvement 
in its special province. 

At the same time the matter has a 
decided importance to the financial com- 
munity. The stock of the Manhattan Rail- 
way, though regarded as a speculative 
member of the New York share list, has, 
nevertheless, been throughout a steady 
dividend payer, and has, on the whole, 
repaid the confidence of investors. It is 
not needful to lay too much stress upon the 
reports of a reduction of the dividend rate 
upon the stock. It must, of course, be 
admitted that the competition the company 
had to meet from the cable surface roads 
has made an appreciable difference in its 
earning capacity. There is, however, room 
for the supposition that this is merely tem- 
porary. A little observation only is needed 
to convince even the skeptical that the con- 
stant growth of New York in population 
and business activity creates an unceasing 
demand for transit. The demand has 
already outgrown the facilities of the im- 
proved surface roads, just as it distanced 
the old system employed on the elevated. 
The improvements which the elevated road 
now contemplates promise, however, to 
bring them abreast of the demand and keep 
them there for some time, and the estimated 
requirements for additional capital in this 
connection—which mount up to about 
$10,000,000-—seem to be not only necessary 
but absolutely proper under the circum- 
stances. The idea is advanced that by 
adopting electric traction the company will 
be enabled to borrow the sum required at 
about 5 per cent., with every assurance that 
it would be a safe investment. A debenture 
bond or an issue of preferred stock has 
been suggested as the alternative methods 
of financing the proposed improvement. 
No decision has yet been reached on this 
point, but it may be noted that the mere 
fact that the Manhattan, after such a long 
but necessary delay, has finally determined 
upon a forward policy has had a decid- 
edly good effect upon the position of its 
securities. 


CLASSIFYING CONVICTS IN NEW 
YORK. 

One of the effects of the adoption of the 
provisions of the new constitution of the 
state of New York will be to entail a 
reclassification of the convicts in the state 
prisons. The section of the constitution 
relative to labor in prisons provided that 
after January I, 1897, no person in any 
prison, penitentiary, jail or reformatory 
shall be required or allowed to work while 
under sentence thereto at any trade, 
industry or occupation wherein or whereby 
his work, or the product or the profit of his 
work, shall be farmed out, contracted, given 
or sold to any person, firm, association or 
corporation. The adoption of this pro- 
vision has necessitated a change in the 
industries of the prisons, and a change in 
the classification of the convicts has been 
rendered necessary. The convicts in_ the 





‘marked criminal tendencies. 







prisons have been classified as to labor in 
accordance with the law of 1889, but 
Superintendent Lathrop has decided that a 
new and more thorough classification might 
be opportunely put in force now in con- 
nection with the new rules adopted for the 
regulation of the convicts. 

Under the new rules the theory followed 
is that the best system of prison administra- 
tion is that one that contributes most to the 
safety and security of society by influencing 
prisoners in custody not to return to crim- 
inal ways after their discharge, and by 
deterring free criminals from committing 
crimes, and provides that every effort shall 
be made to reform the first offenders, that 
both reformatory and deterrent measures 
shall be applied to second offenders, and 
that the deterrent influences shall increase 
with each successive term thereafter. The 
rules also direct that each group of convicts 
shall be kept separate from the others in 
every department of the prison. In classi- 
fying the convicts their criminal record 
supplies the foundation. There are four 
grades, the first being composed of men 
serving their first term, the second of those 


who have served one previous term, the 
‘third of men who have served more than 
lone previous term, and the fourth of men 
of decided criminal tendencies and vicious 
habits. 
lot, and especial efforts will be made to 
‘reform its members. 


The first class is the largest of the 


They will be pro- 
tected from the baneful results of associa- 
tion with hardened criminals and those of 
The physi- 
cian will give each member careful atten- 
tion, with the view to keeping him in as 
perfect physical condition as possible, and 
all will have a course of training and in- 
struction especially arranged with a view to 
improving their mental condition, increasing 
their ability to think and reason and appre- 
ciate the responsibilities of citizenship and 
the benefits that a correct life will insure to 
them. The labor of this group will be at 
such work as affords facilities for education 
in the trades and in general business 
methods. 

The members of the other classes are 
dealt with on a somewhat different footing. 
Those comprising the second class—namely, 
those who have only served one previous 
term—will have fewer privileges; the dis- 
cipline applied to them will be stricter, and 
the labor allotted to them will be with a 
view to accomplishing the greatest amount 
of useful work. Those in the third class, 
comprising convicts who have served more 
than one previous term, are, in a large pro- 
portion of cases, more or less confirmed 
criminals. The fact of their reappearance 
in prison is an evidence, speaking generally, 
that reformatory measures have failed to 
produce the desired results upon them, and 
for them the rules provide a restricted 
deterrent system. This system will not be 
harsh or severe, but the members will be 
treated as a class rather than individually, 
and certain privileges that are permitted 
members of other groups will not be per- 
mitted them. The members of the fourth 
class will be subject largely to the rules 
governing those just mentioned, but they 
will be kept absolutely isolated from the 
other groups, and worked only at such labor 
as can be furnished outside the shops and 
remote from the other convicts. One of the 
objects which the superintendent will grad- 
ually bring about will be the separation 
locally of the members of the different 
classes, so that one prison, Sing Sing, will 
in time be composed entirely of men of the 











first grade, an outcome which will materi- 
ally aid in the application of reformatory 
methods. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
















In store Feb. Indian 
13,1807. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 18,061,000 55,000 758,000 69,000 58,000 

Priv. Elev’s.. 1,105,000 eens eee ate Ser 
Duluth. ..- <2 3,844,000 18,000 1,740,000 772,000 681,000 

Afloat..:...2 402,000 Sone Are Ao 53,c00 
N.W. Int.stocks 7,130,000 ase secu EES 33 
Milwaukee .... 305,000 4,000 6,000 111,000 427,00 

Afloat.....<. See aaa eps 95,000 oe 

Priv. Elev’s.. 539,000 15,cc0 640,000 733,000 28r,00¢ 
Omaha and C, 

Blufts: <2: 32? 60,000 250,000 225,000 Rees 45,000 
Burlington .... 39,000 285,coo 24,000 maw 80,000 
Davenport and 

Rock Island- 30,000 20,000 5,000 60,000 ae 
Leavenworth... IC5,000 63,000 18,000 4 aes 1,000 
Kansas City... 469,000 168,000 204,000 aoe 16,000 
St. Joseph..... 50,000 600,000 70,000 1e,000 12,000 
Chicago.......11,617,000 6,977,000 5,594,000 162,000 1,463,00 

Afloat....... 200,000 2,639,000 582,000 84,000 oe 

Priv. Elev’s.. 2,014,000 2,431,000 2,424,000 s«<s ” %30,000 

Private afloat Rae 500,000 800,000 one arata 
Peoria 242-24, 161,000 413,000 276,000 59,000 26,000 
Joliét 5 Jo25222 100,000 135,000 175,000 casts Wome 
Kankakee... eed 58,000 178,000 aie Arse 
Cairosith ct .8 ese 32,000 309,000 see So55 
Quincy. -- ose 79,000 aoa erates eae aia 
Evansville ..., 35,000 wats aS aieste ae 
Indianapolis - 135,c0o 58,000 Rae Exec : 
St. Louis...... 1,295,000 2,919,000 316,000 6,000 

Afloat... aoe 84,000 ee aaa 
Louisville 260,000 90,000 80,000 oa 
Nashville _... 8,000 10,000 6,000 BS 
Memphis...... 12,000 15,000 22,000 
New Orleans .. 40,000 1,900,000 117,000 
Galveston ..... 24,000 735,000 Cane 
Fort Worth... 75,000 Gore 60,000 
On Mississippi. ec 60,000 23,000 bos 
Detroit........ 302,000 99,000 I1,coo 34,000 
Grand Rap 17,000 ery 3,000 ae Sans, 
Lansing .... 17,006 sass ago sae Bane 
Port Huron 65,000 405,000 900,000 os =e 
Toledo... 1,103,000 1,291,000 179,000 Jac= | £9,000 
Cieveland. 227,000 9,000 38,000 = 505 Ory 
Cincinnati ,; 6,000 1,000 9,000 132,000 9,000 
Akron < <2... -5 75,000 37,000 80,000 19,000 7,000 
Wheeling..... costs 5,000 9,000 MEK ae 
Pittsburgh . .. 189,000 13,000 18,000 1,000 5,00 
Buffalo. 222. 222 1,621,000 112,000 232,000 1,188,000 135,0c0 

Afloat. = -=.2. 334,000 225,000 261,000 Fa 95,000 
Rochester. .... 158,000 3,000 10,000 Sone 23,000 
Syracuse.__... 45,000 5,000 7,000 9,000 2359 
Oswego....... 30,000 ae ---- 60,000 ones 
Ogdensburg .. 43,000 330,000 25,000 25,000 ane 
Cape Vincent - 35,000 10,000 7,000 1,000 ae 
Fulton........ 90,000 30,000 25,000 ater ae 
Albany ....... PET 30,000 125,000 10,000 ss 
Boston: 2. ---25 685,000 995,000 258,000 16,000 1,000 
New! York..<..% 35599,000 4,631,000, 1,851,000 386,000 295,000 

Aflodt....... 1,652,000 464,000 74,000 82,0c0 8,000 
Philadelphia .. 505,000 1,169,000 85,000 oe Ce 
Baltimore ..... 280,000 1,958,000 551,000 =--- 399,000 
Newport News. 22,000 814,000 93,000 erie <ok 
Montreal. ..... 446,000 24,000 295,000 56,000 52,000 
Toronto....... 209,000 oe 64.000 61,000 Sale 
Kingston... .. 18,000 30,000 25,000 8,000 
Winnipeg... .. 230,000 pone scale aches eaen 
Manitoba el’v_. 2,410,000 Bree mee aie! ie, 


Ft.Win., Pt. Ar. 
& Keewatin. 2,957,000 SHAS: 





64,964,000 33,194,000 19,892,000 








Feb. 13, 1897. 4,277,000 4,504,500 
Feb, 15, 1896. 96,456,000 16,523,000 12,078,000 2,460,c00 1,792,000 
Feb. 6, 1897-. 66,201 000 32,258,000 19,806,000 4,263,000 4,447,000 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27¢,CO0 26,457,000 19,538,920 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,400,000 13,821,000 2,292,000 2,040,0c0 
Sept. 1, 1896. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 - 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,00C 


June 1,1896.. 
May 1, 1806 .- 


68,773,000 11,231,000 £3,460,000 957,600 1,467,000 
80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 


April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896. - 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1806.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.- 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA. 


(East of Rocky Mountains.) 





Bush. week end’g 3897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,000 
January 9-.. —-446,000 +671,000 —u1,422,000 +1,045,000 
January 16.. —1x,261,000 —177,000 —1,708,c00 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30-. —1,954,0co —844,000 —1,935,000 —666,000 
tebruary 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1z,118,000 
Bebrnary 26.. ) 9 ese —1,072,000 —2,718,000 —1,3¢7,000 
Bebsllaty i270 Wass ese —846,000 —1,700,000 —2,320,000 
Nail! "7a" sueees, —1,685,000 —1,889,000 —x1,382,000 
March a4°-c2 9 oo ucd —359,000 —1I,553,000 —1,377,000 
March er. 235) 9) scoese —1,227,000 —1I,596,000 —1,034,00c 
Aa-8A0 —795,000 —2,421,000 —765,000 
oe hate —1I,.286,000 —2,310,000 —1,287,000 
ses wes —1,586,000 —2,629,000 —2,219,000 
+ <anee —1,390,000 —2,451,000 —1,391,000 
cr —1,433,000 3,442,000 —2,380,000 
Aan —4,359,000 —4,283,000 —2,033,000 
Sete —2,653,000 —3,233,000 —2,626,000 
aeeeks —-2,629,000 —3,093,000 —1,975,000 
Seer —3,775,000 —2,647,000 —1,655,000 
Rocke s —2,560,000 —2,717,000 —2,297,000 
eae ar —1,851,000 —3,174,000 —1,616,000 
awe —1,739,000 —-2,727,000 —1,526,000 
aatden —I,723,000 -—1,883,000 —1,853,000 
eco 2,103,000 —3,023,000 —r,581,000 
—1I,942,000 —1,566,000 —893,000 
+419,000 —2,158,000 —1,008,000 
—335,000 —1I,069,000 —13,000 
—210,0L0 —855,000 +2,975,000 
—872,000 —1,153,000 +3,455,000 
August 8... —522,000 —540,000 +2,875,000 
August 15... —580,0c00 —1,39c,000 +41,566,000 
August 22... —141,000 —1,366,000 -+1,646,000 
August 29... +417,000 +1,263,000 -+3,973,000 
sept, .5...<. +1,t. 4,000 2,857,000 -+3,915,000 
Sept. r2..... +1,146,000 -+1,960,000 -+2,061,000 
Sept. 19..... +2,273,000 -+2,709,000 -+2,693,000 
Sept.26i2-.< —157,000 -}2,820,000 3,605,000 
October 3.. +2,001,000 -+3,094,000 3,369,000 
October ro... +3,491,0C0 4,706,000 +4-2,511,000 
October 17.. +3,880,000 3,785,000 4,005,000 
October 24... +4,011,000 5,251,000 3+789,000 
October 31... 1,379,000 3,681,000 2,198,000 








Bush. week end'g 1897. 1896. 1895. 1894. 

November 7 +1,931,000 +4,638,000 -+1,138,000 
November 14 +1,653,,00 +4,353,000 -+1,278,000 
November 21 —1I,197,000 +1,510,000 -+-1,729,000 
November 28 —2,670,000 + -+1,589,000 -+-898.000 
December 5 —1,991,000 +237,000 —314,000 
December 12 —2,199,000 -+4,471,000 -+2,005,c00 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579,000 +1,737,000 —881,000 





The comparatively near approach of the 
completion of the Transsiberian railway, 
and the prospects for revolutionizing traffic 
between the east and west, are attracting a 
great deal of attention. In addition to the 
elaborate reports published on this subject 
by the Russian government, reference to 
which has been made in BRADSTREET’S, 
there have been sketches bearing on the 
same points in various European technical 
journals and in similar publications at home. 
Finally, a United States consul has taken a 
hand, and in a report to the State Depart- 
ment from Chemnitz we read that the com- 
pletion of the Transsiberian railway by 
Russia will be an event hardly less impor- 
tant than the cutting of the Suez Canal, 
and that Europe is practically looking for- 
ward to the time when fast trains will be 
run from Calais to Vladivostock. Five thou- 
sand miles of steel rails have been laid 
already at a cost of 350,000,000 roubles. 
July 1, 1904, it is thought, will see iron 
horses running from the shores of the north 
to those of the Japan sea. Next year trains 
are to run over the Siberian road to the 
Amoor river, thence, by fast steamer, pas- 
sengers, post parcels and freight are to be 
pushed on to Chaborowka, thence, in eigh- 
teen hours, over the South Russian section 
of the Siberian road to Vladivostock, mak- 
ing the distance from London to the most 
important harbor of the Japan sea seven- 
teen and a half days. Many of the wares 


that go and come by boat now will find 


their way overland on these lines. Before 
gor Russia will have cut her way with steel 
rails across Manchuria, saving 300 miles. 
It is estimated by German engineers that 
when the road is repaired, after the first few 
years, and high rates of speed across Siberia 
are attained, the entire trip will be made in 
nine days and two hours. 





Consul Monaghan adds that the goods 


going over the road to the east and those 


coming west will be naturally those that can 
pay the biggest rates—furs, gold, silver, 
platinum and tea. Many of these are to 
come to Europe out of Siberia itself. Siberia 
is rich in minerals of all kinds; the Urals 
are giving out gold and silver in large quan- 
tities. How important to Germany are the 
furs of Siberia may be learned at Leipsic’s 
annual fairs. If the hammer that sent home 
the first spike in the first sleeper laid was 
silver the one that sends home the last spike 
should be gold. 
mean to Germany, Russia and the rest of 
Europe, it may mean more to the United 
States. California, Oregon, Washington, 
our whole western country, if not our whole 
continent, is interested in this road. Russia 
has her hands full at home. The hands to 
help in the east are ours. There is some- 
thing more attractive in our civilization and 
methods to eastern people than in those of 
Europe; at least, this is asserted by eastern 
travelers. To develop the resources of an 
empire so vast as Russia will require capital, 
enterprise and energy, such as has made us 
the richest nation in the world. To equip 
her roads, to develop her great agricultural, 
fishing, mineral and forest resources, Russia 
needs just such implements as have helped 
us. No time is to be lost if we are to have 
any part in the great drama that has for its 
plot the development and modernizing of the 
Orient. . 


Much as the road may _ 
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CURRENT BUSINESS NEWS. 


Industrial. 


The twenty-seventh annual meeting of the Amer- 
ican Institute of Mining Engineers was held at 
Chicago this week. 

Motormen and conductors on the street-cars in 
Galveston, Tex., struck for higher wages, and 
received a part of the advance asked for. 

The Pontiac mills at Providence, R. I., began to 
run on full time on’ Tuesday. ‘‘As the concern 
took the lead among the Rhode Island manufac- 
turers in the curtailment compact recently entered 
into, the operatives feel that the curtailment scheme 
will be generally abandoned Jong before the three 
months agreed upon have expired.” 

Five hundred tanners and curriers employed by 
W. N. Ejisendrath & Co., in Chicago, went on 
strike on Tuesday against a cut of from Io to 20 
per cent. in wages, and Wednesday morning 1,500 
more were locked out until a settlement is made. 

Two more rail mills were put in operation at 
Carnegie's Edgar Thomson Steel Works at Brad- 
dock on the 14th instant, giving employment to 
350 men. 

A Toledo dispatch says there will be no strike of 
street railway employees over the recent reduction 
in wages, as was feared. At a meeting the men 
contented themselves with a strong protest and a 
request to the council to bring about municipal 
ownership of the lines. 

The steel market shows a better tone all through 
as a result of business following the break in the 
rail pool. Bessemer pig ran up about 25c. per ton, 
and is quoted at $10.75 Pittsburgh and $10.10 in 
the valleys. Billets showed a similar advance, and 
all lines of finished material participated in the 
elevation of prices. 

At Youngstown, on Monday, the Ohio Steel 
Company began the construction of ten new open- 
hearth furnaces. 

A Providence, R. I., dispatch says: ‘‘ There are 
indications of a revival of activity in the worsted 
mills in this section.” 

A notice of a ro per cent. reduction has been 
posted at the works of the Pennsylvania Steel Com- 
pany, to take effect March 1. The reduction is un- 
expected and affects about 3,000 employees. The 
reduction is made owing to the reduced price for 
the product accompanies the notice. 

The 225 employees of the Hamlet cotton mill, at 
Woonsocket, R.I., have had their wages cut 10 
per cent. 

At J. Painter & Sons’ iron and steel works, Pitts- 
burgh, additional departments, employing 300 or 
4oo men have resumed work. 

The Tudor Iron Works, at East St. Louis, IIl., 


“will start up with a force of 500 hands. About 250 


more men will be given employment during the 
week. 

The Lippitt Woolen Mills, at Woonsocket, R. L., 
have issued orders for a general resumption of 
activity on full time, and have orders enough to run 
on full time for a number of months. 

The Weybosset Mills, at Olneyville, R. I., which 
have been running only forty hours a week for 
several months, will start the preparatory depart- 
ments on full time on Monday, to be in readiness 
for a general resumption of full time in the weaving 
and all other departments. 

The offer of the Illinois Steel Company to make 
cheap armor-plate for the government is regarded 
in Pittsburgh ‘‘as intended to make trouble for the 
Carnegie Company at Washington,”’ an outcome of 
the steel rail war. 

The Jasters in Maguire’s shoe factory, at Haver- 
hill, Mass., are on a strike, and 100 employees 
are idle. 

A Los Angeles, Cal., dispatch says ‘‘ considerable 
excitement has been created by the discovery in 
Randsburg of ore capable of producing $8,000 of 
gold to the ton.” 

The International Sheet Metal Workers’ Amal- 
gamated Association, at its final session in Cincin- 
nati, on Saturday, elected H. H. Branch, of 
Peoria, president, and J. F. Hughes, of Pittsburgh, 
secretary-treasurer. 

Representatives of the employers and employees 
of the McBeth and Lippincott lamp chimney fac- 
tories have held a conference at Elwood, Ind., and 
adjusted existing differences. The McBeth plant at 
Elwood and the Lippincott plant at Alexandria, 
Ind., will resume operations in a few days. 

It is announced that the Union Iron & Steel 
Company, of Youngstown, Ohio, will resume the 
manufacture of cotton ties ina short time. The 
same company’s eight-inch mill has resumed after 
an idleness of several months. 

The strike in D. A. Donovan & Co.'s shoe fac- 
tory, at Lynn,'Mass., has been settled. 
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The Danielson, Conn., Cotton Company will 
Start its mills on full time next week, but will put 
in force a reduction of Io per cent. in wages. 

A press dispatch says that the Carnegie Com- 
pany has sold 50,000 tons of steel rails for export to 
London, the buyers being two of the largest English 
railways. Other sales of 50,coo tons were reported, 
making the export sales foot up 100,000 tons. 


Commercial. 
Exports of mineral oils and its by-products during 
January and the seven months ending January 31, 


1897, with comparisons for last year, were as fol- 
lows: 
































JANUARY. 
1897. ~~ 1896 — 
Gallons. Values. Gallons. Values. 
riders =stuee 8,594,840 $466,067 6,159,996 $327,263 
Naphtha ....... 260,372 24,009 1,572,677 131,824 
Illuminating --- 47,623,153 3,013,532 65,724,101 4,351,543 
Lubricating .... 4:527,113 578,176 4,186,803 564.241 
Residuum. ..... 588 61 43.344 2,691 
‘Fotals .<. 2. 61,006,066 4,081,845 77,686,921 513779562 

SEVEN MONTHS ENDING JANUARY 31. 

Crude\s.. 22 22. 771924,049 3,834,750 67,354,204 3,732,044 
Naphtha co eceee 9,176,757 746,562 9,227,570 792,676 
Illuminating ..- 446,307,946 28,723,474 422,936,269 28,960,198 
Lubricating .... 30,301,480 3,899,054 28,801,487 3,685,510 
Residuum...... 393,582 19,377 124,152 8,719 
Totals ..... $63,203,814 37,223,217 528,453,772 37+229,447 


The exports of raw cotton during the month of 
January and the five months ending January 31, 
1897 and 1896, were as follows : 


JANUARY. 
Bales. Pounds. Values. 
NRO7), ccotences ose sees 780,897 392,217,401 $28,354,773 
EEOGE. 0 5 cee eneme ee ae 596,750 299,039,314 24,173,007 
SEVEN MONTHS ENDING JANUARY 31. 
4,308,127 2,169,539,246 162,305,944 
2,844,829 1,427,222,144 118,724,007 





According to the regular monthly bulletin of the 
Bureau of Statistics, Treasury Department, the 
exports of breadstuffs during January and the 
seven months ending January 31, 1897, compared 
with figures for the same periods in 1896, were 
as follows: 





























JANUARY. 
Quantrties- i Values——— 
1897. 1896. 1897. 1896, 
Barley, bush ...-.. 2,090,996 626,954 $810,179 $261,974 
Corn; DUSK. .o5':< 16,059,404 14,490,066 4,813,957 5,083,152 
Cornmeal, bbls... 40,6€0 16,472 77,441 39,759 
Oats, bush .... 2,421,894 390,463 572,091 98,288 
Oatmeal, Ibs ...-- 3,777,263 2,330,238 81,954 53,891 
Rye, bush... .- = 307,315 14,050 146,565 5,920 
Wheat, bush ..... 5,811,759 6,456,086 5,086,946 4,212,148 
Wheat flour, bbls. 1,295,102 1,563,537 59367,070 = 5373,194 
Pordsi-re gash eh awasea! PO <ska=es 16,956,173 15,128,096 
SEVEN MONTHS ENDING JANUARY 31. 

Barley, bush 13,858,912 3,683,137 5,475,602 1,538,192 
Corn, bushi -.--... 86,262,718 54,599,734 26,902,120 21,503,687 
Cornmeal, bbls... 218,367 169,606 441,246 420,531 
Oats, bush ....... 21,701,721 2,162,537 5,361,749 604,993 
Oatmeal, lbs «+ 27,270,284 23,630,¢55 664,090 592,434 
Rye, bush......-- 4,643,665 14,430 1,968,756 6,169 
Wheat, bush .-.-. 60,597:873 38,394,919 44,487,059 24,304,190 
Wheat flour, bbls. 9,886,575 8,852,088 36,637,623 , 31,700,204 
Totes case” seca wee Seem o 121,938,245 80,670,400 


Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 























JANUARY. 
——Ouantities-———  — Values— 
1897. 1896. 1897. 1896. 
Cattle, number ..- 335534 33.584 $3,103,235 $3,070,176 
Hogs, number. .-. Cae 276 zeae 39790 
Beef, canned, lbs. 4,423,250 10,063,669 384,564 920,474 
Beef, fresh, lbs ..- 24,037,445 17,690,058 15,771,935 1,489,507 
Beef, salt, lbs .-.. 3,688,100 6,363,925 180,707 369,186 
Tallow, lbs.....-. 3,066,855 4,337,163 115,112 216,304 
Bacon, lbs... 43,050,584 46,931,8cL 3,167,2t1 3,641,705 
Hams, lbs. 11,840,85r 13,6£8,398 1,143,267 1,339,549 
Pork, Ibs_- 6,326,911 7,526,152 324,368 427,237 
Lard, lbs. . 31,522,786 55,434.515  1,636,59f 3,681,035 
Butter, lbs.. 3,537,852 1,705,683 536,615 275,388 
Cheese, Ibs ...... 2,736,778 2,353,603 270,853 211,922 
Oleo. butter, Ibs. - 305,851 400,403 30,012 41,882 
Oleo. oil, lbs ....- 6,696,089 7,912,396 412,698 666,017 
Motals:rjcerce! typ erste) ye =-a55 13,104,164 16,354,472 
SEVEN MONTHS ENDING JANUARY 31. 

Cattle, nuinber ... 198,175 177,697 18,555,668 16,649,889 
Hogs, number. ... 1,420 1,466 6,764 13,735 
Beef, canned, lbs. 36,082,713 44,822,694 3,122,399 3,995,437 
Beef, fresh, lbs ...170,405,150 105,909,105 13,227,157 9,420,332 
Beef, salted, lbs .. 51,320,469 39,720,194 2,704,532 2,244,702 
‘Fallow, 1bS...<s.5 51,364,616 19,930,659 1,903,218 9914450 
Bacon, lbs . --277,053;157 269,606,282 19,228,710 22,095,928 
Hams, lbs. - -= 91,343,957 68,053,085 8,879,735 6,738,461 
Pork, lbs... =- 37,682,998 46,666,885 1,815,317 2,760,355 
Lard, lbs-. 286,066,784 309,522,031 14,830,274 21,382,018 
Butter, lbs. . . 22,312,910 12,686,022 3,250,068 1,998,210 
Cheese, Ibs:...... 29,774,949 21,585,119 2,618,690 = 1,801,351 
Oleo. butter, lbs.. 3,003,593 2,651,975 285,616 2791556 
Oleo., oil, lbs ..... 65,673,535 56,211,819 3,941,187 4,642,363 
BROtalS = tee Seo ea fe ae 94,359,335 95,014,178 
The Philadelphia Press says: ‘‘The Rubber 


Trust has its real rival in the steady increase of the 
supply of India rubber and gutta percha, which 
has more and more kept pace with the new 
demands. The import of raw India rubber has 
increased one-third in the last ten years, but the 
price has by no means advanced in proportion to 
the great increase in the demand.” 

The New York Biscuit Company has cut prices, 
averaging 35 per cent., and a lively trade war is 
likely to result. A Chicago dispatch says that 
the American Biscuit Company will probably make 
a still lower cut in prices. 

The conference between the national executive 
committee of the Window Glass Trust and the 
eastern importers and jobbers, called for recently, 
has been indefinitely postponed. 

At the annual meeting of the advisory board of 
the Philadelphia Museums, to be held next June, 
‘jt is expected trade with the southern republics 
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will receive considerable impetus from the delibera- 
tions and suggestions of the body. Professor 
Wilson, of the Philadelphia Museum, reports that 
he has received communications from the differen 
republics stating that similar museums to the one 
in this city are being formed and meeting with 
much success.” 

A Washington dispatch says: ‘‘ The English 
steel trade has again received a shock through the 
announcement that an American firm has in open 
competition secured a contract for the delivery of 
13,000 tons of steel rails to the Japanese govern- 
ment. The American underbid the lowest English 
competitor 6d. per ton, and is already shipping the 
rails to the great alarm of the British steel makers.” 

The New York Board of Trade and Transporta- 
tion and the Chamber of Commerce have received 
from the Philadelphia Museum invitations to par- 
ticipate in the reception and entertainment in this 
country of the delegation of fifty South American 
merchants who are to arrive in June. The Board 
of Trade has appointed a committee of seven in 
regard to the matter. The New York Chamber of 
Commerce will take action early next month. 

The Liverpool Corn Trade News has revised its 
world’s wheat crop estimates. The figures for the 
1896 crop are 2,376,000,000 bushels, against 2,472,- 
000,000 a year before, 2,560,000,000 in 1894, 2,512, 
000,000 in 1893, 2,441,000,000 in 1892, 2,464,000,- 
000 in 1891 and 2,284,000,000 in 1890. It calls the 
world’s reserves in July, 1896, 232,000,000 bushels, 
against 284,000,000 the year before. 

A Fort Wayne, Ind., wool firm has sold 500,000 
pounds of wool to eastern manufacturers of woolen 
textile goods at 18c. per pound, aggregating $90,000. 
The principal buyers were from Boston, Philadel- 
phia, Jamestown, N. Y., and Cleveland. 


Railroads. 


The following railroads report gross and net 
earnings for December, 1896 and 1895 : 


—Gross earnings —-Net earninges-— 

















1896. 1895. 1896. 1895. 

AlabamaGt.South. $164,799 $179,377 $80,333 $75,042 
Alabama Midland. 57.247 51,249 8,536 59345 
Allegheny Valley.. 199,326 213,445 72,973 48,804 
Annap.,Wash, & B. 3,845 5,290 1,439 2,79 
Atch., T.& San. Fe. 2,852,010 2,766,028 850,713 814,808 
Atlantic & Pacific . 303,585 309,440 80,709 2,851 
Balt. & Ohio S.W. = 546,291 545,708 188,395 177,718 
Bangor& Aroostook 60,890 45,422 993 *2,175 
Bath & Ham'port - 3,100 31373 1,133 1,887 
Benn. & Rutland.. 17,908 18,135 3,9¢0 3,602 
Birm. & Atlantic... 2,231 2,144 682 36 
Bridgton & Saco 1,625 1,795 197 287 
Bruns. & Western. 48,008 49,262 15.577 (2,886 
Buff., Roch. & Pitts. 255,385 254,600 82,356 90,528 
Burl., C. Rap. & N. 382,439 444,085 64,125 155,869 
Canadian Pacific . 1,925,871 1,924,616 924,432 874,465 
Centralof Georgia. 555,726 574,246 265,553 272,859 
Char. & Savannah. 48,433 45,5018 14,942 £1,813 
Chesapeake & Ohio 1,018,818 920,617 365,343 304,679 
Chic., Bur. & Q’y 2,955,052 2,921,400 1,350,845 1,274,046 
Chic., Mil. & St. P. 2,570,877 2,764,682 1,241,008 1,236,859 
Chic. & E. Illinois. 389,006 365,457 188,978 153,434 
Chic. & North. Pac. 65,395 66,606 51,965 47,632 
Chic. & Northwn .. 2,393,428 2,622,058 793:32¢ 855,650 
Choc., Okla. & Gulf 145,300 105,966 54,028 18,129 
Cin., Jack. & Mack. 63,067 60,985 8,546 11,299 
Cin.,N.Or.& Tex.P. 304,082 347,915 109,013 109,460 
Cleve., Can.&South 52,748 54,893 12,280 11,842 
Cleve., C.,C.& St.L. 1,204,449 1,159,204 343,608 209,309 
Clev., L. & Wheel. 87,849 119,267 26,918 34,925 
Denver & RioG... 567,565 622,702 215,879 281,253 
Erie ...--- - +++ 21535s612 — 25564)435 505,177 579,171 
Gadsden & Atalla . 866 945 394 488 
Georgia .-a--225- 148,757 1575759 359797 51,939 
Georgia South. & F. 765239 79,260 27,904 371967 
Georgia & Alabama 86,539 49,483 24,830 16,331 
Grand Rap. &Ind. 143,697 167,437 27,000 30,934 
Iinois Central.... 2,104,066 2,206,(51 776,953 884,088 
lowa Central. - 131,344 160,260 43416 62,377 
Tyon. 22 sae seamas 4,267 4,405 1,165 178 
Jack, I. dK W <5 26,407 28,687 158 *16 
Kan.C., Ft.S.&M. 387,360 382,490 118,640 116,729 
Kan. C.,Mem. & B, 125,156 132,912 40,867 39,657 
Kan. C., Pitts. & G. 97,885 52.345 23,500 9.145 
Kan. C. Sub, Belt . 27,077 17,454 16,517 7,627 
L. Erie, All. & S.. 5240 7.264 *22 1,425 
L. Erie & West... 287,026 310,720 135,086 149,355 
Lehigh & Hudson. 31,91 34,321 14,970 11,818 
Louisville & Nash. 1,554,978 1,757,356 671,956 662,639 
Manistique ...-..- 5,925 3,914 45,470 8,765 
Mexican Central... 1,015,920 901,594 312,490 411,796 
Minn.,St.P.&S.S.M 295,045 283,616 110,225 88,473 
Minneap. & St.J... 164,424 149,449 741035 63,754 
Mobile & Ohio.... 563,281 371,859 178,846 174,149 
Nash., Chat.& St.L. 433,899 458,291 166,543 177152 
Nelson & Ft. Shep- 9,089 4,302 4,715 1,085 
N.Y., Ont. & West. 278,715 290,211 72,541 74,574 
N. Y., Sus. & West. 203,8t5 195,697 971059 89.304 
Norfolk & Western 984,021 880,254 314,727 203,988 
Northern Central.. 520,119 5595174 125,289 145,433 
Ohio: River. 2s. 76,073 80,703 24,756 32,480 
Penn. (E. of Pitts.). 5,192,304 5,639,604 1,638,197 1,699,697 
Peoria & Eastern.. 150,521 151,057 47,528 39,292 
Phila., R.& N. E.. 55,126 62,598 17,322 17,346 
Phila. & Reading.. 1,777,445 1,893,608 854,639 835,582 
Pitts., C.,C. & St. L. 1,147,486 1,367,965 285,255 335,437 
Pitts., Lisb.& West- 4,308 3,860 2,252 1,393 
Pitts., Young.& Ash 72,120 103,809 * 4,940 37,294 
Rich., F. & Poto 52,634 56,858 29,615 26,217 
RioGrandeSouth'n. 32,303 46,656 15,404 25,149 
Rio Grande West'n 2. 3,400 184,936 69,705 7*)553 
San Ant. & Aran.P. 218,273 177+759 75,652 57.513 
San Fran. & N.P . 51,152 52,624 13,406 5793 
Say., Fla. & West. 298,988 291,563 92,998 71,684 
Silver Spgs, O.& G. 14,173 10,598 7»570 4,127 
Southern Railway. 1,699,790 1,836,570 583,283 638,602 
S. Haven & East - 1,922 1,178 ne = 
Spok.Falls& North. 43,208 275193 27,838 16,744 
St. Louis Southw’n. 527,976 510,026 187,569 156,387 
St. L., Iron Mt. & S. 1,142,000 1,063,009 465,000 350,000 
St. Louis & San F. 495,470 502,0(2 198,685 204,780 
Summit Branch ... 168,583 160,181 6,573 45,085 
Tol. & Ohio Cent . 160,199 160,300 41,907 51,444 
Union Pacific (5)-- 1,977,027 1,861,795 653,460 671,686 
U.P., Den. & Gulf. 272,591 261,162 98,154 104,902 
Wabash ..-.--.--- 965,374 1,070,155 291,679 289,082 
W.Jersey&Seas'ore 152,817 1455539 8,452 * 38,769 
West N. Y.& Penn 226,186 251,535 62,669 66,835 
W. Va.Cent. & Pitts 92,547 96,100 32,942 32,469 
Wrights. & Tenn. - 8,289 71520 4,450 3,195 

Totals, 95 roads... 48,880,335 49,894,082 17,171,590 17,148,367 


The all rail east-bound shipments of dead freight 
from Chicago last week were 90,782 tons, against 


80,645 tons the previous week and 71,070 tons the 
corresponding week of the previous year. 

The Mexican Northern Railway Company has 
declared a quarterly dividend of 1 per cent., payable 
March 2. 

At last electricity is to supply the motive power 
for the New York city Manhattan Railway. This 
has been long under consideration, and now Russell 
Sage says the executive committee has unanimously 
recommended the change. General Manager Fran- 
sioli, after examining the electric system in use in 
Chicago, reported in favor of it. The Second 
avenue line will be the first to be equipped. It has 
not been announced whether the Edison or the 
Westinghouse company or some other electric con- 
cern will secure the contract. 

The Niagara Falls & Lewiston Electric Railroad 
has been mortgaged to the Knickerbocker Trust 
Company of New York for $1,009,000, the money 
to be spent in wiping out the present indebtedness 
and making improvements. 





Financial. 


The following securities, among others, were 
sold by auction this week in New York: 








to Shares Importers’ & Traders’ National Bank... 531% 
48 Shares Irving National Bank _......... oe aT 
60 Shares United States Mailing Tube Co........ 25 
$<,000 New York City Suburban Water Co, bonds .... 40 
40,000 Shares Dalton & Lark Gold, Silver and Lead 
Mining and Milling Co .........- soph a ee $500 
$165,coo (par value) bonds Tennessee Central R.R. Co.. $300 
1o Shares Importers’ & Traders’ National Bank .. 5324 
13 Shares New York, New Haven & Hartford Rail- 
FhaG! COMPANY thes ac seme ae scans N as ena vance 1704 
370 Shares Barney Dumping Boat Company.....-. 6% 
400 Shares Washington Water Power, of Spokane, 
Waa meee ten ree Peck one oo bee cn mee $500 lot 
31 Shares Consolidated Electric Storage Co..$1 per share. 





7,500 Comstock Tunnel Company income bonds..... 4% 
2 Shares Postal Telegraph & Cable Company... 964% 
16 Shares Mechanics’ National Bank of New York 189% 
$100 Harlem Club, of New York city, second mort- 
gage 5 per cent. coupon bond, August, 1897. 61% 
43 Shares Electric Selector & Signal Co. common. $29 lot 
28 Shares Electric Selector & Signal Co. preferred. $26 lot 
$10,000 Richmond and West Point Terminal Railway & 
Warehouse Company 5 per cent. consolidated 
first mortgage collateral gold trust bonds). 227% 
$3,000 Edison Illuminating Company of St. Louis first 
mortgage 6 per cent. bonds, registered. -.... 50 
40 Shares Phoenix National Bank_.--...----.---- 107} 
20 Shares Importers’ & Traders’ National Bank . 53154 
roo Shares Gallatin National Bank.........-...--.. 310 
roo Shares United New Jersey Railroad & Canal Co. 246 


50 Shares New York Advertising Sign Co. pref. I 
Shares Continental National Bank. .....-... 135% to 136 
Ionia & Lansing Railroad first mortgage ex- 

tended 5 per cent. bonds, due July 1, 1899... 
25 Shares Franklin Trust Company of Brooklyn. 212 
22 Shares Central Park, North & East River Rail- 







Road company. cece. eae oes ao on ee chee ae 164 
to Shares Eagle Fire Company. -- 248% 
33 Shares Oriental Bank..............------ 2 18234 
72 Shares American Exchange National Bank... 17438 
5 Shares Title Guarantee & Trust Company .... 270% 


The annual meeting of the American Newspaper 
Association was held in New York this week. 


Miscellaneous. 

Secretary Olney has sent to the House an 
estimate of the cost of erecting official residences 
for our ambassadors and ministers abroad, as fol- 
lows: ‘‘Austria, $146,000; Belgium, $25,000 to 
$50,000; China, $35,000; France, $300,000; Ger- 
many, $225,000 to $800,000; Great Britain, $6,000 
to $500,000; Greece, $30,000 to $40,000; Nether- 
lands, $16,000 to $32,000; Portugal, $20,000; 
Russia, roubles, 200,000 to 400,000; Spain, $80,000 ; 
Sweden and Norway, $35,000 to $40,000; Switzer- 
land, $30,000 to $40,000, and Turkey, $100,000." 
It is not expected that Congress will make all these 
appropriations at once, but that a beginning may 
be made. 

A Detroit, Mich., telegram, February fo, says it 
is reported among shipping men in Windsor that 
in case the Immigration bill becomes a law ‘ the 
Canadian government will compel every American 
ship passing through any Canadian canal to land 
its crew at the entrance of the canal, hire a Cana- 
dian crew to take the vessel through, and oblige 
the American crew to travel overland to the other 
end of the canal.” 











Foreign. 

The mine strike at Spring Hill, N. S., has been 
compromised. 

A British paper says: ‘‘ British trade with Japan 
has had most encouraging developments during 
1896. Great Britain and her dependencies—British 
India, Hong Kong, Australia and Canada—now 
enjoy the greater share. In this important trade a 
reversal of the relative positions of Great Britain 
and the United States has been developed. 
America’s share in Japan's foreign trade for the 
first half of 1896 was only one-seventh, while that 
of Great Britain amounted to nearly one-quarter, 
and that of the British empire to upwards of 46 per 
cent. of the whole. Great Britain has a largely 
preponderating share in the supply of steel rails to 
Japan." 

A company of Georgia cotton planters ‘ have 
purchased the Ferrera cotton plantation, in the 
Lugana district, near Torreon, Mexico. This 
plantation embraces 300,000 acres. It yields two 
bales of cotton per acre, and the product sells for 
2oc. per pound. The cotton plant lives for five 
years in the Lugana district.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Fire Insurance—Policy—Forfeiture. 

The Kentucky Court of Appeals held, in the re- 
cent case of the Phoenix Insurance Company vs. 
Angel et al., that a provision in a policy of fire in- 
surance declaring that the failure of the insured to 
keep his books and inventory in a fireproof safe 
shall work a forfeiture of the policy is without con- 
sideration, and, therefore, void. 








Libel—Publication—Jury. 

The Supreme Court of Minnesota held, in the 
recent case of Sharpe vs. Larsen, that a publication 
which imputes to one holding an office improper 
conduct therein, or to an attorney at law profes- 
sional misconduct, is libelous per se, but that where 
the publication is reasonably susceptible of a de- 
famatory meaning as well as an innocent one, 
according to the occasion and circumstances of the 
publication, the question whether it is libelous is 
one for the jury. 


Partnership—Settlement—Stock. 

The Kentucky Court of Appeals held, in the re- 
cent case of Hale vs. Howard, Adm’r, that in an 
action against an administrator upon a promissory 
note executed by his intestate to the plaintiff for the 
balance due upon the purchase price of an interest 
in a stock of goods owned by plaintiff, whereby they 
became partners, asit appeared that the plaintiffupon 
the death of his partner retained the stock of goods 
without accounting therefor, and the evidence as to 
the state of the partnership accounts was so un- 
satisfactory that no settlement could be based 
thereon, the chancellor properly dismissed the peti- 
tion, thus leaving the partnership to stand settled 
and the note sued on to stand satisfied. 





Chattel Mortgage—Assignment. 

The Supreme Court of Minnesota held, in the 
recent case of Shay vs. Security Bank of Duluth, 
that a chattel mortgage executed before, but not 
filed of record until after the mortgagor makes an 
assignment under the insolvency law for the benefit 
of his creditors, is void as to such creditors; that 
the purchaser of the mortgaged property from the 
assignee has the same right as the assignee him- 
self to avoid the chattel mortgage on the ground 
that it is fraudulent as to such creditors; that such 
an assignee is presumed to represent creditors of 
the assignor and the burden is on the party assert- 
ing the contrary to prove it, and that the burden is 
also on the party asserting it to prove that the cred- 
itors of the assignor had such notice of such unre- 
corded mortgage, that they are not in position to 
take advantage of the failure to file it of record. 





Negligence—Gas—Leak—Damages. 

The Supreme Court of Indiana held, in the re- 
cent case of Richmond Gas Company vs. Baker, 
that where a pipe put in by a gas company was dis- 
covered to be leaking, and an employee of the com- 
pany was sent to repair it, who assured the family 
that there was now no further possibility of leakage, 
and that the smell of gas in the house was due to 
what had leaked before the repairs were made, the 
family had a right to rely upon such statements, 
and cannot be charged with negligence contribut- 
ing to an explosion of gas which afterward leaked 
from such pipe without their knowledge; that a 
person injured by the negligence of another cannot 
recover compensation in damages for the loss or 
shortening of his own life, and that an instruction 
which permits the jury to take into account the 
shortening of plaintiff's expectancy of life as an 
element of damages is erroneous. 





Railroad—Trespasser—Accident. 

The Maryland Court of Appeals held, in the 
recent case of Price vs. The Philadelphia, Wil- 
mington & Baltimore Railroad Company, reported 
in the Baltimore Daily Record, that one who uses 
the right of way of a railroad for any business dis- 
connected with the railroad is a trespasser, who is 
to be regarded as having a full understanding of 
its insecurity, and as accepting the risks of all its 
dangers. The court said: ‘ This court has said, in 
the case of The Maryland Central Railroad Com- 
pany vs. Neuber 32, Maryland 398, Alvey, C. ids 
delivering the opinion of the court, that ‘the gen- 
eral principle is, that where both parties by their 
oy te directly contribute to the production ot 

ent, neither has a right to recover of the 
\njuries sustained thereby. But there are 
to this general rule, and, in cases'like 
t, the exception is that if the defendant, 
cting {for it, had become aware of the 
uation of the plaintiff, though that peril 
ncurred by,the negligent or eyen reck- 


nee 





less conduct of the plaintiff, yet the defendant, or 
its agents, would be bound to use all reasonable 
diligence to avoid the accident. But in order that 


this qualification of or exception to the general rule 


may be successfully invoked by the plaintiff, he 
must show knowledge on the part of the defendant, 
or its agents, of the peril in which he, the plaintiff, 
was placed, and that there was time after such 


knowledge within which to make the effort to save 
We think it 


him from the impending danger.’ 
very clear, upon authority and upon reason that 


any one who undertakes to use the right of way of 
a railroad, either as a convenient footway for him- 
self or for any business disconnected with the rail- 
road, is a wrongdoer and a trespasser, who is to 
be regarded as having a full understanding of its 
insecurity and as accepting the risks of all its 


dangers. 


Mortgage—Lien—Priority. 


The Supreme Court of Indiana held, in the recent 
case of Warford vs. Sullivan et al., that the holder 
of a lien upon land junior to that of a mortgage 


which has been foreclosed and the land sold, 
but senior to that of a judgment, the holder of which 


redeems from the foreclosure sale, must himself 


assert his right by offering to repay the redemption 
money paid by the judgment creditor before the ex- 
piration of the year of redemption or he will lose his 
lien on the land; that one who takes a second 
mortgage on real estate after suit begun to fore- 
close a prior mortgage is bound by a judgment 
of foreclosure rendered therein as ifhe were a party, 
and that the redemption of land by any one entitled 
to redeem other than an owner or part owner will 
not subject the land to resale for the payment of 
other liens, but leaves other lien-holders at liberty 
to redeem from the person so redeeming at any time 
within the year, but not afterward. 





Telegraph—Mistake—Liability— Contract. 

The Kentucky Court of Appeals held, in the re- 
cent case of Western Union Telegraph Company 
vs. Eubank et al., that a provision in a contract 
with a telegraph company for the transmission of a 
message that the company shall not be liable for 
mistakes unless the message is repeated does not 
relieve the company from liability for mistakes 
caused by its negligence; that a provision in such 
a contract that the company is not liable for dam- 
ages in any case where the claim is not presented in 
writing within sixty days is against public policy 
and also violative of section 196 of the Constitution, 
which provides that no common carrier shall be per- 
mitied to contract for relief from its common law 
liability ; that section 196 of the state constitution is 
not a regulation of interstate commerce, and that 
the liability of a telegraph company for negligence 
in the transmission or delivery of a message from a 
point in another state to a point in this state is goy- 
erned by the law of this state, which is the place of 
performance. 





Sale—Warranty—Ratification, 

The New York Court of Appeals held, in the 
recent case of Bierman et al. vs. City Mills Com- 
pany, reported in the New York Law Yournal, that 
a manufacturer who ratifies a sale made of his 
goods by an agent, by delivering them to the pur- 
chaser does not thereby ratify an unauthorized and 
undisclosed warranty made by the agent, when the 
goods are of a class not usually accompanied by 
warranty ; that the adoption of the warranty in such 
a case must be with full knowledge of the agent's 
acts, and that in an executory contract by a manu- 
facturer for the delivery of goods there is an 
implied warranty that they shall be merchantable 
and reasonably fit for the purpose intended, and 
free from any latent or remarkable defects growing 
out of the process of manufacture, and this rule 
was held to apply in the present case to the manu- 
facture of felt cloth to be used for a particular 
purpose. The court said: ‘The obligation of 
the defendant would survive the plaintiffs’ accept- 
ance of the goods, if the latent defects were not 
discoverable upon inspection. Upon all the evi- 
dence, the case should have been submitted to the 
jury to determine whether there had been a breach 
of an implied warranty that the felt cloth should be 
merchantable. It was for them to say whether it 
was unmerchantable and unfit for plaintiffs’ pur- 
poses because of the use of defective material, and, 
if they believed the evidence to that effect and that 
the defect was not discoverable by the plaintiffs 
upon the usual and ordinary inspection and tests 
in such cases, they would be justified in awarding 
damages to the plaintifis, measured by the loss 
shown by them to have been actually sustained in 
the return upon their hands of defective ulsters, as 
well as in the manufactured coats left on band, if 
unsalable because valueless through defects in the 
material from which made,” 








BUSINESS NOTES. 


Chilian Railway Extension. 

The Railway Review says: ‘‘ Although Chili is 
still deficient in the important matter of easy, rapid 
and economical means of communication and trans- 
port within her own borders, this question, which is 
of such great importance, does not appear to have 
been ignored by the authorities. According toa 
recent Chilian report, since the first railway was 
inaugurated, in 1851, iron roads have multiplied, 
and railroad extension has progressed to such a 
degree that the union of Valparaiso and Puerto 
Monti by rail has been brought within a readily 
measurable distance of time.” 


Collapse of Cornish Tin Mining. 

‘« The coming winter in Cornwall,”’ says the West- 
minster Gazette, ‘‘ will, it is feared, be a time of 
severe trial. The depression in the mining dis- 
tricts has reached an acute stage. The price of tin 
has been gradually dropping for many months past, 
and it is now lower than it has been for nearly 
twenty years. Consequently miners are leaving 
the county in thousands. Since January last, over 
I,coo miners from the districis of Camborne and 
Redruth alone have emigrated to South Africa and 
other colonies. In fact, Cornwall is fast losing the 
best of its brain and muscle. Last year no less 
than 2,086%Cornishmen left the county for South 
Africa alone.” 





Prices in 1896. 

In the course of a letter in the Times of Janu- 
ary 13, Mr. A. Sauerbeck says: ‘‘ The index number 
for last year is the lowest on record, and this is prin- 
cipally caused by the unprecedentedly low prices— 
in the aggregate—of articles of food. Some articles 
—wheat, barley, rice and butter—were indeed 
higher than in the previous year, though the dif- 
ference of the annual averages was not very great, 
but maize and potatoes were lower than ever, and 
all classes of meat were distinctly cheaper than in 
1895. * * * Sugar was on the average, if any- 
thing, rather higher, owing to speculative move- 
ments early in the year, but coffee, particularly the 
lower kinds, was much cheaper. Iron, copper and 
lead, cotton, jute, merino wool, and timber were 
higher. Tin, coals, hemp, English wool, hides, 
tallow, palm oil, olive oil, linseed oil and petroleum 
were lower.” 


Trade in Greece. 

The British Statistical Office has published a 
report which shows the condition of Grecian trade 
for the nine months from January to September, 
1896. According to this, if we compare these 
months with the corresponding period of 1895, we 
find that the imports from January, 1895, to Sep- 
tember, 1895, amounted to 75,283,303 francs, and 
the exports to 50,c60,892 francs, as against imports 
valued at 83,184,181 francs and exports valued at 
49,971,686 francs. Besides that, the stocks in bond 
are greater now than last year, the figures being 
11,945,775 francs, as against 13,772,196 francs. 
Although the general trade shows an increase, 
there are goods which have presented a diminu- 
tion in the import trade during the nine months of 
the year. Imports show a decline in rice and coal, 
and an increase in fish, and exports an increase in 
tobacco, soap and flour. 


Transatlantic Traffic, 

The Engineering News says: ‘‘The Hamburg- 
American steamship Pennsylvania, which sailed 
from Belfast for New York on January 30, is prob- 
ably the largest freight carrier afloat. This ship 
was launched from the yard of Harland & Wolff, 
at Belfast, on September ro, 1896. Her dimensions 
are as follows: Length on deck, 585 feet; beam, 
62 feet; depth from keel to awning deck, 42 feet; 
her displacement is about 23,400 tons; her dead 
weight capacity is 13,500 tons, and she will take 
about I9,000 tons measurement cargo. She is 
equipped with two quadruple expansion engines of 
6,000 I. H.-P., and the hull is divided into twelve 
water-tight compartments, without any communi- 
cation below the water line. The Pennsylvania 
can accommodate 200 first-cabin, 150 second-cabin 
and 1,000 steerage passengers. On her trial trip 
the ship made an average of 14% knots per hour, 
or one-half knot more than the contract speed. She 
is, of course, a freight carrier, and not an ‘ocean 
greyhound.’ ’”’ 


German Competition with Great Britain. 

The London 7yvade Review says: ‘ With respect 
to the competition of Germany in the shipping 
trade, many London merchants are now sending 
goods to East Africa via Hamburg. The cause 
of this preference to German vessels is that with 
the only British steamship line trading to East 








African ports through the Suez Canal goods for 
such ports have to be transshipped at Aden, 
whereas the German East Africa Company car- 
ries them direct to all the ports down to Delagoa 
bay and Durban. Merchants in London are of 
opinion that it would pay shipowners to establish 
a direct service via the Suez Canal from a British 
port to East Africa, but, of course, such a service 
would have to fight against the heavy government 
assistance granted to the German company. The 
British South African lines of steamers have an 
agreement with the German East African line by 
which the cargo rates from Hamburg to South 
African ports up to Delagoa bay must be the same _ , 
as from London and Southampton, but there is no 
agreement respecting more northerly ports on the 
east coast.” 





Iron and Steel Exports. 

The Pittsburgh Dispatch says: ‘‘ British makers 
of iron and steel products are alarmed by the inva- 
sion of their home markets by American manufac- 
turers. It is stated that tinplate bars have been 
exported to the Welsh tinned plate mills for several 
months and that some of the tinned plates imported 
recently were made out of American steel. Besse- 
mer steel billets have been exported, and one Pitts- 
burgh firm is reported to have been recently ship- 
ping on an order for 20,000 tons of billets, which 
have been landed on the west coast*of England, at 
a price of 12 shillings below the local price. Other 
forms of iron and steel exported extensively are 
hardware, mechanical tools and various forms of 
machinery. Wages in American mills are more 
than double the wages paid in English mills for 
similar work. It is claimed that the higher cost of 
labor in the United States has given to employers 
a greater incentive to introduce labor-saving ma- 
chinery, and that the labor cost per ton in American 
mills is so low, as compared with the cost in Eng- 
land, by reason of the larger output per day, that 
the cost per ton is actually below what it is al the 
most favored mills in Great Britain, and almost as 
low as in Germany.” 





Comparative Pig-Iron Production. 

The Engineering and Mining Fournal says: ‘' As 
we gave recently the pig-iron production of the 
United States in detail, it will be of interest to com-. 
pare our output in recent years with that of the two 
only other countries which at all approach us as 
producers. The following table shows the pig iron 5 
made for five years past in the United States, Great 
Britain and Germany, the latter being given in 
metric tons, and the two former in long tons: 






Year. United States. Great Britain, Germany. 
1892. 94157,000 6,616,890 4,937,461 
1893. 71124,502 6,829,841 4,986,030 
1894. 6,557,388 713645745 §1559:322 

$1446, 308 78955575 5+788,798 
8,623,157 2,750,c00 6,460,000 


‘“‘In 1892, when the United States had a pros- 
perous iron trade, Great Britain was suffering from 
the effects of the Baring panic, and production was 
at a lower point than for several years previously. 
Since then the trade has improved gradually and 
production has workéd up steadily year by year 
until in 1896 it attained the figure given—a gain of 
855,000 tons over 1895, and of 2,134,000 tons over 
1892. The output last year was in fact the largest 
ever reported, although it has twice before been j 
nearly approached—8,495,800 tons in 1883, and i 
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8,325,000 tons in 1889. : 
‘ at 





Lead Products Higher. 
The Oil, Paint and Drug Reporter says: ‘“‘ The 5 
white lead manufacturers held a meeting in this 


city on Tuesday and decided to advance prices 
on all their products 4c. per pound. This change a 
operates on white lead, red lead, litharge and , 
orange mineral. The corroders had good cause to 

take this action some weeks or months ago, as y 


the pig lead market has been gradually gaining 
strength, but they preferred to wait until the ad- 
vancing tendency in the raw material was a fixed 
fact before adding to the value of the manufactured 
products, so that the latter could be maintained on 
a steady basis instead of being subject to fluctua- ‘ 
tions. To show how well this policy has been 
carried out, it is only necessary to refer to the tact 
that quotations have not been revised since Decem- 





ber 12, 1894. Stability in a market is an important eal 
item to buyers. Itis safe to say that this feature ie 
will be continued until another permanent advance 5 


in pig lead justifies a corresponding change in 
values of the manufactured articles. The outlook ; 
for trade is considered very promising. Many 
building enterprises and other improvements, which 

were postponed on account of business depression, 
are expected to be pushed to completion this spring 

or summer, and consumption of lead products will 

be extended in manufacturing circles, according ta 


the daily accumulating evidence,” | 
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PRICES OF STOCKS. ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK, 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE AND LasT DIVIDENDS, WITH RANGE OF PRICES IN 1896 AND 1897. 








(Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
18,000,000 
26,491,200 


* 6,662,820 


71500,000 
37,500,000 
14,000,000 
17,900,000 
51,935,000 

3,250,000 

4,900,000 

102,000,000 
111,486,000 
791760,300 
25,000,000 

1,500,000 
20,000,000 
15,000,000 

6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 

6,197,800 

4,830,700 
24,885,800 
20,825,245 
46,027,261 ; 
26,156,900 
39,064,400 i 
22,347,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 i 
10,000,000 

5,000,000 

6,000,000 
11,000,000 

4,700,000 
11,696,300 

2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 } 
23,650,000 
12,000,000 

7,938,000 

100,000,000 
30,000,000 
16,000.000 

6,342,000 
30,460,000 
25,000,000 
§0,000,000 
18,650,600 

8,217,456 

$1545,456 

71500,000 

2,500,000 
£1,840,000 
11,840,000 
49,466,500 
12,000,000 
§2,800,000 

9,090,000 

6,250,000 
30,000,000 
27,366,650 
18,738,co0 

6,000,000 

2,500,000 

4,000,000 
16,500,000 
47,000,000 
13,000,000 
47,442,250 

51320,600 
15,000,000 
14,905,400 
14,904,000 
18,000,000 


414505700 


2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
— -14,030,00¢ 
§)000,900 ‘ 
11,900,000 
471500,c00 
58,119,982 
11,845,600 
12,843,500 
9,500,000 } 
$0,000,000 
42,000,000 
-. 79,890,000 
75,900,000 
15,000,000 
7,000,000 
10,993,500 
26,244,853 
20,000,000 
8,838,800 
41,490,361 





25,022,152 
22,676,449 


‘ §,000,000 


35,000,000 
25,617,780 
5,000,000 
14,332,700 
16,500,000 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,090,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,221,900 
61,621,900 
X9,400,500 
20,566,600 


28,000,000 H 


24,000,000 
8,000,000 
955370,000 
10,000,000 
4,500,000 
12,000,000 





Bonded 


Indebtedness 


' 3,068,000 


t 2,000,000, 








38,953,629 
128,043,880 
4,875,000) 
12,336,000 
10,338,00c 
19,020,000 
48,088,086 
58,849,0c0 
65,040,512 
90731850 
127,152,900 
18,154,000 


24,346,000 


139,321,000 


131,664,500) 
62,712,000 
24,840,800 


$2,965,739 


1,074,000 
6,000,000 
946,000 


i 15,703,000 
2,448,000 
5,000,00C 
3,067,000 

43,136,000 
23,000,000 
6,430,000 


fs 175,000,000 


10,429,000 
8,750,000 
15,000,000 


75»153,090 
13,200,000 


§ 6,327370 


} 10,000,000 


} 9,350,000 


43»442,000 
15,549,702 
79,158,660 


} 12,800,000 


39,101,000 


21,525,000 


‘ 10,000,000 


67,225,000 


62,268,000 
174752,300 
24,744,000 





: 3,837,000) 


17,500,000 
50,307,100 
796771333 

















19,425,000 


4,300,00¢ 
13,725,000 


12,589,000 


5314471200 





10,561,000) 
20,074,000) 
49,794,000 


5»717,075 
144,239,543 





} 47,618,000 
13,800,000} 


‘ 2953571200 


i 28,000,000) 


3,000,000 


7914549354 
70,069,500} 


$100,000 yOOU! 


10,500,000) 
91709,600 
5,000,000 
128,721,169 
22,436,000 





81,500,000 


14,846,207 
8,000,000} 
i 12,900,000 





Dale 
payment 
last 
dividend 
declared, 


Mileage. 





























358 
1444 
1360 
ago Pill mete are 
843 ||Mar. 1,'97 
59730 Mar. 15, '97 
6,169 § Oct. 21, ’96 
5,030 § Jan. 6, '97, 
3.571 ||Feb. 1, ’97 
1492 2 ||Feb. 20, '97 
Aug. 15, '93 
1,686 i Jan. 2, °97 
p= Octs 21; '96 
~... |/May 15, '93 
Be, Wie a9. 8s 
329} \[Jan. 2.97 
ee Dec. 15, 96 
795 ||Dec. 15, '96 
195 Jan. 20, '97 





Slang, 1;%95 
4,495 ||Nov. 2,96 
2,888 ||Mar. 1, '97 

---- |[July 4, ’96 

520 } april x0, 92 

"7D |Ipec. “15, *96 

723} \lreb. is, "07 
1,448 Feb. 1, ‘97 

360 Nov. 2,'96 
2,956 |/Aug. 1,'93 

537 ; Feb. 15,94 
36% |\Jan. 2, ‘97 

sae | |[Reb. £5, '97 
1,619 Feb. 1 97 

sr} lan. 5, 97 


























Seer, Mar. 15,97 
ras Sept. 16,'95 
Seec Mar. 14,91 
ones Nov. 2,'96 
bece |i lates) (39) 93 
BOX |) accrartaters 
676 ||Feb. 1, '97 
819 |\Jan. 15,'97 
3} Mar. 2, '96 
1447 ||Dec. 31,'96 
Cig | Ae 
157 Nov. 27, 793 
1570 ; Oct. 28,92 
9515 

TT. |INov 30, "90 
<a Aug. 1,'go 
643 ||Oct. =,’93 











Rate 
per 
cent. 
last 
divi- 
dend. 


Nw AO: 8 Ge 
Be 


oe 


1% 


13% 


1% 








Divi’ nd 
period. 
































Monthly 


Q. July. 














M. & N 





aay 


Ges 
Q. 


osey 


Q. May. 


1. 











Sales of 
the week, 


Shares. 





45 

236 
366 
126 
17,085 
6,251 
197,193 
1,852 
120 
63.416 
115 
109 
117 
8,085 
16,610 
3,350 
1,200 
100 
1,252 
98 

760 
820 
2,590 
18 
48,405 
195335 
595539 
1,008 
2,829 
100 
10,862 
1,784 
x “814 
710 
120 
700 


465 
102 
11,596 
139 
39267 
285 
8,008 
200 
759 
104 
2,624 
276 
16,270 
47,694 
&20 
13 
100 

75 

200 
160 
1,075 
71485 
£5,272 
200 

93 
1,877 
1,084 
“220 
12,363 
3,182 
100 
“100 
614 
1,925 
750 
2,350 
“400 
1,135 
2,678 
28,897 
470 

80 
3,105 
40,410 
320 
3,200 
250 
239 
2,077 
618 
948 
400 
1,033 
100 
782 
15774 
3,487 
75550 
T,97t 
25,124 
545 
2,849 
ep 
3134 
54,486 
3,835 
1,723 
720 
2,020 
193 
21,524 
5.491 
1,720 


























Highest 
and 
lowest 
1S96. 
154 135 
19 7% 
69%| 37 
116 105 
14%] 4% 
33% 15% 
125g] 95 
105%] 9214 
97 78 
95 51 
105%] 92 
i114 6% 
29%| 17% 
18 8 
284%) 14 
1 % 
44 104 
33 7 
25%) 18 
96%] 75% 
6244] 51 
53%4| 4034 
62%) 52 
17% 13 
1849] 11 
164 146 
83%) 53 
43 37% 
100% 89 
78%! 44% 
10%) 4 
80 | 59% 
130%] 117% 
10644] 854% 
1s2 142 
7478| 4944 
49%] 30% 
135 117 
39%] 10% 
94 73 
54%| 36 
4% Y% 
34%! 145 
6% ¥% 
20%| 124% 
6t 48 
168 133 
130 114% 
166 138 
I4 TO 
51 37 
See ER 
rorlg 89 
17%| 10% 
4134) 24 
25 13 
43 30 
3974| 20 
122 | 309 
99 tat, 
75 3016 
1o%| 54% 
38 19 
30 17% 
86%] 68 
22%| 12% 
75%| 55% 
156 | 134% 
86 40% 
55%] 37% 
104 % 
25 % 
113%| 73% 
114 79% 
98 87 
21% 12 
83 54 
53%] 30 
72 40 
14%} 9 
31%| 16 
29%| 15 
25 14 
166%| 150 
23%| 16 
92%| 74 
21% 13 
7%) 4% 
60 45 
245%| 15% 
51%] 20 
110 87% 
99%| 88 
15 9 
80 60 
35%| 20 
186 160 
163g] 1144 
12 6 
31% 12 
12% % 
19%| 3% 
6%) 3% 
17 % 
36 30% 
15%] 8% 
4% Y 
40%!| 34 
18/8] 3% 
3r 15% 
3%| 1% 
ath 24% 
w4) xm 
59 40h% 
20¥%| 16 
164 | 137% 
5) 4 
37 33% 
14%] 11% 
5%) 2% 
13 6% 
27%) 15 
115 1034 
224%/ 14 
1% 6% 
3%| 15% 
12 834) 
34%] 13 
12 5 
12% = 
54| 1% 
48 35 
12 5% 
69%! 414 
29 14% 
89 65 
8 4% 
19%] 11 
101 80 
90%| 72% 
13%) 5% 
40%) 20% 
4%| 1% 


























Highest 
and 
lowest 
1897. 
155 | 147% 
14% 1r 
57 52% 
112 109% 
14% 115% 
33%| 26 
118}@| 110 
104 1004 
91%] 85% 
79%4| 67% 
10644] 100 
to 8% 
27 23 
15%] 1334 
25%| 219% 
124 71% 
4 % 
18 144 
13%| 10% 
21%| 185% 
93%] 84 
58 58 
4634) 444 
56 54% 
15 IL 
184] 164 
167%] 162 
77%| 69% 
98%] +95 
79% 734 
5 4% 
77¥%| 72% 
133%| 130% 
103%} 10244 
155. Ist 
7° 65% 
52%4| 47 
137 130 
30, 26% 
73%| 73% 
4o 38 
1 % 
27 20% 
4%4| 3% 
18 4% 
se 35 
517g] 13644 
121%] 106% 
158 151 
12%! x16 
437%] 40 
3%| 3% 
105%] ror3% 
154! 143% 
35%| 32% 
21 18% 
390 30 
36%) 32% 
123 117 
96%| o2 
42 30 
8%] ble 
28/| 25 
25 22% 
3 e714 
3% a 
70%| 66% 
158 15144 
56%| 4x 
S2%| 4756 
% v) 
94 | 86% 
110%) 106 
93%) 89% 
20 19 
80 77 
48 46% 
st 42 
14%! 12% 
31%| 26% 
24%) 19% 
224| 20% 
167 | 163% 
26%| 21% 
93%| 87%, 
15 13% 
5 3% 
62 52% 
15 15 
193%] 9556 
95 92% 
12%! 11 
72%2| 70 
27 24 
178 | 160 
15¥} 14% 
10 8 
20% 22% 
It) 1% 
184% 17 
5 Y 
16%] 15 
33%%| 32% 
10%] 10 
45%| 36 
6 14% 
2644) 24 
2%! 2 
284%] 2334 
5154 7 
334| 290% 
14 124 
5° 50 
159%| 152 
578] 44 
so 35 
16 mm 
4%] 349 
11%! 944 
23 20 
117 112 
15%| 13% 
to 8% 
29%| 26 
11%! 9% 
3e 25 
1044 8% 
10 6% 
2% 2 
40 37 
9%8| 7% 
4 54 
23%] 18% 
767%%| 67%) 
7%| 6% 
17%] 15% 
100 97 
8544) 81 
6% I 
29 6 
2 2 
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STOCKS. 


Adams Express 
American Cotton Oil Co. common 
American Cotton Oil Co. pref - 
American Express... >. .0.<2<- 
American Spirits Manufg Co. Berson 
American Spirits Manufg Co. pfd n nol 
American Sugar Refining Co*........-..- 
American Sugar Refining Co, pref* 
American Telegraph & Cable... 
American Tobacco 
American Tobacco pref - 
AM ALDOL seat ssc ea eee 

Ann Arbor pref., nou-cumulative . 
Atchison, Topeka & Santa Fe-. 


























Atchison, Topeka& S. F. pfd...-- 
Atchison, Topeka & Santa Fe new 
Atlanti¢ & Pacific’. -...... 
Baltimore & Ohio common 
Bay State Gas¥_.._....... 
Brooklyn Rapid Transit Co.* 
Brooklyn Union Gas 
Buftalo, Rochester & Pittsburgh pfd - 
GanadaSouthern tcp sscs sec eescs. 
Canadian Pacific . 
Central Pacific... 
Chesapeake & Ohios.....b2s2---2-- 
Chicago & Alton 
Chicago, Burlington & Quincy - 4 
Chicago & East Illinois. ....... 2 
Chicago & East Illinois pref........-. = 
Chicago Gas Central Tr. Co. receipts -. 
Chicago Great Western 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern...-....--- 
Chicago & Northwestern pref .. 
Chicago, Rock Island & Pacific...... 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pref. - 
Cleveland, Cincinnati, Chic. & St. Louis.. 
Cleveland, Cin., Chic. & St. Louis pref... . 
Cleveland, Lorain & Wheeling pref..---.. 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common ... 
Col, & Hock, C. & 1. Co. T. R. all inst. paid 
Columbus, Hocking Valley & Toledo..... 
Columbus, Hocking Valley & Tol. pref --. 
Consolidated Gas Company 
Delaware & Hudson Canal. .-..-- 
Delaware, Lackawanna & Western. 
Denver & Rio Grande 
Denver & Rio Grande pref. . 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y..-- 
Tepe ciaisnaets ae 

Erie rst pref .. 
Erie 2d pref 
Flint & Pere Marquette pref 
General Electric Co. common.. 
Great Northern pref..........- 
Illinois Central...... 
Illinois Steel Company 
Iowa Central.-:...... 
Iowa Central pref .. 
J_aclede Gas 
‘Laclede Gas pref... 
Lake Erie & Western... .- 
Lake Erie & Western pref ..-..2.-..----- 
Lake Shore & Michigan Southern 
Long Island 
Louisville & Nashville 
Louisville, New Albany & Chicago Res 
Louisville, New Albany & Chicago pref. . 
Manhattan Consolidated.......-...... 
Metropolitan Traction* 
Michigan Central...... 
Minneapolis & St. Louis 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s5 p.c. non-cum, 
Minnesota Iron Co....-..... 
Missouri, Kansas & Texas .... 
Missouri, Kansas & Texas pref. 
Missouri Pacific - 
Mobile & Ohio. 
Morris & Essex. 
National Lead* .. 
National Lead pref* 
National Linseed Oil 
National Starch 
National Starch rst pref. 
National Starch 2d pref... 
New England common .. 
New Jersey Central ..-20. 2.45.5. 
New York Central & Hudson River. 
New York, Chicago & St. Louis _...._. 
















































-New York, Chicago & St. Louis rst pref._. 


New York, Chicago & St. Louis 2d pref._. 
New York, New Haven & Hartford .._. 
New York, Ontario & Western ........... 
New York, Susquehanna & Western new... 
New York, Susq. & Western new pref___-_. 
Norfolk & Western all inst. paid .-.- 
Norfolk & Western pref. ail inst. paid 
North American Company -......-. 
Northern Pacific Vtg. Tr. Ctfs___. 
Northern Pacific pref. Vtg. Tr. Ctfs. 
Ontario Silver Mining .............. 4 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation pref. V. ctf. 
Ore. Short Line & Utah North'n all inst. a 
Racihe Malis smacises «=e 6 
Peoria, Decatur & Evansville-. 
Philadelphia & Reading all asst. paid. we 
Phila. & Reading 1st pref. when issued* . 
Phila. & Reading 2d pref. when issued* - 
Pittsburgh, Cincinnati, Chicago & St.L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref. . 
Pittsburgh & Western pref._....-. 
Pullman Palace Car Company = 
St. Louis & San Francisco V. T. Certifs. 
St. Louis & San Francisco 1st pref.V.T. R, 
St. Louis & San Francisco 2dpref. V.T. R. 
St. Louis Southwestern 
St. Louis Southwestern pref. 
St. Paul & Duluth 
St. Paul, Minneapolis & Manitoba 
Southern Pacific Co ‘ 
Southern Railway Co. voting trust ctfs_._. 
Southern Railway Co, pref. 5 p. ct. T. C. 
Standard Rope & Twine.-.....-- tS 
Tennessee, C. I, & R. R. Co. 
Texas & Pacitc 
Union Pacific Trust Rec ..-- 
Union Pacific, Denver & Gulf - 
United States Express .....- 
United States Leather* -..-. 
United States Leather pref* 
United States Rubber .-...- 
United States Rubber pref 
MWeabGSitiee yeaa onan. 
Wabash pref 
Wells, Fargo & Co. Express- 
Western Union Telegraph -. 
Wheeling & Lake Erie 
Wheeling & Lake Erie pret. 
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4a |-40 | 40 |] 40 | go | 40 |} go } 40 | go |i go | 40 | 40 
23 | 23 | 23 || 22 | aor! ariel] 224,| 22 | 22%l| arty] oxy] arty 
-- -- = 4ya| 4%] 444ll 4%] 4%] 4h E E 
8%) 7 7%|| 8 7 8 8 7 7 7) 5u| 5% 
‘47 |147_ | 247 lee 15044 |t48  |xg044||25176| 15034 |1203% 
107 |1069%)107 |l10744 |10644!10744||1075¢/107  |1075¢| 108% |107% |107 4 
152 | 15144) 152 pee ot pa 1524 | 1524] 15244] |153% | 15214 | 152% 
++ -- -- é A| 14 Od c -- - -- 
t 40 | 40 | 40 : : . : -: 
105 |105 |105 |lros_|xos Jxos_|fx05%4|205%4|105%|lx0534|104 |xo4 
sip as ey hes as 14% Se - | -- || 1456] 1496] 1456 
— ng a) 2 2 J + - -- - 
34%| 34%] 34%!| 34%| 33%| 34% || 3444] 3424). 34%] 3524] 3456] 3434 
93%| 93%! 93e|| -. | -. | -- |] 93 | 93 | 93 7a eh) ase 
32 | 30 | 3 3 31%4| 33 3344| 33%] 35%!| 3434] 3376] 34% 
234| 23%] 23/4|| -- | -- oe Means Peapa eats}! ah hs 
73 | 71A| 74% as lap a ited = : - 
16 16 16 oe 3s 16 16 16 a oe ae 
67 | 67 | 67 || 68 | 68 | 68 ce 43 69 | 6644] 68 
152% |152%4/75294]|153  |152%4|152441115496|154%4 |15496|| .. | .. 
48 | 47%) 48 || 48 | 47 | 47 Se alee a aie 
50 | 49 | 49441] 4974] 483g] 493@|| 50 | 4978] SO |! sotg! 4956] 4934 
90%] 88%] 8844|| 88%4| 86% | 87%4|| 8734] 864] 8734|| 873;| 80%] 87% 
106 |106 |106 |/ro8 |108 |108 “3 - ++ ||1075g| 106% |1075% 
= Ge a - =: : E 9049| 90 | 90% 
1 19 19 2 2 ce * ‘ - ms 
48 47 47 ae rae -- . -- ae . as 
- -- - 13 | 12%] 13 13. | 13 | 13 134%| 1344] 13% 
2914| 283@| 2814|| 2334] 267g] 283¢|| 295] 29 | 2998)| 30 | 2945] 205¢ 
te) 21% 21% 2t44| 2044] 21 21'o| 21%) 2144]! ar%| 1934] 20% 
204) 20%| 204 wa - ao -= -- os ae 
163 4g, 163 49/163 %4||165 |x65 |165 || -. | -- | -- ||1654g|164 |165% 
= - 224%) 22 22 2244| 217%| 22 2244| 22 22h, 
89 | 89 | 89 || 8834] 8834] 4834|| 89 | 89 | 89 || 9044] 8934] 90 
ea Te ee |e - - || 52%] 52%] 52%6]] s2%4| 5234] 52 
98%| 9754] 98%4]| 98% 98%4] 98%|| 9936] 99 | 9934|| 9834] 9854] 9856 
93 | 93 | 93 || 93%] 93%) 93%|| 9358! 9374] 9398] 9334] 9254] 9256 
= - ||x67 [166% }167 ||17244|170 |172% 172 170 171 
1476) 1456) 1456|| 1456] 1429] 1496|| 1476) 1496) 1476]| 1456) 1458) 1458 
5 =a ae 5 ~ aS 9% a8 9” 9 9 
264| 25%4| 25 2544] 2544| 25%|| 2558] 2578) 2538] -- -: a 
os .- “= A e me 17 17 17 17 17 17 
2 5 oe = me 5 ~ me .- 4¥%| 4%) 4% 
14%] 14 | t4%4)]] 14 | 13%] 14 14'4| 14%] 1444]| 1434] 14%] 14% 
3794) 39%| 3676|| 3794] 3646] 37%|| 3758] 3738) 3796|| 3°96] 3776] 38 
43% 43% 43%) -- A A Bema 413%] 40%] 40% 
15%| 15%] 154/| -- | .- | -- : 4 3 ; 
25 | 2434) 25 25%] 2456] 25%4|| 2536] 2476) 254|| 2542] 2544] 25% 
2476| 24%| 24%!| 24%4| 2336] 2434]| 2544] 2458 2544]! 2556] 2456] 2494 
3044] 3044] 3044 - Sey. --_ || 3076] 30%] 30% 
Se ae 134] 134%| 13%|| 127%6| 1276] 127%] 1344] 13'4| 13% 
155 1/155 ||156 155 |155 Oe -- |[156 115576] 1557% 
5%| 5%] Sl] 5 4%| 476|| SH] 5%) 5%|| 5%) 54) 5% 
s : -- | -- | --_ || 3944] 39%] 394]! 40 | 39%] 39% 
147) 14 47)| 14%} 1434] 1494 sh 1 % aoa 15%] 15%| 154% 
- -- os ~s -- 37 3%] 3% - - - 
mn as 1044] 10%! ro%]| 11 10%] 10%]| 1054] 1044] 10l4 
=. -- -- - -- -- 20 20 20 . -- 
> a. -- |irr6 [xrx6 [1x6 |ixxz |x1644]x1644||11644]116 | 116% 
15%| 15 | 15 || 15%] 15 | 15% 1558 154] 155|| 1534] 1594] 1556 
9 9 9 9 3%] 9. 9%! 9/8] 9%! 9%] 9 9% 
27%) 2748] 2744|| 2758] 2634] 2798|| 284% 28 2834 28% 28 28 
10%] 104] 10% 97%%| 9'4| 9%} 10 10 10 iol] 10g] 10% 
286) 2%8) 26%)| 2746] 25° | 27 %6|| 2798) 26/4) 2776)| 2776) 27, | 27 
Eel eneiphl| Fe 9%| 9%| 9¢M||-- | -- | -- 9%| 9%] 9% 
7 7 7 6%] 7 7%| 7 7 74\ 7 7 
8%] 734) 734\| 7381 746) 7%8l| 7% 7|\| 8 8 8 
567%] 55%| 55%4|| 56%] 54 | 557%]! 56% oi 56441) 57%4| 5636) 55% 
19 1844] 1814]] 1934] 18%] 19}6]| 20 19 20 20%| 20 20%, 
69%| 69 | 69%] 6944) 68 | og%|| 7044] 69%] 70%4'| 7146! 7042] 70'4 
64%| 6%] o%|] -- F 65g] 64) 656] -- . = 
b 2 A 15%| 154] 1534]| 1649] 15454] 16%)! - — 
99 99 99 é 100 |200 roo {ico |roo |i0 
&214| b2%{| 8234] 82%| 8154] 8x7G|| 82%) Sx | 8234| B2 | B14] S194 
at 24 24 2%) 2 2'4l 2 2 2 2 1%| 1% 
2 - ee ce 9%| 94] 9%\| -- | -- : 



























































Thurs., Feb. 18. 
salad ela fe 
& 8 BY 
> < 2 
& x 
n st ATS 
uit! Wirrikyirrry 
1436] 13/2] 13% 
3334| 33. | 33% 
11449 |1134g| 11344 
103 |102%4|10244 
72%] 71 | 72 
roL 10 10L 
1414] 144] 14% 
2344| 227%] 227% 
1144] rt%| 11% 
21% ark 214 
4444| 444] 44% 
17 | 16%| 17 
74%| 73%| 737s 
76%| 76%4| 76% 
75%| 75%| 75% 
1c4 104 104 
6654| 66 | 66 
48%4| 4844] 4846 
27 27 27 
21 er 2n 
5%| 4%| 4% 
150 [150 |1T50 
10744 |10634|107% 
153 ]153 [153 
14%] 14] 144 
1934| 1934| 1936 
35 | 3498] 34% 
334%4| 3276] 22% 
654) 6%) 6% 
23%4| 23 | 23 
4844] 4844] 484, 
49%| 49 | 49 
88 | 863%] 87 
90 90 go 
ot CY a 
tS, 13 433 
29%| 29 | 29% 
20 | 19%] 197% 
22'%| 2214| 22! 
or | or | ot 
9854] 96%] 9758 
927%| 92%4| 92% 
rry| ry} 14% 
175 175 [175 
9 9 9 
25 | 24%] 24% 
sh Oe ee pg 
44| 4%) 4% 
1444| 1444] 144 
38)8| 3734] 37% 
25%4| 25%| 25% 
2444| 23%| 243% 
48 4 48 
30%| 297%] 297% 
5%] 5%] 5% 
|| Cees 
10 10° 10 
15% ig 15% 
9% 9% 
2734 a7 27% 
10 9%| 10 
27 2614| 26% 
9%| 9%] 9% 
7 7 7 
aff SF) 137 
8%) 8 8% 
57, | 55/8] 565% 
255%| 20%] 20% 
7144| 71%4| 71% 
98%| 9844 | 08% 
8244] 8196 81% 
1% 1%| 1% 
9%| 74| 7% 








Fri., Feb. 19, 


























s [oe |o 
S 
ar lates 
bon f x 
zs [sn |& 
14 | 13%] 14 
33. | 32 | 32 
114 46|113 44] 11376 
102% |10244 | to2z4g 
72%| 71 71% 
144%| (4% 1414 
23%) 22 23 
12 11% 1% 
ath ath 21% 
909 | 9° | 90 
17 16% 17 
162 |162 |162 
75 | 733%¢| 7444 
76%! 76%| 76% 
7578| 75%| 75% 
10444 |103% |1044 
66%| 66 | 66% 
49 | 48%] 49 
38 | 38 | 36 
Ms My Me 
20!4| 2044] 2044 
5 4%) 4% 
r49 |149 | 149 
107 3% | 10679 | 10754 
153 94 |15248/153 % 
1494] 1434] 143% 
33%] 33%] 33% 
1834] 1834] 1834 
34/4| 34 34% 
123 |123° [123 
93 | 93 | 93 
34 | 34 | 34 
158 |154%|157 
49¥%| 49 | 49 
83 | 86%] 87% 
78 78 738 
46%] 46%] 4614 
42 42 42 
3014| 2544] 30% 
20¥4| 199%] 20% 
22 22 a2 
9:%| 90%] 9144 
9734| 9558| 96 
927%) 92%] 923% 
24 | 24 | 24 
174 |174 |174 
145| 1444| 1456 
9 9 9 
4) 4) 4 
1444| 14%| 144 
38 | 37%| 37% 
4244| 41%} 42 
25%4| 2458! 247% 
2434| 24 | 243% 
49%| 49%! 49% 
30%| 2958] 30% 
5%| 5%] 5% 
14%| 14%} 14% 
10%| 10%| 10% 
154] 14%| 15% 
9 &%| 9 
28%| 27%| 28% 
9% 9% 9% 
27\4| 26%| 26% 
74| 7 7 
8 | 3s | 8 
584| 57 | 574 
205g] 2044] 2058 
6%] 6%) 6% 
15%| 1576] 15% 
824| 8149] 817% 
1% I I 
7%| 6 6 
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QUOTATIONS FOR GOVERNMENT Last —Week ending Feb. 18 
> nding Feb. 18 
sale. High. ‘ Last -—Week ending Feb.18 

RAILROAD, INDUSTRIAL AND ss as, Hantinte vee igh. Low. Amt. sola. cen nie sale. High. Low. Cath soMe pert! apt Se ending Feb. 18-~ 
= te > -: -- --+- ee a 0. zs ale. igh. le 
MISCELLANEOUS BONDS. ist Chic. & Pacy Wess392 109% 13% i Sa BPetin yee Mets eset "708 so00 
SHOWING HIGHEST AND LOWEST PRICES AND Enic@ala. Riv easiest wae cSt cl Mia ts Dai ceed Mirae Soc tool. = Seed Ma eerie Pie maepr se ne eek) 13,000 j 

AMOU NT SOLD FROM FEBRUARY 11, 1897, TO FEBRU- Mineral Point div. 5s, t910.. * 107 ° »000 St. Louis div. Ist 6S, 1921.. $118 a x - eae io ieee 1942. *105 we pet Oe 

ARY 18, 1897, BOTH INCL.USIVE. Chic. & L. Sup. div. ss, 1921 tr06% ss Pa ae = repgees 2d 3S, 1980... #67 = a Lee fee trot a es 

i hua A i ; : ze 3S see ash. ecatur 1st 7s, * a : shee othe 7S, 1897 Sb oe 
Corrected from the Official List of the N. Y. Stock Exchange wie iors a 5s rate it 11% 16,000} So. &N. Macca eeioe Kous -- *s .... | Peoria, D. & E. 1st g. 6s, ey ieee] 1035% 10356 ees 
Z gee i . con. g. 55S, RS < L920. 

The last sale, whether occurring daring the current wesk Gen mies pee Vahl be 110 - - ---- | Unified gold 4s, r940...-- -- 80% 80% % ---. |  TrustCo.ctfs.for2dg.ss,1926. *27 as ie 9,000 
previously, is Tedicatediin thalcolumatindee EuReenTe or Gen Gniea eeaenes Rn Ba Py u 99 98% 31,0c0 Pensacola div. 6s, 1920 ..... * 108% ae 79% 17,000 ‘ Sees div. 1st g. 6s, 1920. +105 ed = asus 
Aba aaa sale occurring prior to current week, but since ee g-55,19r4...--... 112 112 112 15,000 1G eae ie Oats * 100 ae = eee ane cee BSE (05/15 5x tra os -* ae 

+1897. il. & Nor. ’ gold 45, 1987... =a ad £. 44S, ee ea ae ae ; < 

t Indicates last sale occurring prior to January 1, 1897 Mil. & Nona ae mceexers eae 11856 11856 eae Dae yeh oa eek g. S51937 “85 = 4 pe Seana - ee : at af ae 

s 7 Chicaca, -m.6s, 8 a 15% 2,000 -&N.,L.,C.&L,. g.4%5, 1 * ae ek hy ist preference income, 1958. f21% oe 4 
GOVERNMENT SECURITIES. cain te tee weer 7 L., E. & St. L. Gon. Tr, o.ctfs ic ia ---2 | Tr. Co, ctf all inst. pd... ‘354 45 435% 190,000 
Fact nw cek ends 3 Registered 6s, r Sie 73 28 2 se = a TSt:Gn. B-555) 2939 see *33 ad preference income, 1958. f11 re , 
Tres (Govemmentes et pe “ pa ‘ing Feb, 18— Esveu. & peice Jad --- 12 128° 128 5,000 | L, N. Alb. & C. 1st 65, 1910... *112 ae = sce Tr. Co, ctfs allinstl pd.... 32 32 #3 sees 

Sapien See igh. Low. Amt.sold.| py ard col. Ua See ete ae 103% 103% 103%  x20,0co| Con. gold 6s, 1916......... +86 a - ---- | 3d pfd. income, r958...--.. tae 19,000 

6s currency, 1897, J. J..---- #10 Be - --+= | Debenture ss, x92r.. Leh ot aQ3 tc2 5,000] ~ Eng. Tr. (ctis..1-72sseeeeee 8s 2 as t-..| ‘Tr. Co. ctfs all instl, pd’... *3r5¢°° 2s SH sees 

6s currency, 1898, } J. Al TOaK secu nee Dee M: & Et ee Ay peeks 98 98 53,000 Tr. Co. ctfs., gen.g.58,1940. *42 5 85 1,000 es mtge gold 4s, 1958..-- 435% -- ery 
: re 3 3% 4,000 : peg: Ss = : an are oi i eet oe +--- en. g. Co. i + roo 

comsiaei cic mt iY mY Ge) woken (eo as en See ae 
+ Q. M-- 2-2 95% -- = < Des M. ist 5s, t923-. 10144 101'g 1014 5,000 Nee gern ssaheos 30 106 106 10,000} R Se Pigeon. z o 79,000 

4s coupon, Wate 2 * ---- | C.,St.P.. Mi 2 / 15,000 Man. Ry con. mtge 4s. " egistered ....-.. *8 

“ sigs lean ge Oy i: <= 113% 113% 1123 19,000 Beaker sig & Omaha— : Mexican Cea Soares ak Paes ope 95 93% 43,000 | Pitts., She.& L.E.1st g. 58,1940 99% y BS = 

48 coupon 1925 0. Ree ah: 18 AF 7.000 C..St.P eae iD Eee ai 129% 12934 1204 2,000 | Mex, Inter. 1st g. 4s, 9 ee 2 naets Ba :: eee Pittsburgh & Connellsville 4s. *104 9% 99 15,000) 

a eetest les ee ee 133% 122% 217,000 SUP ee SiounGh a ee 1918 *130 == = ---- | Mex. Nat. 2d inc. g 6s B 1917 ae 70% 70% 20,000 | Pittsb. & West. rst gold 4s, 1917 73% 73% 73% 1,000 

C i eae Ri aera) 2276 50,000 | Ci, Ham. & D.2d Tpke ents 331 131 4,000 | Mexica’ pS “3 -: .--- | Rio Gr. South. rst g. 3- * od 12,000 
= Beprnset woe 135 113% 113% 70,000 ee ee 2d . 45511937 Fras" mies a has epees altaya! 6s, 1910 97 97 97 scp | Rie Grande West'a xt e te0 a 73 aS peas 
DC eles tae a Se =: scl car vet ge a cat tne nes atone 1098 28378 1,000 | xst consolidated 7s, 1902.... *116%4 S.A.&APsrstgoldgtdqsio4 $8 5 on 231,000 
Total Government b Gen. con. g. : rh oS A sess Mortgage 4S..-.-..- 2 0 ae ---- | St. Jos. &G. I.xst 6s, 1925---.. SX G0 
nt bonds. .. i es 534,000 n. g. 6S, 1934- +124 : ae F105 ie eS St 9 tar a zs 

: Con. 75) Ford sense wc nee *131% : : tere Registered .- fro2 z e+ . ae I, Cent. Trust Co. roe 
RAILROAD SECURITIES. Cleve., Cin., Chic. & St. L. ; : oo ---- | 65, 1909... frr8 if ca TE) sencas OE ee are ae 45 aa 2,000 

Ann Arbor 1st s 1 ; Gen. g. 4S, 1993 .----- $86 5S, 193T-.-. fxr es as -L.&S.F. 2d 6s, class A,1906. ~1127g +: 4 i 
I_ISt g- 4S; 1995----- 79% 795% 79 St. Louis Di 23 -: sone ||. SS) Fer. 293Tsceecee eee 2 ----] 2d 6s, class B, 1906......-. SF é ae 

Atchison, Topeka & iv. 45, 1990 4 t 1 93 - F115 ste 114 rt4 2 
eases " oF a Santa Fe 23,000 See Loute Divas; reas, ar He 4 93% 924% 12,000 1st consolidated 5s, 1902. ... *107 na ee 2d 6s, class C.....- *114y% 2 oe 

Ne Sanat aoe Aidia'a'soke See 82 8244 814% 283,000 C.,W.& M. div, 1st g.4s, 1991 487% = a° ---- | Minneap. & St. L. 1st 7s, 1927 *140 ia <s General mortgage 5s....-. - 97% 9834 07% mtlede 

Col. Mid. 4s, Trust Co. etfs. 16 pM Seeing! 220 Mer oraibinenrge tine P es * 107 2 e ‘2 cyp tek esee ep Maieaeanee 103 102% 33,000 Gengra/ mortgees 6% 35 a 7,000 

. Mid. 4s, . etfs. had : 7 3 ie tees : 4 D Pipa oem eeeesse *o0 
Col. Mid. xst 6s, 1936, Trust x 5,000 Cin.,Ind.,St.1.& C.tst4s,1936 100 100 100 owa ext. 1st g. 75, 1909 =, Z CG 8.58: <a == ig 
. c 4 Ind.Bloom&W. rst pf. 7: ae 10,000 Pac. ext. 1st g. 65, 1921... iS eles tA TQQ0 aw se ea wesee ee £3% 66 eS 
tis Pro oe sere oe saat «67 : -tst pf.7s,1900 *106 = y peEO ERE ces — = css A, 65 25,000 
Atl. & Danv. rst g. 5s. 1950 neo ms “> Peoria & EK. 1st con. 48,1940. 7434 %, 44 | ee ees heat Exee Beto ae aad 2 = 5 Priore ohare Paget taro: we ie ade 
MGIiOR Pacha: o 930.- “99% .--- | Tncome 45,1990.--.------- 18 74% 74% 7,000 Mo., Kan. & East. rst 5s, 1942 94 vey oR eae 2d g. 4s bd cfts 1989.....--. Rar, yt J 9 

Western diy., inc 1 - Cleve., Lorain & W. rst ...... *ro2 Ve = --- | Missouri, Kansas & Texas— 0,000 | St. P., M. & M’toba rst 7s, 909 * 107 =a ‘ oe 

PE eres tog 2 ome, 1910. 4 56 4 50,000 | Cleve. & Cant. Tr. Co. ctfs for es 2 see 1st mortgage 4S,1990....-. 843% 85 833% 2d ‘6s, 1G09 2b cs chaser eee abe a oe) es 
ime konpa ior. Bi S86 OEE 5B O00 ne SO eee *74 ad Mone ae6 4.2990e= pegs Eade ncee) Bike pracdace- ay i bh 1 org 120 149% 10,000 

& Coli; Hock: V.& Tastes, 2031 rs se. sor: 1st ext. g. 5S, 1944 ; ’ ’ 1st con. g. 6s, 1933 1233 i 

Gons66s 1908/5. anaes froa : -1St58,1931 65 és 6< a -- t93% 53 a4 R 334 123% 123% 5,000 

sop as earn = aie x -- a " Gen. mt ld 6: ey 5 43,000 K.-C) & Bac. 2st. 45, x * =a educed to 44s... 10 c 
st 6: ge go S, 1904-.-- 48, 1990... *6 cz 4 10 10 
ley op aa a 1919 a E Ge e°aA il yeiaware’ er itudesa Babes 50 65 490% 60,000 fe & Waco ist ss, 1940... iff ; a cone Seer fp 44S, Teg .-.2-- $105 4 5,000 
Sone sek Her Big Nas -- --.. | Penn. Div. 7 »K. & T.of Tex. 7 a fob ontana Ex, 4s, gold - 50 ae 

oh S.W.xstcon. 2.434 $99% ; 3 : gee Cre sans #14346 es an PUR rt Sa aaa a 80% 79% 29,000] Ext. 4s, reg... php! Pet: 99% 90% 6,000 

= ae ioner - - ye Aly @ Suntec eaee ae sie ae anes Nos one is Neee  98 Ss Cae te 4000 | Mont. C. rst 65 int. gd, 1937 115% 115% 115 000 
Se g.58 int. gtd, 1990 *93, : - ee Rie wear cohen ce 906. es ae ay 2a || SiiSes aera ses -- ---- | East. M. 1st div.rst g.ss,1908 1084 = 4A «Is 5,000 

A eee phe g S, 1924- we “a 73% 7 8,coo Renslr.&Saratoga tst 75,1921 *1457% z Sd ited ae oEMe ISt Ex. g.45,1938. * 101 =f =" ---- Peiifmserr-gpe lige os * 106% s, F cae 

Wnlone vated poldGs2oa7 Gi) Se os ae Renslr & Saratoga tst 7s,r : S eens ‘ac. of Mo. 2d ex. g. 55,1938. 10 03 "Gea 2S YORSE CONS 559) 2994 eee 897, 000 
Se Rea: © ride g ecar bs bs 70% 15,000 | Delaware, acraunaee & tid : = e553 St. L.& I. M. rst ext. 55, 1897 ee. cis ine 570090) ab Ce Dba ast os Lone fone = ae ede 

pen eereere ot 58,1937 | 98 98 98 1,0c0 | Cons. mortgage 7s, 1907.... +128 St. L. & I. M. 2d 7s, 1897... 1024 1021 1025 paces E.Tenn.reorg.In.g.4-55,1938 *89 =. RTs 

Rech MERI. tot Ga. tabncastces ees 2... | Syr., Bing. & N.Y.x8t 7s, 1906 *12 oe oe ---- | StL.&1.M.Ark.Br.zst7s,1895 100 02% 17,000 E.Tenn., Va.&Ga.Div.ss. 112 9 112,112 sees 

; i n. 65,1922 119 11914 119 Pode Mons Baines ae Be *127 ae f ae St.L.&1.M.C A.& : if a ae sees E,T.,Va.&Ga.con.1stg.5s,'56 5,000 
B. Cedar R. & N. 1st 58, 1906. 106% 106% r1o6lg pas Ae aya ist mtge 75, 1914 *143 mate ae T.rst7s,.97 101g sot 101% 3,000 E’Tenn..Va.&Ga ae 58,56 10844 1084 108% 24,000 
‘ a 4 , or, & ¢} , a ae csee . Os io z 3 . . “ wl 

Con. ist & Col. trust 55, 1934 102% 102% 102% 15,000 Mor. & Es ape ie AI eg GEV 9 eie8 2,000 Gen.con ty el zs Bs, Lae Athy 18 73% opel Knoxville& Ohioxsty tga 70876 4 0008 neem 37008 
A Ced.R.,1.F.& N.1st g.6s,1920 102 é Ds: pest as eee : 71,1901... *1r4 a Fa Deal Mabie eo Daa ng nial . a. 74 74 R1d60]| MERAA to duyseon Sees hae ber mtg Tg 2,000 

fcuaieatocd oft ss 1908 y iy, y N.Y.,L.& Wissvedissn: ti34 zee 140 15,000 1st extension 6s, ue 2 fuse oy re a R-&Danv.eq.sk.fdigs5.1909 Fic0ul sa vip sud 

: Say ICS RSEeS EXS 110 109 22,000 N. Y., L. & aes 3 .- Sane Geneist re eneaas ee a6 = ee . & Dany. deb. rY eet oa Ss 

2d guaranteed 5s, 1913 Sant ee as es . Y., L. & W. con 5s, 1923 *118 + MUZE 45, 1938-.--.---~ 677 68 67% - 58,stamped 1007 08 100 

a a a a BOTS S- 252: 207 HOY 107 2,000 | Warren 2d 75, 1900 .---- eae fee oe 3 Deel | icecrear Cal Wetdie oteaan ie : 7% 34,000] Ga. Pac. Ry 1st g.5-68, 1922 114% 114% ait oe 
Cencalpacise? wel a te 54 fe Lg ---. | Denver & Rio Gde ist 7s, 1900 1114 ee 35 “% aces Nash.,Chatt.& St. L. 1st7s,1913 12854 129 12856 DaOee ye mene Zen. 58, 1936.. * 10244 a ee. ue 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 


General trade shows more improvement, features 
of which are the advances for Bessemer pig iron, 
steel billets, steel rails, some grades of wool, 
raw sugar, Indian corn, pork and lard, and for 
print cloths, with an upward tendency for leather, 
together with a number of metal and textile indus- 
trial establishments which have reopened within 
the week, and an improvement in recent railway 
earnings. 

The demand for rails since the break in quota- 
tions has resulted in sales of nearly 1,000,000 tons, 
Not the least 
significant outcome is the demonstration of the 


of which 100,000 tons are for export. 


ability of American steel makers to successfully 
compete in the markets of the world. 

There is a better demand for dry goods, clothing, 
shoes, paint, lumber and architectural iron, but 
material increases in request for general merchan- 
dise are more conspicuous at Chicago, St. Louis 
and New York than elsewhere. Paterson silk mills 
also have found an improvement in the condition 
of and outlook for business. Mercantile collec- 
tions continue slow, and in Texas requests from 
interior merchants for extension of accounts are 
Mild weather has 


had an unfavorable effect on business in some 


more numerous than before. 


portions of the country by checking the demand for 
heavy winter goods, but has served to stimulate 
demand for spring goods in other sections. 

The holiday on February 12, while not general, 
had an influence on transactions at New York, 
Chicago, Boston and Philadelphia, and bank clear- 
ings for six business days ending with February 18 
amount to only $892,014,000, a decrease of 5.6 per 
cent. compared with last week, and nearly 10 per 
cent. compared with the third week of February, 
1896. 
responding week of 1895 is 1.2 per cent., and with 
When 
comparison is made with the corresponding period 


The increase as compared with the cor- 
the like week in 1894 it is 29 per cent. 


of 1893 the falling off is 20 per cent., and with the 
like portion of 1892 it is 30 per cent. 

' The tendency of current gross railway earnings 
is to increase, and a majority of reports of railroad 
earnings for the second week of February show 
increases. Gross and net earnings for the year 
1896 are in sharp contrast with those for r895. 
While promising well, the depressed trade and 
political excitement had an unfavorable influence. 
But it is encouraging to note that decreases from 
corresponding totals in 1895, a year of exceptionally 
favorable railway earnings, are small, both gross 
and net. Total gross earnings of 149 companies, 
which includes 80 per cent. of our railroad earning 
capacity, aggregated $967,131,191 last year, a de- 
crease of one-fifth of 1 per cent. from the like total 
in 1895, while total net earnings—$291,021,923— 
The south- 


western, southern and Pacific groups of roads 


showed a falling off of 1.2 per cent. 


report increases, both gross and net, as compared 
with 1895. 
western, trunk-line and granger groups, in the 


Heaviest decreases are by central- 


order named, the last named reporting an increase 
of 2.5 per cent. in gross, but a decrease of 2.6 per 
cent. in net. 

Among more important staples for which prices 
have decreased are wheat flour, whcat, oats, coffee, 
cotton, rosin and turpentine. The unexpected 
weakness in wheat and wheat flour prices forms the 
best evidence of the lack of confidence by the trade 
and general public in official reports of the size 
of the domestic wheat crop last year. It is now 
probable the unofficial 450,000,000-bushel estimate 
of the domestic crop will have to be increased. 


Judging by recent bull calculations, we are now ex- 


- porting wheat which will be needed at home before 
_ July 1. 


Total business failures throughout the country 
have increased, numbering 325 this week, com- 
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pared with 301 last week, 276 in the third week of 
February, 1896, 327 in the like week of 1895, 235 in 
the corresponding period in 1894, and 202 in the 
like week of 1893. There were 197 suspensions 
and failures of banks, bankers, and loan and trust 
companies in the United States, as reported to 
BRADSTREET’S, last year, compared with 135 in 
1895, only 8g in 1894, and contrasted with 598 in the 
panic year 1893, when the total of estimated lia- 
bilities, amounting to more than $170,000,000, was 
less than total indicated assets. Only one-third 
the number of banks (national, state, savings, 
private and trust companies) failed or suspended 
last year that were reported embarrassed in 1893, 
and the reduction in total estimated liabilities was 
in the same proportion. But that such embarrass- 
ments were in one sense more serious in 1896 than in 
1893 is plain, as total indicated assets of embarrassed 
banks in 1896 were $9,000,000 smaller than the total 
estimated liabilities. 

The New York stock market is entirely in pro- 
fessional hands. Its general tone, however, is 
steady to strong. The intervention of the powers 
between Greece and the Turk has checked demor- 
alization in the European markets, while the trust 
investigation by a New York legislative committee 
has thus far turned to the advantage of the indus- 
trial corporations. Covering of shorts in the latter 
class of stocks has been the feature, and the only 
really weak spot is the coal stocks. Unfavorable 
conditions in the anthracite trade fully account for 
the heavy decline of Lehigh Valley in Philadelphia 
and the weakness of Jersey Central here. Europe 
For- 


eign exchange is firm at around 4.87 for demand 


is not a factor in American stocks at present. 


sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Halifax, 
N.S., and St. John, N. B., this week, aggregate 
2,120,896 bushels, compared with 2,051,000 bushels 
last week, 3,149,000 bushels in the corresponding 
week of 1896, 1,808,000 bushels in the like week of 
1895, 1,730,000 bushels in the corresponding period 
of 1894, and as contrasted with 2,596,000 bushels in 
the like week of 1893. Exports of Indian corn this 
week are the largest on record for a like period, 
amounting to 6,441,420 bushels, as compared with 
4,169,000 bushels last week, 2,925,000 bushels in the 
week a year ago, 592,000 bushels in the week two 
years ago, I,355,000 bushels three years ago, and 
as contrasted with 866,000 bushels in the like week 
of 1893. 

General trade is quiet at Toronto, with the mar- 
Mild weather has 
checked business at Montreal, and more than 


kets firm and prospects fair. 
ordinary care is being exercised in granting 
credits. It will be several weeks before the pro- 
posed changes in the Canadian tariff are made 
known and adjusted. Trade is dull at Halifax, 
The ice blockade 
has been raised at St. John's, Newfoundland, and 


and demand for fish is light. 


the fish market is improved. An increased de- 
mand is also reported from St. John, N. B. Bank 
clearings at Winnipeg, Hamilton, Toronto, Mon- 
treal and Halifax amount to $17,621,000 this week, 
compared with $20,014,000 last week, and as con- 
trasted with $18,590,000 in the week a year ago. 
There are 58 business failures reported from the 
Canadian Dominion this week, compared with 54 
last week, 58 in the week a year ago, and as com- 
pared with 38 two years ago. 





FINANCIAL. 


The Money Market. 

While no change in rates can be discerned, an 
opinion is expressed in banking circles that rates 
are likely to work higher from this time on, A 
slight increase in the demand for time money is 
noted, though this represents, to a large extent, the 
renewal of maturing loans made last autumn, the 
rate being 2@3 per cent. for all dates. Commercial 
paper is in better demand, and some fairly large 








offerings of mercantile and manufacturing names 
are coming out, the quoted rates being 3@4 per 
cent. Call money has been 1% @2 per cent., the 
transactions at the end of the week heing at 
1% @1% per cent. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'’S.) 


——Time loans. New York exchange 











This week. Yearago This week. Last week. Yr ago. 


Boston .... 2%@ 34% 5 @6% Par 1to@1t7cD 17@124%4cD 
Providence. 4 @5 6 @7 Par Par Par 
Hartford .. 3 @ 4 6 @7 Par Par « Par 
Portland... 6 6 Par Par Par 
Pivlacacnae 3 @6 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffaio....6 @ 8 6 @8s Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 6ocD 35cD $1.00D 
St. Louis... 6 @ 7 7 @8 35cD 1z24%cD 75cD 
Cincinnati. 5 7 Par Par 5ocP 
Kan. City.. 8 @r1o 8 @9 6ocD 25cD $1.00D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 Par Par Par 
Milwaukee. 6 @ 7 6 @7 6ocD 25cD 7acD 
Minneap .. 7 @ 8 8 6ucD 35cD 5ocD 
St.Paul....7 @9 6 @7 Par Par $1.50P 
Denver....10 @i2 10 @t2 $1.50D $1.50D Par 
Omaha.... 8 @uo 8 @10 $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$.iP Par@$1P Par@$1P 
Duluth .... 8 7 @8 $r.-oD socD $1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 6 @8 cocP 75cP $r.00P 
Memphis... 6 @ 8 6 @8 $r.00P $r.coP = $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.00P 
Dallas..... 8 @to 10 $1.50@ f2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50F $1.50P $r.50P 
Savannah.. 8 @ro 8 @to $1.00P $c.00P $r.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @uxz0 8 @1o $1.coP $1.coP $1.25P 
Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o0 8 @to0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uro 8 @10 $3.50P $2.c0P Par 
Seattle -...10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @it 25cP 25cP Par 
LosAngeles 7 @ 9 7 @o Par Par $1.50P 
Salt La. C’y 8 @ro 8 @t1o $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 5 T.25(@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 444@ 5 54@ 6 73cP  40@s5o0cP 50cD 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 


——_——— Call loans 








= 














Citzes. The market. This week. Last week. Last year. 
Boston ...... .... Quiet. 14@ 3 2 @ 2% 6 @7 
Providence .. -... Quiet. 3 3 4 
Hartford ._... ---- Firm. 2 2'5@ 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @ 6 
Philadelphia ..-.- Quiet. 244@ 3 3 @3% “3s4@ 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore .....--- Quiet. 4 @4% 4@4% 4 @4% 
Buffalo ...... .... Active. 6 @8 6 @ 8 6 w B83 
Chicago.......--- Easy. 444@ 5 44¥@5 6 
St. Louis... Easy. 6 @7 6 @7 7 @8 
Milwaukee Steadier. 5 5 5 
Cincinnati........ Easy. 3 3 6 
Louisville ....-..- Active. 6 6 6 
Omaha’. svssane= Firm. 8 8 8 
Des Moines .-.... Easier. 8 8 8 
Kansas City ----.- Dull, 8 @tio 8 @to 8 @9 
Minneapolis... .... Easy 5 5 8 
Sioux Falls, S.D.. Close. Jeet, Roce: mes 2 
Duluth, ....2.. 8... Easy 7 7 5 @6 
Sir aule eens saa Easy 6 @7 6 @7 6 @7 
Detroit.5- 25 -.--- Easy. 6 6 6 @7 
Indianapolis. Easy. 6 @8 6 @ 8 6 @B 
Denver~ sneer ane Easier. 10 @12 10 @i2 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St Jlesep hee seca Tight. 7 @8 7 @B8 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 6 @7 

Easy. 6 @8 6 @8 6 @8 

Active, 8 @ro 8 @to 10 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @B8 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville -.....-. Easier. 6 @8 6 @8 6 @s 
Mobile ......-.-. Easy. 8 8 8 
Gouston:<oca<-see Tight. 8 8 8 
Atlantar oc sen nam Easy. 8 8 8 
Richmond.......-. Easy. 6 @7 6 @7 6 @7 
Aust achaaes Quiet. 7 @8 7 @3 7 @8 
Little Rock Easy. 8 @10 8 @10 8 @u10 
Portland .- Stringent. 8 8 8 
Seattle: ccc wceus Tight. 9 @u 9 @it 9 @it 
Tacoma, .--.acass Close. 10 10 TO 
Los Angeles. ..... Firm, 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to0 8 @tvo 8 @t10 
Montreal .... .... Easy. 4 4 5 
MOLODtO: . cwsceass Easy. 4% 44@ 5 54%@ 6 

The New York Banks. 


Special transactions connected with the financial 
operations of some large corporations would ac- 
count for the increase of $2,854,000 in loans which 
was the feature of the statement of bank averages 
for the week ending last Saturday issued by the 
New York Clearing House Association: Reduc- 
tions of bank circulation account for the loss of 











$3,756,500 in the item of legal tenders, there being 
no other feature of the statement requiring notice 
except the natural decrease of $2,gor,000 in the 
surplus reserve. The figures of the statement com- 
pare as follows with those of the preceding week : 








Feb. 6,'97. Feb. 13, "97. Changes. 
Loans Sadudeaeckacua $497,513,600 $500,367,700 Inc. $2,854,100 
Specie: ...2.. -= 79,559,500 80,192,500 Inc. 633,000 
Legal tenders... -- 187,221,000 113,464,500 Dec. 3,756,500 
Deposits Soe; ieee 568,961,800 568,075,100 Dec. 886,700 
Circulation... 16,787,500  16,723,5co Dec. 64,000 
Total reserve...-.... 196,780,500 193,657,000 Dec. 3,123,500 
Reserve required.... 142,240,450 142,018,775 Dec. 221,675 
Surplus reserve...... 54540,050 51,638,225 Dec. 2,901,825 


At the corresponding period last year the surplus 
reserve was $36,818,875, against $33,513,425 in 1895. 





The Boston Banks. 








Fb. 13,°97. Feb. 6,"97. Changes. 
Loans........ ..----- $173,892,000 $172,525,000 Inc. $1,367,000 
Circulation . adel 9,549,000 9,617,000 Dee, 68,000 
Deposits...... Rateatees » 116,256,000 113,138,000 Inc. 3,118,000 
Due from reserve agts 29,1.6,000 28,903,000 Inc. 203,000 
Legal tenders 8,846,000 7,436,000 Inc, 1,410,000 
Specie 10,744,000 10,623,000 Inc, 179,000 
Surplus reser 3,672,771 2,649,800 Inc, 1,022,000 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED FEB, 18, 1897, WI1lH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREEI'S,” 


Compared with 


Week ending weekin1896. Weekending 
















































































Clearing houses. Feb. 18,'97. Inc. p.c. Dec. p.c. Feb. 11,'97 
New York... - $483,325,397 ---- 27.8 $523,584,799 
Beston .. 2 85,349,454 3-9 ees 101,706,983 
Chicago ..... 5 69,794,635 = vn 17.5 70,051,848 
Philadelphia ~ ca 59,334,910 A ¥.r 56,361,306 
St. Louis:.... 3 27,085,927 23.2 ose 24,948,307 
Pittsburgh ... s 13,512,237 Chek 1.4 14,151,093 
Baltimore ... ~ 12,567,636 as 11.3 14,167,559 
San Francisco.... 13,347,091 4 10.1 11,384,209 
Cincinnati ... = 11,693,460 8.5 = 11,859,600 
Kansas City. . 3 10,443,656 eae ies 10,224,092 
New Orleans . 2 8,840,136 ers Itt 9,360,596 
Minneapolis . & 5,013,108 is we 19.3 4,935,860 
Detroit. ..... g 51020,435 —. smb Oe 5,031,886 
Cleveland... : 5,168,306 oe 3-3 5, £10,580 
Louisville... ... 6,652,135 20.0 Aer 
Providence... 5 4,892,200 bak 6.5 
Milwaukee 4,377,145 ahem 11.2 4,309,620 
2,722,910 Sar 41.2 2,918,936 
3,836,820 alate 63 3+322,734 
3:947»204 eee eee 

Indianapolis -.... 3»545,660 Diced 4-3 

Columbus, Ohio . 3,262,700 Ir.2 aa 

Datlasioo—=-a0e 2,565,186 cee 10.8 

Savannah ‘ 2,076,016 eae 23-3 

Denver .. ve 2,756,123 t.4 coo 3 ,038 
Hartford... Bs 2,182,046 ee 2.6 2,646,268 
Richmond ~ = 1,930,296 a 14.6 
Memphis ..... 22< 157799775 aA 14.4 
Washington ..... 1,728,547 =o 9-5 
Peoria. ...cs- e 1,642,444 nae wy 
Rochester . 4 £,319,986 See 12.0 
New Haven a 1,458,868 2. 3S 1,562,306 
Worcester . c. 1,387,586 1.4 ae 1,186,026 
Atlanta/ss.c5. 1,758,909 14.3 ==. 1,489,779 
Salt Lake City. - 1,024,327 Sore, 20.9 1,4 6,860 
Springfield, Mass. 1,157,119 cs 19.0 1,186,241 
Fort Worth ...... 1,256,910 woe 3.1 1,395,695 
Portland, Me. 1,235,562 17-k noe 1,240,169 
Portland, Ore 741,850 aes 17.3 1,083,294 
St. Joseph ... 1,093,221 - Tl.5 1,121,530 
Los Angeles - 936,389 ae, 9.0 1,097,842 
Norfolk... 851,147 ae Ig-t 879,406 
Syracuse... gc2,422 Laas 12.0 866,250 
Des Moines... 823,489 a-Si 9.2 875497 
Nashville ....... 922,580 weer 9-5 1,008,414 
Wilmington, Del. 597,976 Se = 22<7 633,835 
Fali River. 945.506 3-7 5 838,976 
Scranton... 743,328 meee tee 214,282 
Grand Rapids.... 770,019 6.6 es 616,125 
Augusta .... 863,010 27.6 ats y 881,547 
ewell seco asian 535393 Ae 10.0 611,243 
Dayton, Ohio.... 520,752 ome 5-1 579.474 
Seale sob one. ace 394,943 see 33-2 402,154 
Waconia: ..20-24-6 341,712 eee 37-2 300,613 
Spokane .. -3 466,820 1r.4 sees 578,320 
Sioux ‘City (-2_<<. 22,620 = om 2.3 463,570 
New Bedford. ..- 430.573 6.7 454,606 
Knoxville, Tenn... 347,100 14.7 402,481 
Topeka..<... 40 ,184 29-5 326,025 
Sirmingham . 385,999 es 402,925 
Wichita ..... a ey, = 382,479 
Binghamton .-_- 376,300 = 261,600 
Linedlnis ccccecce 152,086 = 240,272 
Lexington, Ky... 345,088 aise 272,502 
Jacksonville ..... 255,738 = 6.2 274.471 
Kalamazoo ...... 215,397 < 29.4 194,185 
Akron ..... Pe 233,0c0 = 13.0 244,9¢0 
Bay, CUy ce ewan 194,963 See 28.6 191,766 
Chattanooga ..... 306,707 wr 5a 243,156 
Rockford, Ul..... 142,218 eas 21.9 196,603 
Canton, Ohio..... 146,700 Biers 22.3 123,400 
Springfield, Ohio. 138.940 neem 24-1 140,879 
Fargo, N. D...... 87,378 es 25.0 144,116 
Sioux Fails, S.D.. 395949 w--- 54-6 45,170 
Hastings, Neb.... 793384 29-5 Re 82,216 
Fremont, Neb.... 51,099 Eas 5-5 59,025 
Davenport§ ...... 444,523 : osne 3.409 
Foledo ..22...-.3 1,247,278 Seed 
Galveston} ...... 4,102,300 1t.0 
Houstonf.. =o 5,381,999 nen 10.1 
WacoP i Soocend- 1,249,344 Pica ne 20.5 

Totals, U. S.. 892,014,465 sees 18.6 
Tot., outside N.Y. 4.8,689,068 ane Pee i 


DOMINION OF CANADA, 











Montreal ........ 9,573,031 7-0 ewe 10,646,242 
Toronto ... on 59554,105 ae 18.5 6,615,714 
Winnipeg = 816,242 = 12.7 1,024,786 
Halifax .. ae 1,067,327 = 15.8 1,099,377 
Hamilton ........ 610,246 a 2.4 628,044 
St. John, N. B.§ . 506, 99 ses < 621,915 
Totalsi.. coves $17,621,551 oes 4.8 $20,014,760 
+ Not included in totals because containing other items than 
clearings § Not included in totals because of uo comparison for 
last year. 





Foreign Exchange, 

Dullness in the exchange market has become 
even more complete in characier. The market was 
generally firmer early in the week in sympathy 
with the slight rise in money at London and the 
rather apprehensive tone given to the financial 
markets atroad by the Cretan complications. 
the dissipation of the war cloud in the East failed to 
ease the exchange market, though there was no 
particular buying pressure, and the supply of bills 
is of a normal character. Posted rates were 
changed only once, when the nominal figures for 
demand sterling were marked up %c. to 4 88. 
Actual business for demand touched 4.87@4.87% 


Even 
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on Jast Monday, and then eased off to 4.87, at or 
around which level it remained for the rest of 
he week. 
POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Feb. 13. Feb. 15. Feb. 16. Feb. 17. Feb. 18. Feb. 19. 
4.8545 4.85% 4.8514 4.854 4.8546 4.8516 
/ @ @ @ @ a 
4.274 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


1.8634 4.87 4.867% 4.87 4.8678 4.87 
@ @ i @ @ (a 
4.87 4.874% 4.87 4.87 4.87 4.874% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4-843 4.8434 4.8434 4.85 4.85 4.85 
(a @ @ @ @ (a 
4.85 4.85 4.85 4.85 4.85 4.85 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87@ 
4.87%; commercial bills, 4.84@4.84%; francs, 
5.18% @5.16% ; reichsmarks, 95 @95%. 

The Bank of England discount rate remains un- 
changed at 3 per cent. The bank gained for the 
week £779,000 specie, and its percentage of reserve 
increased from 53.42 per cent. to 53.75 per cent. 
In the London open market money hardened on 
the Cretan war scare, discount rising to 2 per cent. 
and closing the week at I 15-16 @2 per cent., and 
call money at 1% @1% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending February 12, 1897: 





















1897. 1896. 
Py enods\.2 220 des nen cscepeaseene 5,910 $3,356,088 
General merchandise 585,940 4,405,980 
Fotals for the week......--..... $10,771,850 $7,762,068 
Previously reported. ....c..secescee 45,219,406 64,402,325 
ince TARUSIY 1 co eeey couse ees $55,991,256 $72,164,393 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 16 
were $231,736 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 

















1897. 1806. 
Borithe week, 6 0-seo~et en ccs catee $6,616,125 $4,433,317 
Previously reported... cee. aw ace 48,123,395 49,116,093 
0 a ar eee ees $54,739,520 $53,549,910 
Silver. 
The si'ver market remains extremely dull. Lon- 


don dispatches indicate that Eastern demand is 
non-existent, and that, on the other hand, the sup- 
plies coming on the market are limited in volume. 
The firmness of India exchange also tends to 
steady silver prices. Quotations have varied but 
little either here or in London, as will be seen from 
the accompanying tabulation : 
SILVER PRICES. 


Feb. 13. Feb.15. Feb. 16. Fes.17. Feb. 18. Feb. 19. 
Lendon. . 29% d. 295¢d. 29 11-16d. 2g 11-16d. 29 11-t6d..29 11-160 
New York 6434¢. 645gc.  645@c. 645¢¢c. 645gc. 64\%c. 








THE STOCK MARKETS. 


The New York Stock Market. 

The action of the European powers in interven- 
ing in Crete relieved the pannicky feeling that was 
shown in the London and continental markets last 
week, The situation as regards Turkey and Greece 
continues, however, so strained that, while there 
has been a recovery of values in the foreign markets, 
there has been no revival of speculative activity there. 
Our own market was helped by these occurrences 
to the extent at least of having the bear traders 
deprived of the aid of foreign selling or of active 
depressing influences from abroad. At the same 
time the other chief bearish factor—ihe investiga- 
tion of the industrial companies by a New York 
legislative committee—has ceased to have much 
weight with the street. The testimony that body 
has taken, principally from the officials of the 
Sugar, Rubber and Wall Paper companies, has 
thus far been rather favorable than otherwise to 
the companies. While inside support is_ still 
lacking in the trust stocks, the attacks of the bears 
upon them ceased, and covering of the large pro- 
fessional short interest caused appreciation in their 
prices. This was the principal speculative movement 
of the week, which, indeed, has been a dull one 
throughout, and given up almost entirely to maneu- 
vering by board room traders. Among the other 
incidents a leading place must be given to the 
anthracite coal stocks, which were influenced by 
the accounts of continued unsatisfactory conditions 
in the trade, and to a greater extent by the decline 
of Lehigh Valley stock in Philadelphia, which 
broke from 25% Emphatic denials were 
made of reports about an impending receivership, 
but the action of the certainly betokened 
liquidation on a considerable scale. The facts 
that iron interests generally regard the disruption 
of the steel rail pool with satisfaction, and that the 
break in rails has attracted large orders and 
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steadied the market, have not, as yet, had a favorable 
effect on the bituminous-carrying roads. Hocking 
Valley, in particular, showed a decline from 8% to4% 
for the common. Stories that the March 1 interest 
might be defaulted and that a readjustment of the 
company's finances was contemplated found be- 
lievers in spite of official denials. The Gould stocks 
have been the object of some attention, particularly 
Manhattan, which declined from 90% to 86%. The 
principal influence in this stock is the news that the 
management has decided on equipping it with 
electric power, and that to this end application for 
fresh capital is aati Missouri Pacific de- 
clined from 21% to 19%, and Western Union was 
affected by a renewal of the old story that the 
Baltimore & Ohio's block of stock was coming on 
the market. Railroad earnings were irregular, 
though no very unfavorable exhibitions appeared, 
and the granger stocks generally acte( steadily. 

Sugar has been the main trading feature, the 
stock advancing on the apparent failure of the 
Lexow investigation to develop anvthing very un- 
favorable. lt rallied from 110% to 114%. Rubber 
common also rose from 18% to 203%, and Leather 
preferred from 54 to 58%. There was manipu- 
lated activity in American Spirits preferred, which 
improved its position on stories that a favorable 
trade arrangement was in prospect. Tobacco has 
been the object of bear attacks, based on the pos- 
sibility of unfavorable developments in connection 
with the legislative inquiry. Jersey Central has 
been the feature of the anthracite shares, declining 
from 99% to 955¢ in sympathy with Lehigh Valley. 
Reading was also weak. The Northern Pacific 
shares have been strong on foreign buying. 





Boston Stock Market. 

The market has shown moderate activity, but 
the bulk of the business has been confined to a few 
stocks, Railroad shares have been quiet. Aichi- 
son and Chicago, Burlington & Quincy close ¥% 
lower. New York, New Haven & Hartford Rail- 
road closes 64% points higher. Boston & Montana 
closes 154 points up, with Butte & Boston, second 
installment paid, fairly active. Sugar has been 
active, and the close shows 1% points advance in 
price. Little is doing in United States Leather, 
and preferred is 1% points lower. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending. 


















Price Price Sales Sales 
Feb.18, Feb.10, Feb.18, Fed. 10, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. rq 1444 872 2,159 
Chicago, Burlington & Quincy 737 74% £,798 3.423 
Mexican Central..... 854 8 262 252 
New York, New Haven& H.R. 174 16744 33t 246 
West End Railroad. -....-... 6614 0645 jou 2,186 
Calumet & Hecla.... som 9355 355 62 79 
Boston & Montana. --- 110% 10834 10,977 14,6118 
Butte & Boston...... See ESSE T13g 15,097 918,514 
General Electric..... Peas 34% 34% 1,151 650 
Bell Telephone.......-.- sia! LG 217% 363 248 
United States Rubber Co___.. 20 19% 665 1,274 
DUGard che deteaaee ts eae rig 1124s 43335977 = 30,818 
Bay State Gas ..... 3% 346 1,380 855 
United States eather...._.. 84 9 100 Poa 
United States Leather pref .. 57% 5834 935 50 
Total yelue ponds: (oe. a. e eee an a eee $615,700 
Total number shares listed__. 75,888 
Lota} number shares untistedi-- 22.2. ue ee nese een 40,529 
* Second installment paid. 
Comparative Transactions at New 
York Exchanges. 
S10CK EXCHANGE, 
Jan, 1 to 

This week. Last week. date. Year ago. 

Stocks, shares. 874,165 678,435 2,351,363 7,865,931 
Bonds, R. R.. $8,381,650 $9,609,800 $34,381,950 $73,458,000 
Bonds. state.. $14,000 $6,700 $416,200 $376,500 
Bonds, gov... $534,c00 $344,500 $1,772,500 $8,189,450 

CONSOLIDATED EXCHANGE, 
Petlm., bbls... alee maa cts Se: 
Stocks,mng.. 13,250 13,790 114,02 520,520 
Stocks, R. R- 264 260 219,212 1,529,403 2,100,551 
Bonds, R.R.. $133,000 $74,000 $793,250 $2,309,750 
COTTON EXCHANGR, BALES, 

Cotton, op... 951,600 628,200 4,345,500 6,136,406 
Cotton, spot... 3,806 5,799 56,806 22,747 


PRODUCE EXCHANGE, BUSHELS. 





Wheat, Op... 19,755,000 10,480,000 100,480,000 105,205,000 
Wheat,cash.. 184,000 16,000 2,908,000 3,224,100 
Corn, op..... 530,0.0 980,000 6,438,000 10,130,0c0 
Corn, cash... 307,000 197,000 1,993,500 2,335,000 
Oats, op..... 135.000 1) 5,000 1,329,000 1,786,000 
Oats, cash .. 402,000 441,500 3,058,coo 1,875,000 
Flour, cash.. 45,950 43,100 341,150 611,210 
COFFEE EXCHANGE. 
lio, futures, bags 53,000 37,005 352,925 651,300 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Feb- 
ruary 13 and ending February 19, 1897, both inclu- 
sive, were as follows: 





No. 

Clos- - shares 

High. Low. ing. sold, 
Bank of Republic........-. man WEES 150 150 100 
Corn Exchange - 200 290 290 6 
Western National 114 134 14 9 
SOtliensad sa 9 eewervceseusecsscesacyee Geaesessecove IL5 











COMMERCIAL. 


Comparative Prices of Staples. 


Feb. 19, 1897. 
$3.80@$4.15 


Feb. 11, 1897. 
$4.15@$4.35 


Feb. 21, 1896. 


Flour, strght spg. $3.10@ $3.69 


Flour, strght wint. $4.25@$4.40 $4.35@$4.40 $3.20@$3.70 
Wheat, No. 2 red. 98c. o7\%e. 8rgc. 
Corn, No, 2 mixd.. 29%@c. 283¢c. 364 c. 
Oats, Noi:2. ean a0 21K%¢c. arlgc. 25%c. 
Rye, No. 2 west'’n. 44c. 43'4@44c. errs 
Barley, No.2,Milw, 49¢c. 47¢. 48c. 
Cotton, mid. upld. 7%c. 7 3-16c. 7h 
Printcloths, 64x64. 2 11-16c. 25Qc. 2c. 
Wool,Ohio&Fa, X~ 18c. 17%c. 18@18446c. 
Wool, No. 1 cmbg. 21@22c. 21@22c. 22@23Cc. 
Pork, mess, new.. $8.50@$8.75 $8.25@$8.75 $10.25@$10.50 
Lard,prime,cont’t. 4.20c. 3-95@4.00¢. 5-70Gs5.72446c, 
Butter,ex.creamery 18c. 18c. zolgc. 
Cheese,ch.east.fty . 12c. 12¢. 104c. 
Sugar, centrif, 96°- 3c. 3 3-16c. 4c. 
Sugar, granultd_.- 4c 4%c. 5c. 
Coffee, Rio, No. 7. iokc, 13\c. 13'4@13%c. 
Petroleum,N.T.Co, 9244c. g24gc. $1.35 
Petroleum, rfd gal. 6.306 6.25¢, 7-10c. 
*Tron, Bess. pg... $10.75 $10.50 $12.75 
*Steel billets, ton. $15.50 $15.23 $17.75 
*Steel rails....... $20.00 $18.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. 234d. ed. 

Cotton, Liverp’l. Tr-128d. 5-64d. 3-32d. 


* Pittsburgh. 


GENERAL TRADE QUIET. 


ASIDE FROM AN INCREASED DEMAND 
FOR IRON AND STEEL AND MORE AC- 
TIVITY. AMONG TEXTILE MANUFAC- 
TURERS, THERE IS LITTLE CHANGE 
FROM LAST WEEK. 


(Special to BRADSTREET’S.} 


Larger Eastern Cities. 


Boston, February t9.—There is a quiet tone in 
the market for general merchandise, with condi- 
tions not materially changed. The money market 
is quiet, and outside of some renewals and a few 
transactions in national bank paper, there is prac- 
tically nothing doing. Call money is quoted at 
1% @3 per-cent., with time at 24%@3¥% per cent. 
Business paper is quiet at 234 @3 per cent. for the 
choicest factory, and 3@3% per cent. for the best 
mercantile names. The boot and shoe market is 
firm, but the tone is quiet. Shoe buyers have 
begun to come forward, and large orders will 
probably be placed soon. Leather is in a very 
strong position, with the tendency toward higher 
values being forced. Hides are scarce and the 
market firm, consequently the prospect for cheap 
footwear is not very bright. The larger business 
in steel rails at the low prices must help the rest of 
the market. Lumber is quiet, with conditions 
rather slow. 

Philadelphia, February tg.—W 001 is still dull, and 
the trade is in a waiting attitude; manufacturers 
are buying only as they have need for material. 
There is a fair demand for dry goods, although 
retailers complain of dullness and do not expect 
much change until spring. Orders for iron are 
being placed, which indicates the approach of 
activity. 

Pittsburgh, February 19.— Business shows no 
improvement. Some fair-sized orders are being 
received for future delivery, but the trade generally 
do not look for a very large spring business, The 
iron market has been more active than for some 
time, and a number of good sales are reported. 
Prices in all lines have been advanced about 25c. a 
ton, and the outlook now is more promising than 
for some time. 

Baltimore, February 1g.—No change is noted in 
condition of trade, and business is still quiet. 
There are indications of a fair spring trade. Col- 
lections are fair. 


~ West and Northwest. 

Cleveland, February 19.—The volume of staple 
merchandise jobbing is fair, and the milder weather 
improves the outlook for strictly season’s trade. 
Actual business conditions, however, are practically 
without material change and continue quiet. Col- 
Jections are slow. 

Chicago, February 19.—The iobbing trades this 
week have shown much improvement in all lines 
over previous weeks. Orders are satisfactory, and 
qiute a number of buyers are in the market. With 
the dry goods, clothing and shoe trades business 
generally shows a fair increase over last year. The 
semi-annual excursion of the National Association 
of Merchants and Travelers will meet here next 
week, and a large number of interior merchants are 


expected on account of the reduced rates of trans- 
portation. ‘The feature in the grocery trade is the 
war between the New York and the American 
Biscuit Company, which has resulted in a decline 
of 35 per cent. in the price of their goods, The 
demand for light hardware is increasing, and the 
pig iron market has received a great impetus on 
account of the reduction in steel rails. There is a 
slight advance in Bessemer, but southern irons re- 
main stationary. Bar iron is steady, and steel rails 
are quiet at $21 in Chicago. The large orders 
during the week caused the advance. There isa 
slightly better demand for billets, with prices steady 
at $28 here. Business in leather is extremely 
light, and prices hold steady. Butter is steady, with 
a fair demand; cheese is firm on very light receipts. 
The produce trade generally is only moderate. The 
tendency of the money market appears to be toward 
greater ease. Official reports of state banks show 


a big gain in deposits, while loans have fallen off 


to some extent. 
Detroit, February 19.—Some improvement is 


noted in the movement of general merchandise. 


Manufacturers continue fairly busy, but collections 
are slow. ; 

Louisville, February 19.—Trade in general con- 
tinues fairly satisfactory. Dealers in dry goods, 
hardware and millinery report rather liberal sales, 
but close prices prevail. Sole leather tanners re- 
port buying light. The leaf tobacco market is 
steady and prices are firm. 

St. Louis, February 19.—The feeling in best 
informed circles is that the break in steel prices by 
steel billet and steel rail combines, and the resulting 
large sales, mean an improvement all along tbe 
line. Several mills in this and contiguous territory 
have started up, while others are increasing forces. 
Manufacturers of -spikes, plates, etc., have also 
recommenced, as there is a good demand for their 
output. The influence is already felt in other lines, 
and while travelers are in from the road, the mail 
order business in groceries, dry goods, boots and 
shoes, hats and caps and kindred lines is better 
than it has been for some time. Manufacturers of 
boots and shoes are buying the raw material with 
considerable freedom. Nearly all kinds of leather 
are in satisfactory demand. Receipts cf hides are 
comparatively light, but the demand is good and 
values are sustained. Nails and barbed wire show 
signs of improvement. Pig lead is active and firm. 
A few large-sized orders have been booked for pig 
iron, but sales in general are small and at low 
values. Drugs show an improvement. The few 
days of mild weather has resulted in additional 
sales of and increased inquiries for paints, lumber, 
architectural iron and other materials used in 
building. The horse and mule market is stronger 
than last week. 

Kansas City, February 19.—There is no change in 
general business. Collections are slow. 

Milwaukee, February tg7.—Trade conditions con- 
tinue without any noteworthy features. 
are slow and unsatisfactory. 


St. Paul, February 19.—Buying for immediate — 


consumption is light, except in hardware and gro- 
ceries, which show up somewhat better. Dealers 
in boots and shoes report good sales for Jater ship- 
ment, and the general outlook is favorable. Col- 
lections continue slow. 


Minneapolis, February 19.—Trade in some lines 


is fair, and advance orders for future shipment are 


satisfactory in others, but the movement of mer: 
chandise from jobbers’ hands is not as large as § 


some times at this season, because of deep snow in bs 


tributary territory. 


Duluth, February 19.—Trade has been somewhat — 
blocked by the late storms; otherwise there is no 


change. 
factory. 

Omaha, February 19.—Trade in all lines is quiet. 
Collections are dull, 


Collections are reported rather unsatis- 


Sioux Falls, February 19.—Wholesale houses re-_ 


port a quiet week. Retail trade is dull. 
tions are fair. 


Collec- 


Southern Cities. 
Savannah, February 19.—Jobbers report trade 


for the week only fair, with collections moderate. — 


Bad weather has hurt retail trade. Collections in 
that line are reported good. Naval stores receipts 
have declined so per ceut., and spirits shipments 
are one-third less, while rosin shipments double 
those of last week. Rosin is off on lower grades, 
and spirits three-fourths less. The market 
quiet. 

Charleston, February 19.—A slight improvement 
is noted in the jobbing trade in all lines; retai 
trade is about the same. There is a large move- 


ment in fertilizers, and collections are said to be a 


little more satisfactory. 


Allania, February 19.—Trade is featureless, con- 


Collections 
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tinuing only fairly good. Collections are good for 
this season of the year. 

Augusta, February 19.—Trade in groceries and 
provisions has shown little improvement, but re- 
tailers are not doing much. Warm weather has 
stopped sales of heavy goods, Collections are 
slow. 

Facksonvilie, February 19.—No change is hoted 





in general trade. 

Birmingham, February 19.—Trade conditions are 
practically unchanged. 

Chatlanooga, February 19.—Business is fairly satis- 
factory. Collections are good. 

Nashville, February 19.—Business for the week is 
improved, though not moving in large volume. 
Purchases by country dealers continue conservative. 
Collections are good for the season. 

Memphis, February 19.—General trade is un- 
changed. Collections are satisfactory. 

New Orleans, February 19.—There is a very fair 
spring trade, particularly in hardware and farm 
implements. There is a good export demand for 
cotton. Sugar is firm; plantation receipts small. 
Rice is quiet but steady. Louisiana consols, 9734. 

Galveston, February 19.—Business generally is 
dull in all lines, and jobbers report an unprece- 
dented demand for carrying accounts by retail 
merchants. 


Pacific Coast. 


San Francisco, February 19.—Commercial markets 
generally are quiet, though prices are steady. Prod- 
uce markets are weak in nearly all lines of grain. 
A vessel has been chartered to load wheat for South 
Africa. Collections continue slow. 

Portland, February 19.—Shipping is reported very 
quiet, but local business is holding its own quite 
well. However, features are not marked, the 
volume of business not varying perceptibly from 
week to week. Thus far the year compares favor- 
ably with last. 

Seattle, February 19.—Trade continues about the 
same as last week. Large shipments of goods 
have been received from Japan. January’s exports 
were valued at $377,000 and imports at over 


- $13,000. 


Tacoma, February 19.—Foreign orders for lum- 
ber, particularly from China, are increasing. No 
activity is noted in wheat or flour. Local trade is 
quiet, except that orders from Alaska are satis- 





factory for the season. A steamer arrived Feb- 
Tuary 17 with silk and general cargo. 
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Canada. 


Toronto, February 19.—Trade is quiet in whole- 
sale departments. The general tone of the market 
is firm, and prospects are fair. 

Montreal, February 19.—The wheels of trade 
move slowly but steadily. Mild weather has cur- 
tailed business. Spring orders are being filled 
with more than ordinary care in regard to giving 
credits. It is expected that in a few weeks the 
changes in tariff will be known and adjusted, and 
that, as stocks are light and a steady weeding out 
of weak traders has been going on for some time, 


Thursday of this week is 
wire (in bushels) to BRADSTREET’S as follows: 


reported by mail and 


the prospects will be better. 


Halifax, February 19. — General 


business is 


characterized by extreme dullness, and collections 


are not up to the average. 


The demand for fish 


is poor, and stocks for export are below the 


average. 


Advices from St. John’s, Newfoundland, 


state that the ice blockade has been raised. The 
local fish market shows some signs of improve- 
ment, and active preparations for the seal fishery 


are being made. 


slight improvement in general trade. 


St. John, N. B., reports some 


The supply 


of country produce continues large in all lines, with 


no marked change in quotations. 


Ocean freights 


remain unchanged and coastwise business is very 


dull. 


Total Wheat, Corn and Flour Exported 














for the Week. 
—Flour, bbls —Wheat, bush——Ind.corn bush— 
Week, This Last This Last This Last 
Feb. 18. week. week. week, week. week. week, 
New York.. 49,205 66,538 262,887 505,718 579,040 385,879 
Philadel... 1,326 11,688 49,166 51,630 977,109 288,234 
Baltimore -. 61,931 32,951 127,894 1,648,275 964,418 
Boston. .... 20,256 35,48 370,114 236,912 242,815 
Newp’tNews 10,398 24,282 soos ---- 1,036,912 619,884 
Norfolk .... =Ea5 eee AS ---- 392,563 253,499 
Halifax -... eae Bae aitele aoe He aaa 
St.John,N.B 8,130 4,025 25,357 8,179 17,626 
Montreal. .. ee ee Se res ose 
Portl’'d, Me. 8,367 Sera 705588. Se ee sere 
N. Orleans... 2,052 2,650 1,400 69,841 1,181,640 1,083,522 
Galveston .. oe oak ASS 370,000 331,000 
San Fran... 15,732 11%:442 73,256 90 23 
Portl’d, Ore. 16,375 aauist  AOL,O55 tes oS Bee 
Tacoma -.... ie ie ae Bao — Ears a 
Seattle .. .. a 10 aces Jan 2,154 os 














» 





Totals.. 193,852 189,067 1,248,517 1,200,544 6,441,420 4,1€9,274 


Wheat and Fiour Exports, by Weeks, 
Both Coasts. 
{Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 





WEEKLY EXPORTS OF WHEAT, 
















































CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 






















































































































































WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 

















; U.K. Other | ‘ 
Wheat from Liverpool. TERE U. KB. Continent. 
San Francisco ...----- «see SEA iA 
Portland, Ore... oes “eas wean 
Tacoma ..-..- as oeee wane 5s 





Totals, bushels ... 





oats, 29,410 bushels, and rye, 798 bushels, 


+ 





San Francisco 
Portland, Ore. 
Tacoma. ... 
Seattle ... 


Totals, barrels ....... 


Wheat flour from 










For orders 
UL RK. 


t re. Continent. 











Exports wheat all points outside of Europe, 15,246 bushels; corn, 25,965 bushels; flour, 12,002 barrels; barley, 4,13@ bushels; 





PORTS 
WITH DESTINATIONS, FROM FEBRUARY 6, 1897, TO FEBRUARY 12, 1897, INCLUSIVE, 
[Special to BRADSTREET’S.] 
Liver-| Lon- | Gles Bris 7 A Dué- Bec- U.K. | Other | Ant- | Frenc/ Port-| Otker 
Wheat from | yool.| don. | gow. |~ tol. Hull) Letth.| jy, JSast. \orders.| U. K.| werp.| ports | ugat. | Cont’ 
Halifax, N.S... secs =--+ ---- =o -s-- -o- tee +o ---- o-=- Some 
St. John, N.B... eee eet 70) oss s-s- =a --- am Pe or 25-5 
Montreal, Que ---- so --- wee ---- --- aese on 
Portland, Me. {| 23,983; a ed oe oe! re ooee 
Boston .:....-- 144,059 31,459 ---- <2 ase --- ----]103,092 oeee see 
New York.. 62,880 o=a6 ----) 148,175 
Philadelphia -.. . a isa oan wee dee acs ae 
Baltimore -- - ---+ see --- ose == aS 
Newport Ne ! | : oe-s o< Ao a= S05 See 
Norfolk -... -s-- oe oa= cae = rae 
Galveston .- ---- ---- ---- o-- . me 
New Orleans -.- G -+-- ++: ---- -- == mer 69,841 
Totals, bush {230,922 134,130! 104,599 15,987 ----|103,092 ---- 148,175 ----; 54,C00| 118,836 
Ind. corn from 
Halifax, N.S... Ses= ase -e+- +0. --- -<-5 ---- =--- aime Seats Bet 
St. John, N.B .- ~ee ---- ---- --- ---- --- ==s= =a = 
Moutreal, Que ones =se- : <2-- ---- ---s cers wees oss s 
Portland, Me.. ---- -+-- oa ee - eae cee 
SGSLOM 25. ---- 959137 -+-- nee wees sere ---- ~+-- oe ae 
New York.-.-.- 24,960! 59,318; 61,120 sess A aime ----] 67,332] 30,024 165,690 
Philadelphia -_. ---| 42,856 eee ++e- =a Aas Aas oes sesei|, 399:027 
Baltimore __-..- 68,571} 42,856] 42,857] ---- 143,489, ---- sss ---- ---- ----| 932,659 
_ Newport News .} 45,000] 34,000] 34,285|284,285 Hee Sars ae 105,112 aes) ae 362,393 
Norfolk .-...-.-- 125,999 w+. ~+--|127,5c0 ---- see -ee- o--- -eee as cs ie oo 
Galveston...... 109,000 Fe<s +--+ ---- ---- 43,090 seve aS ----| 272,000 
New Orleans ~.. |382,565 ---- ---- 130,000 6 Satara Sen -| 461,437 
Totals, bush. . |851,232|179,0301133,262| 411,785] ----| ----! -.--] 273.489) ----]148,t12] 67,332] 30,024] ....!2,587,326 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Liver-| Lon- | Glas- | Bris- : Dub- Bel- | Other | Cont 
Wheat fiour from eee || woe lt eee, | Gee Hull, | Leith. SS dered (aa aa eee 
Halifax, N.S. exo ase- ooe- o--e <s-- SES aoe Sak =r eae 
St. John, N. B aed 760}, $4398, fhe), aaaecp 2 ee rene Meee coe 
Montreal, Que - - -e-- o--: sees -+-- ---- a oa8 4 Sea's Past 
Portland, Me : 7° oo ---- -- wes: et ee ae See 
Boston ..--.- 6,644] 9,623] 3,640 news ei. aes cas =e nae x, 
New York. -| 4,862 Ext ZS | 16,315] 2,053 590] 4,300 o2-- --- 3,499 7,100 
Philadelphia =-=.| 4620 seam ows, = aE Boor aa ae pee 
Baltimore. ...-.- =| 7,095 -2e- ---- ---- --- sees -+--| 20,674 =4e4 10,684 
Newport News. 9,876] 5,121] 14,038 375 ose Ree sot awe eee 
Norfolk...... = wear weas oee- soe: --- === node eae TGS 
Galveston .. = i as aaa) mane aS mene mae reo ee, 
New Orleans..-.......-.-.----002--25---+----- a7 | coe coos = ---- ses: zea Aida Ao so. 
Totals, barrels ------..--..----------------- 28,547] 31,2431 37:311| 2,428) 500] 4,300] ....! 20,674] 3,499] 17,784 






































Week. 1897. 1896. 1895. 1894. 1893 
Jana 72-206 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-.--. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,637 
Jan. 2r.... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28-... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
B@b. 4.2.26 3,168,746 2,907,354 2,020,524 2,678,000 3,931,731 
Feb. 11..-. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18..-. 2,120,896 . 3,149,012 1,808,978 1,730,500 2,596,215 
Feb. 25... 2,206,773 2.689,038 2,972,250 3,251,031 
Manis ora 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 12.... 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. z9:.--. T,592,123 2,998,685 2,343,780 2,766,722 
Mar. 26.... 1,744,837 2,562,965 2,966,250 2,875,122 
April 2 .... 1,093,927 2,853,933 2.778.150 3,635,470 
Aprilligizecs. |e 1,764,505 2,934,179 1,955:500 2,948,052 
April 16 ... 2,017,579 3,165,206 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 
May 7...-- 1,882,718 2,805,320 2,815,762 2,712,752 
May 14. 1,903,225 2,397,513 2,420,900 3,885,120 
May 24r.... 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 
June 4. .... 3,209,865 2,991,768 2,742,625 3,610,500 
fune rr. 2,927,695 1,781,737 2,254,170 3,834,840 
tune 18. 31020,317 2,857,307 1,927,600 3,553,000 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 
lulyi2iclce 2,601,096 2,007,03t 1,850,200 3,677,900 
july 9°... 2,167,076 2,317,237 25377350 4,134,630 
July 16 ... 2,963,949 1,652,892 1,873,300 5,077,835 
July 23-... 3,073,780 1,265,096 3,388,000 4,363,572 
Tuly 30 -... 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,016,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3,281,554 1,871,928 3,420,000 5,092,500 
Sept. 'Sz-s00 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10. 35799,T41L 1,810,039 2,789,000 5,357,425 
Sept.17.... 31560,326 2,538,085 3,537,283 4,727,025 
Sept. 24... 3930,496 3,131,907 2,562,500 3,490,006 
Octa 4,215,794 2,613,866 3,243,100 3,189,091 
Oct.8 4,050,772 2,244,308 3,317,048 2,862,641 
Oct cSess52 4,156,817 2,409,446 3,192,093 2,709,700 
Oeticas se 4,967,271 2,658,554 3.353774 3:327,525 
Oct. 29-.- 3,628,000 2,743,014 2,934,372 2,860,920 
Nov.) §:- 2-5 3+472,976 2,566,567 2,689,323 2,813,250 
Nov. 4,664,505 3,325,025 2,909,724 2,645,250 
Nov 3+937»233 2,916,838 3,312,675 2,764,080 
Nov. 3+753,098 2,460,306 2,667,825 2,440,750 
Dec. 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 4,222,714 2,458,323 2,536,292 3,217,050 
Dec, 31524,526 2,056,943 35541330 2,605,770 
Dec. 2,111,702 3,457,99% 1,814,053 2,026,500 
Dec 2,707,793 3,142,578 3,196,400 3,008,020 

Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 

Week. 1897. 1896. 1895. 1894. 1863. 
fan. 7 sce. 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14 39757,:281 3,336,017 661,257 2,052,200 655,400 
Variezescose= 39520,222 3,192,365 695,500 1,865,000 735,050 
Jan, 28. 3,011,502 3,197,086 942,461 2,147,000 700,515, 
Feb. 4. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11--.-. 4,169,274 3,143:344 562,381 1,520,000 712,490 
Feb. £8. 6,441,420 2,925,039 §92,967 1,355,000 866,310 
Feb, 252-22. 5-4... . 3)15%)318 (847,852 1,237,200) 5,076,350 
March 5.-.-. 2,775,049 498,568 1,947,300 679,797 
March 12. 1,708,678 882,956 1,278,000 966,069 
March 19... 1,802,934 486,327 1,119,000 904,045 
March 26 1,727,964 672,545 1,667,000 614,434 
ADT 2 oo ee 2,199,564 781,982 1,274,500 944,160 
Apritio.s.--- 1,391,646 814,130 1,427,000 908,275 
Aprii 16. 1,074,342 778,527 2,040,000 694,280 
April 23. 981,206 482,990 1,642,000 764,692 
April 30...-. 2,142,595 1,016,155 889,000 1,040,520 
May 7.------ 1,391,756 933,897 730,000 1,046,985 
May 14...-.- 1,668,581 1,210,728 1,111,000 1,247,875 
May-2T. cace 1,656,419 1,032,273 507,000 765,170 
May 28...<<. 1,720,893 1,040,342 812,700 1,090,740 
June 4..---. 1,623,314 1,149,510 974,000 629,500 
June. res 2 1,636,829 655,754 864,400 729,250 
june 182-2.< I,510,76f 858,951 478,000 849,000 
Iune"25--- 2 1,736,697 884,261 526,000 1,003,500 
Tuly 2.. 35 1,598,63¢ 388,865 539,100 870,006 
July 9-.- ae, 848,363 1,055,456 440,000 1,183,000 
July 16.--.-- I,110,37— 885,512 172,000 1,192,700 
puly 232s ee 1,288,438 770,094 256,000 1,587,580 
Tuly 30-- 1,495,812 594,865 119,200 1,694,000 
August 6...- 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
ANSUS avo es) Wane 2,610,309 1,124,536 119,000 1,116,300 

24527;516 £,405,370 127,000 672,875 
2,656,448 849,502 69,570 859,006 
2,394,787 1,605,998 145,30I 1,195,555 
2,510,479 1,360,325 104,000 813,506 
3,165,605 1,383,754 98,000 = 6 42,000 
2,772,090 1,367,010 184,724 1,089,060 
1,711,6t0 1,680,672 113,553 1,123,90c 
2,979,984 1,343,510 92,087 929,800 
2,649,425 1,970,564 146,522 846,400 
2,247,043 01225,477 73:416 864,40¢ 
3»782,036 1,921,418 197,813 673,70¢ 
2,975,721 0,743,167 189,326 1£,205,c00 
2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 
3,541,288 2,391,184 292,277 1,227,800 
2,814,150 2,057,799 658,066 559,240 
2,468,160 1,839,286 640,877 815,000 
2,742,994 872,44% 1.657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specia'ly reported to BRADSTREET'’S.| 














Week ending ———Bariley- = Flaxseed ——. 

February 5,1897. This weer. Last week. This week. Last week. 

United Kingdom.... 30,927 120,565 16,762 58,057 

Cantinent>45..3s- 55,472 194,618 eee 8,382 

— Oats——~ — Rye—— 

This week. Last w-ek. This week. Last week, 

ondont .d-2.-ceen 192,713 76,54¢ eee whee 

Other U. Kingdom... 909,837 95,047 aa 21,394 

Continent woos... 334,456 121,100 86,418 65,218 
Dry Goods. 


- The market is quiet and general business Is con- 
ducted in a moderate way. The cotton goods out- 
look is not very pleasant to manufacturers, although 
the large business in print cloths last week benefits 
the market somewhat. Buyers are more or less in- 
different, and it is hard work to get them interested. 
Printed fabrics are selling fairly, but it is mostly 
the higher priced specialties that are attracting 
most attention. Ginghams are quiet, with staples 
moving fairly and fancies in slow demand. Out- 
ing cloths are attracting fair attention. Dress 
woolens are quiet at first hands, spring orders being 
about all in, except some renewals and piecing up. 
Fall samples will be generally shown next month. 
Fall orders for men's-wear woolens are coming 
in fairly, but the market shows no excitement such 
as would be expected through the proposed change 
in tariff conditions, Cheviots, and goods of that 
character, go best, 








Wool. 

The market remains firm, with sales freer when 
the recent large business is considered. Boston 
sales the past week have been more than 6,400,000 
pounds, about equally divided between domestic 
and foreign. Sales in that market since January 1 
foot up about 54,000,000 pounds, which is the largest 
business, for eight consecutive weeks, in the history 
of the trade. Territory wools have been consider- 
ably reduced in stock through the large purchases, 
but prices are no higher, although the market is 
firm. Fleece wools are in light supply, and prices 
have hardened somewhat. Choice XX and above 
Ohio fleece is quotable at 20c., and some holders ask 
higher. Australian wools sell well, at full prices, 
the prospect of a duty being put on raw material 
inducing a free demand. South American wools 
bave been bought more freely of late, while Cape 
wools are steady. More doing in carpet wools. 








RUSSIAN VS. AMERICAN GRAIN. 

The British Trade Fournal says: ‘‘ In an article 
on the desirability of closer commercial] relations 
between Russia and the United Kingdom, our con - 
temporary, the Zz//er, publishes some interesting 
statistics with reference to the comparative import- 
ance to this country of the Russian and the United 
States’ supplies of cereals. The capability of 
Russia as a grain producer and its position as a 
competitor with the United States will, it remarks, 
be a surprise to many who have not looked at the 


aggregate resources of the two countries. Taking 


in round numbers the crops of wheat, rye, barley 
and oats produced in the great republic and the 
outcome of the same crops in Russia, the following 
average results are apparent for three years ended 
December 31, 1895: 




















= -Quarters— =. 
Onited states. Russia. 
55,000,000 36, .00,000 
3,000,co0 75,000 ,000 
9,000,000 27,000, Ou 
Oats. S scce cae eies ie dene aweunae 33,000,000 58,000,000 
Totalss. Sees, ee ee ee eee 100,000,000 196,000,000 


‘‘To find that European Russia and Poland (in- 
dependent of Caucasia and Siberia) produce an 
average of 96,000,000 quarters of small grain more 
than the United States is a revelation to most folks, 
and a positive surprise to those who have never 
given consideration to the subject. 

“Turning from production to export, Russia 
again is found winning in a canter, for in the three 
years quoted above the Azov, Black sea and north- 
ern ports shipped an average of 42,000,000 quarters 
of four cereals, in comparison with 20,009,090 quar- 
ters exported from America. 














AVERAGE EXPORTS IN THREE YEARS ENDING DECEMBER 
31, 1895. 

-—- Quarters — 

United States. Russia. 

Wiheate este eed eae tee wee oe 16,00" ,o00 16,060,000 
Rgencws 1,060,900 €,900,000 
Barley 2,000,000 13,000,000 
OS(s are stne tees een dane aaa se 1,000,000 7,000,000 
VOR Se ees egos cae est aonak 20,000,000 42,500,000 


‘“The question of the maize crops has not been 
introduced, for there is no comparison between the 
produce of the respective countries; but even were 
the exports of American maize added to the average 
totals of the other grain, the difference in favor of 
Russia would still be about 15,000,000 quarters. 

“If, our contemporary proceeds, the Czar's 
empire is able todo these things without the full 
equipment of the United States, what may not be 
achieved in the development of the grain trade 
when the interior of Russia and of Siberia has been 
opened up by railways and large tracts of cereal- 
growing land now lying fallow are brought under 
cultivation? It may be gathered from the consular 
reports that the government is slowly, but certainly, 
working in the direction of providing facilities for 
the furtherance of commercial enterprise. One 
most desirable and very important step will, no 
doubt, before long, be the augmentation of rolling 
stock on the great railway lines leading to the sea- 
board. At present the existing stock is scarcely 
equal to the demands on it. 

“Great things are expected from the new railway 
in Siberia, which, when completed, will run through 
regions of virgin soil, suitable for the cultivation 
of wheat and other cereals as well as of o1l-seeds. 
Hitherto there was no remunerative advantage to 
be gained from the encouragement of agriculture 
in these far-away provinces, as no adequate means 
existed for convey*mg the products to market, and 
although there are plenty of fine rivers, their out- 
jets are in the northern sea, where only a precarious 
summer navigation is possible. 

‘‘A few remarks respecting the popularity of 
Russian wheat with merchants and factors at Mark 
Lane, Hull and other East coast centers of dis- 
tribution. These importers are always sure of 
having a good time when a large crop permits of 
free shipments from Azov, Black sea and north 
Russian ports, Practical millers, too, who possess 
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an expert knowledge of the quality of various 
descriptions of Ghirka and Azima are glad to have 
plenty of Russian grain to choose from. The 
reason of this predilection on the part of the 
middleman and the manufacturer is that both 
classes use their carefully-acquired experience in 
buying these wheats ‘on sample,’ whereas Ameri- 
can wheat is always graded, or certified to be of 
certain quality, and no samples are exhibited to 
the intending purchaser. 

‘‘From the millers’ point of view Russian wheat 
is preferred among other reasons because it is not 
a competitor wich the milling business. Russian 
flour shipments have not yet appeared in quantities 
large enough to disturb the mind of the British 
miller, while the United States continue to send a 
steady stream of considerable volume, a menace 
not to British milling enterprise alone, but also to 
millers in Belgium, Holland and Germany. This 
is another cogent reason why millers at this side of 
the ‘herring pond’ should earnestly desire and 
look for an annual augmentation in the area of 
Russian wheat, and a consequent equivalent in- 
crease in the British imports of it.” 


BRITISH TRADE AND POPULATION. 


The London 7imes says: ‘‘ The publication of 
the interesting memorandum prepared by Sir Cour- 
tenay Boyle on some comparative statistics of the 
United Kingdom and foreign countries suggests 
one or two reflections bearing immediately upon 
our position as an empire. Throughout the memo- 
randum the United Kingdom is treated as the Brit- 
ish unit of comparison. For the purpose of show- 
ing how we stand as a people in the industrial race 
the empire is treated as non-existent. It is with the 
figures of the United Kingdom alone that the Board 
of Trade has been concerned. The conclusions 
based upon these figures are not unfavorable in the 
testimony which they bear to the enterprise and 
activity ofthe British people, but no full estimate of 
the material progress made in the period which the 
figures cover can be formed without taking into 
consideration what has been achieved by a diversion 
of that enterprise and activity into collateral chan- 
nels in the British colonies. 

‘« Setting aside for the moment the crown colonies 
and India, the progress achieved by the self-govern- 
ing colonies in the last twenty-five years may be 
directly added to the sum of what has been done 
within the compass of the British isles. If Ger- 
many had possessed during that period self-govern- 
ing colonies similar to ours, the energy of the 
increasing population of Germany would have dis- 
tributed itself through those possessions. Had the 
possessions of her majesty been limited during the 
same period to the British isles it is probable that 
the energy of the increasing population of the 
British empire would have been to a far greater 
extent confined to the industrial centers of these 
islands. The results would have been expressed 
in terms of British statistics, but they would have 
been less effective for the increase of British wealth 
and would have added less to the sum of British 
prosperity and to the weight of British influence in 
the councils of the world. The share borne by 
German and French colonies in the increase of the 
wealth and population of the respective mother 
countries is so small that it may be left out of 
calculation; but in the case of Great Britain a 
comparison which excludes the trade and popula- 
tion of her greater colonies and dependencies is 
the comparison of a part of the empire with the 
whole of her continental neighbors. There is 
practically nothing to add to the figures given by 
the Board of Trade for France and Germany and 
the United States. But to the figures given for the 
United Kingdom there are all the statistics of 
British population, industry and commerce in the 
colonies. 

“Taking only the three great groups of the self- 
governing colonies, it will be seen at a glance how 
important are the modifications to be drawn from 
these results. The memorandum of the Board of 
Trade gives the increase of population during the 
last twenty-five years in the countries mentioned 
as follows: France, 2,000,000; United Kingdom, 
8,000,000 ; Germany, II,000,000, and United States, 
31,000,000. The increase of the United States in- 
cludes that of the colored population. Dealing only 
with white populations, that of Germany appears to 
have increased faster than that of Great Brilain by 
3,000,000. But precisely within the last five-and- 
twenty years the habit has grown in the families of 
the United Kingdom of sending members of the 
younger generation to the colonies. The natural 
increase to be expected from those branches of the 
family has taken place outside the limits of the 
United Kingdom, We look for it in the records 
of the colonies, and we find that, as nearly as they 





can be stated, the figures for the years 1871 and 
1895 are as follows. It should be said that, owing 
to irregularities in the census, the figures for South 
Africa are only approximate. They include the 
white populauon alone: 


WHITE POPULATION IN THE SELF-GOVERNING BRITISH 
COLONIES. 














1871. 1895. 
Dominion of Caneda’.- =-2 2.257. 3.4. 3,635,024 5,083,424 
Australasia 1,924,770 4,232,369 
South Africa. 222c. 2635. se; asenscsese 250,000 50¢ ,0c0 
OCANE s Oaremg soi nas nota gin eeres 5,809,794 9,821,793 


‘Thus in twenty-five years, while Germany has 
gained upon us by 3,000,000 at the heart of the 
empire, we have gained 4,000,000 at the outskirts, 
and the total gains in both cases stand thus—Ger- 
man 11,000,000, Great Britain 12,000,000. The 
result given in the memorandum of the Board of 
Trade is reversed, and British increase of popula- 
tion, instead of being less, is greater than that of 
Germany. 

‘Statistics of trade are less easy to compare, for 
the reason that a large portion of colonial trade, 
being done with the United Kingdom, is of neces- 
sity already included in any calculation of British 
exports and imports. Population totals may be 
fairly added to the total of the United Kingdom. 
Trade totals can only be treated in a similar man- 
ner when they refer to trade done with foreign 
countries. However, as bearing on the relative 
rates of increase in colonial and home trade, and 
especially in relation to the result shown by the 
Board of Trade statistics in the decrease of the 
export trade of France, Germany and the United 
Kingdom, the following figures of colonial import 
and export trade tor the years 1880-81 and 1 1895 are 
sufficiently interesting to quote: 

















——-—1880-81-—__-_—__, 

Imports. Exports, 

Anstralasia...cts seswesce muserere 52,982,727 48,728,000 
Dominion of Canada «== 17;297:949 17,582,291 
Cape Colony~.2.- 5-5. --- 7,662,858 7+710,191 
Natal. -. 22250: o5--2. 5.552 ecskeeacee 1,912,856 768,038 
Totals 2-0 cee sees ate ees 79,856,390 741788,520 

Total trade— 154,144,910. 

-— 1895—- — 

Imports. Exports. 

Australasia® 3.2. <5 case ace See ee 50,764,183 64,073,700 
Dominion of Canada... -- 22,156,336 22,727,660 
Cape Golony......2..= or 11,298,645 13,696,538 
Natal 5 2.cJs5cite ne see eee 2,316,596 1,197,614 
Rotalsos.2ote see nee ees 86,53°,760 101,695,509 


Total trade—£188,231,269. 


‘Had an earlier year, before the financial crisis 
in Australia had taken place and before the extreme 
effect of the fall in prices had been realized, been 
selected for comparison, the total increase shown 
would have been considerably greater. In the 
actual figures it is worthy of remark that, whereas 
the total increase of colonial imports from all sources 
appears to be only £7,000,000, the value of colonial 
exports, notwithstanding the heavy fall in prices, 
has increased by £27,co0,c00. In India also, of 
which the trade would demand a separate study, 
the rise in the total value of exports has kept more 
than pace with the rise in the total value of imports. 

‘‘It may be said that, as in dealing with the home 
market, the export of the colony or dependency 
becomes the import of the United Kingdom, this 
result of an analysis of colonial trade is only what 
might have been expected. The analysis is none 
the less interesting as showing that, contrary to the 
result apparently given by a study of the trade of 
the United Kingdom alone, a considerable portion 
of the British enterprise developed during the last 
quarter of a century has been devoted, like that of 
the United States, to the production of the raw 
material which feeds manufactures and swells the 
total of the export trade. Between the years 1883 
and 1895 the value of the manufactured exports of 
the United Kingdom decreased by £19,000,000. 
In almost the same period—that is, between 1881 
and 1895—the value of British colonial exports, 
chiefly of raw material, increased by £27,000,000. 
Taking the empire as a whole, it would seem that, 
instead of loss, there has been only a diversion of 
energy, of which the ultimate result should be to 
place our trade securely on a wider basis. This is 
an element which does not enter into the considera- 
tion of either French or German trade. Had the 
energies of the extra 4,000,000 who have been added 
to the population in the colonies been put into 
manufactures at home, as has been the case in 
Germany, it is probable that the total value of our 
manufactured exports might have been higher. It 
is by no means probable that the existence of the 
extra 4,000,000 of people would have been as pros- 
perous in the past or as ful! of promise for thé 
future as it now is. 

“The total value of German manufactured ex- 
ports has made a slight advance during the period 
under discussion, but the principal part of this 
advance is due to the export of bounty-fed beet 
sugar. The total value of French manufactured 
exports has remained stationary, and although 
sugar bounties are already higher in France than 
in Germany, the French Chamber is at. this 





moment considering a project for adding a further 
direct bounty of about £1 a ton to the weight 
already laid upon the public in connection with the 
maintenance of this industry. In view of the 
troubles of our West Indian colonies it is worth 
while to take note of the tremendous cost to the 
population at which an industry of the kind may 
be artificially nurtured. In Germany science and 
economy of manufacture have contributed their 
utmost to lessen the evils of the bounty system, 
and while the bounty is one-third the amount of 
the already existing bounty in France, Germany 
exports five times as much sugar as her neighbor. 
In France, where the operation of excise and cus- 
toms duties has raised the price of sugar in the 
shops to about 3d. a pound more than it is in Eng- 
land, the home consumption is 468,000 tons. Three 
pence a pound is the equivalent of £28 per ton. 
Therefore, the consumers of France pay in round 
numbers £13,000,000 a year more than they need 
pay for this one article of diet. In return for the 
413,000,000 paid by the population the country 
gets an export trade of 270,000 tons, which has to 
be solid in England at free-trade prices. The 
total value of the export does not much exceed 
43,000,000. Yet our West Indian colonies are 
seriously asking that with this object lesson before 
our eyes we should initiate some sort of protective 
system in favor of West Indian sugar in Great 
Britain. In France, under a heavy system o 
duties, the average consumption per bead of popu- 
lation is only 23 pounds of sugar a year. In Eng- 
land, with no duties, the consumption is 80 pounds 
per head of population a year. A rise of one farthing 
a pound in the price of sugar in England would 
therefore constitute a charge of about £3,000,000 a 
year upon the English consumer, or about the 
value of the entire sugar export trade of France."’ 





SEX IN WAGE EARNING. 

The Washington fost says: ‘‘The eleventh 
annual report of the Department of Labor, just 
transmitted to Congress by Commissioner Wright, 
relates entirely to the work and wages of men, 
women and children. It shows that the proportion 
of women to the whole working class is increasing, 
while that of children is decreasing. The report 
was prepared in pursuance of a joint resolution of 
Congress directing an investigation relative to the 
employment of men, women and children. The 
report is confined strictly to a comparison of the 
extent of employment and wages in 1895-96, or 
‘ present period,’ with the conditions which pertained 
some year (termed ‘former period’) antedating the 
present period by at least ten years. 

‘““The purposes of the investigation were to 
determine to what extent, if any, women were 
superseding men; to show the conjugal condition 
of the women who were employed; to compare the 
relative efficiency of men and women, and, finally, 
to show the relative rates of wages received by each 
sex in each industry. 

“Tt was quite unnecessary to cover the whole 
country; that is, to collect information from all 
industrial establishments. The attempt, therefore, 
was not made. The experts of the department, 
however, secured information from 1,067 establish- 
ments of various kinds, located in thirty different 
states, and employing 148,367 persons, a number 
large enough to insure that the data collected were 
thoroughly representative. ‘The complete data 
sought for, however, was obtained from only g31 
establishments. These 931 establishments em- 
ployed 64,560 persons in the former and 108,648 in 
the present period. 

‘Of this number, in the first period, 26,479 were 
males of eighteen years of age or over, as against 
43,195 in the second, and 4,175 males under 
eighteen years of age, as against 7,540 in the sec- 
ond. In the first period 27,163 were females 
eighteen years of age or over and 6,743 females 
under eighteen years of age, as against 45,162 and 
12,751, respectively, in the present period. 

“From these figures it is seen that male em- 
ployees eighteen years of age or over increased 
in the present period over the former period 63.1 
per cent., while female employees of the same age 
period increased 66.3 per cent. Male employees 
under eighteen years of age increased 80.6 per 
cent., while female employees under eighteen years 
of age increased 89.1 per cent. 

‘As collateral information, an interesting show- 
ing is made of the figures of the past three censuses 
concerning the employment of women. The pro- 
portion of females ten years of age and over em- 
ployed in all occupations in the United States rose 
in its relation to the whole number employed from 
14 68 per cent. in 1879 to 17.22 per cent. in 1890, 
while males decreased in proportion from 85.32 per 
cent, in 1870 to 82.78 per cent. in 1890, 

“The report throws considerable additional light 


upon the much discussed question as to married 
women in industrial pursuits. For the present 
period, out of an aggregate of 79,987 women, 
70,921, or 88.7 per cent., were single; 6,775,.0r 8.5 
per cent., married; 2,011, or 2.9 per cent., divorced, 
and 244, or three-tenths of one per cent., unknown. 
The last census figures on this point are also 
analyzed. Of the 3,914,571 females ten years of 
age and over engaged in gainful pursuits in the 
United States in f1890, 69.84 per cent. were single 
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or their conjugal condition unknown, 15.16 per 


cent. were married, 16.10 per cent. were widowed, 
and 6.90 per cent. were divorced. A comparison 
of the census figures with those resulting from the 
investigation of the department can only be made 
with certain limitations, as the former relate to all 
females productively employed, while the latter 
relate chiefly to manufacturing establishments 
where women are employed to a large extent. 

“In 456 of the establishments canvassed the 
agents secured data as to the relative efficiency of 
women and children and of men working at the 
same occupations. Of 782 instances in which men 
and women work at the same occupation, and per- 
form their work with the same degree of efficiency, 
men receive greater pay in 595, or 76.1 per cent. of 
the instances, and women receive greater pay in 
129, or 16.5 per cent., while in 58 instances, or 7.4 
per cent., they receive the same pay for the same 
work, 

‘‘The men receive 50.1 per cent. greater pay 
than the women in the 595 instances in which 
they are given greater pay, while the women re- 
ceive but 10.3 per cent. greater pay in the 129 
instances in which they are paid higher wages, 
Out of the 228 instances in which men and children 
(persons under eighteen years of age) work at the 
same occupation with a like degree of efficiency, 
men receive greater pay in 182, or 79.8 per cent. of 
the instances, and children receive greater pay in 
twenty-four, or Io.5 per.cent., while in twenty-two 
instances, or 9.7 per cent., they receive the same 
pay for the same work, performed with the same 
degree of efficiency. The men receive 57.7 per 
cent. greater pay than the children in the 182 in- 
stances in which they are paid more, while the 
children receive but 8.6 per cent. greater pay in the 
twenty-four instances in which they are paid higher 
wages. 

‘The main reason given for the employment of 
women and girls is usually that they are better 
adapted for the work at which they are employed, 
Other reasons are that they are more reliable, more 
easily controlled, cheaper, more temperate, more 
easily procurable, neater, more rapid, more in- 
dustrious, less liable to strike, learn more rapidly, 
etc. On the other hand, the reasons for their 
opinion given by those who did not believe that 
there was any tendency for the employment of 
women to increase in their industries were that 
very often women who are better adapted and 
cheaper are unreliable ; that their physical strength 
is inadequate for heavy work; that machinery is 
gradually displacing them, etc. 

“Other tables give the date when women were 
first employed in each establishment and the occu- 
pations at which they were employed, the hours of 
labor worked in establishments reporting, a list of 
occupations followed by women and girls as dis- _ 
covered by the investigation, and the wages in 
detail of men, women and children in all the, 
establishments comprehended in the investigation, 

‘‘The commissioner takes occasion to call atten- 
tion to the varied work now performed by his 
department. Originally preparing only annual — 


reports, it now issues in addition to these publica- _ 


tions, which contain the results of the more exten- 
sive investigations carried on by. the department. 
special reports, of which eight have been issued, 
giving the results of exhaustive special studies of 
social and economic questions, and a bi-monthly 
bulletin of something over 100 pages giving the 
results of brief, original inquiries of foreign and 
domestic official statistics, current labor news and 
the decisions of courts affecting laws relating to 
labor. 


“The work now being performed by the depart-* . 


ment relates to an investigation of the effects of 
machinery upon labor and the cost of production, 
a compilation of wage statistics in the leading 


countries of the world, an investigation of the 


liquor problem in its economic aspects, an inquiry 


in collaboration with the state labor bureaus con- 


cerning the municipal ownership of gas, water and 
electric plants; an investigation concerning. the 
economic conditions of Italians in Chicago and a 
preliminary investigation of the economic progress 
of the negroes in this country. Finally, the prepa- 
ration of the bulletin before alluded to requires the 


continuous work of ’a portion of the force. of the 


department,’ 
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IRON AND STEEL WORKS FOR JAPAN. 

The London Trade Fournal says: ‘‘ Although the 
making of iron and steel has been practised in 
Japan from time immemorial, little has as yet been 
accomplished by modern processes applied on a 
large scale, and for the bulk of the steel and 
iron used in shipbuilding, machine construction, 
and for railways and building work, Japan de- 
pends upon imports chiefly from the United King- 
dom. In 1896 we shipped of British bar, angle, 
bolt and rod-iron, 10,049 tons to Japan; of railway 
rod-iron, 48,254 tons; of hoops, sheets, boiler and 
armor-plate, 6,468 tons; of cast and wrought iron, 
22,264 tons; all of which show a large increase as 
compared with 1895. The total value of these in 
1896 was £502,375; but this does not include the 
miscellaneous iron and steel goods, such as pig- 
iron, wire and wire-rope, pipes and tubes, un- 
wrought steel, tinplates, and various kinds of hard- 
ware sent to that country from the United King- 
dom. The following table, taken from the official 
Japanese returns, showing the imports of iron and 
steel into Japan for the ten months ended October, 
1896, will show the importance of the trade : 


Yen. 
577:657-240 
1,901, 481.570 


Iron, pig---------- She FAR SCASSAn a ee Bao 
Iron, bar and rod (round, square, flat, etc.) ..-.-.. 
Iron, plate and sheet (including diagonal and 

6 ee eee ee eee 
Tron nails and galvanized iron nails 
Iron pipes and tubes 
Iron wire and telegraph wire 
Iron, in band, hoop, nail rod, roofing and other 

manufactured . 
Railway materials 
Rails ..- “+8 


1,353,997-440 
1,264,758.220 
738,001.680 
561,350.640 








3905399,240 
--+ 1,005,405.500 
2,144,643.680 











a aS nae ae eee 632,763.920 
Tinplates 143,773-490 
SPA meena ds ness einine velo aewie nese scones 10,714,032.620 


“Tn view of the fact that Japan possesses iron 
ore, coal and limestone, it was not to be expected 
that so active a people as the Japanese would 
make no attempt to develop their resources in this 
department of industry. In the year 1887-88, 
Japan manufactured iron to the extent of 892,000 
kwan, and produced 125,000,000 kwan of coal, 
there being one iron ore mine at work. It appears, 
however, that these quantities declined in subse- 
quent years, the small scale on which the operations 
were carried on not enabling the makers to com- 
pete with the huge output of works in Europe. 
The question of the development of the iron and 
steel trades onva large scale was therefore brought 
before the Japanese Parliament, which decided that 
a sum of nearly £500,000 should be appropriated in 
the budget of 1896 to establish steel works to be 
carried on by the government, and to have an 
annual productive capacity of about Ioo,000 tons. 
A sum was also set apart for a commission of ex- 
perts, instructed to visit Europe and America, and 
to decide upon the best processes and apparatus 
most suitable for the conditions and ores found in 
the Mikado’s empire. This commission is now in 
Europe, and will, in the course of the next few 
months, return to Japan to supervise the construc- 
tion of the proposed works. It is under the direc- 
tion of Mr. Michitaro Oshima, the technical director 
of the proposed Imperial Steel Works, who, when 
recently in London, was interviewed by a repre- 
sentative of the British Trade Fournal. Mr. Oshima 
is a graduate of Tokio University, where he studied 
metallurgy and chemistry, and his great experience 
from a scientific as well as a practical standpoint 
induced the government to offer him the responsible 
position of director of the commission to select pro- 
cesses and machinery. 

‘““« The Imperial Steel Works of Japan,’ said Mr. 
Oshima, ‘will begin to put up buildings probably 

next autumn, and they will employ European or 
American experts as managers. What plant we shall 
adopt is not yet decided; but I may say that I have 
seen the methods and the apparatus at all the prin- 
cipal works in the United States, including those at 
St. Louis, Chicago, Pittsburgh and Bethlehem. 
We arrived at Liverpool, and proceeded direct to 
Scotland, where we saw the works of the Iron & 
Steel Company of Scotland, near Glasgow. We 
have also visited Newcastle, Elswick, Leeds and 
Sheffield, where we went over the works of Messrs. 
Charles Cammell & Co. and Messrs. Thomas 
Firth & Sons. We shall shortly go to Belgium, 
France and Germany, and probably also to Austria 
and Sweden. We expect to be on the continent 
till nearly the end of March, when we return to 
England to visit the South Wales iron and steel 
works and coal districts, and then we go home via 
America.’ 

«Do you intend to undertake the manufacture 
of armor-plates ?’ 

“Mr. Oshima smiled. ‘No,’ he said, ‘I don’t think 
—not as yet, that will be too big a job at present, 
and I doubt whether, with the existing demand for 
such plates in Japan, it would pay, but in the future 
we don’t know what will happen, and it may be 

_ necessary to extend works for that purpose,’ 














‘«*« What is your impression of the American iron 
and steel industry ?’ 

“«T cannot express any opinion; we can say 
nothing on that point until we have seen all the 
principal works in Europe and America; but I may 
say generally that the United States are exporting 
very large quantities of iron and steel.’ 

‘«* Were the works busy at the time of your visit 
there?’ 

““«No; I cannot say that they were. _ Although 
the general election was just over, there was very 
little doing.’ 

‘“Mr. Oshima was not prepared to admit that 
the exports of iron and steel from the United States 
were due to the bad state of trade in that country, 
which induces the manufacturers there to sell below 
cost price for export. 

‘«* What classes of iron and steel will the Imperial 
Steel Works of Japan manufacture ? ' 

““«We shall begin with making merchant bars, 
sheet-iron, boiler-plates, ship-plates, girders, and 
other structural iron work, as well as steel rails, rod 
and hoop iron. The works will be situated at 
Shimonoseki, now well known as the place where 
the treaty of peace was signed with China.’ 

“«« What processes do you think will be adopted ?' 

‘«« We shall use the Bessemer and the openhearth 
systems, and the capacity of output -will be about 
r00,c0o0 tons a year. The works will cost about 
£400,000." 

“«« Will the production of iron and steel be a goy- 
ernment monopoly ?' 

‘«« No, not at all. The government will do all it 
can to encourage the development of the iron and 
steel industries by private enterprise. The im- 
perial works will be run to afford Japanese the 
requisite experience. It is to act as an educational 
establishment, and when it is seen that it is strong 
enough to stand alone, it may be handed over in 
part, at least, to a private company. Everyone has 
recognized the possibility of developing an iron 
and steel industry in Japan, but the difficulty has 
always been that private individuals were not pre-* 
pared to risk a sufficiently large amount of capital 
to begin this industry on a scale which would 
enable it to compete successfully with foreign pro- 
ductions.’ 

“Ts it proposed to export the productions of the 
new works to China or other countries in the East?’ 

«No; it is the intention of the government to 
supply first of all the home market, and unless the 
output is very largely increased, there would not be 
any surplus left for export. The total production 
of the new works will be only about half the quan- 
tity of steel used in Japan. Eventually, of course, 
when the private capitalist engages in the industry, 
we hope to export to neutral markets and to com- 
pete with foreign countries, but that will not be 
for some time.’ ”’ 





THE DECLINE IN INCOMES. 

The Philadelphia /zguirer says: ‘‘ The returns 
upon safe investments have fallen so low as to be- 
come a serious matter to persons relying for their 
income upon invested capital. In the next ten or 
fifteen years most of the railroad bonds issued 
years ago at 6 and 7 per cent. interest fall due, and 
as they are abundantly secured, they will be ex- 
tended at a greatly reduced rate of interest. Two 
such cases are before Philadelphia investors at the 
present time. The first mortgage 7 per cent. 
bonds of the Northern Pennsylvania Railroad 
Company, a perfectly safe investment, are being 
extended at 4 percent. The first mortgage 7 per 
cent. bonds of the Pennsylvania & New York 
Canal & Railroad Company are being replaced at 
4% per cent. Both these issues were put out thirty 
years ago, and now the new holders have their 
income cat down from 35 to 43 percent. Other 
instances readily can be found. Twenty years ago 
the consolidated mortgage 6 per cent. bonds of 
the Pennsylvania Railroad sold at par; within a 
few months the company has sold bonds secured 
by the same mortgage at 3% per cent. 

“This condition is world-wide. British consols 
have lately sold up to 114 per cent. They bear 234 
per cent. interest, which is to be reduced to 2% per 
cent. in 1903, while the bonds are absolutely paya- 
ble twenty years thereafter. The rate of interest is 
falling throughout the civilized world. This has 
been its course for thirty years, and there is no rea~ 
son to suppose there will be any change. The 
wealth of the world is increasing every year at a 
most wonderful rate. Every indication that tends 
to conserve energy, to augment production and to 
facilitate business is one more influence that aids in 
the creation of wealth. Never was the human 
intellect so busy as now, so ingenious, so well sup- 
ported. And with every year the pressure for good 
investments increases. The supply is not at all 





| 


equal to the demand, nor can it be. It is still pos- | 
sible to secure investments that yield 6 per cent. 
nterest, but they are not ordinarily such as a 
trustee would select for his beneficiaries, A’ risk 
must be taken. And even these opportunities are 
not as numerous as they were a few years ago, 
The truth must be recognized that we have no 
onger a frontier, our country is developed, all the 
best favored spots are occupied, and there is no 
longer a necessity for good borrowers to pay 6 per 
cent. for money.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 


Week 
ending Previous Weeks corresponding tc 
Feb.18, week, -this week-——— 









Stutes and territories. 1897. 1897. 1866. 1895. 1894. 1893. 
Middle states. 76 83 73 76 52 33 
New England. 43 51 19 57 49 28 
Southern -.... 48 41 50 65 30 35 
Western ...- 88 72 64 58 46 63 
Northwestern - 27 <8 30 29 29 22 
Pacifie Set, secess= cea 33 26 30 31 22 17 
Leétritories= 4.2. 2e-5 8 4 10 il 7 4 

Totalscosse sas ass ce 325 308 276 327 235 202 
Canada sea a <c Scum 58 58 38 


54 53 36 


St. Pierre et Miquelon... .. 


THIS WEEK'S FAILURES CLASSIFIED AS TO CATITAL 





EMPLOYED. 
. Ds - Oo 

ENON Sorgen SIs hs 
a9) one 8 iS 3 oe 6 S $ 8 8 S XN 
Et ae: EU Gel re ems is AY 
- a om OF om wR HS Ss 
States. Be se Se ee fe Fy as & 
Middle..=8.<.. 59 I4 I 2 a . ae 76 
NewEngland.. 40 5 “ <2 45 
Southern... .-.. ° 40 5 3 ¥. = 48 
Western'c-=.- ae et 10 of 3 I e 88 
Northwestern... 19 3 3 I x < 27 
Pacihc 222. ~ 56. 23 4 - xe 6 se a3 
Retritories -2-5 9.6 2 = a = ~ 8 
Totals... 258 43 10 6 8 = 20325 
Canada... .ce.. 58 Ae 215 ES ate = te 58 
Newfoundland. 2 Bo ie a <= os as 2 

St: PeteMiq 22): a 4 


In the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had fre m 
$5,000 to $20,000 capital. 








RAR EER eb eS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREST’S is issued every Saturday, and goes to the 
belter class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
INSERTIONS 


ADVERTISING RATES FOR SINGLE 


DISPLAYED.....-... 25 cents a line, agate measure. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Moyocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 





INVESTMENTS. i% 
Preferred Income Shares 


CLASS ‘'D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
ay command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 





No, 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 


Assets, January rst, 1896, - - 
eres i 90,923.96 


Surplus, ‘“ 





4%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. Surplus, $50,000. 


Madison Sq., NEW YORK CITY. 








PROFESSIONAL. 


Established 
fe C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


BOSTON, MASS. 





31 MILK STREET, 
| Ao oae: MILLER, CROWTIIER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. Ww. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address > ‘* Mulocks Toronto.” 


} TORON rO, ONT. 





Ig VMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





I ] J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 





Rea ae? A. & WILLIAM T. DAY 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








Constant Study 


of the requirements of the 


typewriter-using public is 


responsible for the state of perfection reached in the 


NEW MODEL SMITH PREMIERS 


EVERY DEMAND FULLY MET. 


The Smith Premier Leads. 


It Does Not Follow. 


“7TMPROVEMENT” IS THE PREMIER MOTTO. 


Catalogue for the Asking. 


THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y., U.S. A- 


Branch Offices in 29 Principal Cities in United States and England. 
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| FINANCIAL. BANKS. BANKS. 
MERCANTILE CREDIT Sale 

















NATIONAL 


Brown Brothers G0 by Aine 


PHILA.,, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 
counts of Banks, Bankers, 


Firms and Individuals, on favorable terms, 


Corporations, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. Hoyt, DAi.LAS B. PRATT. 
ARTHUR COPPELL, 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telezraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
Aud its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, 


Redmond, Kerr & Co. 
b 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Te. J, meal "Oo 2G. 


BANKERS AND BROKERS. 
146 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
33 Wall Street, New York. 


PNGV oa VEIN Ds BS GUR Vi hE Se 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


” ne 3 
CHARLES A. MACY, Jr., No. // Pine Str eet, 
Member N. Y. Stock Exchange. 


FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 


&e. 














New York. 


Established 1871. 


AIIN VN @ SPE Pa Le NSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
TEES OWELLER a CO. 


IMPORTERS AND JOBBERS OF 


DRY. GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 











GUARANTEE CO. ASHING TON 
OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 233 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
M. DEEN, President.” J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


We 


MERICAN KEAL ESTATE 
COMPANY. 


ASSETS, $1,429,425.54. 
CAPITAL AND SURPLUS, $657,15 154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





INSURANCE. 


1850. 18¢6 
HESONITED STAGES 
LIFE INSURANCE CO: 
IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua now of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course curing the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 








261 Broadway, New York. 
OFFICERS 
GEORGE H. BURF ORD, President. 
Cc. P. FRALEIGH - - - Secretary. 
A. WHEELW RIGHT, - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary 
ARTHUR C. PERRY, - . - - Cashier. 


JOHN P. MUNN, - - Medica! Director. 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - Builder. 
E. H,. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





Wits MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





TE ETSEO NSS 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALI_EN, President. W. B. FRANKLIN, Mice. Pres, 


F. B. ALLEN, 2d Vice-Pres. 
]. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 


WU. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $r.00, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA: seusbansusepveseetone Georgia Railroad Bank, 
OHIO, 
CLEVEGAND pwsaess es dent eseva> -The Wick Banking and 
Trust Co, 








Information can be obtained and contracts for service made at any of its American Offices, 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $800,000 Capital, ae a= $1, 000,000 
SURPLUS," = ~ - - - 500,000 Solicits accounts, offering to depositors liberal treatment and 


every facility consistent with sound banking principles, 


DAVID M. MORRISON, The Bank also acts as reserve agent for National Banks and 


President. New York State Banks. a 

CHARLES F. CLARK, . ) JOHN M. CRANE, President. ; 
GEORGE AUSTIN MORRISON, by ice-Presidents. JOHN A. HILTNER, Vice-President, 
FRANCIS H. PAGE, : M. S. LOTT, TOHN I. COLE, Cashier. 
Secretary. ass’t Secretary. 4 


TRUSTEES. 
Cuarves F. Ciark. Geo. Austin Morrison. 
CuHartes H, Russet. JosepH C. Batpwin. 
Gro. H. PRENTIss. ee F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Davin B. PowELt. 
SetH E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLMERDING. CLARENCE W, SEAMANS. 
H. Hatt. Cuar_es F, Curcer. 


NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


HIE CHASE 
4 
F 


CaPiraL AND SURPLUS, . ... ~ $1,500,000 


INTEREST ALLOWED ON DEPOSITS. 





Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 


usually done by trust companies of responsibility and standing. cha ges or opening new accounts. / 
H. W. Cannon, President. i 

ANHATTAN TRUST CO.,| Wo. H. Porter; ~ J.T Mutts, rg caorsua 
4 2 Vice-President. Cashier. Ass't Cashier - 


10 WALL STREET, 
Capital cscs tans $1,000,000. 
Aske eieetnt to act as Executor, Ricanisie Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Inierest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN 1. WATERBURY, President, 
ea pen eS 2p } Vice-Presidents. 
Chas. H. Smith, Sec’y.’ W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOM 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 


ee ee ee oe seer 


August Belmont, 
H. W. Cannon, 


a, 


A. J. Cas , hn G. 7 
= a Sees Fhe D. pee, trom the broad acres of Eugene Field's Farm of Love.” 
Rudulph Ellis, James O. Sheldon, Contains a selection of the most beautiful of the poems of 


Amos T, French, Samuel Thomas, Eugene Field. Handsomely illustrated by thirty-five of the 


John N. A. Griswold, Edward Tuck, world’s greatest artists as their contribution to the Monument 
H. L. Higginson, John I. Waterbury, Fund. Buz for the noble contributions of the great artists 
W. P. Hamilton, R. T. Wilson. this book could not have been manufactured for $7.00. For 





sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to | 
care for the family of the beloved poet. 

Eugene Field Monument Souvenir Fund, 


180 Monroe Street, Chicago, Ill. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


New York, Philadelphia, Baltimore, me 
and San Francisco 


EXPORT AND IMPORT. 


PLAN det) Vel 


Export and Import Merchants, 





SS eee 


















66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘“ HEMENWAY." 47 CEDAR STREET. 


Branch Offices: 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush. 


THE S. T. SMITH EO; 


ro PARK PLACE, NEW YORK. 


j [pa Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33; 35 & 37 East Houstor St., Puck Bldg., New Yormy 
Branch Warehouse, zo Beekman Street. ‘ 


ALL KINDS OF PAPER MADE 70 ORDER, 





BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Procf 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts. 
BROOKLYN, N. ¥. 























—_ 


CNS Cle ena 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET, COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXV.—No. 974.] 





NEW YORK, SATURDAY, FEBRUARY 27, 1897. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 








CONTENTS. 


A GREAT STIMULUS TO BUSINESS 
THE FACIS ABOUT OREGON NAVIGATION . 
Pe NEDOR LE ROMISE . 22. <.c. 55-22. --nne 2 
A FORMFR ANTI-MONOPOLIST ON TRUSTS.......------ 
THE LOCAL LEGISLATURE UNDER THE NEW CHARTER 
ETON'S ANNUAL REPORT....-......------.---- Se te ae 
UNITED STATES LEATHER COMPANY'S REPORT 
SAvinGcs BANKS IN NEW YORK..........-........-----. 
EUROPEAN Vs. AMERICAN RAILWAYS. 
PARIS EXPOSITION OF 1900 
INCOME TAXES IN PRUSSIA 
THE INDIAN FINANCIAL SITUATION .. 
COMPETITION WITH BRITISH MANUFACTURERS . A 
TNE DDS oo toc aie ocd ce enn Som Some we ans cnn 
EMRENT BUSINHSS NEWS........)...---.--- 22-20-0260 
MMe GAL DRCISIONS ...-<=.-):<--25-540<e0ehs-ee> 
SIMMERING SMS. oe see Seon os eee none sew ne 
Progress of Anti-railway Legis'ation. . 
Our Production cf Steel in 1596. . 
British Columbia Mine Output... 
British Foreign Trade....-...- = 
ipomana steel Imports in 18096... ---..-.--. 5. sass ene enna 
Capital and the Petroleum Industry ...............-..------ 
PRICES OF SECURITIES: 
Range of Prices of Railroad and other Stocks.-..-...--- 
Latest Quotations for Railroad and other Bonds.....-... 
MP MieenCOPS TRADE. ..¢. 25.0 <.--!o<5-sacee-secceessae 
FINANCIAL: 
eee lor cine ccens a= kas ne store eos aun 
The New York Banks 
The Boston Banks 
RRRROROEN EG POLIS 5 02 oe. ceccecscces= nace Shiwcloare 
Nee ILO ns aos acme sys ooo acs encase ccocceeses 
a eters Os lemiac 5 aise eens ssn a sneeennne 
THE STOCK MARKETS: 
The New York Stock Market 
Boston Stock Market 
Comparative Transactions 
PPM A RMI OEOCKS «2 <5. scans co oc scee cece S 
Oo UE = Se eS eae 
COMMERCIAL: 
General Trade Features—Grain and Flour—Dry Goods— 
Wool 
SSS ES 8 oS eee 
ADVERTISEMENTS 




























Per STREET'S 


A JOURNAL OF 
TRADE, FINANCE, AND PuBLIC ECONOMY. 
~ PUBLISHED WEEKLY BY 


THE BRADSTREET COMPANY, 
Nos. 279, 281 & 283 Broapway, NEw York. 


Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 
Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 
TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS, 
Remit by Express Money Order, Draft, P. O. Order or Registered 
Letter. 


Communications regarding editorial »natters should be ad- 
@ressed to the Editor; all others to the Publishers. 


ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER. 








SaTURDAY, FEBRUARY 27, 1897. 








_ The investigation into the trusts in New 
York was brought to a close this week so 
suddenly that people in general were taken 
completely by surprise. Its last task was 
the investigation of the coal combination, 
‘and it got little satisfaction from its inquiry 
into this. It was developed that the com- 
panies found that the demand for coal was 
an element that they had to reckon with in 
the making of allotments under the agree- 
ment of 1896, and that they could not, in 
all cases, live up to their agreement. 
President Thomas of the Erie Railroad 
said that there had never been anybody 
with the ability to maintain any anthracite 
coal at any price. It was admitted that 
the selling agents of the companies had 
occasionally talked together about the prices 
they were going to charge for coal as other 
men in other vocations in life talk about 
what they are going to charge for their 
products. The roads, it was said, were 
losing money, and they endeavored to fix 
the price at what they thought was a fair 
value. There was not, however, any re- 
striction of the product. The commission 
has secured an extension of time in which 


i. 





to present its report. Considering the re- 
sults thus far obtained the wonder is that 
the investigation was ever ordered. 


The first legislative hearing upon the 
Greater New York charter and the accom- 
panying bills was had this week, the hearing 
being a joint one by the cities committees 
of both the Senate and the Assembly. A 
detailed explanation of the provisions of the 
charter was given by General Tracy, who, 
while commenting upon the difficulty of the 
task of the commission and declaring that 
it was not assumed that the resulting 
charter was perfect, yet said that it 
was believed that the commission had 
framed a system of government which 
would make impossible any scheme of cor- 
cuption. Ex-Mayor Gilroy reviewed the 
scheme of financial administration under 
the charter. He said that it was the pur- 
pose of the commissioners, as far as was 
possible, considering the various interests 
involved, to make as little departure as pos- 
sible from existing laws. An exhaustive 
review of the charter in detail was made by 
President Low of Columbia University, 
who explained how the provisions of the 
charter were developed on the basis of all 
the information that could be gained from 
the experience of all the cities of the 
country. 


One of the most sensible banking meas- 
ures which has been reported to Congress 
for some time is that authorizing national 
banks to issue circulating notes to the par 
value of their bonds on deposit in the 
Treasury. This measure has had the sup- 
port of financiers of the most conservative 
temper, and in particular has been ener- 
getically advocated by the present able 
Comptroller of the Currency. The bill 
would increase the circulation by substitut- 
ing 100 per cent. of circulation instead of 90 
per cent. on the bonds, as now “allowed. 
This bill was brought to passage in the 
House this week, when it went through by 
a majority of 98. One of the features of 
the debate was the earnest opposition of the 
chairman of the Banking and Currency 
Committee, Mr. Walker, of Massachusetts, 
against whose opposition the measure was 
reported. 


A body devoted to the object of maintain- 
ing the gold standard as the basis of the 
money system of the United States has come 
definitely into existence in the National 
Sound Money League, delegates to which 
met in conference in New York this week. 
The new body is anon-partisan organization, 
and welcomes to its ranks all citizens who 
are convinced that the preservation of that 
standard is necessary in order to protect the 
honor and secure the prosperity of the 
country. In aconstitution adopted at the 
conference the Jeague declared that the 
presidential election once more proved that 
proper appeals to the intelligence and con- 
science of the people are safe means of 
averting public evils, but it showed at the 
same time that dangerous social and politi- 








cal heresies had gained the popular ear 
to a surprising extent. The league will 
deem it, therefore, its final and most 
important duty to resume and _ con- 
tinue energetically by every legitimate 
agency the work of enlightening the 
public mind upon the subject of sound 
money in all its bearings which was so 
vigorously and effectively carried out during 
the recent momentous campaign. To this 
end the league, in codperation with other 
bodies holding the same views, will seek to 
bring about such modifications of existing 
and such enactment of new laws as shall 
tend to carry out the objects here stated. 
It will endeavor also to accomplish its ob- 
jects through an organization extending over 
all states. It expects to secure the coopera- 
tion of existing state and local societies, and 
to form new ones wherever needed and prac- 
tical. All citizens of the United States in 
sympathy with the objects of the league are 
eligible as members. An energetic propa- 
“ganda to counteract the efforts of the 
silverites may therefore be looked for. 


Quite unexpectedly an obstacle to the 
prompt ratification of the Venezuelan arbi- 
tration treaty has come to light in a pro- 
vision of the Venezuelan Constitution neces- 
sitating the use of the Spanish language in 
documents for consideration of the Congress. 
When the convention was concluded early 
this month, both the copies signed by 
the plenipotentiaries were in the English 
language, this being deemed advisable, as 
the proceedings of the tribunal would be 
conducted in that tongue. This departure 
from the customary rule of having treaties 
in the language of the countries participat- 
ing has led to a delay that will, in all proba- 
bility, postpone the exchange of ratifica- 
tions for some time, though it was thought 
every precaution had been taken to secure 
the approval of the Venezuelan Congress to 
the agreement before March 4. A transla- 
tion, speedily but carefully prepared, has 
been sent to England for the approval of 
the British Premier, and provision has been 
made for cabling corrections to Washington 
and Caracas in case any should be made. 
All this, however, will necessarily involve 
delay, and it is not regarded as likely that 
the Venezuelan President will be able to 
lay the document before the Congress of 
his country for at least a couple of weeks. 





The full text of the treaty for the deter- 
mination of the Alaskan boundary, which 
was signed about a month ago, was made 
public this week. Under the treaty each 
government is to appoint one commissioner, 
with whom may be associated such sur- 
veyors, astronomers and other assistants as 
each government may elect. The com- 
missioners will, at as early a period as prac- 
ticable, proceed to trace and mark under 
their joint direction and by joint operations 
in the field so much of the 14Ist meridian 
of west longitude as is necessary to be de- 
fined for the purpose of determining the 
exact limits of the territory ceded to the 





United States by the treaty between the 
United States and Russia of March 30, 1867. 
Inasmuch as the summit of Mount St. Elias, 
although not ascertained to lie in fact upon 
said 141st meridian, is so nearly coincident 
therewith that it may conveniently be taken 
as a visible landmark whereby the initial 
part of said meridian shall be established, it 
is agreed that the commissioners, should 
they conclude that it is advisable so to do, 
may deflect the most southerly portion of 
that line so as to make the range with the 
summit of Mount St. Elias, such deflection 
not to extend more than twenty geograph- 
ical miles northwardly from the initial 
point. The commissioners are to have the 
use of data relating to determinations 
already made and to decide which of the 
results of the determinations shall be 
adopted by them. 





Once again the Cuban question has come 
to the front as a topic of more or less excit- 
ing interest. The death in prison, alleged 
to have been by violence, of one person 
asserted to be an American citizen, and the 
imprisonment ofothers, together with rumors 
of the threatened resignation of the consul- 
general at Havana, created an amount of 
excitement which manifested itself in the 
introduction of a variety of resolutions, one 
of which reported in the Senate demanded 
the immediate release of Julio Sanguilly, 
who was held in custody at Havana. Yes- 
terday the news came that a decree pardon- 
ing Sanguilly had been signed at Madrid. 
No topic brought up in the Senate fora 
long time has called forth such exciting talk 
in that body, but the action of the Spanish 
government has rendered the passing of the 
resolution unnecessary. 


An attempt has been made by the rep- 
resentatives of the great powers to settle 
the Cretan question, precipitated so boldly 
by the action of Greece, by arranging an 
agreement declaring that the establishment 
of administrative autonomy in Crete is 
necessary to the termination of international 
occupation of that island; that subject to 
such system of administrative autonomy, 
Crete is to remain a portion of the Turkish 
empire; that the governments of Turkey 
and Greece ought to be informed of this 
resolution, and that if either Turkey or 
Greece should persist in a refusal when re- 
quired to withdraw her naval and military 
forces from the island, the powers shall im- 
pose their decision by force. 
important obstacle to the success of this 
plan of the powers, and that is the attitude 
of the Greek people, which has compelled 
the government to present a bold and firm 
front to the powers. Whatever may be the 
outcome of the present situation, the po- 
sition of the Greeks has been one ofa nature 
to compel the admiration of the world. As 
for the settlement proposed by the powers, 
there can be no doubt that it is a mere 
makeshift which contains the germs of 
future trouble that can only be averted for 
a short while longer, 
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A GREAT STIMULUS TO BUSINESS. 


The amount of new business placed with 
steel mills since the break in the price of 
rails constitutes the most significant favor- 
able feature of the general trade situation 
since the November election. It is less than 
three weeks since consumers had the oppor- 
tunity of taking advantage of the break in 
steel prices, and during that time nearly 
I,500,000 tons of steel have been ordered 
from American manufacturers. This refers 
to other forms than rails, and includes 
100,000 tons ordered for export. It requires 
but a casual calculation to realize the sig- 
nificance of the movement with respect to 
the expected improvement in business. It 
is probable that the average price paid for 
rails during the past two or three weeks 
was about $18, which would indicate that 
perhaps $30,000,000 worth of rails and steel 
had been ordered. If one takes into con- 
sideration the meaning of these orders, with 
accompanying spikes, fishplates and other 
material, together with new ties, it points to 
the placing of about $35,000,000 in circu- 
lation, the employment of a much larger 
number of employees in the manufacture 
and handling of the products, and a 
natural increase in earnings and expend- 
itures, all of which must exercise a most 
favorable influence upon trade in all lines. 
With all the discussion which the break in 
the price of rails has caused both in and out 
of the technical and daily press, it is highly 
probable there has not been a full apprecia- 
tion of the extent of the favorable influence. 
The bulk of orders for steel, as may have 
been supposed, has been placed with the 
Carnegie mills, at and near Pittsburgh, and 
the Illinois Steel Company, near Chicago. 
Some business has gone to other of the 
better known steel mills of the country, but 
the bulk of the competition has rested 
between the two named. The Pittsburgh 
concern has done a large amount of busi- 
ness with western railroads, but that at 
Chicago has had some advantage in the 
northwest by reason of having arranged 
for special return freight rates in vessels 
bringing ore. New rails have been or- 
dered by roads in the far west and north- 
west, southwest as far as Texas, and in 
all portions of the east, and it is prob- 
able that no other in industrial 
lines could accomplish so much in the 
near future for the stimulation of business 
generally. American steel mills have been 
sending steel abroad in small quantities 
for some time past, and a portion of the 
100,000 tons of steel have been 
ordered for export consists of blooms and 
billets. It is explained that some of the 
English orders for rails were placed here 
because English mills were so well filled 
up with orders for other forms of steel. 
It is more than natural there should be a 
check to this export movement in steel now, 
owing to the difficulty in obtaining low 
freight rates, and the additional fact that 
such rates are largely controlled abroad, in 
many instances by those in close relations 
with English steel manufacturers. Now 
that American steel mills have loaded them- 
selves up with orders which will require 
months to turn out, they are naturally 
bullish as to prices, and in all instances 
appear to be disinclined to receive orders 
beyond 1897 delivery, on the plea that 
prices by the end of the year will undoubt- 
edly be much higher than those at which 
they are willing to take orders for current 
year delivery. Be that as it may, Ameri- 
can steel makers, who have best and mos¢ 
ample facilities, are less anxious to take 
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orders at extremely low prices than they 
were a week or ten days ago, and particu- 
larly inasmuch as orders for steel in other 
lines than rails are increasing. In addition 
to requests for blooms there are those for 
steel to make wire, and for architectural 
purposes, not only for the extremely high 
or sky-scraping variety of structures, so 
many of which are walls of masonry about 
frames of steel, but also for the better class 
of residences. Certain it is that if the old 
adage, that the iron and steel industry is 
the barometer of general trade is to remain 
true, the barometer has risen rapidly, and, 
with other sympathetic influences which the 
past few weeks have produced, goes far to 
point to an apparently early increase in the 
total volume of the rewards of labor and in 
the ability of the mass of the people to 
consume. 





THE FACTS ABOUT OREGON 
NAVIGATION. 


The most interesting as well as the most, 


important moves that have been made in 
railroad affairs since the beginning of the 
year are undoubtedly found in the arrange- 
ments now in progress with reference to the 
control of the Oregon Railway & Naviga- 
tion property and the relations of the 
Northern Pacific and Great Northern rail- 
roads thereto. A matter of this kind is 
naturally the subject of considerable mis- 
statement and exaggeration. In this case, 
for instance, it has even been asserted that 
the Great Northern has acquired a controll- 
ing interest in the Northern Pacific road. 
For this there is no foundation whatever. 
The main facts of the transaction have 
already been referred to in detail in these 
columns, but as the proceedings have 
reached a stage where they have a con- 
siderable bearing upon the railroad situation 
in the Pacific northwest, it may be well to 
recapitulate the successive steps that the 
large financial interests that have engineered 
them have just taken, as well as to refer to 
some further developments that may yet 
occur in the same connection, 

The actual circumstances appear to be 
that the Oregon Navigation property, which 
from its situation holds the key to har- 
monious operations by the railroads of the 
Pacific northwest, has been practically 
secured by the Northern Pacific and Great 
Northern roads, and that the Oregon Short 
Line Railway (the reorganization of which 
company has just been completed) and the 
Union Pacific may acquiesce in the plan, 
and, when circumstances admit of their so 
doing, become parties to the deal. The 
significant announcement has been made 
that the recent purchase of $3,000,000 of 
the new Oregon Railway & Navigation 
Company by the Deutsche Bank of Berlin 
was really for the Northern Pacific and 
Great Northern companies. Under the 
terms of the Oregon Navigation’s reorgan- 
ization the preferred stock controls the man- 
agement of the property for the next five 
years, and the controlling interest in this 
class of the stock, which has just been 
acquired for the two companies named, is 
to be placed in a trust and used to insure 
an equality between the two companies and 
such other lines as may be admitted to 
share in the agreement upon an equality 
as to the exchange of business with the 
Navigation Company’s lines. The purpose 
of the agreement is, in fact, to secure the 
handling of business by the various lines 
interested by the shortest and most natural 
routes, to avoid unnatural diversion of busi- 
ness, and to prevent the Oregon Naviga- 


tion being used to unsettle rates in the ter- 
ritory it reaches. 

A good deal of interest naturally attaches 
to the position the Oregon Short Line and 
the Union Pacific may occupy in the 
matter. The former company owns a 
majority of the Oregon Navigation’s com- 
mon stock, though, as already indicated, 
the actual control of the road and its lines 
is vested for a term of years in the pre- 
ferred. The Union Pacific also owns a 
very large proportion of the old Oregon 
Short Line & Utah Northern Company, 
and the latter’s reorganization as the Oregon 
Short Line Railway is understood to have 
been carried out in complete harmony 
with the views of the large interests that 
are now engaged in the reorganization of 
the Union Pacific itself. The circumstances 
of the case would seem to guarantee the 
acquiescence of the Union Pacific and 
Oregon Short Line in the arrangements 
that have just been referred to in connection 
with the control of the Oregon Navigation, 
particularly as the object secured is har- 
mony of operations and the avoidance of 
those struggles for traffic which in the 
past have proved so disadvantageous to 
all the railroads involved. In fact, the 
arrangements now made public are designed 
to definitely settle a situation that has been 
a cause of constant difficulty and loss to 
the railroads for more than ten years past. 

In this connection the recent sale of a 
large block of Northern Pacific securities, 
including 279,000 shares of common and 
preferred stock, by the syndicate that un- 
derwrote the Northern Pacific reorganiza- 
tion to various purchasers represented by 
the Deutsche Bank of Berlin, has assumed 
a great deal of interest. It can be believed 
that the Deutsche Bank, which presumably 
will represent interest there, is not hostile to 
the Great Northern or the other roads that 
may become parties to the new compact. 
At the same time it is necessary to recog- 
nize that the Northern Pacific stock pur- 
chased by the German capitalists, even when 
added to their already large holdings, do 
not constitute an absolute mastery, more 
especially as for five years to come the con- 
trol of the reorganized Northern Pacific is 
placed in the hands of a voting trust so 
composed as to justify in an eminent degree 
the confidence of financial interests and of 
the general public in this country. 


A LAND OF PROMISE. 


The above phrase probably very nearly 
describes the capabilities of the island of 
Cuba. With a length of 775 miles, almost 
the distance from New York to Chicago, a 
width varying from 30 to 160 miles, and an 
area about equal to that of Pennsylvania, 
Cuba, in the words of United States Con- 
sul Hyatt, of Santiago de Cuba, stands 
in a geographical position which, with her 
productive soil, mineral wealth and climatic 
conditions, should entitle her to rank among 
the foremost countries of the world. That 
she does not occupy anything like this 
position is no inherent fault of the island 
itself, but rather of conditions growing out 
of the lack of a stable and just government 
and of a contented people. When the first 
essential is obtained, it is the opinion of 
those acquainted with the island and its 
possibilities, Cuba will rapidly proceed to 
occupy its deserved position. Although 
discovered and settled more than fifty years 
before the United States, Cuba has still 
13,000,000 acres of primeval forests where 
the woodman’s ax has never been heard. 
These forests are timbered, besides other 


woods, with mahogany, cedar, logwood, 
redwood, ebony, lignum-vitz and caiguaran, 
the latter being more durable in the ground 
than iron or steel. 

Consul Hyatt repeats what has often been 
said before—that the soil is a marvel of 
richness, and fertilizers are seldom used 
unless in the case of tobacco, even though 
the same crops be grown on the same field 
for a hundred years, as has already hap- 
pened in some of the old sugar-cane fields. 
The adaptabilities of the soil for tobacco 
culture has long been the envy of the world, 
while if the Jand suitable to the growth of 
sugar were devoted to that culture, Cuba, it 
is estimated, might supply the entire west- 
ern hemisphere with sugar. Owing prob- 
ably to a misprint, Consul Hyatt is made to 
state that Cuba produced in one year for 
export 11,000,000 tons of sugar. This 
should probably read 1,100,000 tons. 

Until 1868 eastern Cuba produced a 
large quantity of fine coffee for export, but 
the revolution in that year was responsible 
for the destruction of the coffee plantations, 
and the present revolt is expected to once 
more destroy this industry, which had again 
started up. Tropical fruits, of course, 
flourish here, and are not liable to the frost 
damage experienced many times on the 
mainland. Cereal crops are not raised to 
any extent, and it is said that not one flour 
mill exists on the island. In mineral wealth 
Cuba ranks high. Copper was mined 
here before Columbus arrived, and from 
1828 to 1840 from $2,000,000 to $3,000,000 
worth of ore was yearly shipped to the 
United States. The iron ore industry in 
the eastern end of the island, the most 
mountainous part, overshadows all other 
industries. The Juragua and Daiquiri iron 
companies (American), with a combined 
capital of over $5,000,000, now operate 
mines in this vicinity and employ from 800 
to 1,400 men, shipping to the United States 
from 30,000 to 50,000 tons of iron ore per 
month, the largest portion of which is used 
at Bethlehem, Steelton, Sparrow’s Point 
aad Pittsburgh. The ore of these mines is 
among the richest in the world, yielding 
from 62 to 67 per cent. of pure iron, and is 
very free from sulphur and_ phosphorus. 
There are numerous undeveloped mines of 
equal richness and value in this region. In 
southern Cuba numerous deposits of man- 
ganese ore are found, which American 
capital was engaged in developing when 
the present revolution began. 

Railroads and other highways, improved 
machinery, and more modern methods of. 
doing business are among the wants of 
Cuba; and with the onward march of 
civilization these will be doubtless hers in 
the near future. Cuba, like other tropical 
and semi-tropical countries, is not given to 
manufacturing; her people would rather 
sell the products of the soil and mines and 
buy manufactured goods. The possibilities 
of the island are great, while its probabilities 
remain an unsolved problem. 





A FORMER ANTI-MONOPOLIST 
ON TRUSTS. 


One of the most interesting witnesses 
thus far examined by the Lexow Trust 
Investigating Committee is Mr. Francis B. 
Thurber. This gentleman, it may be 
remembered, first came into wide promi- 
nence as an energetic supporter of the 
anti-monopoly movement in New York 
state about a decade and a half ago. He 
was at the time about as pronounced an 
opponent of all forms of combination in 
the industrial field as could be found any~ 
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where. At the same time he appears to 
have possessed an open mind and he has 
not shut his eyes to the economic move- 
ment that has been going on about him. 
The most significant fact about his attitude 
is that his prepossessions and associations 
have not been of a kind to render him a 
favorable witness on behalf of the trusts. 

Having regard te these considerations, 
Mr. Thurber’s statements before the com- 
mittee will be found to be of high interest. 
He pointed out that while there have always 
been aggregations of capital to a greater or 
less extent they have become more frequent 
and prominent since the age of steam, 
electricity and machinery, because these 
forces could not well be utilized without 
aggregations of capital, and these could 
only be obtained through the codperation 
of a large number of persons, hence the 
great development of corporate life during 
the last half century. 

To illustrate the manner in which these 
combinations have acted in the economic 
life of the country he recalled a few note- 
worthy instances, viz., the railway con- 
solidations, of which so much complaint 
was made in the later seventies and the 
early eighties, the Standard Oil combina- 
tion and the Sugar Trust. The first promi- 
nent development of the trust organization 
in this country was in the consolidation of 
numerous links of railroad into trunk lines, 
and there was a fear in the puble mind (in 
which he shared) that these combinations 
and consolidations would result in exor- 
bitant rates for transportation and to the 
detriment of the public interest. What the 
result has been is shown by the following 
extract from a report adopted by the Na- 
tional Board of Trade at its annual conven- 
tion in 1896: ‘‘The average charge for 
sending a ton of freight one mile on thirteen 
of the most important railroads in the 
United States during 1865 was 3.08 cents ; 
in 1870, 1.80 cents; in 1875, 1.36 cents; in 
1880, 1.01 cents; in 1885, 0.83 cents; in 
1890, 0.77 cents; in 1893, 0.76 cents; in 
1894, 0.746 cents, and, in 1895, 0.720 cents. 
_ These railroads performed one-third of the 
entire transportation of 1893, and, from the 
figures given, it appears that 0.72 cents 
would pay for as much transportation over 
their lines in 1895 as could have been ob- 
tained for 3.08 cents thirty years earlier.” 

The effect of the Standard Oil Company’s 
action upon the price of oil was next 
touched upon by Mr. Thurber. He cited 
the following statistics, compiled by the 
United States government, showing the 
wholesale export price for refined petroleum 
for the period extending from 1871 to 1896: 
“The prices of refined illuminating oils, 
per gallon, exported from the United States 
1871 to 1896. The prices represent the 
market value of article at time of exporta- 
mowenis71, 25.7; 1875, 14.1; 1880, 8.6; 
1885, 8.7; 1890,7.4; 1895, 4.9; 1896, 6.8.” 
Regarding the effects produced by the 
action of the Sugar Trust upon prices, 
Mr. Thurber presented the following table 
_ giving the price of both raw and refined 

sugar with the differing margins during the 
nine years prior to the consolidation and 
nine years since: 





—— Cents per pound, 




















Centrifugals Granulated Diffir- 

Average price. (raw). (refined). ence, 
7-423 8.785 1.362 

5-729 5-441 +712 

5-245 6.013 -768 

6,807 7-995 1.098 

5-749 7-C07 1,258 

3-450 6.171 +720 

3.689 4-842 1.153 

3.258 4.140 .882 

3-630 4.539 +9c8 

Average 9 years... 4:29 "5.272 +961 
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The trust was formed in 1887. This 
reduction in price has been effected, he 
said, partly by increased production and 
largely through buying the raw material 
cheaper than when a large number of 
separate refiners were competing for the 
product. Large economies were also effected 
by closing inferior plants and enlarging and 
extending superior ones. These illustra- 
tions, Mr. Thurber said, are but types of 
many in the evolution of industries, which 
is the result of the great forces before 
mentioned, and which have revolutionized 
the entire economic situation. That there 
have been instances of hardship and injus- 
tice attending this revolution cannot, he 
said, be doubted, but it is equally certain 
that the total results have been beneficial 
to the public at large and to the interests of 
the laboring classes especially, who consti- 
tute the majority. 

In summing up the question he said that 
the only trusts which have succeeded for 
any length of time have been those which 
have been founded on a far-sighted basis of 
moderate margins of profit, relying upon a 
large output and the economies resulting 
from the command of large capital intel- 
ligently administered. The truth of this, 
he said, is illustrated by innumerable fail- 
ures in trust organizations, recent illustra- 
tions of which are the Strawboard Trust, 
the Starch Trust, the Wire Nail Trust and 
the Steel Trust. There are, he continued, 
trusts so-called in nearly every branch of 
business, and there is good and bad in all, 
but the good so far predominates that such 
aggregations of capital should be encour- 
aged, accompanied by safeguards against 
abuses. The only additional safeguards 
needed are for stockholders and investors, 
whose interests are often sacrificed through 
lack of publicity. So far as the interest of 
consumers is concerned, it is amply pro- 
tected now; first, by competition, and, sec- 
ond, by the common law, which, if invoked, 
will nullify any contract in restraint of trade, 
and under existing statutes any unreason- 
able combination is subject to indictment 
for conspiracy. The popular hostility to 
trusts, Mr. Thurber concluded, is due prin- 
cipally to lack of knowledge of their eco- 
nomic effects, and these are gradually be- 
coming better known. There were just 
enough abuses attending them to give an 
excuse for sensational journalistic denuncia- 
tion, and this has caused undue prejudice. 
A great politico-economic question like this 
should, he said, be considered dispassion- 
ately, and all sides of it carefully investi- 
gated before conclusions are reached. ' The 
result of his many years’ study of it has 
been to materially modify the views he 
entertained in the beginning, a fact which, 
considering his former attitude and associa- 
tions, is of particular interest as bearing 
upon the subject matter of the present 
investigation. 


THE LOCAL LEGISLATURE UNDER 
THE NEW CHARTER. 


One point of special interest in the pro- 
posed charter for the Greater New York is 
dealt with in the report recently submitted 
to the legislature with the draft of the 
charter. It appears that upon the vital 
question, that as to the creation of a local 
legislature, there was considerable difference 
among the members of the commission. 
Some, it appears, advised the constitution 
of a municipal assembly substantially upon 
the model of the English system, where an 
elective municipal council, usually elected 


from wards or subdivisions, is invested with 
the exercise, without restraint, of all the 
powers which Parliament grants or the law 
gives to the municipal corporation, elects 
the mayor from its own members and ap- 
points all its officers. Others strenuously 
urged that American polity and experience 
are against the adoption of the English plan 
en bloc, and that the powers of the municipal 
assembly ought to be limited in number and 
extent, and the exercise of the powers con- 
ferred be subjected to appropriate and effec- 
tive charter limitations, analogous in prin- 
ciple and purpose to the restrictions which 
the American constitutions impose upon the 
state legislatures. Thelatter plan prevailed. 
The commission found that the municipal 
history of New York afforded’ on almost 
every subject useful and instructive lessons. 
For example, the body known as the board 
of estimate and apportionment had worked 
well and given general satisfaction. The 
commission has retained it, and enlarged 
rather than lessened its powers. So the 
principle of investing the mayor with large 
powers and consequent direct responsibility 
to the people had also worked well, and his 
authority has been increased rather than 
diminished. His term of office is four years, 
and he is made ineligible for reélection with- 
out an intervening term. The commission 
has, however, converted the present board 
of aldermen into a municipal assembly, 
consisting of two houses, an upper house of 
twenty-nine members, elected from large 
council districts, containing an average 
population of more than 350,000, and a 
lower house consisting of sixty members, 
one elected from each assembly district, 
also a large area, containing an average 
population of 50,000. The term of office 
of members of the upper house is four years, 
and of the lower house two years. 

The commission has proceeded upon the 
theory that it is expedient to give to the 
city all the powers necessary to conduct its 
own affairs. It has accordingly conferred 
upon the municipal assembly legislative 
authority over all the usual subjects of 
municipal jurisdiction. The new city is 
given power to establish ferries; to build 
bridges over and tunnels under all waters 
within its domain; to build docks and im- 
prove the harbor of the entire city; to con- 
struct parks, school houses and public build- 
ings; to open streets and extend them; to 
provide water, and also the means of secur- 
ing easy, cheap and rapid communication 
by ferries and railways between all parts of 
the great metropolis. The city, as the com- 
mission has constituted it, has within itselt 
all the elements and powers of normal 
growth and development, making it un- 
necessary to have habitual recourse, as 
hitherto, to the legislature of the state for 
additional powers—a serious evil, and, in 
the past, the source of much abuse These 
powers—great, varied and even complex, as 
they: necessarily are—will, the report says, 
when scrutinized, be seen to be no greater 
than the city requires, and to be always 
legislative in their character. They are 
such as the municipalities of England and 
of Europe, as well as of this country, con- 
stantly exercise. This, however, does not 
mean that under the proposed charter the 
city can change the structure of its own 
government. Whatever powers it will have 
it will receive as a grant from the state, to 
enjoy in the form that they are given, and 
the state alone can modify the grant. 
Neither, the report continues, does it mean 
that the city can do what it will in every 
possible direction, It is tied up in many 





ways by old laws that are continued because 
they have been justified by experience. But 
it does mean that the city is believed to be 
equipped with power to decide for itself 
what it will do within the well-recognized 
range of ordinary municipal activity. 

While giving the new municipality large 
powers, the charter, however, establishes 
some checks upon their exercise. In the 
view of the committee the legislative ex- 
perience of the city, and for that matter of 
other cities and states, demonstrates that a 
main source of abuse is hasty or ill-advised 
action, especially as respects the power to 
dispose of franchises, and those powers which 
involve the raising and expenditure of 
money, the creation of debt, and the con- 
sequent levy of taxes and the placing of 
other financial burdens upon the people. 
It is a marked feature of the new charter 
that it differentiates the powers relating to 
franchises, the creation of debt, the expend- 
itures of money, the layiny of taxes and 
assessments—these being regarded as the 
only powers liable to serious abuse—from 
the ordinary powers of the municipality 
embracing the countless subjects requiring 
municipal regulation. The former class of 
powers the commission has protected against 
abuse by special and appropriate safeguards 
—safeguards which are in some respects 
unique, and which will in its judgment 
prove effective. Thus, as to franchises and 
their disposition, the charter proposes a 
radical change of the highest importance 
and value. The streets of the city, it is 
said, belong of right to the whole people, 
and their use for the public benefit and 
their control in the public interest ought 
never to be permanently parted with in 
favor of any private interests whatever. 
The charter, therefore, declares that they 
are inalienable, and that no rights therein 
shall hereafter be granted by the municipal 
assembly, except upon the approval of the. 
board of estimate and apportionment, and 
then only for limited periods, and upon 
provision being made for periodical revalu- 
ations. 

Under the new charter, therefore, a strong 
check is placed upon the power of the local 
legislature as regards the grant of franchises. 
The point of strain under this arrangement 
would seem to come upon the board of 
estimate and apportionment. If the per- 
sonnel of that body can be kept at a high 
level, well and good; if not, the check can 
be of comparatively little value, though it 
should not be overlooked that one result of 
the arrangement must be to secure greater 
publicity as to the action taken. 





ALTON’S ANNUAL REPORT. 


The Chicago & Alton Railroad occupies 
a unique position among American railways. 
Its management’s conservatism has passed 
into a proverb. Fora score of years it has 
refused to embark upon the dangerous 
policy of extension and expansion that have 
wrecked so many companies, not only in the ° 
western states, but at the east as well. The 
justification of this policy is found in the 
continued ability of the company to pay the 
regular dividends upon both classes of its 
stock, while at the same time it has been 
reducing and not increasing its funded debt, 
in contradistinction to the general tendency 
of so many of the country’s railway corpora- 
tions. At the same time the Alton is dis- 
tinguished by the prompt publication of its 
annual report of operations, the one for the 
year 1896 coming to hand well within the 
first sixty days after December 31, The 


132 


BRADSTREET’S, SATURDAY, FEBRUARY 27, 1897. 








comparison of income and expenditures for 
the past three years is as follows: 















































1596. 1895. 1894. 
Gross earnings........-.---- $6,840,283 $6,802,486 $6,292,236 
Operating expenses. ......-.. 4,038,546 3,982,992 3,628,687 
Net earnings... --- $2,801,737. $2,819,494 $2,663,549 
DPRERINCOME. . eceses sada 234,256 241,525 482,995 
Total income..........-. $3,035,993 $3,061,019 $3,146,544 
WGntsls' <6 os ne Sapo ee aaa ee 430,474 422,772 632,986 
Balance: .ctsess<se soleus $2,605,519 $2,638,247 $2,513,558 
pntefest.i. < scien eee cokes 605,378 579,618 527,503 
Balaneé) oe seenseee se $2,000,141 $2,058,629 $1,986,055 
Betterment’: uscness-saceens 52,373 18,764 26,217 
Balance = soos ese eae oe $1,947,763 $2,039,865 $1,959,838 
Sinking fund requirements... £19,315 24,481 33433 
ALA NCE on ee aca cea $1,828,448 $2,015,384 $1,926,405 
Dividends v, oes cceeses= een 1,778,448 1,778,448 1,729,424 
PASUCC no anclamen ak ee ae $50,000 $236,936 $196,971 
C3ig (Clan dene eeee cere aa 32,605 203,704 eee 
Surplosis ces sc ceo saewe meen $17,335 $33,232 $196,974 
Considering the circumstances which 
marked the year just passed, the Alton’s 
showing is remarkably favorable. The 


gross earnings increased $37,797, or about 
one-half of 1 per cent., but the operating 
expenses were larger by $55,554, or 1.3 per 
cent., and the net is consequently $17,787 
smaller, or about six-tenths of 1 per cent. 
The net earnings per mile, as reported, were 
$3,322, in comparison with $3,343 in 1895. 
It is pointed out in the report that out of 
$4,000,000 paid out for operating expenses 
about 65 per cent. went to labor, and that 
an average of 3,707 employees of all classes 
were engaged on the property. 

Rates necessarily suffered from the busi- 
ness depression that marked the year 1896, 
as well as from the scarcity of traffic of all 
kinds. The Alton report shows that in 
1896 the average revenue per mile was 
1.932C., against 2.022c. in 1895. Freight 
tonnage showed a small increase, being 
recorded as 3,246,689 in the aggregate, and 
the rate per ton per mile was .817c., against 
.867c. in 1895. It is also to be observed 
that the passenger traffic of the road in- 
creased considerably, the total number of 
passengers transported on its lines for the 
year being 2,191,044, a gain of 21,875 
‘persons. 

Mr. Blackstone, the Alton’s president, in 
his usual forcible manner, again calls atten- 
tion to the apparent tendency of legislative 
and other authorities to increase the taxa- 
tion on western railroad properties. In 
1880, on the same mileage, his company 
paid $147,413 in taxes. Last year they 
were called on to disburse $315,745 for the 
same item. For 1880 taxes were only 4% 
per cent. of the net earnings. In 1896 they 
amounted to 11% per cent. of the net. 
All in all, the Alton’s report is an exhibition 
of the benefits of conservatism. Not the 
least significant fact in this connection is 
that last year, in spite of unfavorable condi- 
tions, the company was able to cancel 
$119,000 of its bonds. 





UNITED STATES LEATHER COM- 
PANY’S REPORT. 


The annual meeting of this company 
was held a few days ago, and was, on the 
whole, more lively than the generality of 
such gatherings. The fact that a stock- 
holder was found who had sufficient in- 
terest and courage to criticise the showing 
made by the directors is a hopeful sign, 
even if the burden of his complaints was not 
altogether just. In these days of attacks 
on industrial corporations, upon lines which 
have reference mainly to this absence of 
correct information about the operations 
and finances of such organizations, there is 
certainly room for criticism of the action of 
the Leather Company management in pre- 
senting a report to the stockholders that 
can only be regarded as incomplete and in- 
adequate. It consists simply of a state- 


ment of surplus and its application to divi- 
dends on the preferred stock, with a balance 
sheet which is made up in a totally different 
form from that issued a year ago. The 
figures made public are as follows : 


SURPLUS ACCOUNT, 


Surplus December 3x, 1896> <. 25 --=20-> sear oce= anno $3,869,961 








Dividend/of x per cent. paid. - 5-5 42 sone oe eens 621,110 
Wotalé,. cle acntae eae oieee ane eee oeaora een $4,491,070 
Surplus last year 2.0.5 scceeess awe son cek rae sass 6,470,609 
1,0s8-tn yea. pe en o> ares cheek aap eens ae $1,979,538 


The balance sheet, in comparison with 
the figures for the past two years, is as 
follows : 



































ASSETS. 
1896, 1895. 1894. 
Cash in banks and trust 
companies vss asoe ences $2,091,184 $1,000,159 $2,634,877 
Bills receivable.... .-...- 115,410 96,790 30,279 
Hides and leather on hand 
and in process of tanning 713359332 11,128,373 6,564,104 
Advances to tanning com- : 
panies for purchases of 
hides and against con- 
signed leather ..... . 15,506,358 10,365,314 12,189,965 
Bark and other personal 
property at tanneries 1,328,150 1,652,311 1,841,669 
Tannery plants and other 
real estate s Joc ce5-c's = 6,314,191 6,159,609 5,859,291 
Debt receivable for mer- 
chandise sold........-.- 3-479,082 3,037,154 3,616,565 
Investments in stock of 
tanning companies, rail- 
roads and lumber com- 
panies, etc....- .-.--.- 35,438,123 35,360,515 28,575,944 
Earnings from the U. S. 
Leather Co. from stocks 
of other companies: 2.5. © 1" ismce <=) ee een 690,998 
‘Treasury stock 22> orese<> 100,0c0 100,000 100,0c0 
Sundrystockholders’‘acc'ts) "2 -22:-58 Stee eee 92,588 
Miscellaneous items....-. 176,626 80,807 45,410 
Good will account... 62,€61,259 62,475,506 55,315,208 
Leather'on hand 2.-5s2-2-) SohSssoee 5,040,100 Es cw aee 
Personal property ........ 211,459 99,088 ea! eee 
otals ions ance esse $34,757,190 $136,576,720 $117,556,992 
LIABILITIES. 
Common stock --- $62,711,100 $62,221,900 $52,961,500 
Preferred stock... - 62,111,100 63,621,900 52,301,500 
Debenture bonds. 5,280,000 5,520,000 5,760,000 
Accrued interest .....-..- 56,220 65,070 63,000 
Stock to be issued.......- 318 607,213 4,900,184 
Acceptance bids <o....- at eens 261,579 588,304 
Sundry credits; .c.0f.2s5) us -a=ee 126,093 125,658 
Bills payable. ........-.. oat 2 Gowewes 3;000,000, °° ©. enns 
Sundry accounts ......--- Fh erg toe Oo See nan A 
Surplus 22 eect 2c et eecee 3,869,961 3yi52,965. 9 Vcc ware 
Totals: ..<i<eceseec $12 4,757,100 $136,567,720 $117,556,992 


The figures in the balance sheet are 
stated to be based upon inventories taken 
on December 31 last year and in the pre- 
ceding years. The election of the company 
was a purely formal affair, all the old 
directors being chosen again, while at the 
ensuing election by the directors the same 
officials were reelected. 

It is noticeable that in the report itself no 
information is given, as in previous years, 
concerning the amount of Jeather and 
hides on hand. 


SAVINGS BANKS IN NEW YORK. 


In spite of the generally unfavorable con- 
ditions of last year, the savings banks of 
New York state made a very good showing. 
This is indicated by the fact that their sur- 
plus, their resources and the amount due 
depositors all showed increases, though the 
increase in the surplus was not large. At 
the beginning of the present year there were 
129 savings banks in the state, an increase 
of two during last year. Their deposits upon 
the same day aggregated $718,176,888, 
their resources $812,173,682, and their sur- 
plus $93,653,237. The figures show an in- 
crease during the year of $2,697,916 in 
surplus, of $29,095,051 in resources, and of 
$26,412,384 in amount due depositors. 
More than five-sixths of the gain in the 
amount due depositors, or over $23,000,000 
of the total of $26,000,000 for the year, was 
made between January and July, leaving 
barely $3,000,000 of increase to occur in 
the last half of the year. But the gain 
from interest alone during this period was 
four times the latter figure, which is taken 
as showing that the withdrawals in the same 
time must have exceeded the deposits by 
something like $9,000,000, The statement 
suggests how great a strain these institu- 
tions underwent during the presidential 
campaign, the burden of which, of course, 
falls during the latter half of the third quar- 
ter and the first half of the last quarter. 
Taken as a whole, the superintendent is 


able to report that during the year no sav- 
ings bank, trust company or safe deposit 
company in New York suffered from any 
cause a loss sufficient to require it to be 
closed, or even to create serious embarrass- 
ment or excite public distrust, and that 
while the withdrawals of savings banks de- 
posits was so great for a time as in some 
cases to occasion anxiety, the current began 
to set in in the opposite direction in No- 
vember, so that, considering the circum- 
stances, the average of results for the year is 
altogether satisfactory. 

Of much significance is the fact that more 
than a quarter of the entire population of 
the state are depositors in the savings banks, 
viz., 1,737,968, or nearly 27 per cent. of the 
whole people. According to the best statis- 
tics available, the bulk of these depositors 
are wage earners. At the same time there 
are twenty-nine counties in the state which 
contain no savings banks at all. There are 
a few institutions mentioned by the super- 
intendent which have been inactive for 
years, and are very slow in liquidating their 
affairs. As to these the superintendent 
recommends that they be legislated out of 
existence, and that their deposits be turned 
over to the banking department for pay- 
ment when called for. No new safe deposit 
companies were organized during the year, 
and one reduced its capital stock. One new 
trust company was formed and an existing 
one increased its capital stock. 

Two recommendations for changes in the 
law have the support of the superintendent. 
One of these provides that savings banks 
and banks of discount shall not do business 
in the same room, and the other restrains 
savings banks from depositing money with 
national banks except in cases where the 
officers of the latter furnish a_ personal 
bond guaranteeing the security of the 
deposit. Other suggestions are opposed by 
the head of the banking department. One 
of these seeks to compel the banks to 
publish lists of their so-called unclaimed 
deposits, or to mail notices to all depositors 
once a year, stating the amounts of their 
balances. Either procedure, Mr. Kilburn 
says, would advise sharpers of facts which 
experience has taught that they would be 
quick to use to rob the unsuspecting, and it 
would also be so costly to execute as to add 
largely to the banks’ expenses. The sugges- 
tion is based upon the mistaken idea that 
there are fabulous sums in these banks 
abandoned by the depositors and accruing 
to the benefit of their management. The 
really abandoned or forgotten deposits are 
inconsiderable, except possibly in a single 
bank, which reports almost 50 per cent. of 
the whole amount of dormant accounts in 
the state. All of these dormant accounts 
are reported to the banking department 
every year, so that there is no concealment 
in regard to them, nor any misuse or 
wrongful conversion of them. 

Nor does the superintendent regard it as 
advisable to extend the scope of savings 
bank investments, save possibly in excep- 
tional individual cases of cities in nearby 
states, whose credit is altogether undoubted. 
He thinks that the banks should hold rigidly 
to the limitation of the law fixing $3,000 as 
the maximum amount on which any one 
depositor may be paid interest, and not 
permit the evasion sometimes practiced of 
opening a trust deposit for the benefit of a 
depositor whose account in the ordinary 
form has reached its legal bounds. In his 
view the savings banks of the state almost 
or quite, without exception, are managed 
with an eye single to the true interests of 


their depositors and with an economy that 
cannot be overcommended. It appears 
that during last year the entire expenses of 
the banks, including salaries and rentals, 
were less than $2,500,000, or at the rate of 
$2.97 for the investment and care of each 
$1,000 of their deposits and surplus. 


EUROPEAN VS. AMERICAN 
RAILWAYS. 

The advantages possessed by railway 
travelers in this country over those on the 
continent of Europe are the subject of a re- 
cent report by Consul Monaghan of Chem- 
nitz. The consul’s facts and figures are 
taken from the recently published results of 
an investigation made by an imperial Ger- 
man commission. Summarized, the report 
shows that compared with American roads 
the German, and, indeed, all continental, 
railroads lack speed and comfort, and it is 
more expensive to travel in Europe than in 
America. The German commissioners while 
here traveled a great deal, covering over 
8,000 miles. As a standard American road 
the New York Central is instanced with its 
express train to Chicago, covering 1,560 
kilometers (969 miles) in twenty hours, an 
average of 481% miles per hour, going over 
one part—29.8 miles—at an average of 64 
miles per 60 minutes. A special run of 180 
kilometers (111.8 miles) is instanced which 
was done in one hour. This is about the 
distance from Berlin to Dresden, which takes 
nearly three hours on a fast German train. 
It is only when compared with European 
routes and time taken that the enormous 
time saving in the United States can be re- 
alized. Based upon the New York Central 
& Hudson River Railroad run to Chicago, 
the others are: New York to Chicago, 969 
miles, in twenty hours, average 48% miles 
per hour; Ostend to Vienna, express, 821 
miles, average 35.3 miles; Paris to Con- 
stantinople, 1,892 miles, 65.4 hours, average 


29 miles; Paris to Lisbon, 1,175 miles, 39.51 


hours, average 29.7 miles; Calais to Brin- 
disi, 1,380 miles, 40.35 hours, average 34 
miles; Paris to Nice, 676 miles, 17.3 hours, 
average 39 miles. 

It is to be remembered that the European 
trains taken are such as save time by using 
the Belgian system of through sleeping 
cars and avoiding delays from changes of 
all kinds. The ordinary international trains 
are much slower than these. The fast 
trains from Berlin to Madrid cover 1,573 
miles in 56 hours, an average of 28 miles 


per hour; Berlin to Rome, 1,055 miles ] 
in 38.14 hours, average 27.6 miles. This — 


is all due to the limited capacity of the 
continental, especially the German, locomo- 
tives. 


working capacity of the American loco- 
motives is a matter upon which they wish 
to lay particular stress. They are used up 
to their highest capacity and then set aside 
to make way for new ones containing all 
the best features of modern progress. 

The lack of comfort on trains is due to 
the fact that Germany, lke all continental 
countries, built its cars on England’s model 
of an antediluvian stage-coach. 
swinging boxes, rattling from side to side, 
are the horror of English and continental 
travel. Of these the United States railroad 
system knows nothing at all. The cars 
here are models of comfort, easy riding 
and convenience. Our sleeping-car system 
is compared with that of Europe to the 
great advantage of American methods. 
Single beds—there are no double ones— 
in Europe cost $2.15 against $1.50 


“a 


The commission says, among many — 
other things, that the very considerable 


These 7 











here. Our baggage system allows free 
carriage for 150 pounds; in Germany only 
55 pounds can be carried, and then only 
on certain tickets. The commissioners 
picture the advantages of the American 
system as compared with the red tape run 
off in Europe before baggage is ‘‘ checked.” 
They describe approvingly our accident 
insurance arrangements in the stations, our 
free time-tables, bureaus of information, 
and methods of selling newspapers, fruits, 
candies and luncheons. The lighting of 
the European trainsis described as wretched. 
“There are, of course, some disadvantages 
connected with American travel instanced 
in the commissioners’ report. The numer- 
ous accidents, ofttimes due to too much 
carelessness; the absence of pensions, the 
uncomfortable stations, especially in certain 
sections of the United States, are dealt with, 
but evidently with no desire to do us in- 
justice. The empire is urged to copy that 
which is good or better than what Europe 
offers; and that, happily, is by far the 
largest part of the entire system. 


PARIS EXPOSITION OF 1900. 


Interest in the projected international 
exposition at Paris three years hence is 
beginning to show itself at the French 
capital. Inquiries from all quarters of the 
globe are pouring in, and nations other 
than the United States have manifested an 
intention of taking a conspicuous part. 
American merchants and manufacturers, 
however, are greatly interested, and for 
that reason Consul-General Morss has 
made an extended report on the subject 
to the State Department. Preparations for 
the exposition are even now well advanced. 
The works of demolition and construction, 
-for which the period of a little more than 
three years remaining will barely suffice, 
have begun and will be vigorously prose- 
cuted. The exposition will open April 15, 
1900, and will close November 5, nearly 
seven months later. The site will comprise 
the public grounds on both sides of the 
Seine from the Place de la Concorde, the 
great monumental square in the very center 
of the city, to a point beyond the Pont 
d’Jéna, embracing the Champ de Mars, 
the Trocadéro Palace and Park (site of the 
exposition of 1889), the Esplanade des 
Invalides, the Quai d’Orsay, the Quai de la 
Conférence, the Cour la Reine and a large 
section of the Champs Elysées, including 
the site of the Palais de l’Industrie, the 
great building erected for the international 
exposition of 1855, the first of the series. 
‘* No other city in the world contains, in its 
very center, an equal area available for a 
great exposition.” 

All the architectural details are not worked 
out. The unique palace of the Trocadeéro, 
erected for the exposition of 1878 and 
utilized a second time in 1889, will be used 
again, as well as several of the great exposi- 
tion halls of 1889 in the Champ de Mars, 
but all of them will undergo more or less 
modification. The Eiffel Towerwill be pre- 

_ served, but it is probable that some new and 
striking features will be added to it. The 
Palais de l’Industrie, which housed the entire 
exposition of 1855, and in which the annual 
salon of the Société des Artistes Frangais is 
held, will disappear, however, and on its 
site will be erected a magnificent edifice to 
serve as the Finé Arts Hall during the 
exposition, and to remain as a permanent 
monument. To the west of the Fine Arts 
Hall, on the same side of the Champs 
Elysées, will rise the Hall of Liberal Arts, 
which is also to be a stately and permanent 
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edifice. Between these great buildings will 
be constructed a broad avenue extending 
from the Champs Elysées to the Seine, at 
the point where a magnificent bridge is 
being constructed, named after Alexander 
III, Emperor of Russia, by whose son, the 
present Emperor, the corner stone was laid, 
with imposing ceremonies, during his recent 
visit to Paris. This bridge will have a pro- 
nounced artistic character, and, with the 
projected avenue, will connect the Champs 
Elysées and the Esplanade des Invalides, 
‘‘adding a new and impressive vista to the 
charms of the famous Parisian avenue, with 
the stately golden dome which crowns the 
tomb of the Great Napoleon in the back- 
ground.” 

It is the avowed purpose to make the 
exposition surpass all its predecessors, both 
in France and elsewhere, not perhaps in 
extent or in architectural features, ‘‘for it 
is conceded that in these respects there is 
little hope of eclipsing the great achieve- 
ments at Chicago,” but in its artistic as- 
pects, ‘‘in the logical, comprehensive and 
scientific system of classification and award, 
and in the uniformity and harmony of the 


whole.” The exposition ‘‘ will offer rare 
opportunities for American artists, in- 
ventors, manufacturers and workers in 


every field of human effort to illustrate 
once more to the world the vastness of our 
resources, the superiority of many of our 
industrial implements and processes, and 
the variety and excellence of our produc- 
tions.” 

The financial arrangements appear, from 
the American point of view, to be fairly 
picturesque—almost as if taken from a 
novel. To begin with, 100,000,000 franes. 
were provided as a guaranty fund for 
the exposition. Of this sum one-fifth was 
appropriated by the national govern- 
ment and one-fifth by the city of Paris, 
60,000,000 francs representing the net pro- 
ceeds of an emission of 3,250,000 bonds of 
20 francs each. These bonds were issued 
by the government with the codperation of 
the Crédit Lyonnais, the Crédit Foncier, 
the Comptoir National d’Escompte, the 
Société Générale pour Favoriser le Devel- 
opment du Commerce et de |’Industrie en 
France, and the Société Générale de Crédit 
Industriel et Commercial, which institutions 
‘““underwrote bonds to the amount of 2,400,- 
ooo francs and receive a commission of 5 
per cent. on the sales.” After providing 
for this commission and for the other ex- 
penses there remain 60,000,000 francs which 
are deposited at the Caisse des Dépots et 
Consignations, until 1900, at 244 per cent. 
interest, the Bank of France agreeing to 
make advances from time to time for pre- 
liminary expenses to the amount of 6,000,- 
ooo francs at 1% per cent. interest, upon 
the security of receipts of the Caisse des 
Dépots et Consignations for deposits of the 
profits of the bonds. The bonds bear no 
interest and are redeemable in tickets to 
the exposition. Each bond will entitle the 
holder to twenty tickets to the exposition, 
which, at 1 franc each, will equal the face 
value of the bond. In lieu of interest, the 
holder participates in twenty-nine drawings, 
comprising 4,313 prizes, aggregating 6,000, - 
ooo francs. Six drawings occurred in 1896, 
six each will take place during the years 
1897, 1898 and 1899, and there will be six 
monthly drawings during the exposition. 
The prizes vary from 100 francs to 500,000 
francs. The bonds are exempt from all 
taxation, although the prizes drawn are 
subject to a tax. The bonds also give the 
holders the right to considerable reductions 








in railway and steamboat fares in France 
or on the French lines on the Mediterranean 
during the exposition, or in lieu thereof, to 
a 25 per cent. reduction in the price of 
admission to any spectacle or entertainment 
on the exposition grounds. In the event 
that the exposition should not take place 
for any reason, the drawings will cease and 
the bonds will be redeemed at par, without 
interest, by the state. All prizes drawn 
before that date will remain acquired to the 
winners. Any surplus that may remain, 
after the expenses of the exposition are de- 
frayed, will be divided equally between the 
national and municipal treasuries. 


INCOME TAXES IN PRUSSIA. 


A rather interesting showing as to the 
operation of the income-tax law in Prussia 
is made in a recent official report. It appears 
that out of a total population of 31,350,000 
persons, 21,066,453, or a little over two- 
thirds, had an annual income of less than 
$225 per family, and escaped taxation upon 
their incomes. Of the 10,282,000 remain- 
ing, 2,652,515 were heads of families or 
bachelors whose taxable income is divided 
into four groups as follows: First, 2,321,424, 
or 87.52 per cent. of all taxable persons, 
each $225 to $750; second, 214,960, or 
8.10 per cent. of all taxable persons, $750 
to $1,500 each; third, 57,859, or 2.18 per 
cent. of all taxable persons, $1,500 to $2,375 
each; fourth, 58,272, or 2.19 per cent. of 
all taxable persons, above $2,375 each. 
The total income of all income-tax payers— 
people with the annual revenue of more than 
$225—has been estimated at $1,500,000,000, 
to which aggregate the towns contributed 
$1,000,000,000 and the rural districts 
$500,000,000. The total taxable property, 
amounting to $16,000,000,000, is 60 per 
cent. urban and 4o per cent. rural property. 
The average holdings of 1,166,745 persons 
subject to tax was $18,000 in towns and 
$10,000 in the country. These persons 
compose the wealthy class in Prussia, and 
they are divided into groups as follows : 

No. of persons. 


From Yield at 3 per cent. 


$1,500 to $5,000 5799927 $45 to $150 
5,000 to 8,000 201,903 150 to 24C¢ 
8,000 =«—to 13,0c0 161,997 240 to 390 
13,000 to 25,C00 122,343 399 +«+to 750 
25,000 to 50,000 57.418 730 = to 1,500 
50,000 to 125,000 29,608 1,500 to 35750 
125,000 to 250,000 8,337 3.750 «to 71500 
250,000 to 5§00,c00 3,426 7,500 to 145,000 
Above 500,000 1,985 Above 35,000 


The total taxable property is almost 
equally divided between personal property, 
real and working capital and other kinds. 

In commenting upon the Prussian statis- 
tics the London financial News treats 
the distribution of the incomes between the 
towns and the rural districts as a sign that 
Prussia’s transformation from an agricultural 
into an industrial and commercial country 
is proceeding at a rapid rate, and adds: 
‘¢ The average income was highest in those 
cities which attract most visitors from 
abroad, Wiesbaden ranking, for example, 
much above Berlin, as the figure for the 
former works out at £1743/, and for the 
latter at £13734. These returns mean that 
only the income-tax payers (heads of fam- 
ilies and independent bachelors) enjoyed 
these average annual revenues, and not 
each individual person. It will thus be 
seen that whereas an Englishman earning 
as much as £500 a year is exempt as to 
£100 from income tax, the former sum 
being considered too low to warrant the 
full charge, a Prussian with £25 less a year 
ranks amongst the group of taxpayers which 
enjoy the highest income. The particu- 
lars of the property tax tell almost the same 
tale. This burden is laid entirely;upon the 
wealthier_classes—wealthy on_the German 


standard. Of these 892,641 persons had 
incomes not exceeding £150, and 274,104 
were Classified as above £150.” 





THE INDIAN FINANCIAL 
SITUATION. 


The latest numbers of the English finan- 
cial papers, in treating the position of the 
Indian money markets, indicate that the 
effects of the famine and plague are even 
more disturbing to the business of the 
country than had been supposed. As this 
has an influence upon the silver market, it is 
not without a direct influence upon impor- 
tant interests here. It is certainly a bad 
state of affairs which leads the London 
Statist to remark that in England ‘‘it would 
be regarded as most serious if the Bank of 
England were to refuse to advance money 
on consols;” but this, it adds, ‘‘is practically 
the position in India, where the great presi- 
dency banks are so short of cash that they 
refuse to lend money upon the security of 
short-dated government paper to arrive. 
The cash balance of the Bank of Bengal has 
this week (ending February 13) increased 
from 270 lacs of rupees (27,000,000) to 275 
lacs (27,500,000), which is due to the gov- 
ernment having increased its balances with 
the bank by some 30 lacs (3,000,000), while 
at the same time the market has reduced its 
balance by some 25 lacs. There has been a 
falling off in the Treasury balance to cor- 
respond with this movement, which makes 
the cash resources of the government con- 
siderably smaller than they were at the end 
of last December. 

The tight money in Bombay, where the 
balance of the Bank of Bombay has fallen 
from 130 lacs (13,000,000 rupees) to 25 
lacs of rupees, caused a decided hardening 
of India exchange in the London market 
two weeks ago, though the advance naturally 
brought out bills and resulted in a relapse of 
exchange, and the demand for government 
drafts was not sufficiently large to absorb 
the whole amount tendered for bids. The 
authority from which quotations have already 
been made notes the fact that the amount 
of telegraph transfers for which applications 
were made were fully three times the amount 
of such applications only a week before. 
It explains this fact by the inability of the 
smaller banks, as already noted, to obtain 
money from the large presidency banks of 
the country (as already noted) onthe security 
of ordinary India Council drafts en route to 
India. Hence it is necessary for the exchange 
banks, as the smaller institutions are known, 
to buy telegraphic transfers or lose control 
of the money for the three weeks required 
to transmit Council drafts from England to 
India. The effect of such a situation upon 
the trade and commerce of the unfortunate 
country can be readily seen, and there is no 
reason for surprise that the condition of the 
extensive trade of the mother country with 
its great Eastern dependency is regarded 
as a matter of serious moment, constituting, 
in fact, a very unfavorable element in a 
situation that has been, as the cable dis- 
patches of the past fortnight show, thrown 
into a condition of apprehension by the 
very threatening outlook in the Levant. 

The firmness of the silver market has 
been the subject of more or less remark 
even here. While there has been little 
business doing, prices remain remarkably 
firm. India is purchasing moderately, the 
demand coming from Calcutta. This is 
another illustration of the inability of either 
legislation or of positive physical facts, like 
the famine and the general disorganization 
of business, throughout the peninsula, to 
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modify the immemorial customs of Eastern 
races. It is also interesting to note, 
according to the same authority, that, with 
India purchasing moderately, the English 
view of the subject is that American pro- 
ducers of silver are holding back and 
refusing to sell at below 293d. per ounce. 
This latter suggestion is of considerable 
importance, in view of the comparative 
firmness of the silver market for the past 
two months. 


COMPETITION WITH BRITISH 
MANUFACTURERS. 


The phrase ‘‘made in Germany” has 
been the theme of many warning articles 
in British trade and technical papers, and of 
countless communications by British con- 
sular officials in all parts of the world. 
The rapid advance of Germany as an 
industrial and manufacturing nation has 
undoubtedly been responsible for much of 
this, and the British manufacturer cannot 
complain of not being warned of the 
inroads on his trade by German competition. 
Enough has certainly been written on the 
subject to attract the attention of others 
than those immediately concerned, as the 
regulations as to stamping the country of 
origin upon goods originally adopted in the 
United Kingdom against German goods 
have been faithfully followed by other 
countries, our own among the number. It 
is certainly interesting to find that some 
British papers have begun to examine into 
the matter of increasing German compe- 
tition more narrowly, and that the generally 
pessimistic views of the British press re- 
garding German competition are not entirely 
coincided A good example of this 
more discriminating view of the situation is 
furnished by an editorial article in a recent 
issue of the London Fizancial Daily News, 
which compares the relative trade returns, 
both import and export, of Great Britain and 
Germany, with the result that the British 
position is declared to be a satisfactory one, 
and that Great Britain is receiving its full 
share of the increasing world’s trade. The 
total value of German merchandise im- 
ports in the calendar year 1896 is given at 
£216,198,800 and that of Great Britain at 
£441,807,335, while the exports for Ger- 
many were valued at £170,189,800 and 
those for Great Britain at £239,922,209. 
These figures indicate that while German 
import trade increased 4.8 per cent. in 1896 
over 1895, British trade increased 6 per cent. 
Export trade, on the other hand, increased 
2% per cent. from Germany and 6 per 
cent. from Great Britain. The total foreign 
trade of Germany increased 3.7 per cent. in 
1896, while that of Great Britain increased 
6.1 per cent. English imports were more 
than twice as large as, and English exports 
41 per cent. in excess of those of Germany, 
while the total British foreign trade was 
75 per cent. in excess of the aggregate 
foreign trade of the German empire. 
Commenting on these figures the paper 
named says: ‘‘This statement proves in any 
case that our real and comparative progress 
is much more important than the expansion 
in German foreign trade last year, although 
the Teutonic efforts in some branches of 
business, where cheapness, even if combined 
with inferior quality, forms the great attrac- 
tion, have been, undoubtedly, successful. In 
our opinion the reason is, in a lesser degree, 
due to cheaper wages and longer hours than 
to the very low percentage of profit German 
manufacturers seem to be satisfied with.” 

The tone of the above is calculated to 
give the impression that the British manu- 
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facturer need not fear German competition, 
except in cases where the quality of the 
goods must be sacrificed to secure business. 
It should not be forgotten, however, that 
the German manufacturer in the past has 
shown a praiseworthy desire to accommo- 
date himself to the wishes of the consumer, 
and much of the progress which has been 
admittedly made by German goods has been 
owing to German willingness to study the 
consumer’s wishes, and even his prejudices, 
to secure his trade. Another point to be 
made in this connection, is that most of the 
excess of British trade appears in imports. 
British export trade exceeds Germany’s only 
AI per cent., while British imports exceed 
German imports by 104 per cent. The 
Germans, while selling only 41 per cent. 
less, apparently refuse, or are unable, to 
buy nearly as much, proportionately, as the 
British. It may be, however, that British 
manufacturers have really not as much to 
fear from Germany as from some other 
nations. It is questionable whether, if the 
export movement of American pig iron, 
American steel rails, and other American 
products abroad continues in anything 
like the present volume, American com- 
petition will not draw off British attention 
from continental rivals, and the phrase 
‘““made in America” supplant ‘‘ made in 
Germany ” in the eyes of British manufac- 
turers. 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 























In store Feb, Indian 
20, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..17,547,000 54,000 726,000 81,000 211,000 

Priv. Elev'’s.. 1,090,000 arene << acew Woes 
Duluth je2s.5ee 4,072,000 31,000 1,833,000 927,000 714,000 

Afloat....... 402,000 eee ahe= ae aes 
N.W. Int.stocks 7,120,000 eae eave Sa Mee 
Milwaukee.... 479,000 4,000 71000 100,000 432,00 

Afloat....-.. Ae oR- ce 95,000 <= 

Priv. Elev'’s.. 517,000 15,C00 640,000 730,000 28t,00c 
Omaha and C. 

Bluffs .< cece 50,000 240,000 225,000 Seas 45,000 
Burlington .... 39,000 218,coo 14,000 Par. 80,000 
Davenport and 

Rock Island. 25,000 20,000 10,000 60,000 os 
Leavenworth... 66,000 58,000 206,000 aia 1,000 
Kansas City... 421,000 163,000 185,000 ace 11,000 
St. Joseph..... 50,000 560,000 50,000 10,000 9,000 
Chicago. scasas 11,436,000 7,274,000 5,798,000 136,000 1,480,00. 

Afloat....... 200,000 3,065,000 615,000 97,000 a 

Priv. Elev’s.. 1,913,000 2,309,000 2,726,000 Esha eee 

Private afloat ues 500,000 850,000 Gere mae 
Peoria -- 147,000 395,000 232,c00 59,000 26,000 

i 305,000 110,000 280,000 ants ee 
aaa 66,000 161,000 eat ee 
ees 38,000 259,000 
91,000 <5 eins =e 
29,000 ae See . S55 
i 124,000 46,000 wane Seas 
St. Ours) oceans 1,048,000 2,859,000 328,000 

Afloat... Secs 178,000 a 
Louisville . 230,000 113,000 63,000 
Nashville ..... 15,000 15,000 12,000 
Memphis..-... 10,000 15,000 25,000 
New Orleans .. 42,000 1£,530,000 55,000 
Galveston ..... 36,000 596,000 see oN 
Fort Worth... 75,000 es 60,000 AES, 

On Mississippi. See 84,000 14,000 See 3 
Detwolt--. cee 315,000 98,000 22,000 41,000 50,000 
Grand Rapids. 16,000 1,000 3,000 eS slat 
Lansing ...... 18,006 Saas eee aeons =. 
Port Huron... 65,000 425,000 845,000 15,000 SP, 
Loledou.cecons 1,046,000 1,550,000 80,000 deen 97,c00 
Cieveland..... 217,000 8,000 115,000 aide oats 
Cincinnati .... Saas 1,000 9,000 129,000 8,000 
Akron <5 aces 85,000 37,000 140,000 14,000 8,0c0 
Wheeling... . oe 7,000 10,000 See i 
Pittsburgh . .. 179,000 12,000 18,000 2,000 6,00 
Buffalo. ....... II2,000 220,000 3,117,000 126,0c0 

Afloat...... 225,000 261,000 = 95,000 
Rochester. 5,000 12,000 ee 21,0u0 
Syracuse... 3,000 10,000 8,000 1,000 
Oswego....... So2e ——-, 45,000 sac 
Ogdensburg .. 40,000 300,000 28,000 20,000 He 
Cape Vincent . 32,000 10,000 7,000 1,000 Pies 
Fulton %0,000 30,000 21,000 sae eee 
Albany See 50,000 100,000 10,000 Sac 
Boston.... 721,000 1,053,000 285,000 16,000 1,000 
New York 3,068,000 4,575,000 3,899,000 364,000° 289,000 

Afidat.c5.0- 1,628,000 382,000 31,000 82,0c0 8,000 
Philadelphia .. 519,000 1,776,000 74,000 caielat - 
Baltimore ._... 410,000 2,414,000 431,000 e-2- 245,060 
Newport News. 22,000 961,000 64,000 ee =e 
Montreal...... 450,000 24,000 351,000 41,009 54,000 
Toronto. .5.sc6 218,000 se 64,000 57,000 aes 
Kingston. = I7.c0o 30,000 15,000 5,000 
Winnipeg..... 237,000 ae S55 ante: sinme 
Manitoba el’v. 2,440,000 ine berets ae ARs 
Ft.Win., Pt. Ar. 


& Keewatin. 3,127,000 3 





Feb. 20, 1897. 63,473,00c¢ 34,615,000 20,318,000 4,276,000 4,345,000 
Feb, 22, 1896. 95,384,000 15,646,000 11,963,000 2,281,000 1,765,000 
Feb. 13, 1897. 64,964,000 33,194,000 19,892,000 4,277,000 4,504,000 
Feb. 6, 1897.. 66,201,000 32,258,000 19,806,000 4,263,000 4,447,000 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897  73,27¢,c00 26,457,000 19,538,%0 4,5¢1,00¢ 3»276,000 
Dec. I, 1896.. 76,433,000 22,635,000 174995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0, 
Oct. T, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0c0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 
July 1, 1896.. 61,354,000 I1,£99,000 14,120,000 805,000 1,575,00C 
June 1,1896 . 68,773,000 11, 231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 t 9253,000 1,481,000 
April rt, 1896.. 90,442,000 19,290,00C 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jam. 1, 1896.. 97,769,000 9,164,000 10, 446,000 4,017,000 1,739,000 








Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Rush. week end’g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —177,000 —1,708,c00 —522,000 
January 23.. —1z,521,000 —472,000 —1,147,000 —90,000 
January 30.. —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000° —I,599,000 —165,000 
February 13. —x,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
Bebritary 2705  oeedee —846,000 —r,700,000 —2,320,000 
March 7ssc0) | taeesse —1,685,000 —1,889,000 —1,382,000 
Marehit4 ice sn see —359,000 —1,553,000 —1,377,000 
March ors eee —1,227,000 —I,596,000 1,034,000 
March CERES 9 = seas —795,000 —2,421,000 —765,000 
—1I,286,000 —2,310,000 —1,287,000 
—1,586,000 —2,629,000 —2,219,000 
—1,390,000 —2,451,000 —1I,391,000 
1,433,000 —3,442,000 —2,380,000 
4,359,000 —4,283,000 —2,033,000 
—2,653,000 —3,233,000 —2,626,000 
—-2,629,000 —3.093,000 —14975,000 
—35775,000 —2,647,000 —1,655,000 
—2,560,000 —3,717,000 —2,297,000 
—1,854,000 —3,174,000 —1,616,000 
—1,739,000 —-2,727,000 1,526,000 
—I,723,000 1,883,000 —1,853,000 
beatae —2,103,000 —3,023,000 —1,581,000 
Soe —1I,942,000 —1,566,000 —893,000 
OBA +419,000 —2,158,000 —1,008,000 
Pexsets —335,000 ~—1,069,000 —13,000 
eed ES —210,060 —855,000 +2,975,000 
AE = —872,000 —1I,153,000 +3,455,000 
AASUSE NBs oe) ea oe —522,000 —540,000 42,875,000 
Augtist 36.26. ie ces eee —580,000 —1,39c,000 +1,566,000 
August'ga.-5° Ecce —I41,000 —1I,366,000 -+41,646,000 
August’so.c.9)  Muacesse +417,000 +1,263,000 3,973,000 
SéptaSsacwer ) | eases +1,1¢4,000 -2,857,000 +43,915,000 
Sept. ¢2-25.2, 50) °Fsos.5 +1,146,000 +13,960,000 -+42,061,000 
DEP TOwsecee nh) . eseee +2,273,000 +2,709,000 +42,693,000 
Sepi26-c.5.)  peaeoes —157,000 2,820,000 3,605,000 
October as a) ee. +2,001,000 -+3,094,000 +3,369,000 
October ‘tore ees ccee +3,491,000 -+44,706,000 2,611,000 
October 17.. ---.-- 3,880,000 +3,785,000 4,005,000 
Oetaber 24-7 8 asc + 4,011,000 +45,251,000 +3,789,000 
October 31.. --- +1,379,000 -+3,681,000 -++2,198,000 
Noyember i700) 9 <-aesn +1,931,000 -+4,638,000 1,138,000 
Novemberz4 ...... +1,653,000 -+44,353,000 -+1,278,000 
November2r ~—- wee —1,197,000 -+1,510,000 -+-1,729,000 
November 28 3 ...... —2,670,000 -+41,589,000 +-898,000 
December 5) 0 -scese —1I,991,000 + 237,000 —314,000 
December12 _........ —2,199,000 -+4,471,000 -++2,005,000 
December'x9 °° caccce +1,236,000 -+3,636,000 —219,000 
December 26 SOzees —579,000 -+1,737,000 — 881,000 


At a meeting of the Pennsylvania mem- 
bers of the advisory board of the Phila- 
delphia Commercial Museums, last week, 
some further information was made public 
as to the expected visit of the South and 
Central American delegates to this country 
in June next. The visit, which will be 
made under the auspices of the Philadelphia 
Museums, is designed, as explained, to give 
representative business men of the countries 
south ef us an opportunity to visit the chief 
industrial and commercial centers of this 
country, to see what the United States has 
to offer in the direction of an enlarged 
trade with those countries, and in other 
ways to bring the respective countries closer 
together. The itinerary of the visit of those 
delegates, who are said to be well acquainted 
with European countries and their commer- 
cial attractions, includes a two days’ visit to 
Washington, a trip to New York, thence by 
steamer to Boston, and by rail to Provi- 
dence, Worcester, Springfield and New 
Haven. Returning to New York again, the 
party will travel west by special Pullman 
train to Pittsburgh, Cincinnati, St. Louis, 
Chicago, Milwaukee, Minneapolis, St. Paul 
and Duluth. From Duluth they will make 
the voyage through the Great Lakes to De- 
troit. From Detroit the party will proceed 
to Cleveland, to Buffalo and then to Niagara 
Falls, to Albany, and down the Hudson 
river, arriving at New York city on or about 
July 10. Arrangements are said to be now 
making on the part of the New York Board 
of Trade and Transportation to suitably re- 
ceive the visitors and insure their stay in 
New York being a pleasant one. 


While the New York Senate Committee 
is investigating the trusts with a view to 
framing legislation to regulate those bodies, 
it is of interest to notice that the anti-trust 
law of Texas has been declared uncon- 
stitutional by a United States court. The 
case arose upon habeas corpus proceedings 
brought by one Grice, who was indicted 
for violating the law as an agent of the 
Standard Oil Company. One of the prin- 
cipal objections found to the law was the 


exemption under the act of agricultural 
products in the hands of the original pro- 
ducers, which, the court said, exempted, 
upon a rough estimate, four-fifths of the 
people of Texas from the operation of the act. 
The court said, in rendering its decision, 
that while the penalties are visited upon 
the remaining one-fifth in the face of the 
constitutional guarantee, state and federal, 
of perfect equality of the citizens before 
the law, even in the matter of labor, the 
iniquitous character of the enactment under 
discussion was apparent. Under its terms 
and provisions the laborer was subjected fo 
punishment for doing the very act that the 
landowner or farmer was authorized to do. 
The original producer, if a farmer, had 
authority to combine, fix prices, restrict 
trade and build up monopolies, while the 
producers in other lines of trade were de- 
nounced. The agricultural products of the 
farmer were the fruits of his labor, but not 
more so than the manufactured articles of 
the workingmen were the fruits of their 
labor. The court concluded by saying that 
this law, that deprives the citizen of all his 
rights of contract and that seeks to divide 
citizens, not exactly by the calling they 
follow, but by the sort of property they 
hold, and exempts 80 per cent. of them 
from the penalties it visits upon the re- 
mainder, is not sustained by any good 
reason or excuse, is not just, is utterly 
without support in law, and can have no 
just purpose, and is vicious class legislation, 
depriving the citizen of his constitutional 
rights, life, liberty and property, without 


due process of law, contrary to the law of — 


the land. 


An effort will be made to secure the 
passage of a bill by the New York legisla- 
ture providing that state officers will here- 
after ride free on all the railroads of the 
state. The measure was reported favorably 
by the railroad committees of both the 
Senate and the Assembly on Thursday. 
Under the bill it is provided that the secre- 
tary of state shall issue to the governor and 
his secretary, the lieutenant-governor, the 
heads of all state departments, the members 
of the legislature, the judges of the Court 
of Appeals, the Supreme Court justices, 
the clerk of the Senate and the clerk of 
the Assembly, a certificate for use by such 
officers when traveling on public business. 
This certificate must be accepted by all 
railroad corporations for the transportation 
of such persons over their lines. There may 


be some difficulty in reconciling the Prey c 


posed law with the provision in the consti- 
tution against the acceptance of free passes — 
by public officers. 


Minister Lewis Baker writes to the State — 
Department from Managua that the Nicara- 
guan coffee crop is almost harvested and is 
not a full one on account of lack of rainfall. 
To illustrate the growth of the industry, he 
says, when he went to Central America, — 


four years ago, there were but twenty-eight r 


Americans, men, women ,and children, in 
the coffee section, now there are ninety. 
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Then they owned less than 50,000 trees, 


now more than 7,000,000. The American 
capita] invested near Matagatha in 1893 did — 
not exceed $50,000, while now it aggregates 
$560,000 gold. In conclusion the minister, 
who has received hundreds of letters from 
the United States about the fortunes to be 
made in coffee planting, says: ‘‘ There is 
room for many more people here, but this 
is no place for any one without capital. 
This last fact is no joke, but will be found a 
sad reality to all who make the trial.” 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Bethlehem Iron Company is reported to 
have forwarded to Sebastopol, by way of New 
York, twenty-three car loads of armor plate to 
Russia. 

All the Pittsburgh nail factories show indications 
of a building boom through the large demand for 
wire nails. Mills making them are being rushed 
with orders sufficient to keep the factories going for 
several months. 

The production of many Rhode Island textile 
mills will be increased this week. Several miils 
that have been closed for some time have started 
up and others have added to their machinery now 
in operation. 

The Reading Iron Company has reduced the 
wages of about 2,500 men, due to severe competi- 
tion, greater use of steel and other market con- 
ditions. 

A Hornellsville, N. Y., dispatch says the 
McConnell Manufacturing Company and_ the 
Rockland Silk Mill started their plants on full 
time this week, giving employment to more than 
500 operatives. 

Operations have been resumed in the plant of 
the Union Steel Company at Alexandria, Ind., 
thereby giving employment to 1,600 men. 

The so-called Nichols Mill in Oak Valley, in the 
town of Burrillville, R. I., which has been idle for 
several! years, is to be put in operation as soon as 
possible. It will employ about too hands. The 
men in the dyeing department have already been 
put at work. 

The King, Gilbert & Warner Company, of Co- 
lumbus, Ohio, broke ground on Wednesday for a 
new blast furnace. It will be built upon ground 
adjoining the company’s present extensive plant. 
It will give employment to 250 men. 

Notice has been posted in the works of the 
National India Rubber Company at Bristol, R. L., 
to the effect that the works will shut down on or 
about March 6. The reason assigned is lack of 
orders and prospects of a dull rubber market for 
several months. Among the other rubber factories 
in New England which are now closed are the 
United States Rubber Company's plant at Mill- 
ville, Mass., the Candee factory at New Havent 
and a portion of the Goodyear rubber plant a, 
Naugatuck, Conn. All are controlled by the 
Uuited States Rubber Company. 

An extensive addition to the machine shop of the 
Bethlehem Iron Company is now in the course of 
construction. The shop, when completed, will 
greatly facilitate the work of turning out big guns. 

It is reported that the Pennsylvania Steel Com- 
pany is declining contracts for steel rails below $20 
per ton at mill, and has booked some good orders 
at that price. Owing to numerous inquiries it is 
expected that the plant will be run throughout the 
summer months, 

The members of the lake ore pool have been in 
conference at Cleveland, Ohio, this week. 

A cotton mill company, to be operated entirely 
by colored labor, has been organized at Concord, 
IN, €. 

The Philadelphia Press says: ‘‘ There were no 
American bicycle manufacturers (in America) in 
1876, six in 1880, and over 500 great and small 
to-day, with a capital of over $20,000,000, to cater to 
probably 2,000,000 riders.”’ 

A special to the New York Herald from Pitts- 
burgh says: ‘‘ The consolidation of the United 
States Pipe Line Company, the Producers’ & 
Refiners’ Pipe Line Company, the Producers’ Oil 
Company, Limited, and the Pure Oil Company, at 
Jersey City, five independent oil producers of 
Pennsylvania, under the name of the Pure Oil 
Company, to fight the Standard Oil Company, 
will now begin in earnest. The capital stock is to 
be increased to $3,000,000. The company has 
offices in New York, Oil City and Pittsburgh. 
New directors for the consolidated companies were 
chosen, as follows: David Kirk, Hugh King, M. 
Murphy, J. B. Aiken, W. A. Dennison, Theodore 
B. Westgate, S. H. Duncan, C. P. Collins, V. K. 
Phillips, E. H. Jennings, J. W. Lee, Lewis Emery 
and C, F. Pierce. David Kirk was elected presi- 
dent. Nearly all the capitalists in the new trust 
are from Pittsburgh or vicinity, with the exception 
of Michael Murphy, a Philadelphia millionaire, 
and Hugh King, of New York.” 

Reports from all parts of Rhode Island indicate 
that the production of many textile mills is to be 
and has increased. Several mills that have been 
closed for some time started Monday, and others 
will add to their machinery now in operation. The 
increase in production is chiefly confined to the 
woolen mills, ‘‘ which are_becoming active all over ' 





| the output or of any reduction in prices. 
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the state, after a period of depression."” The 
Wauregan woolen mills, employing 2,000 hands, 
will substitute a sixty-hour per week schedule for 
the present one of fifty hours next week. The 
Hoosup mills have already started on full time, 
and some departments are running overtime. 

Makers of nearly all kinds of paper were assem- 
bled at the Waldorf Hotel, New York, this week, at 
the nineteenth annual meeting of the American 
Paper Manufacturers’ Association. The following 
annual officers were elected: President, Hugh J. 
Chisholm, of Portland, Me., who succeeded George 
F, Perkins, of New York; secretary, C. W. 
Lyman, who succeeded W. H. Parsons, Jr., of 
New York; vice-presidents, writing, W. S. Whit- 
ing, of Holyoke, Mass.; book, J. H. Mohr, of 
Philadelphia; news, G. C. Sherman, of Water- 
town, N. Y.; wrapping, Col. Samuel P. Train; 
wood pulp, K. B. Fullerton, of New York; chem- 
ical fiber, A. G. Paine, Jr., of New York; boards, 
J. W. French, of Niles, Mich. Among the topics 
for discussion is the best means for extending the 
export trade in paper, upon which a committee 
was to make an extended report, with special refer- 
ence to the cultivation of trade with South and 
Central America. 

A Louisville dispatch says ‘‘ that August Belmont 
& Co, of New York have agreed to finance the 
consolidation of the Kentucky distillers, and that 
they have $15,000,000 which they are willing to 
place at the disposal of the distillers. There are 
515 distilleries in Kentucky, and it will be hard 
work to bring them together.” 

Reports from the Pascoag, R. I., district, and 
from northeastern Connecticut, show the woolen 
mills hardly without exception have already started, 
or are making preparations to resume. The Laurel 
yarn mill has started its worsted department, and 
the Harrisville, Glendale, Oakland, Granite, Silver 
Lake and White mills are running on full time. 
The Stone worsted mill, Mapleville and Lincoln 
mills are running on part time, and will be running 
in full soon. The Glenark Knitting Company, of 
Woonsocket, will start up on full time Monday. 

The Chattanooga Tradesman says: ‘‘ There is 
marked improvement in the demand for southern 
iron. In the Birmingham district one company 
alone received inquiries for 50,000 tons of Alabama 
pig during the past week.” 2 

Copper production in the United States for the 
first month of 1897 continued at a high rate, the 
total reported by Mr. John Stanton, statistician, 
being 17,637 long tons, an increase of 2,565 tons, or 
17 per cent., over January, 1896. It is evident 
American mines have no intention of diminishing 
The in- 
crease is apparently all taken up. European pro- 
duction for the month fell off slightly, the difference 
being 239 tons, or 3.5 per cent. The United States 
exports continue large, the total for the month hav- 
ing been 9,651 tons, a gain of 1,483 tons, or 18.1 
per cent., over last year. The Engineering and 
Minmg Fournal says the increase in exports was 
thus even greater in proportion than that in pro- 
duction. 

The Sheffield, R. I., Woolen Mills have started 
up with half force, and soon a full force will be 
employed. 

Commercial. * 

Hon. Patrick Walsh, ex-United States senator 
from Georgia, says: ‘‘ We find in the south daily 
evidences of a growing trade revival, and, being a 
sanguine people, we hope that an era of general 
prosperity is at hand. In Georgia the great ma- 
jority of the cotton mills are running, giving em- 
ployment to 4,000 or 5,000 people. We have about 
3,000,000 spindles in operation, but I must admit 
that the price obtained for the manufactured prod- 
uct is not satisfactory. Now that the financial 
question has been settled, for the time being at 
least, general attention will be given to trade con- 
ditions, with beneficial results." 

Interchangeable mileage is a subject in which 
all commercial men and the traveling public in 
general are interested. The Home Magazine for 
March contains a symposium on the subject, con- 
sisting of the views of the representative commercial 
travelers’ organizations of the country, as expressed 
by their officers. It makes very interesting reading, 
and as such will be welcomed by the traveling men 
of our nation, of which there are nearly half a mil- 
lion. 

The directors of the Giant Powder Company, 
the California Powder Company and the Judson 
Powder Company met at San Francisco, February 
23, ‘to make a pooling agreement, ‘by which the 
price of powder will be increased from two cents to 
two and ahalfcents a pound. There will bea gen- 
eral rise along the whole line from the most ordinary 
black powder to dynamite. These three compa- 
nies, which were consolidated some time ago, have 
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an annual output of fifteen million pounds of dyna- 
mite, or about one-half the total output of the 
United States. The powder men say that the pool- 
ing arrangement is not a trust, but will be entered 
into merely for the sake of protecting the business 
and giving stockholders some assurances of divi- 
dends.” 

Cable dispatches to the /von Age call attention to 
the decline in iron in England chiefly as a result of 
prospective American competition. It is reported 
that a shipment of American coke has been made 
to Belgium. 

Financial. 
The following securities were sold at auction this 


week at New York: 
2 Memberships N. Y. Produce Exchange...$160 and $140 


1 Membership Maritime Association .-.--...-... $13 
ro Shares Kings County Bank of Brooklyn ....... 110 
13 Shares Knickerbocker Trust Company ........ 180 
$2,000 La Follette Coal & lron Co, "1st 6 per cent..... $roo lot 
6 Shares New York Life Insurance & Trust Co 1049 
$2,000 East Tenn., Virginia & Georgia 1st 7 percent. 1084, 
$1,000 Ohio & Mississippi ist 7 per cent......-...... 1034 
$1,000 Metropolitan Ferry Co. 1st 5 per cent......... 109% 
$1,000 Milwaukee City Railroad Co. ist 5 percent.... 103 
$1,000 West Side Railroad Company, Milwaukee, 1st 
Ry Pets COM Gs car emia cee Wwelnsiniticie wares sb leuroe oye 104% 
$1,0co Illinois Central 4 per cent Dede xacou tend 102% 
$1,009 Chicago, Burlington & Quincy (Nebraska Ex- 
Tension) 4 Percent: cue sccsmesececck oat eee 90 
$4,coo Metropolitan Elevated 1st 6 per cent ......... 118 
$3,000 Chicago, Milwaukee & St. Paul (Chicago & 
Missouri River Division) 1st 5 per cent 10934 


At the meeting of the governing committee of 
the New York Stock Exchange on Wednesday 
$250,000 additional New York, Ontario & Western 
Railway Company 4 per cent. roo-year refunding 
bonds were listed, making total listed to date 
$8,375,000. The bonds were sold for additional 
equipment and other property. 

The United States Leather Company has de- 
clared a dividend of r per cent. on its preferred 
stock, payable April 1. 

Railroads. 

The following January gross and net railway 

earnings are reported : 





JANUARY. 
——Grossearnings--— —-Net carnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern... $135,173 $124,696 $40,337 $36,406 
Allegheny Valley... 1771397 188,716 62,317 54,181 
Buffalo & Susq ..... 37,063 35,918 13,920 13,349 
Ga. Southern & Fla. 79,652 86,145 33,059 43,769 
Nash.,Chatt. & St.L. 413,051 463,599 138,052 174.437 
N. Y., Susq. & West- 180,475 178,495 $4,596 759763 
Northern Central... 525,886 511,209 156,293 110,842 
Pitts.,C.,C. & St.L. 1,039,151 1,236,770 296,816 301,564 
San Fran. & Nor.Pac 45,040 46,301 6,112 890 
Southern Railway .. 1,565,963 1,644,059 4795793 451,557 
Tol., Peoria & West. 71,093 88,495, 14,935 24,096 
W.Va. Cent. & Pitts. 84,710 97,462 31,544 31,474 
(iotalseecna= sexs $4,354,654 $4,701,875 $1,3575774 $1,318,625 


Gross and net earnings of the New England 
Railroad for the past three years are as follows : 






GOSS: He enone ear eaeas aes $5,386,760 $6,156,384 $5,475,628 
Ie Ee east Sess, ++ 1,233,222 1,839,589 1,563,220 
SUIPUS aden es eee eens ae def. 302,784 107,505 def. 310,566 


The Lehigh & Hudson River Railway Company 
reports for the quarter ended December 31: 














1896. 1895. Changes. 
Gross earnings......:..-..-. $85,165 $99,090 Dec. $10,925 
Operating expenses ....------ 47,819 57304 Dec. 9,485 
Net earnings. ...<........ $40,346 $41,786 Dec. $1,440 
reed Charges: oes seensyiaee=' 37,817 36,249 Inc. 1,568 
Surplusiee = chesweceessoes $2,529 $5,537. Dec. $3,008 
The statement of Lake Shore for the December 

31 quarter compares as follows: 

1896. 1895. 1894. 1893. 
GQroSS'de osu sneeesact $5,042,531 $5,849,571 $5,269,483 $5,804,772 
Operatin 3»242,208 4,255,006 3,464,032 4,084,391 
Net. 1,800,323 1,594,475 1,805,451 1,720,381 
Other inco 20,553 60,066 85,322 103,543 
Total 1,820,876 1,654,541 1,889,773 1,823,924 
Charges - 1,212,870 1,099,513 1,156,217 1,£58,336 
Balance - 608,006 5£5,027 7331556 665,588 
Cash on hand..-.-.-.-. 1,825,0t9 27,648,848 1,540,365 1,738,253 


Lake Shore for year ending December 31 com- 
pares with previous two years as follows: 


1896. 1895. 1894. 
GIOSSie aceene ec er aeee en $20,193,956 $21,014,034 $19,558,868 
Net .....--.-------- 79229+715 795105736 71465188 
CUAIP eS pease e nena cone 4,562,128 4,582,425 4,496,251 
Surplns’ S342 see <== 3,022,398 2,928,311 2,968,937 
Ot StOCle: sca tee aetems 6.04% 5.85% 5.93% 


Earnings for the third week in February com- 
pare for four years as follows : 








1897. 1896. 1895. 1894. 

St) Paulos-c------n6 $524,213 $517,111 $485,363 $509,234 
Inter. & Gt. North.. 69,144 61,332 751106 53,001 
Chicago & East III... 77,900 76,900 75,900 759593 
Buff., Roch. & Pitts. 53.455 54,565 45+433 52,348 
Rio Grande Western 38,909 37»700 31,600 29,900 
Texas Pacific......- 122,133 123,784 115,285 313,262 
Iowa Central..-.-.. 36,816 45,894 335544 44,086 
Toledo & Ohio Cent. 28,260 34,005 339757 21,248 
Wibashins-s.0 sas 214,273 228,259 220,467 215,848 
Kan. C., Pitts.& Gulf 25,868 11,443 9,996 7,099 
Kan, City Sub. Belt. 6,528 4,560 35308 35792 
Canadian Pacific. ... 310,000 298,000 256,000 286,000 
Nz Y., Ont. &West’n 63,514 53,456 68,969 55,686 
Chesapeake & Ohio. 209,482 195,377 1559347 166,594 
Deny. & Rio Grande 99,400 120,800 122,600 121,900 
Lake Erie & West'n. 68,752 66.954 67,962 57,972 
Lake Erie & St. L . 25,669 24,539 25,826 27,953 
Mexican National . 112,773 74,710 72,373 81,809 
Mexican Central... 245,369 184,116 168,827 177,075 
Mo., Kan. & Texas. 224,093 226,441 214,578 157,110 
Missouri Pacific.. - 417,000 407,000 376,000 358,000 

Central Branch... 22,000 13,000 12,000 15,000 
Peoria, D. & E..... 19,285 17,695 18,605 16,123 
Pitts. & Western. ..- 4% 802 39,917 37,603 31,142 
St. Louis Southw'n. 88,800 105,6c0 94,400 83,100 
Wheeling & Lake E. 175345 15,883 26,836 20,763 
Ohio River....----. 15,552 16,817 12,467. —=——«0,874 
Kanawha & Mich . 8,523 8,446 6,354 59742 
Balt., Ohio & S.W.. 117,246 108,075 129,616 121,430 
Evans. & Ind..-..- 4,666 4,811 6,087 5,218 
vans. & T. H...-. 18,066 21,632 20,375 20,350 
Louiv. & Nash 396,705 385,330 344,050 368,080 
So. Railway .. P 390,294 365,613 314,582 361,652 

MPotuleyess ton sive $4,160,836 $3,950,563 $3,683,216 $3,674,984 








The all-rail east-bound shipments of dead freight 
from Chicago last week were 94,093 tons, against 
90,782 tons the previous week and 57,692 tons the 
corresponding week of the previous year. 

The Chicago & Northwestern Railroad Com- 
pany reports gross earnings for January of $2,096,- 
135, a decrease of $351,233 as compared with the 
same month last year. 

At the annual meeting of the stockholders of the 
Delaware, Lackawanna & Western Railroad Com- 
pany this week the present board of directors was 
reélected. R. G. Rolston was chosen as a director 
to succeed the late Alexander T. Van Nest. 

The Canadian Pacific Railroad Company has 
placed an order with the Carnegie Company for 
65,000 tons of steel rails. 

Judge Sage, of the United States Circuit, sit- 
ting at Columbus, Ohio, has appointed President 
Monseratt of the Columbus, Hocking Valley & 
Toledo Railroad Company receiver for the road 
on the application of the Central Trust Company 
of New York. 

Miscellaneous. 

The water in the Monongahela river rose rapidly 
early this week and flooded all the industrial estab- 
lishments along its banks near Pittsburgh. The 
damage was heavy, but no lives were lost. 

The Philadelphia Ledger says: ‘‘A number of 
Baltimore canners and packers have been found 
guilty of violating the Maryland label law requiring 
that all canned goods should bear the name and 
address of the packer. The prosecution was at 
the instance of the California Fruit Growers’ Asso- 
ciation.” 

The Potomac river flood so interfered with traffic 
on the Baltimore & Ohio Railroad this week that 
the company was temporarily obliged to send its 
through passenger trains west over the Pennsyl- 
vania Railroad from Harrisburg. 

The annual report of Director Clinton Furbish, 
of the Bureau of American Republics, shows that 
such progress has been made in the compilation of 
the code of commercial nomenclature as to make it 
possible to print the second volume in Spanish, 
Portuguese and English within a few months, the 
entire work being in type. In conclusion, it is 
stated that Mexico has reviewed its action and 
renewed its active membership in the union, and 
there is reason for hope that the union may ina 
short time include every republic on the continent. 


Foreign. 

The Buenos Ayres correspondent of the London 
Economist, writing January 18, says of the disasters 
to the crops of Argentine: ‘‘ The disaster to the 
wheat crop in the provinces of Santa Fe and Entre 
Rios is complete, and must tell adversely on the 
march of the country this year. The loss in crops 
alone, devoured by locusts or destroyed by hail, is 
75,000,000 currency. 

In the House of Lords, recently, Lord Stanley 
asked the Secretary of State for Foreign Affairs if 
he would lay upon the table any legislative meas- 
ures for prohibiting or restricting gambling in 
‘option and future"’ contracts, ‘‘ fictitious '’ agri- 
cultural produce and metals, either passed or pro- 
posed, in Germany, Austria-Hungary, Bohemia, 
Belgium, France, Russia, Switzerland, Norway and 
Sweden, Greece, Argentina, United States and 
South Australia. Lord Salisbury said it was not 
usual to lay upon the table the acts of Parliament 
of other nations, With respect to measures that 
were proposed, he had only been able to discover 
one, and that was in France. 

The trade and navigation report of the Dominion 
of Canada issued this week shows total exports in 
1896 valued at $121,013,652, the largest total exports 
since confederation. The increase over the previ- 
ous year was $7,500,000. The imports were valued 
at $118,o011,590, an increase of $7,250,000. 

Concerning the statement that ‘‘ one pound ster- 
ling in the United States buys more of the necessaries 
of life than in Great Britain,’’ the Massachusetts 
Bureau of Labor Statistics gives the difference some 
years ago at Io per cent. A committee of the 
Senate of the United States reached practically the 
same conclusion. ‘‘It is obviously so, because 65 
per cent. of a workingman’s family expenses go 
into the mouth; every article that does so is cheaper 
upon this side of the Atlantic than upon the other.” 
We send them abroad, ‘‘in many cases paying 
railway freights for a thousand miles, and ocean 
carriage. Besides this, the British workingman’'s 
tobacco is taxed thirteen times as much as the 
American's; his beer double; his tea and coffee 
are taxed. In the United States theyare free. The 
clothing worn by the masses, being domestic manu- 
facture, is as cheap here as in Britain; woolen 
clothing slightly dearer, all cotton goods slightly 
cheaper. Fuel is much cheaperjhere. The only 
item which is dearer is rent.”’ 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Husband and Wife—Homestead. 


The Kentucky Court of Appeals held, in the 
recent case of Wallace vs. Mason, that to the ex- 
tent that real estate conveyed to the wife of a debtor 


was paid for by her in work for the vendor, it can 
not be subjected by the husband's creditors upon 


the ground that the conveyance was fraudulent as 
to them, and that to the extent that a homestead 
was paid for with exempt wages of the debtor it is 
exempt even as to debts created prior to its 


purchase. 


Municipality—Street—Openings. 


The Supreme Court of Indiana held, in the 
recent case of City of Terre Haute vs. Evansville 


& Terre Haute Railroad Company, that the legis- 
lation of 1891 gives cities power to open streets 
and alleys across railroad property within their 
limits which has been devoted to use as switch 
yards for storing and unloading cars or for other 
purposes wholly inconsistent with its use for streets 
and alleys; that buildings, tracks and other struc- 
tures on such land can only be removed to make 
way for streets and alleys upon payment of dam- 
ages duly assessed ; that the property of a corpora- 
tion operating under a special charter which can- 
not be amended is subject to the riyht of eminent 
domain, and that the law providing for the appoint- 
ment by the judge of the Circuit Court of city com- 
missioners to assess damages for the opening of a 
street is constitutional. 





Workmen—Contract—Discharge. 

The Appellate Court of Indiana held, in the re- 
cent case of Pape vs. Lathrop, that where a work- 
man, under contract to work for a certain price a 
month, and to allow his patents and inventions 
made or procured while so working to become the 
property of his employer, is wrongfully discharged, 
the measure of damages is not increased nor affected 
by the fact that he perfected a valuable invention 
before his discharge, on which his employer has 
secured a patent; that in an action for the breach of 
a contract of hiring the motive of the master in dis- 
charging his workman is not material, and cannot 
be inquired into; that if he had sufficient legal 
cause for terminating the contract, he was not 
liable, and that the fact that a workman violated 
an express order of his employer, by going -into a 
certain part of the factory and assaulting and in- 
juring a fellow-workman, was sufficient reason for 
discharging him. 


Railroad—Streets—Municipality. 

The Kentucky Court of Appeals held, in the 
recent case of Dulaney et al. vs. Louisville & Nash- 
ville Railroad Company, that prior to the enact- 
ment of the present statute (section 768, Kentucky 
Statutes), which does not apply to the case, the 
construction of a railroad through the streets of 
a city, although without legislative or municipal 
authority, could not be enjoined by abutting lot 
owners; that an act of the legislature requiring a 
railroad company to make a certain connection 
which necessitated the use of the streets of the 
city was sufficient to authorize the use of the streets 
for that purpose, and that under the charter of 
the Louisville Railway Transfer Company, which 
authorized that company to acquire the right of 
way, construct and operate any branch roads con- 
necting with other railroads terminating at Louis- 
ville, or connecting therewith by bridge or ferry, 
‘‘for the accommodation of the commercial and 
manufacturing business of the city of Louisville, 
said city consenting thereto,” the company had the 
right, with the consent of the city, to use the streets 
of the city to make such connections as the business 
interests of the city demanded, and that it seemed 
another corporation which owns all the stock of 
that company may exercise that right. 





Note—Indorsement—Assignment. 

In the case of Fields vs. Central National Bank 
of Washington City, recently decided by the Court 
of Appeals of the District of Columbia and reported 
in the Washington Law Reporter, an effort was 
made to hold personally liable a party indorsing a 
note as ‘‘ assignee of W."’ and the defendant de- 
nied personal liability and offered to prove that he 
indorsed the note which was in renewal of a former 
note, on which W. was second indorser, as assignee 
of W. under a deed of assignment for the benefit 
of creditors by virtue of a power of attorney from 
W. duly executed (neither the deed of assignment 
nor power of attorney being actually produced), 
the form of the indorsement being used at the re- 
quest of plaintiff, a national bank, in order that the 
indebtedness might be in proper shape to pass the 


bank examination, the intent of both plaintiff and 
defendant being that he should not be personally 
liable, but that his assignor should continue liable ; 
that he received no consideration for his indorse- 
ment, and that the assets in his hands as assignee 
were insufficient to pay the preferred debts, but the 
offer was rejected. The court held, reversing a 
personal judgment against him, that under the 
circumstances of the case, not only the deed of 
assignment and power of attorney, but all the facts 
under which the indorsement was made, ought to 
be produced, that the court might determine the 
real intent of the parties. 


Insolvency—Receiver—Creditors. 

The New York Court of Appeals held, in the 
recent case of The People vs. The St. Nicholas 
Bank of New York, that the situation of a receiver 
of an insolvent corporation is different from that of 
an assignee for the benefit of creditors, so far as the 
allowance of claims against the estate is concerned, 
for the reason that in the former case the receiver is 
required to make a fair and just distribution of the 
property of the corporation among its fair and 
honest creditors, and sufficient latitude and dis- 
cretion are vested in the court to enforce such a 
distribution, while in the latter case there is no 
discretion, and the estate must be distributed by 
the assignee in accordance with the terms of the 
deed of assignment. In the case before the court 
the claimant leased premises to a banking corpora- 
tion for a term of years at a stipulated rental. 
During the term the bank became insolvent and a 
receiver was appointed, who soon thereafter vacated 
the premises. The claimant thereupon rerented 
them to another party for the balance of the term, 
but for a Jess rental than that reserved in the lease 
to the bank, and presented to the receiver a claim 
for the difference. The claim was rejected by the 
receiver, but upon being referred to a referee he 
reported in its favor. The court held that the claim 
was properly allowed. 





Railroad—Accident—Regulations. 

The New York Court of Appeals held, in the re- 
cent case of Doing vs. The New York, Ontario & 
Western Railway Company, that a railroad com- 
pany, by permitting one part of its work to be con- 
ducted in such a dangerous and reckless manner as 
to endanger the lives of its employees in a building 
near by, becomes liable for an injury resulting 
therefrom to one of such employees, and that the 
law imposes upon a railroad company the duty of 
making and enforcing such reasonable rules and 
regulations for the government of the men in its 
service as to prevent or guard against injury by one 
servant to another, in so far as that is reasonable 
and practicable ; also, to furnish suitable appliances 
for the performance of the work required of its 
servants. The court said: ‘‘ When the defendant's 
employees were known to be doing their work in a 
reckless and dangerous manner, it was the duty of 
the master to change the manner of operation by 
some regulation or rule. It was bound only to 
reasonable care in this respect, it is true, but the 
danger involved in the methods in use was so ob- 
vious that the result could well have been antici- 
pated. The plaintiff gave in evidence the pub- 
lished rules of the company, and it is conceded that 
they contain no provision relating to this subject. 
The plaintiff attempted to prove the case by wit- 
nesses who were in the employ of the defendant at 
the time of the trial and at the time of the death of 
the intestate. It is claimed that the testimony of 
these witnesses establishes the fact that the defend- 
ant made and published proper rules on this sub- 
ject by posting on blackboards or otherwise. The 
testimony with respect to rules published in this 
manner was so vague and indefinite that, in view 
of the fact that nothing of the kind was inserted in 
the general printed rules, it became a question for 
the jury to determine as matter of fact whether the 
defendant had ever made or promulgated any 
proper rules to guard against accidents from moy- 
ing cars in this manner upon the tracks leading to 
the shop. If the men in the defendant's employ 
were acting in violation of a known and established 
rule, the death of the intestate might be attributed 
to the misconduct of co-servants. On the other 
hand, if the men were acting without any known 
rule or regulation, and simply following a danger- 
ous practice sanctioned by time and custom, the 
result might be imputed to the neglect of the de- 
fendant in omitting to change the method of doing 
the work and adopting a safer one. The trial court 
could not hold, as a matter of Jaw, upon the proofs 
as they appear in the record, that the defendant 
performed its duty in that respect, nor that the 
evidence was of such a character that the plaintiff 


fiiled to show any fault in that regard on the part 
of the defendant,” 








BUSINESS NOTES. 


Continental and British Export Trade. 

An English exchange says: ‘‘It is not a little 
remarkable that during the year 1896 the total ex- 
ports of iron and steel from Germany were 11,809 
tons, or 0.78 per cent., under those of the previous 
year, while the exports from Belgium increased by 
92,229 tons, or 18.87 per cent. The chief items of 
decrease in the German exports were bar iron and 
profiles, rolling-stock material, ingots and blooms, 
and old iron, while there was an increase in rails 
and permanent-way equipment, sheets and plates, 
pig iron, wire and wire ropes, etc. The fact ap- 
pears to have been that there was an unusually 
large demand for home requirements, and this kept 
up prices to such a high level that the German iron 
and steel trades were less anxious about their 
foreign markets, which consequently were delivered 
to a large extent into the hands of the British pro- 
ducers, whose exports increased by over 715,0c0 
tons, as compared with the previous year.” 





Revival in Railway Building. 

A very considerable revival in railway building is 
now in sight. Since the first of the year the Raz/- 
way Age has been notified of a considerable num- 
ber of new undertakings which promise to begin 
work soon; while a still larger number of enter- 
prises carried over from previous years, and on 
some of which work has already been done, appear 
now to have secured the means for going on. 
Thousands of miles of lines can be enumerated for 
which room and need seem apparent on an intelli- 
gent study of the situation, and whose construction, 
therefore, is merely a question of better times. For 
a few of these contracts have already been let, while 
the promoters of others are sanguine that they wi!] 
get under way this year. Besides the legitimate 
enterprises there are various paper schemes, such 
as that of a new transcontinental line, which have 
little likelihood of accomplishment; but altogether 
there is already a better outlook for railway building 
than has been observed for several previous years. 





British Guiana. 

The latest official report from Brilish Guiana 
refers to the continuance and increase of the de- 
pression in the sugar industry of the colony. The 
position of the sugar growers is one of grave 
anxiety. Many estates have changed hands at 
prices below the cost of the buildings on them; 
some are being abandoned, and only those which 
are favorably situated and well equipped were able 
to make a profit on last year’s working. In the 
meantime the gold industry is increasingly prosper- 
ous. In 1887 the production was 10,986 ounces, 
while in 1895-96 it was 121,285 ounces. There has 
been a trifling decline in the production of the last 
two years. The revenue of the colony in the last 
financial year was £567,749, and the expenditure 
£596,493, while the total public debt was £932,704, 
of which, however, more than half is Jent to corpora- 
tions and public bodies on the security of their 
revenues. The imports amounted to £1,443,553, 
and the exports to £1,769,500. Out of this total 
trade over £1,700,000 was with the United King- 
dom. The population is estimated at 283,000. 





American Iron and Steel in England. 

Recent issues of the London Jyon and Steel Trades 
Review say: ‘‘ The question of the moment in the 
iron trade appears to be the remarkable trans- 
actions that are going on in the importation of 
American pig iron and steel into England. Some 
authorities entertain the idea that this is a business 
which has come to stay, to the obvious and serious 
detriment of the iron trade of this country. Others 
hold the opinion that it is a temporary pis aller, and 
that when the American demand rises to some- 
thing like the level of the American output the 
idea as well as the actualities of American compe- 
tition will disappear ‘like the baseless fabric of a 
vision.’ It is certainly difficult to believe that 
America can permanently compete in our own 
home markets in products on which they have to 
pay from 15s. to 20s. freight. * * * The sub- 
ject of the hour in the iron and steel industries is 
the character and the extent of American competi- 
tion in pig iron, billets and rails. There is no 
doubt that our American cousins are laying them- 
selves out for doing a big business on this side of 
the Atlantic. They find that there is not at present 
a sufficient home demand to keep their works any- 
thing like fully employed, and consequently they 
have determined to get orders where they can. No 
one, however, appears disposed to believe that the 
menace to British industry resulting from the low 
prices quoted for American produce is likely to be 
a permanent one. The American iron trade has to 
pay as much for its ores as we do in Great Britain, 





taking one period with another. The same remark 
applies to the cost of fuel on an average, and it will 
be strange indeed if British manufacturers do not 
find out how to attain the American level of cheap 
production, although they may have to buy their 
experience somewhat dearly.” 


The Growth of Business. 


The New York Commercial Advertiser published 
on February 20 ‘‘a two-page article on the steady 
improvement which is going on in the various lines 
of business. The article declares that there is no 
‘boom ' in sight, nor is any looked for, but that the 
improvement is of such a steadily progressive ‘ 
nature as to indicate that good times are at hand. 
Evidence of the fact that business is improving is | 
given in the resumption of mills and factories in all . 
parts of the country, and that a careful canvass of 
the representative trades shows that the stocks of 
manufactured goods are so low that the resumption 
of production is absolutely necessary to supply the 
wants of the people. Money is shown to be plenti- 
ful at reasonable rates of interest; fewer failures 
have occurred so far this year as compared with the 
same period of 1896, and more money has been 
loaned by the banks. Reports received show that 
immense orders for steel rails have been placed 
since the collapse of the pool, thus insuring plenty 
of work to the iron mills for several months at least, 
and that more buildings for business purposes are 
now being projected than for three years past.” 
The facts as to the business condifions in the 
various important trades are given by statements 
and figures gathered from experts, among them 
BRADSTREET'S. 

British Athletics and Business. 

The London Times says: ‘‘Mr. Bryce, M.P., 
speaking recently at the annual meeting of the 
Huddersfield Chamber of Commerce, said that, as 
regarded the general prospects of British trade, he 
had never felt, and did not now feel, the alarm 
expressed in many quarters with respect to foreign 
competition. The memorandum lately issued by 
Sir C. Boyle showed that British exports were 
steadily growing, and were now, in all the great 
markets of the world, by far the largest. But 
every advance made by other countries must set 
us thinking whether we could not do even better 
than we had been doing hitherto. He advised the 
rejection of all quack remedies that were tendered 
for dealing with foreign competition, and a better , 
provision of mercantile training and scientific in- 
struction. The fact seemed to be that British 
merchants, relying on their old reputation, did not 
make such efforts to push their business in other 
countries as they had once done, and were less 
alert in studying the needs and tastes of customers 
there. They took less pains than the Germans did 
to send out active agents familiar with the language 
of the country. A second point in which we had 
fallen behind was the provision of first-rate scien- 
tific instruction. There was a still more serious 
defect in the preparation of our young men for 
mercantile life. This was partly due to the circum- . 
stance that the thoughts of English boys and ‘ 
young men were now so largely absorbed by ath- 
letic sports.” 
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Germany and Siberia. 


An exchange says: ‘‘ The commercial world are 
watching with considerable interest the policy which j 
is being pursued by Germany with reference to 
possible trade openings in Siberia. As the railroad 
across the Russian empire to Vladivostock nears — 
completion, interest in its importance grows. Ac- 
cording to a report of Mr. Monaghan, United C 
States consul at Chemnitz, editors of leading papers _ E 
are putting the German people on guard. They . 
want them to wake up and work hard to get the re 
advantage. They urge the folly of wailing till 
others have gone in and gathered the best places. 
They point out the empire's losses, because she 
begun her colonial policy too late. This is cited — 
as an eloquent illustration of what a stupid con- 
servatism and hesitating policy brings. They urge 
the sending of an able consul to Vladivostock to 
represent and look after German interests. The 
city is to be the terminus of this great transcon-— 
tinental line. It is to be the great commercial port 
of that part of the world. It is urged that a consul : 
be sent who has the capacity to examine and com- y 
pare—a man who can and will give all his time for 
the good of his own country. They do not want a 
merchant living in Vladivostock to be made consul, 
for his time, they argue, will be too much taken up 
with his own affairs. ‘ We want some one, they say, 
who will go over all the ground carefully, study it 
in detail, reporting to the home government as 
often as he finds anything worth telling.’ 
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2044) 12% 
6r 48 
168 | 133 
130 | 114% 
166 138 
14 10 
St | 37 
6 3% 
10144] 89 
17%| 10% 
41%} 24 
25 13 
43 30 
39} 20 
122 109 
99 bats 
75 3074 
10%| 5% 
38 19 
30 17% 
86%) 68 
2244| 12% 
75%%| 55% 
156 | 134% 
86 4044 
3558| 37% 
1044 A 
5 % 
11343] 73% 
1t4 79% 
98 87 
21%| 12 
83 54 
53%| 30 
Ley aay, 
LSA 9% 
31% 16 
29%) 15 
25 14 
166%| 150 
235g] 16 
92%) 74 
21% 13 
7%| 4% 
60 45 
24%| 15% 
51%| 20 
110 87% 
99%| 88 
1S 9 
80 60 
355%! 20 
186 160 
165g| 11% 
12 6 
31%} 12 
124% Mg 
19%| 3% 
6%| 3% 
17 \ 
36 30% 
154%4| 8% 
4% % 
40%! 34 
18)8| 3% 
3r 1544 
3%| 1% 
31% 23,4) 
184%] x 
59 40} 
20% ae 
164 137% 
5? 4 
37 33% 
144%| 11% 
5%] 2% 
13 6% 
27%) 15 
15 | 103% 
224%) 14 
11% 6% 
33%) 1546 
12 8% 
34%} 13 
12 5 
12%] 3 
5%| 1) 
48 35 
12 5% 
69% 414) 
29 1434 
89 65 
8 4% 
19%| 11 
101 80 
90%) 72% 
13%] 5% 
40%| 20% 
4% % 




















































































































Sat., Fed, 20. 





































































































































































































































































































































Highest Mon., Feb, 22. Tues., Feb. 23. Wed., Feb. 24. Thurs., Feb, 25. Fri., Feb, 26, 
and i _— 
lowest STOCKS, BE ls Sloe blo tf 
2 | 2 e/E Pes TTS HSS le Vel ele 
iss7. eis Palast iesoati eaSes lbRe le eee eet ia ate 
oan S/F iS Pe [PR 1s VR TR Ls fs te te 
155 147%||" Adams Express... 2.2.5. -cccecerccceneas é 150 |150 = fs 
14%] 411 American Cotton Oil Co. common A F a 2 ae - F z Shaan ease ces, 
57 524%|| American Cotton Oil Co, pref - ‘ 2 Be Ee 53 55 2 Bi Ge) in 4 1973 
1124 | tog American Express... -.-.<-.... -|[y12\% |r12%y tr2yjrirc == 9 aie 544) 544) 54% 
1445] 11 American Spirits Manufg Co.....-------- h% 1344] 135 1 134 12% | 134 ae | Sx ae 
33% a American Spirits Manufg Co. pfd non-cum ae 32% agli al) 4 fae BH tg aa us 13% tA) 
11844] 110 American Sugar Retining Co*..-........- 11449113 Allres9g 1145@'|11534|114 eet oes | oe 
104 | roo%|| American Sugar Refining Co. pref*....... 103. [10244 10334 10314 \x03 4 ||102 44 {102.34 % |*1456) 11644 
90% 85%]| American Telegraph & Cable ...... 2 87 67 3644| 86% oe _ 
79'4| 67% American Tobacco ........-.- Y 13 5 456'| 743: 3% a 4 . 
10644] too American Tobacco pref. 2 fe 5 eC sash Ae gh = Roe 75¥%a| 74% 1 75% 
10%} 8%] Ann Arbor...- % g eS = y sed ns 
27 23 Ann Arbor pref., non ‘cumu ve. 3 24 2 if. , an Es : 
15%| 13%4|| Atchison, Topeka & Santa Fe.... 14%| 14% 14% a 1g] 14 20 AS | 24% 
25%| 215g|| Atchison, Topeka&S. F.pfd-_.--- 2314] 23 23% 23 23 225% Be WP) | oe 
1234] 11% Atchison, Topeka & Santa Fe new E 11%) 11% 12% 12 11%g| 11% sas fa a 234 
a4 || Atlantic & Pacific ....-.. E \y ‘ sol Ua Wie 
I 14% Baltimore & Ohio common- 15% 1344] 1544 s ay oe aly ASN esa 
13%| 10%|| Bay State Gas*............. = 2 le nh 11% 11¥!| 113@| 113% aoe 154 15/4 
21%] 185¢|| Brooklyn Rapid Transit Co.* = 21 ar 21 | ea: 2x er 1 ay 
9344] 84 Brooklyn Union Gas .......-..-.-- 3 wy = 2096) 2056 
soy 55 Buftalo, Rochester & Pittsburgh pfd . a 55 55 " A < = = : 
46%| 44% Cannde Southeri.. 2... 50+ soe cneeses 44 h, h h h% Ve 34 Fa Hate 
56 543%4|| Canadian Pacific - 44% ais ies 338 aie os cdl ca, 45%8| 4456] 45% 
Ev 103% lea meg a - es ts a = 10%] 1044 z3 a 
18%! 16% esapeake & Ohio. -....-- = 17% M% 17% 17 17 i =F Bey) 
pike 162 Chicago & Alton ........-.... 163% af , ia uy 75 as i yee” ae a 
774| 693 Chicago, Burlington & Quinc 44 MW 74% 73 Y % 
ie ees | bras 2s Gatien es puataee ai a Wal ie 75 | 73%! 75 
98% 95 Chicago & East Illinois pref.......- 5 —< i iv Ee a 2 
794 34%|| Chicago Gas Central Tr. Co. receipts ...-.. 3 63 ze sae 
an pin Chicago’ Great Western: >. ..- 22205. 2-22 pe ine hes 76%! 7534) 7656 
77 72%|| Chicago, Milwaukee & St. Paul .... 75% 76%| 75% Ary eens eee y, 
134%4| 13044|| Chicago, Milwaukee & St. Paul pre T9858 atcha: ozs 75%) 7658 
103%| 1024%|| Chicago & Northwestern..........- 104% 104% |ro4 p33 13376) 13358 
155 151 Chicago & Northwestern pref - - 155 154 |154 ae 5 De ROG, 1205 
70 653%4|| Chicago, Rock Island & Pacific. ...- : 66% 67 663% 67% 664%4|| 07 66% 67%| 6654] 67% 
5244] 47 Chicago, St. P., Minneap. & Omaha...... A 49%] 49% 494% 49%|| 4944| 49% i % 67 i 
137 130 Chicago, St. P., Minneap. & Omaha pref. . - es e 135 1135 |'135 1135 504) 49%) 50% 
30 26%%\} Cleveland, Cincinnati, Chic. & St. Louis... ; x 2 27% | 2734! 2 26% sh - 
73%| 73%|| Cleveland, Cin., Chic. & St. Louis pref... . me, = ae p Sais inte a ss 
40 38 Cleveland, Lorain & Wheeling pref....-.- a5 = vs RS . x as 
r %4|| Colorado Coal & Iron Development Co.com 45 2 a - <2 : -- ise a ss 
27 2044}| Colorado Fuel & Iron common .-.-....-...- 21% e 20 1% 21%!| 2x4) 214% aald || oer | sare 
4%| 3% 1| Col. & Hock. C. & I. Co. T. R. all inst. paid| F . 4 an re Wb is 
18 344|| Columbus, Hocking Valley & Toledo..... A 6%] 6 3% 5 5 3% Foy eae vy 
40 35 Columbus, Hocking Valley & Tol. pref... we pe ae SY RS oe 44) 356) 4% 
154%| 13644|| Consolidated Gas Company .........----- 149 150% |149 151 1st |,150 [150 Alis4lj PPA ee 
12194] ;06%|| Delaware & Hudson Canal......... ne 108 |107% 107 107 | 107% '106% 4 |1o7 3 T5074) 153 
158 151 Delaware, Lackawanna & Western. | |ts4 41154 154% 1533%4| (15344 15346|15 F \ 107 |1075¢ 
124! yo%ll Denver & Rio Grande............. g 5 ect : ma a -< eae 153 154 
4376] 40 Denver & Rio Grande pref............... : rn Es i . 407%) 407% 72) X03 || 2076 
3% 354|| Duluth, South Shore & Atlantic common*. 3% . Se 2 == rf 3 = 3 
105% yor34|| Edison Electric Illuntinating Co., N. Y.... 105 105% ;105 i a a es Z oe) 
15%| 1434|| Erie ..-... ete 2 14% 143@| 14% ae £ ae - Sart a aes 
35&%| 324|| Erie rst pref - x 33% Saal gaee Bee alias Sl 14%) 14% 
ar 184g||° Erie 2d pref ......-.--..-.- . 184, Nn ae = : 5 = iH 334) 33%] 33% 
30 Fimt & Pere Marquette pref .. re ss = ad * A = 3 
36% 32%|| General Electric Co. common. : 34% ed 35 34% ee sey | Nie? 
123 | 117 Great Northern pref ae 2) 35 | 34%) 35 
96%! o2 Illinois Central. .... Ai 93 2 93% aa ES = 
42 o Illinois Steel Compan a N p | , F 
84 76% Iowa Cénie z es es = 2 a -: 35%] 35%) 357% 
28'6| 25 Towa Conttal $f) 204 Joccoeweevecsascas- ae tH : 2 a és He 
25 22'|| Iaclede Gas 23% 5 «. yp i =; 
73 71%4|| Laclede Gas pref... . . 2 S 71%| 71% Ba be Pe 
1844] 16 Lake Erie & Western...__. 3 as ee = eet a ee Pe ae 
70%| 66%|| Lake Erie & Western pref ....... & 68 Grulla. Wee of Weeenclt Base 
160%] y<r44|| Lake Shore & Michigan Southern 5 157 > 15756 1575@||¢5734|157 44 pee alee 
56%] 4 Rong/Isiand oes J sche asce nines ate a Zi = -- 49 ad 
5244] 4756|| Louisville & Nashville........-.... : 49 re 49% 49%|| 4934] 4876 mnie hacuslten 
% 4|| Louisville, New Albany & Chicago ....... v3 ies] s = : - 181 198i 
-- nS; Louisville, New Albany & Chicago pref... i= ae >: q ia 
94 8644|| Manhattan Consolidated. CH BoM 87%|| 884] 87% 89%| 88 | 861 
110%] 106 Metropolitan Traction* .. Cc 107 107 107 | 107 hoe 10734 1948 
93%| 89%|| Michigan Central........-. Cc 90 90 ae a. EIS [EOC 
20 19 Minneapolis & St. Louis Nn 2 2 ee ae -- : im ‘ : 
80 77 Minneapolis & St. L. rst pref. 5 p. c. cum. res) 4 : : = -- - $i =" 4 
48 46 Minneapolis & St.L.2d pref.s p.c. non-cum, = rs) oe 2 = = -- : 46 46 6 
5£ 42 Minnesota Iron Co.......... eee 424% ; 43%4| 434 47% AZ}5|| == | =: 
1444] 12%|| Missouri, Kansas & Texas .... oe 13 13 13 13 13 13 3 3 3 
317%| 26%|| Missouri, Kansas & Texas pref. a 30 | 29% 30% 30 29%| 29 3¢%| 294%] 30% 
24%] 19%%|| Missouri Pacific..-----....- a 20%| 204% 21 2054!| 20%4| 20% pile aohe ney fon 
2242| 204%|] Mobile & Ohio... 4 a As 23 a Ze 3 3 “A 
167 | 163%@|| Morris & Essex. fi te : 3 166 |165 szpuhceain iss 
2634] 21%|| National Lead* .._. a 2344| 23% . z 23 23 = c : 
93%| 87\%|| National Lead pref* g2 | ot 5 90% g0%|| 8B4o| 884% a pe ee i 
15 13%|| National Linseed Oil - a .- : 13% 1344|| 13%] 137 13%| 133% oe 
5 344|| National Starch ....... t - i a d oF 4s “4 4 4 
62 52%|| National Starch rst pref. . 4 wa be s 56 | 56 * <3 
15 15 National Starch 2d pref. . % % = FE. % a = nia =a 
ad igor: New England eee 2 3 pe ? e = s <a ‘ = 
193% 5 New Jersey Central.......-. a 2 ae ae * +: - nage aekell oe 
95 g2%|| New York Central & Hudson j H 977%! 97 97% 95%|| 99%| 95 pe: 32% itt 
12%]! ir New York, Chicago & St. Louis ........_. 93 || 93 4 93 93 || 92% 94% ie . 
7244| 70 New York, Chicago & St. Louis rst pref... -- -- -- = -* 1t7) 1176 3 - ae 
27 24 New York, Chicago & St. Louis 2d pref... = Pee lac = = == ee Vee = 
178 160 New York, New Haven & Hartford ....... = 175 4|17516 =i -- |)27476)274 174 173% 174 
15¥| 1414|| New York, Ontario & Western ..-........ 14% 14%) 14!4 1458 1444|| 1472] 14% 1454 nase 1454 
10 8 New York, Susquehanna & Western new... : -- - <- -= a =e 9 83, 8% 
26%! 22%|| New York, Susq.& Western new pref..... ze “- : 24% 243%4)| -° : 2454) 2444 248 
1t/g} x144|| Norfolk & Western all inst. paid ... 4 : : -- - b < : : <3 
18% 17 Norfolk & Western pref. ail inst. pai aw : - - - -- at ae ae ae AS 
5 4%|| North American Company ............... 4% 4%4| 4% 4% 44|| 40) 47% 434| 434] 43% 
16%4| 13 Northern Pacific Vtg. Tr. Ctfs_.. Z 14% 14%| 14% 1444 14¥o|| 144) 24 145¢| 1444] 1454 
38%%| 324%|| Northern Pacific pref. Vtg. Tr. Ctfi a 36 38@| 38 38% 37%|| 38%4| 37% 384 375% 38° 
10%} to Ontario Silver Mining ..-...........-.... re -: - -- -. == 4 S © os ‘ 
-- a, Oregon Improvement Co. common T. -- : =" - <2 eta Mer se =< =A 
45%| 36 Oregon Railway & Navigation pref. V. ctf. as : .- 42 42 42%| 42% 4x | 40%] 40% 
16 14%|| Ore. Short Line & Utah North’n all inst. pd -- : -- -: =: a1 i <A = oy 
26%) 24 apinc Mallee tesepus tos. eeasuies eee et 25 25 | 24% 25% 2534|| 75%8| 2478 25%| 25 | 25% 
2% 2 Peoria, Decatur & Evansville. . “ <= se - 3 Soy Wear (eek | = > Bere 
28%4| 2334|| Philadelphia & Reading all asst. paid. ; 2458) 244% 2458 24%4|| 7478) 24/8) 24781) 24341 24%| 24% 
514% 7 Phila. & Reading 1st pref. when issued* . se = -- -- - -- g 4 ae 
33%| 29%|| Phila. & Reading 2d pref. when issued* .. 30% : we ole = : : ca -- 2 we 
14 1244|| Pittsburgh, Cincinnati, Chicago & St. L.. 13 ~ +: -- : < = — ic 
5° 49%4|| Pittsburgh, Cincinnati,Chic. & St.L. pref. ary * 59%| 49% : -- e " 23 ee = 
a Pittsburgh & Western pref. bs - -- My -- aN F 6tzls265 = a = a 
159% 152 Pullman Palace Car Company ...- a “ 156 |155% 156% 155 %4||150 72) 159411 64 llro7  |15534| 157 
57g} 4%%]|| St. Louis & San Francisco V. T. Certifs.. 5% : 5%) 5 5% 5%|] 54) SA 3%] 5 5 
40 35 St. Louis & San Francisco 1st pref.V.T. R. ee : 39%4| 39% > 23 Srantises 3994 | 3934) 39% 
16 114%|| St. Louis & San Francisco 2dpref. V. T. R. ‘ : 14%| 1494 14% 14 14%) 14% 15 | 1456] 145 
4%4| 344|| St. Louis Southwestern el 3% q 3%| 3% 3h 3 a =e ‘S a es; 
rile 94;|| St. Louis Southwestern pref. 5 105% e -- -- ir 10 -- -- 10%] 1044] 10% 
23 20 St. Paul & Duluth..... ARR Cne a sae “is =< oF - - ae 25 oe 55 
x27) } xxa St. Paul, Minneapolis & Manitoba z Lc = -- -- - oe -. |[tt6le 11645 6% 117 |116%|116% 
15%| 13%|| Southern Pacific Co. .-................... 15 15 15 15 15%@| 15 15 5 14% 147%| 14%| 14% 
10 8%|| Southern Railway Co. voting trust ctfs._.- 9 9 9 9 9 9 9 a3 oh 9%] 9 og 
297%| 26 Southern Railway Co. pref. 5 p. ct. T. C.. 28 | 28% 28%| 28% 284] 28 | 28 27%| 2758 2854| 2734] 2844 
11%| 9%|| Standard Rope & Twine. ..... pes 9%| 976! 974| 9% 9%| 9%] 94} 2) | 2-1, 9%| 9%| 9% 
3 25 Tennessee, C. 1. & R.R. Co... 3 27_| 27 | 2744) 26% 27 | 25%4| 26 || 25%] 25% 27%| 26%] 27% 
104%] 854!| Texas & Pacific......--... E 9%| 936! co ee : a 7] ae 9%] 9 9% 
10 6%|| Union Pacific Trust Rec ...... f 6%| 674! 7 Z 7%| 7 7 7h| ©% 74| 7| 7% 
2% 2 Union Pacific, Denver & Gulf . 2 2 -- -- .- -- -* ae oe - = oa se 
40 37 United States Express ........ ‘ os - 7 . = - 39%) 39%) 3934] _. as ae 
9%|  7%)| United States Leather* - : 84] 8h 7%| 7% 758| 734| 7'4|| 8 8 8 8 8 
64 54 United States Leather pref*. ‘ 57%] $7 5758] 5544 57%| 5644| 57%4|| 87%] 57. | 5 5944| 57%] so% 
254%] 18%|| United States Rubber -...... : 214% 217%| 21 ac%| 2 | 2t 20 | 20%] 2 204%] 20 | 20 
76%| 67%4'| United States Rubber pref . 2 3 73 7254 7214 724|| 7256] 72 7 743@| 72 72% 
Peli wc Gxe a Wabash ee ei snas oo lies = 634) 6% on Yl oll s- | -- |. 64n| 6%) 6% 
17%| 1534| Wabash pret . ak eh 15% 157% 15% 5% 157%) ‘- 16 | 15%| 15% 
100 97 Wells, Fargo &C . Expre oe 99% 100 | 2 99% 100 ote s9'e | -- : t00_ | 994% 100 
85%| 8 Western Union Telegraph - as 824 833g 82% | 83% 8344) 83 85 83 Bah %'| 835g) 8244] 834 
6%] « Wheeling & Lake Erie... cae 1% | 1% ad -- : 1%) TH! 1%i| 1354] 1% 4 
29 5% | Wheeling & Lake Eric pret Z 5% 6 6 a : 2 : Ss 8 8 
2 2 | Wisconsin Central Company... mA ES = | cone] s-ce]| mecel] co | =- | <= 2 2 Cl EE Se ilps 
Fn nn nn ne UE eet Enna EERE eREEe REE oe 
® Uslisted, } Axts dividend 1%, t Past only jesued. = § Scrip. 
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BRADSTREET’S, SATURDAY, FEBRUARY 27, 1897. 








LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM FEBRUARY 109, 1897, TO FEBRU- 
ARY 25, 1897, BOTH INCL-USIVE. 

Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
January 1, 1897. 
t indicates ast sale occurring prior to January 1, 1897. 


GOVERNMENT SECURITIES. 


































































Last —-Week ending Feb, 25— 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, - fr0z\% “5 = nem 
6s currency, 1897, t103% ae an tere! 
6s currency, 1898, *103% ae as —— 
6s currency, 1899, 1065g 10654 106% 10,000 
2 registered op., Q. Mt Fe t95% Ae “3 ts 
4s coupon, 1907, Q. J-- 113 113 113 23,000 
4s registered, 1907, Q. J.-.. 112 112 111% 166,000 
4s coupon, 1925, Q. F...... 1225 1225g 122% 430,000 
4s registered, 1925,Q. F.... 122% 122% 127% 21,000 
5S coupon, 1904, Q. F..- 1133 11334 113% 200,000 
ss registered, 1904,Q. F.... 11344 113% 113% 5,000 
Total Government bonds. a oe ay 855,000 
RAILROAD SECURITIES. 
Ann Arbor rst g. 45, 1995 80 80lg 79% 77,000 
Atchison, Topeka & 
Gen. g. 4S, 1995.------ ---- 815g 82 8144 238,000 
New adjmt. 4S, 1995 ------- 47 47% 46% 245,000 
Col. Mid. 4s, Trust Co. ctfs. *16 a == <<. 
Col. Mid. rst 6s, 1936, Trust 
SES Ces ate 4 ou tea ewe *67 = oe nae 
Atl. & Danv. rst g. 5S. 1950... 901g g0'g 904 2,000 
A:lantic & Pacific— 
Western div., income, 1910. 14 A 1% 25,000 
Guar. ctfs of dep.......... 5% 51% 51% 9,000 
Baltimore & Ohio— 
GON. G5; S9SB sc cc escsece ccs f t03 4 A a5 
1st 6s Parkersb. Br., 1919... *111% o- = 
Gold, 1885, 5S, 1925 .-..-.-. gt 91 gL 
Balt. & O. S.W.1stcon.g.44% t99% ee 5 aoe 
Balt. & O.S. W. rstinc.5s,A 497% -- -- Saar 
Balt.B.1st g.ss int. gtd, 1990 *93 me As aie 
Bklyn Elev., rst gold 6s,1924. 7244 72% 71% 11,000 
0) BES ONS. Snow occ e onc oe *45 - as a5 
Union E. rst gtd gold6s,1937. 704 72% 7° 23,000 
Buff., Roch, & Pitts. g. 55,1937. 99 99 99 1,000 
Roch. & Pitts. rst. m.6s,1g21 *1204 os ae 
Roch. &Pitts. rst con.6s,1922 119% 119% 119% 5,000 
B. Cedar R. & N. 1st 55, 1906. 107 107 1065, 11,00 
Con. ist & Col. trust 55,1934 10244 1024 102% 2,000 
Ced.R.,1.F.& N.1st g.65,1920 F102 oe “s aoe 
Canada Southern— 
Guaranteed 1st 5s, r908.-..- trolg «10% 110 3,000 
2d guaranteed 5s, 1913... 108 108 108 10,000 
BOvrep. S5,11913 4055 —cun sae *105 14 oF -- StS 
Central Pacific— 
Gold bonds, 6s, 1896 ....--- +103 4% ae aC 
Gold bonds, 6s, 1897 -- - F102% 23 a 
Gold bonds, 6s, 1898 102 102 102 
Land Grant Gold 5s, 1900... +99 se “5 Seca 
Ext. g. 55, ser. A, 1898....- 100% ror 100% 10,000 
W. Pacific bonds, 6s, 1899 -. 102 102 12 2,000 
San Joaquin Br. g. 6s, 1900. *103 4% ye, Ze at # 
N, Ry. (Cal.) 5S, 1938-----.. 904% 904% 90% 20,0C0 
Central R.R. of New Jersey— 
rst coms. 75, 1899 *107 46 = ma 835 
Convertible 7s, 1902. ....... 116 25 <2 
Convertible deb. 6s, 1908... 4 108 oe Se 
General mortgage 55,1987-. 1164 117% 116 36,000 
Gen'l mtge 5s, reg.1987.... 116 116 116 18,000 
L. & Wilkes. mtge 5s, 1912. *8y a of ates 
L, & Wilkes.Con.Ass. 78,1900 *104% wae =e 
N. J. South’n int. gtd 6s, 1899 ¢ 104 = re 5 
Am.Dock & Imp’t 5s, 1921.. *115% O53 <2 S556 
Cent. of Ga. Ry con. g.55,1945 91% 913g 91% ~~ 7,000 
BAUD. Sr LOAR <i etem en en * 11254 aS a 2-55 
Cent. R. R. & Bkg Co. of Ga. 
BOM 2.55, 203 7 cece seen *95 -- oo ane 
Chesapeake & Ohio— 
Gen. mtge gold 4s, 1992-. 75% 76% 75% 67,000 
Pur. money fdg.6s,1898.... 1034 103%  103'% 4,000 
6s, gold, series A, 1908..... *120 oe ae Bess 
Mortgage 6s, 1911 .-....--- *120% = as es 
1st CODS. 5S, 1939--- 110% Ito 42,000 
tst cons. 5S, reg ... 107% 107 1,500 
R, & A. ist con. g. 45, 1989. 1005, 100% 100 6,000 
R. & A. 2d con. g. 45, 1989. 894% 90 894 8,<00 
Eliz.,L.& B.S. gtdg.ss,1902 10244 1024 10244 9,000 
Chicago & Alton— 
Sinking Fund 6s, r903.-.--.- F113 as Fy aro 
La. & Mo. Riv. 1st 7s, 1900. *11234 oo = 
La. & Mo. Riv. 2d 7s, 1900.. {107% - = Be 
Chic. & Ea. Ill. rst cur., 1907. * 11144 ae oe 
rst con. gold 6s, 1934 ---.. - *12449 a5 = aoe 
Gen. consol. 1st 5S,1937---. 100 100% = 100 23,000 
Chic. & Ind. CoalR.1st 5s,1936 *10014 e — a 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.-.-. 141 141 141 1,000 
Coupon gold 7s, 1902....... *1174% 7 a eae 
Registered gold 7s, 1902... {115 aa 36 ee 
Sinking fund 6s, 1879-1929. 117 117 117 1,000 
Sinking fund 6s, registered. {113 <6 et 
Sinking fund 5s, 1879-1929 . *109 “= ae ae 
Sinking fund 5s, registered. *108 aS <s Ls 
Sinking fund deb. 5s, 1933.. *112 es — me 
Sinking fund deb. 5s, regsd. f 10744 == as he 
25 years’ debenturess, 1909. 107 107 107 1,0c0 
25 years’ debenture 5s, reg . ¢ 105 a 5: oa 
Extension 4s, 1836-1926 .... *1034 SS a ae 
Extension 4s, reg..-... - t100 ae ats Aca 
go years’ deb. 5s, 1921 *.rr ae ze 4 
30 years’ deb. 5s, 1921, reg. f 107 oo a5 Sues 
Chicago & Mil. 1st 7s, 1898. *104 25 = ert 
DesM.&Minneap.1st 7s,1907 121 So aie Eka 
Ott. C. F. & St. P. rst 5s, 1909 +108 — oe eee 
Northern Illinois rst 5s, 1910 107 = = <5 
Iowa Midland rst 8s, 1900.. {116 45 a= me 
Escanaba & L.S. 1st 6s, 1901 t107% oe * nope 
Mil. & Madison rst 6s, 1905. {108 ee we Rx 
Win. & St. Peter 2d 7s, 1907 +127 we eget 
Milw., L.S.& W. 1st 6s, 1921 1325 132% 132% 5,000 
Conv. deb. 5S, 1907 ..---..< 10544 10544 105 9,000 
Ashland div. 1st g. 6s, 1925. f128 == Z a 
Mich. Div. rst g. 65,1924... $127 =a aa > 
Ext. & Imp. 55, 1929-.---.. *1127g -. : oD 
Ancomes, COLT. -- nse -55 ee F105 ayes Bis 
CG & W. Ind. rst s. f. 65, 1919. fF 106% = « Wie 
Gen. mtge g. 6S, 1932-..... *r374 — zy a 
Chic.,Burl.&North. 1st 55, 1926 | 104 a ae cot 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ----.. 117%) 1174%Ci«ds7 YK 10,000 
Sinking fund ss, 1go1-. = *104% -- -- are 
Debenture 55, 1913...- 93% 98% 98 18,000 
§s, conv. bonds, 1903--. worry ro1ry ror 8,000 
lowa Div. s. f. 5s, 1919 -- 103 a4 a2 a 
Towa Div. s. f. 4s, 1919 -- 9836 ~ e ad - 
Denver Div. 45, 1922...-... 93% 93% 93% 5,000 
Nebraska extension 45,1927 9c3g 903% 90% 40,000 
Nebraska extension, reg. .. *89'% 25 — ae 
Han. & St. Jo.con,6s,1911.. 120% 120% =1204% 9,000 
Chicago, Mill. & St. Paul— 
xst 8s (Pr. du Chien), 1898-. 104% 104% 104% 6,000 
2d 7 3-10 (Pr. du Chien), 1898 *128 = Ae de, 
1st 7s, River div., $, 1902... 13044 130% 130 5,000 
1st 7S, River div., £, 1902 .. {120 Ae = aan 
rst lowa & Minn. 7s, 1897-. 1284 129 12814 25,000 
tst lowa & Dakota ext. 1908 134 134 134 20,000 
ist lowa & Dakota 7s, 1899. 1285 12854 12854 6,000 
rst C, & M. 75S, 1903..--..- - 126% - oe Sete 
Consolidated s. f. 7s, 1905... 13244 13214 13214 10,000 
rst 6s, S. W. div., 1909 ..... *r11616 aa Ss wide 
rst 5s, La C. & Dav., 1910... *109 wa te ee 
1st 6s, So. Minn., r910..... - *118 =2 ss pees 
tst 7s, Hastings & Da.,1910 127% 127% 127% 4,000 
1st 5s, Hastings & Da., 1910 *108 ae ae sae @ 
Chic. & Pac. div. 6S, 1910... *4117 aa a a 








Last 

sale. 
1st Chic. & Pac., W. 5s, 1921 113% 
Chic. & Mo. Riv. 55, 1926... 1095 
Mineral Point div. 5s, t9o10.. * 107 
Chic. & L. Sup. div. 5s, 1921 + 106% 


Wis. & Minn. div. 5s, 1921.. 1114 
Dakota & Gt. So.55, 1916... 109 
Gen. mtge 4s, series A, 1989. 9834 
Gen. intge 4s, series A, reg. 94% 
Terminal g. 5s, 1914.-..---- *112 
Mil. & Nor. rst 65,1910..... 115% 


Mil. & Nor.1st con.m.6s,1913 *1185 
Chicago, Rock Island & Pac.— 






Goapon:6s, \xyor7--<<.sss<cen 349 
Registered 6s, 1917 .-. *128 
Exten. & collat. 5s, 1934..-. 104 
Ex. and col. 5s, reg., 1934 -- *102 
Debenture 5s, 1921..-...--. 98% 
Des M. & Ft. D. 1st 48...-. 88% 


Des M. & Ft. D. 1st2%s,1905 +65 







K’k & Des M. 1st 5s, t923-. 102 
*C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.... 129% 
C., St. P. & Minn. 1st 6s, r918 * 130 
St. P. & Sioux C. rst 6s, 1919 *131 
Cin., Ham. & D. 2d g. 4%5,1937 *10214 
Cin., Day.&Ir.1st gtd 58,1941 109'6 
Cleve., C. & I. 1st sink. fund 7s * 10744 
Gen. con. g. 6S, 1934----.-- *124 
Com: 75, 19845 ~---5 32 pane En L Ie 
Cleve., Cin., Chic, & St. L. 
Gen, g., 45, £993) -. =.=. - +86 
St. Louis Div. 4s, 1990.-.--.. *93% 
St. Louis Div. 4s, reg., 1999. +90 
C.,W.& M. div. 1st g.4s,1991 *87% 
Cin.,San. & C.c,1st g.55, 1928 *107 
Cin.,Ind.,St.L.& C.1st4s,1936 101g 
Ind.Bloom&W.1st pf.7s,1900 1074 
Peoria & E. 1st con. 4s, 1940. 73 
Income 4S, 1990..-.--..-.-- F1i8 
Cleve., Lorain & W. 1st ...... * 102 
Cleve. & Cant. Tr. Co. ctfs for 
CSU, SOR ec nan se ncemaee *74 
Col., Hock. V. & T. rst 5s,1931 72% 
Gen. mtge gold 6s, 1904...- 55% 
Delaware & Hudson Canal— 
Péenn..Div. 75, 1957.--.c20<4 41434 
Al. & S, rst con. g. 7S, 1906.. f12249 


Alb. & Sus. 1st con. 6s, 1906. *118 
Alb. & Sus. con. 6s, reg.... 118 
Renslr.&Saratoga rst 75,1921 *14574 
Renslr & Saratoga rst 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage '7s, 1907.... $128 
Syr., Bing. & N.Y.1st 7s, 1906 *127 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bouds 7s, 1900.. 
Mor. & Es. 75 of 1871, 1901-- 
M.& E. 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 6s, 1921. 
N. Y., L. & W. con 55, 1923 
Warren 2d 75s, 1900 ........ 
Denver & Kio Gde 1st 7s, 900 
1st consolidated 4s, 1936... 
Imp. mtgs, gold 5s,1928.... 8c 








Det., M. & M.1. g.3%, torr.. *ar 
Dul. & Iron Range rst 58,1937 1004 
Dul., S.S. & Atl. rst g.5s,1937 10146 
Ene— 


Erie 1st mtge ext. 75, 1897.. 1087 
Erie 2d mtge ext. 5s, 1919 -. *11844 
Erie 3d mtge ext. 4%s, 1923. * 
Erie 4th mtge ext. 55, 1920. 
Erie 5th mtge ext. 45, 1928... 
Erie rst consol. gold 7s, 1920 *14344 


Erie gen. lien 3-48 ......... 65% 
Erie 1st con. g. 4S, prior 
bonds,.£996.. 2.<.---4e5e= 94% 


Long Dock cons. g. 6s, 1935 *134 





Jefl. R. R. rst gtd ss, 1909.. *106 
B., N. Y. & Erie ist 7s, 1916. *1364% 
Chic. & Erie rst g. 4-5s,1982 11134 
Eureka Springs 1st g. 6s, 1933 *52 
Evans.& T.H.1st con.g.6s,t921 *110 
Flint & Pere Marq. 6s, 1920... {113 
ISt.CON. 5S, 1939. -..-.--s<s- 82 
Port Huron 1st 55, 1930 --. *78 
Ft.W. & D.C. 1st g.4-6s,1921 5814 
Ft. Worth & Rio Gr. 5s,1928.. *41 


Gal., Harrisb’g & S. Antonio— 
1st 6s, 1910... 
2d g. 7S, (905 ..- 

Mex. & Pac. rst g. 55, 1931- 
Galv.,H.&H.of 1882,tst 58,1913 *85 
Ga.,Car.& Nor. rstgtd g.55,1929 
Housatonic R. cun. g. 5S, £937- 
Houston & Texas Central — 













LSt Gf. 5S) \5937isaccq=- se ane 
Con. g. 6s, int. gtd ror2. 
Gén. ig, 45; 192%: -csecseseee 
Deben. 6s, prin. and int. gtd *94 
Deb.4s,prin.andint.gtd,1807 483 
{llnois Central— 
xSt gold 45, 105k. e-<-s-sn0s FIOLM 
BS COR So vn. celactersene a atseiae * 104 
4S, 1952, reg. . 100 
Ce i Ue ei *ro1ry 
344s, gold, 1951-..... F104 
344s, gold, reg., 1951-...... t97 
1st g. 38,Sterl. £500,000,1951 fo2% 
2-10 Z. 4S, 1904. ...--- anne +99 
Western Line 1st 4s, 1951 .. * 100% 


Springfield div. 6s, 1898.... troolg 
Belle. &So.Ill. gtd g.4445,1897 ¢100 
C., St. L. & N.O. 1st 75, 1897. + 101% 
C., St. L. & N. O. 2g. 6s, 1907 +120 
CS. LJ&N.O: pss) sosr. x25 
C.,St.L.& N.O.g.5sreg.,1951 ¢115 





Memphis diy. 1st g. 45,1951 +981 

Tenn. lien 7s, 1897.--.--.. froztg 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped *27 
Ind, Dec. &W’'n tst g.55,1935. 100% 
Internat. & Great Northern— 

ist os, gold, 1919.......--. 119 

2d mtge 444-5, 1909 79 

3d mtge 4S, 1921..-........ 31 
lowa Cen. rst gold 5s, 1938... 9514 


Kings Co. Elev. 1st g. 55,1925 47 
Fulton Elev. 1st 5s, 1929.... 40 
Lake Erie & Western rst 55 .. 
ad mtg. g. $5, 1941r.-... .-.. 
North’n Ohio rst g. 5s, 1945. 10344 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898~ 
Division bonds, 7s, 1899.... * 
Cons. coupon iSt 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
Mahon’gCoal R.R.1st5s,1934 
Det., Monr. & Tol. 1st 75,1906 
Leh.V.N.Y.ist gtd g.4445,1940 * 100% 
Elmira C.&Nn.g.gtd.ss,rg14 
Leh.V.Ter.Ryrst gtd g.5s,1941 
Lehigh&N.Y.1st gtd g. 4s,1945 
Long Island 1st mtg. 7s, 1898. 
Ist Con, g. 5S, 1931 
Gen. mtge 4s, 1938_- 









N. Y. & Rock. B.1st g.5s, 1927 +98 
Bklyn&Montauk, 1st 5s,rgr1x [10744 
ad income, 1947) >5-.-. aeewn t40 
N. Y., Bklyn & Man. B. ist 

con. g. 5S, 1935.-- *10744 
Ferry 4495, 1922. Tey 


Louisville & Nashville— 
Consolidated 7s, 1898.._... - 105% 
Collateral trust g. 5s, r931.. 
Cecilian branch 7s, 1907.... 
New O. & Mob. 1st 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 117% 
Sp. c. §0 year gid bonds, 1937 *100 

« H.&Nash.ist g. 6s, 1919. 1134 


—Week ending Feb. 25—~ 
High. Low. Amt. sold. 


113% 
110 


112 
109 
98% 


130 


104 
9844 


102 


12934 


109 % 


144 


114% 


nh 
8844, 
Sr 


1004 
tory 


109 


66 


947% 
111% 


82 


58% 


I2r 


roolg 


Img 
80 


1r0 


88 


89 
10514 


103 


117% 
1134 


113% 
1095% 


111 My 
109 
98% 


129 

10356 
98% 

101% 


129% 


1094 


101 % 
1074 
73 


63 
49% 


118 


143 
114% 


17134 


94%4 


114 


82 


58 


91% 


109 lg 


12r 


100% 


11g 
79 
30% 
9544 
44 
40 


102 
10314 


111¥% 
JIthg 
119% 
119% 


21,000 
8,000 
4,000 
5,000 
7,0c0 


2,000 
144,000 
1,000 


17,000 


1,000 


5,000 
10,000 
3,000 


259,000 
82,000 


1,000 


11,000 
6,000 


12,000 
30,500 
19,000 
28,000 

4,000 


39,000 


80,000 


43,000 


16,000 
1,000 


61,000 


10,000 


4,000 
11,000 


4,000 


7,000 


1,000 
10,000 
3,000 
2,000 
21,000 
4,000 
1,000 
7,000 


1,000 
7,000 
1,000 
8,000 

25,000 


3,000 





Last 
sale. 
Ten-Forty g. 65, 1924...... troo 
St. Louis div. ust 6s, r921.. $118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 75, 1900. *r10 
So. & N. Ala. con. g.5S,1936 gt 
Unified gold 4s, 1940..-... 7 480) 
Pensacola div. 6s, 1920 ..... *1081%4 
Pensacola & At. 1st 6S, 1921 97 
Ky Central gold 4s, 1987... 
Nash., Flor.& S.1st g. 58,1937 
L.&N.,L.,C.&L. 2.4448, 1932 
L., E. & St. L. Con. Tr. Co. ctfs 
1st Cn. g. 5S, 1939-----<--- S 
L.N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916....- 
Eng. Tr. ctfs 














Tr. Co. ctfs., gen.g.58,1940. *42 
Met. Elevated rst 6s, 1908.... *11834 
ad 66, 189d sccesesabesecee 106% 
Man. Ry con. mtge 4s, 1990 93% 
Mexican Cen. con, g. 48, 1911. *6844 
Mex. Inter. 1st g. 4S, 1942.... *70%4 
Mex. Nat. 2d inc. g. 6s, B., 1917 * 10 
Mexican North, ist g. 6s, 1910 *97 
Michigan Central— 
1st consolidated 7s,1902.... 116% 
Mortgage 4s. - F105 
Registered - . « -to2z 
6s, 1909. . ~ fxr8 
5S, 1931..-. - fry 
58s ECL LOL cee wawiete - $115 


tst consolidated 55, 1902.-.. *107 
Minneap. & St. L. 1st 7s, 1927 *140 
Ist con. g. 5S, 1934-.------- 10248 
Iowa ext. 1st g. 7S, 1909---. *120 
Pac. ext. 18st g. 6S, 1921.-... F120 
Southwestern Extension.... 129 
Mo., Kan. & East. 1st 55, 1942 95 
Missouri, Kansas & Texas— 
84% 





1st mortgage 4S, 1990.. 
2d mortgage 45, 1990... 
Ist ext. g. 55, 1944 
K. C. & Pac. 1st 4S, 1990... 7° 








Dal. & Waco 1st 5s, 1940.. *77 
M.,K. & T.of Tex. 1st 58,1942 *8o 
Mo. Pacific 1st con. g. 6s,1920. *86 
3075,t900use enw aeee ease == x02 
1st collateral g. 55,1920 .... *65 
Pac. of Mo. ist ex. g.4S,1938- 101 
Pac. of Mo. 2d ex. g.55,1938- 103 
St.L.& I. M. rst ext.5s,1897 10144 
St. L. & I. M, 2d 7s, 1897... 102% 
St.L.&1.M.Ark.Br.1st7s,1895 {100 
St.L.&1.M.C A.&T.1st7s,"97 10144 


Gen. con. ry & l. g.55,1931- 75 
Gen.con.ry. &1.g.55,stp.1931. *74 
Mobile & O. new 6s, 1927 --. 119 
1st extension 6s, 1927 ...-.. fir 
Gen, mtge 4s, 1938...-.---. 68% 
St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. rst7s,r913_ 128% 
Ist con. g. 5S, 1928.....-.. *10144 
New York Central— 
N.Y. C. & H. 1st c. 7s, 1903 1183 
N. Y. C. & H, 1st £., 1903... *118 
Debentures, 5S, 1904...--.. *1084% 
Debentures, 5s, reg., 1904 .. *10744 
Debenture, 45, 1905 ...---- =« 10245 
Deb. ctfr. ext. g. 48, 1905... 103 
Deb. ctfr. ext. g. 45, reg.... f102 
Harlem rst intge 7s,C.,1900 112144 
Harlem ist mtge.7s,reg.1900 11244 
West Shore gtd coupon 4s.. 1065g 
West Shore gtd 4s, reg...-. 106 
Beech Crk. tst gtd. g.4s,1936 *106' 
Beech Creek rst gtd 4s, reg. $1054 
N. J. Junc. R. gtd rst 45,1986 ¢ 100 
R.W.& O.cons. 1st €x.55,1922 120% 
New York & Nor. ist g.55, 1927 *119 
N. Y. & N. E. 1st 6s, £905. PST 
S60) 7S) 1005. coaece sen eae ¥r194 
N.Y.,C.& St. L., st g- 45s 9372 105 
ISCAS, 1937) %GUasceces case *105 
N. Y. Elevated rst 7s, 1906.... #1083 
N.Y.,N. H. & H. Deb. Cer... 138 
Sinall bonds *134 
N. Y., Sus. & W*n— 
Terminal! rst 55, 1942....-- 106% 
rst refunding 5s, 1957- 102 
General mort. g. 55, t940--- 72 





Mid. of N. J. 1st 6s, 1910... 119 

Wilk. & E. 1st gtd g.5s,1942 *893% 
N.Y., Ont. & W’n— 

Gon. tS? g1055). 2939-6 -—>-= - 109 

Refunding rst g. 48, 1992--- 05% 
Norfolk & West. gen. 6S, 1931-- *117 


New River 1st 6s, 1932 ...- [106% 
Adjustment 5s tr. ctfs...... ~78 








Equipment g. 5s, 1908 . -.. {82 
100 yr.mtge g.5s tr.ctfs.,1990  *67 
Nos. above 10,00u.....----- to4 
Clinch. Val. 1st g. 58, 1957-- 55 
Tr. Co. ctfs.,M. & W. div . *68 
Col.Con.& T.rstgtd.g.5s,1922 101 
SciotoV.& N.l,guar. 45, t98y 8314 
Norfolk & South. rst g. 55,1941 10054 
No. Pac. gen. |. g. 1stcoup.6s. 116 
Gen. l. g. 1st reg. 65, 1921-. 11534 
3d mg.RR.& l.g.s.f.g.65,1937 +734 
3d mtge eng. Trust Co, ctfs. *82% 
Prior income 4s, 1997 88 
General lien 3—4s ........- 55% 
Con. mtge gold 5s, 1989 +48 





Registered... t pececce 
Con. 5s, Trust Rec 
Registered 
Trust ctfs assented ~ 
Col. Trust notes -.. 
Terminal 1st gold 6: 










St. Paul & No. Pac. 6s, 1923- 125 
Dul. & Man. rst......--.-.. {82 
Dul, & Man. ist T. R.stpd.. *8r 
D.&M,Dak.dv,S.F.g.6s,1937  *81'g 
N. P. & Mon, ist g. 6s, 1938 +38 
N.P. & Mon. 1st g. 6s,Tr.ctfs, *46% 
Central Wash. rst g. 6s, 1938 30% 
Cent.Wash, 1steng. Tr. ctfs. +54 
Chic. & N. P. 1st g. 5s, 1940. 442 
Chic. & North Pac. Te R:.. © 42 
Spok. & Pal..en cts. rst g. 6s 
stmpd, 1936....... mien #36 
Sig Las toe Of ee RSG Dae cea PAeoe 
Ohio & Miss. con. s. f. 75, 1898. #105 
Consolidated 7s, 1898...... 10344 
2d consolidated 7s, 1911... *118 
ist Springfield Div. 7s, 1905 108 
TSt FEN. 55, 1932-<--ccca-e5 fi79 
Ohio River R.R.1st g. 55, 1936. f tor 
GONs Fe.5S) I9B7iscaduoeecc #85 
Ohio Southern gen. g. 45, 1924. f17'% 


Gen’l 4s, eng.Tr. ctfs., 1921 14 
XQUOsy 192k. eee ee nen anee - 84 
Omaha & St.L.R’y rst 4s, 1937- 
Omaha&St.L.rst Trust Rec 50 
Oregon Imp. Co. 1st 6s, 1910-. 
Eng. Trust ctfs. of Dep ... 86 


Con. mtge g. 55, 1939 --.--- 18 
Eng. Trust Co. reor. certfs.  *15 
Oregon R’y. & Nay. 1st 6s,1909 113 
Con. g; 45, 1946..-......... 83% 
Pennsyivania Railroad Co— 
Pa, Co. gtd. 47s Ist c., 1921 I4Lr 
Pa. Co. gtd. 444s 1st r., 1921 *10914 
P., Ft. W. & C. “ast 7S, I912-. 138 
P.. Ft. W. & C, 2d 7s, 1912... *13644 
P., Ft. W. & C. 3d 7s, 1912 - *126 
Clev. & P. Con. s, f. 75, 1900. F112 
Gd Rap. & Ind. ex. 1st gtd g. 
45656 394% 2 occas cecunceea F107, 


Chic., St. L. & Pitts. rst con. 

Ke 58: 1932 -cncca-secesce *TI5 
P., C. & St. L. rst 7s, rg00.- 
P. R.R. Co. 1st re. g. 45, 1923 {108 


#roghy - 


—Week ending Feb.a5— 
High. Low. Amt. sold. 


gt 
80 
97 
89 


112 


106% 
94% 


116% 


1027% 


95 
84% 
60 


7° 


102 
101 
103 
101% 
102% 
1oty% 
75% 


119 
68% 
12856 


118% 


10244 
103 
11244 
112g 
10634 
106 
120% 
105 
138 


10644 

10244 
72% 

119 


109 
96 
101 
834 
10034 
116 


115% 


8% 
5558 


108 
125 


424 


103% 


ror 


113 
8314 


rit 
138 


or 
80 
97 
874 


112% 
106% 
93% 


11644 


102% 


94 


844 
59% 


7° 
102 
ror 
103 
101g 
10254 
101% 
75 


119 


67% 
12854 


1184 


102'g 
103 

1124 
11244 
r06 
105% 
120% 
105 

136% 
10614 
1017 


119 


1084 
95 


10k 
83 
100% 
115 
115% 


87% 

55 
107 
115 


ae 


42 


103% 


tor 


8345 


5° 
86 


113 
83 


air 
138 








1,000 
11,000 


3,000 
15,000 


4,000 
3,000 
75,000 


1,000 
21,000 


19,000 


62,000 
159,500 
4,000 
15,000 
4,000 
1,000 
2,000 
2,000 
7,000 
25,000 
_1,000 
50,000 


3,000 


10,000 


4,000 
3,000 
1,000 
5,000 
73,000 
771000 
1,000 
2,009 


16,000 


5,000 
6,000 
6,000 
3,000 


84,000 
45,000 


10,000 
12,000 
1,000 
13,000 
5,000 


338,000 
607,000 


























Last —Week ending Feb. 25-—~ 







































sale. High. 
P.,C.C.& St.1..g. 4%s,A,1040 * 108% as 
P., C.C.& St.L.g.4465.B, 1942 *1083% en 
P.,C.C.&St.L.g.414s.C, 1942. * 105 = 
P.,C.C.& St.L. g. 45, D, 1945. frot Gee 
St. L.,V. & T. WH. gtd 7s, 1897 {103% % 
Peoria, D. & E. tst g.6s,1920. 108 TOL 
TrustCo.ctfs.for2dg.5s,1926. *27 = 
Evansy. div. 1st g. 6s, 1920. *105 6 
Peoria& PekinUn. 1stg.6s,rg24 *114 as 
9G grANG5; 102k sccee cesses 76% 76%4 
Philadelphia & Reading — 
1st preference income, 1958. $211 = 
Tr. Co, ctfs allinstl. pd.... 43% 44% 
2d preference income, 1958. 11 BS 
Tr. Co, ctfs allinstl pd.... 31% 31% 
3d pfd. income, 1958...-... t13% ad 
Tr. Co. ctfs all instl. pd .... “315% = 
Gen, mtge gold 4s, 1958.... 85% ae 
Gen. g.4s Tr.Co. certfs., stpd 
A590, 3958 s-220ccac5=— -- 81% 814% 
Registered, o. ssesqaecsae SCO a 
Pitts., She.& L.E.1st g.5s,1940 991% 99% 
Pittsburgh & Connellsville 4s. *104 ae 
Pittsb. &West. rst gold 4s,1917. 72 72 
Rio Gr. South. 1st g. 3-4s, 1940 *6344 é 
Rio Grande West’n ist 48,1939 73 73 
S.A. & A.P, rst gold gtd 48,1943 - 58 59 
St. Jos. &G. I.1st 6s, 1925.--.. t4r ce 
St. J. & G.I. Cent. Trust Co. 
ctfs of deposit......... 49 49 
St.L.&S.F, 2d 6s, class A, 1906. *112%% ae 
2d 6s, class B, 1906.....--.. tr4 114 
2d 6s, class C ..... - *114% oa 
General mortgage 5s.-.... -- 97% 97% 
General mortgage 6s,1931.. «1134 122 
1st trust g. 5s, 1987 ae 
G..8S; 3996. cece scerecene 65% 
St. L. Swn, rst g. 4s bd ctfs 1989 68 68 
ad g. 4s bd cfts 1989-.-..-.. 427% ee 
St. P., M. & M’toba 1st 7s, 1909 107 307 
2d 6s, 1909..-.. =) Lo. 120 
Dak. Ex. 6s, r910.- *r11gi4 =a 
ist con. g. 6s, 1933 124% 124% 
Reduced to 44%s..... 10334 103% 
Reduced to 4s, reg --... - £05 ae 
Montana Ex. 4s, gold, 1937. 9044 g0lg 
Ext. 4S Te Rae san sw ese ene *86 aS 
Montana Cent. gtd 55,1977. 10 103 
Mont. C, rst 6s int. gd, 1937 “115% =e 
East. M. tst div.rst g.5s,tg08 *1064% = 
Willmar&S,F'llsistg.5s,1938 *1063g ee 
St. Paul & Duluth 2d 5s,19t7. 104% 104% 
So. K’y 1st con. g. 58, 1994--. 8944 8956 
Alab. Cent. R. 1st 6s, 1918.. *1094 eS 
E.Tenn.reorg.In.g.4-55,1938' *89 ae 
E. Tenn., Va. & Ga. Diy. 5s. *112 
E.T.,Va.&Ga.con.1stg.55,'56 108 10834 
E.Tenn.,Va.& Ga.1st 75,1900 * 10854 a= 
Knoxville&Ohiorstg.6s,1925 114 It4 
R. & Danv. con. g. 65,1915. 4213, 125% 
R.&Danv.eq.sk.fd.g.5s,1909 *£00 33 
R. & Dany. deb. 5s,stamped 1007, 100% 
Ga. Pac. Ry 1st g.5-6s, 1922 *1r1446 = 
Va. Midland geu. 5s, 1936.. *1024% aS 
Va.Mid,gen.ss,gtd stpd,1936 * 102 ea 
West’n N.C.1stcon.g.6s,1914 1153 113 
So. Pac. of Cal. rst g. 65,1905-12 *108 ae 
S.Pac.ofCal.istcon.5s,1937 85% 85% 
S.Pac. of N. Mex. 1st 68,1911 102% 103 
Southern Pac. of Arizona 1st 93% 93% 
Aus. & Nthw’nistg.5s,1941 844% 84\% 
‘Terminal Ass'n of St. L. rst con 
B+ 5S, 18941944... ----.- * 10316 -- 
TSE £57436) KOS 94- sane ewes *r09 = 
Tex. & N.O.Con. Mtge 55,1943 94 946 
Texas & Pacific— 
1st gold 5s, 2000......--. -- 88% 894% 
2d gold inc. 5s, 2000 - 21 21% 
East div. 1st g. 6s . aS 
Toledo & O, Cent. rst 55, 1935 *105 = 
Western div. ist g. 55, 1935- *104 aC 
Kanawha & Mich. 4s, 1990.. 77 77 
T., St. L. & K. C. 1st g.65,1916 +70 As, 
Tol., St. L.& K.C.,T. RR... *72% aS 
Tol.,Peoria&W'n.1st 48,1917.. *68'% at 
Ulster & Del.rst con. g.55,1928 *984% xe 
Union Pacific—rst 6s, 1896... 104% 104% 
Tr. ctfs. ex. mat’d coup.... 103% 104% 
ESOS) XEG7 so. ceus oa - 104% 1044 
Tr. ctfs ex. mat’d coup..... *1034% “4 
XetiGs, 1696. cee pc coe eee nes 105, 
Tr. ctfs ex. mat’d ees - 104% 104% 
XSC.65, 5899. - ons eslaa Sue 105 10 4g 
Tr. Co. ctfs ex. mat’d coup.. * 103 se 
Ext. Sinking fund 8s, 1899. 93 93 
Eng. Tr. Co. ctfs .. 94 94 
Col. trust 6s, 1908....-..4-. 96% a 
Col. trust 6s, gold notes, 1894 rot rory 
Col. trust 6s, gold nts stpd.. +97 ue 
Col. tr. 44% eng. tr. ctfs..... *50 > 
Col. tr:)5S;, 1907. sa5ce a, V5: 5 
Kan. Pac, 1St 6s, 1895 * 109g 52 
Kan. Pac. 1st 6s, 1896 .. - *113% Fan 
K. Pac. tst con. 6s, Tr. certfs. 76 77 
Denver div. assd g. 6s, 1899 116% 116% 
Deny. div. ass’t ex.mat.coup. * 1001 ae 
Atch., Col. & Pac. 1st 6s,1g905 25 25 
Ore. Short Liné rst 65,1922. 118 118 
Ore. Sh. Line 6s, Tr. Rec... 11734 1175 
Con. Trust Co.certs.....2-. 75% 75% 
Den.& Gulf rstcon.g.5s,1939 *36% Bes 
Utah & Northern rst 7s,tgo8. *114 ES 
Wabash— 
Wab. R.R. Co. rst 55, 1939- 107% 107% 
Wab. R.R. Co. 2d 5s, 1939-. 68 6) 
Debenture series B, 1939... *23 oe, 
1st g.5s, D. & C. Ex.194t . *92 be 
St. L., K. C. & N. St. Chs. B. 
2SE'g. 6S, 1908 Sonn sey 5oa) 207. ae 
W'n N. Y. & Pa. 1st 55, 1937-. *106% a4 
Gen, g. 2-3-45, 1943 -.---2- 4834 48% 
Income 5S, 1943 Sie T'£3 bes 
Wheel. & L. E. st g. 5s, 1926. *g0 ~ 
Ext. & imp. g. 58, (930 ---. *70 e 
Wiscon. Cen. 1st trust 5S, 1937 *33 “ei 
Eng, Tr) Ce. .ctis Sooo. o sae - 38% 39 
MISCELLANEOUS BONDS. 
Am. Spirit Mfg Co.1st g.6s,1915 81% 814 
B'way&7th av. 1stcon.g.58,1943 1187, 119 
Brooklyn City con. 5s, 1941. . 4I14 Itg 
Brooklyn Rap. Tran. g.55,1945 804% Br 
B klyn Union Gas Co. ist con, 
G+ 5S) 1945 --+------.--- one 10944 = 109% 
Brooklyn Whf. & W. Ho. Co. 
ISt ¥. 5S) 1945.---0-----0- 98 985 
Chicago Gas Light & Coke 1st 
gtd g. 5S, 1937.--. - 93% 95% 
Col, Coal & Iron tst c.g.6s 1900 97 97 
Col.&Ninthav.1st gtd g.55,1993 118 m8 
Con.GasCo.ofChic. tstg.55,1936 *884¢ as 
Det.Gas Co, rst con. g.55, 1918 72% 72}, 
Edison Elec. Ill. N. Y. 1st con. 
GB 5S, 1995. .--ce--nnne ane *ITLH PC] 
TSt CON. g. 5S). cen-en « «eo “109% fo 
Equit. Gas & Fuelof Chic.5s. 99 99 
General Electricdeb. 5s .... 957 95% 
Laclede Gas st 55, 1919 93% 94 
Lex. Ave. & Pay. F.1stgtd.ss. 118 118 
Mutual Union Telegraph 6s . *110 —s 
Nat.StchMfgCo.1st g.6s, 1920. 102% 102% 
Peo.G.L.& C.C., rstcons.6s 105% 105% 
WO etd OS cc coee ete aee eee *107 = 
South Yuba Water Co. con. 6s ror 1or 
Standard Rope& Twineg. 6s. 73 73 
Tncs Ot 38, 2940; -susesacoes 2434 ae 
Tenn. Coal, Iron & R., Bir. 
Div. con. 6s..... ee eeeeemen) Pinole 8614 
Tenn. Div. ....- 83 
Third Avenue 1st 5s..... ... 1224 


U. S. Leather Co. sink'g fund 
deb. g. 65, 1913, =< ..2..-5<- 
Western Union col. 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S.] 


The placing of orders for nearly 1,500,000 ions 
of steel within the past three weeks is the most 
important influence for improvement in general 
trade since the November election. A good share 
of these orders is for blooms and billets, and inas- 
much as the bulk of-them are placed with the more 
modern among the larger steel mills, the latter find 
themselves well supplied with work for months to 
come. The Bessemer pig iron and steel billet 
markets have been duly influenced and are firm, with 
moderate advances on heavy sales. The contracts 
for steel rails taken since the break in the price, to- 
gether with expenditure necessary to Jay the rails, 
means the placing in circulation of no less than 
$35,000,000. The meaning of sales of rails for ex- 
port has been exaggerated, as some orders placed 
abroad were due to English mills being temporarily 
The rush for 


rails appears to be about over, and the outlook is 


engaged on other forms of steel. 
for higher prices. Consumption of Bessemer pig 
iron is in excess of production, and wire and wire nail 
mills are running full time. Many woolen mills in 
New England have started up. Manufacturers are 
buying in expectation of a duty being placed on 
raw wool. Recent improvement in cotton goods is 
maintained. 

At most cities there has been no change in the 
volume or temper of trade. Demand has been 
quiet, and while expectations favor an early im- 
provement, progress thus far has been somewhat 
disappointing. The most marked gains are at 
Chicago and St. Louis, where visiting merchants 
have made relatively heavy purchases of dry 
goods, clothing and groceries. Jobbers at Cleve- 
land, Cincinnati, Milwaukee and Louisville in 
some instances regard the outlook as more favor- 
able. 
coast and at the northwest has interrupted busi- 


Unfavorable weather on the south Atlantic 


ness, and reports from Galveston and Nashville 
are that the movement of merchandise has been 
disappointing. 

The surprising weakness in the price of wheat 
corroborates earlier expressions of opinion that the 
size of the domestic wheat crop in 1896 is under- 
stated in the government report. With total weekly 
exports of wheat (flour included) continuing to 
show a falling off of from one-quarter to one-third, 
notwithstanding the reduction in price, the world’s 
estimate of the supply and demand of wheat 
evidently favors the purchaser more than at any 
previous time in the current cereal year. 

The holiday on Monday restricted the volume 
of bank clearings more than the corresponding 
holiday a year ago, which occurred on Saturday, a 
half holiday. The week's volume of clearings is 
$783,420,055, 12 per cent. less than last week, but 
14 per cent. less than in the like week one year 
ago, and only 1.8 per cent. larger than in the 
corresponding week in 1895. Even when com- 
pared with the last week of February in 1894 this 
week's clearings show a decrease of 6 per cent. 
Contrasted with the corresponding total in 1893 
the falling off is 27 per cent., and with 1692 it is 
26 per cent. 

The price movement is more favorable, with 
advances for hides, and in some instances for 
shoes, for Bessemer pig iron, steel billets, cotton, 
Indian corn, oats, cheese and turpentine. Leather 
remains firm at the recent advance, and lumber, 
southern pig iron, bar iron, steel rails, rosin, rice, 
wheat flour, sugar and coffee are practically 
unchanged. 

There are 258 business failures reported through- 
out the United States this week, compared with 
325 last week, 271 in the week one year ago, 234 in 
the last week of February, 1895, 272 in the cor- 
responding week in 1894, and as contrasted with 
217 in the like week of 1893. 

Total 


Railway earnings continue to improve. 


. 
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gross earnings of thirty-five leading railroads for the 
third week of February show a gain of 5.6 per cent. 
over the-corresponding period of last year, 11.7 per 
cent. gain over two years ago and nearly 16 per 
cent. over 1894. 

Stock speculation at New York has been alto- 
gether professional. Selling for short account, 
based on the revival of the Cuban agitation in 
Congress, gave place to covering by bear traders 
on Spain's apparent concessions. 
been a factor, the unsettled state of the Cretan ques- 


tion keeping the London and continental markets 


Europe has not 


in check. The industrial stocks have been strong 
to steady on the limited results of the Lexow 
The Hocking Valley Railroad re- 
ceivership is offset by the fact that J. P. Morgan 


investigation. 


& Co. have undertaken the reorganization of the 
property. Foreign exchange is steady at 4.87@ 
4.87%. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States this week (one 
holiday) and from St. John, N. B., have fallen off 
sharply, the total amounting to 1,372,216 bushels, 
the smallest like total since the last week in April, 
1896, compared with 2,120,000 bushels last week, 
2,206,000 bushels in the last week of February, 1896, 
2,689,000 bushels in the corresponding week of 1895, 
2,972,000 bushels in the like week of 1894, and as 
contrasted with 3,251,000 bushels in asimilar period 
in 1893. Exports of Indian corn amount to 4,744,- 
ooo bushels this week, compared with 6,441,000 
bushels last week, 3,158,000 bushels in the like week 
last year, 847,0co0 bushels in the week two years 
ago, I,237,000 bushels three years ago, and as con- 
trasted with 1,076,000 bushels in the like week of 
1893. Total exports of Indian corn during Febru- 
ary aggregate approximately 20,000,000 bushels, 
the largest monthly total of corn exports in the 
history of the trade. 

At Toronto the advancing price of hides stimu- 
lates sales of leather, but the movement of hard- 
ware and other staple lines is restricted. Montreal 
jobbers are shipping dry goods and shoes on spring 
orders. At Halifax the volume of trade is light. 
Weather conditions in New Brunswick favor lum- 
bering. There are 50 failures reported from the 
Dominion of Canada, against 58 last week, 51 in the 
week a year ago, 44 two years ago, and as com- 
pared with 39 in the like week of 1894. Bank 
clearings at Winnipeg, Toronto, Montreal, Hamil- 
ton and Halifax amount to $17,259,000 this week, 
as compared with $17,621,000 last week, and 


$17,976,000 in the week a year ago. 





' FINANCIAL. 


The Money Market. 

Material for comment was supplied in the action 
of the loan market at New York, where call Joan 
rates declined to 1% @1% per cent. Efforts have 
been made to keep the rate up to 2 per cent. by 
informal action on the part of the larger institutions. 
Some lenders have, it would seem, been unable to 
withstand the pressure of accumulations of idle 
funds and lack of borrowers, the result being con- 
cessions in rates that practically all have been 
forced to adopt. The demand for time money has 
decreased and the supply is, if anything, larger, rates 
being quoted 2@3 per cent. for all Jengths. The 
quality of the commercial paper offering has im- 
proved to a slight extent, if notinits amount. The 
buying demand is unchanged both in volume and 
sources, and business is done upon the basis of 
3 @4 percent. for best city names and indorsed bills 
receivable. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREBT'S.) 
—— Time loans. —New York exchange 


This week. Yearago This week. Last week. Y'r ago, 








Boston .... 24@ 34% 5 @6 Par@scP Par 17@scD 
Providence. 4 @5 54@7 Par Par Par 
Hartford... 3 @4 6 Par Par Par 
Portland... 6 6 Par ~~ Par Par 
Pillae oa. 34@6 6 @6% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 60cD 6ucD $1.0coD 
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— ime loans—-— —-—New York exchange——— 
This week. Year ago. This week. Last week. Y'r ago. 





St. Louis.. 6 @7 7 @8 Par 35cD 25cD 
Cincinnati. 3 @ 5 7 socD Par socP 
Kan. City.. 8 @r1o 8 @9 75cD 6ocD $1.00D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par socD 
Milwaukee. 6 @ 7 6 @7 6ocD 60cD $1.00D 
Minneap ..7 @ 8 8 75cD 60cD Par 
St.Paul....7 @9 6 @7 7scD Par $1.50P 
Denver....10 @12 10 @12 $1.50) $1.50D Par 
Omaha.... 8 @uz10 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$iF 
Duluth .... 8 7 @8 $r.50D $1.50D $1.00P 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 5 @ 6 6 @8 mech. > Bocce. $1.00P 
Memphis.. 6 @ 8 6 @8 $r1.00P $1r.0c0oP $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.00P 
Dallas..... 8 @to 10 $1.50@ f2P $1.50@$2P f2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @r10 8 @r1o $1.00P $r.coP 6244cP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uio 8 @10 $1.00P $1.c0P $1.25P 
Mobile.... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ur1o 8 @t10  $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @i0 $3.50P $3.c0P tocD 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @i1 2ucP 25cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @u1o 8 @t1o0 $1.00P $1,00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto ... 44@ 5 5%4%@ 6 75cP 75cP $1.10D 





Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.] 
——— Call loans—— 





= 




























Citzes, The market. This week. Last week. Last year. 
BOSton secs calc Quiet. 14@ 3 t4H@ 3 6 
Providence .. -... Quiet. 3 3 4 
Hartford ......... Firm. 2 2 5 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 2146@ 3 24@ 3 5 @6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .. ---- Active. 6 @8 6 @8 6 @ 8 
Chicago....-.---. Easy. 44@ 5 44@5 6 @7 
St. Louis... Easy. 6 @7 6 @7 7 @6S 
Milwaukee ....... Easy. 5 5 5 
Cincinnati........ Easy. 3 @4 3 5 @ 6 
Louisville ........ Active. 6 6 6 
Omaha ~ cc. 62038 Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City Dull. 8 @10 8 @to 8 @9 
Minneapolis...... Easy. 5 5 7 
Sioux Falls, S. D.. Close. Saale a aeia) See 
Duluth Easy. 7 7 5 @6 
St. Paul... Easy. 6 @7 6 @7 6 @7 
Detroit Easy. 6 6 6 @7 
Indianapolis. ..-.- Easy. 6 @8B 6 @ 8 6 @s8 
Denver .......... Easier. 10 @i2 10 @12 10 @12 
Cleveland.....--.< Easy. 6 @7 6 @7 6 @7 
SE Joseph. *.5.3.. Tight. 7 @8 7 @8 7 @8 
New Orleans ..-.-. Easy. 5 @6 5 @6 6 @7 
Memphis... -- Easy. 6 @8 6 @st 6 w 8 
BDaelias<. cscs cone ACHE, 8 @to 8 @io 10 
Savannah ’.5..---. Easier. 7 @é@ 7 @* 7 @8 
Charleston ...-... hasy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville Easier. 6 @8 6 @8 6 @8 
Mobile .......-.. Easy. 8 8 8 
Houston .:.-. --.. Tight. 8 8 8 
Atlanta’<W 222... Easy. 8 8 8 
Richmond.....-.. Easy. 6 @7 6 @7 6 @7 
Augu.ta.. - Quiet. 7 @8 7 @3 7 @B8 
Little Rock ...... Easy. 8 @u1o0 8 @ro 8 @u10 
Portland .......-. Stringent. 8 8 8 
Seattle 2. cccenws Tight. 9 @i 9 @it 9 @it 
(CRCOWMAa sce see Close. To 10 to 
Los Angeles. ..... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tv 8° @10 
Montreal ~aa Easy. 4 4 5 
MOxvontos-.wcsascs Easy. 4% 4% 5%@ 6 


The New York Banks. 

The bank statement issued last Saturday exhibits 
a considerable increase in the total reserve hold- 
ings, specie increasing $2,624,000 and legal 
tenders $2,552,000, a total of $5,176,000. On the 
other hand, there is a decrease of $1,620,000 in 
loans, and the item of deposits shows an increase of 
a little less than $4,600,000, As a result of the 
other changes the surplus reserve increased for the 
week by over $4,000,000, the figures of the state- 
ment comparing as follows with those of the pre- 
ceding week : 








Feb. 13,'97. Feb. 20, '97- Changes. 
Egan tas cnaccesesn $500,367,700 $498,747,000 Dec. $1,620,100 
Species: -.....< oe 80,192,500 82,817,000 Inc. 2,624,500 
Legal tenders... «+ 113,464,500 116,016,600 Inc. 2,552,190 
Deposits .....-.---. 568,075,100 572,670,600 Inc. 4,595,500 
Circulation... ‘ 16,723,500 16,613,400 Dec. 110,100 
Total reserve.......- 193,657,000 198,833,600 Inc. 5,176,600 
Reserve required.... 142,018,775 143,167,620 Inc. 1,148,875 
Surplus reserve...... 51,638,225 55,665,950 Inc. 4,027,725 


At the corresponding period last year the surplus 
reserve was $28,627,050, against $29,822,725 in 1895. 





The Boston Banks. 






Feb. 20,"97. Feb. 13,'97- Changes. 
Loans........ ..----- $175,270,000 $173,892,000 Inc. $1,378,000 
Circulation - Saat 9,561,000 9,549,000 Inc, 12,000 
Deposits... «e+ 113,456,000 116,256,000 Dec. 2,800,000 
Due from reserve agts 27,984,000 29,116,000 Dec. 1,122,000 
Legal tenders. ....... 9,345,000 8,846,00c Im. 699,000 
Specie 10,569,000 10,744,000 Dec 175,000 
Surplus reserve 3,903,228 3,6;2,77t Inc. 230,457 








Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK BNDED FEB, 25, 1897, WI1M 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBT'S.’ 
Compared with 


week in 1896. Weekending 
Inc. p.c. Dec. p.c. Feb. 18,"97. 


Week ending 


Clearing houses. Feb. 25. '97. 




















































































































New York. ....... $427,630,860 -5  $483,325,397 
Boston rt 70,526,154 3 86,349,454 
Chicago ... 65,567,444 -6 69,794,035 
Philadelphia . 49+955,901 -4 59+334,010 
St. Louis... 2514995303 a 27,685,927 
Pittsburgh 12,973,097 2 13,512,237 
Baltimore ....... 11,180,552 3 12,567,686 
San Francisco.... 8,345,915 6 13,347,091 
Cincinnati ....... 9,589,650 7 11,693,400 
Kansas City. 8,7(7,650 5 10,443,656 
New Orleans ..... 8,825,457 Sy 8,840,136 
Minneapolis ..... 4,887,537 a 2 5,013,108 
Detroit. 2. 2. <<. 4530,874 asters 2.3 5,020,435 
Cleveland. 4,516,873 bes 19.6 5,168,306 
Louisville. . 4,706,513 1.9 mace 6,652,125 
Providence. 44364,600 ee, 16.9 4,892,200 
Milwaukee 3,894,955 Ria 8.2 45377,145 
St. Paul... 2,524,926 24.3 2,722,910 
Buffalo ... 395559347 9-4 3,836,820 
‘Omgha:. 5. 5 <: 4,176,758 Sitar 3:947,204 
Indianapolis ..... 2,780,260 9-7 3»545,660 
Columbus, Ohio .. 3+321,300 vee 3,262,700 
Dallas 3... Snsise ne 2,870,853 ale 2,565,186 
Savannah. 1,950,964 ak, 16.3 2,076,016 
Denver... 1,941,546 Seats 11.0 2,756,123 
Hartford... 1,934,614 sane 3-9 2,182,046 
Richmond 1,764,496 6.0 Seas 1,930,299 
Memphis ...- 1,723,496 ses 21.4 157795775 
Washington ~ 1,482,342 cece i2e3 1,728,547 
Peoria ......- 19370146 os 5 30.4 1,642,444 
Rochester . 1,153,181 Pree 16.0 1,319,986 
New Haven .. 1,194,427 pags 4.8 1,458,863 
Worcester . 1,070,397 Ae tres) 1,387,581 
Atlanta .=3-- secce 1,177,624 nee 1.6 1,758,909 
Salt Lake City ... 934,5C2 gS 10.4 1,024,327 
Springfield, Mass. 989,022 ae 16.5 1,157,119 
Fort Worth ...... 1,067,325 25.8 1,256,910 
Portland, Me..... 1,023,464 ao 1,235,562 
Portland, Ore _... 815,862 7-3 1,85 
Siijosephiy. cee 1,031,231 2.8 1,093,224 
Los Angeles .... 770,830 21.7 936,389 
Norfolk..... 848,136 13.2 851,147 
Syracuse. . 936,023 5.8 QC2,422 
Des Moines. $35,770 a 16.8 
Nashville ....... 760,521 = 13.6 
Wilmington, Det. 541,968 1.4 See 
Ball River .. 2... 858,859 25.0 aha 945,506 
Sctantonis5> 2s 718,454 9.6 soc 743,328 
Grand Rapids... 677,688 Gals 20 77¢,619 
Augusta 0125 ..-. 640,280 8.6 5 863,010 
Lowell <5 F 565,857 ee oa 5355393 
Dayton, Ohio.... 488,223 ate 9.0 540,752 
Seattle <.-.5< 5 340,706 eas 12.3 394,943 
Tacoma .. = 352,445 Rc 40.2 3 «1,712 
Spokane ...< ..5. 418,806 21.6 mae 466,820 
Sioux iGity =. css 467,462 5 Aap rye 422,620 
New Bedford..... 457946 19-3 aie 573 
Knoxville, Tenn. . 392,232 4.5 oes 347,100 
ROD CKaie saa soe 331,821 dae 20.0 46 °,184 
Sirmingham 345,984 wens 30-1 385,999 
Wichita <2. oo ss_ 370,617 4-5 aie ct 
Binghamton . 265,700 ses 8.3 
Lincoln cck.oee 211,883 = 23-5 
Lexington, Ky ... 223,600 2 3.8 
Jacksonville . 194,807 ss 22.4 
Kalamazoo .. 206,163 an 14.5 
Akron .c-... 221,£00 a, 4-7 233,0c0 
Bay City..... 184,432 See 34.7 194,968 
Chattanooga _.... 214,478 ead 11.9 306,707 
Rockford, Lll..... 215,251 13.2 ae 142,218 
Canton, Ohio..... 149,700 12.9 =e, 146,700 
Springfield, Ohio. 213,137 2.9 = 138.940 
Fargo, N. D...... 81,823 cone 0 87,378 
Sioux Fails, S.D.. 325397 ion 39,949 
Hastings, Neb.... 84,961 44.8 edn 795384 
Fremont, Neb.... 58,933 i 51,099 
Davenport§ ...... 4435254 ARF, anne 444, 
Toledo ... cee 1,127,543 eat 1,24 
Galveston} . 4,178,900 21.5 aed 4,102,300 
Houston}... 4,782,686 PRR Re 5+381,999 
1,116,963 25.6 owe 1,249,344 
Totals, U. S.. 783,420,055 Les 13-4 892,014,495 
Tot., outside N.Y. 3551789,195 : 3 7-9 48,689,068 
DOMINION OF CANADA, 
Montreal ........ 8,881,273 5-4 easS 
Toronto .. 5,899,671 aaa 16.5 
Winnipeg. 1,959,271 6.7 aval 
Halifax ....- 856,585 tenes Bi 
Hamilton -....... 562,502 7.8 
St. John, N. B.§.. 430,364 fo. ee 506,99 
Totals: neces $17,259,462 Pees 3-9 $17,621,551 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 





Foreign Exchange. 

This market has been dull and strong through- 
out. The supply of commercial bills is noticeably 
small, and the ease of the local money market tends 
to increase the inquiry. On the other hand, rates 
have been influenced by the firm tone of money 
in London and the conservatism which the pend- 
ing Eastern complication enforces on bankers 
there, which is reflected in the course of exchange 
transactions here. On Thursday posted rates tor 
long bills were advanced %c.—to 4.86—for 60 days. 
Demand sterling was unchanged at 4.88 so far as 
nominal figures were cohcerned, but actual business, 
which was 4.8634 @4.87 at the end of last week, 
hardened early in the week, and was quoted at 
4.87 @4.87% at its close. 


POSTED RATES OF LEADING DRAWERS FOK LONG ANI 
DEMAND STERLING, 


Feb. 20. + Feb. 22. feb. 23. Feb, 24. Feb, 25. Feb. 26, 
4.856 tee 4.8544 4.85% 4.86 4.86 
@ @ @ @ @ a 
4.88 oes 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STKRLING. 
4.8654 sss 4.87 4.87 4.87 4.87 
@ @ w @ @ @ 
4.87 o--e 4.87 4.87% 4.8714 4.874 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STEKLING. 
4-85 -se- 4.85 4-85 4.85 4.85 
@ @ @ @ @ a 
4.85 oo 4.85 4.85 4.85 hy 4-854 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8734@ 
4.87% ; commercial bills, 4.844% @4.84%; trancs, 
5.183% @5.16% ; reichsmarks, 95 @9534. 

The Bank of England discount rate is unchanged 
at 3 percent. The bank this week gained £546,000 
specie. In the open money market at London call 
money has advanced from 1% to 2@2% per cent., 
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and discounts are %@¥% higher—at 21/;,@2% per 
cent. Thetone ofthe open market was affected not 
only by the Eastern crisis, but by “unfavorable 
news from the Transvaal, and by the preparations 
for a fortnightly settlement in the mining market, 
where there isa weak account in mining and foreign 
securities. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending February 19, 1897: 














1807. 1806. 
DYY (0003 ..acnvegqeceesateraricnace $2,738,904 $2,811,138 
General merchandise........-..--.. 6,682,219 5.993,310 
Totals for the weck......-...... $9,421,123 $8,804,448 
Previously reported... ...2--..ce-se- 55,901,256 72,164,393 
Since Tanuiry t.--stastc.-cbeee $65,412,379 $80,968,841 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending February 23 
were $1,414,209 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 





1897. 1896. 
HOmehnrweek/2 \ co css25.eece econ $8,030,334 $8,100,353 
Previously reported ..........-..... 54+739,520 53+549,910 
CEU ACen ae ep 8 eee $62,760,854 $61,650,263 





Silver. 

The silver market continues dull and firm. There 
is nothing tangible in sight to explain this apart 
from the condition of India exchange in London, 
which is substantially unchanged from the position 
of a fortnight ago, as explained at length in another 
column. At the end of the present week the mar- 
kets were a trifle stronger. 

SILVER PRICES 


Feb.20. Feb.22. Feb. 23. Fes. 24. Feb. 2¢. Feb. 26, 
London... 29 11-16d, 29 11-16d. 2g 11-16d. 29%d. 2934d. 29 rr-16d 
New York 64%4c. blr 647gC. 6413-16C. 6454C. 64% C. 


* Holiday. 





The New York Stock Market. 

Transactions on the Stock Exchange this week 
were absolutely professional, and the market has 
been more than usually irregular in its tendencies. 
Large financial interests are inclined to wait upon 
evenis, while the factors which influenced the 
smaller traders were of an uncertain and change- 
able character. The principal events of the week 
were in connection with the Cretan question and 
its relations to the European money and securities 
markets and the revival of the Cuban discussion in 
Washington. As to the first of these, the earlier 
developments indicated that the Powers would prob- 
ably interfere between Greece and Turkey and 
thus prevent a breach of the peace. This checked 
anything hke a panic in the London and continental 
markets, but the later information concerning the 
lack of a definite programme on the part of the 
powers and the recalcitrant attitude of (Greece 
seems to bea wet blanket upon the entire European 
financial situation. London's influence has, conse- 
quently, been a negative one. At home the dis- 
cussion of the Cuban situation in the Senate, and 
the rumors concerning the attitude of the American 
consul-general at Havana, General Lee, together 
with the newspaper comments and rumors on the 
subject, were used with bearish effect, even if the 
street on the whole displayed less suscepubility to 
such disturbing influences. This, however, may be 
accounted for in a large degree by appreciation of 
the fact that the advent of a new administration and 
the expiration of the old Congress in afew days 
limits the probability of any serious action in the 
premises. It may be also mentioned that the cer- 
tainty of an extra session of Congress immediately 
after March 4, at which revenue measures will be 
agitated, has a tendency to limit the disposition to do 
anything, andissentimentally, at least, a bear factor. 
On Friday the market rallied materially on the 
news that the Spanish government had released 
an American citizen of Cuban antecedents, and 
that the resolutions introduced in the Senate on 
the preceding day had been apparently dropped. 

The news on Thursday that the Hocking Valley 
road had passed into the hands of receivers was 
modified as to its effect by the accompanying 
announcement that J. P. Morgan & Co. had un- 
dertaken the reorganization of the property. The 
investigation of trusts by the New York Senate 
Committee has closed, though its concluding ses- 
sions were devoted to an examination of officials of 
anthracite coal roads, which increased the already 
heavy tendency in that group, the most significant 
incident in that connection being the coniinued 
decline of Lehigh Valley in 
market. It may indeed be mentioned in connection 
with the Lexow committee's proceedings that Wall 


the Philadelphia 


street apparently concluded that they have been on | 


the whole favorable to the industrial corporations, 
that group being in fact a relatively strong feature, 
The so-called annual report of the United States 
Leather Company was the subject of unfavorable 











comment on account of its manifestly incomplete 
and meager form. Some attention was paid to the 
fact that railroad earnings in a number of instances 
display moderate increases, and still more satisfac- 
tion was expressed in conservative circles at the 
reported effects of the break in the steel rail com- 
bination, the large volume of business that has 
been averaged in rails at the recuced prices giving 
an assurance of activity, not only in railroad build- 
ing and repairs, but in a great variety of trades as 
well. The Cretan and Cuan questions have, it is 
true, obscured the importance of this part of the sit- 
uation, but in spite of its dullness and of the activity 
of bearish professional speculators, the market ex- 
hibits an underlying tone of strength and an ab- 
sence of real selling that has imposed a decided 
check on operations for the short side of the 
account. The decided covering movement and 
improvement in prices on Friday was another 
evidence of this fact. 

Sugar has led in point of activity. The prices 
were irregular, but the general tendency of the 
stock was upward, its extremes being from 113 up 
to 116%, and a reduction in the price of the refined 
article had no apparent effect. United States 
Rubber advanced on the poor results of the Lexow 
investigation, going from 20 up to 21 for the 
common. American Tobacco was attacked by 
bears, but suffered comparatively little harm. 
Leather preferred was heavy, selling from 58 
down to 55%. Chicago Gas had support from 
inside sources and was firm at between 7634 and 
75%. Tennessee Coal sold down from 27% to 
25%, and among the specialties Minnesota Iron 
made a sharp advance. 

The outcome in regard to Hocking Valley has 
been referred to. The common stock sold down 
from 6% to 3%, and the bonds were heavy, rallying 
however, on the news that the Morgans would reor- 
ganize the property, and that a cash payment of 
$25 per bond would be made on all deposited 
forthwith. The railroad stock list was irregular, 
St. Paul responding somewhat to the varying influ- 
ences from abroad, while Burlington was affected 
largely by the large short interest in the stock. 





Boston Stock Market. 

The volume of trading has been quieter, due in 
part to the holiday, but values show a fair amount 
of steadiness. Atchison has met with little atten- 
tion, while Chicago, Burlington & Quincy has been 
steady, with moderate trading. Coppers show 
more strength, Calumet & Hecla advancing 15 
points, while Boston & Montana has advanced 44% 
points. Butte & Boston is up 1 point. United States 
Leather has ruled dull, with preferred easier. 














Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending- 
Price Price Sales Sales 
Feb.25, Feb.18, Feb.25, Feb. 18, 
1897. 1897. 1897. 1897. 
Atchison, Topeka& Santa Fe. 14% 14 976 872 
Chicago, Burlington & Quincy 73% 73% 55244 £,798 
Mexican: Central). ocis. ocee eae 9 84; 696 262 
New York, New Haven& H.R. 173% 174 419 331 
West End Railroad.......... 07 44 6614 1,390 jou 
Calumet & Hecla. 370 355 162 62 
Boston & Montana. 11459 1103 11,088 =10,977 
Butte: & Boston 255. ace. seams 14% 134% 11,538 15,097 
General Electric..........-.. 34% 3444 1,380 1,151 
Bell Delephones2 anes s-=ae 220 219 982 363 
United States Rubber Co_._.. 2c% 20 410 665 
DUAL cass sence eee 114 r14 9.326 33,977 
Bay State Gas . 3% 3% 260 1,380 
United States Ieather......- 8% 8Y c 100 
United States Leather pref .. 564 57% gco 935 
Total value GOndS ease epee cee eee eee eee $253,700 
Total number shares listed... 62,135 
Total number shares untisted 17,956 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Lost weer. date. Year ago. 
Stocks, shares. 456,315 874,165 2,807,678 8,927,385 
Bonds, R. R.. $6,567,000 8,381,650 $40,948,950 $84,186,000 
Bonds. State... $11,000 $14,000 $427,200 $419,500 
Bonds, gov... $855,0c0 $534,000 $2,627,500 $9,204,450 
CONSOLIDATED EXCHANGE, 
Petim., bbls... ts eine ote ima 
Stocks,mng.. 9,950 13,250 124,851 548,100 
Stocks, R. R- 166,160 264 260 1,695,563 2,370,046 
Bonds, R.R.. $112,000 $133,000 $905,250 $2,631,750 
COTTON EXCHANGE, BALES, 

Cotton,‘op.-.. 774,900 951,600 5,120,400 7+136,960 
Cotton, spot... 10,205 3,806 67,191 26,570 
PRODUCK RXCHANGEK, BUSHELS. 

Wheat, op... 16,625,000 19,755,000 117,105,000 113,975,000 
Wheat,cash.. 146,000 184,000 2,054,000 4,113,700 
Corn, op..... 850,000 530,0.0 7,288,000 10,950,000 
Corn, cash... 122,060 397,000 2,115,500 2,437,000 
Oats, op..... 115,000 135,000 1,434,000 1,406,000 
Oats, cash. 209,000 402,000 3,277,c00 2,231,500 
Flour, cash.. 44,200 45,900 385,350 669,885, 
COFFEE EXCHANGE. 

Kio. futures, bags 69,000 53.000 421,925 705,000 





Trading in Bank Stocks. 


Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Feb- 
ruary 20 and ending February 26, 1897, both inclu- 
sive, were as follows: 








Clos- Shares 

High. Low. tne, sold, 
Central National. .-..:...... 160 160 160 5 
Park National 261 261 261 10 
Tradesmen’s 90 90 90 90 
Pal -upensccrcvopapen-curbevev aces oavcgererneat TES 


General Mention. 

The continuous and gratifying growth of the 
Mutual Life Insurance Company of New York has 
for many years been a source of pride to its army 
of policy-holders and of wonder to those interested 
in social economics throughout the world. In many 
respects the Mutual Life stands alone as to its 
pesition. Its annual report of business for the year 
ending December 31, 1896, the full details of which 
are in the hands of the New York State Insurance 
Department, shows that the company possesses net 
assets aggregating $234,744,148. The books of the 
company indicate, according to its own standard of 
policy valuation, a much larger sum than that, but 
this year the report is made in conformity with 
the requirements of the State Department, which 
excludes assets not realized upon, but which are 
proper to regard as ultimately good and available. 
The liabilities on the risks in force amount to 
$205,010, 633, leaving a surplus fund of $29,733,514. 
This shows an increase in admitted assets during 
1896, according to the New York state standard, 
of $15,040,005, and an increase in surplus of 
$2,853,467. The total income of the company for 
the year was $49,702,695. The amount paid to 
policy-holders aggregated $25,437,569. Since the 
date of its organization, in 1843, the Mutual Life 
Insurance Company has paid to living members 
$258,959,451, and to the beneficiaries of deceased 
members $178,045,743, making a total of $437,- 
005,195. The company has insurance in force 
amounting to over $918,000,000. 

Messrs. J. P. Morgan & Co. announce that, 
in view of the appointment of a receiver and the 
default admitted by the Columbus, Hocking Valley 
& Toledo Railway Company to be inevitable in 
payment of coupons due March I on its 5 per cent. 
bonds, holders of all classes of bonds are notified 
to deposit same with them for mutual protection. 
An agreement looking to the reorganization of the 
property, if necessary, is in way of preparation and 
will be submitted to all depositors for approval, 
pending which J. P. Morgan & Co. are prepared 
to advance $25 on each $1,000 5 per cent. bond de- 
posited with them. Negotiable receipts will be 
issued for bonds deposited, for which, in due course, 
a quotation on the New York Stock Exchange will 
be asked. 

Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, list of which will 
be found in another column. 





COMMERCIAL. 





Comparative Prices of Staples. 


Feb. 26, 1897. Feb. 19, 1897. Feb, 28, 1896. 


Flour, strght spg. $4.00@$4.20 $3.80@$4.15 $3.10@ $3.69 
Flour, strght wint. $4.25@$4.35 $4.25@$4.40 $3.20@ $3.70 
Wheat, No. 2 red. 95%C- g8c. 8134@82'4c. 
Corn, No, 2 mixd.. 285gc. 2o0%gc. 38@3844c. 
Oats, No. 3..<..<. 21%c. aryc. 264%c. 
Rye, No. 2 west’n. 43¢. 44C. ae. 
Barley, No.2,Milw. 43¢. 4oc. 48c. 
Cotton, mid. upld. 7 5-16c. 7\gc. 7 13-16¢. 
Printcloths, 64x64. 25@c. 2 11-16c. 2c. 
Wool, Ohio&Fa. X. 18c. 18c. 18c. 
Wool, No. 1 embg. 21@22c. 2£1@22¢., 22@23c. 
Pork, mess, new.. $8.50@$8.75 $8.50@$8.75 $10.25@$10.50 
Lard,prime,cont’t. 4.25¢c. 4.200. 5.55¢. 
Butter,ex.creamery 17C. 18c. 22¢. 
Cheese,ch.east. fty . 12c,, 12c. 10o4c. 
Sugar, centrif, 96°. 3c. 34c. 4¥c. 
Sugar, granultd... 434c. 43%c. 5c. 
Coffee, Rio, No. 7- 10 Yc. toc. 13%c. 
Petroleum,N.T.Co, gic. 9244c. $1.28% 
Petroleum, rfd gal. 6.30c. 6.30C. " 7-10, 
*Tron, Bess, pg... $10.75 $10.65 $12.50 
*Steel billets, ton. $15.75 $15.50 $17.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2\d. 2i4d. 1y4d. 

Cotton, Liverp’l. 11-128d. 11-128d. 3-32d. 


* Pittsburgh. 


MODERATE REVIVAL. 


GAINS IN DEMANDS FOR STAPLES AT 
LEADING CENTRAL WESTERN CITIES, 
IN ADDITION TO THOSE FOR IRON, 
STEEL AND WOOL. 


(Special to BRADSTREET’S.)} 


Larger Eastern Cities. 

Boston, February 26.—The tone of the general 
merchandise market is quiet, with conditions un- 
changed. The expectation is for better times, but 
operations are conservatively conducted in nearly 
all lines, The inoney market is slow and demand 
is backward. Call money ranges from 1% @3 per 
cent., with time at 244 @3% per cent. as to date and 
collateral, But little commercial paper is moving, 





and that is largely inthe shapeof renewals. Factory 
paper is quoted at 3 per cent. for comparatively 
short dates, with regular business paper at 3% @4% 
per cent. The boot and shoe market is firm but 
quiet. Values are held strong by the firm position 
of leather and hides, but jobbers are disposed to 
hold back. Some are placing fiir orders for fall, 
but the larger portion are only buying samples. 
As orders for footwear are placed, manufacturers 
are quick to buy the leather to make the goods up. 

Providence, February 26.—General business is 
quiet, more especially in various wholesale lines 
and in the manufacture of jewelry. A portion of 
the cotton manufactories of this state are still run- 
ning on the reduced time of forty-five hours a 
week, in accordance with the agreement entered 
into with the Fall River corporations. While the 
condition of woolen manufacturing is still very un- 
satisfactory, there is more machinery being put in 
operation and an improvement in orders. 

Philadelphia, February 26.—W 001 is dull and sales 
are confined to manufacturers buying for immediate 
wants. There is alittle more request for cotton 
yarn, but general trade in textile circles is not very 
active. Demand for dry goods is moderate. In- 
creased sales of drugs are noted, but demand for 
paints and for glass is light. Leather and morocco 
show an improvement, and prices are advancing. 
Inquiry for Jumber has increased, but not at very 
satisfactory figures. A fair demand for tobacco, 
but those who deal exclusively in Havana leaf 
prefer to hold. 

Pittsburgh, February 26.—General business shows 
but little improvement. ‘Trade in boots and shoes 
has dropped off considerably, and in all lines 
dealers continue to restrict orders to needs, The 
volume of business in iron is about the same as in 
the week previous. Inquiries are numerous, and 
prospects for increased business are promising. 

Baltimore, February 26.—Trade has been slightly 
better, and the tendency appears to be toward an 
increase along all lines, with encouraging pros- 
pects for a lively spring trade. The approach of 
spring has made the dry goods and notions interests 
a little more brisk. Boot and shoe dealers expect 
a general livening up within a week or two. Col- 
lections are only fair. 


West and Northwest. 

Cincinnati, February 26.—Business shows a slight 
improvement. 

Cleveland, February 26.—In leading staples the 
volume of business is in fair comparison with last 
year, and while general merchandise trade is quiet, 
there appears to be some improvement in the out- 
look for spring. Collections continue slow. 

Detroit, February 26.—There are no special fea- 
tures in the trade situation, Business in general 
lines is fair for the season. Collections are slow. 

Chicago, February 26.—The trade in dry goods 
and clothing shows a marked improvement. A 
large number of country merchants are at present 
in the city attending the convention of the Na- 
tional Association of Merchants, which commenced 
Friday. It is expected that a large trade will be 
done with the visitors, who have been induced to 
visit the city at this time by the reduced rates. The 
shoe trade is good for the season of the year, and 
the outlook is encouraging. Grocers report in- 
creased activity, with prices steady. Light hard- 
ware is in good demand. Pig iron is firmly held, 
Bessemer showing a slightly better price, while 
southern and foundry irons are firmly held. Iron 
and steel manufacturers report great activity, mills 
being run at full time, with all the orders they are 
able to handle. Bar iron is in good demand and 
prices steady. The leather business is very dull. 
Packers sell their hides about as fast as they are 
ready for delivery, and prices are held fairly firm, 
but the quality is deteriorating daily. There is a 
tendency among tanners to withdraw salesmen 
from the road, and it is the opinion of the trade 
that business should be done with great caution. 
Eggs and poultry are lower, receipts being large. 
The produce trade generally is slow. The money 
market is dull and featureless. ‘ P 

Louisville, February 26.—Improvement is noted 
in almost all lines of trade, both in volume of busi- 
ness and collections. Good grades of leaf tobacco 
are in demand at satisfactory prices. 

St, Louis, February 26.—Interior merchants are 
here in considerable numbers and are buying 
somewhat freely. While it is not the season for 
mail orders, jobbers and wholesalers of staples 
report a good business in that manner. There are 
a few advances in prices, notably hides, which are. 
very strong and rising. Manufacturers of- boots 
and shoes are busy, and, while buying as little 
leather as possible in the hope of lower values, they 
have about come to the conclusion that advances 
will be permanent. Many houses haye made 
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purchases of the finished article at higher prices. 
Lumber shows some improvement, sales being 
larger for the week than for the same period last 
year. Lead continues firm. Butter is dull and 
weak. Cheese is advancing, available supply being 
short. Bar iron is quiet, buyers looking for lower 
prices to follow the break in steel rails. 

Kansas City, February 26.—Business remains 
quiet. Collections are improved. 

Milwaukee, February 26,—While no marked 
change is reported,,the outlook seems more prom- 
ising, and a gradual improvement is expected. 
Collections are still rather slow. 

St. Paul, February 26.—There is no improvement 
in the trade situation, due to the impassable condi- 
tion of country roads and continued interruption of 
railway traffic in the Dakotas. Collections are un- 
satisfactory. 

Minneapolis, February 26.—Trade conditions are 
unchanged. 

Duluth, February 26.—General trade remains 
quiet and collections are unchanged. 

Omaha, February 26.—Trade in dry goods and 
groceries is good, but other lines are neglected. 
Collections are dull. 

Sioux Falls, February 26.—Trade shows no im- 
provement over previous week. Retail dealers are 
buying cautiously. Collections are a little slow. 

’ Galveston, February 26,—Trade in all lines re- 
mains quiet, and the week's business has been 
rather disappointing. 


Southern Cities. 


Charleston, February 26.—Business is quiet in all 
lines. Bad weather for the last two or three days 
has retarded trade. 

Savannah, February 26.—Jobbers report trade 
about the same. No material improvement is 
shown. Collections are slow. Rosin receipts, ship- 
ments and prices are the same as last week. The 
demand for rosin is good. Spirit receipts are one- 
sixth less, shipments double, and prices are ¥%c. 
higher on a fair demand. 

Allanta, February 26.—Some improvement is 
noted in trade generally. Prices are firm in all 
grocery lines except coffee. Collections are fair. 

Augusta, February 26.—General trade is quiet. 
Wet weather has interfered with business. Col- 
lections are slow. 

Jacksonville, February 26.—No change is noted 
in general trade. : 

Birmingham, February 26.—Trade conditions are 
unchanged. 
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Chattanooga, February 26.—Jobbers and dealers 
report no change in the general tenor of business. 

Memphis, February 26.—General trade is fairly 
satisfactory. Collections are fair. 

Nashville, February 26.—Business continues 
quiet and of less than the usual volume for the 
time of year. Collections are not complained of. 
Money is plentiful, though not seeking an outlet 
in transactions on the street. Collateral is pre- 
ferred to commercial paper. 

New Orleans, February 26.—Fair spring trade is 
-doing in all lines. Louisiana sugars are in de- 
mand. Receipts are light and refiners are import- 
ing. There is a steady movement of cotton for 
export and to American spinners, but there is not 
much speculation. Rice is very quiet. 


Pacific Coast. 

San Francisco, February 26.—General trade con- 
tinues dull and the volume is about the same as 
last week. Sugar has advanced Kc, per pound. 
Freights are unchanged, except for lumber, which 
has an upward tendency. Two hundred barrels 
alcohol have been shipped to China, the first sent 
to that port from here. Collections continue slow. 

Portland, February 26.—Fine weather has given 
some impetus to business. Cash sales are reported 
above the average proportion, though the total is 
about the same as usual. Collections are somewhat 
easier. The outlook is for a moderate spring trade. 

Tacoma, February 26.—Trade is quiet, but not 
more so than during the same period last year. 
Collections are slow. 


Canada. 

Toronto, February 26.—Wholesale trade generally 
remains quiet. The movement in dry goods and 
hardware is restricted, but the outlook for hard- 
ware is better. The leather trade is in fair shape, 
owing to good and advancing prices of hides. 
Payments fairly satisfectory. 

Montreal, February 26.—A little better feeling 
prevails, prices being generally firm. Canada tin- 
plates have advanced ; cut nails are lower, sugars 
firmer, while molasses is weaker. Hides. and 
leather are firm, with demand improved, but there 
is no actual advance. Dry goods and shoes are 
being shipped for spring orders. Other lines are 
moderately active. There is very little change in 
the provision market. : 

Halifax, February 26.—The volume of trade dur- 
ing the week has been light, buyers as a rule being 
very conservative in their ideas. Collections, as 
usual at this season of the year, are slow ; anticipated 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS 


WITH DESTINATIONS, FROM FEBRUARY 


13, 1897, TO FEBRUARY 19, 1897, INCLUSIVE. 


{Special to BRADSTREET'S.] 
































































































































































































Liver-| Lon- | Glas Brts- + Duéb- Bec- U.K.) Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow. | tol. Hull. | Letth.| yy JSast. \orders.| U. K.| werp.| ports. | ugal. Cont’. 
Halifax, N.S... Sraap ote ooe- sens aheaie. wees tees --- sass or 
St. John, N.B... ----| 24,019 AA lets -= sans --| 1338 San ae ee 
Montreal, Que ---: eee oe see vee eee ree 
Portland, Me. 7157905 =ene pe aes aia 
- 217,267] 64,000 ones ons oe a5 
y ....| 15,802! 16,000 atte z | peste 40,386 72,042 
Philadelphia ... --- | 12,000 Ba eri) acaie eek a vue 
Baltimore ...... yt boas Bere oaret 951894] 24,000 ies, epee! we 
Newport News . aes a | pase ac. $ 
Norfoik ..-....- ae AS nose 2 
Galve:ton .. es asia RAS ( 
New Orleans .-- - | acer ose “p= ceon e 
Totals, bush | 289,057 r1s,82t! 16,000] 21,0641107,436] 95,894, 25,338 Bn gt a 72,042 
Ind. corn from 
Halifax, N. S.- ee acme e-ss Aras oe PAS ae 2s 
St. John, N.B .. see ose see Sto she poeh 
Montreal, Que -s-- see sete wee -- eee - 
Portland, Me... = cose <== ae 4 cots 
Boston ..-. -.--|224,233] 33-915 +++ see +++ = +++ saute 
New York....--| 109,596! 16,508] 17,00c Sees ees 52,528 315,507 
Philadelphia .. | 51,424|120,000, 102,857/118,913 ta) = 56,428 aa 215,208 
Baltimore ...... 42,857 ---+4170,439 -eee dues 42,857| cone | 42,857) 52,423 862,762 
Newport News -} 85,714 oss. oo ooo acen ssae So ia oe Poe ----| 346,66 
Norfolk .....--- gow ----|176,205|128,571 at's Seon aa aes sae -ee-| 221,928 
Galveston......] 46,0c0 aie os soe eee —— -s-e eos ----| 86,000 -+-+| 332,000 
New Orleans -.. | 439,272 eae ——- ~---!240,000 «+--]128,600] 101,000 — ave ----] 196,890 --«-| 282,000 
Totals, bush |999,r00]170,423! 467,601]247,454|240,000! 42,857 128,600; 118,626! 113,254]520,144] 146,813] 335,313 ~---!2,506,066 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
r, Liver-| Lon- | Glas- | Bris- 4 Dub- | Bel- ther | Contr 
peecat ACHE 1 Ore pool. | don. gow. tod. fiscis\\\ Leatthey fin. | fast. G K. ment. 
Halifax, N.S... os =s-% eee ose aa eons “es vs. Jane 
St. John, N. B.. 1,750] 5,680 Sin, eae eos Shand joc rsom aiaee 
Montreal, Que - - ewes oe oees see oeee noes etee mee aes. 
Portland, Me .. 3797 Bee eeee| 49570 = Lanta = 2 
Boston .. 3,203] 6,772 ame ----] 1,968 aha ae 
New York..-. 8,984) 9,827] 3,991] 9780) 2,600 e---| 6,904 227 
Philadelphia. -| 2,911] 3,500! 7,000 ee eae ae oe wears 
Baltimore. ..- 24,332] 4,694] 27,036 cone soe: Sema I,It4 
Newport News. 3,099 aa -+--] 7,050 -<<0 osee aieka 249 
NOrolk. 2-5... se none se ose --- cece ons ete 
Galveston ... sens tea +s ee 
Dew Orleens <6 soak Sane 12,250] 1,000 eo 
PE DRGI DULTOUS casnkia sae suis sane Aap see ons 48,086] 3c,470] 38,022] 21,400; 4,568] 8,357] 26,834 1,70c| 6,904 1,590 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 




































! | Fi de Direct ; 
Wheat from ence a aoe? fod sa Continent. Wheat flour from “ae port K Continent. 
San Francisco ......-- ee 715553 eeca) (68D Peancis002. 5575004 $a..8 
Portland, Ore... 261,655 Portland, Ore 
Tacoma ......- eat ene Tacoma... 
Benitlenen sospepean oe hone | Pack oro Sanat [ROAUIC Sac cayean 
Totals, bushels .. aed 3331208 Sota Totals, barrels -- oo 











Fxperts wheat all points outside of Europe, 32,103 bushels; corn, 40,249 bushels; flour, 31,435 barrels; oats, 19,172 bushels; 


barley, 29,055 bushels; rye, 4,258 bushels, 





tariff changes tend to unsettle business. Present 
weather conditions in New Brunswick are favorable 
for lumbering. There is enough snow for good 
hauling, and the work is being vigorously pushed 
forward. The British market is firmer, with a good 
outlook, and stocks being light, there has been no 
material change in freights since last week. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—FKlour, bbls— —Wheat, bush——Ind.corn,bush- 





Week, This Last This Last This Last 

Feb. 25. week. week. week. week. week. weer, 
New York.. 79,582 49,205 368,441 262,887 338,192 579,040 
Philadel.... 12,680 1,326 6,810 49,166 303,432 977,109 
Baltimore .. 21,326 61,931 «+--+ 127,894 1,188,200 1,648,275 
Boston. ..., 2,269 20,256 155,375 370,114 132,153 236,912 
Newp’tNews 186 10,398 ea ---- 479,142 1,036,912 
Norfolk .... te ia ene Saisie. e--- 515,000 392,563 
Halifax .... ee eae arte AeA coat “hs 
St.John,N.B 9,625 8,130 24,866 25,357 Jaren < 27;020 
Montreal. .. soap a Sao or aa me ate 
Portl’d, Me. 7,616 8,367 15,988 76,588 aos wece 
N. Orleans.. 14,332 2,052 aoe 1,600 1,531,588 1,181,640 
Galveston .. ore ia dyes ---- 256,000 370,000 
San Fran... 28,642 15,732 73,256 I,15f go 
Portl’d, Ore. ---- 16,375 261,655 ---- 
Tacoma.... Sica eee eae Sees 
Seattle .. .. ewe oe eee aes Ross 2,154 





Totals.. 176,258 193,892 





579,055 1,248,517 4,744,858 6,441,420 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1897. 1896. 1895. 1894. 1893 
Jane %= = 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-.-. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28-... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Febs-4.-s— 3,108,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11--.. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Maro5 Actos, sane = 2,4€7,679 3,272,002 2,851,400 2,894,077 
Mar. 12 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 19.-.. . 31,592,123 2,998,685 2,343,780 2,766,722 
Mar. 26.... A 1,744,337 2,562,965 2,966,250 2,875,122 
April 2 .... = 1,093,927 2,853,933 2,778,150 3,635,470 
Aprilg .... - 1,764,805 2,934,179 1,955,500 2,948,052 
April 16 ... = 2,017,579 3,165,296 3,019,000 3,963,417 
April 23 .-. : 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... p. 1,260,494 2,555,660 2,773,250 2,776,970 
May 702.2. : 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.... = 1,903,225 2,397,513 2,420,900 3,885,120 
May 21.... = 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... = 2.064,953 2,426,677 2,401,830 3,253,490 
June 4..... = 3»209,865 2,991,768 2,742,625 3,610,500 
Tene x2 5-2. . 2,927,695 1,781,737 2,254,170 3,834,840 
pune 18. -.. > 3,020,317 2,857,307 1,927,000 3,553,000 
Tune 25.... 2,837,631 1,946,402 1,717,250 3,971,300 
huly aoc ss. - 2,601,096 2,007,03~ 1,850,200 3,677,900 
julyig:..<-- . 2,167,076 2,317,237 2:377)350 4,134,630 
July 16 .... 3 2,563,949 1,552,892 1,873,300 5,077,935 
July 23 .... 2 3,073,780 1,265,096 3,388,000 4,363,572 
Tuly 30 ...- - 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,015,200 
August 13-. = 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 5 2,991,693 2,380,140 3,182,100 4,960,4c0 
August 27.. = 3,281,554 1,871,928 3,420,000 5,092,5c0 
Sepwigscn- < 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.5.6 39799,T41 1,810,039 2,789,000 5,357,425 
Sept.17.... 3 3»566,326 2,538,085 3,537:283 4,727,925 
Sept. 24.... - 3+930,456 3,151,907 2,562,500 3,490,0U0 
Oct Wess = 4,215,794 2,613,366 3,243,100 3,189,091 
Oct. 8.. = 4,050,772 2,244,308 3,317,048 2,862,641 
Octo 75... 2. = 4+156,817 2,409,446 3,192,093 2,709,700 
Oct. 22... 4,067,272 2,558,554 3,353,774 3,327,525 
Oct.:29-...- s 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 525.<2 3 31472,976 2,566,567 2,689,323 2,813,250 
Nov. 12.... 5 4,664,515 3,325,025 2,999,724 2,645,250 
Nov. 19.... 3/937»233 2,916,838 3,312,675 2,764,080 
Nov, 26.... os 3+753,098 2,460,306 2,667,825 2,440,750 
Deci 3.2255 " 3,653,160 3,156,828 3,011,563 2,558,000 
Dec, 205... ‘es 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. 17-22. 3+524:826 2,056,943 315541330 2,605,770 
Dec. 24.... 2,111,702 3,457:991 1,814,053 2,036,50¢ 
Dec. 30. - 52 2,707,793 3:142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
(Special to BRADSTREBT'S,] 











Week, 1897. 1896, 1895. 1894. 1803 
LEY Pr Bo 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14 3»757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21 31520,322 3,192,365 695,500 1,865,000 7351050 
Jan, 28 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11-2... 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25. 45744,858 3,158,318 847,851 1,237,200 1,076,350 
March 5. 257751049 498,568 1,947,300 679,797 
March 12. 1,708,678 882,956 1,278,000 966,069 
March 19 ... 1,802,934 486,327 1,119,000 904,045 
March 26 ... 1,727:964 672,545 1,667,000 614,434 
April-2, ....< 2,190,564 781,982 1,274,500 944,160 

1,391,646 814,130 1,427,000 908,275 

1,074,342 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 

2,142,595 1,016,155 889,000 1,040,520 

1,391,756 933,897 730,000 1,046,985 

1,668,581 1,210,728 1,111,600 1,247,875 

1,656,419 £,032,273 507,000 765,170 

1,720,893 1,040,342 812,700 1,090,740 

1,023,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

1,510,761 858,951 478,000 849,000 

Tune 25..... 1,736,697 884,261 526,000 1,003,500 
Tuly 2.. 1,598,631 388,863 539,100 870,000 
July 9-- 848,368 1,055,456 440,000 1,183,000 
Tuly 16. 1,110,371 885,512 172,000 1,192,700 
July 23. 1,288,438 770,094 256,000 1,587,580 
Tuly 30- - 1,495,852 594,865 II9,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,604 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
2,527,516 1,405,370 127,000 672,875 

2,656,448 849,502 69,570 859,000 

2,394,787 1,605,998 145,301 1,195,555 

2,610,479 1,360,325 104,000 813,500 

3,165,605 1,383,754 98,000 642,000 

2,772,090 1,367,010 184,724 1,089,060 

1,711,610 1,680,672 113,553 1,123,900 

2,979-984 1,343,510 92,087 929,800 

2,649,425 1,970,561 146,522 846,400 

2,297,643 1,225,477 73.416 864,400 

3,782,036 1,921,418 197,813 673,700 

2,975+721 ,743,167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,t02 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,800 

Dec. 17-0056 2,814,150 2,057,799 658,066 559,240 
Dee, 33. .005 2,468,160 1,839,286 649,877 815,000 
Dec, 30..0- 257421994 879,44x 1,657,300 631,942 

















Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


{Specia'ly reported to BKADSTREET'S.! 

















Week ending — Barley— aioe Flaxseed ~ 

February 19,1897. This week. Last week. This weeh. Last week. 

United Kingdom.... 18,218 30,927 2:,276 16,762 

Continent ..... .... 125,915 55.472 eae bond 
a Oats. —~  — Rye 

This week. Last week. This week. Last week. 

Londgnn incon asann 136,000 192,713 007 oo 

Other U. Kingdom... 128,000 99,837 33,783 Sane 

Continent .......- 200,000 334,466 249,000 86,418 

Dry Goods. 


The tone of trade continues quiet, with con- 
ditions unchanged. Cotton goods continue to be 
taken in a moderate way, although the print cloth 
situation is improved by the curtailment of pro- 
duction and replacing of surplus stocks on hand. 
Printed fabrics are meeting with a steady sale, and 
the spring sale promises to be fair. Ginghams are 
steady, with staples going fairly. Dress woolens 
are quiet at first hands, spring orders being about 
all in. Samples for fall trade will be generally 
shown next month. Men’s-wear woolens are sell- 
ing fairly for fall, but no special activity is shown. 
The best call is yet for cheviots and goods of that 
character. 


Wocl. 

The market remains strong, with purchases free, 
when the large business done since the year opened 
is considered. Boston wool sales since January 1 
foot up 59,264,500 pounds. The business the past 
week was in excess of 5,000,000 pounds, over half 
being foreign fine wool. The latter included 
I,500,000 pounds South American cross-bred, of 
which 1,300,000 pounds were taken by one manu- 
facturer. The sales also included 870,000 pounds 
Australian and about 1,490,000 territory grades. 
This business is all due to the expectation of a duty 
being put on wool, and manufacturers are stocking 
ahead. General prices are not materially different, 
and are based entirely on the cost to import, 
Quarter and three-eighth blood unwashed fleeces 
are about M%c. higher, however, the range being 
from 17%c. down as to quality. The next London 
auction sale of wool will commence March 9g. 








PROGRESS OF ANTI-RAILWAY LEGIS- 
LATION. 

The Railway Age says: ‘Railway regulation 
continues to be a prominent topic in many of the 
state legislatures, and a number of important 
measures have been acted upon. The unreason- 
able and dangerous two-cent fare bills which have 
been offered in twelve or more western states have 
not withstood the facts presented against them, and 
it hardly seems probable thai any of them will be 
enacted. The Arkansas House surprised itself and 
the public by passing such a bill by a large ma- 
jority, but the Senate last week indefinitely pust- 
poned the measure by a vote of 22 to 6. In the 
Idaho legislature a bill reducing passenger rates 
to 3c. a mile and making reductions on freight 
rates was killed. But a bill making sweeping 
reductions in freight rates has passed the Missouri 
House by a vote of 92 to 26, and may be supported 
by the Populist Senate. It reduces the maximum 
rate by from 20 to 30 per cent. The Kansas legis- 
lature has shown a strangely hostile disposition 
toward railways, and several bills making heavy 
rate reductions and giving arbitrary powers to the 
railroad commission have been discussed. A modi- 
fied bill, which, however, will materially reduce the 
earnings of the Kansas roads, has been agreed 
upon by the Senate committee, and is not unlikely 
to pass, although its unreasonableness has been 
clearly shown. Missouri has enacted a ftellow- 
servant law, which holds railways responsible for 
accidents caused by employees, and a similar meas- 
ure has passed the Senate in both Texas and Ten- 
nessee. In Tennessee the bill for a railroad com- 
mission failed to pass the House by a tie vote. A 
bill requiring the free carriage of bicycles has 
passed the South Carolina House, and similar acts 
are pending in Colorado and other states. Alto- 
gether, the legislators in the western states are 
causing railway managers and owners much anxiety 
and labor, and are hoiding capital aloof from further 
investments by the hostile disposition toward cor- 
porations which is manifested. It is to be hoped 
that justice and reason will yet succeed prejudice 
and passion in those regions which have the 
greatest need of the confidence and the money of 
those who are now treated as enemies under the 
title of ‘ eastern capitalists.'"' 





OUR PRODUCTION OF STEEL IN 1896, 

In the Budletin for January 20 we gave complete 
statistics of the production of pig iron in the United 
States in 1896, and we now present complete statis- 
tics for the same year of the production of Bessemer 
steel ingots and Bessemer steel rails in the United 
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States, except the comparatively small quantity of 
standard rails and street rails which were made by 
manufacturers from purchased blooms. In the 
statistics of ingots produced we include the produc- 
tion of the few Clapp-Griffiths and Robert-Bessemer 
plants, and also the production of steel castings 
by all Bessemer works and the single Walrand- 
Legenisel plant at Chicago. 

‘« The total production of Bessemer steel ingots in 
1896 was 3,919,906 gross tons, against 4,909,128 tons 
in 1895, showing a decrease ip 1896 of 989,222 tons, 
or over 20 per cent. The production of 1895 was 
much the largest in our history. The following 
table gives our production of Bessemer steel ingots 
in the last ten years: 










Bessemer Bessemer 

tngots, tmgots, 

Year. gross tons, Year gross tons. 
MRE eek cias aap ae 2,936,033 1892.. os--- 4/768, 435 
1888. - 2,511,164 1893.. -- 3,215,686 
1889 --- 2,930,204 1894.. -- 395715313 
1890 «-- 3,688,874 1895.. -- 4,909,128 
TAGE. <n ccin nce atwcdce S247 47 | 1996. Sena, cine scnn 31919.906 


‘The following table gives the production of 
Bessemer steel ingots by states in the last four 
years: 

















- - Ingots, gross tons——— — 
States. 1893. 1894. 1895. 1896. 
2,126,220 2,334,548 2,978,924 2,292,814 
314,829 581,540 866,534 780,105 
348,141 363,974 719,954 568,535 
42€,496 291,251 343,719 278,452 
Totals ........ 3,215,686 3,571,313 4,909,128 3,919,906 


‘The production of all kinds of Bessemer steel 
rails by the producers of Bessemer steel ingots in 
1896 was 1,102,892 gross tons, against a similar 
production of 1,266,081 tons in 1895, 904,020 tons in 
1894, 1,036,353 tons in 1893, and 1,458,732 tons in 
1892. The following table shows the production 
by states of Bessemer steel rails by the producers 
of Bessemer steel ingots in 1893, 1894, 1895 and 
1896 : 





Rails, gross tons. 

















States. 1893. 1894. 1895. 1896. 
Pennsylvania...... 639,431 606,866 837,043 663,096 
Illinois - 232,260 225,869 324,050 310,847 
Other states....... 164,662 71,285 104,988 128,949 

POtalScne one Se 1,036,353 904,020 1,266,081 1,102,892 





BRITISH COLUMBIA MINE OUTPUT. 


The Victoria, B. C., Dazly Times, February 16, 
says: ‘‘ Yesterday, in response to a resolution of 
the House, the Provincial Secretary brought down a 
return showing the amount of the mineral output 
of the province for the year 1896. The return also 
gives the aggregate product for the last seven years. 
These show a steady increase in the mineral out- 
put. They are as follows: 


Value. 
2,668,608 
3,546,709 
3,017,907 
3,588,413 
452255717 
5,05=,302 
7+146,425 


Year. 





‘British Columbia's minerals have produced 
wealth amounting to the enormous sum of over 
$100,000,000, as follows: 


CROLOMPUACER) ote nace se iewwhins coe Ce mceslacesixtinc mae $57:704,855 









Gold (lode) .- == 2,177,869 
Sliver: s-.. 4 4,028,224 
Lead. .. z 1,606,427 
Copper. = 254,£02 
Comland coke sci. sees vse eae 3350340427. 
Building stone, bricks, etc.. dvs 1,200,000 
Other nietals =<. tosestcaciewsenetscaence iuaseces 25,000 








$100,931,604 


‘““The output of minerals from the various dis- 
tricts during the past two years is as follows: 















1895. 1896. 

SBESO0 sonata we lebed cute aidan ee ee kao $282,000 $384,050 
Cassiar - : = 22,575 21,000 
Kootenay, east .- - 175575 154,427 
Kootenay, west - + 2,223,206 4,002,735 
EeUGGet Soc wne se ie 40,663 33,665 
Re ket Sate - 241,581 206,078 
Other district$.< «2.0555 seb aaccessstewees 10,0C0 15,000 

atals-.. $2,834,000 $4,816,955 
LACEY Piel ao aero tircbenlcianerciiceeionen $481,683 $544,026 


‘Ta 1887 the product of lode mines was $17,331, 
and 1896 it had increased to $4,257,176. From 
1887 to 1896 the output of silver, gold, copper and 
lead was, from lode mines, $8,c67,322. In 1896 the 
output of coal was 846,235 tons, valued at $2,327,145. 
The total amount of coal and coke produced since 
the industry began is 11,248,759 tons, valued at 


$33,926,602.” 


BRITISH FOREIGN TRADE. 


The London Zconomist says: ‘‘ The trade and 
navigation returns for January contain the usual 
quarterly tables showing the distribution of our 
over-sea trade during the year 1896. The circum- 
stances of the period led to some rather curious 
diversities in the total figures. It appears that while 
our imports from British possessions were valued at 
about £1,800,000 less than in 1895, they took from 
us nearly £14,000,000 worth more in manufactures 
and products than in the previous year. On the 
other hand, the value of our imports from foreign 
countries was fully £27,000,000 more than in 1895, 
while the value of our exports to them was almost 








exactly the same as in that year. The figures are 


subjoined : 

Imports from 1896. 1895. 1894. 
British possessions... £93,323,000 £95,530,000 £92,912,000 
Foreign countries.... 348,548,000 321,159,000 3245433,000 
































itaig. stores £441,871,000 £416,689,000 £408,345,¢00 
Exports to 
British possessions... £83,935,0co0 £70,002,-00 £72,64c,000 
Foreign countries.... 155,587,000 155,885,000 143,184,000 
PLOtAIS soem 2a £239:922,000 £225,890,000 £215,824,900 


‘““The causes of the movement indicated above 
were, of course, many and various, but the more 
prominent are to be found in the economic situa- 
tion of our Australasian colonies and of the United 
States respectively. In the former case comparison 
is made with a period when exports from the colo- 
nies were large, and were stimulated by the diffi- 
culty they experienced in meeting their obligations 
here after the financial disasters that had recently 
occurred. In 1896 the wool clip was small, and the 
exportable surplus of produce generally was re- 
duced owing to the occurrence of a severe drought, 
while in spite of that adverse experience the colo- 
nies appear to have been able to purchase more 
British manufactures than they did in 1895. On 
the other hand, the situation in the United States 
was such as to restrict imports and stimulate ex- 
ports, and it will appear from the details given 
below that these were broadly the main factors 
affecting the distribution of our export and import 
trade for the year. 

‘Our total imports from British possessions were 
valued, as stated above, at £93,323,000, as com- 
pared with £95,530,000, and as there was, in spite 
of this decrease of £2,200,000 in the total, an in- 
crease of £3,340,000 1n the value of our imports 
from British North America, it follows that a cor- 
respondingly heavy diminution must have taken 
place in other directions. The increase from 
Canada was mainly in timber and wheat, while 
from Australasia there was a decrease amounting to 
nearly £4,000,000, shown mainly in the receipts 
from Victoria, New South Wales and South Aus- 
tralia. Of that sum £1,000,000 was due to the 
total cessation of wheat imports from the Antipo- 
dies, £700,000 to a decline in the value of tallow, 
and nearly £1,000,000 in imports of wool, the re- 
mainder being distributed among dairy products 
and minor articles. From India the imports were 
valued at about £1,100,000 less than in 1895, the 
decline being almost entirely attributable to a 
diminution in the supplies of wheat. The value of 
our imports from South Africa was slightly smaller 
than in the previous year, and is shown, with the 
variations from the smaller British possessions, in 
the following table: 


BRITISH TRADE WITH COLONIES, POSSESSIONS, ETC. 
—Twelve months ended December 31 




















Imports from 1896. 1895. 1894. 
Hastindies > Jen sos £34:351,000 £35,602,000 £36,335,000 
Australasia . - 29,412,000 33,363,000 31,859,000 
Canada .... - 16,139,000 12,798,000 12,507,000 
South Africa. _ 5,253,000 5.429,000 4,990,000 
West Indies... o 1,776,000 1,864,000 1,938,000 
Hong Kong. . 800,000 759,000 631,000 
West Africa. re 2,224,000 2,114,0C0 1,974,000 
East Africa... 3 15¢,000 228,000 236,000 
Other possessions....... 3,209,000 35373,000 3,442,000 

Totals Weawee ae eee £931323,000 £95,530,000 £93,912,000 

Exports to 
ast inGies feo meeme £33:026,006 £27,656,000 32,576,000 
Australasia... - 21,879,000 17,314,000 16,625,000 
Canada ..... — 5,358,000 5,284,000 §,531,000 
South Africa - 13,746,000 10,581,000 8,374,000 
West Indies. - 2,113,000 2,104,000 2,195,0C0 
Hong Kong. - 1,858,000 1,898,000 1,804,000 
West Africa. = 1,830,000 1,559,000 1,696,000 
Hast Africa......< 5 244,000 92,000 72,000 
Other possessions....... 3,881,000 39513.000 4,367,000 

Totals ioe ase £83,935,000 £70,001,00c0 £72,640,000 


“The gain of £13,934,000 in the value of our 
exports to British dependencies was shared almost 
proportionately between India, Australasia and 
South Africa. India took cotton piece goods to 
the value of 417,131,000, or £3,500,000 in excess 
of the total for 1895. There were increases also in 
other kinds of textile goods and various kinds of 
railroad and other iron manufactures, except loco- 
motive engines, which showed a decline in value as 
compared with the previous year. As regards 
South Africa and Australasia, the improvement 
shown was the result of an increased demand for 
nearly every kind of our manufactures, iron and 
steel goods and machinery perhaps being the most 
prominent items. 

‘Turning next to our trade with foreign coun- 
tries, we find a very general expansion in the value 
of imports, due mainly to the increased demand for 
raw materials, owing to the improvement in our 
manufacturing industries. The only conspicuous 
exception was in the case of Russia, from whence 
our imports were quite £2,000,000 less in value 
than in 1895, the decline occurring principally in 
wheat and flax. The value of our imports from 
Belgium and France amounted in each case to 
about £2,000,000 more in 1896 than in 1895, the 
increase being mainly in silk goods, Out of the 
total increase of £27,000,000 in our foreign imports, 


however, no less than £29,000,c00 appears in the 
value of our imports from the United States, this 
fact going far to explain the movement of gold from 
this country to America in the autumn of last year. 
In this huge increase raw cotton was the most 
prominent item, and the gain of 45,200,000 in the 
value of that commodity was entirely due to higher 
average prices, the quantity received being actually 
smaller than in the previous year. Other contribu- 
tions to the total increase were as follows: Wheat, 
£2,000,000; flour, £1,200,000; live stock, £1,800,- 
ooo; fresh beef, £800,000; butter and cheese, 
£500,000; timber, £400,000, and copper, £1,200,000. 
The following is a tabular statement of imports and 
exports from the principal foreign countries: 


BRITISH TRADE WITH FOREIGN COUNTRIES. 
—Twelve months ended December 31— 







































Imports from 1896. 1895. 1894. 
Russia aoveecuncse ee eee $22,642 000} £24,737,000 £23,599,000 
Sweden -. a 9,527,000 8,784,000 2,330,000 
Norway -. a 4,222,000 3,832,000 3,657,000 
Denmark ... =  10,687,coo 95799,c00 91544,000 
Germany... - 27,567,000 26,993,000 26,874,000 
Holland -... = _ 29,275,000 28,420,000 27,606,000 
Belgium - - 39,255,000 17,545,000 17,052,c00 
France. .... m 49,974,000 47,471,000 43,450,000 
Portugal ..... wer 2,604,000 2,492,000 2,390,000 
Spain .. - 11,984,000 11,315,000 10,547,000 
Itdlynzs $e: ws Jos enews 3,168,000 3,133,000 3,129,000 
Australasian territories. .. 1,256,000 1,222,000 1,386,000 
Greece ce oiuren cae eoee 1,241,000 1,241,050 1,288,000 
Turkey ~ = 5,330,000 5+751,000 4,900,000 
Egypt .-- im 9,632,000 9,524,000 9,285,000 
India (foreign possessions 2,314,000 2,484,000 2,280,000 
Ghina) fo. tesa eee 2,984,000 31344,000 3,543,000 
United States. 106,376,000 80,549,000 89,607,000 
Mexico csc.= 52% oS 593,0c0 467,000 555,000 
Central America. é 990,200 976,000 949,000 
Chili. soo-eeaoe 3 3,609,000 3,436,c00 3,711,000 
Brazil... A 4,045,010 3,614,000 3,940,000 
Uruguay selepastsiee - 316,000 461,000 407,000 
Argentine Republic 3 8,979,0.0 9,084,c00 6,169,000 
Other countries. .-.-....- 9,878,000 8,486,co0 10,375,000 

Patals- 2. os-cumesaes 348,545,009 321,159,000 314,433,000 

Exports to 
RuisSia. 222, ee est wanton’ 7:220,000 £7,004,000 £6,884,c00 
Sweden . °3,163,000 3,021,000 2,970,000 
Norway. 1,995,0c0 1,896,0c0 I,917,0C0 
Denmark 2,858,0c0 2,700,000 2,592,000 
Germany... 22,178,000 20,581,000 17,796,000 
Holland .. 8,350,000 79374,000 8,787,000 
Belgium .. 7,824,000 7»325,000 7+531,000 
France ..- 14,258,000 13,870,000 13,525,000 
Portugal 1,541,060 1,461,000 1,446,000 
Spain . 3,466,000 3,638,000 3+»945,000 
Maly ss 2s. 236 Ses 5 Foo: eee 5,150,000 5,546,000 5»555,000 

1,502,000 1,716,c0o 1,427,000 

850,000 805,0c0 881,000 

5,044,C00 52348,000 6,5 0,000 

FeO Dt) So oe ws oe tee 3,080,000 3,348,000 3,995-000 
India (foreign possessions) 2,621,000 2,398,0c0 2,677,000 
Ghita.. 2.2 So2ce.cciwne sc = 6,734,000 5+254,000 4,451,000 
United States. 20,439,000 27,948,000 128,799,000 
Mexico i> Ait oe I, 19,000 1,522,000 1,214,000 
Central America. 1,269,0:0 1,316 coo 996,000 
Chillicweccs sancce 2,551,000 3,246,000 2,207,000 
Brazil |S seeent ee 6,706,000 7» 323,0C0 7:526,000 
Dimetn yr sansa ne 1,434,000 1,349,c00 1,488,000 
Argentine Republic. : 6,678,000 5,349,000 4,5.£5,000 
Other countries.......... 16,854,000 14,549,000 13,439,000 
TotalsPars-ceee oe eee 155,987,000 155,8£8,000 143,184,000 


‘In contrast with the enormous increase in im- 
ports from the United States, that country took 
from us commodities valued at only £20,436,000, as 
compared with £27,948,000 in 1895, though the 
total in 1894 was still smaller, amounting only to 
418,799,000. The big total for 1895 was largely 
due to the ‘boom’ in woolen goods, our exports 
to America in that year reaching £4,843,000, while 
in 1896 the value was only £2,237,000. The other 
principal decline was in tinplates, the value of 
which fell off to the extent of 41,300,000, and there 
were substantial decreases in cement, alkali, skins 
and furs, and numerous minor products. Our ex- 
ports to all the European countries, except Spain, 
Italy and Austria, were larger than in 1895, but 
Germany was the only country in which the increase 
exceeded £1,000,000, Holland coming next, with 
an excess of £980,000 over the previous year's 
total. Germany took from us upwards of £700,000 
more in textile goods, and an evidence of the 
activity of her iron industry is the fact that she im- 
ported from this country pig iron to the value of 
£676,000, as compared with £441,000 in the previous 
year. There was also an increase of £162,000 in 
the value of pig iron exported to Holland, and both 
countries took more tinplates, various kinds of steel 
manufactures and coal. Our shipments to )China 
were about £1,500,000 in excess of the total for 
1895, the increase taking place chiefly in cotton 
piece goods ‘and worsted manufactures, Exports 
to Japan reached a value of £6,014,000, showing 
the substantial expansion of 41,400,000. The in- 
crease was most marked in cotton yarn and piece 
goods, but extended to’ most of the articles of 
which the shipments to Japan are shown separately 
in the returns. As regards our South American 
customers, exports to Chili were some £700,000 
less than in 1895, the falling-off occurring mainly 
in cotton piece goods. Brazil also reduced her 
purchases of British goods, the decline here being 
also mainly in cotton goods, but extending to most 
other descriptions of merchandise. On the other 
hand, our exports to Argentina were on a much 
larger scale, the value being £6,678,000, as com- 
pared with 45,349,000 in 1895 and 44,514,000 in 
1894. The increase in this case was due chiefly to 
the demand for railroad material for the construc- 
tion of the extensions which are in progress in the 
Argentine Republic,’ 


IRON AND STEEL IMPORTS IN 1896. 


The American Manufacturer says: ‘‘ The latest 
summary issued by the Treasury Department, 
Washington, furnishes the figures which complete 
the year’s record in iron and steel imports. In the 
following table compiled from the summary we give 
the imports in the principal lines of iron and steel 
manufacture during December last, together with 
those for the corresponding month in 1895. The 
same imports for the two years 1895-96 are also 


given: 
—Month end g— —12 mos.end'p~ 





















December, December 31, 
Tons 2,240 pounds, 1895. 1896. 1895. 1896. 

Pigviron <2 05 sentace tes 11,770 970 56,232 56,272 
Scrap .... 1,071 316 6,066 8,250 
Bar iron . 2,947 1,012 20,049 16,276 
Rails... paelt 24 sane 1,447 7:796 
Hoop, band and scroll. . pee ope rt 2 
Ingots, blooms, ete .- 5499 946 26,399 20,356 
Sheets, plates, etc ... 899 252 14,530 6,786 
Cotton ties <2 52. J255 sane 10 3,485 757 
Tin and terne plate .. 13,649 5:5t0 215,590 119,171 
Wite rods) = et 2,478 1,643 20,834 18,977 

otals’ 2 picsb- ana eames 38,337 10,659 370,334 251,025 


‘Comparing the total imports of iron and steel 
into the United States during 1896 with those of the 
year previous, we find a decrease of more than 
32 per cent. One prominent feature of the showing 
is the great increase in rail imports, as the amount 
during last year was a gain of 438 per cent. over 
that of 1896. Cotton tie imports also showed a big 
gain during the year, as the increase was nearly 
Io2.5 per cent. Scrap iron imports increased over 
32 per cent., and there were qo tons more of pig 
iron brought in last year than during the year 
before. In the items showing smaller imports the 
decrease generally was quite large. There was, of 
course, a big falling off in tinplate imports. Sheets 
and plates show a drop of more than 53 per cent., 
and soft steel imports decreased about 255 per 
cent. during 1896. Bar iron imports were 18.66 per 
cent. less, and wire rod imports decreased about 
29 per cent. 

“Taking the total imports of iron and steel into 
the United States during December, 1896, in com- 
parison with those for the corresponding month in 
1895, a decrease of 72 per cent. is seen. This is 
the largest drop recorded in any one month fora 
number of years past. In fact the comparative 
showing of the two months mentioned is remark- 
able for the decided decrease. Thus soft steel im- 


ports during December last, compared with those 


for the corresponding month in 1895, show a drop 
of over 80 per cent. Scrap imports decreased 70.5 
per cent., and bar iron nearly 65.5 percent. The 
greatest decrease, however, is shown in pig iron, 
as the amount imported during December last was 
gi per cent. below that recorded for December, 
1895. A falling off of nearly 72 per cent. is seen in 
sheets and plates, and wire rods show a decrease of 
33.66 per cent. The imports for December are 
about the same as those for the month previous, as 
a difference of only 102 tons is seen, this being the 
gain for December.” 





CAPITAL AND THE PETROLEUM 
INDUSTRY. 

The Oil, Paint and Drug Reporter says: ‘ A weli- 
known popular writer, in a recent issue of the New 
York Suz, compares somewhat satirically the benef- 
icent work of capital and those who are publicly 
arrayed against its accumulation, and cites the 
material benefit to the country accruing from the 
operations of industries to which he refers by using 
the names of the capitalists most prominently eon- 
nected with them. His ideas are apparently in 
accord with the facts, but-his theories would have 
been strongly emphasized by more familiarity with 
the statistics of the industries to which he refers. 
For illustration, he speaks of the exports of petro- 
leum as returning $10,000,000 of foreign money to” 
this country, and seems to regard it as a good thing 
that the industry here has been so conducted as to 
lead to this considerable addition to the national 
wealth, The point is an interesting one, and be- 
comes the more so when considered in connection 
with the full statistical facts. We have but lately 
completed the compilation of tables giving the 
details of petroleum exports for a series of years, 
and the story they tell is almost romantic. 

‘The amount of foreign wealth brought into the 
country last year by our exportation of petroleum 
and its products is somewhat more than six times 
the value stated by the writer to whom we refer, 
having amounted to aLout $63,000,000. 

‘‘ When it is considered that the export of pe- 
troleum began less than thirty-five years ago the 
marvelous growth of this foreign trade may be 
appreciated, and no great familiarity with the his- 
tory of the business is required to make apparent 
the important part which the concentration of 
capital has played in this development, There 
was a time when the cheapness of Russian petroleum 





hii - 





a 





threatened to prove a most formidable competitor 
to the American oil product, and the facilities for 
the economical handling of this product here, as 
well as for its distribution abroad, which were con- 
ceived by American enterprise and carried out by 
American energy, backed by that very essential 
adjunct, unlimited capital, alone maintained the 
controlling position which the output of the United 
States still enjoys in this industry. When a com- 
parison of prices is instituted, the growth of the 
export trade assumes -greater proportions than its 
mere money value indicates, and then is also made 
more manifest the necessity which existed for such 
organization of the business as would make it pos- 
sible to institute the economies that have so success- 
fully met foreign competition, and have also ex- 
tended the use of these products into channels that 
would have been c'osed to a more costly material. 
This cheapening is clearly shown by the values in 
1871 and in 18¢6. In the former year the exports 
amounted to 152,195,617 gallons, valued at $36,663,- 
825, or a little over twenty-four cents per gallon. As 
the exports during 1846 amounted to 908,252,314 
gallons, the value was less than seven cents per 
gallon, showing a decrease in the price of the prod- 
ucts during the past twenty-five years of nearly 
75 per cent. But a further and more important 
direct benefit has accrued to the people of this 
country by the low price at which this necessity is 
supplied to consumers here, making it verily the 
‘ poor man's light.’ ”’ 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 








Week 
ending Previous Weeks corresponding t 
Feb.25, week, ———-this week- 

States and territortes.1897. 1897. 1896. 1895. 1894. 1893. 
Middle states......... 63 76 67 46 7o 46 
New England... = (ah 45 33 37 4t 24 
Southern .-..... a, 0143 48 27 48 31 44 
Western .......- ax 75 83 82 51 70 63 
Northwestern ... com 220 “7 31 23 24 1 
Petiic . 5 .o.-- ONT 33 28 22 24 25 
PD ORSIOULIOS .. 2. desc nes 6 8 3 7 12 4 
FL QEOIS'S = ee scne css 325 271 234 272 «217 
Canada ....... 58 5u 44 39 43 
Newfoundland 2 ws. ae aS we 





St. Pierre et Miquelon... ss 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAFIT-L 
EMPLOYED. 
Ss Ow 
) A FS ae ike 

Rear cas ese os) Ss 
ewe) ot ot Sk ee OS > 2 
Ras 1 os O10 =o "Oo ° 8 
68 80 S60 ]=S5 95 BY QB 8 
4 2% On On OM ME FR c 

States. RS OF Fe Fe fe Fe Hs 
Middle....-... 51 9 a= I 2 és ee 63 
NewEngland.. 21 2 ae I ey So = 24 
Southern..... 38 2 3 ee & = 3 43 
Western <-->. - 60 11 4 a we =. oo 75 
Northwestern.. 24 2 ae E5 Sa E a5 26 
PAciic ...--2.. 1S 4 2 z a = au 
Werritories’.-.. 5 (\* 1 eS ea O "9 a 6 
Wotals,<. =< 214 31 9 2 2 x avi, #458 
SE 47 te 35 = -“ ao 50 
Newfoundland. .. ae as: as a5 ss = ates 


St. P. et Mig .. 25 & 

{n the United States about 82 per cent. of the total number 
of concerns failing had $5,000 ox less, and 12 per cent. had fr m 
$5,000 to $20,000 capital, 


Pew STREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVER1ISING DEPARTMENT. 
BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 
It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPERA VED... 6a. -=~ 25 cents a line, agate measure, 








INVESTMENTS. 


7%, COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 


Surplus, $50,000. 





Assets, $750,000. 
Madison Sq., NEW YorRK CITY. 





SPECIAL NOTICES. 


Ask the dealer who shows you a laundered 
or Neglige shirt of fancy pattern if the material 
was made by MOUNT VERNON MILLS. If 
you want to kuow more we’ll send you a book 
on shirt buying, free. 

Mount Vernon Mills, Philadelphia, 


a 


BRADSTREET’S, SATURDAY, FEBRUARY 27, 1807. 


143 








INTEREST. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N.Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER MARCH Ist, 1897: 


Cleveland and Pittsburgh R. R. Co. Quarterly Dividend 1% 
per cent. 
Dunkirk, Ind., School 6s, Improvement Bonds. 
Grant County, Ind., County 6s. 
Greentown, Ind., Electric Light 6s. 
Lima, Ohio, Water Works 5. 
Pittsburgh, Ft. Wayne & Chicago Ry. Co. First Mortgage 7s, 
Series C; Second Mortgage 7s, Series I. 
Union City, Ind, School City ss. 
Washington, Ind., Funding 6s. 
March 8th. 
Blackford County, Ind., County 6s. 
March 15th. 
Red Key, Ind., Town 6s. 
Union City, Ind., Water Works Funding 6s. 
Tipton, Ind., Improvement Bonds. 








FINANCIAL. 


Columbus, Hocking Valley & 
Toledo Railway Company. 


23 WALL STREET, : 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March 1st, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us, 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked 


J. P. MORGAN & CO. 








INVESTMENTS. 
Preferred Income Shares 


CLASS ‘‘D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 


dend, any time after one year, on 60 days’ notice. | 


Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C” COUPON SHARES pay 7% 
per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 

Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FIFTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497-76 


Assets, January Ist, 1896, - - 
“ee iiss 90,923.96 


Surplus, “ 





PROFESSIONAL. 


Established 
R C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 


1878. 


31 MILK STREET, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. { TORONTO, ONT. 


Cable Address : ** Mulocks Toronto,” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73r. CLEVELAND, OHIO, 





DWARD A. & WILLIAM T, DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 





MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








The Mutual Life Insurance Company 


OF NEW YORK 
RICHARD A. McCURDY President 


Statement for the Year ending December Sist 1896 


According to the Standard of the Insurance Department of the State of New York 


Received for Premiums 
From all other Sources 





DISBURSEMENTS 


To Policy-holders for Claims by Death 
To Policy-holders for Endowments, Dividends, ete 
For all other Accounts 


Wanited Stal es Bouds Aad Oller SeCuritleS= =. osicite sels aesua nest pant ds.e. ela ee ceise: sees 


First lien Loans on Bond and Mortgage 


IEQanS On SOCKS au Ces ON Ose eee cas oe asintaive sinieia an arelacoreeatoreielele of lainey vie ig’ oi a?o%e e's wate oe cave 


Real Estate 


Cusubine banka aud siitiet Gout pa Mle seamen stele aaimtate cle sisiaais cas ereuais)aivieie ai cinr«) oe /ciajs al === = 
Acerued Interest; Net Deferred Premiums, et¢ 3.2... 000-.ccce res Sh esnse vescacdscece 


Reserve for Policies and other Liabilities 
Surplus 
Insurance and Annuities in force 


$39,593,414 20 
_10,109,281 07 


$49,702,695 27 
$12,595,113 39 


12,842,456 II 
10,781,005 64 


$36,218,575 14 


$110,125,082 15 
72,543,929 56 
II,O9I,525 00 
22,767,666 65 
12,680,390 00 

__9:535:555 06 

$234,744,148 42 

- 205,010,633 :72 

$29,733,514 70 


$918,698,338 45 





I have carefully examined the foregoing Statement and find the same to be correct; liabilities calcu- 
CHARLES A. PRELLER Auditor 


lated by the Insurance Department 





From the Surplus a dividend will be apportioned as usual 


Report of the Examining Committee 
Office of the Mutual Life Insurance Company of New York 


To THE HonoraBLe, THE BoarD oF TRUSTEES OF 


THE MUTUAL LIFE INSURANCE COMPANY OF NEW YORK 


The undersigned, a Committee appointed by your honorable body on the twenty-third day of December, 
1896, to examine the Annual Statement of the Company, and to verify the same, respectfully 


re be Oa bth 


Yhat, pursuant to the power and authority thereby conferred, the Committee have at various dates between the date 
of the said reference and the date of this Report attended at the office of the Company, and have been waited on by the 
Treasurer, the Comptroller, the Auditor and the Cashier, together with the respective assistants of such officers, and have 


carefully gone over all the items contained in the said Statement, and have found the same to be correct. 


They have ex- 


_amined and counted every certificate of stock, bond and other obligation held by the Company, and compared the price 
at which the same are carried in said Statement with the market quotations and find the same not exceeding such quota- 
tions—in fact, in many cases below them. They have examined and counted the bonds and mortgages on real property 


held by the Company, and find the same to be as stated. 


They have also verified the valuations of the Company’s hold- 


ings of real estate and have verified the deposits of money in the various banks and trust companies, and have counted 


the cash on hand held by the Cashier 


And the Committee certify that all the books, papers, documents and evidences of title of every description neces- 
sary in such examination have been freely submitted to the Committee by the said officers and their assistants, and that 


the same are accurate, in good order and well kept 


And the Committee further certify that the investments of the Company are of a high order, and that the system and 
methods adopted by the Company in recording its transactions and caring for the assets are entitled to commendation 


All of which is respectfully submitted 


New York, JANUARY 25, 1897 


ROBERT OLYPHANT 
JAMES N. 
JAMES C. HOLDEN 


JARVIE 


BOARD OF TRUSTEES 


FREDERIC CROMWELL 
Juuien T. Davies 
RopertT SEWELL 

S. V. R. CruGER 
Cuarves R. HENDERSON 
Rurus W. PeckHAM 

J. Hopart Herrick 
Wo. P. Dixon 

RosertT A. GRANNISS 


SamuEt D. Bascock | 
Ricuarp A. McCurpy 
James C. Ho_pEN 
HERMANN C. von Post 
Lewis May 

O.iveR HARRIMAN 
RoseERT OLYPHANT 
Grorce F, BAKER 
Duprey OLcoTr 


Henry H. RoGers 


Jno. W. AUCHINCLOSS 
‘THEODORE MorrorpD 


WILiiaM BascocKk 
Stuyvesant FisH 


Aucustus D. JuILLiArRD 
Cuarves E. MiLter 
Watter R. GILLETTE 


H. WaLrerR WEbB 





J. HOBART HERRICK 
CHARLES D. DICKEY Jr. 
CHARLES R. HENDERSON 


Georce G. Haven 
ApRIAN ISELIN Jr. 
GEorGE S. Bowpoin 
THeo. A. HAVEMEYER 
Wituram C. Witney 
WILLIAM ROCKEFELLER 
James N. Jarvie 
Cuas. D. Dickey Jr. 
ELpripGE T. GERRY 


ROBERT A. GRANNISS Vice-President 


WALTER R. GILLETTE General Manager 

HENRY E. DUNCAN Jr. Corresponding Secretary 
ALBERT KLAMROTH Assistant Secretary 
FREDERIC CROMWELL Treasurer 
JAMES TIMPSON ad Assistant Treasurer 


ISAAC F, LLOYD 2d Vice-President 
WILLIAM J. EASTON Secretary 


JOHN A. FONDA Assistant Treasurer 
WILLIAM P. SANDS Cashier 


EDWARD P. 


EMORY McCLINTOCK Actuary 
JOHN TATLOCK Jr. Assistant Actuary 
WILLIAM W. RICHARDS Comptroller 
HENRY S. BROWN Assistant Comptroller 
JOHN C. ELLIOTT Superintendent of Domestic Agencies 

EDWARD LYMAN SHORT General Solicitor 


Mepicau Direcrors: 


CHARLES A. PRELLER Auditor 


C. CLIFFORD GRETSINGER Assistant Auditor 


GUSTAVUS S. WINSTON M.D. 


ELIAS J. MARSH M.D. 


HOLDEN Assistant Cashier 


GRANVILLE M. WHITE M.D. 





REMINGTO 





STANDARD 
LY POR Wa beR 


The New Models, 


No. 
6 AND 


No. 


7 


represent progress of the most practical kind, for they embody the ex- 


perience of years and the guarantee of a long-established reputation. 


MANY VALUABLE IMPROVEMENTS. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 


BRADSTREET’S, 








SATURDAY, FEBRUARY 27, 1897. 








Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individua)s, on favorable terins, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 


Letters 


of meat ; ; 
‘ collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD I.. HOYT, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &e. 





cae ° 5 
Redmond, Kerr & Co., 
BANKERS, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE, 
41 Wall Street, New York, 
421 CHESTNUT STREET, PHILADELPHIA, 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
838 Wall Street, New York. 
INVESTMENT SECURITIES. 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Str eet, 
Member N. Y. Stock Exchange. 

FRANCIS H. MACY, JR. 

WILLIAM HERBERT. 


New York. 





Established 187+. 


TAL LIN ENO OS fl LP Ee NGO ive 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
LEP AW ELLER CO; 


IMPORTERS AND JOBBERS OF 


DRYSGCOODS: 


326, 328, 330 Broadway, 
NEW YORK, 














ATENT BINDER 
FOR BRADSTREET'S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $1.00, 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000, DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DERN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 





Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





ee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


ee 


STEAM <BOTCER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


EXPORT AND IMPORT. 


FLIN Teo) eae 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘*HEMENWAY.” 47 CEDAR STREET. 





ACCOUNTANTS. 


WM. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MASS 











BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hi Sts. 
d BROOKLYN, N. ¥. 








It also issues the VERY BEST FORMS OF INVEST-. 





BANKS. 
THE 
‘ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, <_ qc ui = es) 3800/0000 
SURPLUS, =. Sen pam aes ae 500,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, \ 
Secretary. 
TRO STBE Sic 
Cuares F, CLark. Gro. Austin Morrison. 
CuarLes H. RussELt. JoszrH C. BaLpwin. 
Gro. H. PREnNTIss. No. F. ANDERSON, JR. 
Puineas C, Lounssury. ILLIAM WHITING. 
Daviv M. Morrison. Davip B. Powk tt. 
Setu E. Tuomas. J. Freperick CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W. SEAMANS. 
H. Hatt. Cuares F, CuTver. 


Vice-Presidents, 


M. S. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





UARANTY*TRUSTAZCO: 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN. 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


ANHATIAN TROST VCO; 


10 WALL STREET, 
$1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 


} Vice-Presidents. 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
k. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson, 


Amos T, French, 
John N, A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA, cesians pase eeeseen Georgia Railroad Bank. 
OHIO, 
CLEVELAND: 7 ceccntansapeureenes The Wick Banking and 
Trust Co. 





BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - = - ~-' $1,000,006 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CariTaL AND SurPLuSs,. . - ..- - $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. : 
H. W. Cannon, President. 

Wm. H. Portsr, Jet) Muxs, Ix 


Vice-President. Cashier. 


C. C. Stabs, 
Ass't Cashier 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD, FLOVaaS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. -<- 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EBADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 
Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S.. T. SMITH GOR 


ro PARK PLACE, NEW YORK, 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, _ 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 











UN: eS 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN * 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA, 
Information can be obtained and contracts for service made at any of its American Offices, 


oe 


cr 
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President McKinley’s inaugural address 
is a document generally conservative in 
statement, and of a kind such as was ex- 
pected from him. He gives the first 
place, naturally, to some references to the 
monetary system of the country. Our 
financial system, he says, needs some re- 
vision; our money is all good now, but its 
-yalue must not further be threatened. It 
should all be put upon an enduring basis, 
not subject to easy attack, nor its stability 
to doubt or dispute, and the currency 
should continue under the supervision of 
the government. The several forms of 
paper money in existence offer, in his 
judgment, a constant embarrassment to 
the government and toa safe balance in the 
Treasury Therefore he believes it neces- 
sary to devise a system which, without di- 
minishing the circulating medium or offer- 
ing a premium for its contractton, will 
present a remedy for those arrangements 
which, temporary in their nature, might 
well in the years of our prosperity have 
been displaced by wiser provisions. With 
adequate revenue secured, but not until 
then, we can, he says, enter upon such 
changes in our fiscal laws as will, while in- 
suring safety and yolume to our money, no 
longer impose upon the government the 


' 





necessity of maintaining so large a gold re- 
serve, with its attendant and inevitable 
temptations to speculation. 


He looks with favor upon the project of a 
currency commission to take under consid- 
eration the whole subject of revising the 
coinage and banking laws, and he says that 
if power to appoint such a commission shall 
be vested in him, he will appoint a body of 
prominent, well-informed citizens of different 
parties who will command public confidence 
both on account of their ability and their 
special fitness for the work. As a result, 
he suggests it may be possible to take our 
finances out of the domain of partisan con- 
tention. He recurs to the notion of inter- 
national bimetallism, which, he says, will 
have early and earnest attention. It will 
be, he says, his constant endeavor to secure 
it by codperation with the other great com- 
mercial powers of the world, but until that 
condition is realized, when the parity be- 
tween our gold and silver money springs 
from and is supported by the relative value 
of the two metals, the value of the silver al- 
ready coined, and of that which may here- 
after be coined, must be kept constantly at 
par with gold by every source at our com- 
mand. 


Touching the question of revenue needs, 
the President points out that a deficiency is 
inevitable so long as the expenditures of 
the government exceed its receipts; that it 
can only be met by loans or an increased 
revenue; that there ought to be but one 
opinion as to the alternative to be adopted, 
and, to sum up, that we should have more 
revenue, and that without delay, hindrance 
or postponement. So much being pre- 
mised, it is further pointed out that the 
country is clearly opposed to any needless 
additions to the system of internal taxation. 
Duties on imports must be looked to as the 
main reliance, and in their imposition, the 
President says, the principle which should 
be followed is that which goes generally 
under the name of protection. In the revi- 
sion of the tariff, he further suggests, especial 
attention should be given to the reénactment 
and extension of the reciprocity principles of 
the law of 1890. 


In reference to our relations with other 
nations, the President says that it will be 
the aim of the administration to pursue a 
firm and dignified foreign policy which 
shall be just, impartial, ever watchful of the 
national honor, and always insisting upon 
the enforcement of the lawful rights of 
American citizens everywhere. We want, 
he says, no wars of conquest, and must 
avoid the temptations of territorial aggres- 
sion. The policy of arbitration as a means 
of settling disputes with foreign nations is 
strongly commended, and the early action 
of the Senate upon the general treaty of 
arbitration now before it is urged not merely 
as a matter of policy, but as a duty to man- 
kind. The need of improvement in the 
naturalization and immigration laws is 
urged upon Congress, as is that of giving 


prompt attention to the restoration of our 
merchant marine. The inaugural contains 
a declaration in favor of civil service reform, 
and a rather general declaration in favor of 
the enforcement of existing legislation, and 
of such as may be hereafter enacted, in 
opposition to ‘‘all combinations of capital 
organized in trusts or otherwise to control 
arbitrarily the condition of trade among our 
citizens.” 





Recent conjectures about the new Cabinet 
have turned out to be well founded, in the 
main, though it was only within a few days 
before the inauguration that the selection of 
one of the members was finally determined 
upon. Senator Sherman, of Ohio, of course 
heads the administration as Secretary of 
State, and Mr. Lyman J. Gage’s selection 
as Secretary of the Treasury has been known 
for some time. So the choice of General 
Russell A. Alger, of Michigan, as Secre- 
tary of War, has long been known to have 
been determined upon. The same is true 
as to the cases of ex-Governor John D. Long, 
of Massachusetts, the new Secretary of the 
Navy, and Mr. James Wilson, of Iowa, who 
is the new Secretary of Agriculture. The 
fact that Joseph McKenna, of California, 
had been fixed upon for a place in the new 
Cabinet has also been well understood, but 
it was not until the end that it was known 
that he was to be Attorney-General. Mr. 
Cornelius N. Bliss, of New York, the new 
Secretary of the Interior, was one of the first 
to be mentioned as a Cabinet possibility, but 
he at first declined to serve, and only within 
a very short time has he reconsidered his 
determination. Mr. James A. Gary, ot 
Maryland, is to be the new Postmaster- 
General. There have been stronger Cabi- 
nets, but the personnel of the present one 
is up to the usual level. 


The Fifty-fourth Congress has gone into 
history with a rather negative record as 
regards the amount of legislation enacted 
by it. This result was foreshadowed in the 
declaration of Speaker Reed at the time it 
first convenedy in December, 1895. As 
may be recollected, he said, in accepting 
the party nomination for the speakership, 
that there are times when rest is as health- 
giving as exercise; that it must avoid all 
business legislation except in the direction 
of improved business, and that, rather than 
run risks, it could afford to wait until well 
assured plans should promise permanent 
benefit. This forecast has been borne out 
by events, and the Fifty-fourth Congress 
will be mainly notable for what it has failed 
to do rather than what it has done. One 
reason for the slimness of the legislative out- 
turn has been the projection into both 
houses of questions connected with the 
foreign policy of the government. These 
discussions have been, for the most part, 
resultless, but they have consumed time. 
Among the most regrettable cases of failure 
to enact desirable legislation must be men- 
tioned that of the Torrey bankruptcy law, 
which has been so long waiting to reach the 
stage of enactment, 





Official notice of his intention to call an 
extra session was given by President Mc- 
Kinley in his inaugural, the further an- 
nouncement being made that the session 
would convene on March 15. It is expected 
that the work of the session will be carried 
through with expedition. 
tant feature will be the enactment of a tariff 
law, upon which the Republican members 
of the House Ways and Means Committee 
have been working diligently for some time 
past, and which is understood to be in an 
advanced state of preparation. It should 
not be forgotten, however, that some legis- 
lation on monetary matters may be de- 
manded, and it is certain that some of the 
time of the session will be taken up with 
the consideration of the appropriation bills 
which failed to become laws, of which there 
are four, namely, the Sundry Civil, the 
Indian and the Agricultural bills, which 
reached the outgoing executive too late to 
permit of a careful examination, and the 
Deficiency bill, which failed to reach him at 
all, because of the failure of the conferees 
toagree. The session may take longer than 
is expected in some quarters. 


Its most impor- 





Mr. Cleveland’s last notable veto 
that of the Lodge immigration bill, the 
object of which is to exclude certain illiterate 
persons. This bill failed to receive the 
approval of the retiring executive upon the 
ground, among others, that the measure 
presented a radical departure from our 
traditional policy relating to immigration. 
The results of this policy have been, 
Mr. Cleveland said, of a nature to 
arouse a sentiment in its defense, for 
however it might have been regarded 
as an original proposition and viewed 
as an experiment, its accomplishments 
are such that if it is to be uprooted at 
this late day its disadvantages should be 
plainly apparent, and the substitute adopted 
should be just and adequate, free from 
uncertainties and guarded against difficult 
or oppressive administration. 


was 





A crisis appears to be at hand in the 
affairs of Greece. The powers have sent to 
the Greek Foreign Ministera demand requir- 
ing the Greek troops to leave Crete within 
six days. The minister made no secret of 
his resolution to repudiate the demand of 
the powers, and this may be the position 
finally taken by the Greek nation. King 
George is reported as saying that the 
recall of the Greek troops from Crete would 
mean the signal for new massacres on a 
large scale, owing to the fierce fanaticism 
of the Mussulmans, who see that they have 
the support of the six great powers. Pre- 
mier Delyannis, in an interview, is reported 
to have reiterated that the Greek troops 
would not be withdrawn from Crete, and to 
have expressed the fear that national clamor 
would compel the government to invade 
Turkey. Greece, he is quoted as having 
said, had not accepted the scheme for the 
autonomy of Crete which had been pro- 
posed by the powers, 
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THE CHANGE IN ADMINIS- 
TRATION. 

On March 4, in accordance with the pro- 
visions of law, the administration of the 
executive branch of the government passed 
out of the hands of Grover Cleveland and 
into those of William McKinley. It is too 
early as yet to attempt a final appraisement 
of the work of the man who has just gone 
out of office and, if ordinary precedents 
could be regarded as furnishing a forecast 
as to the future, out of political life. Mr. 
Cleveland, however, has so many times 
acted without regard to precedent that any 
forecast of that kind would require to be 
taken with allowances. While history is 
not yet ready to write the ultimate estimate 
of Mr. Cleveland, it is not too early to direct 
attention to certain features of his work as 
an executive. 

In spite of some mistakes and some ap- 
parent inconsistencies, the outgoing Presi- 
dent will be regarded as having earned the 
title of a promotor of reform in the civil 
service. He came into office shortly after the 
passage of the Pendleton law, and turned 
out to be an executive strongly in sympathy 
with the objects of its framers. No execu- 
tive of recent times has done so much to 
take the civil service out of politics. In 
the case of the Chicago strike he proved 
himself to be a vigorous and thorough- 


going upholder of Jaw and order and of 


the constitutional powers of the national 
government. In the matter of the bond 
issues he showed himself a zealous safe- 
guarder of the financial honor of the coun- 
try. As regards his management of the 
country’s foreign relations there has been 
and there will be much difference of opinion, 
Many regarded and still regard his policy 
in regard to Hawaiian annexation as mis- 
taken. So his course in relation to the 


Cuban question remains still a matter of 


controversy. His treatment of the Vene- 
zuelan question, on the other hand, must be 
regarded as vigorous and successful in spite 
of the criticisms passed upon the manner 
in which he forced the question on the 
attention of Great Britain, and the negoti- 
ation of the general arbitration treaty under 
the skillful guidance of Secretary Olney 
forms a striking testimonial to the diplo- 
matic ability of. the administration. One 
feature of the work of the outgoing Presi- 
dent which will not be overlooked by clear- 
sighted students of events has been his 


zealous maintenance of the independence of 


the executive over against the legislative 
branch of the government. 

The new executive, Mr. McKinley, comes 
to his task with the indorsement of the 
largest popular plurality that any candidate 
has received for nearly a quarter of a cen- 
tury. He has also the advantage of his 
predecessor in the experience gained by him 
as a member of the national legislature, in 
which he won a distinguished place, having 
contested the prize of the speakership with 
Mr. Reed when that gentleman was first 
chosen to the place. Mr. McKinley will 
doubtless be able to get on with Congress, 
in consequence, better than Mr. Cleveland 
was able to. His experience as a state 
executive has given him valuable adminis- 
trative experience, so that from the stand- 
point of training he possesses undeniable 
advantages over Mr. Cleveland. He has 
been most prominently identified with the 
cause of protection, and doubtless will pow- 
erfully further legislation in that direction. 
As a national executive, however, his work 
is all before him, and events must determine 
the place he will win for himself in the re- 
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gard of a people who are disposed to look 
upon his work hopefully rather than critic- 
ally. 





DECREASED FEBRUARY 
CLEARINGS. 

February bank clearings, as was expected, 
show a heavy reduction both from the totals 
of January preceding and February a year 
ago. There were only twenty-two business 
days during February this year, compared 
with twenty-five in January, and with 
twenty-three a year ago, and this had an 
effect on the total volume. It should also 
be remembered that February clearings are 
usually among the smallest of the year. 
When these points are considered the de- 
creases from totals in recent months and a 
year ago are, therefore, made plain. 

Total clearings at seventy-four cities for 
last month aggregate $3,668,716,266, a fall- 
ing off of nearly 17.8 per cent. from the 
month of January, and a decrease of 10.2 
per cent. from the total for February a year 
ago. But compared with February, 1895, 
there is a gain of 8 per cent., and compared 


14.8 per cent. Comparisons with dates 
prior to 1894, of course, are unfavorable, 
the decrease from the February total in 1893 
being more than 27 per cent., and from that 
in February, 1892, more than 29 per cent. 

The following table of percentages of in- 
crease and decrease during each of the 
twelve months of the past four years will be 
found interesting : 





1896. 1895. 1894. 1893. 
Inc. 2.2 Inc. 7.4 © Dec. 30.7 Inc. 2.1 
Inc.) 8.4) {lac, y.4) “Decig3.0 Iuci a4 
Inc ‘9 Inc. 14.2 Dec, 35.0 Dec. 3.0 
Inc. 6.4 ° Inc.” 9:4 Dees gr-0 “Inc, ©” 25 
Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Inc. z.9 Ing. rais) (Dec..90i12)") Inc: 7.2 
Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec, 8.1 
Inc. 1.2 Inc. 16.5 Dec. 28.1 Dec. .2 
Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 
Inc 3 Inc. 16.2. (Dec,:27.2. Decsor.6 
Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec. 24.4 Dec. 4.2 
September ...... Dec. 11.4 Inc. 18.4 Inc. §.3 Dec. 30.7 
Nine months -... Dec. 2.5 Inc. 16.5 Dec. 22.4 Dec. 7.0 
October’. s.2s.2s. Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months ..... Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
November....... Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleven months .. Dec. 3.6 Inc. 16.8 Dec. 17.8 Dec. 10.9 
December ...... Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months . Dec. 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 
January. =~ s2--25 Dec, 2.5 Inc. 4.8 Inc. 84 Dec. 31.9 
February......... Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months..... Dec. 6.x Inc. 11.7 Inc. 7.4 Dec. 34.0 


The showings made by the various groups 
of clearing-house cities during February com- 
pare with preceding periods as follows: 





December, Year, Jan., February, 2 mos., 
1896. 1896. 1897. 1897. 1897. 

New Engl'd. Inc. 3.0 Dec. 5.0 Inc. 7-t Inc. 5.1 Inc. 6.2 
Middle ..... Der. 9.7 Dec. 3.9 Dec. .6 Dec, 12.9 Dec. 6.5 
Western .... Dec. 3.4 Dec. 2.3 Dec. 7.6 Dec. 4.5 Dec. 6.2 
Northwestern Dec. 6.8 Dec. 3-3 Dec.18.5 Dec. 15.5 Dec.18.2 
Southwestern Inc. 5.5 Dec. 5.6 Dec. 1.7 Inc. 6.3 Inc. 1.9 
Southern ... Dec. 3.7 Inc. +7 Dec. 6.7: Dec. 10.4 Dec. 6.4 
Far-western. Dec. .6 Dec, 2.1 Dec. 7-2 Dec. 12.9 Dec. 9.9 
Totals .. Dec. 6.9 Dec. 3.9 Dec. 2.5 Dec. 10.2 Dec. 6.1 
Canada ..... Dec. 3.9 Dec. 2.2 Dec. 6.2 Dec. 5-4 Dec. 5.9 


The February decrease from the total 
one year ago is the largest since October, 
when the falling off was 12.5 per cent. 
The tendency toward a revival in business 
is made plainest by returns from the New 
England states group of cities, where a gain 
of 5 per cent. is shown as compared with 
February a year ago. The only other gain 
is by the southwestern group, due to the 
enlarged St. Louis totals, in which are 
included this year the United States Sub- 
Treasury’s operations. The increase in this 
group is 6.3 per cent. The heaviest de- 
crease is that in the northwestern group— 
15.5 per cent.—while the middle states and 
far-western groups each report a falling off 
of 12.9 per cent. from a year ago, In the 

















































with February, 1894, there is an increase of 






southern list of cities the decrease is 10.4 
per cent., about equal to the total decrease | various cities is very pronounced. 
at all American cities. 
crease is in the western group—4.5 per cent. 











































































BANK CILEARINGS AT 87 CITIES FOR FEBRUARY, AT 85 CITIES FOR THE MONTH AND FOR TWO MONTHS % 
THIS YEAR AND LAST, AND AT 82 CITIES FOR FOUR YEARS. 
February. Two months. | 
Clearing Houses. —e . 
1897. 1896. 1895. 1894. 1897. 1896. 1895. | 1894. 
BOStOn. -- ese aa 360,016,047) $337,526,012] $299,341,307| $290,115,701] 783,299,851) $728,574,097| $705,807,264) $682,817,79% 
Providence. . 19,420,TCO] 20,352,000] 18,513,600] 15,756,900 46,743,900 4€,348,200 43,883,700 38,066,200 
Hartford - .-- 953399153 91909 143 7+981,212 7:042,472 21,976,538 22,382,154 19,586,674 17,615,404 
New Haven... 6,029,066 5,983,032 5,076,664 5,208,367 13,028,818 13,541,592 11,918,231 11,857,839 
Worcester ... 5,004,814 5,432,099 41443,033 4,176,552 11,036,215 11,783,001 10,292,310 9,394,495 
Springfield... 4,850,142 5,243,040 4,890,960 4:927,538 11,2559347 11,840,711 11,604,342 11,005,736 
Portland -.-.. 4,715,050 45734:347 4,490,002 318°9,427 10,219,727 10,458,656 91902,250 9,620,913 
Fall River . 315351448 3,266,818 2,724,078 2,865,938 793815747 6,927,345 6,460,170 6,531,225 
Lowell ...-.- 2,335,068 2,551,917 24334,628 2,389,041 $163,803 53521429 4,80" ,720 51168,974 
New Bedford. __.. 1,848,855 1,697,900 142951958] 1,828,703 4,482,803 3,898,885 3,069,160 3,944,400 
TotalNewEng!'d| 417,093,746] 396,696,308] 351,092,342| 338,189,769 914,588,819 861,(07,070 827,330,421 795+952,977 
New York. ..-<2.. 2,045,130,178|2,372,991,629| 1,85 4,441,227|1,724,039,789| 4,534)477:500] 4,935,405,337| 4,259,113,640| 3,889,603,844 
Philadelphia 234,404,474] 254,089,403| 229,861,899] 199,821,192] 499,261,039] 559,382,618] 525,583,624] 457,002,044 
Pittsburgh .... ... 56,318,938 56,774,220 45,032,440 43,505,469 122,329,185 124,915,302 103,071,290 101,162,979 
Buffalo. ..... 14,510,038] 16,075,972] 14,249,200] 13,793,415 31,414,089 355520,901 31,896,332 30,915,400 
Rochester... ...- 5,830,8¢8 6,146,655 6,027,363) 5,250,174 12,453,152 13,322,664 13,046,319 11,670,214 
Syracuse <2 o.. =e 3,598,892 4,000,584 3>444,069|~ 3,044,433 8,078,864 (8,719,319 71726,402 7+060,946 1 
Wilmington .....-. 2,663,116 2,820,000 2,609,000 2,975,870 5,472,298 6,211,000 51594,582 6,186,693 ~ 
Scranton = lace sss 3,079,801 2,930,436 2,561,000 2,391,264 6,796,732 €,629,028 6,135,964 5,567,664 
Binghamton... .... 1,164,8c0 1,272,300 1, 129,30¢ 1,196,100 2,559,700 2,918,500 2,605,6co 2,753,300 
Total middle -. ./2,306,761,135]2,717,101,208|2,169,356,188]1,996,077,706| 5.322,858,169| 5,693,024,666| 4,954,823,751] 4,5£1,924,084 ‘ 
Cincinnati:.4.--< 44,660,150 43,172,600 47,056,750 47,912,5c0 94,450,430 951979+500 107,068,830 104,143,100 \ 
Detroit - = 19,703,586] 22,721,935| 22,456,410] 19,763,533 42,574.571 50,892,920 48,473,793 44,733,031 
Cleveland . 22,027,148 23,312,643 17;297:113 15,894,767 48,447,699 50,691,¢51 41,612,566 36,881,00r 
Louisville .......- 24,010,597 24,698,756 24,381,480 26,076,934 52,341,26, 53,588,640 5495035259 54,156,754 
Indianapolis... -..- 1355559317 15,408,100 13,523,880 12,179,987 32,145,019 355363,332 31,623,838 30,135,627 
Columbus 222. -2- 13,173,900 13,363,200 11,504,700 11,632,200 27,868,100 29,831,200 25,541,300 255716,500 
Grand Rapids --___ 2,717,301 3,005,871 3,083,067 2,718,680 6,094,573 799115577 711255792 6,685,533 
Lexington. ....... 1,135,404 1,103,645 1,497,477 1,315,611 2,625,514 2,603,948 2,988,534 2,978,673 
Kalamazoo, Mich. 867,612 1,166,559 804,482 960,c00 2,012,886 2,484,397 1,927,030 2,051,210 
Akron S<sceccste 1,005,900 1,039,330 747515 616,613 2,120,600 2,323,207 1,860,940 1,351,566 
Bay-Citys.23 2.6 753.446 1,099,428 1,177,862 903-100 1,634,197 2,149,183 2,442,997 2,008,864 
Springfield, Ohio. . 671,683 959,689 684,475 627,799 1,484,172 1,822,563 1,540,798 1,515,696 
Canton, Ohio. .... 5359574 672,685 594,962 479,900 1,184,174} ** 1,434,685 1,343,762 1,083,585 
Toledo, Ohio*~ 5»219.476 4,826,861 ae a 10,965,432 11,814,678 soos aoe 
Dayton* .....-25- 2,190,917 253931447 oa x= 4,830,233 ee <3e ss 
Total western...] 144,847,618) 151,723.44] 444,811,973] 141,021,624] 315,283,134 335)87812231 328,353+439| 313+441,140 
Chicago: -<2 283,284,634] 330,876,554] 311,047,356] 296,445,000] 601,730,731] 720,296,570]  696,490,372| 662,798,229 
Minneapolis ...... 19,475,518] 26,934,588! 16,918,254 18,362,184 44,521,767 60,640,003 40,775,921 41,256,054 
Milwaukee. ...... 17,839,930] 20,372,501] 19,175,702] 14,108,361 37,618,99% 40,187,904 34,269,053 365797,849 
St. Paul 11,214,567] 17,057,481] 15,330,272] 11,751,491 23,839,304 36,548,402 31,543,324 255544,40r 
Omaha . 15,812,144) 16,866,399/ 13,657,764] 18,087,736 339551043 36,268,310 3115239543 38,713,603 
Peoria 6,221,281 6,939,396 8,378,774 5,811,613 12,678,429 14,598,704 16,929,978 11,177,013 
Des Moines - 395°7,077 3+900,945 3+539+205 391505737 7»510,601 78945430 8,375,531 71538,510 
Sioux City... s 1,852,566 719745442 1,941,679 2,340,085 315275294 4,670,502 415521509 594951709 
Lincoln ..... 872,132 1,129,147 1,307,139 1,651,27€ 2,324,212 2,872,929 314985574 4,155,008 
Rockford, Ill 793,991 840,436 769,007 7145507 1,399,482 1,729,060 1,665,524 1.462,907 
Fargo, NoD.-. 225 432,476 564,845 431,718 4371050 986,072 1,378,090 3,034,537 1,082,339 
Sioux Falls, S. D .. 170,241 337,823 252,529 559,857 363,290) 7549343 520,547 1,096,308 
Fremont, Neb-.... 247,834 249,215 265,508 328,001 488,382 550,306 571,329 649,662 
Hastings, Neb.... 354,928 289,263 227,700 359.518 740,918 578,237 492,909 656,472 
Davenport* .....- 2,152,748 rata: adie, eee 4,389,237 teas eee were 
Total n’hwes’n.| 351,989,319] 428,393,035] 393,242,697| 376,119,628 771,286,523 930,568,587 877,356,661 838,424,124 
St, Lowise.. 2.5254 103,168,533 91,037,549 83,461,901 83,024,039 216,757,849 201,5395730 199,852,615, 188,298,778 
Kansas City -} 39,383,886} 39,903,853! 33,536,336] 33,775,721 84,220,610 88,801,547 771004,927 74,998,182 
Dallas: 22238 11,043,304 11,391,762 10,894,031 9,662,838 22,554,621 23,168,833 22,300,090 20,101,244 
Fort Worth. e 5»€30,879 51986, 442 6,860,320 6,111,827 12,439,969 13,233,142 16,815,353 13,166,073 
St. Joseph. 4,431,015, 5,168,963 5,185,336 5+579,172 9.754,882 11,558,963 11,744,364 13,933,471 
Nopekal--=25-<-n= 1,636,916 1,898,856 1,849,618 2,062,843 395939439 4,004,124 4,044,119 3,933,841 
Wichita -. 1,491,970 1,718,560 2,044,143 2,423,358 2,886,656 31536543 4153310 45707,507 
Wacot .-. 5,228,851 6,410,359 6,767,645 4,896,449 12,286,094 141350,0C6 171759638 11,606,236 
Houston f -- ---] 2055345331] 20,264,721] 16,279,128] 19,071,£60 445242,774 4654475372 46,683,537 41,331,160 
Galveston} ....-.-. 18,350,600] 20,205,200] 17,884,835] 17,328,175 42,583,200 45,403,160 46,078,935 41,921,660 
Total s’thwest’n.| 166,786,503} 157,105,985] 143,932,185] 142,639,798 351,838,805 345,842,882 336,264,578 3195139,096 
Baltimore ........ 552178,698 56,022,991 43 252,868 46,833,749 120,757,351 118,017,749 100,0075735 108,451,985 
New Orleans. ._..- 36,171,057 43,081,161 30,142,157 36,767,099 81,732,544 93,481,842 80,651,759 &9,975,843 
Savannah -...-... 8,456,511 10,852,585 8,631,076 6,690,092 20,519,600 23,221,302 19,950,847 16,584,456 
Richmond. . : 8,2475794 8,689,800 8,575,378 8,479,447 19,377,031 19,255,148 20,670,199 1953350515 
Memphis -..... .. 72991365 9+546,230 71346,220 5,806,825 16,176,469 20,330,645 15,518,188 1457745963 
Washington ...... 6,781,055 717479763 6,549,273 5,901,546 14,960,418 16,513,924 14,759,104 12,916,627 
Atlanta ...... 3 5,600,2g0 5,999,919 4,402,233+ 4,508,260 12,644,994 13,362,184 10,084,142 10,231,882 
Norfolk _...-. S 3»460,857 4,260,183 31279,480 395475527 73951572 911771925 7»703»340 8,174,416 
Nashville. _..- g 3,863,924 41440,712 3»5365755 31536384 8,819,276 9955¢ 662 8,252,310 7,810,640 
Birmingham ~- .... 1,468,046 15725,314 1,175,695 1,203,422 3152.35 3,781,184 2,685,020 2,575sI10, 
Jacksonville ._.._. 977,087 1,264,834 1,569,670 1,742,018 2,055,521 2,567,420 3,641,012 357175550 
Chattanooga. ....- 1,054,956 1,131,357 854,547 573,133 2,234,336 2,326,883 1,844,854 1,781,532 
Augusta* _._. * 3»199,550 2,664,869 1,921,711 Suse 6,787,282 597153434 4,252,004 ERS a 
Knoxville* ....... 1,652,541 1,727:879 Lae zane 3,623,628 3,697,225 RE oat 
Total southern 138,559,600] 154,762,850] 119,315,952| 125,894,508 309,855,927 331,587,868 23°,768,507 296,330,511 
San Francisco .... 44,906,405 5393715343 47,926,156 47,505,603 100,822,837 109,853,336 10C 153,567 TOL,304,147 
Denvers..2 sees ae 10,828,728 10,590,126 10,049,540 10,346,254 21,819,811 24,039,859 22,090,620 21,993,459 
Salt Lake City... 41,304,465 4,638,108 4,408,900 4,302,600 9,863,981 11,512,965 10,048,800 959745779 
Portland’ 2.42.2 3,812,929 4,471,213 3+798,111t 3,418,912 9,027,668 10,287,875, 8,669,748 79399,525 
Los Angeles.....-. 3,831,390 4,764, (19 4,449,285 3-814,867 8,019,706 10,038,569 9,171,930 7444,916 
wéattle =.2.. 62. 1,510,220 1,954,13t 1,785,367 2,200,286 3,365,835 4,205,110 3,600,351 4,617,420 
‘Cacomea 2-2 222 1,392,812 2,047,198 2,140,531 2,€25,808 3,087,062 4,449,005, 4s373,019 51229,255 
Spokane, Wash ... 2,091,496 1,659,429 1,403,700 1,201,940 4,341,094 3,623,269 2,824,391 2,583,172 
Total far-western 72,678,445 83,495,667 7519599590 752416,270 160,347,994 178,009,988 160,932,426 160,547,664 , 
GRAND TOT. U. S}3,668,716,266| 4,089,278,494|3,397,710,027 | 3,195,359,303| 8,146,428,592 8,676,317,284] 7,770,829,783| 7,23£,750,506 
Outside New York. | 1,623,586,088| 1,716,286,865 1,533,268,800]1,471,319,514] 3,511,951,082] 3,740,911,947 3+5U1,716,142] 3,346,155,752 
if 
Canada, ‘a . 
Montreal... 3c 38,480,824 38,123,617 379793424 35,478,026 82,058,755 84,787,016 86,159,787 78,274,73 
Toronto... 24,592,142} 28,544,977| 20,491,816] 19,209,967 5517099456 61,640,540 48,453,351 499475)573 
Winnipeg . 3,851,013 4,052,582 2,721,028 3,132,537 8,860,832 9,029,78' 6,788,431 7+512,883 
Halifax... 4,208,712 4,709,160 4,118,619 3,987,482 9,344,110 10,415,150 9,116,540 8,912,356 
Hamilton __...... 2,591,408 2,686,655 2,461,496 2,671,799 5,454,760 55914,195 8,189,608 5+759.375 
St. John, N. B.*_.. 2,016,494 Pare a3 aaa 415751496 Se daa re 
Total Canada...) 73,724,099] —78,116,990| 67,586,383] 64,473,811] 161,427,913] 171,786,682 146,935,418 






































The smallest de- 



















































































* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.’ 


DT Ph Lt ona . lee is nll bol LL is. aS 








Months. 1897. 1896. 
January -.! $4,473 | $4,589 
February .| 3,668 4,089 
March. _.. Cee 4,108 
ADI Soc. po 4,280 
May iiss sane 4,218 
June ..... Si 4,285 
July =sen 45347 
August. _. ar 3,526 
September eae 3.664 
October _. see 4,547 
November 4,564 
December 4,687 

Totals.. =-+- | 50,904 


1895. 


$4,375 
31397 
4,016 
4,242 
4,849 
4.391 
4,547 
45104 
4,240 
5,201 
4,698 
5,040 


1894. 


$4,043 
35195 
31739 
35714 
3,878 
3,511 
3,502 
39542 
3496 
4,250 
4.135 
4,287 


1893. 


$5,925 
5,060 
5397 
45933 
5,263 
4,533 
4,142 
31343 
3.326 
3,998 
4,062 
4,047 


























The tendency of clearings to decrease at 
Only 
14 of the 77 American cities show February 
gains over 1896, four being in the New 



































{000,000’s omitted.] 


1892. 


$5,635 
5,190 
5,269 
5,071 
5,015 
4,921 
4,622 
4,508 
4,778 
59473 
59447 
5,973 


1891. 


$4,957 
31965 
4,229 
4,795 
4,806 
4380 
4.401 
4,161 
59257 
59527 
4,935 
5». 































































































152,717407£7 
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L890. 


$5,270 
4,464 
4,638 
4,842 
5,896 
5,105 
4,839 
4,508 
4,983 
5,803 
5,252 
4,840 


1889. 


$4,832 
4,182 
4,510 
4,356 
4,879 
4,725 


4,658 | 


49317 
41257 
59537 
5,052 
5,016 


1888, 


$3,987 
35524 
39747 
3,970 
45239 
3,796 
3783 
3,812 
4,089 
4,970 
41320 


+ Not included in totals because containing other 


_ 


1887. 1886. 
$4,380 | $4,150 
3,678 31834 
4,310 4,158 
4457 | 31598 
4,284 3,602 
4,524 4,001 
3,807 | 3,784 
3,826 3,636 
4,057 3,348 
4,547 4,676 
4.505 4,625 
4,231 5,106 
50,576 | 49,018 
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England and three in the western group. 
Boston, New Haven, Fall River and New 
Bedford February clearings show gains, 
while at the west, Cincinnati, Lexington, 
Ky., and Toledo, and in the far west, 
Denver and Spokane, report gains. In the 
northwestern group the only increase shown 
is that at Hastings, Neb.; in the middle 
states only one, at Scranton, Pa., and in 
the southern group, Augusta alone. 

Among larger cities the tendency of clear- 
ings to decrease is noticeable in the north- 
west and in the middle states. Of twenty 
leading cities only three show gains in vol- 
ume of clearings—Boston 6.9 per cent., 
St. Louis 13 per cent., and Cincinnati 3.4 
per cent. Heaviest decreases are at St. 
Paul 34 per cent., Minneapolis 27.7 per 
cent., New Orleans 16 per cent., San Fran- 
cisco 15.8 percent., Chicago 14.3 per cent., 
and New York 13.7 percent. The smallest 
decrease among twenty leading cities is at 
Pittsburgh, eight-tenths of 1 per cent., 


but decreases at Kansas City and Boston 
are also small, 1.5 per cent. and 1.6 per 
cent. respectively. The following are the 
gains and losses at twenty leading cities for 
two months of this year compared with like 
periods in 1896: 






January, February, 
1897. 1897. 

Per cent. Per cent. 

Ines) 1.0 Dec. 13.7 

Inc. 8.4 Inc. 6.9 

Dec. 18.2 Dec. 14.3 

Dec. 13.4 Mec. 7.7 

Inc. 2.7 Inc. 13.3 

" Dec. 3.0 Dec, <8 

Baltimore . -- Inc. 5.9 Dec. 1.6 
San ‘Francisc Dec. 9 Dec. 15.8 
Cincinnati -..- Dec, 5.9 Inc. 3.4 
OS CARS Ae eee eS Dec, 8.2 Dec. 1.5 
MOE) Oe ae Dec. 9.7 Dec. 16.0 
SRI aU eset cme = a oc civ odatiwe n= on Dec. 25.8 Dec. 27.7 
OU CONS A ee eee Dec, 17.6 Dec. 13.2 
Cleveland Dec. 5.4 
Louisville Dec. 2.8 
Providence Dec. 4.5 
Milwaukee Dec. 12.4 
WSL ee ee Dec. 34.2 
II ea wawats oe 550. n-ne === m- 2 Dec. 9.7 
RMR eR lee d= cola vee ace ==> =e Dec, 6.2 





For two months ending with February 
total clearings at seventy-four cities amount 
to $8,146,428,592, a decrease from a year 
ago of 6 per cent., but an increase over 
1895 of 4.8 per cent., and over 1894 of 12.6 
per cent. The same groups which showed 
increases in February report gains for the 
two months’ period, New England cities 6.2 
per cent. and the southwestern group 1.9 
per cent. The heaviest decrease is that 
at the northwest, slightly more than 18 
per cent. The middle, the western and the 
southern groups show decreases ranging 
from 6.2 per cent. to 6.5 per cent. In 
Canada the falling off in February from a 
year ago is 5.4 per cent., and for the two 
months’ period it is 5.9 per cent. 





LAKE SHORE REFUNDING. 

It has been fully expected for a number 
of years past that the Lake Shore & Michi- 
gan Southern Railroad would refund its 
7 per cent. bonds as they matured in securi- 
ties bearing a lower interest rate. The 
securities in question, of which the first and 
second mortgages are the principal in 
amount, aggregate some $44,000,000, and 
mature between 1898 and 1903. The sav- 
ing to the company in interest expenditure 
represented by a reduction of the charges in 
question from a 7 per cent. basis to one of 
4 per cent. is obvious, and the belief that 
this might be attempted even in advance of 
the actual falling due of the 7 per cent. 
bonds has been quite as effectual in sustain- 
ing the market quotations for Lake Shore 
shares as the fact that that corporation has 
been one of the most reliable dividend-pay- 
ers among all the great railway systems of 
the country. 

The announcement made this week in 
this connection was somewhat sensational. 
It was foreshadowed by a rapid adyance of 


a 





Lake Shore stock early in the week, the 
price touching 172 on last Monday, a rise of 
something over 10 points from the quoted 
figures at the close of last week. Rumors 
were indeed circulated that a refunding 
scheme was under discussion, but Wall 
street, usually so keen in regard to any 
important movement connected with the 
roads under Vanderbilt management, was 
apparently deceived, and ascribed the rise 
to the covering of a professional short inter- 
est in the stock. The secret was so care- 
fully guarded that the news in relation to 
the deal, when made public on Tuesday 
afternoon, took the market fairly by surprise. 

The facts in the case are that the directors 
of the Lake Shore Company have a new 
mortgage to secure $50,000,000 3% per 
cent. 100-year gold bonds upon the property, 
and that the offer of a syndicate, headed 
and represented by the banking house of 








Speyer & Co., to take the entire issue at 
102% has been accepted. The proceeds of 
this issue are to be used to retire the 7 per 
cent. bonds as they mature, or in their 
payment in advance of maturity, under 





arrangements that may be made by the 
syndicate. 

Messrs. Speyer & Co., on their part, 
make public announcement of the transac- 
tion, and state, in addition, that they will 
offer to holders of the present Lake Shore 
7 per cent. bonds the privilege of exchang- 
ing the same for the new bonds on the basis 
of 3% per cent. interest per annum, accept- 
ing the old bonds in payment for the new 
at 102% and interest. They further state 
that holders of between $8,000,000 and 
$9,000,000 of the old issues have already 
agreed to the exchange of their securities on 
these terms, and point out that the new 3% 
per cents. at 102% and interest will yield the 
holders about 37/16 per cent., while they also 
direct attention to the conservatism that has 
characterized the management of the Lake 
Shore road, and to the fact that upon the 
retirement of the old bonds the fixed interest 
charges of the company will amount to less 
than one-third the company’s present net 
earnings. This, it is claimed, places the 
new issue upon the same level as the better 
classes of state and municipal bonds, which 





sell at prices yielding an income of from 3% 
to 334 per cent to the investor. 

From whatever standpoint the transaction 
is regarded, it ranks as one of the most im- 
portant matters that has occurred in rail- 
road or financial history within a number of 
years. It is peculiarly gratifying to learn 
that the syndicate, composed, as it is, of 
financial houses of the highest standing, 
includes London, Amsterdam and Frank- 
fort establishments, and the inferences have 
naturally been drawn that a considerable 
portion of the new bonds will go abroad 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED 





and stimulate the interest of foreign invest- 
ors in our railroad securities in general. 
It is also to be considered that, with a few 
exceptions, the amount involved in the deal 
is, with one or two exceptions, the largest 
of its kind ever undertaken in one opera- 
tion by bankers in this country. The effect 
upon the position of Lake Shore stack also 
has an importance that can hardly be over- 
estimated. The difference in interest pay- 
ments upon the old and the new bonds 
represents a reduction in charges approach- 
ing $1,500,000 per annum, and gives sup- 
port to the idea that the 6 per cent. which 
Lake Shore has paid with regularity as 
annual dividends on its stock since 1890 
may ultimately be increased if the ex- 
pected success of the conversion scheme is 
realized. 


FEBRUARY’S DECREASED WHEAT 
SUPPLIES. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on March 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as fol- 
lows : 


East Rockies. Pacific coast. Totals. 
WarCH G, R007 = se eeae = ae 61,664,000 1,857,0c0 63,521,000 
March s, 1996. 22 -- snes 94,538,000 4,296,000 98,834,000 
March 1, 1895.--.------ 98,745,000 11,801,000 110,546,000 
March 1,,2894.--..---<< 96,246,000 9,622,000 105,863,000 
Marelix, 1893-.-------- 105,223,000 5,470,000 110,693,000 
March x, 1892... o-s 64,666,000 3,341,000 68,007,000 
March 1, 189t..-.------ 42,401,000 8,594,000 50,995,000 
March 2,,.1890 .<..-s-<s< 44,362,000 5,079,000 49,441,000 
March 1, 1889 ....----- 44,683,000 3,536,000 48,219,000 


The total quantity of wheat available on 
both coasts of the United States on March 
I—63,521,000 bushels—points to a falling 
off of about 35,313,000 bushels as compared 
with the corresponding total on March 1, 
1896, a decrease of 47,025,000 bushels con- 
trasted with the like date two years ago, 
and forms the smallest like total since 
March 1, 1892. 

The total quantity of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 





ing countries, on March 1, added to avail- 


TOTALS OF AVAILABLE WHEAT IN THE 





able stocks in Europe, as 
sively to BRADSTREET’S, is 


reported exclu- 
as follows: 


East of Pacific Europeand Grand 

Rockies. coast, afloat, total, 
March 1, 1897.... 61,664,000 1,857,000 55,600,000 119,121,000 
March 1, 1896.... 94,538,000 4,296,000 55,208,000 154,042,000 
March 1, 1895.... 98,745,000 11,801,0c0 60,112,000 170,658,000 
March 1, 1894.... 96,246,000 9,622,000 78,248,000 184,116,000 
March 1, 1893....105,223,000 5,470,000 67,488,000 178,181,000 
March 1, 1892.... 64,666,000 3,341,000 77,608,000 145,615,000 
March 1, 189r.--. 42,401,000 8,594,000 48,523,000 99,523,000 
March 1, 1890.... 44,362,000 5,079,000 46,400,000 95,841,000 
March 1, 1889 ... 44,683,000 3,536,000 61,504,009 109,724,000 


When to these aggregates total quantities 
of wheat afloat for and in Europe, aside 
from interior Russian stocks reported 
monthly, are added, the grand total of 
available wheat in the United States and 
Canada and afloat for and in Europe is 
found to be 119,121,000 bushels, a decrease 
of about 35,000,000 bushels, a falling off of 
51,537,000 bushels compared with the like 
period two years ago, 65,000,000 bushels 
contrasted with the quantity held on March 
I, 1894, a decrease of 59,000,000 bushels 
as compared with stocks held on March 1, 
1893, and a falling off of about 26,000,000 
bushels as compared with the stocks re- 
ported on March 1, 1892. 

The falling off in stocks of available 
wheat in the United States and Canada, 
east of the Rocky mountains, during the 
month of February amounted to 6,424,000 
bushels, more than twice as much as during 
February last year, three-fourths of the de- 
crease in February, 1895, twice the falling 
off in the like month of 1894, and three 
times that in the corresponding month of 
1893. When to these decreases is added 
the shrinkage of stocks of wheat on the 
Pacific coast, the total decline last month, 
United States and Canada, was found to be 
7,572,000 bushels, compared with 4,647,000 
bushels in February, 1896, 9,489,000 bush- 
els in February, 1895, 3,587,000 bushels in 
the like month of 1894, and 3,019,000 
bushels in February, 1893. This points to 
a continuance of the relatively excessive 
decrease in stocks of wheat since January 1, 
noted one month ago. The total falling off 
in supplies in sight out of farmers’ hands 
since January 1, in the United States and 


UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 





























1897. 1896. 1895. 1894. 1893: 1892. 1891. 1890. 
January r...-.--.------ 139,163,c00 | 169,973,000 | 184,753,000 | 190,223,000 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 
February r 122,629,000 | 160,425,000 | 181,419,000 | 183,927,000 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 
Match! £25 saeacesa<'0-- 119,121,000 ; 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 145,615,967 991523948 95,841,001 
ApYI tietec as enie mare = aloo 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 99,808,145 90,854,445 
Mia yiiiems eee a= i onan 131,316,000 | 154,980,000 | 170,692,000 | 172,039,000 | 125,894,838 95,409,776 82,787,977 
FUG Ronse nee eee ca. 117,969,000 | 141,476,000 | 160,392,000 | 167,138,000 120,170,855 90,244,614 84,610,612 
aly: Siac maaan an ers ~ 105,201,000 } 130,877,000 | 146,519,000 | 152,308,000 | 99,203,425 | 83,395,759 | 69,185,498 
August > ..-:--25----- ‘ 97,131,000 | 118,857,000 | 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 
September 1-.....-.---- Ante: 97:076,000 | 119,499,000 | 151,622,000 | 149,407,000 | I1I,014,032 86,851,835 69,183,260 
October.2-=...5--. Sak 115,609,000 | 129,790,000 | 162,206,000 | 158,190,000 131,663,084 | 111,414,574 81,885,000 
November r----- eree SCE 137+575,000 | 153,633,000 | 178,682,000 | 173,225,000 | 154,272,035 133,641,284 91,150,025 
December 1. ....--.--- Meck 148,485,000 | 164,348,000 | 184,610,000 | 190,386,000 175,814,258 ' 157,748,775 | 107,669,274 


FOR FOUR PRECEDING YEARS, 


(East of the Rocky Mountains.] 


STATES AND CANADA DURING THE PAST EIGHT MONTHS, WITH COMPARISONS 









































Decreases Decreases Increases Increases Increases Increases Decreases Increases, Decreases Decreases Decreases 

1st 6 mos. July. August. September. October. November. December. zd 6 mos. January. February. 2 months. 

TEQGs css a san es ataeme san 36,395,000 2,940,000 *826,000 6,367,0c0 12,761,000 * 283,000 3,163,000 11,916,000 }) 1897-.....---.2--a0- 5,182,000 6,424,000 11,606,000 
1895-----------------+- €0,139,000 6,892,000 * 2,035,000 10,3 46,c00 20,520,000 12,090,060 | $10,081,000 44,110,000 157,000 3,054,000 3,211,000 
1894 34,886,000 $1,061,000 13,515,000 | 12,274,000 13,774,000 7,242,000 $591,000 48,457,000 6,790,000 8,172,000 14,962,000 
32,662,c00 4,577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 $2,945,000 | 26,276,000 154,000 3»350,000 3,296,000 

1892..------------- ---- 36,154,000 1,977,000 11,564,000 | 16,969,000 | 18,779,000 | 16,046,000 » $10,460,000 | 71,443,000 | 1893----------++---= 2,523,000 2,032,000 ft 491,000 

[Pacific coast states.] 

5,189,000 10,000 ; 1,595,000 1,942,000 1,429,000 *335,000 2,359,000 2;262,000 | £897... .accece-s-0 1,184,000 1,148,000 2,332,000 

6,760,0c0 7301,000 1,949,000 961,000 *t09,000 | *1,376,000 1,160,000 567,000 1896. cencnwccsecnne 1,227,000 1,593,000 2,820,000 

2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 1,280,000 5,049,000 | 1895..--..---------- 184,000 1,317,000 1,501,000 

6,463,000 $1,595,000 1,677,000 1,048,000 598,000 2,869,000 92,000 7:879,000 | 1894...-..---------- 862,000 237,000 1,099,000 

6,369,000 $3,968,000 | 819,000 4,564,000 560,000 1,700,000 1,110,000 6,932,000 1805 seca tae a 2,848,000 987,000 3,835,000 

[Totals for both coasts.] 

1896 41,584,000 2,950,000 769,000 8,306,000 14,190,000 #618,000 5»522,000 14,178,000 | 6,336,000 7»572,000 13,908,000 
66,899,000 6,591,000 *86,000 | 11,307,000 | 20,411,000 | 10,715,000 | $8,921,000 | 44,677,000 1,384,000 4,047,000 6,031,000 

379352,000 t 1,387,000 13,468,000 12,816,000 16,708,000 9,816,060 689,000 53,506,000 6,974,000 9,489,000 16,463,0C0 

38,525,000 2,982,000 | *2,679,000 7»813,000 12,755,000 | 16,201,c00 $3,037,000 34,145,000 808,000 3,587,000 41395,000 
42,524,000 + 1,991,000 12,384,000 21,533,000 19,339,000 17,747,000 +8.950,000 78,379,000 324,000 3,019,000 3+343,000 














* Decrease, + Increase, 
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Canada, is 13,908,000 bushels, more than 
twice the decline in the corresponding 
period in 1896, more than three-fourths the 
like decrease in 1895, three times that in 
1894, and four times that in 1893. 

Reference to an accompanying tabular 
exhibit points to a falling off of about 
54,000,000 bushels in available supplies of 
wheat, United States and Canada, afloat for 
and in Europe, between January 1 and July 
1, 1895, and the previous analysis indicates 
a decrease during the past two months 
amounting to about three-fourths the falling 
off in the corresponding period in 1895. 
Should this ratio of decrease continue dur- 
ing the ensuing four months, the outlook is 
for a grand total supply of available stocks 
of wheat here, in Canada, afloat for and in 
Europe on July 1 next of about 100,000,000 
bushels, the smallest total on a like date 
since 1891. 

The following are totals of the world’s 
available stocks of wheat at various periods 
for three years past: 

DETAILS OF THE WORLD'S AVAILABLE WHEAT STOCKS. 


{oco’s omitted.] 

















Totals Interior Australn 
previously Russian Grand availabie World's 
Bushels. published. stocks. totals. wheat. totals. 
July 1, t894-... 146,519 10 156,519 7,300 164,319 
Oct. 1, 1894.... 162,206 $,000 170,206 5,500 175,706 
Jan. 1, 1895.--. 17,600 35 2,500 204,853 
April 1, 1895--- 15,200 3775704 9,300 187,004 
July 1, 1895.--.- 10,000 140,877 5,800 146,677 
Oct. 1, 1895.--. 12,400 142,190 4,400 146,590 
Jan. 1, 1896... 15,200 385,173 2,600 127,773 
April 1, 1896... 144,875 11,200 156,075 3,900 159,975 
July 1, 1896.... 2 7,680 112,881 2,600 115,481 
Oct, 2, 7690.-.. 9 8 120,400 1,200 121,600 
Jan. 1, 189 = 139,163 151,163 1,026 152,189 
Feb. 1, 1897... 128,629 140,629 1,000 141,629 
Mar. 1, 1897... 119,121 12,400 131,521 131,12I 
WORLD'S AVAILABLE WHEAT STOCKS TOTALS, IN BUSHELS. 
[coo’s omitted.] 
1894. 1895. 1896, 1897. 

Fantiary Doccc. seeks 204,853 187,773 152,189 
Rebruary x-.... ---- 141,629 
Marchig....0.---->= ae 131,121 
ADS Covers == cans > 187,004 159,975 
(CUP BSB ae 164,319 146,677 119,481 
WCTODER Toe sca sarin = 175,706 146,590 121,600 


The recent unfavorable reports of the 
condition of the wheat crop in various por- 
tions of the world have been the strength 
and support of the wheat market of late. 
But it remains to be seen whether the trade 
generally will regard a probable decrease 
on July 1 next of only about 5,000,000 bush- 
els, compared with July 1, 1896, reference 
being to stocks at home, in Canada, afloat 
for andin Europe, as being bullish when con- 
trasted with the past two months’ decrease 
in the world’s stocks compared with a year 
ago, amounting to 35,000,000 bushels. 





THE PROPOSED POCKET-CUTLERY 
TARIFF. 
To the Editor of BRADSTREET’S: 
StrR—There is possibly no other industry 
that exemplifies the policy of the party 
in power more clearly than that of pocket 
cutlery. It contains certain inherent char- 
acteristics which lend themselves to the 
positive demarcation of the policy pur- 
sued, and the legislative records in re- 
gard to it show a greater difference as 
to the supposed necessary tariff for its 
protection than any other industry. Fore- 
most among these characteristics—in fact, 
the paramount one—is the large proportion 
paid for labor as compared to the cost of 
material in the finished product, which natu- 
rally gives the protectionist his strongest 
argument for a high tariff to equalize the 
difference between the costs of foreign and 
domestic labor. It is by no means a new 
American industry, nor is it a very large 
one; but at the same time it has been the 
cause of a great amount of bickering among 
our past and present tariff framers. Pro- 





portionately it has been a large source of 
revenue, yielding at no time within the last 
twenty-four years less than 50 per cent., and 
under the McKinley bill an average of go per 
cent. duty was collected. Whereas under 
the Wilson bill the percentage of duty has 
varied between 25 per cent. and 74 per cent., 
the importation of pocketknives has so ac- 
commodated itself to the tariff imposed that 
the average duty was but 51.44 per cent. a 
little more than it had been before 1890. 
The enormous reduction in duty rate from 
the go per cent. of the McKinley bill to the 
51 per cent. under the present bill naturally 
increased the quantity of goods imported, 
but did not materially change the value of 
such importations. In the fiscal years 1892 
and 1893 the values of these importations 
were $1,207,020 and $1,420,516 respec- 
tively, whereas in 1895 and 1896 they were 
in round figures $1,000,000 and $1,200,000 
respectively. On the other hand, the 
quantity of knives imported increased to 
a maximum of 1,266,851 dozen during the 
fiscal year of 1896, an average of about 
$1.10 per dozen. 

It is on this account that the American 
manufacturers have become so thoroughly 
dissatisfied, claiming that the cheap foreign 
article is reducing the demand for the better 
goods which they manufacture. They are, 
however, in no position to supply the de- 
mand for the cheaper knives, making virtu- 
ally none that can be retailed for less than 
25c. apiece, and, moreover, complain seri- 
ously about the necessity of furnishing even 
a 25c. article. They have induced the 
Ways and Means Committee to frame the 
accompanying schedule : 

All pocketknives costing not more than 
4oc. per dozen, 35 per cent. ad valorem. 

All pocketknives costing more than 4oc. 
per dozen, as follows: 


One blade.=2-2-c-a ee eee 20% ad valorem, plus $0.50 per doz 
Two blades, not pearl or 
shell7pscr=- sas eeeeeeeae 20% ‘ip 7.00, ff 


Two blades, pearl or shell 20% “ ron a 
Three blades, not pearl or 

sWello 2. cso ee eee 20% aE ss x50 eo fe 
Three blades, pearl or shell. 20% 225 eta eee 
Four or more blades, not 

pearl or She}l-- ss. case. 20% ‘ 200 ‘ 
Four or more blades, pearl 

Orshell\) so... cecereree-ee 20% ear tae 


PERCENTAGE OF DUTY LEVIED UNDER THE NEW 
SCHEDULE, 


Entwes, 
not 
not 

shel, 
not 


or shell, per cent. 
or sheil, per cent, 


pearl or shell, 
or shell, per cent. 


pearl or shell, 
per cent. 


Two-blade, 
percent, 

Two-blade, peard 

Three - blade, 
pearl or 
percent. 

Three-blade, pearl 
cent. 


Foreign 
cost. 


Wilson tariff, per 


3 
<8 
eas 
as 
xR 
S 


$0.48 ....124.16 
0.60 .....10 
O-74t sce 8 
0,04 onus 


Four - blade, 
: Four-blade, pearl 


228.33 335-00 
33 183.33 270.00 
3 158.88 228.33 
139-C4 148.57 
124.37 
112.59 
103-33 
95-75 
89.44 
84.10 
79:52 
75-55 
72.08 
66.25 
61.66 

7-87 
54-03 
52.05 


eae, S5C008 ie an 
254.37 228.33 306.45 
228.33 205.18 274.63 
207.54 186.66 240.16 
190.45 I71.51 228.42 
176.25 158.88 210.97 


198.57 
176.25 
158.88 
145-00 
133-63 
124.16 


176.25 
158.88 
145.00 
133-63 
124.16 
I16.15 
109.28 
103.33 
98.12 
89.44 
82.50 
76.81 
72.09 
68.07 
49.76 64.64 
49-16 61.65 
Sees 59.06 


109.28 153.92 139.05 183.69 
153.85 
147.31 


121.66 
112.22 
103.33 134.58 
95-75 124.16 
89.44 115.49 


137-19 
124.16 
113 75 
105.23 

98.12 


98.12 
89.44 
82.50 
76.81 
72.09 
64.64 86.96 79.52 101.84 
O1.61 
83.66 
77-29 
65.83 
58.19 
52-74 
48.64 


72.09 
66.29 
61.66 
53-33 
47-77 
A3-81 
40.83 


78.59 
72-09 
66.88 
57-50 
51.25 
46.78 
43.48 


59.06 
54.72 
51.25 
45.00 
40.83 
- 37-85 

35.62 


50.00 
50.00 
50.00 
50.00 
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A hasty examination of it brings out cer- 
tain distinctive features that are worthy of 
careful consideration and study. Most im- 
portant of these is the new departure in 
respect to the method of imposing the 
various specific duties. Hitherto the spe- 
cific duties depended on the foreign value 
of the knives, but now the basis of these is 
a material, a visible one, depending on the 
number of blades and the handles of the 
knives. It has been claimed by the Amer- 
ican manufacturers, with considerable jus- 
tice, that in the past there has been a great 
deal of undervaluation by importers, and 


the former are now desirous of doing away 
with the great inducements to this offered 
by both the McKinley and Wilson bills, in 
both of which the specific duties were based 
on foreign values. That this is a desirable 
feature in all tariff legislation is a matter of 
course, and in it both manufacturers and 
importers agree; but at the same time it 
has been the cause of framing the most un- 
fair cutlery schedule ever presented to the 
American people. The values of pocket- 
knives vary so greatly that no specific duty 
not based on actual value can be a just one, 
the burden being either enormous on the 
cheap or insufficient on the high-priced 
goods, or vice versa. 

In the proposed schedule the percentage 
of duty varies from 335 per cent. to 34 per 
cent., and is absolutely prohibitive on all 
knives of a foreign value ot 48c. to $2 per 
dozen. Should this schedule become a law 
the knives that retail for 15c., 20c. and 25c. 
apiece would no longer be found in this 
country, for with the exclusion of the for- 
eign knives the American manufacturer 
could not make the goods to take their 
place any more than he can do so to-day. 
A tariff that by virtual prohibition would 
simply protect any particular industry for 
the benetit, as in this case, of a couple of 
thousand workmen to the detriment and 
jinancial loss of millions of poor people 
must be stamped as pernicious. Nor would 
this be its only bad feature. It would not 
yield a proper revenue. If the importations 
under this schedule were to equal those of 
the fiscal year 1896, and if the goods 
imported were of the same general charac- 
ter, then the duties collected would amount 
to about $1,500,000, equal to an ad valorem 
rate of 129 percent. Asa matter of fact, 


however, such a high rate of duty would’ 


shut out 75 per cent. of all these goods. 
The great bulk of knives imported, almost 
go per cent., are those costing less than 
$1.50 per dozen abroad. On these the duty 
to-day ranges from 66 per cent. down to 25 
per cent.; but, as can be seen from the 
accompanying schedule, the proposed duty 
would vary from 335 per cent. to 52 per 
cent. One-third of the importations in 
1896 were valued at from 5o0c. to $1 per 
dozen, and paid 66 per cent. to 50 per cent. 
duty, but would in future pay from 335 per 
cent. to 72 percent. On the other hand, 
Io per cent. of the importations of 1896 
were valued at more than $1.50 per dozen, 
and paid 72 per cent. to 50 per cent. duty. 
Under the new schedule these would pay 
from 116 per cent. to 35 per cent. duty, the 
rate decreasing as the value increased. No 
matter what the specific duties might be, if 
not based on the value of the knives, they 
would necessarily render any schedule of 
which they were a part unfair. Again, if 
based on costs, as in the last two tariff bills, 
a great premium to undervaluation is offered. 
An ad valorem duty is, for this industry, the 
only reasonable and Just one. Let it be 
sufficiently high for protection and for 


revenue production. 
OBSERVER. 


SCOPE OF THE NEUTRALITY 
LAWS. 

Another definition of the scope of the 
duty of neutrality has been given by the 
federal court of last resort in the case of the 
filibustering steamer Three Friends, which 
was released on bond and stipulation by the 
decision of Judge Locke in the United States 
Court for the Southern District of Florida. 
The Supreme Court reverses the decision of 
Judge Locke and sustains the position of 


the government as outlined by Attorney- 
General Harmon. 

The libel in the case alleged that the 
vessel was ‘‘ furnished, fitted out and armed 
with intent that she should be employed in 
the service of a certain people, to wit, cer- 
tain people then engaged in armed resist- 
ance to the government of the King of Spain 
in the island of Cuba, to cruise and commit 
hostilities against the subjects, citizens and 
property of the King of Spain, with whom 
the United States are and were at that date 
at peace.” Judge Locke dismissed the libel 
on the ground that it was insufficient under 
section 5283, Revised Statutes, because it 
was not alleged that said vessel had been 
fitted out with intent that she be employed 
in the service of a foreign prince or state, 
‘for of any colony, district or people re- 
cognized as such by the political power of 
the United States.” 

The Supreme Court devoted some space 
to a discussion of the exact meaning of the 
words ‘‘state, colony, district or people,” 
and said that even if the word ‘‘state” as 
previously employed admitted of a less lib- 
eral signification there was no reason why 
the meaning of the words ‘‘ colony, district 
or people” should be confined only to par- 
ties recognized only as belligerents; that 
neither of these words is used as the equiva- 
lent to ‘‘ state,” for they were added to en- 
large the scope of a statute which already 
contained that word, and that the statute does 
not say foreign colony, district or people, nor 
was it necessary. An insurgent colony, under 
the act, the court continued, is the same be- 
fore as after the recognition of belligerency, 
as shown by the instance of the colonies of 
Buenos Ayres and Paraguay, the belliger- 
ency of one having been recognized and the 
other not, while the statute plainly applied 
to both. Belligerency is recognized when a 
political struggle has attained a certain 
magnitude and affects the interests of the 
recognizing power; and in the instance of 
maritime operations, recognition may be 
compelled or the vessels of the insurgents, 
if molesting other parties, may be pursued 
as pirates. But it belongs to the political — 
department to determine when belligerency 
shall be recognized, and its action must be 
accepted according to the terms and inten- 
tions expressed. The distinction between 
recognition of belligerency and the recog- 
nition of a state of political revolt, between 
the recognition of war in a material sense 
and of war in a legal sense, the court said, _ 
was sharply illustrated by the case before it, 
for there the political department has not ’— 
recognized the existence of a de fatto bel- 
ligerent power engaged in hostility with 
Spain, but has recognized the existence of ~nd 
insurrectionary warfare prevailing before, at : 
the time and since this forfeiture was 
incurred. 

The court quoted the executive procla- 
mations bearing on the subject, and said 
that in this way it was judicially informed | 
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of the existence of an actual conflict of arms, 
in resistance to the authority of a govern- 
ment with which the United States are on 
terms of peace and amity, although acknowl- 
edgment of the insurgents as belligerents 
by the political department has not taken _ 
place, and that it cannot be doubted that — 
this executive action has called the neutral- 
ity act into play. The court added that 
it saw no justification for importing into 
section 5283 words which it does not con- | 
tain and which would make its operation 
depend upon the recognition of belligerency, 
and while the libel might have been drawn 
with somewhat greater precision, it was 
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of opinion that it should not have been 
dismissed. ‘‘ Neutrality,” said the court, 
“strictly speaking, consists in abstinence 
from any participation in a public, private 
or civil war, and in impartiality of conduct 
toward both parties. But the maintenance 
unbroken of peaceful relations between two 
powers when the domestic peace of one of 
them is disturbed.is not neutrality in the 
sense in which the word is used when the 
disturbance has acquired such head as to 
have demanded the recognition of belliger- 
ency; and as a mere matter of municipal 
_administration no nation can permit un- 
authorized acts of war within its territory in 
infraction of its sovereignty, while good 
faith toward friendly nations requires their 
prevention.” Hence, as had been pointed 
out, though the principal object of the act 
of Congress was to secure the performance 
of the duty of the United States under the 
law of nations as a neutral nation in respect 
of foreign powers, the act is, nevertheless, an 
act to punish certain offenses against the 
United States by fines, imprisonment and 
forfeitures, and the act itself defines the 
precise nature of these offenses. 


BUILDING AND LOAN ASSOCIA- 
TIONS IN NEW YORK. 

Of late years building and loan associa- 
tions have come to play a very important 
part among provident institutions, and the 
officials having supervision of the affairs of 
such institutions in any way have been 
giving a greater degree of attention to their 
proceedings than was the case when they 
were of less importance financially than 
they have since become. This is the case, 
for example, in the state of New York, in 
which some idea of the part played by these 
associations may be gathered from the fact 
that assets of the national loan associations 
operating in the state are $18,037,301, and 
those of the local associations $36,452,917. 
The national associations have $13,858,121 
loaned on bond and mortgage, and the local 
associations $31,750,240. The amount due 
shareholders from the national associations 
is $14,800,206, and from the local associa- 
tions $32,947,037. The national associa- 
tions have $1,573,715 in undivided earnings, 
and the local associations have $2,038,339. 
The national associations had $663,043 cash 
on hand on January 1 last, and the local 
associations had $1,169,627. 

To understand the distinction between 
these two classes of associations and their 
relations to the law, it should be borne in 
mind that the local associations confine their 
membership and investinents within a radius 
of fifty miles of the home office, limit pay- 
ment of salaries to one or two individuals in 
small sums, and, their shareholders being 
known to each other and in touch with the 
management, substantially all participate in 
the business and become more or less 
familiar with it. The plan on which these 
associations are formed commends itself to 
the New York superintendent of banking, 
who has just made a most interesting report 
upon the operations of those falling within 
his jurisdiction. The scheme of the local 
associations, Mr. Kilburn says, ‘‘ conduces 
to a freedom from abuses, and there is little 
complaint of extravagance, avoidable losses, 
favoritism or injustice by the local associa- 
tions, and such deserve the very best 
encouragement and Godspeed. But an 
association which spends more than it earns, 
and promises more than it can perform, 
with a salary and expense list equal to or 
above Io per cent. of the total receipts, has 
no right to masquerade under the title of 
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savings and loan associations, and to pro- 
cure members by virtually promising to pay 
back to the investing member the amount 
paid in by him, together with an unusual 
rate of profit. Those so-called national 
associations are not contemplated by the 
law which exempted building and loan asso- 
ciations from the usury statute and gave the 
members exemption from levy under execu- 
tion, and styled them savings institutions. 
They are investment corporations, pure and 
simple, and the large salaries usually paid 
by them and the enormous percentage of 
expense which their history thus far dis- 
closes suggest the idea that too often the 
primary object of their organization is not to 
benefit and save money for their members, 
but to furnish places for thosé in active 
management at good salaries.” 

Mr. Kilburn says that under no law now 
in force does he regard the power of the 
superintendent as sufficient for the proper 
supervision of these associations. Ifa bank 
is conducting its business in an unsafe or an 
unauthorized manner, the superintendent 
has power to take immediate possession of 
it, and in this way protect its creditors. 
Not so, however. with reference to these 
associations, where he is limited to directing 
a discontinuance of illegal or unsafe prac- 
tices, or if he finds it unsafe or inexpedient 
for them to continue business to report that 
fact to the attorney-general. The superin- 
tendent suggests that some action ought to 
be taken which will give the head of the 


banking department adequate power in, 


dealing with the associations, and which 
will make it impossible for them to incur 
the large expenses in which many of them 
indulge and which will insure to as great a 
degree as possible the protection of their 
members. He recommends that the law be 
so amended as to require that the liability 
of any association to its members can 
never be less than the amount paid by 
them in dues, and that whenever it 
appears that the assets of an association are 
insufficient to pay this liability, it shall be 
deemed insolvent, and that the superinten- 
dent of banks shall report the fact to the 
attorney-general, who shall then institute 
such action or proceedings against such cor- 
poration as are now authorized in the case of 
insolvent corporations. He further recom- 
mends that express statutory prohibition be 
made restraining all associations of this char- 
acter from scaling their liabilities to their 
shareholders for the purpose of creating a 
condition of solvency, except on the con- 
sent and approval of the superintendent of 
banks. While taking the stand he does 
in reference to the national associations, 
Superintendent Kilburn recognizes, without 
hesitation, the fact that the associations 
organized as neighborhood affairs, and oper- 
ated within limited lines and at a, trifling 
expense rate, have done much good in 
promoting many thrifty persons from the 
ranks of the rentpayers to the independence 
of homeowners. 


THE IMPROVEMENT IN WOOL. 


The long-hoped-for improvement in the 
woolen goods market is beginning to make 
its appearance, but it moves slowly. Con- 
ditions have been unfavorable for a number 
of years, and when there appears to be a 
change for the better it requires something 
more than hope to induce operators to take 
hold. The verdict at the polls last No- 
vember has been taken as indicating among 
other things that the tariff laws would be 
changed, and that this change would in- 
clude a protective tariff on wool and a 


corresponding increase on woolens. As 
this would mean an advance in the price of 
raw material, manufacturers began to buy 
in anticipation of wants. A number of the 
larger manufacturers started the purchas- 
ing, and as the rest saw how wool was going, 
they dropped into line for their own protec- 
tion. 

The result has been that since the first 
of the year over 60,000,000 pounds of wool 
have been bought by Boston manufacturers 
alone, an average business of over 7,000,000 
pounds per week, or double the average busi- 
ness there in ‘‘ good times.” In addition to 
home purchases, manufacturers have been a 
factor in the London market, and have also 
made large purchases of the new clip in 
South America. At the last London wool 
sale about 45,000 bales were purchased to im- 
port into this country, a good part of which 
was on manufacturers’ account. The next 
auction sale of wool opens in London 
March 9g, when it is expected the Ameri- 
can demand will again be a factor. Pur- 
chases on manufacturers’ account in South 
America on this clip have been many 
thousand bales, the grades most desirable 
being those of coarser blood, ranging from 
a braid to a half-blood. The best demand 
for goods on the present sale has been for 
the coarser, cheaper lines of cheviots, and 
this has forced a demand for the coarser 
wools, to be used in their manufacture. 

There has also been a better demand for 
goods. The dull market for goods during 
the year and the low price tended to cur- 
tail importations of dress woolens largely, 
and American mills were able to secure 
liberal orders for cheap fabrics for the spring 
trade at low prices. Orders were close to 
actual cost of production in many cases, but 
manufacturers preferred to accept them 
rather than to stop their machinery, and in 
this way the mills making cheap dress 
woolens have been quite busy for some 
months past, and in many cases can run 
on these orders for some months to come. 
The spring sale is now about over for 
dress woolens as far as new orders are con- 
cerned, and preparations are being made 
to show fall fabrics. The cheap wool that 
manufacturers were able to buy to make 
those low-priced goods is gone, and for new 
business the cost of raw material will have 
to be reckoned on a higher basis. During 
the early fall some large lines of territory 
wools were purchased by manufacturers at 
a scoured cost of 24c. to 28c. per pound, 
while at present and since the first of the 
year similar wools have cost, scoured, 30c. 
to 35c. Manufacturers have been con- 
fronted with so many difficulties in the past 
that their principal object of late has been 
to keep running without regard to profit, 
and thus be ready to take advantage of a 
better demand when it appears. It now 
looks as though conditions were more favor- 
able, and the trade is encouraged at the 
outlook. 

With men’s-wear woolens conditions have 
been very different. The past year has 
been a bad one, and the proposed change 
in favor of higher protection has not 
helped yet. The spring sale was light, and 
many mills remain closed down on account 
of lack of business. The sale of heavy 
weights, which usually opens in November or 
December, for delivery the coming autumn, 
did not show any life until late in January, 
and since then the sale has been no more 
than the normal average. During February 
the demand for goods began to brighten 
somewhat, and this has caused a more 
hopeful feeling. The demand has run 


largely to cheaper cheviots, worsteds and 
goods of that character, and mills that can 
make those have been able to secure a fair 
amount of business. The call is for some- 
thing that can be made up into a cheap 
suit, and clothiers are figuring as closely on 
the price of the goods as was the case 
during the worst of the depression. Mills 
that require orders to keep them employed 
continue to take these close-priced orders, 
but in cases where the mills are better situ- 
ated manufacturers are disposed to hold for 
a price that will cover the present cost of 
wool. 

While clothiers are ordering more freely 
at present, the circumstance is no more 
marked than usual at this season. There 
is no speculative .disposition shown by 
clothiers, who are ordering conservatively 
for fall. More mills have been started up by 
the better business, but many of them are 
only partly employed, because many kinds 
of goods are as slow of sale as was the case 
two months ago. 

The outlook is favorable, based upon the 
expected tariff changes, but otherwise there 
is nothing encouraging in sight. The coun- 
try must become more prosperous in order 
to increase its consumptive demand for 
goods, and hence clothiers continue to buy 
conservatively in the face of the improving 
conditions. Mills are well supplied with 
raw material, which will help them out. 





THE PENNSYLVANIA’S ANNUAL 
REPORT. 


A full epitome of the Pennsylvania Rail- 
road’s annual statement for the year 1896 
will be found in another column of this 
issue. As usual, this great company makes 
public its results for the calendar year with 
a promptness and a fullness that should 
serve as an object lesson to all the transpor- 
tation corporations of the country. In this, 
as in other respects regarding the quality of 
the information afforded, there is nothing to 
criticise. It is, of course, to be noted that 
the death of Mr. Roberts and the promotion 
of Mr. Thomson to the presidency of the 
company have made no change in the spirit 
or methods of the management. - As was 
remarked in these columns on the occasion 
of the Pennsylvania’s semi-centennial, its 
organization is an example of the rigid ap- 
plication of civil service principles, and 
the promotions, besides that of Mr. Thom- 
son to the presidency of the company, such 
as that of Captain Green to the first vice- 
presidency and of Messrs. Pugh and Pre- 
vost to the posts of second and third vice- 
presidents respectively, are in entire keeping 
with the past history of the company and its 
unvarying tendency to commit the concern 
of its properties to the trained and tested 
ability of men thoroughly identified with its 
service. 

The figures of the annual report make the 
following comparison with the same items 
for the two preceding years, 1895 and 1896; 


1596. 1895. 1894. 
$62,096,502 $64,627,178 $58,704,284 




















Gross earnings. ...-...--.--- 

Operating expenses. .....-.. 43,459,326 44,510,€56 40,363,746 
Net earnings ..-.....-.. $18,637,175 $2c,116,522 $18,340,538 

Gther income. 2... c<cce-cke ed 5418,880 5,063,460 5,513,195 
SE Gtd emanate osama $24,056,056 $22,179,982 $23,853,733 

Rentals and interest........ 14,664,935 14,649,550 14,383,014 
BAlAnCE 25-4. enka ee $9,391,120 $10,530,432 $9,470,110 

Sinking fund, etc.....-....- 2,159,297 1,895,962 2,110,372 
Walance)| 222-459-6025 baa $7,231,823 $8,634,470 $7,359,747 

Dividend, 5 percent ...... 6,465,122 6,465,018 6,464,647 
Balance. 25-2. . icwact $766,701 $2,169,459 $395,100 


In view of the known unfavorable condi- 
tions during the year 1896 it is hardly neces-~ 
sary to comment at length on these results, 
The Pennsylvania, unlike many other com- 
panies of similar position in the investment 
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world fully earned its dividends under the 
worst possible circumstances. It may be 
further said that the revenue received from 
securities of other companies owned was 
$4,615,000, amounting to nearly 4 per cent, 
on their cost, the income therefrom about 
equaling the interest on the Pennsylvania’s 
own funded debt. About $1,500,000 from 
income was expended in improving the 
property of the company, and there were 
charges to capital account for the year to the 
amount of $2,537,000. At the same time 
the poor business which set in last summer 
arrested all work of this character. No new 
car trusts were made during the year, and 
the company now has only $4,107,000 of 
such obligations. 

The total surplus at the end of the year 
was $24,152,322, against $23,553,469 in 
1895 and $23,155,632 at the termination of 
the year 1894. 

A résumé of the operations of the entire 
system for 1896 shows the following com- 
parisons with the two preceding years: 








All lines. 1896. 18905. 1894. 
Gross earnings .........- $123,634,120 $132,720,811 $£22,c03,000 
Operating expenses. .-.-... 88,329,329 2,859,286 85,142,174 

Net earnings...--... $35,304,790 $39,861,525 $36,860,826 
Tons freight moved..... 145,192,644 160,41C,144 120,548,652 
Passengers carried....... 71,919,860 75,052,479 77,106,555 

The latter figures are especially sugges- 


tive. The full details of operation in con- 
nection with rates and the relative density 
of traffic are lacking and will be supplied 
later on, as is the custom with the Pennsyl- 
vania, but in the face of the returns it is easy 
to follow the causes which account for the 
facts above exhibited. 


TREASURY STATISTICS. 


Treasury statistics of receipts and ex- 
penditures for the eight months ending with 
February show a decrease in receipts and an 
increase in expenditures as compared with 
the corresponding period of the last fiscal 
year. The receipts amounted to $206, 341,- 
893, which represents a decrease of over 
$18,200,000 as compared with the corre- 
sponding eight months of the fiscal year 
1895-96. The decrease was all under the 
head of customs, where the falling off 
amounted to over $23,100,000. There was 
an increase of over $360,000 under the head 
of internal revenue and an increase of over 
$4,500,000 in the miscellaneous receipts. 
The expenditures for the eight months 
amounted to $254,477,334, an increase of 
nearly $12,400,000 as compared with the 
corresponding period of the last fiscal year. 
There were increases under every head of 
expenditure except that on account of the 
War Department, where there was a de- 
crease of a little over $2,500,000. The 
most important items of increase were over 
$5,200,000 in civil and miscellaneous ex- 
penditures, and over $4,700,000 on account 
of the Navy. 

There was a net increase in the money in 
circulation for the month amounting to 
$9,717,265. The decreases were compara- 
tively trifling, with the exception of the 
item of $7,751,620 in United States notes. 
The most notable item of increase was 
$11,175,000 under the head of currency 
certificates. The statement showing the 
changes in money and bullion in the Treas- 
ury shows a net increase of $7,509,799 for 
the month. The most notable item among 
the increases was one of $9,256,040 in gold 
coin. Compared with the like date last 
year the money in circulation on March 1 
showed an increase of over $146,900,000. 
By far the most notable item among the 
increases was one of over $71,000,000 in 
gold coin. The circulation of standard 
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silver dollars showed little change, there 
being a decrease of about $137,000 as com- 
pared with last year. The circulation of 
subsidiary silver showed a decrease of over 
$3,000,000 as compared with a year ago, 
while silver certificates showed an increase 
of over $31,000,000. Treasury notes of 
1890 showed a decrease of over $20,500,000, 
while United States notes showed an in- 
crease of over $20,200,000 and currency 
certificates an increase of $43,700,000. 

National bank circulation outstanding at 
the end of February amounted to $234,- 
149,960, which represents a decrease of 
$858,125 for the month, but an increase of 
$17,056,495 as compared with the corre- 
sponding datelast year. The portion of the 
circulation based on the deposit of bonds 
amounted to $210,915,415, which represents 
a decrease of $2,271,296 for the month, but 
an increase of $15,866,461 for the year. 
The portion of the circulation based on the 
deposit of money amounted to $23,234,545, 
which represents an increase of $1,413,171 
for the month, but a decrease of $1,190,034 
as compared with the corresponding date 
last year. 





LEHIGH & WILKES BARRE COAL 
FIGURES. 

At the time the annual report of the 
Central Railroad of New Jersey for the year 
1896 made its appearance there was more 
or less comment on the item of receipts 
from investments, which figured in the in- 
come statement for the year to the amount 
of over $1,000,000. It was pointed out 
that the Jersey Central’s largest coal mining 
and shipping organization, the Lehigh & 
Wilkes Barre Coal Company, where 7 per 
cent. consolidated mortgage bonds for over 
$6,000,000, could not surely have met the 
interest on the same in cash, taking into 
consideration the unfavorable state of the 
anthracite coal trade during 1896. The 
fact also escaped attention that the Jersey 
Central already holds a large amount of 
past-due coupons of these bonds which were 
not met in past years, 

Additional] interest was lent to the matter 
by the appearance in the New York Zimes 
of February 28 of the report of the Lehigh 
& Wilkes Barre for the year ending the first 
Monday in November, 1896. As no report 
of the Coal Company was given to the public 
by its officers or those of the Jersey Central, 
it had been impossible heretofore to form 
any definite estimates as to the justice of 
the criticisms of the Jersey Central report 
which were referred to in the opening 
paragraph. The report of the Lehigh & 
Wilkes Barre, given in the columns of the 
Times, came from Pennsylvania, where the 
company is obliged by law to make a sworn 
exhibition of its earnings. The figures for 
the year in question compared with those of 
1893, the last preceding year in which the 
company made a public announcement of 
its operating results, is as follows: 





























Year ending first Monday in Nov. 1896, * 1893. 
Sales of coals: sep sae ax cedehc onc sean $8,129,33 10,776,76 
Other income S225 ).s ee ee te : seid 

; Total gross earnings ........-.. $8,470,614 $11,088,211 
Mining expenses, etc...........-... 8,017,145 9,652,581 

- Balance. see nicsmae ac sececssucns $462,459 $1,435,630 
Taxes, royalties; ete...-.ccsee suse 320,686. ee se 

Neti¢arningsi2..s9. se Sete $rar I, 630 
Interest onidébt..202: . bees see estes : ase bee 
Délicit 2542-2 eecere ee ee $1,052,531 Sur. $449,029 


428,120 


$20,909 


* Calendar year. 


No balance sheet is given, but the, addi- 
tional figures give the item of past-due 
coupons as $5,472,552, against $4,188, 192 
in 1893. The funded debt, however, has 


been reduced in the intervening period 
from $16,463,813 to $15,084,000, maturing 
obligations having been retired. At the 
same time the past-due coupons have been 
swollen to the extent of $1,284,360, and, as 
presented in the paper in question, there is 
a floating debt of $3, 100,224 and ‘‘other obli- 
gations” for $3,601,363, a total of $7,001,- 
557, as against similar items amounting to 
$4,614,078 at the end of 1893. 

This presentation has naturally aroused 
severe criticism upon the Jersey Central 
management. Its annual statement, as 
already pointed out, included the item of 
$428,120, the interest on its holdings of 
Lehigh & Wilkes Barre 7 per cent. bonds 
in the miscellaneous income. The 77%mes 
and other journals which have commented 
on the matter take the ground that had 
the deficit in Lehigh & Wilkes Barre inter- 
est been charged to Jersey Central’s income 
account, as is the case with other coal com- 
panies operated by coal carriers, there would 
have been little left for Jersey Central stock. 

On the principle of hearing the other 
party, it is, however, well to give the cfficial 
explanation given by President Maxwell of 
the Jersey Central and of the Lehigh & 
Wilkes Barre. He says: ‘‘ The statement 
of the Lehigh & Wilkes Barre Coal Com- 
pany, published in one of the papers, was 
for a period covering the lowest sales of coal 
for the last part of 1895 and the early part 
of 1896. Since then the prices of coal 
have been better, and for the last six or 
eight months the Lehigh & Wilkes Barre 
Coal Company has been earning enough to 
fully pay all its fixed charges, and with rea- 
sonable improvement in business it would 
earn a considerable surplus. The bonded 
debt of the company is nearly all bearing 7 
per cent. interest, and will mature in the 
next few years, when it will be refunded ata 
lower rate of interest, thus making a large 
saving to the company. The unpaid cou- 
pons held by the Central Railroad Company 
of New Jersey, and which have been stated 
each year in the annual reports in precisely 
the same form as now, will be funded at the 
same time.” He adds: ‘‘The Lehigh & 
Wilkes Barre Coal Company has a very 
large coal estate, second in importance only 
to that of the Philadelphia & Reading 
Company, and is capable of continuing its 
present output for the next century or two.”’ 


EDITORIAL NOTES. 

Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





















In store Feb. Indian 
27, 1897. Wheat. corn. Oats. Barley, Rye 
Minneapolis... 16,842,000 64,000 782,000 81,000 43,000 

Priv. Elev’s.. 1,075,000 Rigen Ar at Suny oe 
Duluth 2eee oe 4,386,000 35,000 1,886,000 1,0£5,000 432,000 

a Ui fer | ae 402,000 © cam ae aaa aaa 
N.W. Int.stocks 7,100,000 anes Gace sees see 
Milwaukee .... 225,000 3,000 14,000 99,000 435,00 

Afloat. ood Stee Sees Som 95,000 aa 

Priv. Elev’s.. 491,000 15,cco 630,000 655,000 326,00c 
Omaha arfd C. 

Blutisssces se 50,000 240,000 225,000 re 45,000 
Burlington -... 34,000 145.c00 16,090 mee 80,000 
Davenport and 

Rock Island. 25,000 25,000 10,000 60,000 ale 
Leavenworth.. 95,000 168,000 26,000 ane 1,000 
Kansas City... 34,000 163,0c0 187,000 Swan) PEXZOON 
St. Joseph..... 60,000 500,000 50,000 10,000 10,000 
Chicago.......11,208,000 7,338,000 5,901,000 142,000 1,492,00. 

Afloat..... 200,000 3,346,000 615,000 97,000 an 

Priv. Elev’s.. 1,787,000 2,487,000 2,214,000 Se5 ae 

Private afloat ee 500,000 850,000 wie Haid 
Peoria. =-s. 124,000 388,000 216,000 60,000 28,000 
Joliet .....-... 102,000 150,000 230,000 aes face 
Kankakee... wave 73,000 130,000 FESS rae! 
Cairo, Ill... eras 40,000 349,000 mate aeate 
Quincy. coe e 84,000 acne, ae ate aaee 
Evansville _... 23,000 wee ee Pee a 
Indianapolis .. 124,000 28,000 are ace <s 
St. Louis. 821,000 2,410,000 319,000 3,c00 27,00 

---- 214,000 et Sa E55 So 
204,000 72,000 76,000 seca 9,000 
Nashville ... 15,000 30,000 8,000 23-5 aia 
Memphis 12,000 15,000 25,000 wales 
New Orleans _. 30,000 1,432,000 141,000 
Galveston _.... sss 957,000 eo 74 
Fort Worth. ._. 75,000 aS 60,000 
On Mississippi. --+- 515,000 52,000 aie 
Detroit.= -<-<25 303,000 97,000 17,000 37,000 
Grand Rapids. 17,000 3,000 3,000 ee 
Lansing ...... 16,006 aide: cea a 
Port Huron_... 65,000 402,000 90,000 ae 
Toledo... 5.24. 1,030,000 1,581,600 55,000 97,c09 
Cieveland. £72,000 7,000 = 140,000 7 ete: 
Cincinnati = 2,000 10,000 119,000 8,000 
Akron ...... ee 70,000 40,000 105,000 12,000 9,060 
e 





EEE SS See 
SSS eS See eee ssa a an eee a er OE ee a a 





In store Feb. Indwan 

27, 1897. Wheat. corn. Oats. Barley, Rye. - 
Wheeling..... =. 6,000 7,000 oe, ae 
Pittsburgh . .. 183,000 22,000 21,000 2,000 6,000 
Buffalo. ....... 1,325,000 112,000 212,000 1,025,000 125,000 

Afloat... ses 246,000 225,000 251,000 =e 95,000 
Rochester..... 149,000 3,000 12,000 ae 20,000 
Syracuse...... 38,000 2,000 10,000 5,000 1,000 
Oswego......- 20,000 apie JS tee Va eed A 
Ogdensburg .. 35,000 285,000 30,000 25,000 = we 
Cape Vincent . 31,000 10,000 7,000 1,000 a4 
Pulton. 22 -sese %0,000 25,000 20,000 wave aoe 
Albany ....... oe 60,000 100,000 8,000 Ste 
Boston. J... 609,000 1,024,000 185,000 17,000 1,000 
New York..... 2,992,000 4,818,000 2,029,000 309,000 261,000 

Afloat... soca 980,000 332,000 10,000 63,0c0 8,000 
Philadelphia .. 487,000 1,828,000 122,000 an wed 
Baltimore ..... 433,000 1,802,000 446,000 soca 125,008 
Newport News. 22,000 302.000 40,000 = Sasd 
Montreal... 456,000 23,000 414,000 42,000 57,000 
Toronto... 204,000 64,000 52,000 Pre 
Kingston... .. 15,coo 25,000 15,000 
Winnipeg... -. 230,000 waist sue 
Manitoba el’v. 2,340,000 eoue one es 





Ft.Wim., Pt. Ar. 
& Keewatin. 3,088,000 Pe 


Feb. 27, 1897. 61,664,000 33,764,000 20,832,000 4,124,000 4,104,c00 


Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Mar. 1, 1895... 98,745,000 17,001,000 9,227,000 1,974,000 423,t00 
Mar. 1, 1894 . 93,926,000 22,758,000 4,0%¢,000 1,662,000 638,000 
Mar, 1, 1893-.109,370,C00 18,037,000 8,618,000 2,476,000 1,139,000 


Mar. 
Mar. 


I, 1892.. 
1, 1891.. 


64,3771444 12,546,610 
42,401,815 5,543,292 


6,600,023 2,257,935 2,241,847 
51431796 3,170,453 605,258 


Mar. I, 1890.. 44,362,335 21,304,518 9,601,381 2,473,844 1,993,080 
Mar, 1, 1889 . 44,683,7.8 20,669.924 10,630,908 2,944,249 2,038,467 
Mar. 1, 1888 65,724,091 10,693,749 7,441,535 3,380,472 513,815 
Feb. 20, 1897. 63,473,00C 34,615,000 20,318,000 4,276,000 4,345,000 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,009 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27C€,000 26,457,000 19,538,%0 4,501,00C 3,276,000 
Dec. 1, 1896.. 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.- 76,716,000 23,913,000 17,217,000 6,032,000 2,596,060 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.. 57,588,000 13,608,000 11,410,000 790,000 2,328,000 
Aug. 1,1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 


July 1, 1896... 
June 1, 1896... 
May 1, 1896 .. 
April, 1896.. 
Mar. 1, 1896.. 
Feb. 1, 1896... 
Jan. 1, 1896.. 


61,354,000 I1,£99,000 14,120,000 805,000 1,575,000 
68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
80,390,000 13,239,060 13,426,000 1,253,000 1,481,000 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,0c0 
94,538,000 17,040,000 12,211,000 2,081,0U0 1,710,060 
971592,000 17,035,000 11,446,000 2,970,000 1,763,000 
97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks,] 


S. F. (call bd.) 
& other stocks 1,119,000 
Oregon storage ° 








Points. 4-.2 450,000 aoe nda 
facoma, Wash. 134,000 sn Seoe 
Seattle. .ca-ese 154,000 —s oe 
Mar. 1, 1897... 1,857,000 osee o2sie dase Peis. 


«I, 1896... 4,296,000 Pree See, as ole Aa) 


Mar. 1, 1895. ..11,801,000 ease ose ASSP. ea 
Mar. 1, 1894... 9,622,000 wane SAS. oy oe 
Mar. 1, 1893... 5,300,000 o-<= ery Seve Sara 
Mar. 1, 1892... 3,443,596 ease! nae re ee 
Mar. 1, 1891... 8,594,133 eons sens Bae ter 
Mar. 1, 1890... 5,079,566 sees ine aed Ae se sone 
Mar. 1, 1889... 3,536,301 as-- ee Bros ew 
Feb. 1, 1897.-. 3,005,c00 ose were vised oe 
Jan. 1, 1897 ..- 4,189,000 ---- o-es sania one 
Dec. 1, 1896... 6,548,000 sees asee asme ads 
Nov. 1, 1896... 6,883,000 awa cues teen) ‘acae 
Oct. 1, 1896... 5,454,000 ae sees See zone 
Sept. 1, 1896 .. 3,512,000 Sram of Ss Seek: ed 
Aug. 1, 1896 .. 1,917,000 wane eis 6 ere ced 
July 1, 1896... 1£,927,c00 ses ones eens ree 
June 1, 1896... 2,556,000 ---- o-ee Ane acre 
May 1, 1896... 3,182,000 nie aes Bhan VA ea 
April 1, 1896 .. 3,822,000 rs foe Ae seen 
Mar. 1, 1896... 4,29€,c00 re AP ae a 
Feb, 1, 1896... 5,889,000 «aise oa et once 
Jan. 1, 1896 ... 7,116,000 eA Ae a ae 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre-_ 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT BACH 
WEEK IN THE UNITED STATES AND CANADA, Ta 


{East of Rocky Mountains.] 








Stocks of wheat in private elevators at 


bushels. ; 





St.. Louis, March 1, amounted to 439,000 j 




















































Bush. weekend'g 1897. 1896. 1895. 1B94. 
January 2.. ++ 371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 41,045,000 
January 16.. —1,261,000 —177,000 —1,708,coo —522,000 
January 23 . —1,521,000 —472,000 —x,147,000 —g0,000 
January 30. —1,954,0c0 —844,000 —1,935,000 —666,000 
February 6. —1,891,0c0 —929,c00 —1,599,000 —16s,000 __ 
February 13. —1,237,000 —207,000 2,152,000 —1,118,000 _ 
February 20. —1,491,000 —1,072,000 —z,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1z,700,000 
March 6.... —1,685,000 —1,889,000 
: —359,000 —1,553,000 1,377,000 
—1,227,000 —I,5¢6,000 —1z,034,000 _ 
—795,000 —2,421,000 z 
April 4..... —1,286,000 —2,310,000 
Apribrre cscs —1,586,000 —2,629,000 
April 18..... —1,390,000 —2,451,000 
Aprili2g-. << 1,433,000 —3,447,000 
May oa eas —4,359,000 4,283,000 
May 9..... 2,653,000 —3,333,000 
May. 26; 2205 —-2,629,000 —3,093,000 
May 23..... —35775,000 —2,647,000 ‘—1,655,000 
May 30..... —2,560,000 —2,717,000 —2,297,000° 
Jue "6.22.2 —1,854,000 —3,174,000 —x,616,000_ 
Juné 13... 56 —15739,000 —-2,727,000 —1,526,c00 
June 20..... —1I,723,000 -—1,883,000 
Tune 27.2... 2,103,000 —3,023,000 
Pulyoale cee —1,942,000 —1,566,000 
July's. canes +419,000 —2,158,000 —1,008,000 
July x8.-.... —335,000 —1,069,000 13,000 
July 25.22... —210,000 —855,000 +2,975,000 
August 1... —872,000 —1,153,000 
August 8... —522,000  —s40,000 
August 15... —580,c00 -—1,39C,000 
August 22... —I41I,000 1,366,000 
August 29... +417,000  -f-1,263,000 + 
Sept. §.<:.5 +1,1¢4,000 2,857,000 +3,915,000 
Sept: £22.40 +1,146,000 -+1,960,000 +2,061,000 
Sept. 192... +2,273,000 +42,709,000 +2,693,000 G 
Sept. 26. 2.5 —157,000 -+2,820,000 +3,605,000 
October 3.. -+2,001,000 +-3,094,000 
October ro... +3,491,000 -+44,706,000 
October 17.. +3,880,000 +3,785,000 
October 24.. + 4,011,000 +-5,251,000 
October 3r.. +1,379,000 +43,681,000 42,198,000 
November 7 +1,931,000 +44,638,000 +1,138,000 
November 14 +1,653,°00 +-4,353,000 -+1,278,000 
November 21 1,197,000 +1,510,000 -}1,729,000 _ 
November 28 2,670,000 +41,589,000 +4898,000 © 
December 5 —1,991,000 237,000 314,000 
December 12 —2,199,000 -+4,471,000 +2,005,c00 
December 19 +1,236,000 -+43,636,c00 —219,000 
December 26 —579,000 -+1,737,000 —881,000 A 
ie 


: 
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CURRENT BUSINESS NEWS. 


Industrial. 

The L. Candee Company, manufacturers of rub- 
ber footwear at New Haven, Conn., have resumed 
operations in their plant after an idleness of about 
two months. About 1,200 hands will probably be 
given employment. 

Eight hundred men have been forced out of em- 
ployment by the closing down of the shipbuilding 
works and yard of the,Globe Iron Works, at Cleve- 
land, Ohio. The action of the managers of the 
company in closing down was due to a strike of 
4oo of the employees, who threatened to carry the 
strike to other departments. The works will remain 
closed until a settlement has been reached. 

One of the largest rubber factories controlled by 
the United States Rubber Company, the Meyer 
factory at Milltown, N. J., has closed down. All 
unfinished work has been sent to the New Bruns- 
wick factory, which was recently opened. Nearly 
400 families are affected by the closing down of the 
factory at Milltown. It is understood, however, 
that operations will be resumed in two or three 
weeks. 

Furnace ‘‘B” of the Maryland Steel Company, 
at Sparrows Point, Baltimore, which has been ready 
for operation for some time past, will probably start 
up in a couple of weeks. A ro per cent. reduction 
in the wages of all employees went into effect on 
Monday. 

The repair shops of the New York, New Haven 
& Hartford Railroad Company, located at New 
Haven, Providence, Taunton, Boston and Hart- 
ford, began on Monday on a ten-hour schedule. 
The shops have been running eight hours a day 
since July last. Six thousand men are interested. 

After an idleness of two years, the E. N. Welch 
Manufacturing Company, of Bristol, Conn., will 
start up on the manufacture of clocks about 
April 1. 

Two hundred hands employed in Acheson & 
Harden’s handkerchief factory in Passaic, N. J., 
went out on strike on Tuesday. About 100 more 
are employed in the factory, and they have an- 
nounced that they will join the strikers. The strike 
was caused by a proposed reduction of 2 per cent. 
in the wages. 

The Robeson print cloth mill at Fall River, Mass., 
which has been shut down about eight months, has 
resumed operations with 200 hands. . 

-The Farwell Worsted Co. at Central Falls, R.L., 
employing 500 hands, resumed operations ou Mon- 
day after a long period of curtailment. 

Twelve hundred colored hodcarriers in Baltimore 
struck this week for an increase in wages. They 
demand a uniform rate of 30 cents. 

The Chattanooga Tradesman says that the Ten- 
nessee Coal, Iron & Railway Company contemplate 
some extensive improvements at Ensley City, Ala., 
in connection with the four large furnaces at that 
place, by the building of too coke ovens on the 
modern plan. The improvements at Ensley City 
will cost in the neighborhood of $50,000. 

Another hollow-ware factory, owned by the Co- 
hansey Glass Manufacturing Company of Bridge- 
ton, N. J., was put in blast on Monday. This 
makes three factories owned by that company now 
in operation. The hollow-ware factory of the East 
Lake Company of the. same place also went in 
blast on Monday, after six weeks’ idleness. 

The Richmond Locomotive and Machine Works 
of Richmond, Va., have resumed operations with a 
large force. 

The Quincy Mining Company, Houghton, Mich., 


- intends to erect a smelting plant of its own on 


Portage lake, to cost between $75,000 and $100,000. 
Work will begin next spring, and the plant will be 
ready for operation in 1898. 

About 200 granite cutters in Boston struck this 
week because of an alleged violation of the cutters’ 
agreement by the Manufacturers’ Association. 

Bricklayers and stone masons of Milwaukee, 
Wis., to the number of about 1,500, quit work this 
week to enforce a demand for a 4o-cent an hour 
wage scale and eight hours per day. ‘The strike 
has since been settled. 

The general strike at the shoe factory of Harney 
Bros., Lynn, Mass., has been amicably settled. 
The men will return to work on Monday. The 
settlement is claimed a success for the strikers. 

The peninsular car department of the Michigan 
Peninsular Car Company, located at Detroit, 
Mich., which resumed operations a couple of weeks 
ago with a force of about sco hands, has closed 
down again, throwing the employees out of work. 

More than 5,000 garment workers, employed in 
the shops of the east side of New York City, have 
gone out on strike for an increase in wages. Three 
thousand others have threatened to join them if 
their demands are not granted. 
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Commercial. 

Foreign crop conditions are favorable for winter 
wheat in Great Britain, France, Spain, Germany, 
Austria, Hungary, northern and central parts of 
Russia, and Poland. Rain has damaged crops in 
Italy. In southern part of Russia winter wheat 
has been destroyed on large scale by severe 
weather. Two million acres have to be resown in 
two provinces and large area in other fertile south- 
ern provinces. In India acreage sown shows a 
decrease, 16,750,000 acres, compared with 21,777,000 
January 1, 1896, and 26,032,000 January I, 1895. 

The statistician of the Agricultural Department 
will give out a report of farm reserves of grain on 
March to. ‘‘ The wheat reserves are generally 
believed to approximate 100,000,000 bushels, while 
some experts, basing their calculations on an aver- 
age basis, place the farm stocks at quite 120,- 
oco,coo bushels. The percent. of the corn crop 
held on the farm on March r for some years has 
been: March 1, 1896, 498%/;9 per cent., equal to 
I,072,000,000 bushels; visible, 13,000,000; total, 
1,085,000,000, from crop of 2,151,000,c00. In 1895 
it was 392/;9 per cent., equal to 475,000,000; visible, 
13,700,000 ; total, 488,700,000, from a crop of I,212,- 
000,c00. In 1894, 364/;9 per cent., or 588,000,000, 
was in reserve; visible, 19,100,000, or total, 607,- 
100,000, from a crop of 1,619,000,000. The average 
farm holdings for thirteen years has been 391/19 
per cent. of the crop. On this basis the reserves 
on March 1 this year would approximate goo,- 
000,000 bushels.” 

The Philadelphia Press says: ‘‘ There is an 
undoubted 75c. per ton advance in billets and a 
very much better feeling in rails, and they say 
$2 to $3 advance in prices. None but actual 
buyers and sellers know the exact status of the 
rail trade, however, and there are peculiar rea- 
sons on both sides for not divulging the details, 
so that those who profess to know most are 
probably the people who know nothing that is 
worth knowing in regard to that particular interest. 
It is, however, undoubtedly true that rails are very, 
much firmer, and that $20 is the asking price,” 

The well-known New York fur merchant, C. C. 
Shayne, says ‘“‘that $75,000,000 of goods are 
brought to this country duty free on which duty 
should be paid. It is also alleged that millions of 
dollars’ worth of wearing apparel is imported by 
American tourists without duty. To prevent this 
the retail dealers have organized a board of trade, 
with Mr. Shayne as president. The retailers want 
Americans to buy all their goods at home or else 
be compelled to pay the full duty on imported 
goods.” 

Representative wool men from all parts of the 
country met in New York this week ‘‘ to discuss the 
condition of the wool trade.” 

The Great Northern Railway is to construct at 
Buffalo a grain elevator of 2,500,000 bushels capa- 
city, all of steel, ‘‘ by far the largest in Buffalo.” 
Besides being the largest and ‘‘the only modern 
elevator in Buffalo, it will be free from the pool, 
and will make, it is stated, such charges as will do 
more to break the combine than any legal enact- 
ment made in New York state from time im- 
memorial.” 

Erie Canal improvements are to be carried on, 
and a bill has been introduced in the New York 
state legislature to appropriate $5,000,000 to con- 
tinue the work, this sum being the balance of the 
$9,000,000 authorized to be expended for this pur- 
pose. 

An Indianapolis dispatch says the Adams, Amer- 
ican and National Express companies ‘‘ have de- 
cided to consolidate into one office the business of 
the three companies in towns where no one com- 
pany has been making profits.” 

It is announced that the Pennsylvania & Ohio 
Fuel Company, of Duluth, the Lake Superior Coal 
Company, of Ashland, and the Manitowoc Coal & 
Dock Company are to be consolidated under the 
name of the Pennsylvania & Ohio Fuel Company, 
with headquarters at St. Paul. 

The value of straw matlings landed in the United 
States from all countries during the fiscal year 
ending June 30, 1896, was $2,777,417. By coun- 
tries, the values sent us were as follows: 








Japan. ...------------+++ 2-222-222-2222 2eeeeee $1,989,340 
China at large. 
Hong Kong....-----------+--+---------2-- 
7779774 
$2,767,114 


Mexico also sent us $9,000 worth of hybrid mat- 
tings, and trifling amounts came in across frontiers 
other than the Pacific slope. 

For some time past Secretary of State Olney has 
been making efforts to have the State Department 
utilized by producers for the benefit of American 
trade throughout the world, and as a result Con- 
gress, in the most recent appropriations and in the 
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Diplomatic and Consular bill, has provided for the 
Bureau of Foreign Commerce, which is to take the 
place of the Bureau of Statistics of the State De- 
partment. It is expected that the compilations of 
this new department will be more valuable than 
those of its predecessor, particularly that portion 
showing the exact state of the world’s trade. 


Financial. 
The Commercial Cable Company reports for the 
























year ended December 31: 
1896. 1895. 1894. 
Gross earnings ............ $1,966,343 $1,961,597 $1,729,283 
Interest: <2 <c2 2-5 A 52,912 48,140 44,15¢ 
Total earnings . . $2,019,255 $2,009,737 $1,773,434 
Expenses 2.02; + 842,690 7941340 762,996 
Net earnings .......... $1,176,565 $1,215,397 $1,010,438 
Da GOONS tere Casas chee 800,000 700,000 700,000 
Surplys<nacetas a's ae $376,565 $515,397 $310,436 


Mr. Preston, the Director of the Mint, has pre- 
pared a statement showing the balance of silver 
bullion on hand at the several United States mints, 
purchased under the act of July 14, 1890, together 
with its cost and coinage value. Following is the 


statement: 4 
Fine ouuces. Cost. Coinage value, 
Philadelphia... .-. T10,583,164.08 $100,091,562.86 $142,976,212.13 





San Francisco... 5,765,751.45 5,163,046.53 7»454,708.93 
New Orleans .... 2,911,094.26 2,499,675.69 3,762,839-04 
Cafwsonincessecske, 567,981.47 454,710.95 734:359-87 

Votals.-= 119,827,991.26 $108,208,996.03 $154,929,119,97 


The following securities, among others, were 
sold by auction in New York this week: 


80 Shares Chicago Heights Land Association, lot 
1co Shares Brooklyn Wharf and Warehouse Com- 


$25 


pany preferred, Series Ar 25. os acesn sss 7o 
$10,000 Wilkes Barre & Eastern Railroad ist mortgage 
5 per cent. gold bonds, due 1942 -..--.-..... 88 


$37,000 Atlantic Coast Electric Railroad Company 1st 
mortgage 50-year gold 5 per cent. bonds, due 
AVM A reese pinata tee er etee Bam en ae eta 76 
$5,000 West Asbury Water Company, of New Jersey, 
1st mortgage 6 per cent. gold bonds, due 
August 15; 1916, lots: oy 0.28 a $50 
1s Shares Merchants’ National Bank. x 142 
$60,000 Magee Carpet Works, of Bloomsburg, » Ist 
mortgage 6 per cent. bonds, due October 20, 
SOON eee eae onie eee ae cha eee nce ee oe ae aie 
6 Shares Metropolitan Plate Glass Insurance Com- 
pany of New York...... go See 








Railroads. 
The following January gross and net railway 
earnings are reported : 
JANUARY. 


——Grossearnings-—. —-Net earnings— 





1897. 1896. 1897. 1896. 

Ala. Gt. Southern... $135,173 $124,696 $40,337 $36,406 
Allegheny Valley... 1773397 188,716 62,317 54,081 
Atchisons.-<-:2-..- 2:23375t38 2,484,664 437:954 763,635 
Buffalo & Susq -.... 37,063 35,918 13,920 13,349 
Canadian Pacific.... 1,312,925 1,474,798 3739343 495,950 
Chic.,Burl. & Quincy 2,672,628 2,593,604 1,007,645 7939324 
Chic., Mil. & St.P - 2,010,449 2,329,622 704,592 787,713 
Cleve.,Can.& South. 41,718 44,893 3,001 5,718 
Cley.,Cin.,C. & St.L. 1,056,721 1,102,260 277,623 242,105 

Peoria & Eastern. 125,407 1545799 28,628 41,980 
Denveré- Rio Grande 485,105 569,566 174,197 219,801 
Detroit & Mack ...- 27,464 39,656 71054 13,840 
Erie l-cascc25 nas) 2,222,619 | 2,344,077. 338,267 478,852 
Gads.& llaUnion 687 963 210 486 
Georgian i... -ssaec 145,130 154,283 50,412 54,065 
Ga. Southern & Fla. 79,652 86,145 33,059 43,769 
Georgia & Alabama. 96,498 52,562 27,577 21,641 
Iowa Central..-.--.. 114,328 167,472 28,654 64,097 
Kanawha & Mich .. 45,782 41,062 13,050 10,130 
Louisville & Nash . 1,602,516 1,688,537 493.783 622,055 
Minn. & St. Louis . 127,477 145,518 40,452 49,109 
Nash.,Chatt. & St.L. 413,051 463,599 138,052 174.437 
N. Y., Ont. & West’n 256,869 272,260 42,307 62,897 
N. Y., Susq. & West. 180,475 178,495 84,596 75,763 
Northern Central... 525,886 511,209 156,293 110,842 
Penn., E. & Pitts. . 4,755:671  4,:993.77E 1,126,197 1,043,797 
Phila.,Read. & N.E. 42,428 50,999 12,633 45351 
Pitts.,C.,C. & St.L. 1,039,151 1,236,770 296,816 301,564 
Pitts., Young.& Ash. 63,316 73,805 14,758 8,020 
Rio Grande South’n. 26,490 36,370 10,033 15,459 
San Ant.&Aran.Pass 151,922 143,782 29,854 38,541 
San Fran. & Nor.Pac 45,040 46,301 6,112 806 
Southern Railway .. 1,565,963 1,644,069 4795793 4515557 
St.Louis & SanFran. 415,640 492,856 157,450 181,215 
Summit Branch .... 155,955 169,275 79793 242 
Tol., Peoria & West- 71,093 88,495 14,935 24,096 
Toledo & Ohio Cent. 145,044 144,450 46,103 44,819 
Wabash’ ..252-.c256 835,058 976,806 196,583 242,649 
W.Jersey& Seashore 123,955 134,592 316 2,943 
W.Va. Cent. & Pitts. 84,710 97,462 315544 31,474 
Wrightsville & Tenn 8,200 9,089 4,401 5,189 








Totals 41 systems $25,659,794 $27,588,266 $7,013,244 $7,633,038 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 81,564 tons, against 
94,093 tons the previous week and 90,372 tons the 
corresponding week of the previous year. 


The preliminary statement of the Mexican Cen- 
tral Railroad for the year ended December 31 
shows: 























Gross earnings ..- ~- $10,2¢8,020 $9,495,866 Inc. $712,154 
Operating expenses. ....- 6,744,273  5»599,39t Inc. 1,144,882 
Net earnings.-.-...... $3,463,747 $3,896,475 Dec. $432,728 
Net reduced to United 
States currency.....-... 1,841,516 2,063,157 Dec. 221,641 
Miscellaneous debts. ...-. 4,500 25,000 Dec. 20,500 
Balance... esses sae $1,827,016 $2,038,157 Dec. $201,141 
Fixed charges..........- 2,322,641 2,306,600 Inc, 16,041 
Deficit. s-cspacexe see $485,625 $268,443 Inc. $217,182 
Withdrawn from subsidy. 300,000 275,000 Inc. 25,000 
Subsidy balance.....-.--- 3,250,645 3,377,120 Dec. 126,475 


The report of the Philadelphia, Wilmington & 
Baltimore Railroad Company for 1896 shows: 


1896, 1895. Changes. 
Gross earnings .-..-.-..- $9,047,131 $9,142,532 Dec. $95,401 
Operating expenses. ..-.. €,694,007 6,526,290 Inc. 167,117 








$2,353,124 $2,615,642 





Net earnings Dec. $262.538 
The Cumberland Valley Railroad Company, con- 
trolled by the Pennsylvania Railroad, reports for 


the year 1896: 


1896. 1895. Changes. 
Gross earnings ..-..-...-. $862,395 $889,159 Dec. $26,764 
Operating expenses. ..... 631,584 649,459 Dec. 17,875 
Net earnings........ $230,811 $239,700 Dec. $8,889 





The gross and net earnings of the Northern Pa- 
cific Railway for January and the five months end- 


ing January 31, 1897, are as follows: 
Five months 











ig Srom 
“, Fiscal year from Sept. 1, 1896. January. Sept. 1, 1896. 
Grobe earnings. - 25.5. 30..0/2002+ caer $958,867.60 $8,428,419.74 
Operating expenses ................. 821,597:54  41746,869.94 
Net Garning$.-.owss--— causes $137,270.06 $3,681,549.80 
OE Eee Pe eer ee ee 36,500.11 214,480.71 
z Net operating income ........... $100,769.95 $3,467,069.09 
Miscellaneous income, not including 
Vata Seles: ors cane Atenas 25,991.43 126,819.92 





Total net income $126,761.38} $3,593,889.08 
The operating expenses from September 1, 1896, 
include a proportionate part of the estimated taxes 
and rail and tie renewals for the current fiscal year 
of the new company, being ten months to July 1, 
1897. 

The Augusta Southern Railroad, 84 miles in 
length, was leased in perpetuity and surrendered 
to the South Carolina & Georgia Railroad on 
Monday. Under the lease the South Carolina & 
Georgia Railroad Company agrees to pay the 
interest on $490,000 first mortgage bonds of the 
lessor company, which were issued at the rate of 
$4,700 a mile. 

George H. Earl was elected treasurer of the 
Northern Pacific Railroad Company at a meeting 
of the directors on Monday in place of A, E. Litue, 
who resigned. 

The directors of the Atchison Railroad Company 
have issued a circular to stockholders in regard to 
the recent purchase of the Atlantic & Pacific securi- 
ties. The circular says that the consideration paid 
for $16,000,000 western division first mortgage 6 
per cent. Atlantic & Pacific bonds was $8,400,000 
Atchison general mortgage bonds, 92,000 shares of 
preferred stock and $530,000 in cash. All the 
bonds required are taken from the $20,000,000 gen- 
eral mortgage bonds expressly reserved, and the 
stock issued also comes from the $20,000,000 pre- 
ferred stock reserved for acquisitions of auxiliary 
lines under the Atchison reorganization plan. The 
added mileage obtained is 805.3 miles. Its gross 
earnings have exceeded $3,500,000 annually for the 
past two years. Its net earnings during the past 
year, after deducting taxes and rentals paid by the 
receiver, have been sufficient to meet the interest 
charges assumed by the Atchison, which will be 
about $400,000 per annum. 

The Chicago & Eastern Illinois Railroad Com- 
pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable April 1. This 
is the thirty-fourth consecutive quarterly dividend 
paid at the rate of 6 per cent. 

The Cleveland, Cincinnati, Chicago & St. 
Louis Railroad Company has declared a quar- 
terly dividend of 1% per cent. on its preferred 
stock, payable April r. 

The New York & Harlem Railroad Company 
has declared a dividend of 2 per cent., payable 
April 1. 


Miscellaneous. 


The Passaic drainage commission, appointed 
last spring to investigate means for preventing the 
pollution of the Passaic river, New Jersey, has sub- 
mitted its report to the New Jersey legislature. It 
recommends that a commission be established to 
construct an intercepting sewer along the Passaic 
river, and to have in charge the protection of the 
upper reaches of the river. The expense of the 
proposed work would be apportioned among the 
communities benefited. The commissioners are 
Messrs. W. T. Hunt and H. C. Herold, M. D., of 
Newark, and Elias J. Marsh, M. D., of Paterson. 
Mr. W. G. Scott, Paterson, is secretary of the com- 


mission, 
Foreign. 


The Japanese government has decided to adopt 
a gold standard of currency at the ratio of 32% to 1. 
The silver yen, or dollar, ‘‘will be gradually with- 
drawn from circulation, and the smallest gold piece 
will be of the value of five yen. The new standard 
will go into operation in October.” 

The Peruvian oil fields are of large area, occupy- 
ing some 7,200 square miles, and ‘‘are almost as 
rich in their deposits as those of Pennsylvania, 
which consist of only 350 square miles. The terri- 
tory is being developed rapidly, and crude petro- 
leum is now used exclusively on the locomotives of 
all Peruvian railways.” 

A second exhibition of motors and machine tools 
will be held at Munich in 1898. Applications will 
be received up to March 1, and programmes can 
be obtained from the offices of the exhibition, 
1% Farbengraben. 

Lord George Hamilton, British Secretary of 
State for India, ‘‘declares that the government is 
surely mastering the bubonic plague in India. He 
says that the cordon of the infected districts is 
working effectually, and it is hoped that the disease 
will soon be radically checked.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Bond—Construction—Indemnity. 

In the recent case of Walsh vs. Featherstone the 
Supreme Court of Minnesota construed a bond in 
which the maker agreed to guarantee the obligee 
therein named against certain liability to be merely 
an agreement to indemnify the obligee and save 
him harmless from such liability, and not an agree- 
ment for the benefit of the third party in whose 
favor such liability was incurred, and held that the 
latter could not maintain an action on the bond. 


Bank—Check—Drawer’s Liability. 

The Supreme Court of Georgia held, in the re- 
cent case of Merritt vs. Gate City National Bank, 
that the drawer of a check upon a bank is not 
absolved from liability thereon because of any delay 
in presenting the check for payment, when it does 
not appear that any loss resulted to the drawer from 
such delay, and that in a suit upon such a check 
against the drawer a plea by him alleging the 
delay but silent as to loss was properly stricken on 
demurrer. 





Corporation—Manufacturing. 

The Supreme Court of Minnesota held, in the 
recent case of The Commercial Bank of St. Paul 
vs. Azotine Manufacturing Company et al., where, 
according to its articles, a domestic corporation was 
organized ‘‘ to manufacture and deal in azotine and 
other fertilizing materials, grease and stearin,’’ that 
it was not organized for the purpose of carrying on 
a manufacturing business exclusively, and that its 
stockholders are not within the exception found in 
the constitution, article X, section 3. 





Railway Accident—Fellow-Motorman. 

In the case of Brittain vs. West End Street Rail- 
road Company, recently decided by the Supreme 
Court of Massachusetts, the plaintiff brought action 
for damages for personal injuries sustained by plain- 
tiff, a motorman, while engaged with another motor- 
man in switching acar. The cause of the accident 
was the starting of the car by the fellow-motorman, 
under whose directions the car was being switched, 
The plaintiff claimed that this other motorman was 
a superintendent within the meaning of the em- 
ployer'’s liability act, but the court ruled against his 
contention. 





Telegram—Non-delivery—Damages. 

The Appellate Court of Indiana held, in the re- 
cent case of Western Union Telegraph Company 
vs. Bryant, that to warrant a recovery of damages 
for mental distress occasioned by the negligent fail- 
ure of a telegraph company to deliver a message, 
the language must be such as to give notice to the 
company that mental suffering will probably follow 
a failure to deliver the message, or this tact must 
be brought home to the company in some other 
way, and that damages for the physical discomfort 
occasioned by being compelled to walk several 
squares from the depot to her home and carry her 
baggage, when the plaintiff's husband would have 
met her at the train had her telegraph message been 
delivered, were too remote to be recovered. 


Railroad—Accident—Damages. 

The Supreme Court of Indiana held, in the re- 
cent case of The Louisville, New Albany & Chicago 
Railroad Company vs. Schmidt, that a railroad 
company which backs an engine close to a much 
used crossing in a populous town, and stops it 
there for some time while carrying an excessive 
pressure of steam for the work it is to perform, 
which could readily be reduced, and then by its 
servants, who know of such excessive pressure, ex- 
pressly invites a traveler to drive past the engine 
on such crossing, is liable in damages for injuries 
caused by the traveler's horse taking fright from the 
sudden blowing off of the steam while the horse is 
passing it, owing to the excessive and unnecessary 
pressure of steam carried by the engine, and that 
the assurance that it was safe to cross with the 
horse implied an assurance that the engineer had 
his engine under control. 





Trade-mark—Infringement. 

The Kentucky Court of Appeals held, in the 
recent case of Frazier et al. vs. Dowling et al., that 
the purchasers ofa distillery known as the ‘‘ Water- 
fill & Frazier’’ distillery, and of the exclusive privi- 
lege to use the brand ‘‘ Waterfill & Frazier” in 
the manufacture of whisky, were entitled to protec- 
tion in the use of that brand as against’ the firm of 
Waterfill & Frazier, composed of one of the original 
owners of the brand andason of the other; that the 
fact that the defendants sought to be enjoined from 
using the brand purchased by plaintiffs discarded 
the brands,with which they commenced business, 
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of fraudulent intent, and that the use of the word 
‘Distillers "’ by plaintiffs after the words of the old 
brand was not calculated to deceive the trade or 
the public, and hence that fact did not operate to 
prevent plaintiffs from obtaining relief. 


Note—Payment—Contract—Rescission. 

The Kentucky Court of Appeals held, in the re- 
cent case of Stone et al, vs. Chestnut’s Adm’r, that 
where the holder of a note transferred it by delivery 
in part payment for timber which he was to take 
from a certain tract of land represented by the 
assignee as belonging to him, it was error there- 
after to permit the assignor to recover upon the 
note upon the ground that the assignee had no title 
to a part of the land from which the timber was to 
be taken, and that plaintiff had been required to 
pay as damages for taking timber from that part of 
the land belonging to another a sum equal to the 
amount of the note, and that before the plaintiff 
could be allowed to recover upon the note the title 
to it must be restored to him by a rescission of the 
contract for the sale of the timber, but that he 
would be entitled under proper pleadings to recover 
the value of so much of the timber as was upon the 
land of the person to whom he was required to 
respond in damages. 





Railroad—Accident—Negligence. 

The case of Gilly vs. New Orleans City & Lake 
Railroad Company et al., recently decided by the 
Supreme Court of Louisiana, arose out of an 
injury while plaintiff was riding on the outside of a 
car. It appeared that there were others on the 
step near the plaintiff; they all passed poles 
equally as near as the one by which a moment 
after the plaintiff was knocked off and severely 
injured. Taking into consideration the width of 
the step, and the distance from the step to the pole, 
the rock and sway of the car in motion did not 
account for the contact of the plaintiff with the 
pole. The plaintiff must have leaned back into 
the darkness, either to jump off or for some other 
cause, to an extent to cause his head to come in 
contact with the pole, The court held that riding 
outside of a car on a running step is unusual 
and dangerous, and that where one’s negligence 
approximately contributed to the injury so that 
without his concurring fault it would not have 
happened, he could not recover for the injury. 


Sale of Liquor—Ordinance. 

The Supreme Court of Indiana held, in the 
recent case of Shea vs. City of Muncie, that the 
Moore law of 1895, giving cities power to exclude 
the sale of liquor from the suburban or residence 
portions of such cities, is constitutional, and was not 
repealed by the Nicholson law; that an ordinance 
under that law, which prohibits such sales in the 
residence portions of the city generally without 
specifying what portions are meant, is not void for 
indefiniteness, but that whether a particular place 
is within the ordinance is matter of proof; that 
under the police power any business which is 
dangerous to the public safety, health or morals may 
be excluded from a particular locality; that a city 
may pass such an ordinance and enforce the same 
against one who has procured and paid for a 
license from the city and the county to sell liquor 
in the prohibited part of the city; that the police 
power of a state or municipality cannot be sur- 
rendered or bartered away, and that a part of 
town principally used for residence purposes is a 
residence portion, even though it contain a grocery 
or other business house. 





Bonds—Sureties—Insurance—Agents. 

The Supreme Court of Minnesota held, in the 
recent case of The Traders’ Insurance Company vs. 
Harber et al., that the withholding the commission 
of insurance agents, while permitting them to per- 
form their duties as such agents, did not have the 
effect in this case of releasing the sureties on their 
bond for the faithful performance of their duties, It 
appeared that the defendant Harber was the agent 
of plaintiff insurance company and was short in his 
accounts; he formed a partnership with a third 
person to carry on the agency business, and Harber 
and a third person, as principals, and the other de- 
fendants, as sureties, executed a bond to the com- 
pany conditioned for the faithful performance by 
Harber and the third party of these duties as such 
agents. At the time the bond was executed the 
sureties did not know that Harber was in default in 
a suiton the bond, The court held that in such 
cases it is ordinarily the duty of the obligee in the 
bond to disclose to the sureties the fact that the 
principal in the bond is already in default, that a 
failure to do so is evidence of bad faith, which will 
discharge the sureties, and that whether in this 
case the company was guilty of bad faith in failing 


and which were unobjectionable, and imitated the | to disclose to the sureties that Harber was short in 
plaintiffs’ system of making their'goods, was evidence | his accounts_was a question for the jury. 











BUSINESS NOTES. 


Mines of the Argentine Republic. 
According to the report of the Argentine Director 
of Mines, the amount of gold taken from the mines 
during the last year was 473 kilograms, 10,210 
kilograms of silver and 389,900 kilograms of cop- 
per. The countries to which this output was ex- 
ported were England, Germany, France, Belgium 
and Italy. It is confidently believed by the director 
that the mineral output of the country was very 
much greater than the figures given in his report 
would appear to indicate. Constant efforts are 
being made to exploit mining properties in the 
Andes, and a renewed interest in mining is being 

manifested everywhere throughout the country. 


International Labor Congress. 

A Berlin cable dispatch says: ‘‘A meeting of 
material interest to the working classes will be that 
of the international congress on legislation for the 
working classes which convenes here next Septem- 
ber. A similar congress met here in 1890, and at 
the coming session the useful changes in legislation 
for the workers enacted since that time will be dis- 
cussed. Among the topics outlined for action will 
be as to whether international protective measures 
for workmen are possible or desirable; ought inter- 
national bureaus for the collection and distribution 
of trades statistics be established; as to the advisa- 
bility of submitting workers to a protective régime, 
and how far protection is beneficial.” 





Turin Electrical Exhibition, 1898. 

An international electrical exhibition is to be 
held at Turin in 1898. The executive committee 
and the special commission invite exhibits from all 
parts of the world, and the exhibition will embrace 
the following classes: (1) Apparatus for teaching 
electrotechnics; (2) materials for conduction of 
electricity; (3) instruments for electric and mag- 
netic measurements ; (4) telegraphs and telephones; 
(5) signaling apparatus and safety appliances on 
railways, lighting and heating of carriages; (6) 
dynamos and motors; (7) mechanical appliances 
and electric traction; (8) electric lighting; (9) 
electro-chemistry and electro-metallurgy ; (10) mis- 
cellaneous; (11) apparatus of historic interest. 
Signor Gallileo Ferraris has been appointed presi- 
dent of the commission. 


American Wheels in Italy. 

Any American bicycle maker who seeks informa- 
tion as to the best means of introducing his wares 
abroad and particularly in Italy cannot do better 
than consult a report on this subject made to the 
State Department by United States Consul John- 
son at Venice. The consul says that while the 
Italians make a-fair bicycle, the people generally 
prefer foreign wheels, and if the American maker 
can supply three grades, about $57.90, $68.85 and 
$115.80 each, there can be no question that a good 
market can be found. He adds: ‘‘As yet, in Italy, 
women have not taken very enthusiastically to 
bicycling, but the interest taken by them in this 
district is daily increasing, especially those who 
aspire to a position in the fashionable world, as it 
seems to be quite the proper thing and in excellent 
‘form’ for a woman of a smart set to be an expert 
bicyclist.” 


American Steel Abroad. 

The Philadelphia Press says editorially: ‘‘The 
industrial revolution involved in the appearance of 
American steel in England has created a sensation 
out of all proportion greater there than here. How 
great the sensation is becomes apparent in the cor- 
respondence published in another column from the 
English iron district. English newspapers see in 
it the ultimate supremacy of our steel trade the 
world over. English steel masters face on one side 
the cheap labor and technical skill of Germany and 
Belgium, and on the other the dearlabor and cheap 
materials of this country. English coke costs over 
$2 a ton, where Connellsville is $1.25 to $1.50. 
Yet our best furnaces use only 1,600 pounds of coke 
to the ton of steel, when English furnaces use 2,000 
pounds. English newspapers are asking if the 
invasion is to be permanent. As it is based on a 
cheaper cost-sheet it has certainly come to stay. 
No country in the world can compete with $20 steel 
rails or billets at $15 or $16. 


Traffic on the Great Lakes. . 

The Cleveland Marine Review says: ‘‘ According 
to the best estimates available, which are those pre- 
pared by the Lake Carriers’ Association, 32,560,000 
net tons of freight passed through the Detroit river 
during the navagation season of less than eight 
months in 1896, This is an immense commerce, 
representing the great bulk of the freight move- 
ment on the lakes, but there are other parts of the 





world that show a far greater volume of shipping. 
The statistical abstract, an official British document 
recently submitted to Parliament, shows that during 
1895 the registered tonnage of British vessels entered 
and cleared at ports in the United Kingdom from 
and to foreign countries and British possessions was 
58,700,000, while the registered tonnage entered 
and cleared in the coasting trade of the United 
Kingdom was 60,800,000. These figures represent 
an increase in ten years of 12,600,coo registered 
tons in the foreign trade and 9,400,c00 tons in the 
coasting trade." 


American Flour Abroad. 

The Minneapolis Northwestern Miller says: 
““The time has arrived when this journal feels 
called upon to take up a certain line of necessary 
work which, it must confess, it has been loath to 
enterupon. For some time it has been aware that 
jn certain sections of the United States millers, 
claiming to hold an honest and reputable place in 
the trade, were engaged in the iniquitous practice 
of adulterating their product with corn flour and 
selling the mixture as pure wheat flour. Hints to 
this effect have been current in milling circles for 
some years, but the Northwestern Miller could 
scarcely credit them, so improbable did it seem 
that any American miller of standing in his trade 
could stoop to such practices. The adulteration of 
feed, by mixing with it ground corn cobs, has for 
some years been the known practice of certain 
mills. The subject was freely discussed at the last 
annual meeting of the Winter Wheat Millers’ 
League, and the Northwestern Miller then prom- 
ised to throw some much needed light on the 
matter. Subsequently it was furnished with evi- 
dence, which it now has in its possession, and 
which, if published, will place the guilty parties in 
a most unfavorable light before the world and make 
it impossible for them to continue their operations.” 


The Reported Wool Corner. 

The New York Commercial Bulletin says: ‘‘ In- 
quiry in the New York wool trade yesterday regard- 
ing the report from Boston of an alleged corner in 
wool, resulting from active purchases by bankers 
there of foreign wools in anticipation of a restora- 
tion of duties, failed to show any credence, or, in 
fact, much interest in the report. It was admitted 
that there has been considerable buying of wool by 
the mills*in anticipation of an increase in the duties, 
but this buying, it is argued, would in itself militate 
against the success of a corner, since it would de- 
prive the syndicate that is reported to be manipu- 
latinz the corner of its chief customers. It is also 
argued that with the world’s clip of 2,500,000,000 
pounds, and with a total consumption in the United 
States of only a little more than 300,000,000 pounds, 
any manipulated corner would encounter serious 
difficulties. A member of the local wool trade yes- 
terday prepared the following figures to show the 
relation of the United States consuinption to the 
world’s supply : 

ESTIMATED 1896 PRODUCTION. 





Pounds. 

United’ Kingdom. <<<. t.5 5. eee oe ee 135,00¢,000 
Continental Europe : 2222-25 c.200 desea u ee ee 612,000,000 
North America 22.0... saasses saa <b eeeee eee 289,000,cc0 
Australia: 222 025 :- cisace oa oc ererenis + ot nine ae 643,000,000 
Cape of Good Hope -22....1¢..s55e st sce tee 93,000,000 
River Plate. 2 &. <§.502< paises osu anaes ao ee 329,000,000 
Other countries ... 2b... c.0500+ 55355 a Cee 349,000,000 

World's supply. so... --b ooo re ec 2,450,000,000 


Farmers’ Wheat Stocks. ‘ 

The Cincinnati Price Current says: ‘‘ There is 
some speculation among ihe trade as to the prob- 
able showing of the government report of farmers’ 
stocks of wheat on March rt. Last year the report 
indicated 123,000,000 bushels. The returns for 
July 1 indicated 40,000,000 bushels then remaining. 
This difference of 83,000,000, with 17,000,000 decrease 
in the visible stocks, made an apparent reduction 
in supplies of 109,000,000 bushels from March 1 to 
July 1. During this period the domestic con- 
sumption was not much short of 100,000,000, the 
spring seeding about 18,000,000, and the exports 
35,000,000. In other words, the manifest distribu- 
tion exceeded the suggested supply somewhere 
about 50,000,000 bushels. With 40,c00,000 of 
farmers’ stocks on July 1, 47,000,000 of a visible, a 
crop of 450,000,000, the supply would appear to be 
537,000,000 bushels. The consumption may have 
been approximately 210,000,000 bushels for the 
eight months to Marclt1; fall seeding say 35,000,- 
000; exports 115,000,c0co—suggesting distribution 
amounting to 360,000,000, leaving a balance of 
177,000,000 ; visible supply 45,000,000, leaves 132,- 
000,000 bushels as the logical result for farmers’ 
stocks. The crop estimate, however, is 22,000,000 
in excess of the government estimate. We will 
put it, as a guess, that the government returns of 
farmers’ stocks will not be over 110,000,000, and 
probably not much, if any, less,than 100,000,000, 
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PRICES” OF SLOCKS* ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK, 


SHOWING STocK OUTSTANDING, BONDS, MILEAGE AND Last DIVIDENDS, WITH RANGE OF PRICES IN 1896 AND 1897. 































































































































































































































































































































































































































































































Rate Sat., Feb, 27. Mon., Mar.x. Tues., Mar. 2.|| Wed., Mar.3. Thurs., Mar. 4. Fri., Mar. 5. 
Date per Highest Highest > 
Stock Bonded payment || cent. ||Divi'nd|| Sales of and and 
Mileage. last last \| period. || the week, lowest lowest STOCKS. = Ny i) 9 RY & 9 a Pe ia) y S 9 Ey b 9 
outstanding. || Indebtedness dividend || divi- R 8 = Sealed = 8 8 s 8 8 ee = 
declared. || dend. Shares. 1896. 1897. x oy RY £ > 5 FS x 5 $ x 3 : S bY 3 
A! . *S bi) 2 . S % x : R ms > m 
$12,000,000 2 ||Q. Mar. 4 155 | 1474|| Adams Express .-..-.--------+----+--++- re ish Pe 150 Soe lee. tees TAQ. 18400 [TAG eee a Cee A ee | oe 
20,237,100 x Se 220 14%] 11 American Cotton Co, common... -1| 134%] 134%] 13% cet == mS ae 12%] 12%| 12%]| .. 4 é.: os. x aa 
10,198,600 3 ||. & D. 255 57 324%|| American Cotton Oil Co. pref ---- e--]] 55 55 | 55 55 wa =e ae S500) | ae 56 | 56 | 56 56%] 56%) 5614 
18,000,000 3 ||J. & J. 42 11244] rog%|| American Express..----- Soe =o | ee ae <5 we Ufex2 |xxx%{jar2 |fere3|arr3{|xrr¥l] 1. | Le an tase rete itty 
26,491,200 -- see 11,594 14%| 115@|| American Spirits Manufg Co.--.--------- 144%| 14 | 14% 14 14%| 1334] 14%] 14% | 13%] x4%|| x4 | 1344 1334]] 13%] 134] 13% 
6,662,820 = eas 7427 34%] 26 American Spirits Manufg Co. pfd non-cum|| 34 | 34 | 34 33%|| 34%| 33. | 34%|| 34%] 3a. | 34%|| 34561 34. | 34. || 34%4| 3356) 34 
37»500,000 3 } Q 165,914 11854] 110 American Sugar Refining Co*_-.....----- 1174) 116% | 117% 11744 ||118 | 1165] 11774] |1185g|117346 118%, | [11844 [115,34 |115,34||'17 4 | 11556] 1163q 
37»500,000 1% ¥ 1,795 104%%| 1004 American Sugar Refining Co. pref? - 1035@| 1035¢|103% 103 44||104%4|1033@|104 ||r0g |104 |104 ||104%|104 |104 ||1047@|10354| 10434 
4,000,000 14% Q. 320 9t%| 85%|| American Telegraph & Cable ..-. fe = “in aS me a ae st e= 86 | 86 | 86 87 | 87 | 87 
17,900,000 3 Q. 20,928 79%| 67'4|| American Tobacco ..-.----- 75%| 75 | 75% 75¥a|| 75%| 7554] 75441] 7544| 75 | 75%4|| 7534] 7494] 74%|| 7536) 7456) 74% 
| pa 2 496 107% ie rege Tobacco pref. 1034g]103 |103% 2S ber 7054 ean) 105 |105 |105 |]ro6 |106 |106 ||1074g|106 |10744 
‘ 250,000 “A 100 10! DH ATOR ea tak ote sace, ellires = an oe 9%| 9%! 9 ae a+ ze os ae oe +e ae ae 
4,000,000 ss 243 27 BiG Ann Arbor pref., non-cumulative.-. “sh an ae ao 25 25 25 24%| 24%| 2434|| -. a o 247%%| 244%] 247% 
102,000,000 H 162,218,500 = 9,643 12%| x1134|| Atchison, Topeka & Santa Fe new... -|| 1234] 124%] 12% 12%4|| 1234] 1244] 1244]| 1234] 123@| 1256|| 125g] 1234] 1234|| 12%@| 12%] 12% 
rapes om 4 « wane 395179 25% 219% Farting Sper et aca eae 23%| 23%| 2334) Gia? 234%| 22%] 23 24%! 234@| 2334|! 24% | 2344| 24%|| 234] 22%] 233% 
79:760,300 38,913,029 =- 200 % VA tlantic & Pacific .......--- = a Cs rd ae =A ae ¥) a 2 a ce = se ee Ze 
' 25,000,000 128,043,880 2 1,410 18 1444|| Baltimore & Ohio common... S a se aa 15%} 15%| 153%4|| 16 15%| 16 164%] 16 16 “| 
1,500,000 Se 3,210 13%] 10% Bay State Gas*.....-.--...- 124| 11%| 11% 12 oe 2 12 12 12 cee. 23 es 11g] 104%} 11 
20,000,000 * 167 21% 185% Brooklyn Rapid Transit Co.* - 3 5 ne ae e 2 -c eo ae ae 214%| 21%| 21%|| -- = = 
15,000,000 3 PEAS 2,255 97 84 Brooklyn Union Gas ..--..--------- 92 | 92 | 92 92 95 | 94 | 94 96 195 | 95%|| 97 | 9644] 97 o 38, a 
6,000,000 POVCCU SWE | ie Rees ance 58 55 Buftalo, Rochester & Pittsburgh pfd - ne eee oe ao sa a5 4 as ae med fe é oe es Ea 
15,000,000 19,020,000) 1, '97 r ||F.& A 45729 47%4| 44%4|| Canada Southern. .....-.-.------- 45 | 45 | 45 4534|| 457%4| 4524| 45%6|| 4734] 4576] 47%4|| 4734| 4624] 4634]| 4676] 4644) 46% 
65,000,000 48,088,086 April 1, '97 r |jJA. & O 205 5644] 541,|| Canadian Pacific = a“ a 56%] -. 29 vs An ce ae 54%4| 5446| 544|| -- a me 
68,000,000 58,849,000 Jan 1, 96) WF. & A ae 15 1034|| Central Pacific ..-- a <a a f= =< 55 AS =a ie =~ ae ee - == se oe 
60,585,900 65,040,512|| 1,360 |] -------- ss eae 6,832 1844] 164%|| Chesapeake & Ohio. 17%| 174] 17% 17%|| 1714] 1734] 174%]| 18 175%] 1774|| 1776| 1734] 17% 175] 17%] 17% 
22,230,600 9,073,850 Mar. 1,'97 2 Q. 154 170 162 Chicago éAlton’-- 2.2.5 -=-.-- 165% |165% |165% 170 me 35 EA Ke = ” ad - -. |[f79. 1170 |170 
82,004,200 127,152,900 Mar. 15,97 x |/Q. June.|} 113,283 78 6934|| Chicago, Burlington & Quincy - 75%| 75 | 75% 76 77 | 75%) 7634|| 78 | 76%4| 7796|| 78 | 7644| 7656|| 774| 76%] 76% 
6,197,800 qikd.ooo Mar. 1,’88]} 3 a aa = Re Chicago & East Illinois. ..... ees (een Fee Sa) | Pe he (ee Se ho he re [etoa oe pled | Sl | 
4,830,70¢ ae saS4y April 1, '97 r4||Q. Jan. ‘ee 9834] 95 Chicago & East Illinois pref. ....-... zt ee a Se = x = ee ag es pe a es ss 33 as 
24,885,800 24,346,000 Feb. 25,°97 1% Q 331355 79'| 73%|| Chicago Gas Central Tr. Co. receipts -|| 7676| 76%] 76% 76¥%4|| 7634| 7534| 76% || 76%] 7644] 7674|| 7846| 7634) 76%4|| 7794] 77 | 77 
20,825,245 || -.----- 0) \ > GR | ees oa Siete ae 5 4% Chicago Great Western. ......-.---.- 4 ae 5 Fe, aa oa as in nA es = 4 -- Se oe 
boise ga “ oe Ochtar, 766 2 ||A. & O.|| 112,785 77%%| 72%4|| Chicago, Milwaukee & St. Palisa -|| 77 7644| 76% 77 77%| 765%) 76%! 77%| 76%| 7756|| 7774) 7634| 7634|| 774] 7636] 7654 
26,156,900 3903255 pee, ZK\|A. & O. 2,437 136 130%|| Chicago, Milwaukee & St. Paul pref. -1[134 1134) [134 134 |1134%1134%4|134%||136 [134441136 |113576 113554 |13594 136 |13546|136 
peed 131,664,500 Tan. 6, °9 2%||J. & J.|| 28,808 108 | 1024%|| Chicago & Northwestern........-.-- -||1055@|105 | 10556 106 ||10634|10534|106 ||r08 |106 |1075@||10776|10614 | 10654] |197 94 |106 Fg] 10676 
22,347,000 Lalas z Cd 13%||Q. Apr. 15 155 151 Chicago & Northwestern pref -- a 2k so ee a ng se i.’ 22 15414|15444|154%|| --_ | -- x 
46,156,000 62,712,000 Feb. 1,’97 y||Q. May.|| 20,440 7o 65%4|| Chicago, Rock Island & Pacific. ..... 67%| 673%) 67% 68 68%| 6756] 68% || 6934] 6814) 69%4|| 69%| 67%4| 67% 6834] 6734] 68 
21,403,293 24,840,800 Reb. 20), 29 2 Gree 40,238 57%4| 47 Chicago, St. P., Minneap. & Omaha-.-.... 5144| 5049] 51% 52 53 5144| 5246|| 57 53 3634|| 5744| 55%| 5534 50% 5544] 55% 
12,646,833 ae » 97 3u||F. & A. 320 13944| 130 Chicago, St. P., Minneap. & Omaha pref... 135 4|13544|135% 138 Re me = RE G2 os a Zs a 139 44 |13944|13914 
28,000,000 6 ° Aug. 15,93 1% yen 3,640 30 26%|| Cleveland, Cincinnati, Chic. & St. Louis..}| -- ma Le 27 2814] 284%] 28%|| 295] 2814| 295%4|| 2934| 2876] 287% 287g| 2854] 284 
pace t 521995173 April 1, 97 suse 73%| 73%\| Cleveland, Cin., Chic. & St. Louis pref....}| -- - an oS Ss ae a se a5 oe a os é -: we ie 
5,000,000 aeeerece 3co yo] 38 Cleveland, Lorain & Wheeling pref....-.- os 7 ae et mx a a 404%} 40%] 40%} .. ek = -- =< << 
6,000,000 1,974,000 oun I 14|| Colorado Coal & Iron Development Co.com]| -- se aS as “6 = or oe ae cs ey ne S 2H) 3 =~ 
11,000,000 6,000,000 550 27 20% Colorado Fuel & Iron common cocceees: s-|] ++ i ae 22 = aA = 22%| 2234] 2244]! 23 23 23 31% 31% 21% 
4,700,000 946,000 £5 300 4% 3%|| Col. & Hock. C. & I.Co.T.R, all inst. paid]| .. oo Sc oy Pe ot = a ze oS 44%| 4%| 4% 4%| 4%] 4% 
11,696,300 Gael EC Looe 3,110 18 3%|| Columbus, Hocking Valley & Toledo..... 44) 4%) 4% 4% 4 4 4 4%| 4%] 434!] 4%] 44%] 4Mll-- oz 6 
2,000,000 } 3517039 2u||J. & J. eae 40 3 Columbus, Hocking Valley & Tol. pref ..-|| .- a a5 a es ae ar Ke <a a ps ae a S| (Ne Zk 
35,430,060 2,448,000 2 Q. M. 59558 15444| 1364%|| Consolidated Gas Company -----.-.------ 153. [154 15244]|15144|15034|15144||15434|15144| 154 |115434|153%4 [153 %4||1544 |t53_ |153 
35,000,000 5,000,000 1¥%||Q. Sept. 4,849 12134] ;o6%|| Delaware & Hudson Canal. -.---.-- os 10744|107% 107 ||107%|107 | x0734||10834]10734 | 10834) |10834|108 |x08 ||t08%6 1074 108 
26,200,000 3,067,000 1%\| Q. A. 1,860 158 | 151 Delaware, Lackawanna & Western 154 |154% 152%|| .. fs 24 = ee -- |itsq [x54 |x54 |]#54 |153%4]154 
38,000,000 =a6,000| : a 109 124%! xo%!| Denver & Rio Grande..-....----- As a ae a Ee ze a a es a eee as Zt at 1K 
23,650,000 AS01305 r |. & J. 328 4378| 40 Denver & Rio Grande pref.............-.|] -- a a at = = 50 ae = =e 42%| 42%| 42%|| 444] 41%] 402g 
12,000,000 23,000,000 ad ers suse 3% 3% Duluth, South Shore & Atlantic common*.|| .. SS =e = i] -- = ~ ~ = . Ae a a -- ee re 
7:938,000 6,430,000) 1% Q. 554 106 10134|} Edison Electric Illuminating Co., N. Y.---}| -- a BS 105 %4||105% 105 |105%||105_ |105_ | 105 = a 106 |106 |106 
100,000,000 ts Assn 1,068 1534) 2434|| Erie .....ccs-e-e0--- Ee pee asinis sa 14%| 147%%| 147% 145@|| 1434] 149%| 1494]] 1476| 1476] 147|| 1474| 1474| 147% 14% 14%] 14% 
30,090,000 ‘ 175,000,000 ys 158 35%] 324|| Erie _ pref As Pa = a a om ae + a an Be. re - 34%] 33 34\ 
16,000,000 5 et aoe 21 r846|| Erie:ad\ prefi..7.-.----s«---= = Es 32 om sc es Ee a as fe yi EF x5 .. es wa 
6,342,000 10,429,000) 26 C) 30 Flint & Pere Marquette pref -- on = . 30 ° a aS mA ae = S. if 32 - a 
30,460,000 8,750,000 16,286 36%| 32%|| General Electric Co. common: 35%] 3444] 35 34%4|| 3476] 3456| 345¢|| 35% | 35 | 35%!| 35%| 3434] 35 || 3° | 3424] 35% 
25,000,000 15,000,000 eee 123 117 Great Northern pref .- ae | eS 5 =2 ae e- 35 ee as ies zs e a a4 -- 7h et 
50,000,000 75»153,000 320 9614| o2 Illinois Central.......-- 9214] 92%4| 92% 94 94% 94%| 9444|] -- =P <= 9344| 9334] 93%4|| 94, | 94 : 94 
18,650,600 13,200,000 535 42 30 Illinois Steel Company-. 3614| 3644| 36% 36%4|| 3734| 3734| 37%4]| 38 38 38 os es J 365%4| 365%) 36% 
8,217,456 ie 8i4 6'%|| Iowa Central...-....- 3 aa = a = = “A PO ae a2 = =e es -- ot = 
51545,456 § 613271370 20 28'5| 2s Iowa Central pref 23 | 25 | 25 Se) HUES A mee Nh erga ee ise Le eae ae ad eal en 
7:500,000 200 25 22'|| Taclede Gas .-....- an == oe we = oe a 24 24 24 = Pe x -- -- == 
2,500,000 4 Bare sOv9 100 723 71%|| ‘Laclede Gas pref...-- mc, asa: [os Le BE NARS a ae Soe ee eae izes, Iezseaigs fee Pees) (lee 
1,840,000 500 18%] 16 Lake Erie & Western..-..- 16%| 1674] 16% -- ea ie PSs 17 | 17 | 27 || 1734] 174] x71] -- [e+ | -- 
11,840,000 } 91350,000 95 790%| 663¢|| Lake Erie & Western pref ........ 6654| 66%) 663g fs 69%| 6944) 69%|| -- “6 aN Ye a a Sp ie = 
49,466,500 43»442,000) 8,707 pb, 151% pate ponte Michigan Southern . 16144|160 |161 167 ||17144|169 |16944||170 |16944|170 ||16974|16744|16744|/47° 8 167 |169% 
12,000,0 15,549,702 20 5 4 png isided soe eee eee ee ke .- -- ed a5 .- os -- -- oo 49 49 49 -- -- oe 
Gaitob.oco eee 60 32,631 52%| 475@|| Louisville & 'Nashville............ 50%] 50 | 50% 4934|| 50%] 4934] so 505%| 49%| 50%|| 5044| 4954] 4934|| 4972] 4858] 4856 
9,000,000 Mess % || Louisville, New Albany & Chicago ....... ee aS Ss Sa a as ae te z es es ae ha as cA ¥ 
6,250,000 } 37800:000 ee -- = Louisville, New Albany & Chicago pref...]| -- - -- SP lo SS ae =: ae 2s “s as = Re = c 
30,000,000 39,101,000 33,068 94 | 855@|| Manhattan Consolidated.-.-........--... 8936] 89 | 89% 86%4|| 8676| 8556] 8634]| 8754] 8534] 87%4|| 87%] 86%4| 8644 ae 857%) 87 
27,366,650 Becian oe 550 110%| 06 Metropolitan Traction* .. 19744 |107% |10744 =>, ||t°7 107 |307 ||107 |1065g)1065@]| _. Em we | [063% | 106% | 106% 
18,738,000 21,525,000) 495 95 89'4|| Michigan Central..-..... ws or as 9244|| 93 | 93 93 ae ek Be 9s | 95 95 = Bs Be 
6,000,000 100 20 13 Minneapolis & St. Louis.. --...-.-..-..- a Sa as x 18 18 18 a a ae 2 of Be sg +2 ms 
2,500,000 10,000,000) 100 80 77 Minneapolis & St. L. rst pref. 5 p.c. cum,|| -- — ne =h 78%4| 78 | 78% 78 | 78 | 78 77 | 77°\ 77 -- oe: ae 
4,000,000 150 48 454|| Minneapolis & St.L.2d pref.5 p.c. non-cum,|| -- | -- | -- 46%l) 45%| 4544] 45%|| -- | -- | -- aa) eae ee! => |: -- 
16,500,000 tofeste 110 5£ 42 Minnesota Iron Co.---....-- oe =o =o 48 47%| 474 | 4734|] -- Ds a5 25 = - 49 49 | 49 
47,000,000 8 802 144| 12% Missouri, Kansas & Texas 13%| 1344] 133 13 ae Pe a 12%%| 127%| 127%|| 13%| 13%| 13% 13 73H 13 
13,000,000 reaan.c0e af ina 11,981 31%| 267|| Missouri, Kansas & Texas pref. . 30%] 30%| 3044 30%6|| 30%] 30%] 30%]| 31% | 3034] 3x ¥%4)| 3114] 3044] 30% 31% 30%4| 31 
47,442,250 62,268,000 July 15, ’91 x |{Q. July. 9,078 24%| 194% Missouri Pacific .........-..-- au! 2x 2r 21%4|| 22 21¥| 22 2234| 22 2254|| 223%4| 213¢| 22 4| 21%| 22% 
5§320,600 17,752)300|| 687 || -------- a4 at wiv Be 20% Mobile t Cue: Sere | tae, If tox eta | dae a tee ee he Z = ll Seal Meee 
t 2 000 ul fn L A) cy ha 20 163 orris ssex a 28 “ : Ae. as aa = ise = 35 me s -- ac Be 
Beooeic Hig a 17, os 32 els 1,607 26% ak National Lead* ..... - 234%4| 23%] 23% 24% a5, 24%| 2434|| 245@| 2456] 2456|| -. he Py 24% 24% 34%4 
24,904,000 |} -------- Mar. 15,'97 1% Q. 878 944%4| 87%4|| National Lead pref*. . _|| 9036] 9034! 9034 94141] 9044] 90 | 90% 99% 90% 905%|| 9034| 9034] 90% er 99% 99% 
18,000,000 108,000 Sept. 16,'95 1 oie 600 15 12 National Linseed Oil . tlhe oa ae ae 12 | 12 | 12 13%4| 134%| 13%4]| -. an a 3%| 13%) 13% 
4,459,700 Mar. 14,'91 r JA Ps ES 3%|| National Starch....... a ae wa aa at ee oa SS ag uA = 4 = ma ee, sa 
, 2,219,400 i 3,837,000 Nov. 2,796 2 =e 100 02 524%|| National Starch rst pref.- ae a me nis aie mia) an 55 55 55 _ a2 AS -- mar ze 
1,845,800 Jan. 3,'93 6 ood dees 15 15 pd phe eat 2d pref... Bon +. Be at a we Se se os Be = a a . os Pee 
20,000, 17,500,000]| 361 || -------- x See Roe - a New England common .- ae =e, As & Le oe te a fe De a pe Ly o- ma -- 
Ac Giapibe “ast eee Feb. 1, '97 14||Q. July.|| 33,060 1034| 93%|| New Jersey Central_--...-......-. 974% 96% 96% 95 95/4 93% 94% te 93% 95% 95% 94% 94% 95% ae 95 re 
100,000,000 79,6771333 Jan. 15,97 x ||Q. Apr.|] 24,621 98 9244|| New York Central & Hudson River. .|| 93% | 93%] 93% 94%|| 9444| 94 | 9444|| 978] 9434] 9634)! 9734] 96 | 96% : y 9 4 7 % 
Mates ln lh 8 (|| .2----6-- ag Bese 1,300 13%| 11 New York, Chicago & St. Louis --........ = i =a = ae — Ee Tk ta) 23 134%| 12%| 12%|| 134] 13 3 
5,000,000 19,425,000) Mar. 2, "96 5 =i 2 72%4| 65 New York, Chicago & St. Louis rst pref...|| -- -- a a aS ae == 65 | 65 | 65 Son ere eee | ee == a 
11,000,000)]| |i (iI -------- a eee 1,800 30%| 24 New Work, Chicago & St. Louis 2d pref...|| -- .- a 25 oie a am 30% che 39% 30%] 2814] 28% Bes iis Lacie 
47,500,coo 4,300,00¢ Dec. 31,96 2 ||Q. Jan. 462 178 160 New York, New Haven & Hartford .......|| -- -- =. 174%||175_ 1175 |175 ‘ 1744 174°4|174% 275 175 (|175 Ls be 74% 
58,119,982 13,725,000 2 vay 51999 153) 1444|| New York, Ontario & Western .-.-- eas Prada aes Soe =e 147%] 14%] 1434|| 15%] 149%] 15%4|| 15%] 1434] 1434]| 14 4%| 143% 
11,849,600 8 = peas 160 10 8 New York, Susquehanna & Western new..|| -- -- ae -- -- -- fe a 9: 9 9 9 9 9 9 9 
12,843,500 ¢ mapas a rib see. 1,460 26%| 22\%|| New York, Susq. & Western new pref. .... ay bee - ¥. 25%| 25%| 25%|| 2534] 25%) 25%|| -- | -- | -- eae |S ce 
91500,000 200|| z.e70 § || 07k 6 Cae 13 16 16 Norfolk & Western new.............. “Mies = zs 16 a wa ae ++ | 2: -- || =.) 2 a Ioan Det | 
§0,000,000 i 5314471200 Oct. 28, "92 x ||JA. & O. 467 284%) 25 Norfolk & Western pref. new. . lv s« ar ae “= Sy || -, 2544| 25 2514 28% 28 284 
49,000,000 as aes, 550 5 4%|| North American Company -.. Aes == ae aA 44 4% 4% 46 45% 498 49% 456 454 = %l i 5 = 
79,800,000 ae eee 6,235 16%! 13 Northern Pacific Vtg. Tr. Ctfs...... || 1434] 1444] 1416 1498) 1478 144% 14% 14% 14% 14% 1444| 14% 14% ‘3 4 4, 
? 75,000,000 || -------- || .--- || -------- = een 18,899 38%g| 32%|| Northern Pacific pref. Vtg. Tr. Ctfs- .|| 3836] 384] 384 38%|| 384| 3754| 38%|| 3844| 3844| 3844|| 3834] 37%] 37%4|| 3774] 37 | 37% 
~ 15,000,000 Noy. 30, "96|| roc. ||Monthly eas 10%] 10 Ontario oie eee eee sere <= ae a a ae aS eo Pe Pe, ae a a8 52 -- : <- 
61,000) Aug. 1,'90 I cme BS 4 -- 53 Oregon Improvement Co. common T. R...|| -- -: as - -- -- -- -- -- -- oe -- -- - <3 °- 
oraied Gy 4,50d Oct, ae og 14||Q. July. 1,203 48% 36 Oregon Bae reg hese ation pref. V. ctf.|] 4244] 424] 42% 43 43%4| 43%] 4334|| 4436] 4434) 4436|| 44 | 44 | 44 -- -- -- 
Speeches Bo eae ee 1 t4h Ore. Short Line tah North’n all inst. pdj| -- -- -: - -- -- -- -- -: --. || -- - -- ee : ne 
os oe | i | ye 6,785 26% ne PRAGMA 5 5-5. Sabet ees PO\| 2556| 25%] 2556 23 || 2576] 25%| 2556|| 25%] 25%] 259%|| 2656] 2576] 26% 2656] 26 | 2614 
17,0 z eae ane 2%| 2 Peoria, Decatur & Evansville.............]| -- a BS oS op Pe <5 Re ne re 2 a : =2 
eeere igo = Tous 25,555 2844] 2334! Philadelphia & Reading all asst. paid_...]| 24% 24%| 244 24%|| 243%4| 2444] 24%4]| 25%| 2456] 2544|| 2544] 2434] 247% 254) 2454] 24% 
oo | eee a sues 200 51%] 47 Phila. & Reading 1st pref. when issued* ..|] 49%] 49%4| 4934 5 oe S a =< ee ve ae = 2 = aA x 
eer IS oa Fan 1,130 33%| 29%|| Phila. & Reading 2d pref. when issued* ..|| 39 | 29%] 3° 29%|| -- -- -- -- -- -- ap) aay hoe Pd ie -- 
25,022,152 a See - 600 14 12%|| Pittsburgh, Cincinnati, Chicago & St.L...|| -- | -- ee 13 arse] 33 13, | 13 | 13 13 | 13 | 13 pe a 13 
22,676,449 } 47,658,000 2 seas 85 5° 48 poche Le sr Sion up” ey ae os -- 48 -- -: -- -- *- -- -- -- -- 49 
800,0 a2 aise Pr -- sc Pittsburg ‘Western pref....... -- -- Aloe + -- -- :: -- -- -- -- -- Se = — 
Spanien ee 2 ||Q. May. 2,130 163 | 152 Pullman Palace Car Company --.-....--... } 15674| 156% 15676 157%|157 |t5744||t63_ |157% es. Fos 162 | 163 cet hie arr 
25,617,780 5 Se eee 562 57s|  4%|| St. Louis & San Francisco V. T. Certifs.. 54%| 5%| 5% 5 ¥o_ ise hese 5% 5% 3%|| 5% 5. S44 Pd es 4 Sa 
5,000,000 ‘ 29,357,200 = e oa 2,542 40%4| 35 St. Louis & San Francisco 1st pref.V.T. R.|| 397g] 3978| 397 39, 3998 39% 3956 40 | 3944] 40 || 40%] 40%] 40% 40% 
14,335,700 < a4 cad 1,654 16 114|| St. Louis & San Francisco edpref. V.T. R.|| 15%4| 15%4| 15% 14%]| 344) 1444) 1441/15 | 15 | 15 |] a5) | 15) | 1S, go ae ae 
Recoc.coo ENS yoo 434] 345|| St. Louis Southwestern .-._. ah Se ees -: 4 4 | 4 4%| 4 4%|| 474) 4%) 42)) 374 3% 3% 
20,000,000 } ee 5 a ono 1,370 11% 944|| St. aie eth ee pref. || 1044] 1044] 1otg 11 10%| 10%] 10%|| 107g] 1044] 10%]| .. P zy 10%| 10'4| 10% 
AGO0,G00!!| 94% Ir rxstes=< 5 oo M. & S. omic 23 20 StrPaulee Duluth: £22... cincc anc S ie 3 a a a0 = de ae ae =f ae 55 Ee, re ss an 
. Soeiaaetd ayaa x 574 18 | r12 St. Paul, Minneapolis & Manitoba rx7_ 4X7 | EE7 xx7_ | |t17 4 aa at Lies 118 ee poe ee ee Bie Par aK 
108,232,270 70,069,500 1,220 15%| 13%|| Southern PacificCo............-.---- |] 1494] 24%) 14% 14%4|| 14%) 1474] 14341) 1476) 14%) 1476 14% 14% 145% if a% 4 
no hee ol Hi RS ae ermal | |i 4 | ae eee 3,520 10 8%4|| Southern Railway Co. voting trust ctfs....|| 9/6] 9/8] 9% 94] 9%] 9 9 9%] 9%] 9%|| 934] 9%} 934) 3 8) 8 9 
a: seco Babli 10,779 297%| 26 Southern Railway Co. pref. 5 p. ct. T. C..|| 28%| 28%] 2858 2834|| 285g] 28%] 285¢|| 2876] 285g] 2834|| 2874] 28 | 28 = ‘s 27% 37% 
shite 10,500,000 1,917 11% 9%|| Standard Rope & Twine. .-.....-.- || 1034] to%] 10% 10%|| 10 10 10 10%] 10%] 103|| 1034] 103%] 1034) 104 9%| 9% 
ge ee Baar 28\4| 274%| 28% 28 2844] 28 | 28%]| 29 | 2834] 29 291%] 2734| 27%|| 2814] 2744] 27% 
20,000,000 9:709,600 14,795 3t 25 Tennessee, C. I. & R.R. Co. d “| 327A 4 ‘ 8 y ? ll oil os 4 
38,710,900 $0,000,000) 1,680 10%| 85¢|| ‘Texas & Pacific.......--- al es 9% 9% 9%| 9% 9% 9%| 9% 9% 9%| 9% 4 9%] 9% 
60,868,500 128,721,169) 7,096 10 6%|| Union Pacific Trust Rec ...... 7%| 74| 7% 7H 7%| 7 7al| 74) 7 7%)| 7¥%| 7 7% 7 7 
33,837,093 22,436,000} 510 24 1% anmtibore cae tae & Gulf. oa a .- I 7 *s 3 o- -- oe nis se ve -- os .- 
oO nite yt ae See ell == ee -- 3 -- -- -- = -- -- id - -- 
ease oh | aca oe “Sle eiell Unked States Leather? 2... ay “834| "8% a lf |e. | 2. |] eu} ase] “ass|] “aae] “Bu] “Bsl] 856] “8is] 83 
6 esate } 5+520,000 31,139 64 54 United States Leather pref* .|| 595@] 594] 593 60_ |} 6036] 5934] 60%4|| 605g] 5956] S094|| 609%) 5859] 59% 59% 5854] 59% 
= eee 494 25%] 18%|| United States Rubber --..-. -|| 2044] 2044] 2044! 20%|| -- -- +: -- -- - 20%] 204g] 2044|| 40%] 2044] 204 
setae 74 Pe 7 889 76%| 6734|| United States Rubber pref 7244| 7244] 72% Teh 72%| 7244) 72% “ae 7% pis a 74% fe 73%8| 7356] 7356 
ooee 1 rf = a ea <s +: +. 2 4 \| -- = — 
peed 8r,50¢,000 r ie ie a4 Mieco preteee eho ccias | = ve 16 16 | 16 | 16 164| 16 | 16%!] 16%] 16%] 1634|| 1644] 164g] 1614 
Raccciaae. or rot 97 Wells, Fargo & Co. Express. -|l| -- : -- 99% rou 99% zon 100 Toe too -- Se save aca ae 
Rea rye Jan. x 8,366 85%4| 8x Western Union Telegraph... .|| 8346] 8344] 834 82%'| 834;| 8+%4| 83%|| 84 | 8336] 84 || 84 | 83%] 83%4]| 8378) 834) 834 
? Boig7 0/008 OE et sree ad 4 J pea 6% t Wheeling & Lake Erie ..... Ait a war 1¥4|| 17 156] 1%) 154] 156) 194)] 13%) 154) t%)) * 15%| 15% 
oC ahes y 8,000,000]] 260} fingay ye, e "Ma "650 29 5%|| Wheeling & Lake Erie pret... «|| -- -- : -- -- : .- 6 5%} © 6%4| 6%) 64%]! -- -- - 
4)500,000 H May 15,"94/} x |/Q. May. 5 # ; he ixl| tl |e aileaklayipcx lies. | Ss ae ey ee 
12,000,000 12,000,000 Sake >. wt re 200 24 1%|| Wisconsin Central Company.....-..--.-|| -- -- -- - 
| Wee 
eae EEE EERE eae 
* Unilsted, t Extra dividend 1%, { Part only issued, = § Scrip. 
4% . . J 
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BRADSTREET’S 








LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS: 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM FEBRUARY 26, 1897, TO MARCH 
4, 1867, BOTH INCLUSIVE. 
Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


January 1, 1897. 


t Judicates last sale occurring prior to January 1, 1897. 
GOVERNMENT SECURITIES. 
—Week ending Mar. 4—~ 
































































Last 
U. S. Government— sale. High. 
6s currency, 1896, J. & J... froz\& = 
6s currency, 1897, J. J.- #1034 = 
6s currency, 1898, j J-- *10345 “5 
6s currency, 1899, J. & J.... * 10654 ae 
2 registered op., Q. M - 95% S6 
4s coupon, 1907, Q. J--. - 113% 13% 
4s registered, 1907, Y. J-.-. 113 113 
4s coupon, 1925, Q. F ..-.-. 123% 123% 
4s registered, 1925, Q. F . *122¥% 
5S coupon, 1904, Q. F. 1137 113% 
5s registered, 1904, Q. F. = 114 114 
Tetal Government bonds- se a= 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 4S, 1995----- 79% 80 
Atchison, Topeka & Santa Fe 
Gene. AS) 1995-22-26 << 8244 82% 
New adjmt. 45, 1995 ------- 47 47% 
Col. Mid. 4s, Trust Co. ctfs. *16 AS. 
Col. Mid. 1st 6s, 1936, Trust 
CAS senio Ceres ae eek a *67 . 
Atl. & Dany. 1st g. 5S. 1950 .. *90% = 
A:iantic & Pacific— 
Western div., income, rg10. 34 I 
Guar, ctis of dep. .2..<-... 52 52 
Baltimore & Ohio— 
GOnss, 200d a. ao 2s a ncaa ee froz : 
rst 65 Parkersb. Br., 1919... * 11134 =e 
Gold, 1885, 5S, 1925 ---.-.-. *gr — 
Balt. & O. S.W.1st con. g.44% t99% 

Balt. & O.S. W. rstinc.5s,A 497% 
Balt.B.1st g.5s int. gtd, 1990 *93 as 
Bklyn Elev., rst gold 6s, 1924. 73% 73% 
2a WPS CRE 4) Se ee 44 44 
Union E. rst gtd gold6s,1937 72 72 

Bufl., Roch. & Pitts. g. 58,1937. 9514 98 
Roch. & Pitts. 1204 = 
Roch.& Pitts, rst con. 6s, 1922 119 119 

B. Cedar R. & N. 1st 5s, 1906. 107% 107% 
Con. 1st & Col. trust 58, 1934 103 103 
Ced.R.,1I.F.& N.1st g.6s,1920 {102 é 

Canada Southern— 

Guaranteed rst 5s, 1908... {10 110 
2d guaranteed 5s, r913..-.. 105 105 
2d reg. 5 *105% -- 

Central Pac 
Gold bonds, 6s, 1896 ....... +103 4% 3 
Gold bonds, 6s, 1897 -- f 1025 oe 
Gold bonds, 6s, 1898 ro2'g = 102% 
Land Grant Gold 5s, t900.. 199 - 
Ext. g. 5s, ser. A, 1898..... rol 101 
W. Pacific bonds, 6s, 1899 .. 103 103 
San Joaquin Br. g. 6s, r900. * 103% 

N. Ry. (Cal.) 55, 1938-----.. 90 90 

Central R.R. of New Jersey— 
rst cons. 75, 1899- - *10714 = 
Convertible 7s, 1902 Cotzx6 
Convertible deb. 6s, 1908... 4 108 off 
General mortgage 5s, 1987.. 116 117 
Gen’! mtge 5s, reg.1987..-. 11644 11644 
L. & Wiikes. mtge 5s, 1912. *8y 5 
L, & Wilkes.Con.Ass. 75,1900 *10444 . 
N. J. South'n int. gtd 6s, 1899 +104 _ 
Am.Dock & Imp’ts5s, 1921... *115 ate 

Cent. of Ga. Ry con. g.5S, 1945 917 92 
TSP 5s RO4G os oces ass cee 113% 113% 

Cent. R. R. & Bkg Co. of Ga. 

CBE B65: BOS fc = se eee 95% 96% 

Chesapeake & Ohio— 

Gen. mtge gold 44%s, 1992-. 74% 763% 
Pur. money fdg. 6s,1898.... 10346 103! 
6s, gold, series A, r908..... *i20 a 
Mortgage 6s, 1911 -... *i20'% ae 
ESt Cons, 65, 1990-.--.as-<<0 11044 11044 
ZSt-COMS, 65; FOSio seen snc * 107 te 
R. & A. 1st con. g. 45, 1989. 1014 ror 
R. & A, 2d con. g. 48, 1989. 0 90 
Eliz., L.& B.S. gtd g.ss, 1902 *10244 as 

Chicago & Alton— 

Sinking Fund 6s, 1903....- 113 “A 
La. & Mo. Riv. 1st 75, 1900. *11254 
La. & Mo. Riv. 2d 7s, r900.. $1074 5 

Chic. & Ea. Ill, rst cur., 1907. *111'4 E 
rst con. gold 65, 1934 --.... *124% F. 
Gen. consol, 1st 5s,1937--.. 101\% 10134 

Chic. & Ind. CoalR.1st 55,1936 * 10044 t 

Chicago & Northwestern— 

Consolidated 7s, 1915 -....- 1414 141} 
Coupon gold 7s, 1902....... 118 118 
Registered gold 7s, 1902... 117 117 
Sinking fund 6s, AEST Bik oh = 
Sinking fund 6s, registered. f 113 a3 
Sinking fund ss, 1879-1929. Itt 1iL 
Sinking fund 55, registered. * 108 = 
Sinking fund deb. 5s, 1933-. 112 112 
Sinking fund deb.s5s,regsd. 111 Tir 
25 years’ debenturess,1909. 10744 107% 
25 years’ debenture 5s, reg . ¢ 105 : 
Extension 4s, 1886-1926 .... *10314 ey 
Extension 4s, reg ..-.. -. F100 =3 
30 years’ deb. 5S, 1921.-.... 112 112 
30 years’ deb. 55, t921, reg. {107 ES 
Chicago & Mil. 1st 7s, 1898. 104 104 
DesM.& Minneap.tst 7s,1907 {121 +f, 
Ott. C. F. & St. P. rst 5s, rg0g f108 =) 
Northern Illinois 1st 5s, 1910 [107 he 
Iowa Midland sst 8s, 1900 . +116 E 
Escanaba & L.S. 1st 6s, 1901 ¢107% 3 
Mil. & Madison rst 6s, 1905. {108 ds 
Win. & St. Peter 2d 7s, 1907 [127 iS 
Milw., I & W.x18t6s,1921 13234 132% 
Cony. deb. 55, 1907 ........ *10s% 
Ashland div. 1st g. 6s, 1925. +128 ~ 
Mich. Div. rst g. 6s, 1924... $127 ea 
Ext. & Imp. 5s, 1929-.- - *112% e 
ANGOMES  KOLE 25-2 et sens t105 & 

C, & W. Ind, rst s, t. 65, 1919. +1064 = 
Gen. mtge g. 65, 1932...... *1274 = 

Chic.,Burl.& North. rst 5s, 1926 | 104 ve 

Chic., Burlington & Quincy— 

Consolidated 7s, 1903 --.... 117% 
Sinking fundss, 1g901.- 105 
Debenture 55, 1913.--.. 984 
5s, conv. bonds, 1903-- 1o1y 
lowa Div. s. f. §s, 1919 -- pe 
Iowa Div. s. f. 4s, 1919 -- 100 4 
Denver Div. 4s, 1922....... $ = 
Nebraska extension 45, 1927 9034 903% 
Nebraska extension, reg. .. *8944 46 
Han. & St. Jo.con.6s,1911.. 121 121 

Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 1044 104% 
2d 7 3-10 (Pr. du Chien), 1898 *128+ 
1st 7S, River div., $, 1902... 1314 131 
ist 7s, River div., £, 1902 .. $120 ae; 
ist lowa & Minn, 7s, 1897.. 130 130 
tst Iowa & Dakota ext. 1908 134 134 
rst lowa & Dakota 7s, 1899. 12844 128% 
ast‘. & M: 9s, 1003.20 2525 *1264 = 
Consolidated s. f- 75, 1905 .. 133 133 
1st 6s, S. W. div., rg00 -._.. *11614 ag 
tst 5s, La C. & Day., to10.. *109 
tst 6s, So, Minn., r910.-... - 127 17K 
1st 7s, Hastings & Da., 1910 *12714 yi 
tst 5s, Hastings & Da., 1910 *108 = 
Chic. & Pac. div. 6s, roro._. * 4117 = 
ust Chic. & Pac., W. 5s, 1923 113% 114 
Chic. & Mo. Riv. 5S, 1926... * 1095 re 








Low. 


113 
1312 
122% 


113% 
113% 





109% 


102% 
101 
12% 


90 


100 


r41y 
118 
117 
IIL 
112 
Tit 
107% 


13234 


117% 

105 
98% 
99% 

100 
go 


121 
104% 
131 
1284 
134 
128% 
132% 


117 


ri3hg 


Amt. sold. 


51,000 
102,000 
146,000 
117,000 

2,000 





418,000 
27,000 


667,500 
582,000 


29,000 
12,000 


20,000 
4,000 
18,000 
3,000 
1,000 
19,0.0 
2,000 


14,000 
2,000 


2,000 
29,000 
24,000 
10,0c0 
63,0c0 
11,000 
63,000 
20,000 


10,000 


127,000 
1,000 
26,000 
22,000 
5,000 


103,900 


12,000 
2,000 
2,000 


5,000 
1,000 
3,000 
5,0c0 





17,000 
3,000 
2,000 

20,000 

25,000 

73,000 


7,000 


5,000 
44,000 
36,000 

1,020 

5,000 
31,000 
13,000 
19,000 










































Last 
sale. 

Mineral Point div. 5s, t9r0.. *107 

Chic, & L. Sup. div. 5s, 1921 +1061 

Wis, & Minn. div. 5s, 1921-. 112 

Dakota & Gt. So. 5s, 1916... 110 

Gen, mtge 4s, series A, 1989. 9954 

Gen. mtge 4s, series A, reg. 944% 

Terminal g.5s, 1914.......- *t1iz 

Mil. & Nor. 1st 65, 1910...-. $1154 

Mil, & Nor.1st con.m.6s,1913 118% 
Chicago, Rock Island & Pac.— 

Coupon 6s, 1917. ....2-----. *129 

Registered 6s, 1917 .... - *128 

Exten. & collat. 5S, 1934.-.. 104 

Ex. and col. 5s, reg., a: 1024 

Debenture 5s, 1921. -- - *9834 

Des M. & Ft. D. rst 4s..--- 188% 

Des M. & Ft. D.1st2'gs,1905 {65 

K’k & Des M. ist 5s, 1923 -. *102 
C., St. P., Minneap. & Omaha— 

Consolidated 6s, 1930..-..... 130 

C., St. P. & Minn, 1st 6s, 1918 *130 

St. P. & Sioux C. 1st 6s, 1919 131% 
Cin., Ham. & D. 2d g. 4%5,1937 *10214 

Cin., Day.&Ir.1st gtd 58,1941 *109% 
Clev >. & I. rst sink. fund 7s * 1074 

Gen. con. g. 6S, 1934-.----- *124 

Con. 7S, 1914 -- *131% 
Cleve., Cin., Chic. & S — 

Gen. g. 45, 1993 - <a EO 

St. Louis Div. 4s, t990.- 046 

St. Louis Div. 4s, reg., 1999. $90 

C.,W. & M.div.1st g.45,1991 8814 

Cin.,San. & C. c.1st g.58, 1928 *107 

Cin.,Ind.,St..& C.1st45,1936 ¥ror} My 

Ind.Bloom&W.xtst pf.7s,1900 *107 4 

Peoria & E. 1st com. 48,1940. *73 

Income 4S; £990.55 -cace- sc 10 
Cleve., Lorain & W. rst .._... *102 
Cleve. & Cant. Tr, Co. ctfs for 

XSC.65) 1007. aeles eee *74 
Col., Hock. V. & T. rst 55,1931 71% 

Gen. mtge gold 6s, r904-... 56 
Delaware & Hudson Canal— 

Penn: Div. 7S,-29275..5--<-- 414346 

Al. & S. 1st con. g. 75, 1906.. fr2246 

Alb, & Sus. 1st con.6s, 1906. 118% 

Alb. & Sus. con. 6s, reg -... *118 

Renslr.&Saratoga rst 75,1921 *1457g 

Renslr & Saratoga tst 7s,reg $146 
Delaware, Lackawanna & W.— 

Cons, mortgage 7S, 1907.... +128 

Syr., Bing. & N.Y.1st 7s, 1906 *127 

Mor. & Es. rst mtge 7s, 1914 1437 

Mor. & Es. bonds 7s, 1900.. *10945 

Mor. & Es. 7s 0f 1871, 1901.. *11ghy 

M.& E, 1stcon. guar.7s,1915 14tlg 

N. Y., L. & W. 1st 65,1921.. $134 

N. Y., L. & W. con 5s, 1923 *118 

Warren 2d 75, 1900 ........ F112 
Denver & Rio Gde 1st 7s, 1900 112 

1st consolidated 4s, 1936_... 8814 

Imp. nitgs, gold 5s,1928.... 8c 
Det., M. & M.1. g. 34%, tort... *at 
Dul. & Iron Range ist 55,1937 rot 
Dul., S.S. & Atl. ist g.5s,1937 101% 
Erie— 

Erie 1st mtge ext. 75, 1897.. 109 

Erie 2d mtge ext. 5s, 1919 -. 116 

Erie 3d mtge ext. 444s, 1923. *11£2 

Erie 4th mtge ext. 55, .920.. frr44 

Erie sth mtge ext. 45,1928... ¢104\% 

Erie rst consol. gold 75,1920 *14344 

Erie gen. lien 3-45 ......... 65% 

Erie rst con. g. 4S, prior 

bonds, 199622 =. .e nee ee 95 

Long Dock cons. 'g. 6s, 1935 *134 

Jefi. R. R. rst gtd ss, rg09.. *106 

B., N. Y. & Erie rst 7s, 1916. *1364% 

Chic. & Erie rst g. 4-58, 1982 11134 
Eureka Springs 1st g. 6s, 1933 *52 
Evans.& T.H.istcon.g,6s,tg2r 112 
Flint & Pere Marq. 65,1920... 115 

TStUCOR.'5S,'T9395--oceucsaus SOs 

Port Huron rst §5, roe ssa 578 
Ft.W. & D.C. 1st g. 4-65, 1928 59% 
Ft. Worth & Rio Gr.5s,1928.. *41 
Gal., Harrisb’g & S. Antonio— 

Fst OS; 1Gk0 les anee eee ee *104 

248-175) 1905, --sessevceene t95 

Mex. & Pac. rst g. 55,1931. 914% 
Galv.,H.&H.of 1882,tst5s,1913. 87 
Ga.,Car.& Nor. rstgtd g.55,1929 *83 
Housatonic R. cun. g. 58, 1937. *12514 
Houston & Texas Central — 

ea Ue eG ea le 1084 

Con. g. 6s, int. gtd 1912.... 104 

Gen. F245; F9F1t wesersaects PLAS 

Deben. 6s, prin. and int. gtd *94 

Deb.4s,prin.andint.gtd,1307 +88 
Ilnois Central— 

rst gold 45, 1951..-...---.. fror\y 

ASS IQh2ei fae == -- *L04 

4S, 1952, reg.---. - F100 

5) 2059\- = 3-8 - *rork 

344s, gold, 1951_.. - F104 

3445, gold, reg., r951..-.-.. t97 

ist g. 35,Sterl. £500,v00,1951 t92% 

B10. 2. 4S, 1908- ccs | £99 

Western Line 1st 4s, 1951 -. 102 

Springfield div. 6s, 1898.... froolg 

Belle.&So.Ill.gtd g.4445,1897 } 100 

C., St. L. & N. O. ast 7s, 1897. 104g 

C.,St. L. & N.O.2g.6s, 1907 +120 

C., St. L. & N.O. g. 55, 1951. * 121 

C.,St.L.& N.O.g.5sreg.,1951 119% 

Memphis div. rst g. 45,1951 +98% 

Tenn, lien) 7s, 1897. .-5.220 fr102!4 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped *27 
Ind. Dec. & W’n tst g.58,1935- 101 
Internat. & Great Northern— 

1st 6s, gold, r9r9.....----. 119 

2d mtge 444-5, 1909 79 

3d mtge 4s, 1921 30% 
Iowa Cen. 1st gold 55, £938... 95 
Kings Co. Eley. rst g. 5s, 1925 50 

Fulton Eley. 1st 55,1929.... 44 
Lake Erie & Western isi 5s .. *115% 

od mtg. g. 5S, 1941.---. .... 10244 

North’n Ohio rst g. 58, 1945. *103 44 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. 1061@ 

Division bonds, 7s, 1899.... 110% 

Cons. coupon Ist 7S, 1900... 112% 

Cons. registered 1st, 1900... 11244 

Cons. coupons 2d 7s, 1903 -. 1234 

Cons. registered 2d, 1903... 123 

Mahon’ zCoal R.R.1rst5s,1934 115 

Det., Monr. & Tol.1st 75,1906 {124 
Leh.V. N.Y.1st gtd g.444s,1940 * 100% 

Elmira C.&Nn.g.gtd.ss,1914 *9914 
Leh.V.Ter.Ryrst gtd g.55,1941 *108 
Lehigh&N.Y.1st gtd g. 48,1945 *92 
Long Island ist mtg. 75, 1898. 1055 

Ist CON. g. 5S, I931-..----- = *116 

Gen. mtge 4s, 1933--. *88 

N. Y. & Rock.B. 1st g.55.1927 | $98 

Bklyn&Montauk, 1st 5s,rgrr f10744 

2d IncOmMé, 19272--scuaeseas t40 

N. Y., Bklyn & Man. B. rst 

CON. &. 5S, 1935.--------- *107'%4 

Ferry 4355)0922) 5. sds~<eece 89 
Louisville & Nashville— 

Consolidated 7s, 1898...... - 106 

Collateral trust g. 55, 1931.. *100 

Cecilian branch 7s, 1907.... ¢102 

New O. & Mob, rst 6s, 1930. *119% 

New O. & Mob. 2d 6s, 1930. *103 

General mortgage 6s, 1930. 1174 

5 p.c.50 yeargld bonds,1937 99 

E. H.&Nash.tst g. 6s, 1919. #1134 

Ten-Forty g. 65, 1924--.... troo\ 

St. Louis div. rst 6s, rg21.. 118 





—Week ending Mar. 4~ 
Low. Amt. sola. 


High. 


112 
110 
100 


118% 


104 
102% 


130 
131% 


94% 
88% 


141% 


112 
8844 
814 


ror 
102 


109 
116 


65% 
95 


rri% 


r12 
ris 


108 4 
104 
68 


102 
104g 


106% 
1104, 
112% 
112% 
123% 
123 

10558 


106 


117% 
99 


112 
110 


99 


130 
131% 


94% 
87% 


1084 
104 
60g 


102 


104% 
119% 


1055¢ 


105% 
117% 
99 


8,000 
2,000 
71,000 














8,000 


10,000 


207,000 
8,0co 


5,000 
22,000 
3,000 
35,000 
6,000 


95,000 
2,000 





20,000 
10,060 


11,000 
6,000 
47,000 














8,000 


15,000 
3,000 
1,000 

35,000 

23,000 
5,000 

15,000 


1,000 
12,000 
117,000 
33,000 
122,400 
1,000 

















St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N. Ala. con. g. 5s, 1936 
Unified gold 4s, 1940....... 
Pensacola div. 6s, 1920 ..... 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash.,Flor.& S,1st g. 58,1937 
L.&N.,L.,C.&L. .4445, 1931 
L., E. & St. L. Con. Tr. Co. ctfs 
1st Cn. g. 5S, 1939---.--..- . 
L. N. Alb. & C. 1st 6s, 1910... 
Con. gold 6s, 1916 
ng. ET CUS nope. ee eeee 
Tr. Co. ctfs., gen.g. 5s,1940- 
Met. Elevated rst 6s, 1908... 
ad 65, 809. aeanat eee eee 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 4s, 1911. 
Mex. Inter. rst g. 4S, 1942-... 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Mexican North, rst g. 6s, 1910 
Michigan Central— 
1st consolidated 7s, 1902. 
Mortgage 4s.......-.. ia 









Registered . = 
6s, 1909... 

BE LOS. sates = 
SS) TERs, EQSEe ona tae 4 


1st consolidated 5s, 1902... . 
Minneap, & St. L. 1st 7s, 1927 
iSticon: '¢. 65,2934 2-a-ee == 
Towa ext. 1st g. 75, 1909- 
Pac. ext. 1st g. 65, 192T.. 
Southwestern Extension. ... 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4s, 1990. 
2d mortgage 45, 1990. 
1st ext. g. 5S, 1944 -.-. 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco 1st 5s, 1940... 
M.,K. & T.of Tex. rst 55,1942 
Mo. Pacific 1st con. g. 65, 1920. 
3d 7s, 1906.. 
1st collateral g. ss, 1920 
Pac. of Mo. rst ex. g.45,1938- 
Pac. of Mo. 2d ex. g. 5S, 1938- 
St. L. & I. M. rst ext. 5s, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&I.M.Ark. Br.rst7s,1895 
St.L.&1.M.C A.&T.18t7s,'97 
Gen. con. ry & 1. g. 55, 1931- 
Gen.con.ry.&1.g¢.55,Stp.1931. 
Mobile & O. new 6s, 1927 -... 
1st extension 6s, 1927 
Gen. mtge 4s, 1938-..-..:-.. 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. rst 7s,1913 
ist con. g. 5S, 1928 -...--.. 
New York Central— 
N. Y. C. & H. ist c. 75, 1903 
Noy. Code. ast ire, 1903/0. 
Debentures, 5S, 1904....-.. 
Debentures, 55, reg., 1904 .. 
Debenture, 4s, reg., 1905... 
Deb. ctfr. ext. g. 4s, 1905... 
Deb. ctfr. ext. g. 4s, reg.... 
Harlem rst imtge 7s, c., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg..... 
Beech Crk. ist gtd. g.4s,1936 
Beech Creek tst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons. 1st ex.55,1922 
New York & Nor. 1st g. 5S, (927 
N. Y. & N. E. ist 6s, (905.-.. 
25ti7S, F905 -cseeceieaaeeeees 
N.Y.,C.& St. L., st g. 48, 1937- 
XS MS) £9975 Fee acd naam aecle 
N. Y. Elevated 1st 7s, 1906. ... 
NOY. N. Hod d.. Deb. Gers. 
Small bonds .......-.-- ase 
N. Y., Sus. & Wn— 
Termina! rst 5S, 1942----- se 
1st refunding 5s, 1937-- 
General mort. g. 55, 1940... 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E. 1st gtd g.5s, 1942 
N.Y., Ont. & W'n— 
Con. 1st g. 5S, 1939------- ‘ 
Refunding 1st g. 45, 1992... 
Norfolk &West. gen. 6s, 1931-- 
New Kiver 1st 6s, 1932 -..- 
Adjustment 5s tr. ctfs 
Equipment g. 5s, 1908 . -.. 
100 yr.mtge g.5s tr.ctfs.,1990 
Nos. above 10,00u....--..-- 
Clinch, Val. rst g. 55, 1957.- 
Tr. Co. ctfs.,M. & W. div - 
Col.Con.&T.1stgtd.g.5s,1922 
SciotoV.& N.E.guar. 45, 198, 
Norfolk & South. rst g. 55, 194 
No. Pac. gen. |. g. 1st coup. 6s. 
Gen. 1. g. 1st reg. 65, 1921-.. 
3d mg.RR.& l.g.s.f.¢.65,1937 
3d mtge eng. Trust Co. ctfs. 
Prior income 4s, 1997 
Prior income reg..-. 
General lien 3—4s 
Con. mtge gold 5s, 1989- . 
Registered. -2- Sensa25 < 
Con. 5s, Trust Rec 
Registered. .....- 
Trust ctfs assented .... 
Col. Frustinotes’.; <=. -- ce. = 
Terminal 1st gold 6s, 1033-.. 
St. Paul & No. Pac. 6s, 1923- 
Dul..& Man. 1stscc cc. cscn 
Dul. & Man. 1st T. R. stpd.. 
D.&M,Dak.dv,S.F.g.6s,1937 
N. P. & Mon. 1st ¢. 6s, 1938 
N.P. & Mon.sst g. 6s,Tr.ctfs. 
Central Wash. rst g. €s, 1938 
Cent. Wash. rst eng. Tr. ctfs. 
Chic. & N. P. 1st g. 55, 1940. 
Chic. & North Pac. T. R... 
Spok. & Pal. en cts. rst g. 6s 
Stmpd;\1936..--s.<s0-<c5 
Sia SiSe2e aSG Ty Rees 
Ohio & Miss. con. s. f. 75, 1898. 
Consolidated 7s, 1898-...... 
2d consolidated 7s, 1911... 
ist Springfield Div. 7s, 1905 


















Ist Zen. 55, 1932.--.. ae ee 
Ohio River R.R.1st g. §5, 1936. 
Gen 8s SS 72097 vosee- sence 


Ohio Southern gen, g. 4s, 1925 
Gen’l 4s, eng.Tr. ctfs., r920¢ 
Ist 6S, 1921 o- 

Omaha & St.L.R’y ist 4s, 1937. 
Omaha & St. L. rst Trust Rec 

Oregon Imp. Co. 1st 6s, 1910_. 
Eng. Trust ctfs. of Dep ... 
Con. mtge g. 55, 1939 ---.-. 
Eng. Trust Co. reor. certfs-_ 

Oregon R’y. & Nay. 1st 65,1909 
Con. g. 4S, 1946......-.--.0 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 4% rst c., 1923 
Pa. Co. gtd. 4445 1st r., 1921 
P., Ft. W. & C. 1st 7s, 1912... 
P., Ft. W. & C. 2d 7s, 1912. 
P., Ft. W. & C. 3d 75, 1912 
Cley. & P. Con. s. f. 7s, 1900. 
Gd Rap. & Ind. ex. 1st gtd g. 

943) SORT s Worcs tect eee 
chic. St. L. & Pitts. rst con. 
SE Rae ee ee, 5 
P., C. & St. L. rst 7s, 1900... 
P. R.R. Co. 1st re. g. 45, 1923 
P.,C.C.& St.Lig. 4565,A,194¢ 








Last 


79% 
* 108% 
97% 


*33 
*r12 

+86 

+85 


43 
118% 
10614 

93% 

*6844 

65 
*to 
*07 








t129 
93% 


84% 
59% 
193% 


102% 
f 100 
102 
75% 
73% 
*119 
fr 
6614 
185 
130 
102 


119% 
* 118 
106 
108% 
1024, 
103% 
fioz 
11234 
*11246 
107% 
105% 
* 10646 
1105 % 
f 100 
12014 
*r19 
*ri4 
3120 
105 7% 
#105 
t 10834 
140 
*134 


10614 
103 
* 72 
*119 
89 


108% 
93% 
* 117 
f 1064 
+78 
{82 
*67 
to4 
+55 
*68 
* ror 
83 
*1004% 
116 
*115% 
$7344 


113 
83% 
TiL 
* 109% 
*138 
13646 
*126 
yur 


x07 


*TIS 
#10949 
tos 
* 108% 


SATURDAY, MARCH 6, 1897. 


—Week ending Mar.4~ 
Low. Amt. sold. 


High. 


91% 
80 


97% 


43 
11814 
100% 

94 

72% 


117 
1024 


93% 
84% 
60 
70 


85 
102 1% 


103 


102% 


102 
76 
73% 
68 

130 

102 


119% 
108% 
1084 
10244 
103% 


1124 


107% 
106% 


121 


120 
105% 


140 


106% 
103 


1094 
954 


834 
116% 


88% 
55% 


108 


42% 


120 
103 


11% 
84446 


By 


19% 


113 


8316 


Itt 


91% 
79% 
97 


42% 
11844 
106% 

93% 


117 
10234 


g2 


844 
59 


85 
1024 


102% 
102% 


102 
75 
73% 
66% 

130 

1c2 


118% 
106 

108% 
10244 


103% 
112% 
106% 
105% 


42 


m8 

102% 
10% 
83% 


51 
87 
17% 
113 
83 


110% 


10,000 
5,000 
8,000 


5,000 
5,090 
20,000 
36,000 
20,000 


12,000 
27,000 


37,000 


67,500 
94,000 
21,000 


4,000 
3,000 


15,000 
13,000 


43,000 
4,0C0 
5,000 

20,000 
1,000 
9,000 

121,000 
8e,000 


18,000 





2,000 
41,009 
42,000 


2,000 
4,000 














73,000 
10,000 


52,000 


14,000 





P., C.C.& St.L.g.44s,B, 1942 
P.,C.C.&St.L.g.44s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. L..V. & T. LH. gtd 7s, 1897 
Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.forzdg.5s,1926 
Evansv. div. rst g. 6s, r920. 
Peoria& PekinUn. 1stg.6s,1921 
20.8 5.456S,:292%5 seas - os ee 
Philadelphia & Reading — 
1st preference income, 1958. 
Tr. Co. ctfs all instl. pd .... 
2d preference income, 1958- 
Tr. Co. ctfs all instl. pd .... 
3d pfd. income, 1958...---- 
Tr. Co. ctfs all instl. pd 
Gen. mtge gold 4s, 1958. ..- 
Gen. g.4s Tr.Co. certfs., stpd 
ass'd, 1958 
Registered 
Pitts., She.& L.E.1st g. 55,1940 
Pittsburgh & Connellsville 4s. 
Pittsb. & West. rst gold 4s, 1917 
G. 5S, 1891-194... .-..--.- 
Rio Gr. South. 1st g. 3-45, 1940 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 4s,1943 
St. Jos. &G. L.rst 6s, 1925.---- 
St. J. & G. I. Cent. Trust Co. 
ctfs of deposit......... a 
St.L.&S.F. 2d 6s, class A,1906- 
2d 6s, class B, 1906.......-. 
2d 6s, class C 
General mortgage §s....... 
General mortgage 6s, 1931. 
1st trust g. 5s, 1987 ..-- 
GudS, 3996-28. so-so 










































Last 
sale. 
109 4% 
*105 
fior 
$1034 
102% 
*27 
102 
+114 
*76M% 


t218 
44% 
tu 
33% 
+13 % 
“319% 
t85% 


81% 
*81 
99% 


Le 


24 





St.L.Swn.istg.4sbdctfs198; 684 
2d g. 4s bd cfts 1989... 24 
St. P., M. & M’toba rst 7s, 1909 *107 
ad (65, 2909. .22<5--ssecews be eae 
Dak. Ex. 6s, 1910. - *r1g% 
1st con. g. 6S, 1933 *1244% 
Reduced to 44%s *103%4 
Reduced to 4445, reg -.--.. F105 
Montana Ex, 4s, gold, 1937. 91 4 
Text. (45, TOR oo cares ee *86 
Montana Cent. gtd 58,1927. 104 
Mont. C, rst 6s int. gd, 1937 *11534 
East. M. rst div.1st g.5s,1908 *1064% 
Willmar&S,F'llsistg.5s,1938 * 106% 
St. Paul & Duluth 2d 5s, 1917. *104% 
So. R’y 1st con. g. 55, 1994--- 89% 
Alab. Cent. R. ist 6s, 1918.. *109% 
E.Tenn.reorg.1n.g.4-55,1938 *89 
E. Tenn., Va. & Ga. Div. 5s. 112 
E.T.,Va.&Ga.con.rstgiss,'56 108% 
E.Tenn.,Va.& Ga.tst 7s,1900 108% 
Knoxville&Ohiorstg.6s,1925 164 
R. & Dany. con. g. 6s, 1915. *1214%4 
R.&Danv.eq.sk.fd.g.5s,1909 *1oo 
R. & Danv. deb. 5s, stamped * 1007 
Ga. Pac. Ry 1st g. 5-68, 1922 1144 
Va. Midland gen. 5s, 1936.. 102 
Va.Mid,gen.ss,gtd stpd,1936 * 102 
West'n N.C.1stcon.g.6S,1914 113 
So. Pac. of Cal, rst g. 6s,1905-12 *108 
S.Pac. of Cal.1stcon.5s,1937 85% 
S.Pac. of N. Mex. 1st 6s, 591i 10334 
Southern Pac. of Arizona ist 934% 
Aus. & Nthw’nistg.55, 1941 85 
‘Yerminal Ass'n of St. L. rst con 
&- 5S, 1894 —1944.--- ------ * 10314 
ist g. 444, 1939----.------- 109% 
Tex. & N.O.Con. Mtge 58,1943 9454 
AISt+7S; £905,552 pase cweac eres SEL 
Texas & Pacific— 
1st gold 5s, 2000......--.-. 89% 
2d gold inc. 5s, 2000 21% 
East div. 1st g. 6s ....-..-. * 107 
Toledo & O. Cent. rst 5s, 1935 *105 
Western div. ist g. 5s, 1935- *104 
Kanawha & Mich. 4s, 1990.- 75% 
T., St. L. & K.C. 1st g.65,1916 $70 
Tol. St. Le&K.C.. Tees 69) 
Tol.,Peoria&W'n.1st 45,1917.. *681% 
Ulster & Del.rst con. g.55,1928 100 
Union Pacific—ist 6s, 1896... 104% 
Tr. ctfs. ex. mat’d coup-... 104 
ESti6S, X897.c25-6=4 -c4e 104% 
Tr. ctfs ex. mat’d coup 104 
TSt'68):-1898 pawn. poe ane * 105 
Tr. ctfs ex. mat’d coup 104% 
TStiOS, ZOQ9 Essen cee eae 10244 
Tr. Co. ctfs ex. mat’d coup.- 105 
Ext. Sinking fund 8s, 1899. 3 
Pup. Tr. Co jets osanaeee 9316 
Col. trust 6s, 1908...-.. ame: $905 
Col. trust 6s, gold notes, 1894 101% 
Col. trust 6s, gold nts stpd.. +97 
Col. tr. 444 ‘eng. tr. ctfs.-.-. *50 
Col, tr. 5S, 1907----- iS 75 
Kan. Pac, 1st és, 1895 *rogg 
Kan. Pac. 1st 6s, 1896 ..... - *113% 
K. Pac. rstcon. 6s, Tr.certfs. 74% 
Denver div. assd g. 6s, 1899 11634 
Denv. div. ass’t ex.mat.coup, * 100% 
Atch., Col. & Pac. 1st 6s,1905 25 
Ore. Short Line rst 65,1922. 119 
Ore. Sh. Line 6s, Tr. Rec... 117 
Con. Trust Co.certs........ 76% 
Den.& Gulf 1stcon.g.5s,1939 36 
Utah & Northern rst 78,1908. 117 
Utah South'nTr.Co.ctfs.gen, 
PER ECT RS eecehe oc oa 76% 
Tr. Co, ctfs. ext.1st 75,1909 761% 
Wabash— 
Wab. R.R. Co. 1st 58, 1939 - 107 
Wab. R.R. Co. 2d 5s, 1939-. 69 
Debenture series B, 1939-.. 224% 
ist g.58,D. & C. Ex.194t - 9 95 
St. L., K. C. & N. St. Chs. B. 
ist g. 65,1908 ...... See SOY 
W’'nN. Y. & Pa. rst 5s, 1937.- 106% 
Gen. g- 2-3-45, 1943 ------- 49% 
Income 55S, 1943 -----22---- 13% 
Wheel. & L. E. 1st g.5s, 1926. *9c 
Ext. & imp. g. 5S, 1930 -... *70 
Wiscon. Cen. tst trust 55, 1937 *33 
Eng. Tr. Co. ctfs .. 40 
Income g. 5S, 1907.--.-.-- 5% 


MISCELLANEOUS BONDS. 


Am. Spirit Mfg Co. 1st g.6s,1915 
B'way&7th av, rstcon.g.55,1943 
Brooklyn Rap. Tran. g.55, 1945 
B klyn Union Gas Co. ist con. 

g- 58, 1945 
Brooklyn Whf. & W. Ho. Co. 

KSEE. 55, L0AG tose eace ns 
Chicago Gas Light & Coke ist 

gtd g. 58, 1937.-.. --.:--.- 
Col.&Ninthay. rst gtd g.55,1993 
Con.GasCo.ofChic. tstg.5s,1936 
Det.Gas Co. rst con. g. 5S, 1918 
Edison Elec. Ill, N. Y, rst con. 

€- 5S, 1995---------n0 bes 

1st con. g. 5S 
General Electric deb. 5s . 
Laclede Gas ist 55, 1919--.-.. 
Lex. Ave. & Pav. F. rstgtd.5s. 
Nat.StchMfgCo.1st g.6s, 1920. 
Peo. G. L. & C.C.. 1st cons. 6s 

2d gtd6s..... Bey OS 
St. Paul City Cable con. 5s.... 
Standard Rope & Twine g. 6s. 


Inc. g. 5S, 1946..-.. Ss 
Tenn. Coal, Iron & R., Bir. 
Div. CON. 68-2 -ceoak - 





Tenn. Div. .. 
Third Avenue ist 5s..... ... 
U. S. Leather Co. sink’g fund 

deb. .g. 6S, 1903 ..J.c0..5-- 
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; THE STATE OF TRADE. 


[A Summary of Special Teleyrams to BRADSTRERET’S.] 


The new administration, the certainty of. an 
extra session of Congress within a fortnight, and 
the promise of a new tariff at an early day which 
shall provide adequate revenue and protection, 
have done much to stimulate a better feeling in 
trade circles and increase confidence in the near 
approach of an improvement in business. 

February this year was a short month, twenty-two 
business days, against twenty-five in January and 
twenty-three in February a year ago. Clearings 
were consequently smaller than in either of the 
months mentioned, but compare well with those for 
February in 1895 and in 1894. Gains are few, the 
only groups reporting increases over a year ago 
being those of the New England and south- 
western cities. Total clearings at 74 cities for Feb- 
ruary aggregated $3,668,716,266, a decrease of 17.8 
per cent. from the January total and 10.2 per cent. 
from that for February a year ago, but a gain of 8 
per cent. over February clearings, 1895, and 14.8 per 
cent. over 1894. Compared with 1893 the February 
falling off is 27 percent. Groups reporiing gains 
over 1896 are those in New England, 5 per cent., 
Northwestern 
Only 


14 of 77 American cities show gains, and only 3 of 


and the southwest, 6.3 per cent. 
cities show the heaviest loss, 15.5 per cent. 


the 20 leading cities report February increases over 
ayearago. ‘Total clearings for 74 cities for two 
months—$8,146,428,592—show a decrease of 6 per 
cent. from a year ago, but a gain over 1895 of 4.8 
per cent. and over 1894 of 12.6 per cent. 

Other favorable features are found in higher 
prices for wheat, Indian corn, pork, lard and spirits 
Steel 


mills are fairly well filled with orders, and in some 


of turpentine, as well as for steel billets. 
lines are inclined to advance prices. Recent Jow 
quotations for various forms of iron and steel have 
been withdrawn, notably for wire and structural 
material. Confidence is expressed in an early 
advance of prices for tin, and for shoes and leather, 
based on the activity in hides. Quotations were 
firm and unchanged during the week for lumber, 
wool, print cloths, rosin, petroleum, coffee, steel 
rails and Bessemer pig iron, but there have been 
decreases for wheat flour, oats, sugar and cotton. 
General trade has been interfered with by rain, 
high water in the Ohio valley, and snow in the 
northwestern spring wheat states. South Atlantic 
and gulf state cities have had some better weather, 
with the merchandise movement equal to expecta- 
tions. At Chicago and St. Louis there has been a 
marked increase in the volume of purchases from 
jobbers, both by interior merchants in person and 
by mail orders, yet it is probable that the total trade 
at neither city equals that at a corresponding period 
a year ago. 
Bank clearings this week, amounting to $1,o0r12,- 
900,000, show an increase of 30 per cent. over the 
total last week, which included one holiday. Com- 
pared with a year ago, this week's aggregate is 5 
per cent. smaller, but it is 1 per cent. larger than in 
the like week of 1895, and 8 per cent. larger than in 
The falling off as 


compared with the corresponding week of 1893, a 


the first week of March, 1894. 


period of large volume of business, is 26 per cent., 
and as compared with the like portion of 1892 it is 
16 per cent. 

There are 262 business failures throughout the 
United States this week, compared with 258 last 
week, 270 in the week a year ago, 252 in the week 
two years ago, and smaller totals in like weeks in 
two preceding years. This marks a return of the 

ratio of business failures to the total number in 
business more nearly to the normal. 

Available stocks of wheat in the United States, 
Canada, afloat for and in Europe, March 1, show a 
decrease of about 13,000,000 bushels since January 
I, nearly equally distributed between January and 

February, about three-fourths the rate of decrease 






















in the corresponding months in 1895. Between 
January 1 and July 1, 1895, world’s available wheat 
Should 
the rate of decrease during the next four months 
remain as reported during the last two months the 
outlook is for a total of the world's visible wheat 
On 


July 1, 1896, the total was only 105,000,000 bushels ; 


stocks fell away about 54,000,000 bushels. 


of about 100,000,000 bushels on July 1 next. 


it was more than 100,000,000 in three preceding 
years, and about 100,000,000 bushels on July 1, 
1892. Prior to that it was much smaller on like 
dates. 

The stock market was raided by the bears on the 
anti-trust feature of the President’s inaugural ad- 
dress. London has been weak, and sold stocks for 
the past two days on the unfavorable Eastern 
political outlook. The coal stocks have been weak 
on publications unfavorable to the Jersey Central 
Company. In spite of its irregularity the market 
has a very strong tone, the sustaining feature being 
the refunding plan announced by the Lake Shore 
Company in conjunction with a bankers’ syndi- 
The strength of the Vanderbilt stocks, led 
by Lake Shore, Omaha and New York Central, is 


the feature. 


cate, 


Foreign exchange is dull and strong 
at 4.87@4.87%. 
speculative buying of long bills. 


The ease of money encourages 


Exports of wheat (wheat flour included as wheat) 
from both coasts of the United States this week 
amount to 2,075,435 bushels, compared with 1,372,- 
000 bushels last week, 2,407,000 bushels in the week 
a year ago, 3,272,000 bushels in the week two years 
ago, 2,851,000 bushels three years ago, and as com- 
pared with 2,894,000 bushels in the like week of 
1893. Exports of Indian corn’ continue heavy, 
amounting to 5,255,785 bushels this week, compared 
with 4,744,000 bushels last week, 2,775,000 bushels 
in the week a year ago, 493,000 bushels in the like 


week of 1895, 1,947,000 bushels in 1894, and as con- 


trasted with 679,000 bushels in the corresponding 


week of 1893. 

Toronto reports a slight improvement in whole- 
sale trade and that prices are firm. The feature of 
the business week at Montreal has been millinery 
openings and requests for renewals on a large pro- 
At 
Halifax bills maturing on the rst instant were fairly 
Demand for pickled fish at St. John, 


N. B., constitutes the feature of the business week, 


portion of commercial accounts due March 1, 
well met. 


and recent falls of snow have stimulated activity 
among the lumbermen. Bank clearings at Winni- 
peg, Hamilton, Toronto, Montreal and Halifax 
aggregate $16,814,000 this week, compared with 
$17,259,000 last week, and with $17,121,000 in the 
like week a year ago. There are 51 business fail- 
ures reported from the Canadian Dominion this 
week, against 50 last week, 66 in the week a year 


ago, and 53 two years ago. 





FINANCIAL. 


The Money Market. 

Rather better offerings of commercial paper, par- 
ticularly notes of manufacturing concerns, are mak- 
ing their appearance, and constitute the only feature 
of the New York loan market. It cannot be said 
that this has made any particular impression on the 
supply of loanable funds. Ip fact, the demand is 
restricted only by the unfavorable rates, the quota- 
tions for best names and indorsed bills receivable 
being 3@4 per cent. Time money is freely offered, 
with a restricted inquiry, the quoted figures for 
collateral loans being 2@3 per cent. for all dates. 
Call money has been 1% @1¥ per cent. throughout 
the week. 


Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET’S.) 


—_ Time loans—— 





New York exchange. 





This week. Yearago This weer. Last week. Yr ago. 
Boston .... 24@3% 5 @7 scD Par@scP 15@10cD 
Providence. 4 @ 4% 5 @7 Par Par Par 
Hartford... 3 @ 4 54@ 6% Par Par Par 
Portland... 6 6 Par Par Par 
Phila.<... -3 @6 6 @ 6% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @3 Par Par Par 







































The New York Banks. 


The Clearing House statement of averages for 
the week ending February 27 was without important 
changes, unless the gain in specie and legal tenders, 
amounting to $2,129,000 in the aggregate, be ex- 
cepted. Considerable gold seems to have reached 
this city from San Francisco, while the banks for a 
fortnight or so past have been receiving remittances 
of legal tenders from their country correspondents. 
There was a decrease of $1,137,000 in the item 
of loans, and the deposits increased by nearly 
$1,100,000. Asa result of the other changes the sur- 
plus reserve increased $1,855,000, the figures of the 
statement comparing as follows with those of the 
preceding week : 







Feb. 20,'97. Feb. 27, '97- Changes. 
Loans ..-... SS $498,747,600 $497,609,700 Dec. $1,137,900 
Species. sace 82,817,000 83,940,900 Inc. 1,123,g00 
Legal tenders. - 116,016,600 117,022,400 Inc. 1,005,800 
Deposits ..--.-- - 572,670,600 573.769,300 Inc. 1,098,700 
Circulation... - 16,613,400 16,401,100 Dec. 122,300 
Total reserve... = 198,833,600 200,963,300 Inc. 2,129,700 
Reserve required.... 143,167,650 143,442,325 Inc. 274,675 
Surplus reserve...... 55,665,950 57,520,975 Inc. 1,855,025 


At the corresponding period last year the surplus 
reserve was $24,422,150, against $28,054,500 in 1895. 
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RELY Sem aha IR iid Sia exchange——— The Boston Banks. 
is . Year is . A Bae 5 
’ t si C ase his wee. astweek, Y°r ago. Feb.27,°97. Feb. 20,"97. Changes. 
Baltimore... 4 @ 44% 4 @ 4% _ Par Par Par Loans...... - $175,661,000 $175.270,000 Inc. $391,000 
Chicago...5 @6 7 60cD 60cD Par ror . * 9,567,000 9,561,000 Inc, 6,000 
- . CPOSItS.....c0- ee eee I11,031,000 113,456,000 Dec. 2,425,000 
St. eA 25 6 @7 5 @7 25cD Par Par ,Due from reserve agts 27,251,000 27,984;000 Dec. 733,000 
Cincinnati. 344@ 4% 6 Par 50cD socP Legal tenders........ 8,602,000 9:545,000 Dec. 943,000 
Kan. City.. 8 @ro 8 @9  60cD 75cD Par pcuitieeee che « 10,569,000 10,569,000 ...... 
: rT TVG. wc sce . +37 3. @ ec. 3,0 
Cleveland enw a6 Cae 75cP 75cP $1.00P 3+049,372 3,903,228 Dec. 853,856 
Louisville.. 7 7 socD Par socD @ Par 
Milwaukee. 6 @7 6 @7 7scD ~— 60cD Par Bank Clearings Totals 
Minneap .. 7 @ 8 7 @8 75cD 75cD 25cD AT 87 CITIES FOR THE WEEK ENDED MARCH 4, 1897, WITH 
St. Paul....7 @9 6 @7 75cD 75cD $1.50P COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET’S.”’ 
Denver....10 @i2 10 @12 $1.50) $1.50D Par Ae Compared with 
a8 Week ending weekin 1896. Week endin, 
Omaha....8 @r1o 8 @r1o $1.00P — $1.00P $1.00P Clearing houses. March 4,'97. Inc. p.c. Dec. p.c. Fed. pete 
Des Moines 8 8 Par@$iP Par@$i1P Par@$1F | New York....-... - $572,074,625 Baal 6.3 $427,630,860 
Boston 5,12 7 
Ls Ree 7. x : sie - 95+555.123 8. 4355 
Dulu 8 Toe S zs 5D $1.50D Par Chicago ..... « 81,414,512 ee 10.3 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P Philadelphia ..... 61,080,598 os 8.9 
Detroit .... 6 7 $1.00P $1.00P $1.00P on eae : 26,984,258 15.4 ~~... 
ittsburgh . - 155579»243 13.1 ae 12,973,007 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P Baldmcrakes meee 7a 6x,726 Ratd aig sath eel 
N. Orleans. 5 @ 6 6 @8 socP 75cP Par San Francisco. ... 14,581,056 par 8.3 8,345,915 
Memphis .. 6 8 6 3 ooP br.ooP coP Cincinnati ... * 11,516,400 eae 2.4 9,589,650 
PY @ @ ee Pacp $r 5° Kansas City...... 9,634,863 1.0 ee 8,7(7,650 
Nashville.. 6 @ 8 6 @8 $2.50P $2.50P $2.50P New Orleans ..... 8,626,967 ae 20.3 8,825,457 
Galveston . 8 7 @é $1.25P $1.25P $2.00P Minneapolis ..... 5,620,865 oes 14-0 4,887,637 
oS a Detroit ds. ce Ss 595595749 oe 3.1 4,530,87 
} ae .50%a > ee P £2.00P 25 3 9539974 
Dallas... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00f Cleveland 3 5,566,734 Ee 6.5 4,616 oe 
Atlanta.... 8 8 $1.50P $1.50P $1.50P Louisville. . 6,279,818 Bia = te 4,706,513 
Augusta...7 @8 7 @8 $t.50P $1.50P  $4.50P 2 aaa = Soph AED wi Fly 2-2 4,364,600 
Z ilwaukee . »315,652 8. iis »894,955 
Savannah.. 2 @s1o 8 @ro $r.00P $1.00P $1.00P Ski Paul. 2 E a ay F ie Geld Bee ee 
Charleston. 7 @ 8 7 @8 Par Par Par Buffalo .. - 39799,637 3-8, 13.2 31555347 
Birm’gham. 8 @10 8 @io ‘$1.00P $1.coP  $1.25P Omaha .... . > 413051356 1.8 pig 41170,758 
i i Indianapolis ..... 35955935 eS we 2,780,260 
Mobile.... 8 8 socP socP socP Columbus, Ohio .. ela) Vf sees. ° Rtas 3,321,300 
Houston... 8 8 $2.75D $2.75D $2.75D eaaker seeeee-+ 2,496,315  ---- wane 2,8 
: e Savanna - 254775757 10.7 re 1,950 
k 7 < D> D 7 7 195) 
Baie Rock 8 @u10 8 @io $2.50P $2.50F $2.50P eaves i 247314709 pe 3.5 1,941,346 
Richmond. 6 6 $r.00P $1.00P $1.00P Hartford _ = 25735447 Lise 6.8 1,934,614 
Portland... 8 @10 8 @1io $2.00P $3.c0P Par cee : : Bigee 137 : *2°- 147041496 
empaois .. . 1,737;009 160.4 1,723, 6 
Seattle ....10 @12 10 @u12 $1.25P  $3.25P $1.25P Washington % pecans 28.4 se 
Tacoma... 9 @u11 9 @itr 1scP 2ocP Par Peoria -..... < 1,4£9,828 ¥ 32.8 
3 Rochester 1,619.55 5 
] a >. ‘2 aa - 619,557 5 —s 
LosAnge ee 7 @9 7 @9 Par Par $1.50P RE RE 3 Aso as eh “oF 
Salt La. C’y 8 @u1o 8 @to $1.00P $1.00P $1.00P Worcester .. S 1,544,398 25.9 ie oe 
Montreal... 6 @7 6 @7 1 25@1.50P1.25@1.50P1.25@1,50P | Stlanta-.-.---... 1,460,374 3-5 sees 
Toronto ' 4 ' Be@ Dileep D Salt Lake City ... 1,263,282 4.1 Saran: 
--- 44@5 5% 5@$1.00P 75¢ 6oc Springfield, Mass. 1,369,457 ave : 
Fort Worth ...... 1,126,459 = 4.0 
; F Portland, Me.. 1,387,159 28.9 oeee 
Rates for Money, on Time and on Cail. | Portland, Ore --.. 9231273 ---- 0-2-3 
s St. Joseph -...... 15549775 4-7 ses 
(By Telegraph to BRADSTRERT'S.) Los Angeles 1,456,226 19-9 onee 
- Call loans ——_—— — | Norfolk.--.- 967,875 ee 2.9 
é x Syracuse. ... 934,469 ba aces 7-8 
Cities. The market. This week. Last week. Last year. | Des Moines. 1,019,35f is 6.4 
Boston. ee Quiet 14@ 3 Us @ 3 6 @7 ESL ayes sagt 1,131,807 Sac 8.5 2 
a f ilmington, Del. 644,°74 ers 8.2 541,968 
Providence .. -... Quiet. 3 3 4 Fall River ....... 875,915 3-2 Aas 858,859 
Hartford ._. . Firm. 2 2 4@5 Scranton - 824,193 11.2 Sone 718,454 
Portland, Me ...-- Steady 5 @6 5 @6 5 @ 6 rpg wy lc 8 : 677,688 
5 ugusta.<222 ..50 9351705 25. PA 280 
Philadelphia asns! Easy. 214@ 3 24@ 3 6 Lowell ....- 4 584,402 3.x oes 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 Dayton, Ohio. 586,789 osc ris 
+ 5 . 1 rv, Seattle .sccces a 425,340 ca. 6.1 
Baltimore ........ Quik 4@4% 4 @4% 4 @ die Ups cerned zi 367,248 2 B66 
Active. 6 @8 6 @8 6 @ 8 Spokane .... . 5390212 6.7 Se 
Chicago Dull. 4144@ 5 44%™@5 6 So eae me 549,033 5-1 oP 
5 a a New Bedford..... 797,204 96.3 Seine 
St. Louis..-..---- Easy. 6 @7 6 @7 5 @7 Knoxville, Tenn... 432,302 9-4 aoe 
Milwaukee ....... Easy. 5 5 5 Topeka. -jscascas 467,756 12.8 ward 
Cincinnati........ Easy. 24@3% 3 @4 6 Sirmingham .. 3959274 <4 17-4 345,984 
as s Wichita ..... 415,603 BS 4.8 370,617 
Louisville -..-.--- Active. 6 6 6 Binghamton 270,000 eae 9-7 265,700 
Omaha .-5..- <<.) Firm, 8 8 3 incon ose nase 236,259 eee 21.5 217,883 
Des Moines .. Easier. 8 8 8 Lexington, Ky 3341757 © ie A 723,606 
: q Jacksonville ..... 237,487 veces 25.9 194,807 
Kansas City Dull. 8 @10 8 @to 8 @9 Kalamazoo . 258,546 see 327 206,163 
Minneapolis... -..- Easy. 5 5 7 ae eter 278,000 mass 4.8 221,00 
5 : ay City.... 201,266 3 28.7 184,432 
Sioux Falls, S.D.. Close. a ses Ae stain Chattanooga 235,875 Pars 17.8 214,478 
Duluth Easy. 7 zi 5 @6 Rockford, Ul] 149,918 asde 29.3 
St. Paul Easy. 6 Gia 6G Canton, Ohio..... 151,000 eta 10.1 
E y @7 ey mt Springfield, Ohio. 166,243 eee 16.1 
Detroit Easy. 6 6 6 @7 Fargo, N. D...... 111,677 ee 9-7 
Indianapolis. ..... Easy. 6 @ 8 6 @s 6 @ 8 Sioux Fails, S.D-..- 43,513 a\ese 52 
at, an a % Hastings, Neb.... 106,884 19.1 
Denveha =o) aes eo EARS 10 @i2 1c @12 10 (@L2 Fremont; Nebo2.: 75,422 Nise = 
Cleveland ....-.-... Easy. 6 @7 6 @7 6 G@7 Davenport§ . - - 736,199 LS 22 
St. Joseph... . Tight. 7 @8 7 (m8 7 @eB Toledo ...-. 25352313 35-9 id 
iz 4 yalveston} . 4,977,500 16.4 
New Orleans ...-- Easy. 5 @o6 5 @5 6 @7 Houston}... =i 5,198,208 18.4 
Memphis.....-.-- Easy. 6 @s8 6 @ 6 @ 8 Wath oe. tence ce 1,721,945 62.2 
asess sea sieis ive. 8 @ 8 Dio 5 
Dalias oe @to @w 10 Potala: TAS eek aid daeleay *F2 St 
Savannah ...-...5 Easier 7 @8 7 @> 7 @é Yot., outside N.¥. 438,352,002 awe 3-5 
Charleston ....--. Easy 7 @8 7 @8 7 @8 DOMINION OF CANADA, 
Birmingham. ..... Tight. 8 8 8 te ng seteeeee 8,157,201 oo 1.8 
= fa = ie <e oan Poronto .. 5:339,935 once 4.1 
eee SER SoS Easier. 6 @é 6 @ 38 6 @s Winnipeg. 9445596 nO 5.6 
Mobile <.5-2--<<. Easy. 3 8 8 Halifax... 4 1,261,590 13-5 Mh, 
Houston .....-.-- Tight. 8 8 = 8 ae ea are 6tr,50r Hose 1-6 
Atlanta.......... Easy. 8 8 8 pe aS SoS idiy ee anes 
Richmond........ Easy. 6 @7 6 @7 6 @7 ek GtdlSicc ocwes $16,814,823 oo I.7 $17,259,462 
Auguvta... sae! Oiiet. 7 @8 7 @8 7 @8 + Not included in totals because containing other items than 
Vittle Rockusesteo Easy. 8 @ro 8 @s0 8 @10 prot Se § Not included in totals because of no comparison for 
Portland ......... Stringent. 8 8 8 ie 
Seattle -i2.cscn0 Tight, @ = 
gz 9 @ir 9 @U 9 @it Silver. 
Tacoma....2.--- Close. 10 10 to Fe , 
Los Angeles. ...-. Firm. 7 @9 7 @9 7 @9 The London silver market experienced a some- 
Salt Lake City.... Firm. 8 @t10 8 @w 8 @io what rapid, not to say severe, drop this week, on 
Montreal .... -..- Easy. 4 4 3 the announcement that the Japanese government 
Toronto. ....----- Easy. 4% 4% 5% had taken steps to the adoption of a gold currency 


standard. The effect of this was seen in the decline 
of the market quotation at London to 293¢d. for 
bars, which is the lowest touched by the metal 
since February, 1895, when it sold at 275/;,d. per 
ounce. The New York price kept pace with the 
decline in London, the market quotation for com- 
mercial bars falling from 6454c. to 64%c. per 
ounce. 


SILVER PRICES. 
Feb.27. Mar.1. Mar.2. Mar.3. Mar.4, Mar.s. 
London... 29 11-16d. 295¢d. 243d. 293d. 293d. 294d. 
New York 645¢c. 645¢c. 645¢C. 64gC. 64'4C. 64ac. 





Foreign Exchange. 

The exchange market has been strong in tone 
and advancing in its-tendencies in spite of the fact 
that business, whether the term in question regards 
the supply of bills or the inquiry from mercan- 
tile or other remitters, has been on a decidedly 
restricted scale. Posted rates for sterling have 
remained unchanged at 4.86@4.88, and actual 
business in demand drafts issued by bankers on 
their London correspondents, which form of busi- 
ness usually measures the has been 
quoted at around 4.87 @4.87%, the market gradually 


market, 
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assuming a firmer tone at the close of the week. 
This tendency cannot be ascribed to the condition 
of the European money markets. The latter, in 
spite of the constant presence of the war cloud in 


the East, seem to be growing easier, discount rates* 


in the London open market having fallen from % per 
cent. to 154@1% per cent. The pressure which 
seems to exist in the market is, therefore, attributed 
to local causes and, in particular, to the ease of the 
money market, and the facility which this affords for 
the renewal of loans on long-date exchange. Such 
operations, though regarded as somewhat specu- 
lative, have been general, and would account for 
the readiness with which current supplies of com- 
mercial bills are absorbed. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Feb. 27. Mar. t. Mar. 2. Mar. 3. Mar. 4. Mar.>5. 
4.86 4.86 4.86 4.86 4.86 4.86 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.87 4.87 4.87 4.87 4.87% 4.87% 
@ @ we @ @ @ 
4.87% 4.87% 4.87% 4.87% 4.87% 4.8714 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.85% 4.8534 4.8534 4.85% 4.85% 4.85% 
@ @ @ @ @ @ 
4.85% 4.8534 4.85% 4.85 34 4.8534 4.85% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%4@ 
4.874%; commercial bills, 4.84% @4.8434 ; francs, 
5.18% @5.16% ; reichsmarks, 941/;,@955/1,. 

The Bank of England discount rate remains 
unchanged at 3 per cent. The bank this week 
reports a purely nominal gain of £300 in specie. 
The proportion of reserve is 32.95 per cent., ayainst 
53-40 per cent. last week, the market having been a 
large borrower from the bank. Open market dis- 
count has fallen from 2 per cent. to 1% per cent., 
and call money from 2% @3 per cent. to 14 @1% 
per cent., there having been something of a flurry 
around March 1 on account of the settlements fall- 
ing at that date. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending February 26, 1897: 

















1897. 1896, 
Dry goods .......--.... $2,401,405 $3,935,205 
General merchandise 5,915,488 8,615,976 
Totals for the week............. $8,316,893 = $12,551,181 
Previously reported. ..........s0-<.. 65,412,379 80,968,841 
Since January « ......-...-<-.- $73,729,272 $93,520,022 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 2 were 
$1,631,927 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








1897. 1896. 
POY CRe WEEK. —. uke cacatecckeesesce $6,398,407 $7,022,957 
Previously reported............--.. 62,769,854 61,650,263 
POtAl Can cone Sele cians oe ee ee $69,168,26¢ $68,673,220 








THE STOCK MARKETS. 


The New York Stock Market. 

Greater activity has been displayed in the Stock 
Iexchange trading this week, and though the trans- 
actions have continued to be mainly, if not entirely, 
professional, there was some evidence of a broad- 
ening out of the market. This was particularly 
true of the Vanderbilt shares, which were all favor- 
ably influenced by the announcement concerning 
the refunding of the Lake Shore road's 7 per cent. 
bond issues. Whether, as the street chose to as- 
sume, there is any ground for supposing that mem- 
bers of the Vanderbilt party are supporting their 
securities or taking an active speculative interest is 
immaterial. It would seem that conservative people 
have become renewed purchasers of that group of 
stocks, and the influence was felt agreeably through- 
out the list, and induced considerable short coy- 
ering and not a little buying by traders for long 
account. This movement was particularly notice- 
able on Wednesday and on Thursday hada generally 
irregular appearance. There was at first a disposi- 
tion to wait for the new President's inaugural ad- 
dress. When that document was published, how- 
ever, the ‘‘street’’ at once took an unfavorable 
view of the paragraph in which President McKinley 
refers to trusts and combinations. Up to that time 
the industrial group had been comparatively neg- 
lected, although sympathizing with the higher tend- 
encies of the railroad stock list. Under the influ- 
ence in question Sugar and others of the same class 
were attacked by the bears ‘and led the way in a 
sharp reactionary movement, the professional 
traders promptly liquidating a portion of their 
recent purchases, though on Friday the market was 
strong till checked by renewed foreign selling and 
professional bearishness based on the threatening 
aspect of Eastern politics. The anthracite coal group 
was heavy throughout, Jersey Central being 
unfavorably affected by the publication of the 
figures relating to last year’s operations of its prin- 














cipal subsidiary coal organization, the Lehigh & 
Wilkes Barre Coal Company. These figures are 
given in extenso in another column. On this there 
was apparently some speculative liquidation of 
Jersey Central, but the close manner in which the 
bulk of the road's shares are held proved a bar to 
any great success on the part of the bears in de- 
pressing it by artificial means. At the same time 
the price declined from 97% to 93%, rallying to 
95%. It was reported that the holdings of Lehigh 
Valley, which a large interest in the company 
hypothecated in connection with some of the road’s 
financial arrangements, are to be acquired by a 
syndicate of bankers representing a considerable 
proprietorship in the other leading anthracite roads. 

Europe was scarcely a factor until the latter part 
of the week, when prices there were lower and 
disturbing in their influence. The market there 
is narrow and easily disturbed by the unfavorable 
developments that crop out from time to time con- 
cerning the Eastern situation. Americans have 
been steady in London, but there is no real interest 
in them at present on the other side, and even the 
Lake Shore refunding plan failed to stimulate it to 
any visible extent. The granger shares, notably 
St. Paul and Burlington, were strong in the early 
portion of the week, the latter being favorably 
affected by the January earnings, which showed an 
unexpected increase in surplus. Reports of an in- 
creased corn movement at the west are also used 
as a bull argument on these stocks. Little atten- 
tion has been paid to the strength of the foreign 
exchange market, the conclusion being that the 
ease of money induces renewed speculative pur- 
chases of long bills, which correspondingly restricts 
the current offerings. 

Apart from Lake Shore, which rose from 160 on 
Saturday last to 172 on Monday, and was firm there- 
after at about 168 @170, the features were New York 
Central, Northwestern and Omaha. The latter 
was affected by reports of a coming consolidation 
of the road with the Chicago & Northwestern and 
exchange of its securities for those of the latter. It 
is also said that the earnings are very favorable. 
The common shares moved up from 50% to 57. 
All the Vanderbilt properties, in fact, showed 
marked buoyancy and unwonted activity. Man- 
hattan has been weak on the continued reports that 
a bond issue will be announced in connection with 
the proposed electrical equipment of the property. 





Boston Stock Market. 

The stock market has exhibited more life the 
past week and higher values have followed. 
Atchison has ruled quiet, but Chicago, Burlington 
& Quincy closes 2% points higher, and New York, 
New Haven & Hartford Railroad 6 points above 
the close a week ago. Coppers have ruled high in 
price, although the close shows a decline from the 
top. Boston & Montana has worked 5% points 
higher, with Butte & Boston active and 2% points 
up. Sugar is 1% points higher at the close. 
United States Leather has ruled quiet, but the tone 
of values is firmer. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 


Price Price Sales Sales 

Mar.4, Feb.25, Mar.4, Feb.25, 

1897. 1897. 1897. 1897. 

Atchison, Topeka & Santa Fe. *12'% 14% 2,054 976 
Chicago, Burlington & Quincy 76% 73% 18,042 55244 
Mexican Central.........-.-. 9 2,367 696 
New York, New Haven & H.R. 173% 378 419 
West End Railroad.......... 6744 153747 1,370 
Calumet & Hecla........-25. 37° 319 162 
Boston & Montana........... 114% 26,696 11,088 
Butte cr Boston 225 Ss. eee 144% 81,910 11,538 
General Electri¢s/. 2.25. ..2 34% 1,929 1,380 
Bell Telephone -2---~-seeea 221 595 982 
United States Rubber Co___.. 2% 1,314 410 
So] BA EECA SAE RAISE: 114 28,341 9,326 
Bay State teas ons. eee 3% 4505 260 
United States Leather..-.... 8% 100 er 
United States Leather pref .. 5646 g10 900 
Total value/ponds-2- cs ccs ee ee eee $624,200 
Total number shares listed. _._. -- 246,500 
Total number/shares antlisted . <<. < ...:hs.canccestees 43,943 





General Mention. 

The Philadelphia & Reading Railway Company 
gives notice that they have made an arrangement 
with Messrs. Drexel & Co. to extend the improve- 
ment mortgage bonds issued by the Philadelphia & 
Reading Railroad Company, maturing October 1 
next, for a period of filty years from April 1 next, 
with interest at the rate of 4 per cent. per annum, 
both interest and principal payable in gold, without 
deduction for any taxes imposed by the United 
States or the state of Pennsylvania, the lien of the 
mortgage now securing the bonds to continue un- 
impaired, and the Reading Company, which owns 
the capital stock of the Philadelphia & Reading 
Railway Company, also to become responsible for 
the payment of principal and interest of said bonds. 
Holders who wish to extend may deposit them with 
J. P. Morgan & Co., New York; Drexel & Co, 
Philadelphia, or J. S. Morgan & Co,, London. 
The coupon of April 1 next, unless previously col- 





lected, will be cashed at time of deposit, and deposi- 
tors will be paid besides $10 on each $1,000 bond, 
being the difference between interest at the rate ef 
6 per cent. and 4 per cent. for the period from 
April 1 to October r next. Messrs. J. P. Morgan 
& Co., Drexel & Co. and J. S. Morgan & Co., 
referring to above, announce that they are now 
ready to receive at their respective offices the 
Philadelphia & Reading Company improvement 
bonds for extension and to make the cash pay- 
ment as indicated. They also announce that they 
are prepared to buy at par and interest at the rate 
of 6 per cent., to October 1 next, any of the bonds 
the holders of which may prefer to sell rather than 
to extend. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan.1 to 
. This week. Last week. date. Year ago. 
Stocks, shares. 995,465 456,315 3,803,143 10,458,867 
Bonds, R.R.. $9,231,670 $6,567,000 $50,180,520 $92,996,000 
Bonds. state... $36,500 $c1,000 $463,700 $420,500 
Bonds, gov... $418,000 $855,000 $3,045,500 $10,486,950 
CONSOLIDATED EXCHANGE, 
Petlm., bbls... Cgoe part Base fies 
Stocks,mng.. 18,800 95950 143,651 570,175 
Stocks, R. R- 285,902 166,160 1,981,465 2,752,286 
Bonds, R.R.. $113,500 $112,000 $1,018,750 $3,034,750 
COTTON EXCHANGE, BALES, 

Cotton, op... 830,700 774,900 5,951,100 8,196,660 
Cotton, spot... 36,860 10,295 104,051 30,671 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op... 14,380,000 16,625,000 131,485,000 123,015,000 
Wheat,cash.. 104,000 146,000 2,158,000 4,226,338 
Corn, op..... 715,000 850,000 8,003,000 11,290,000 
Corn, cash... 436,000 122,000 2,551,500 2,511,900 
Oats, op.-... 95,000 105,000 1,529,000 2,061,000 
Oats, cash .. 364,000 209,000 3,941,000 2,403,800 
Flour, cash.. 51,800 44,200 437,150 7725725 


COFFEE EXCHANGE. 


Rio, futures, bags 49,000 - 69,000 470,925 798,750 
Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Feb- 
ruary 27 and ending March 5, 1897, both inclu- 


sive, were as follows: 





Clos- Shares 
High. Low. tng. sold, 
Bank State of New York.... 115 115 15 17 
COMMERCIAL. 
Comparative Prices of Staples. 
March 5, 1897. Feb.26, 1897. March 6, 1896. 
Flour, strght spg. $4.00@$4.20 $4.00@$4.20 $3.10@ $3.69 
Flour, strght wint. $4.25@$4.35 $4.25@$4.35 $3.30@ $3.85 
Wheat, No. 2 red. 95%C- 9574. 8r@817%c. 
Corn, No, 2 mixd.. 29'gc. 285c. 39@ 40c. 
Oats, Nos2>--2e—5 2i%c ariec. 26c. 
Rye, No. 2 west’n. 44c. 43C. 4844 
Barley, No.2,Milw, 43¢. 430. 47¢c. 
Cotton, mid. upld_ 7 3-16c. 7 5-16c. 7c. 
Print cloths, 64x64- 2 g-16c. 2c. 2 11-16c, 
Wool,Ohio&Fa, X- 18c. 18c. 18c. 
Wool, No.1 cmbg. 21@22c. 21@22c. 22@23c. 
Pork, mess, new.. $8.50@$9.00 $8.50@$8.75 $10.25@$10.50 
Lard,prime,cont’t- 4.37144¢. 4 25c. 5.50¢, 
Butter,ex.creamery 16@18c. 17c. 2.46c. 
Cheese,ch.east. fty. 12¢c. 12¢. 104%c, 
Sugar, centrit, 96°. 344@3 3-16c. 3\4c. 4c. 
Sugar, granultd_.. 4c. 4¥gc. 5c. 
Coffee, Rio, No. 7. g9%c. toc. 4c. 
Petroleum,N.T.Co. gic. gic. $1.25 
Petroleum, rfd gal. 6.30¢. 6.30¢. 7-10C. 
*Iron, Bess. pg... $10.75 $10.75 $12.50 
*Steel billets, ton. $15.75 $15.75 $17.00 
*Steel rails....... $20.00 $20.00 Sone 
Ocean Steam Freights: 
Grain, I.iverpool 244d. 2igd. 1d. 
Cotton, Liverp’l. 5-64 »11-128d. 11-128d. 3-32d. 


* Pittsburgh. 


MODERATE GAINS 





IN THE MOVEMENT OF GENERAL MER- 
CHANDISE. INTERRUPTIONS BY STORM 
AND FLOODS IN THE CENTRAL WEST. 
LEADING INDUSTRIES FAIRLY ACTIVE. 





{Special to BRADSTREET’S.]} 


Larger Eastern Cities. 

Boston, March 5.—There has been no material 
change in the general condition of the merchandise 
market during the past few weeks. There is a 
strong hope of better business under the new ad- 
ministration. The money market continues quiet, 
but more confidence is felt, and lenders prefer 
short maturities. Call money yet ranges at 1% @3 
per cent., with time money at 2% @3% per cent. as 
to dates. Mercantile paper is quiet and quoted at 
3% @4 per cent., with some exceptions at 3 per 
cent. The boot and shoe market is firm, and some 
fall orders are being placed. Jobbers do not like 
the strong prices asked, however, and there is 
considerable holding back and buying samples. 
Leather is in a strong position, and manufacturers 
are buying to cover orders for footwear as they are 
received. Hides are in light offer and demand, 
with prices firm. Lumber is in slow movement, 
but conditions are favorable. 

Philadelphia, March 5.—While there are very few 
sales of wool, the market continues firm, with less 
speculative buying. Foreign wools are coming in 








freely. There is a little more activity in iron, and 
some who purchased steel at recent lowest prices 
are looking for a considerable advance. 

Pittsburgh, March 5.—Trade is devoid of features, 
The usual demand in staple lines still exists. Pur- 
chases are confined to present needs. Prices are 
fairly well maintained in staple lines. Collections 
are difficult to make. There is less business than 
in the week previous, but prices remain about the 
same, 

West and Northwest. 

Cincinnati, March 5.—General business continues 
to improve. 

Cleveland, March 5.—Last week's trade features 
are practically unchanged. There continue some in- 
dications of improvement which appear to apply to 
the outlook rather than to present conditions, which 
are very quiet. f 

Detroit, March 5.—Business in general lines con- 
tinues moderate in volume, though a better feeling 
prevails. Collections are still slow. 

Chicago, March 5.—This has been a busy week 
with the jobbers. Buyers have flocked in from all 
directions, but in most instances have bought spar- 
ingly. It has been the best week of the season, but 
it is not believed that sales will exceed those for 
the corresponding week last year, which is regarded 
by the dry goods, clothing and shoe trade as the 
banner spring week of 1896. Mail orders have also 
been liberal, and compare favorably with last year. 
Grocers report a good trade, with prices firm and 
unchanged. Light hardware is moving briskly. 
The demand for bar iron is increasing. Among 
pig iron dealers business is reported quiet but 
steady, with prospects for a good trade in the near 
future. Steel manufacturers report the market 
stationary for rails, but prices are firmly held. 
Mills have plenty of orders on hand and are work- 
ing full time. The activity in hides is unparalleled. 
Fully 52,000 hides have been sold here since Mon- 
day. Tanners are running short of supplies, and it 
is only a question of time when they must replenish. 
Produce trade is quiet, but prices are steady. Wool 
receipts, 165,778 pounds. Collections are fair. 
There is a large. supply of idle money, with the 
demand showing little improvement. 

Louisville, March 5.—A fair amount of business 
is reported by jobbing houses, though somewhat 
retarded by rainy weather and high water. Good 
leaf tobacco continues to sell freely. The demand 
for fine whiskies has improved. Collections are 
only moderate. 

St, Louis, March 5.—Manufacturers and jobbers 
of necessities report a gradually increasing bus- 
iness. Southern merchants, particularly from Ar- 
kansas and Texas, are here buying, but are not 
anticipating wants to any degree. Conservative 
heads of houses are impressing customers with the 
importance of buying in small lots and frequently 
until crop prospects are better. There has been 
quite a revival in canned goods since the first of the 
year. The demand for such staples as tomatoes 
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ard corn is greater than was expected. California 


fruits are plentiful and low priced, making small 
native canned fruits, such as blackberries and 
gooseberries, a drug on the market. Wool is fairly 
active; better grades are scarce and no disposition 
is shown to shade values. ‘The outlook is better for 
pig iron, but as yet no advance has been made. 
Tin is lower, but an advance is likely with an in- 
creased duty assured. Leading wholesalers of 


drugs say business has shown a gradual better-: — 


ment since the turn of the year. < 
Kansas City, March 5.—General trade still remains 
quiet. Heavy rains throughout Kansas in Feb-— 


ruary and March gave fine prospects for the wheat 


crop. Collections are better. 

Milwaukee, March 5.—No marked change is 
noted either in the tone or volume of trade as yet. 
Reported collections are slow. 

St. Paul, March 5.—All lines report better trade 
than for some weeks, though in some sections the 
elements are still against it. Collections are also” 
improved, 


Minneapolis, March 5.—Lines handling season- 


able goods report very satisfactory advance orders, 
but staples are quiet, and the movement of mer- 
chandise generally is restricted because of deep 
snows at many points. Collections are only fair. 

Duluth, March 5.—General trade shows no 
material increase in volume over last week, and 
collections are only fair. 

Omaha, March 5.—Trade shows no material im- 
provement in any line. Collections are dull. 


Southern Cities. 


Charleston, March 5.—Wholesale and retai] — 
traders report business very quiet and collections 
fairly good. Large movements in fertilizers still 
continue. 

Savannah, March 5.—Jobbers report_a gain over 
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last week in both trade and collections. The volume 
of incoming trade is good. Collections are very 
moderate with some and very good with others. 
Local orders are quite heavy. Good weather and 
beginning of month have increased retail trade. 
Receipts and shipments of spirits have decreased. 
Shipments of rosin have increased, while receipts 
have decreased. Rosin prices remain the same. 
Spirits are %c. higher. The demand for both is 
good, 

Atlanta, March 5.—Sales this week are slightly 
in excess of last. Collections are fair. 

Augusta, March 5.—Jobbers in staples are doing 
afair trade. Selling is about as usual at this season. 
Dry goods salesmen report a fair demand by coun- 
try merchants. Collections are not satisfactory. 

Facksonville, March 5.—Business is fair, with slow 
collections. Retail circles report business heavy 
last week, but light so far this week. 

Birmingham, March 5.—General business is fairly 
good. Birmingham's second Mardi gras was a 
success and well attended on Monday and Tuesday. 
Local trade has been benefited somewhat thereby. 

Chattanooga, March 5.—No material change is 
noted in general tirade. 

Memphis, March 5.—General trade continues 

quiet. Collections are fair. 
, New Orleans, March 5.—The Mardi gras festivi- 
ties terminating the carnival attracted revelers and 
shoppers, investors and merchants, and everybody 
has been busy. The weather is propitious for 
agricultural enterprises, and preparations are being 
actively made for planting large crops. Cotton is 
without any new feature, but actively exported. 
Sugar is easier; receipts of Louisiana crop are 
limited, and refiners are importing. Very little is 
doing in rice. The west continues to export grain 
in liberal quantities. 

Galveston, March 5.—Jobbers in dry goods and 
groceries report a very satisfactory week's business, 
and the outlook is encouraging. 


Pacific Coast. 

San Francisco, March 5.—No change is reported 
in commercial lines, which continue dull. Wheat 
stocks are remarkably low. Prospects point to the 
largest wheat crop since 1890. Freights are firm, 
with an upward tendency. 

Portland, March 5.—Trade in fruits and vege- 
tables is unsatisfactory, but general lines are 
reasonably encouraging. Collections continue 








comparatively good. Country orders are coming 
in freely, but city trade is more quiet. 


WEEKLY EXPORTS OF WHEAT, 
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Tacoma, March 5.—I\mports for the first two 
months of this year exceed those for the same 
period last year by $700,000. Exports of flour, 
lumber, wheat, coal and general merchandise 
this year to March 1 aggregate $1,250,000. Cen- 
tral American trade is increasing, and steamship 
companies are preparing for heavy travel to 
Alaska. Orders for merchandise from that quarter 
are increasing accordingly. 

Seattle, March 5.—Business has improved in all 
lines. A steamer arrived from Ceniral America, 
and will sail with a full cargo. A steamer left for 
Japan with a cargo valued at over $112,000. 


Canada. ° 

Toronto, March 5.—A slight improvement is 
noted in general wholesale trade, and prospects are 
considered favorable. Leading staples are firm in 
price. Wheat is dull. 

Montreal, March 5.—Millinery openings are the 
feature this week. Buyers are numerous and re- 
sults are about the same as last year. March 4 
settlements are up to the average. A large number 
of renewals have been asked for, and payments are 
reported as about 50 to 60 percent. Business is 
quiet, with the outlook fairly good, but manufactur- 
ers are still working cautiously. 

Halifax, March 5.—There is no improvement to 
report in trade circles, and the volume of business 
for the week has been light. Bankers say that bills 
maturing on March 4 were fairly well met. St. 
John, N. B., reports a better demand for pickled 
fish. Other lines of business are without special 
feature and general business being very quiet. 
There is nothing doing in freights. Recent falls of 
snow have made excellent sleighing, and there is 
considerable activity among the lumbermen, 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn,bush— 

















Week, This Last Tris Last This Last 

Mar. 4. week. week. week. week, week, week, 
New York.. 110,243 79,582 275,935 368,441 424,778 338,192 
Philadel.... 11,285 12,680 161,842 6,810 557,555 303,432 
Baltimore .. 35,782 21,326 48,103 ---- 1,287,432 1,188,200 
Boston. ..., 18.367 2,269 184,528 155,375 342,988 132,153 
Newp’tNews 21,159 186 ---- 821,560 419,142 
Norfolk .... 2,625 o=s0 cere ---- 571,942 515,000 
Halifax .... ee oe mane eee meer a4 
St.John, N.B a 80,025) accu 24,866 5 
Montreal, .. SEES sees este ee aaa asec 
Portl’d, Me. 3,054 7,616 mera?) 05,000 eaea Ae 
N. Orleans... 2,388 14,332 see o+-- 1,215,530 1,531,588 |. 
Galveston .. 5 RES aay Sowix 34,000 256,000 
San Fran... 32,735 28,642 283,156 7:575 OFS 1,15 
Portl’d, Ore. aes ce SPE aa ae aes 
Tacoma.... esac o--- oes. ones, ares Ste 
Seattle .... 10,999 poo dass os a5 Sic 

Totals.. 249,527 176,258 953.554 579,055 5,255,785 4,744,858 

CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS 
WITH DESTINATIONS, FROM FEBRUARY 20, 1897, TO FEBRUARY 26, 1897, INCLUSIVE, 


[Special to BRADSTREET’S.] 





















Liver-| Lon- | Glas | Bris- . 

Wheat from | pool. | don. | gow. | tol. Hull. | Leith. 
Halifax, N.S ..- Ag Bene rope Ean Baas 
St. John, N.B...} 8,244 Bes a A ae 
Montreal, Que E53 re sese 
Portland, Me...] 15,988 Seo es 
Boston -.-.- -|131,542 Saale sess een 
New York......! 45,865] 14,897] 25,186| 24,000] 24,000] 73,021 
Philadelphia -.-. =35 - See see Seis 
Baltimore ....-. cone oes sas 3c35 
Newport News . wae 
Norfolk ...-..-- 
Galveston - 





New Orleans ..-. 





Totals, bush.. 


Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montreal, Que 
Portland, Me... 




















Boston .... ...-|106,108 2525 

New York......|132,847 

Philadelphia ...) 25,714 bias oes 

Baltimore 60,000 94,286 Ee 

Newport News . siete aaae = ede Som 

Norfolk .......- lass aes sows eS 

Galveston...... 52,000 =a miss = “eee 

New Orleans ...] 101,000 ease a4 aaa ae Soa 
Totals, bush..|477,66¢| 24,000]111,274| 26,467 mie ee 

















Dub- Bec- | U.K. | Other | Ant- |French| Port-| Other 
din. | fast. jorders.| U. K.| werp.| ports. | ugal. Cont’ i, 
aS, eee ons =---| 85,975 Sees. 22,000) 8,597 
ae ----|116,787] 89,984! 42,857 Se asih eas v——s 
55,714] 110,400 ----/354,217, 68,571 ae ase-| 582,074 
wens vase i Rie a awa w---] 4799142 
Gane Pore anne Sime’ awe =---]| 604,150 
mee eee =s==4 76,000 eo eee ----] 128,000 
ae «---]109,000] 62,858 ----| 484,400 ----| 630,802 
55+714] 110,400] 225,787'583,0591197,403] 484,400| 12,00012,432,765 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 




























Wheat flour from Liver-| Lon- 
pool. | don. 
ee SS Se Se Caee Bree, 
St. John, N. B -| 59250 motos 
Montreal, Que 5 soa noes 
Portland, Me -| 3,975 acer 
Boston .... 904 300 
New York... -| 6,769; 8,170 
Philadelphia. x otal Stee 
Baltimore... +] 13,215 Bae 
Newport News eae ere} 
Norfolk. .... . oe 
Galveston . .. A as 
NEW ORICRDS. 5 on os cncnceqe ona * 
BEAM) DETNOM ase aes bana ase seas sas<le aus 30,113 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
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points outside of Europe, 20,067 bushels; corn, 2,671 bushels; flour, 44,185 barrels; barley, 108 bushels; 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTRERT’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 




















Week. 1897. 1896. 1895. 1894. 1893. 
Wan ien ena 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21.2... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mari iitcis) | Sdcra'e 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 4 3,592,123 2,998,685 2,343,780 2,766,722 
Mar. = 1,744,837 2,562,965 2,966,250 2,875,122 
April 2 . 5 1,093,927 2,853,933 2+778,150 3,635,470 
April 9 .... = 1,764,505 2,934,179 1,955,500 2,948,052 
April 16 ... e 2,017,579 3,165,296 3,019,000 3,963,417 
April 23 ... A 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... - 1,260,494 2,555,660 2,773,250 2,776,970 
May 70-25. ~ 1,882,718 2,805,320 2,815,762 2,712,752 
May 14..-. = 1,903,225 2,397,513 2,420,900 3,885,120 
May 21r.... a 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... = 2.064,953 2,426,677 2,401,830 3,253,490 
June 4..... = 3,209,865 2,991,768 2,742,625 3,610,500 
June xrcec = 2,922,695 1,781,737 2,254,170 3,834,840 
tune 18__.. A 3,020,317 2,857,307 1,927,600 3,553,000 
June 25.... - 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 2-2. 3 2,601,096 2,007,031 1,850,200 3,677,900 
July 9 -..-. 2 2,167,076 2,317,237 253771350 4,134,030 
July 16 .... - 2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .... * 3,073,780 1,265,096 3,388,000 4,363,572 
July 30 .... 2 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. J 25747,850 1,550,562 3,417,200 5,018,200 
AUPUSCIS Ig i le a.cese 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. s 3,281,854 1,871,928 3,420,000 5,092,500 
Sept 3 2<0 A 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10... 3 3+799,.141 1,810,039 2,789,000 5,357,425 
Sept.17-... 3,566,326 2,538,085 3,537,283 4,727,925 
Sept. 24 : 31930,426 3,151,907 2,562,500 3,490,000 
Oct. 1... e 45215794 2,613,866 3,243,100 3,189,091 
Oct. 8... a 4,050,772 2,244,308 3,317,048 2,862,641 
Oct. 15. Fs 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 22. : 4,067,271 2,658,554 353539774 3,327,525 
Oct. 29. a 3,628,000 2,743,014 2,934,372 2,860,920 
NOWenSa nen ee amcame 35472,976 2,566,567 2,689,323 2,813,250 
Novecta>-e se ietameace 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. 19-2... 9s ---00 319371233 2,916,838 3,312,675 2,764,080 
Nov. A 3+753.098 2,460,306 2,667,825 2,440,750 
Dec, & 3,653,160 3,156,828 3,011,563 2,558,000 
Dee) 102-05 > 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. 17.... : 3+524,826 2,056,943 3,554,330 2,605,770 
Dec.'24.... < 2,111,702 3,457,991 1,814,053 2,036,500 
Dec, 30.... c3 2,707,793 3,142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 























= [Special to BRADSTREET’S.] 
Week. 1897. 1896. 1895. 1894. 1893. 
4,816,261 2,626,423 1,067,406 1,570,000 824,644 
35757,281 3,336,017 661,257 2,052,200 655,400 
3»520,322 3,192,365 695,500 1,865,000 73590590 
3,011,602 3,197,086 942,461 2,147,000 700,515 
3,659,960 3,222,832 927,310 1,424,000 487,387 
4:169,274 3,143,344 562,381 1,520,000 712,490 
6,441,420 2,925,039 592,967 1,355,000 866,310 
4,744,858 3,158,318 847,85r 1,237,200 1,076,350 
512559785 25775049 498,568 1,947,300 679,797 
March 11.... 1,708,678 882,956 1,278,000 966,069 
1,802,934 486,327 1,119,000 904,045 
1,727,964 672,545 1,667,000 614,434 
2,199,564 781,982 1,274,500 944,160 
1,391,546 814,130 1,427,000 908,275 
1,074,542 778,527 2,040,000 694,280 
981,206 482,990 1,642,000 764,692 
2,142,595 1,016,155 889,000 1,040,520 
1,391,756 933,897 730,000 1,046,985 
1,668,581 1,210,728 1,111,600 1,247,875 
May 21. 1,656,419 1,032,273 507,000 765,170 
May 28. 1,720,893 1,040,342 812,700 1,090,740 
June 4.. 1,623,314 1,149,510 974,000 629,500 
June 11. 1,636,829 655,754 864,400 729,250 
June 18. 1,510,761 858,951 478,000 849,000 
Tune 25. 1,736,697 884,261 526,000 1,003,500 
Tuly 2.. 1,598,631 388,863 539,100 870,000 
July 9-- 848,368 1,055,456 440,000 1,183,000 
July 16. I,I10,371 885,512 172,000 1,192,700 
July 23. 1,288,438 770,094 256,000 1,587,580 
(Ue ars 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Septs)3. soca: 2,527,516 1,405,370 127,000 672,875 
Sept. 10. 2,656,448 849,502 69,570 859,000 
Sept. 17. 2,394,787 1,605,998 145,301 1,195,555 
Sept. 24. 2,510,479 1,360,325 104,000 813,500 
Oct. 1-. 3,165,605 1,383,754 98,000 642,000 
2,772,090 1,367,010 184,724 1,089,060 
1,711,610 1,680,672 113,553 1,123,900 
2,979-984 1,343,510 92,087 929,800 
2,649,425 1,970,561 146,522 846,400 
2,247,643 1,225,477 73426 864,400 
3,782,036 1,921,418 197,813 673,700 
2,975»721 1,743,167 189,326 1,205,000 
2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 
3»541,288 2,391,184 292,277 1,227,800 
2,814,150 2,057,790 658,066 559:240 
2,468,160 1,839,286 649,877 815,000 
Dec! 205.ce= 2,742,994 872,441 1,657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


{Specially reported to BRADSTREET 'S.] 

















Week ending _— Barley- — Flax seed——, 
February 26,1897. This week. Last week. This week. Last week. 
United Kingdom.... 59,987 18,218 42,659 25,276 
Continent ..... -<- 90,343 121,915 ewe Paes 

— Oats. — Rye 
This week. Last week. This week. Last week. 
London pasa ss ter cen 175320 136,000 Bees Sem 
Other U. Kingdom... 83,833 128,000 17,143 33783 
Continent ..,. ..... 281,154 200,000 104,402 249,000 

= 
Dry Goods. 


Conditions continue quiet in nearly all depart- 
ments of the market, although a moderate business 
is going on. Cotton fabrics are quiet and values 
favor the buyer. The print cloth situation is easier, 
and although quite liberal sales of heavier brown 
cottons have been made recently, the business was 
induced through cut prices. Raw cotton has shown 
more strength, but the goods market is un- 
satisfactory to manufacturers. Printed fabrics of 


the better grades are in steady demand 
and selling well, but common fancies are 
slow. Staple ginghams are going fairly, but some 


concessions in price have been made in special 
instances, Fancy ginghams continue slow, Dress 





woolens are in fair demand, cheap goods selling 
quite freely in a jobbing way. Mill agents report 
trade quiet, spring orders being about all in, and it 
is yet too early for fall. Sales of men’s-wear 
woolens for fall have increased, and as the mills 
get business ahead manufacturers are firmer on 
prices. The raw material is costing higher, and 
this gives more strength to the goods market. 





Wool. 

Business continues liberal, purchases in Boston 
the past week footing up in excess of 6,200,000 
pounds, making total sales 65,000,000 pounds since 
January I, or an average of over 7,000,000 pounds 
per week. Manufacturers are buying to stock up, 
in expectation of a duty being put on wool, as there 
is nothing else in the woolen outlook to encourage 
such free purchases. The market holds firm, but 
values show no material change. The price of 
domestic wool is largely governed by the cost to 
import foreign supplies, and this prevents any 
advance such as would naturally be expected to fol- 
low the large trading of the past two months. 
Australian wool is going well, while South Ameri- 
can crossbreds are still a factor in the market. 
Territory wools sell well at the former basis of quo- 
tation. Fleece wools are quoted firm, but offerings 
are small and sales rule moderate. Carpet wools 
are quiet but firm. 





THE NEW WHITE STAR STEAMSHIP. 

The following account of the new White Star 
steamships will be found of interest: 

“For a number of years the White Star Line of 
sailing ships found a home in the colonial trade, 
and many who are now well established in Australia 
bave been safely carried across the ocean under its 
flag, but as time passed a change took place, and 
in the comparatively short period of five years, 
from 1870 to 1874, the steamships Oceanic, Baltic, 
Republic, Celtic, Adriatic, Britannic and Germanic, 
built by Messrs. Harland & Wolff, were introduced 
by that company into the Liverpool and New York 
trade, and the lead thus obtained by the means of 
these vessels was so strong that it was not until the 
year 1889 that the company, keeping in view the 
comfort and convenience of passengers rather than 
the attainment of the highest rate of speed, brought 
out the twin screw steamer Teutonic, and a year 
later her sister, the Majestic. These two vessels, 
together with the Britannic and Germanic, have 
since performed with regularity the mid-week mail 
service from Queenstown to New York, and their 
popularity with the traveling public has been un- 
mistakable. The Germanic, which was reéngined 
and renovated in 1895, has more than maintained 
her early record, and the Britannic, after twenty- 
two years of continuous service, during which she 
has traveled not less than 1,500,000 miles with her 
original engines and boilers, made her fastest 
voyage of seven days seven hours to New York in 
the month of August, 1896. 

‘« Once again the time has arrived when circum- 
stances necessitate a further move, and Messrs. 
Ismay, Imrie & Co. have authorized Messrs. Har- 
land & Wolff, who have built all the White Star 
steamers (155,195 tons), and who have in hand new 
steamers for the same company amounting to no 
less than 103,885 tons (in all 259,080 tons, involving 
a capital expenditure in Belfast of more than 
45,500,000), to build for the Liverpool and New 
York trade a twin screw mail and passenger 
steamer, in which extreme speed is again to be sub- 
ordinated to the comfort and convenience of pas- 
sengers of all classes. In her internal arrange- 
ments the vessel will be an enlarged reproduction 
of the Teutonic and Majestic, except in so far as 
improvements may have suggested themselves in 
the size and fittings of the rooms and which may be 
rendered practicable by the increased dimensions 
of the ship herself. 

“Although a much higher sea speed than that now 
contemplated is quite practicable from an engineer- 
ing point of view, it has been determined as far as 
possible to aim at a regular Wednesday morning 
arrival both in New York and in Liverpool, making 
the Irish Land and Queenstown by daylight, and 
enabling passengers who may be traveling to 
places beyond the port of arrival to proceed to 
and, in the majority of cases, reach their destination 
with comfort during the day. 

‘« Some idea of the magnitude of the latest addition 
to the White Star fleet may be obtained when we 
state that she will be 704 feet in length, or 25 feet 
longer than the Great Eastern, hitherto the longest 
vessel ever built, and 65 feet longer than any vessel 
now afloat or in the process of construction. 

“Tt is expected that this steamer will be launched 
in January next, and her completion will mark 
another step in advance in the history of ocean 
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steaining, and an auspicious revival of an old and 
favorite name has been determined on, as she is to 
be called the ‘‘ Oceanic,”’ after the pioneér vessel of 
the company, in which steamer, it will be remem- 
bered, were introduced for the first time 
improvements, then regarded as luxuries, which the 
traveler of to-day takes as a matter of course and 
as essential to comfort in ocean travel. It is inter- 
esting to note that this vessel, which we are sure 
will long be remembered as having done so much 
to make the passage of the stormy western ocean 
more comfortable in every way, has only recently 
been withdrawn, after completing a most successful 
career of more than a quarter of a century in the 
service of the public and of the White Star Line.” 


many 





THE EUROPEAN OIL MARKET. 


The American Manufacturer says: ‘‘ Our foreign 
exchanges in their recent notices of trade develop- 
ment express the opinion that there is soon to be 
quite a struggle among petroleum producers for 
the European oil market. First we find that the 
Austro-Hungarian oil men continue to do every- 
thing in their power to gain a foothold in the Ger- 
man market. It seems certain that the Schodnica 
Oil Company, of Galicia, will establish a sales 
bureau and petroleum depot in Magdeburg, 
Germany, and will shortly put its new refinery 
at Dzieditz, on the Russian frontier, in operation. 
Russia, too, is assuming a more energetic attitude. 
The Russian Minister of Finance, Mr. Witte, has 
started through his organ, the financial Messenger, 
a lively agitation against the American petroleum. 
He publishes a thorough expose on the present 
condition of the Russian petroleum industry, and 
announces that in the near future the Russian oil 
interests will compete more aggressively with the 
heretofore. Statistics 
which we have already published show that while 
Russian oil producers have made considerable 
progress in Asia, Africa and Australia, they have 
so far had poor success in Europe. Russian offi- 
cials admit that the Russian Exporters’ Association 
is not able to cope with the Standard Oil Company 
in the European petroleum markets. The great 
advantage of the Russian refiners, that is a much 
lower cost of production, has been swallowed up by 
the costly railway transportation from Baku to 
Batoum. Moreover, Russian authorities admit that 
the improved business methods of the Americans 
give the latter quite an advantage. The pipe line 
from Baku to Batoum, now in the course’ of con- 
struction, is intended to improve Russian conditions 
in this respect. Mr. Witte admits that the Stand- 
ard Oil Company has succeeded in pushing the 
Russian exporters from several European markets 
during the last few years, while in the far East the 
opposite has been the case. In 1892 the Russian 
export to Europe aggregated 3,500,000 barrels, and 
to the East 1,840,000 barrels, while America ex- 
ported 7,185,000 barrels to Europe and 2,360,000 
barrels East. In 1895 the Russian export to Europe 
amounted to only 2,040,000 barrels, while the ex- 
port to the East had increased to 2,630,000 barrels. 
On the other hand, the American export to Furope 
rose in 1895 to 10,050,c00 barrels, while the Russian 
to the East declined to 2,190,000 barrels. The 
total export of the United States in 1895 amounted 
to 12,400,000 barrels, that of Russia to 5, 100,000 
barrels, equal to a proportion of 70.9 per cent. to 
29.1 per cent. Russia in 1896 exported 5,481,400 
barrels, and it is estimated that completed statistics 
will show an American export of 14,400,000 barrels. 
This would be a proportion of 72 per cent. to 28 
per cent. in favor of the United States.” 


American producers than 


CATTLE RAISING INCREASING. 

The National Provisioner says: ‘‘ The statistics 
of the Department of Agriculture prove that the 
number of swine, as well as the number of sheep, in 
the United States are constantly decreasing, This 
is not on account of an increased consumption over 
a reduced production, but it is simply due to the 
fact that in consequence of the general shortage of 
beef cattle farmers are returning to the breeding of 
this class of live stock in preference to sheep, horses 
or swine. This is the case not alone in the far west 
and northwest, but very largely in the central 
states—Ohio, Indiana, and even Pennsylvania and 
New York. For a while it looked as if the popula- 
tion of the United States would become accustomed 
to eating mutton, and we had hoped that an in- 
creased demand for this meat would result in an 
improvement of the quality. 

aS The farmers of this country are raising and 
have been raising sheep more on account of their 
wool than on account of their meat, and have there- 
fore not allowed the stock to properly mature, as in 
England and Australia, and consequently mutton 
as raised in these countries is scarce, and it is 
doubtful whether the sheep will ever attain that 














standing in England and Australia, where roast 
mutton is a strong competitor of roast beef. 

‘‘ The raising of hogs has also been overdone at 
a time when the export demand had slackened, and 
when foreign countries raised more animals than 
they could properly take care of. The consequence 
was that the price of live hogs has. gone down to a 
point where it hardly pays the farmer to raise them. 
Products bave seen during the last year lower prices 
than ever before. In fact, the past year is a record 
breaker. This may be partly due to the very much 
reduced rates of freight, the opening of southern 
ports, and the possibility thereby gained of laying 
our products down in the English markets at prices 
ranging from $30 to $50 per car less, for freight 
alone, than formerly. Much as we hate to admit it, 
England makes the prices of our wheat, for our 
pork and for our lard. A large demand on the part 
of the English people will raise our prices ; a small 
demand will reduce them. This is naturally due to 
the fact that the production of live stock in the 
United States is almost unlimited, and that in the 
past live stock has been raised irrespective of de- 
mand, and has been shipped to market as made, 
immaterial whether it brought a high price or 
whether it was sold at a low figure. Our farmers 
seeing that this irrational modus operandi empties 
their pockets, have returned to the old way of rais- 
ing cattle, and while in view of the high prices they 
have to pay now for cows, heifers and stockers, cat- 
tle raising may not be very profitable for the first 
years, it will pay in the end, since the demand for 
good, well-finished beef will grow larger from day 
to day, while the prejudice which exists in Europe 
against American beef is passing away quickly.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 















Week 
ending Previous Weeks corresponding tc 
Mar.4, week, ———-this week- 
States and territortes. 1897. 1897. 1896. 1895. 1894. 1803. 
Middle states...... ... 73 63 67 72 45 48 
New England... 2 4r 24 38 26 25 a 
Southern ...... ae 34 43 30 38 42 28 
Western ... ae 67 73 86 68 60 38 
Northwestern ewe 15 26 30 23 2r 3L 
Pacific < 26 at 16 2t 33 21 
Tettitorles....<<<<--=s5 6 6 3 4 7 7 
Lotals;-.cccuscsexa 262 258 270 252 2330-221 
51 50 66 53 62 38 
Newfoundland ....--.. a5 Sc o- 6 =P Ap 
St. Pierreet Miquelon.. -- Be BA mal as ae 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAIITSL 
EMPLOYED. = 
SES AA Sis aN ionrok 13e 
a AS MtTS Suolee S Serio Ra S Se me 
Sig, Siti s Shaye Lis cya oa ema 
o8 ao =o -~o O26 OF ok ~ 
= aR aye Pee a Eee RS 
States. aes £7 G&F FF Ge 8 &s 
Middle. 5. s.su< 63 8 fe I — a ee 73 
NewEngland.. 40 x ef = ct aS = 41 
Southern..... 29 2 2 I — ae com 34 
Western ..... ee tf 5 2 3 a 26 ae €7 
Northwestern... 11 2 2 és ee oO = 15 
Pacifiers: -. 225... 21 5 ae Ge wa AB aa 26 
Territories -... 6 > = F3 a ae aS 6 
Totals 23 i 5 ~ an ara, eae 
Canada cr An $y — Ain Pe Sr 
Newfoundland. .. Bx os a5 os == as es 
tarot Migng. w= ae AE = os == ry os 


{n the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had frcm 
$5,000 to $20,0co capital, 
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ADVERIISING DEPARTMENT. 


BRADSTREET'S its issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

Ei lt has a larger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YRAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......... 25 cents a line, agate measure, 








FINANCIAL. 





Columbus, Hocking Valley & 
Toledo Railway Company, 


23 WALL STREET, } 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March rst, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due cqurse a quotation on the New York Stock Ex- 
change will be asked. 


J. P. MORGAN & CO. 


FINANCIAL. 





HILADELPITIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Octiianoo 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co. to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, maturing October 
tst next, for a period of fifty years from April ist, 1897, with inter- 
est at the rate of 4 per cent. per annum, payable semi- 
annually, on the first days of October and April in each year, 
at the office of the said Railway Company, in the City of 
Philadelphia, both principal and interest to be payable 
in gold coin of the United States, of the present standard of 
weight and fineness, without deduction for any taxes imposed by 
the United States or the State of Pennsylvania, under present or 
future laws. The lien of the mortgage now securing said bonds 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to become re- 
sponsible for the payment of the principal and interest of the 
said bonds. 

The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J. P. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 

The coupon due April rst, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time deposit- 
ors will be paid $10 in cash on each $r,0co bond, being the differ- 
ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April ist, 1897, to the present date 
of maturity of the bond on October ist, 1897. “i 


THE PHILADELPHIA & READING RAILWAY Co. 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October rst, 1897, less discouut at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. ~ 


DREXEL & CO., 


5th and Chestnut Streets, Philadelphia. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 

















INVESTMENTS. 





Preferred Income Shares 


CLASS ‘'D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed. pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 


coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 
CLASS ‘‘C'"" COUPON SHARES pay 7% 


perannum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. , 


New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1, 464,497.76 
99,923-96 


7% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS. 
MERCANTILE CO-OPERATIVE BANK, 
Assets, $750,000. 


Assets, January Ist, 1896, - - 
Surplus, “ “ i 





Surplus, $50,000. 
Madison Sq., NEW YORK CirTy, 








PROFESSIONAL, 


Established 
R C. BAYLDONE, 
Ms Attorney for Collections and Settlements, 
BOSTON, MAss. 





1878. 


34 MILK STREET, 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 


Cable Address : ** Mulocks Toronto.” 





" YMAN & JACKSON, 


Attorneys and Counsellors, 








86 WASHINGTON STREET, CHICAGO, ILL. 
HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73r. CILEVELAND, OHIO, 








DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, j 2 
28co BROADWAY, NEW YORK CITY. 


‘ 











THE SMITH. PREMIER 
TY PEW RITE 


In Construction is Superior to all others. 


lit A MECHANICAL MARVEL, : 
THE LEADER IN IMPROVEMENTS, 
THE POPULAR WRITING MACHINE. 


Investigate PREMIER POINTS made plain in our NEW ART 


CATALOGUE. 


FREE. 


THE SMITH PREMIER TYPEWRITER COMPANY 
Syracuse, Ney... Users. As | 


Branch Offices in 42 Principal Cities in U. S, and England, 


« 





FINANCIAL. 





FIBMETH 


— Annual Report 


OF THE 


mEENNSYLVANIA 





— 


Railroad Company. 


OFFICE OF THE PENNSYLVANIA RAILROAD 
COMPANY, 


PHILADELPHIA, March 2d, 1897. 


The Board of Directors submit herewith a synopsis of 
their Fiftieth Annual report, for the year 1896 :— 
‘The gross earnings of the three grand divi- 

sions east of Pittsburgh and Ene, embrac- 

ing the Main Line, United Railroads of 

New Jersey, and Philadelphia and Erie 





Railroad and Branches, were........--- $62,096,502 66 
EOPIPECG pes cae cccacscce sss S62 Dee FSO ee 43,459,326 or 
ler COUN GE ace o< ce ew ene = ne Sesaea aa $18,637,175 75 


To which add: 
Interest from investments. .. $4,935,868 42 








Rental of equipment, &c... 483,012 42 
5,418,880 84 
Gross income ..... Bonde visas suisse = 24,050,056 50 
Deduct: 
Rentals, leased and operated 
09) 80S saa $8,824,163 09 


Interest on funded debt --. 4,257,818 73 
Interest on mortgages and 


ground rents, Car trusts, 




















PPS C casa. - see-- 1,582,954 07 
14,664,935 89 
RIPEANCOMC 5255. 4-25-c-enescs .----- $9,391,120 70 
From this amount the following deductions 
have been made: 
Payments account Sinking 
and Trust Funds, and 
guaranty of interest on 
Allegheny Valley Rail- * 
(ey DOOdS 2.0. ..-..- $642,398 72 
Extraordinary renewals, &c. 1,516,898 72 
ee 251595207 44 
Balance after above payments...--. Poa e cer $7,231,823 26 
Drydends of 5 percent. .--..<....-.--.--- 6,465,122 50 
Amount transferred to credit of profit and 
___ loss for the year 1896.--...-. Bases sees $766,700 76 
Previous amount to credit......-....-..... 23,553,469 86 


: F $24,320,170 62 
Amount charged off in reduction of value of’ 
securities and settlement of sundry ac- 





CUES: 5 ee ee ae See 167,847 76 
Balance to credit of profit and loss December 
GU e re aittealse ea) ano d.< pine sins - 24,152,322 86 











In view of the severe businessdepression prevailing ding 
a large portion of the year, and the consequent reduction 
of traffic and the sharp competition between the transporta- 
tion interests, the results may be considered as satisfactory. 
After providing for all obligations, and expending about 

1,500,000 in improving your property, the regular dividend 
of five per cent. was paid and a surplus of nearly $800,000 
carried to the credit ot profit and loss. 


SINKING FUNDS. 


Under the provisions of the consolidated mortgage of the 

Company, $324,780 were set apart on the first day of July 

_ last, out of the net income, as a sinking fund for the redemp- 
tion of the outstanding bonds secured by that mortgage. 
‘There are now $4,798,682.10 in securities and cash in the 
fund for the redemption of these bonds. 

Under the provisions of the four per cent. Equipment 
Trust Gold Loan, there was paid to the trustee during 1896, 
for the sinking fund, the sum of $136,400. The trustee was 
unable to obtain any of the bonds at the price fixed in the 
lease, and in accordance with the terms thereof the whole 
amount has been invested in additional equipment. 


“SECURITIES OF OTHER CORPORATIONS. 


The entire cost of the securities of other corporations, in- 
cluding real estate mortgages now held by your Company, 
is $119,992,895.08. The direct revenue received therefrom 
was $4,615,432.97, which amounted to nearly four per cent. 
upon their cost, and more than provided for the interest on 
your funded debt. 


CAR TRUSTS. 


No further issues of these securities were made during the 
ear. ‘The outstanding certificates of Series ‘‘B” of the 
‘ennsylvania Equipment Trust have been paid and cancelled. 

This series covered 500 standard box cars sublet to the Pitts- 
burgh, Cincinnati, Chicago and St. Louis Railway Com- 
pany, and 500 standard box cars and 1200 standard gondola 
cars to the Pennsylvania Company, representing a total cost 
of $1,000,000. 

The total number of cars provided under the Car-trust 
stem is 57,097. 

Total amount of certificates issued therefor. . $30,644,000 00 





Amount redeemed .......--.-..- mes --+- 26,537,000 00 
Balance of certificates outstanding Decem- 
Demat EGU cantina Usacec loans e's ----+-- {64,107,000 00 
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port, and from a further sale of $2,000,000 of the same 
securities made during the past year. These securities were 
held in the treasury of the Pennsylvania Company and in- 
volved no increase in the funded debt of the Pittsburgh, 
Cincinnati, Chicago and St. Louis Railway ( ompany. 

The work of rebuilding the bridge over the Ohio River 
at Cincinnati is almost completed, and its improved high- 
way and trolley fvcilities are expected to largely increase 
that part of its traffic. For the purpose of retiring the out- 
standing seven per cent. bonds, amounting to $1,100,000, 
of the Newport and Cincinnati Bridge Company, and pro- 
viding a portion of the funds for the reconstruction jof its 
bridge, that company sold $1,400,000 of its four and one- 
half per cent. bonds, guaranteed principal and interest by 
the Pennsylvania Company, which owns a large majority of 
its capital stock. 

It also became necessary for the Union Depot Company, 
of Columbus, Ohio, in which your Company is largely in- 
terested, to rebuild its passenger station, and thus furnish 
improved terminal faciluies at that important point. For 
this purpose it created a general mortgage securing $800,000 
of four and one-half per cent. fifty-year bonds, of which 
$450,000 were sold, the balance of the issue being reserved 
to retire such of the prior lien bonds of the Company as 
might not be redeemed through the operations of the sink- 
ing fund connected therewith. ‘The work upon the new 
station is rapidly progressing, and will be completed during 
the coming summer. 

The number of tons of freight moved on the lines west of 
Pittsburgh was 46,176,140, a decrease of 6,202,941. ‘The 
number of passengers was 16,379,284, a decrease of 309,720. 

The gross earnings of all lines east and west of Pittsburgh 
for the year were $123,634,120.19, operating expenses, 
$88, 329.329 39, and net earnings, $35,304,790.80, a decrease 
in gross earnings, compared with 1895, of $6,685,233.35, and 
in net earnings of $4,120,952.79. ‘Lhere were 145,192,644 
tons of freight moved, being a decrease of 12,472,765 tons, 
and 71,919,860 passengers carried, a decrease ot 2,734,256. 


GENERAL REMARKS, 


There has been paid the Managers of the Trust created 
October gth, 1878, by the Company, ‘to December 31st, 
1896, the sum of 4,582,407.78. The total income there- 
from has been $6,067, 399.80, and on that date securities 
amounting at par to $8,212,730 were held in the Trust, 
yielding an interest of five and one-half per cent. for the 
year. There was appropriated to the Trust for the year 
1896 the sum of $73,048.72. 

‘Yhe bonds of the American Steamship Company, amount- 
ing to $1,500,000, the principal and interest of which were 
guaranteed by your Company, matured on October 1st, 
1896, and $1,485,000 thereof, which had been presented up 
to the close of the year, were paid out of the Trust Fund. 
Lhat amount, together with $673,665, the aggregate of the 
coupons purchased from time to time as they matured, has 
been charged against the principal of the fund, as well as 
$160,000 of the bonds of the Pemberton and Hightstown 
Railroad, which were guaranteed by the United New 


The amount expended upon the Main Line and branches, 
and charged to capital account during the year, was $2,537,- 
214.65, of which the larger portion was for equipment and 
real estate. ‘lhe expenditure for equipment represented, in 
addition to the purchase of two boats for use on the new 
ferry between Jersey City and Twenty-third Street, New 
York, the usual outlay in payment for trust cars, and the 
purchase of 1300 box and 1000 gondola cars, which the 
activity prevailing in industrial pursuits during the begin- 
ning of the year scemed to render a necessity. In the early 
summer, however, in consequence of the unsettled con- 
dition of financial affairs, a serious depression occurred in 
the manufacturing and commercial interests of the country, 
which continued throughout the remainder of the year, and 
caused a heavy reduction in your traffic and revenue. 
Under these circumstances it was deemed prudent to not 
only restrict the expenditures on construction account, bat 
also to discontinue a large portion of the work which had 
been authorized in the revision of alignments and grades 
upon the Main Line. A considerable amount had, how- 
ever, already been done at the points especially referred to 
in the last annual report, namely, Kinzer’s and Mt. Joy, on 
the Philadelphia Division, and Lilly’s and Badebsuch, on 
the Pittsburgh Division; but at the present time no further 
outlay is being made in this direction except at Radebaugh, 
where the work upon the tunnel had so far progressed that 
it was deemed unwise to suspend operations. 

The depression referred to extended over your entire 
system, and as your lines traverse a territory particularly 
dependent for its prosperity upon the coal and iron indus. 
tries, their revenues necessarily show a greater proportionate 
reduction than in the case of other lines not so situated. 

The amount expended in construction on branch and 
auxiliary lines was $1,283,630.80, the most important items 
of which were the completion of the bridge over the Dela- 
ware River at Frankford, the construction of a portion of 
the Philadelphia, Bustleton and Trenton Railroad, and the 
double tracking of the Pittsburgh, Virginia and Charleston 
Railway. 

The number of tons of freight moved on the three grand 
divisions east of Pittsburgh and Erie in 1896 was 72,967,125, 
a decrease of 5,292,401, or 6.76 per cent.; the number of 
passengers was 36,170,220, a decrease of 1,282,217, or 3.42 
per cent. 

The other Railroad Companies east of Pittsburgh and 
Erie in which your Company is interested show generally 
decreased earnings due to the business depression prevailing 
throughout the country. Detailed statements of their opera- 
tions will be found in their respective annual reports, as 
well as in the pamphlet report of your Company. ‘lhe total 
amount of coal mined during the year by the four coal com- 
panies, in which you are interested, was 1,975,385 tons, a 
decrease of 232,849 tons. 


LINES WEST OF PITTSBURGH. 


On the lines west of Pittsburgh operated by the Pennsyl- 
vania Company and the Pittsburgh, Cincinnati, Chicago 


and St. Louis Railway Company the results were as | Jersey Railroad and Canal Company, and assumed by you 
follows :— under the lease of the property of the latter company. 

1896, These obligations have practically no value, and, as a 
Earnings of Pennsylvania Co...-..-.. --+-- $19,423,975 31 | result of the conservative policy pursued in the creation and 
EXPenses ic dae ac eeek once eae ae ea ean 12,115,604 30 | maintenance of the Trust, have been met without any draft 


upon your treasury. 
The assets of the Insurance Fund at the erd of the year 
were $3,762,611.27, beinz a decrease of $17,089.88 as com- 








Leaving net earnings $7,312,371 or 











Rental, interest, &c.....-.- 7,102,9¢8 96 pared with 1895. ; 
The membership of the Employés’ Relief Fund at the 
Net profit on Penna. Co.’s lines......-.--- $209,382 05 close of the year was 40,853, the largest since its estab- 


lishment. During the year the members contributed 
$694,776.49, while the Company and its affiliated lines 














Earnings of Pittsburgh, Cincinnati, Chicago contributed | $10 : 

MS d ? 3,748.11 for operating expenses, and 
and St. Louis Railway....-------.----- $16,873,854 82 $40,214.20 for extra benefits to members whose disability 
Expenses ..-.-.--------+- srreceeseereees 12,359,999 °4 | had continued more than 52 weeks, and who were therefore 

no longer entitled % regular benefits from the Fund. The- 
earn Met earnin ise c ones ce eae $4,513,8 g | total receipts were $855,880.44 and the balance on hand at 
Rental sinierist ae PSP ey aa a Bee ten ytd is the beginning of the year $294,954.96. After distributing 


$257,048.48 in death benefits, and $3r3,393-87 in cases of 
disability arising from sickness and accident, and meeting 
all its obligations and providing unadjusted death claims, 
a balance of $388,284.73 was carried over to the present 
ear. 
Z The number of depositors in the Employés’ Saving Fund 
at the end of the year was 4944, an increase of 431. The 
amountreceived from depositors during the year was $461,- 
189.46, and the balance in the fund at the close of the year 
was \$1,759,3893-26, of which $1,700,000 is invested in 
securities bearing interest at the average rate of four per 
cent. 

Necessary funds were deposited in New York to purchase 
the $1,899,000 of seven per cent. first mortgage bonds of 
the St. Louis, Vandalia and Terre Haute Railroad Com- 
pany which matured January ist, 1897. This road is 
operated under lease by the Terre Haute and Indianapolis 








Net profit on Pittsburgh, Cincinnati, Chi- 
cago and St. Louis Railway Company’s 


MYGS.c pees ake se cene Satie ass desis Se cca $662,943 48 








Net profit on lines directly operated west of 


Pittsburgh et soe St pasosbabacdsepcec $872,325 53 














The other lines west of Pittsburgh, on account of which 
your Company has assumed direct obligations, or in which 
it is largely interested through ownership of securities, but 
which are operated through their own organizations show 
the following results: 


The aggregate gross earnings of these roads 
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was found impracticable to sell its securities to advantage 
and thus provide the means to retire the bonds referred to. 
Your Company has, therefore, as the indirect guarantor 
thereof, become their purchaser, and will hold them until 
the relations between the Terre Haute and Indianapolis 
Railroad Company and its leased lines are fully adjusted. 

On Apnil 13th, 1896, the Fiftieth Anniversary of the in- 
corporation of the Company was appropriately celebrated by 
a public meeting of the stockholders at the Academy of 
Music, at which addresses were made by your late President, 
Mr. Roberts, also by the Governor of Pennsylvania, the 
Mayor of Philadelphia, the City Attorney of Pittsburgh, 
representing the Mayor of that city, Mr. Frederick Fraley, 
President of the Philadelphia Board of ‘l'rade, Mr. J. Twing 
Brooks, one of the Vice-Presidents of your western lines, 
and Mr. Joseph H. Choate, of New York, the eminent 
orator end lawyer. 

Mr. David S, Gray having resigned as General Manager 
of the Union Line to accept the position of representative 
of your system on the Board of Managers of the Joint 
Traffic Association, Mr. E. A. Dawson was appointed on 
15th July, 1896, to fill the vacancy, and Mr. C. W. Forrester 
was appointed Western Manager of the Union Line in Mr. 
Dawson’s place. 

The Board have to record the death of one of their oldest 
members, Mr. Henry D. Welsh, on the 19th of December, 
1896. Mr. Welsh’s connection of over eighteen years with 
the Company, and faithful service in its behalf, make his 
loss one to be deeply regretted, both personally and officially . 
As a leading member of your committees, and as an officer 
and director of a large number of your subsidiary corpora- 
tions, he gave the greater portion of his time to your inter- 
ests, and won the affection and esteem of his associates. 

Mr. Effingham B. Morris was elected a member of the 
Board to succeed Mr. Welsh, and Mr. R. Dale Benson ap- 
pointed Auditor of the Trust Fund of October gth, 1878, to 
fill the vacancy created by the resignation of Mr. Morris 
from that position. 

Mr. John Scott, who for forty years had been connected 
with your legal department, during eighteen years of that 
period had been your General Solicitor, and then, until his 
death, the Counsel of the Company, died on the 20th of 
November, 1896. Mr. Scott’s signal ability in his pro- 
fession, high integrity, and conscientious discharge of duty 
made him an invaluable adviser and trusted friend, and the 
Board desire to acknowledge the sterling traits of character 
that won tor him the confidence and regard of all with 
whom he came in contact. 

Mr. Robert Neilson, General Superintendent of the 
Philadelphia and Erie and Northern Central Railways, died 
on the 12th of October, 1896. Mr. Neilson had been con- 
nected with the lines of your system since 1863, and had 
filled the responsible position which he held at the time of 
his death since 1883. His intimate knowledge of the prop- 
erties under his charge, and his intelligent and zealous de- 
votion to the interests of the Company, made him one of its 
most trusted officers. Mr. J. M. Wallis, formerly Superin- 
tendent of Motive Power of the Pennsylvania Railroad 
Division, was promoted to fill the vacancy thus caused. 

Since the close of the year the Company has to record 
the loss of your late President, Mr. George B. Roberts, 
whose life had practically been spent in your service, and 
who beginning as a member of an engineer corps on the 
original construction of the Main Line, had successively 
filled more and more responsible positions until he was 
elected President in June, 1880. During the seventeen 
years of his administration, he devoted his exceptional abili- 
ties to strengthening and consolidating your system, and 
brought to that work a ripe judgment and long experience 
which were of the greatest value in the determination of the 
important questions which from time to time affected your 
welfare. Mr. Roberts died on the 30th of January, 1897, 
after a protracted illness; and the Board submit with their 
full report the minute adopted by them, in the belief that it 
will mect the full approval of the stockholders, and that 
they will share the profound regret felt by the management 
at the loss of one whose controlling thought during his 
entire official life was for the conservation and advancement 
of the interests of the Company. 

Mr. Frank Thomson was elected President on the 3d of 
February, 1897, to fill the vacancy caused by the death of 
Mr. Roberts; and in accordance with the revised organiza- 
tion adopted on the roth of February, Mr. John P. Green 
was elected First Vice-President, Mr. Charles E. Pugh 
Second Vice-President and Mr. Sutherland M. Prevost 
Third Vice-President; Mr. Samuel Rea was appointed First 
Assistant and Messrs. William A. Patton and E. T. Postle- 
thwaite additional Assistants to the President; Mr Wil- 
liam H. Joyce, Freight Traffic Manager; Mr. J. B. Hutch- 
inson General Manager, vice Mr. Prevost, elected Vice- 
President, and Mr. Michael Trump, General Superintend- 
ent of ‘Transportation to fill the vacancy created by Mr. 
Hutchinson’s promotion. 

A condensed General Balance-Sheet of the Company is 
hereto appended. 























GTS Bir RIES hs Maas bale t cam eGa vs as $6,222,397 67 A » , avi 1 
Expenses ..... eee ee eee eee SER 96 ware ieee ea peesirams Roel aaripas Lt itn The Board renew their acknowledgments to the officers 
—_— properties have been, at their instance, placed in the hands ae eden rele pad er with which they 
Net ings $ of areceiver. Under this state of facts, although the Van- | 24¥¢ a!scharged their duties during the past year. 
tednct we Ra Teeare eee Te PEG rege 2 Ly psi a dalia Company was in no way responsible for the default of By order of the Board. . 
2 Se ool 2 a ne 240,237 9° | its lessee, and was fully able to meet its own obligations, it FRANK THOMSON, President. 
Lost see ia sya Secausscecercesess 276,833 25 GENERAL BALANCE SHEET. (Condensed.) 
ae, 
Of this loss the Pennsylvania Railroad is Dr. DECEMBER 31st, 1896. Cr. 
respoucible (Ons sseee sms 2 occas = e---- $197,738 04 
Which deducted from the profit shown above 872,325 53 
ASSETS. LIABILITIES. 
Leaves a net profit on all lines west of Pitts- Cc i 7 ital k 2 
é ‘ost of road and equipment. .-........-.- $121,075,946 07 | Capital stock ~.-..-..--..---.---------- $129, 303,150 00 
burgh for 1896..........- Sie Saitincimesmsae $674,587 49 Cost of securities eed aS Sbapgeoeede 119,992,895 08 | Funded debt (including mortgages and ‘ 
Securities received with the lease of the ground rents) sooo eee aoe =e 87,943,910 72 
UL Ns Jo Rokk, and Ci (Cove... o-- 3,283,462 25 | Guaranteed stock and bonds of the Harris- 


The results from the working of these lines emphasize 
the unfavorable conditions prevailing in the manufacturing 
interests of the country, and show a large falling off in ton- 
nage and revenue. They were, however, fully able to méet 


CurreNnT ASSETS. 


Due for advances for con- 
struction and other pur- 


all liabilities and carry a surplus to the credit of profit and POSES ae weeds Maco $4,263,022 08 
loss on each system. = ‘ Due from agents and super- 
The amount expended on account of construction, equip- iutendents staid os ot eek 2,784,903 72 
ich ate i ane during 1896 on the lines west of Pitts- Bills receivable and miscel- 
BRERA was) )2y350;000-4Ab yt Mee ne mecets. doce oui 68 81 
‘The expenditures is capital account on these lines were Fa; cored patie it Chae 28 50, 388 65 





for additional equipment and real estate, tracks, and ter- 
minal facilities. A further sum of about $2,100,000 was in- 
vested in the purchase of the stock of the New Castle and 
Beaver Valley, and Cincinnati, Lebanon and Northern 
Railway Companies. The former road was operated under 

our lease of the Pittsburgh, Fort Wayne and Chicago 

ailway, but as the requirements of the lease in regard to 
the division of traffic and revenue were not in harmony with 
your general interests, it was deemed wise for the Pennsyl- 
vania Company to become its owner. ‘The Cincinnati, 
Lebanon and Northern Railway is a line running northerly 
from Cincinnati, a distance of about 36 miles, and having 
terminal facilities in that city, of special value in connection 


Gacht oan 10,655,551 80 


22,921,991 06 








Sinking Fund, Trust Fund, and Insurance 


MOOG Sess kas Pmeke acre 8 tema yoo 8,485,007 78 





PPobaler ters est oc eat Same seen SON T OO Oa ak 


burg, Portsmouth, Mt. Joy and Lan- 


Caster Ranks CGre-oe seen a esate et 1,882,550 00 
Securities received with the lease of the 
UPN J Rawk: and Gy Co, <2 pen. wan 3,283,462 25 


CurRRENT LIABILITIES, 


Pay rolls, vouchers and 
traffic balances 
Due controlled companies 
other than traffic balances. 
Interest accrued, matured 
and uncollected, and divi- 
dends uncollected 
Due Saving Fund, Relief 
Fund, and Insurance Fund 
Miscellaneous liabilities .... 


$6,736,316 st 


8,505,268 88 


ee lets 1,710,261 24 
598,055 78 
708,820 49 








18,258,722 90 
10,935,183 51 


Sinking Funds and Trust Fund 
24,152,322 86 


Proiit- atid IGae 6553 ces avoe awe descunons- 


$275,759,302 24 














with your lease of the Little Miami Railroad. 


FUNDED DEBT. 


The funds for the above purposes were obtained from the 
sale of the $3,000,000 of four per cent. Consolidated Mort- 
age bonds of the Pittsburgh, Cincinnati, Chicago and St. 
a Railway Company, referred to in the last annual re- 





PHILADELPHIA, 


ROBT. W. SMITH, 7veasurer. 


STOCKHOLDERS CAN OBTAIN COPIES OF THE REPORT IN PAMPHLET FORM ON APPLI- 
CATION IN PERSON OR BY LETTER TO THE SECRETARY, ROOM 271, BROAD STREET STATION, 
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Congress is to convene in extra session 
on Monday next, and the preparations for 
the organization of the House will be com- 
pleted by to-night, when the caucuses of the 
two great parties will have been held. But 
little interest attaches to the action of the 
Republican caucus, for the reason that there 
is no opposition to the selection for Speaker 
of the most forceful of modern parliamen- 
tarians, Mr. Reed, of Maine, who has 
already held the office twice. More interest 
is felt in the usually unimportant contest 
for the compliment of a minority nomina- 
tion, owing to the fact that the two leading 
candidates represent the Bryanite and the 
anti-Bryanite elements in the Democratic 
party, the candidates being Mr. McMillin, 
of Tennessee, and Mr. Bailey, of Texas. It 
is probable that the appointment of most of 
the committees will be postponed for some 
time at least, if not until after the passage 
of the tariff bill by the House. 





The Ways and Means Committee will, of 
course, be appointed at once. There will 
probably be no change in the personnel of 
the majority of the committee, for the 
reason that all the Republican members 
were reélected, There will be two vacancies 





to be filled on the minority side, however, 
owing to the retirement of one and the 
death of another member of the committee 
as constituted in the last Congress. There 
is understood to be a desire on the part of 
some members of the majority to have a 
declaration of policy adopted by the party 
caucus, but this, it is understood, will be 
opposed by the supporters of the Speaker, 
who are anxious to have his discretion 
untrammeled by any such action. Beyond 
the enactment of a tariff bill no definite 
programme has yet been formulated in 
either house, though, as has been heretofore 
suggested, some action is likely to be taken 
in reference to legislation connected with 
the currency. It would be a happy outcome 
if the leaders of the two houses could be 
induced to favor the consideration of the 
bankruptcy bill, which is a measure urgently 
demanded, and which has in it no element 
likely to cause a division on party lines. 





According to Washington press dis- 
patches the majority of the Ways and Means 
Committee have agreed upon the outlines 
of the sugar schedule of the new tariff. Two 
points of importance have been, it is said, 
definitely decided, namely, that the duty 
on sugar should be a specific rate of $1.62% 
for each 100 pounds of sugar testing 96 de- 
grees, and a concession of 12% cents per 
Ioo pounds under a reciprocity arrange- 
ment. This will afford a considerably 
higher average rate than the existing sugar 
schedule, and will add about $20,000,000 
to the annual revenue. The same propor- 
tionate concession, it is understood, will run 
through the schedule of sugars testing a 
less number of degrees, and there will prob- 
ably be no concession greater than upon 
refined sugar. The present countervailing 
duty against sugar from bounty-paying 
countries is one-tenth of a cent per pound. 
It is expected that the duty under the new 
law will not be named in the law, but that 
the Secretary of the Treasury will be author- 
ized to ascertain what bounty is paid by 
countries from which sugar is imported into 
the United States, and to levy upon such 
sugar an additional duty equal to the bounty. 
It will occasion no surprise that the changes 
thus far reported in other schedules are 
largely in the direction of restoring the rates 
of the McKinley tariff law of 1890. 





The fate of the income tax provisions of 
the tariff law has not deterred adventurous 
legislators in other fields. One of these, a 
member of the New York assembly, has 
brought forward a measure which provides 
that after January I, 1898, a tax shall be 
annually levied upon the gross profits and 
income received the previous calendar year 
by every citizen of the state, whether re- 
ceived from property rents, interests, divi- 
dends, salaries, or any source whatever. 
Such tax is to be one-half per cent. per 
annum on an income over $1,000 and less 
than $5,000, I per cent. on sums over 
$5,000 and less than $10,000, 1% per cent. 
on sums over $10,000 and less than $20,000, 
2 per cent. on sums over $20,000 and less 


than $30,000, 2% per cent. on over $30,000 
and less than $40,000, and one-half per 
cent. tax added to every additional $10,000 
taxed up to $100,000. It does not appear 
yet whether this measure can count on the 
support of any considerable number of men 
in the legislature. Perhaps it can not; but 
it is, at any rate, rather singular that such 
a measure should make its appearance in a 
state like New York so shortly after the 
defeat of the federal income tax scheme. 





Among the other schemes for taxation 
brought forward in the New York legisla- 
ture is a bill to tax shareholders of the trust 
companies in the state in the same manner 
as shareholders in state and national banks. 
This bill, which has been introduced in the 
senate, has aroused great opposition on the 
part of the trust companies, who have sent 
able counsel to Albany to oppose the bill. 
They argue that there is no comparison 
between banking institutions and trust com- 
panies, and that there is no reason for 
taxing them in the same manner, one 
important point of distinction being that 
trust companies are limited in their invest- 
ments, while no such restrictions are placed 
on banks. Another argument urged against 
the bill is that it is unconstitutional, in that 
it indirectly taxes United States bonds, and 
that the state has no right to attempt to tax 
a state corporation in an indirect endeavor 
to reach United States securities owned by 
the trust companies. It is certainly unrea- 
sonable to subject trust companies to the 
same taxation as banks when the restrictions 
upon their power of investment are consid- 
ered, but some legislators seem to regard it 
as one of the essentials of their activity to 
tax everything that it is possible to lay a 
burden upon. 





One of the earliest official acts of Presi- 
dent McKinley has been the issue of a 
proclamation declaring the new patent con- 
vention with Japan to be operative. This 
convention puts into operation at once the 
sixteenth article of the treaty of commerce 
and navigation which was negotiated at 
Washington in 1894. Thesixteenth article, 
which has now been put in force, is of im- 
portance to the manufacturers and exporters 
of the United States because of its provision 
that the citizens or subjects of either of the 
two countries shall enjoy in the territories of 
the other the same protection as native citi- 
zens or subjects in regard to patents, trade- 
marks and designs upon fulfillment of the 
formalities prescribed by law. The rest of 
the general commercial treaty, it may be 
remembered, does not go into effect until 
July 17, 1899. Another item of interest in 
reference to Japanese relations with the 
United States is contained in a circular 
just issued by Commissioner Chamberlain 
of the Navigation Bureau, in which he 
gives notice to customs officers that his 
office being satisfied that the rules con- 
cerning the admeasurement for tonnage 
of vessels of the United States have been 
substantially adopted by the government of 
Japan, Japanese vessels arriving in the 


United States shall hereafter be deemed to 
be of the tonnage denoted in their certificates 
of registry or other national papers, and it 
shall not be necessary for such vessels, when 
furnished with such certificates, to be read- 
measured in any port of the United States. 





The report that the Japanese government 
had adopted the gold standard turns out to 
be incorrect, according to late cable advices 
received at Washington. What has hap- 
pened is that the ministry has formulated a 
bill for the adoption of the gold standard, 
and on the 2d instant this measure was intro- 
duced in the lower house of the Japanese 
legislature. The new unit of value pro- 
posed is one-half of the present gold one-yen 
piece, and existing gold coins are to be cir- 
culated at double their present denomina- 
tional value. It is further provided that the 
silver one-yen piece will remain in circula- 
tion until abolished by an imperial ordi- 
nance. It is not purposed to affect the sub- 
sidiary coins, which will continue to circu- 
late. The bill also purposes that the free 
coinage of silver shall cease from and after 
October 1 of the present year. The point 
to be emphasized is that the introduction of 
the measure affords no guarantee of its 
adoption by the legislature, where it is un- 
derstood that there will be strong opposition 
to its passage. It is recalled that over a year 
ago a commission was appointed to report 
on the advisability of changing the standard 
of value, but this commission adjourned 
without reaching a definite conclusion, 
owing to the widely divergent views of the 
members. 


Greece’s reply to the powers is a diplo- 
matically worded document, but it contains 
the declaration that its duty specially forbids 
it to abandon the Cretan people to the 
mercy of Mussulman fanaticism, and begs 
the powers to permit the Cretan people 
themselves to declare how they desire to be 
governed. The reply has, of course, been 
regarded as unsatisfactory, and there was a 
disposition manifested in some quarters to 
coerce the daring little kingdom summarily. 
This was notably the attitude of Germany, 
which to some extent had the support of 
Austria and Russia. Close students of 
international politics, however, have felt 
that those of the powers having the largest 
interests in the Mediterranean could scarcely 
be counted upon to go to the extremes 
recommended by the northern powers, and 
it has turned out that Italy, France and 
Great Britain have intimated that in their 
view coercive measures should be delayed 
and negotiations continued at Athens. 
There is no doubt that the governments of 
these states have been forced to this atti- 
tude by the pressure of public opinion, 
which has been from the first on the side of 
Greece, and is steadily inclining more and 
more in the same direction. The situation 
up to the present seems to indicate that one 
of the first political talents of contemporary 
Europe hitherto undervalued or undiscoy- 
ered is in active operation in the vicinity of 
Athens, 
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A PIVOTAL MOVEMENT IN 
FINANCE. 

In spite of the conclusion of some very 
important and interesting railroad transac- 
tions since the announcement of the Lake 
Shore refunding plan, the latter has con- 
tinued to be the subject of an animated dis- 
cussion both in banking and investing circles 
and in the public press. The amount in- 
volved—$50,000,o0o0o—as well as the terms 
thereof, render it the banner transaction in 
the history of our railroad finances; but 
while this side of the question strikes every 
one, there are other important questions of 
the deepest interest to both the investing 
community and the railroad corporations 
themselves arising in the same connection. 

One of the most vital points in the matter 
is its apparently pivotal character. The 
question may now be appropriately asked 
whether we are to descend in this country 
from a 4 per cent. basis on such investments 
to one of 34% per cent.—that is, whether the 
latter rate will be accepted as a fair return 
upon the mortgage obligations by insurance 
or other large investing corporations, as well 
as by the large private estates, whose action 
in such matters necessarily regulates the 
attitude of the smaller investor. The legal 
provisions which so largely regulate the 
action of savings banks in these matters, 
and which confine that class of institutions 
to municipal bonds, has reduced the ac- 
cepted rate of interest on the latter class of 
securites to an average level even lower 
than that which it is now suggested must 
prevail in connection with the high-grade 
bonds of undoubted security issued by rail- 
roads whose credit approximates to that of 
the Lake Shore. This fact, as noted in 
these columns last week, was suggested in 
the announcement of the bankers who have 
the Lake Shore refunding in charge, and 
while it must be admitted that the very im- 
portant element of the positive legal restric- 
tion that prevails in connection with savings 
banks and municipal obligations has merely 


a partial and limited application when the | 


general investing public and the mortgages 
of railroads are considered, the increasing 
pressure of the vast sums available for in- 
vestment may be said to make amends for 
the absence of such an element in the case 
under consideration. 

In view of this a very general degree of 
interest attaches to the large amount of old 
railroad mortgages which mature within the 
next five or ten years, and which now bear 
interest at from 8 per cent. down to 5 and 6 
per cent. A number of tabulations of this 
character have been published in the news- 
papers, and while it would swell this article 
to an unwieldy length to repeat these lists, 
the results drawn from these recapitulations 
may be cited with advantage. For instance, 
in the next four years—18g7 to 1900, inclu- 
sive—some twenty-nine railroad systems will 
have bonds maturing to a total par value of 
$222,881,500. The larger proportion of 
them bear 6@7 per cent. interest, a few are 
at 8 per cent., and in some instances the 
rate is 5 per cent. The total annual in- 
terest charge at the existing rates is $14,- 
481,593. Similarly, between 1go1 and 1905 
twenty-nine other roads will have to provide 
for maturing bonds amounting in the 
aggregate to $262,077,500, on which, at 
the existing scale of interest, the annual 
charges amount to no less than $16, 169,205. 
The totals for the entire nine years covered 
in these separate divisions represent a prin- 
cipal of $484,959,000, and a present annual 
outlay for interest of $30,650,798. 

Presuming that all this mass of indebted- 
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ness were refunded at even 4 per cent., the 
aggregate charges on that basis would be 
$19,398,696, a saving as compared with the 
present scale of charges of $11,252,102. 
Carrying the same theory even further and 
making the rate 34 per cent., the same as 
that which the Lake Shore has just secured, 
the outlay for charges per annum would be 
$16,973,565, or a reduction of $13,677,233. 

It is needless to observe that it is not 
every company that can at the present time 
claim confidence in its credit to the extent 
which such a sweeping reduction of charges 
involves. In many instances, some of which 
are of very recent date, the exchange of a 
6 or 7 per cent. obligation for one of 5 per 
cent. has been considered very advantage- 
ous, and would, moreover, correspond 
closely with the income return which the 
market quotations for bonds of a similar 
quality make upon the investment. More- 
over, it is to be recalled that in a large 
number of cases there are existing provi- 
sions in the outstanding ‘‘ blanket” mort- 
gages, bearing generally 5 per cent., by 
which a portion of the bonds of the latter 
issues have been reserved to retire prior 
lien high rate obligations at maturity. 
Adequate reasons can no doubt be found 
in some of these cases for not disturbing 
the existing arrangement. When all is 
said, however, there remains a_ variety 
of old high rate railroad bonds matur- 
ing within a period sufficiently near, and 
so, undoubtedly, secured by the proper- 
ties and the credit of the corporations, to 
make the experiment of refunding at a 
lower rate a very probable one, particularly 
if the drift of investment sentiment is cor- 
rectly indicated by the Lake Shore transac- 
tion. The answer, indeed, hinges largely 
upon the absorptive capacity of the invest- 
ing community here and in Europe, and a 
corollary to this is found in the probable 
effects upon the stocks of the companies, 
through the reduced outlay prior to divi- 
dends, that would result should the process 
in question prove generally feasible. Nor 
is it to be disregarded that the demand for 
and market value of newer bonds would 
probably appreciate more or less under the 
operation of such a principle, just as in the 
past American bonds have obtained a pref- 
erence with European investors as com- 
pared with the low income and high prices 
that prevail in connection with what the 


‘London market calls ‘‘ home investments.” 
/The subject is necessarily a large one, with 


many ramifications. It therefore cannot be 
treated in summary fashion, Each com- 
pany and each class of bonds necessarily 
raises individual questions which have to be 
settled in detail, although the events which 
have been noted above raise a very strong 
presumption that a general movement to- 
ward lower interest rates on railroad mort- 
gages has undoubtedly made its appearance 
as a feature of the general financial situa- 
tion in the United States. 


THE WHEAT OUTLOOK. 


The government report of the quantity of 
wheat remaining in farmers’ hands on 
March 1 constitutes a very bullish docu- 
ment bearing on the question of demand 
and supply of that cereal in this country. 
Reference to prices of wheat: since last 
Wednesday will indicate the importance 
already placed upon it by the trade. 

But whatever grain dealers, exporters and 
carriers may think—and their judgments are 
as likely to go astray as those of any other 
class who give the subject equal attention— 
the report demands more than ordinary 


consideration because of efforts made by 
the late Secretary of Agriculture and the 
department statistician to perfect the crop- 
reporting service of the government. There 
is a popular tradition that producers and 
holders of almost any of the great crops 
are, perhaps, unconsciously prone to un- 
derestimate the size of their yields or 
holdings, when considering the same for 
publication. To what extent this may be 
true it matters not. So when the goy- 
ernment statistician reported an indicated 
total crop of wheat in the United States in 
1896 of only 427,000,c00, and when it 
was recalled that the known distribution 
of wheat for several years had conclusively 
shown previous official wheat crop reports 
to be .understatements of the fact, it was 
only natural, in view of the heavy export 
movement of wheat and flour between July 
I, 1896, and February 1, 1897, to regard 
the wheat crop estimate of 427,000,000 
bushels as too small—probably 30,000,000 
bushels less than the actual outturn. 

But even then, with admitted deficiencies 
in yields of wheat in Europe, India, Argen- 
tina and Australia, the outlook was for a 
heavy reduction in the world’s total supply 
of wheat for 1896-97, and the price of that 
cereal made a notable advance during the 
latter half of the last calendar year. 

If the situation six or eight months ago 
looked as bullish as outlined, how much 
more so is it to-day, in view of the govern- 
ment report of the indicated quantity of 
wheat in farmers’ hands in this country on 
the ist inst.? If the report be accepted, 
we have only about 30,000,000 bushels of 
wheat available for export prior to July 1 
next and for reserves on that date, which 
means practically nothing for export. 

Such well-informed periodicals as the 
Cincinnati Price Current, the Minneapolis 
Northwestern Miller and Market Record, 
the American Agriculturist, the Orange 
Judd Farmer, not to refer to BRADSTREET’S 
specially prepared reports, all agree that 
there were remaining in the country on 
July 1 last, visible and invisible, not less 
than 100,000,000 bushels of wheat. If to 
that total there be added the government 
estimate of the domestic wheat crop of 1896, 
427,000,000 bushels, there appears to have 
been a grand total supply of wheat in this 
country on July 1, 1896, amounting to 
527,000,000 bushels. During the first eight 
months of the cereal year, or from July 1, 
1896, until March 1, 1897, we exported in 
round numbers about 113,000,000 bushels 
(flour included as wheat), besides consum- 
ing 216,000,000 bushels as food and 37,- 
000,000 bushels as seed for winter wheat— 
in all, 366,000,000 bushels, pointing to 
about 161,000,000 bushels remaining in the 
country on March 1. 

The government count of wheat in farm- 
ers’ hands on the Ist inst. placed the total 
at 88,000,000 bushels, besides which BRAD- 
STREET’S reported 57,200,000 bushels in 
store throughout the country, in addition to 
which there were not fewer than 7,000,000 
bushels in uncounted elevators and other 
stocks—in all, nearly 153,000,000 bushels, 
only 8,000,000 bushels less than the previ- 
ously calculated total of the quantity of 
wheat in the’country on March 1, based on 
quantities exported, sown and eaten, the 
government report of the last crop, and 
BRADSTREET’S and other estimates of re- 
serves on July 1, 1896. 

The variation is not material. It isa prac- 
tical agreement. The question therefore 
arises, whether we are to accept the govern- 
ment crop report of 1896 of only 427,000,000 


bushels? During the next four months 
of the current cereal year we shall need 
100,000,000 or 108,000,000 bushels of wheat 
for food and 17,000,000 bushels for seed— 
say, together, 125,000,000 bushels of the 
153,000,000 bushels, or the 161,000,000 
bushels, now on hand, both visible and 
invisible. The remainder, 28,000,000 bush- 
els (or 36,000,000 bushels, if preferred), 
constitute, then, all that remains for export 
between March 1 and July 1, 1897—a period 
of seventeen weeks—as well as for visible 
and invisible reserves on July 1, to be car- 
ried over into the new crop year. 

This points to the present practical ex- 
haustion of our wheat supplies. 

It is doubtful whether the trade believe 
this. But even should the wheat crop of 
1896 have been underestimated 30,000,000 
bushels, the government report of reserves 
of wheat in farmers’ hands, if well founded, 
means, in the absence of unexpected foreign 
export supplies, continued restricted exports 
and firm prices. 


IMPROVING RAILWAY EARNINGS. 


Summarized February railroad earnings 
bear out the promise of an improvement 
given in earlier weekly returns, but aggre- 
gates for this year do not yet equal thdse of 
February, 1896.°° Compared with preced- 
ing years in February, however, the result 
is favorable, as a compilation of the earn- 
ings of 100 roads in February for four years 
conclusively shows. Of course, part of the 
slight decrease shown in February this year 
from last may be traced to there having 
been one less business day this year than last, 
because compared with periods in 1895 and 
1894, however, when there were the same 
number of business days in February as this 
year, the exhibit is undeniably favorable. 

Total earnings of 116 roads for February 
this year aggregate $34,165,901, a falling 
off of seven-tenths of 1 per cent. from a year 
ago. The increases and decreases reported 
in each month of the past three years are 
shown in the following table: 





1897. 1896. 1895. 1894. 
January....-..- Dec. 6 Inc. 11.3 ec. 5 eC, 12.0 
February..... Dec. .7 Inc. 13.7 Dec, 2.3 Dec. 12,0 
Two months... Dec. 3.6 Inc. 12.4 Dec. z.3 Dec. 12.3 
March’ :- 3. occ. seaees Inc. 4.6 ines | 6 Dec. 13.4 
Three months . Inc. 9.5 Dec 5 Dec. 12.6 
April oo. os Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months .. Inc. 8.1 Inc -9 Dec. 13.4 
Nar eco 1. ene Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... Inc. 7.0 Inc. -2.5 Dec, 14.2 
June, -2sacec2 Inc. 7.1 Inc. 8.0 Dec. 22.0 
Six months.... Inc. 7.2 Inc. 2.5 Dec. 15.4 
July: cac-ckaeos Inc. 4.1 Inc. &5 Dec, 19.0 
Seven months. Inc. 6.3 Inc. 5.2 Dec. 19.0 
August. ...... Dec. 2.4 Inc. = 5g Inc. .9 
Eight months. Ine. . 5:3 Inc. 4.2 Dec. 14.0 
September .... Dec, 1% Inc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.6 Inc. 4.5 Dec. 13.0 
October: =2 occ. Dec. 4.3 Inc. °6.8 Dec. 3.1 
Ten months Inc. 3.3 Inc. 4.7 Dec. 12.2 
Noveinber..... Dec, 10.1 Inc. 6.3 Dee. 1.4 
Eleven months Inc. 1.9 Inc. 4.8 Dec. 19.9 
Decembers..2,.-m«sexre Dec. 1.5 Inc. 8.8 Dec. T.5 
Twelve months ...... Inc. 1.4 Inc. 5.2 Dec. 11.0 


Compared with January, it will be seen, 
February earnings are favorable, the de- 
crease in January from a year ago being 
nearly 7 per cent. If there had been the 
same number of business days in February 
as in January, it is fair to presume there 
would have been a considerable gain shown, 
inasmuch as the decrease from a year ago 
is less than 1 per cent. The increases and 
decreases by groups of roads during February 
and the two months of 1897 compare with 
increases or decreases in preceding months: 


Two 
Dec., Year Jan., Feb., months, 

1896. 1896. 1397. 1897. 1897. 
Grangers..... Dec. 5.8 Inc. 4.1 Dec.r2.9 Dec. 6.6 Dec.9.6 
Cent'l western Dec. 4.2 Dec. 3.0 Dec. 8.6 Dec. 1.6 Dec.5.0 
‘Trunk cccseee Dec. 4.5 Inc. .t Dec 7.6 Inc. 2.1 Dec.2.9 
Eastern.-5... Dec, 3.5 Dec. 2.6 Dec. 2.6 Dec. 4.1 Dec.3.5 
Coak.casese: Dec. 5.0 Inc. 1.t Dec. 4.4 Inc. 7.1 Inc. 1.3 
Southern ... Inc. .z Inc. 3.6 Dec. 3.2 Dec..1.7 Dec. 2.4 
Southwestern. Inc. 5.5 Inc. .8 Dec. 2.8 Inc, 1.7 Dec. .6 
Pacific ....... Dec. 2.1 Inc. 255 Dec.14.3 Dec. 6.2 Decro.2 
Mexican ..... Inc.16.0 Inc. 8.5 Inc. 18.3 Inc. 25.3 Inc.21.5 
‘Totals: 22-5. Dec. 1.4 Inc. 1.4 Dec. 6.8 Dec. .7 Dec.3.6 


The showing by groups of railroads was 
better in February than in January, as in 
the latter not one showed a gain over a year 
ago, whereas in February three groups of 
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American roads showed increases, the small 
coal road group increasing 7 per cent., the 
trunk lines 2 per cent., and the southwestern 
group nearly 2 per cent. 

; When comparison for February over a 
period of four years is made, the better situ- 
ation this year becomes clearly visible. 
Total earnings of 100 roads for February, 
1897, show a decrease of eight-tenths of 1 
per cent., but the identical roads show an 
increase over February, 1895, of 12.4 per 
cent., and over February, 1894, of 10.2 per 
cent. 

The better comparison made with 1895 
and 1894 than with 1896 is best shown, 
perhaps, by examination of details by roads. 
Of 103 systems comparing with 1896, less 
than one-half show gains, but of 95 systems, 
comparing with 1895, more than three- 
fourths show increases, and the same pro- 
portion holds good in the case of February, 
1894. Large gains by Mexican roads con- 
tinue a feature. The following table shows 
the larger gains or losses in gross earnings 
in February this year from last. 
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a Increase, Decrease. 
Chicago, Milwaukee & St. Paul --...---.-- ees 186,000 
OSES aS 9 2 a re Saag 125,000 
New York Central. 95,000 Zoe 
Illinois Central . 48,000 ee 
Mw. o) a See 64,000 
Chesapeake & Ohio ... eae 50,000 
Louisville & Nashville pee 53,000 
Norfglk & Western...._- ae =22,000 
Southern Railway. ......-...--------- 49,000 cake 
Kansas City, Pittsburgh & Gulf 49,000 Bieias 
MRIBEOMEM PAGING 22 <5 <a sec sesso 62,000 a4 

ReneS SCA NEN eas oe 5 - 42,000 Siam 
St. Louis Southwestern_ ae 52,000 
Renacinn PAGING 65.255. --..25--.2-- ores 53,000 
Denver & Rio Grande. -.....--..-.-..- aetia 75,060 
MICH GOMOD - oo... 2.22 --55s--- 231,000 Oe A 
Mexican Nano. 2.2 ..---2..--2-----= 78,000 aes 

WLS Sea eee 654,000 780,000 
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Total earnings of 116 railroads, oper- 
ating over 94,000 miles of road, for two 


months 


ending February 28 this year 


aggregate $69,309,207, a decrease of 3.6 
per cent. from a year ago. 
it should be remembered, followed a gain in 
1896 over 1895 of over 12 per cent. 
one American group, the coal roads, shows 
an increase for the two months’ period over 


last year. 


This decrease, 


Only 


The largest decrease shown is 


that of the Pacific roads, 10 per cent., but 
this is closely approached by the decrease 
of 9.6 per cent. in the granger group. The 
other decreases in no case exceed 5 per 
cent., and a continuation of present favora- 
ble returns may speedily wipe out previous 
unfavorable comparisons. 


GROSS EARNINGS IN FEBRUARY FOR FOUR YEARS 





PAST. 
GRANGERS, 
1807. 1896. 1895. 1894. 
Bur.,Ced.Rap.&North. 310,301 351,238 278,338 293,923 
Chicago Gt. Western 391,636 337,260 247,263 273,068 
Chicago, Mil. & St. P. 2,119,738 2,305,680 1,927,522 2,106,725 
Chicago, R. 1, & Pacific 1,07¢,835 1,117,549 1,185,441 1,234,787 
Des Moines, N. & W 28,032 38,952 ise <a 
Duluth, S.Shore & At. 95,195 145.120 130,847 94,482 
Gt.North. sys. (3 roads) 1,021,727 1,146,818 889.573 837,824 
Towa Central.... .... 127,665 167,328 122,512 151,051 
Kansas City&Northw'n. 32,158 21,546 18,353 29,534 
Kansas City& Omaha* 20,075 4,935 rae een 
Minneap.,St.P.&S.5.M 232,371 242,832 == Soa 
Minneap. & St. Louis. 135,959 148,375 112,230 125,223 
St. Joseph xG.Island* 81,360 34,614 38,990 65,437 
St. Paul & Duluth....-. 875157 91,024 86,067 84,801 
Wisconsin Centzal..... 310,253 294,834 253,717 E 
CENTRAL WESTERN ROADS. 
Anm Arbor. . 2. <2. 225 90,234 88,634 69,303 81,432 
Balt. & Ohio Southw’n | 462,267 472,003 485,011 504,052 
Chicago & FE. Illinois. 322,820 313,139 234,300 286,617 
Chicago & W.Mich... 117,508 121,368 104,908 109,233 
Cinn., Ga. & Portsm’th 3.429 45257 4,095 4:277 
Cin., Jack. & Mack... 51,326 58,950 43,068 50,385 
Cin., Ports. & Va....-.- 15,349 18,723 nde e 
Cleve.,Can.& South’n* 34,222 28,380 30,859 26,993 
Cleve., Cin.,C.& St. L. 962,769 970,748 948,931 876,393 
Cleve.,Lorain&Whl'’g* 61,706 62,854 87,712 46.235 
Columbus, H.V. & Tol. 157,744 209,735 179,495 170,068 
Detroit, G. Rap. & W. 88,682 80,957 731939 68,585 
Elgin, Joliet & Eastern 95,297 101,750 83,867 89,980 
Evansville & Ind ....- 19,664 21,960 23,565 21,295 
Evansville & Richm'nd 59557 6,524 5,162 5,333 
Evansville & T. Haute. 72,477 90,291 75,410 81,179 
Flint & Pere Marg.* .. 163,505 153,0¢2 117,246 146,507 
Grand R. & Ind.(4 rds) 184,777 201,920 185,434 173,016 
Illinois Central. ---... 1,803,737 157559278 1,521,564 1,537,413 
Ind.,; Dec. & Western* 27,195 23,689 eee ees 
Iron Railway..-..---.-- 35312 3,879 3,467 3,606 
Kanawha & Michigan* 27,017 24,122 20,712 17,469 
L. E., All. & Southern. 7,065 6,088 6,452 51499 
Lake Erie & Western. 267,716 264,184 262,070 237,047 
Louisv., Evans.& St.L. 1c1,906 109,342 97,824 110,044 
Louisv., Hend.& St.L. 34,064 32,594 28,465 27:535 
Manistiqne ~...5.... 13,395 10,085 8,792 3,004 
Ohio Southern _...... 54,128 63,363 60,629 54,776 
Peoria, Dec. & Evans. 745749 68,205 7%,409 64,492 
Pitts., Lisbon & West’n 5,780 3,475 35327 2,527 
Pitts &West'n(3 roads) 170,284 159,669 156,685 124,568 
South Haven & East... 1,640 T,1t4 pares a 
Tol., Peoria& Western. 74,938 $2,683 775222 68,106 
Tol. St. L. & K. City. 172,203 143,983 10$,742 47,924 
Toledo & Ohio Central 114,622 432,153 126,645 103,060 
Wabash ......-..-..-. 862,858 925,269 844,529 862,485 
= Wheeling & Lake Erie 68,437 83,590 99.727 85,217 





















TRUNK LINES. at oe: Peet ae referred to, to the effect that all em- 
1897. 1896, 1895. 1894. 4 mths fu = E ~~ ° 
GrandTrunk of Canada 1,225;236 1,202,452 1,099,457 1,176,831 ak ay eee a ye eet ei 364 ployees of the brewery companies belong- 
Chic. & Grand Trunk 221,504 247,353 182,050 198,207 Gulf & Chi sp thaaia aa z a8 Ls Pe = sel eae h Aer hould b b 
Det., G.H. & Milw. 71,586 59,372 60,497 66,653 Tega a aes a Dyas! Serve hee ing to the association shou € members 
Cin., Sag. & Mack.. } y sae? aa SIS NASUL- == asIReD , 305, , 
ig piniewal < Far) i aes toe ee Memphis &Charlest'n* "168,794 330198593330 of the local assembly, and that no em- 
> r obile iM. 2 can 43,90 149 3 +9! 3 
New York Central... 3,301,460 3,206,640 2,966,688 3,003,991 | Nronice Ohio ..... pees 687 589,431 687 ployee should work for a longer period than 
EASTERN ROADS. Norfolk & Western.... 1,540,664 1,570 1,717,472 1,570 . ‘ 
: Ohio River...--...-. 125,746 235 eigsaee 5) 188 four weeks without becoming a member. 
Long Island =. ..-....< 183,278 191,330 185,098 1995752 io River ar... 33,827 207 379349 Ei 
eels pe 2 OF 1 seatnarass 5 <s5.2 20-8 3129,744 4,803 3,153,054 4,597 | They further alleged that the plaintiff had 
COAL ROADS. Alabama Gt. South'n 260,343 310 231,126 310 F 
been retained in the employment of one of 
Buff., Roch. & Pitts.... 223,185 218,260 181,734 209,391 SOUTHWESTERN ROADS. en b 2 : f ; f 
Lehigh & Hudson.... 29,139 30,827 31,825 26,123 i : e brewing companies for more than four 
N.Y., Ontario & West. 247,647 218,725 228,602 223,862 ee Rae City oe oe oa § P ' 
Western N. Y. & Pa... 206,300 191,700 206,700 195,839 Internat. & Gt .North’n 543,460 775 $29,997 775 weeks after he had been notified of the 
i 7 931 I oe. Poe ‘ 
SOUTHERN ROADS. Ciiitec aun ales iy aunts 974 | Provisions of the agreement’ requiring him 
Atlanta,Knox.&North * 14,36 16,629 BEPC ---. | Kan. City, Pitts. & Gulf 200,825 523 97,082 230 2 
Atlantic & Danville... 371074 40,130 27,509 334734 | Kansas City Sub, Belt. 9531895 weer thot 33 eo bea signees the pe assembly ; that 
Balt., Ches. & Atl.... 20,100 23,100 — een o., Kansa: exas. 1,837, * 1932 ’ 
Birmingham & Atl... 1,733 1,845 Tt (6 1,862 us. Pasi acess ae 3,538,000 4936 3537000 4998 they requeste ue to become a member, 
Ee Fe . 5 646,948 666, entral Branch... - 176, i 
Sea aeoray ata sae Pec gia na7y Rio Grande Southern ~ 49,054 180 Bleep 180 and that upon his refusal to comply they, 
Fla. Central & Penin.* 5 a St. Louis Southwestern 763,500 1,223 571369 1,223 c} . . 
Gada AsaliaUuioa lp G68. 799 a | Texas Central* ...-.. 33,832 "176 artes) x76 | ACRE as @ jae ae hoagie for the 
Genrpia eo sete 147,551 150,054 124,980 | Texas & Pacific..-..-- 1,136,906 1,499 1,133,235 1,499 se, notified the officers of th : 
Gestela & Alabama... 84.863 475695 anes .... | U. P., Denv. & Gulf .. 437,187 975 396,323 975 purpo e, : the brewing 
ee # Chloe t2-2 i ete wee ace eatin ROTH ROADS. company of his refusal to become a mem- 
Memphis&Charleston* 65,124 76,171 47,45 69,53t | Canadian Pacific...... 2,583,924 6,444 2,800,054 6,391 ber, and that they did this solely in pursu- 
Mobile & Birm*.-.-.-. 16,573 175701 14,604 18,230 | Colusa & Lake....--..- 2,050 22 2,000 22 s 
Mobile & Ohio.....-. 325,002 289,510 231,003 256,737 | Denver & RioGrande. 912,503 1,666 —«-,071,865 1,657) ance of the agreement mentioned. The 
Norfolk & Western... 707,738 829,506 651,632 607,544 | Northern Pacific...... 2,091,001 4,497 2,318,954 4,497 aoe : 
Ohio River......-...- 57588 69,558 44,628 43.495 | Oregon Railway& Nav. $58,514 1,059 668,232 1,059 | plaintiff demurred to this defense on the 
Ohio River & Char.... 18,568 18,766 12,576 16,689 | Rio Grande Western - 330,950 520 311,100 520 ‘ ~ 
Southern... 32.4. 5usce 1,558,576 145€9,584 1,292,729 1,448,464 | San Fran. & Nor. Pac. 87,907 165 975254 165 ground that it was insufficient In law. The 
Alabama Gt.South’n 128,093 106,429 oe ardin ve aA 
MEXICAN ROADS. Court of Appeals affirmed the decision of 
SOUTHWESTERN ROADS, ? Si i 
Interoceanic* .......- 343,752 531 294,918 531 Ww in h 
Colorado Midland .... 117,785 140,750 109,032 112,775 | Mexican Central...... 2,076,649 eee 1159382 1,860 the court belo 7 ee Ge € demurrer. 
Ft.Worth & Denv.City 69,860 68,248 74,896 77,896 | Mexican National ... 825,646. ty219 761,84 1,219 The court said in its opinion that in the 
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LEHIGH VALLEY READJUST- 
MENT. 

Preoccupation with the state of the Eu- 
ropean markets growing out of the Cretan 
troubles has not altogether prevented the 
stock market from appreciating the impor- 
tance of the arrangement consummated and 
announced this week in connection with the 
affairs of the Lehigh Valley Railroad Com- 
pany As usual in such cases, the ‘‘ street” 
was not without warning that something of 
interest was preparing in that direction. 
The stock of the company is not ‘‘listed”’ 
in New York, but Wall street has not been 
oblivious of the meaning of the sharp de- 
clines that have occurred in its price on the 
Philadelphia Exchange, and the natural 
inference was drawn that the policy of exten- 
sion upon which the Lehigh Valley em- 
barked some years ago had produced its 
natural effects. In other words, the liquida- 
tion was too pronounced to leave any doubt 
that the decline of the stock (par value $50) 
to below $20 per share was the result of 
financial complications of a disturbing, not 
to say a dangerous, character. The cus- 
tomary cfficial denials, as usual in such 
cases, had no effect, and the decline was 
only stayed by the appearance of reports 
that interests of the first importance were 
prepared to take up and arrange the finan- 


cial problems thus presented. Nor was 
there any difficulty in identifying the 


interests in question. The recovery in 
Lehigh Valley securities which followed 
these intimations was fully justified by the 
announcement, formally given out on last 
Tuesday, that the firm of Drexel & Co., of 
Philadelphia, the branch in that city of 
Messrs. J. P. Morgan & Co., of New York, 
had undertaken the task of rearranging the 
Lehigh Valley’s finances, and had at the 
same time acquired the voting power for a 
term of years on a block of the company’s 
stock, which virtually places the guidance of 
its policy in their hands. The statement in 
question is to the effect that the trustees of 
the estate of the late Asa Packer (the founder 
of the whole great Lehigh Valley property) 
had arranged with Messrs. Drexel & Co. to 
fund the entire indebtedness of the estate 
contracted in furtherance of the plan to ex- 
tend and consolidate the Lehigh Valley sys- 
tem. In connection with this the right to 
vote the stock controlled by the estate is to 
be vested in the bankers in question. The 
official statement further says that the Le- 
high Valley Railroad Company has con- 
tracted‘with the same firm (Drexel & Co.) 
for a general readjustment of the railroad’s 
finances. It has agreed to create a series of 
$8,000,000 5 per cerit. bonds to be secured 
by ample unincumbered assets now held by 
it. Of these bonds $5,000,000 are to be 
issued now, and have been sold by Drexel 
& Co., and $3,000,000 may be issued as 
needed in the next two or three years. 
The company reserves the right to increase 
the amount of the mortgage after 1899 by 
$1,000,000 annually for seven years, these 
last-mentioned bonds to be used to acquire 
new property, equipment, and so forth, all 
of which shall become subject to the mort- 
gage. The $5,000,000 now sold are ex- 
pected not only to pay the entire floating 
debt of the railroad company (every dollar 
of which represents absolutely new property 
purchased), but also to leave it a substantial 
working capital and provision for its legiti- 
mate construction needs hereafter. These 
transactions are to be based upon a verifica- 
tion of the railroad company’s accounts, 
which have been submitted to the bankers, 
The transaction, it is also announced, was 


formally ratified by the board of directors 
of the Lehigh Valley Company. 

This arrangement, it can be readily appre- 
ciated, has most far-reaching and important 
consequences. It is this feature of the 
matter which attracts the attention of Wall 
street, rather than the immediate relief 
afforded to the Lehigh Valley Company 
itself. The bearing it has on the future of 
the Reading system, which is also controlled 
by the same financial party represented by 
Drexel & Co. and J. P. Morgan & Co., 
has also to be taken into consideration, and 
it is justly concluded that the matter is 
likely to facilitate the carrying out of plans 
for the improvement of the whole anthra- 
cite coal trade. 





REPORT ON THE TRUST INVESTI- 
GATION. 

The report of the trust investigating com- 
mittee of the New York senate was pre- 
sented to that body on Tuesday. It is 
pretty much such a document as was ex- 
pected, in view of the course the examina- 
tion of witnesses took during the investiga- 
tion, but its conclusions will be disappoint- 
ing to those who expected sweeping recom- 
mendations as to action against the trusts. 
The committee finds that it is unnecessary 
that absolute monopoly should exist in order 
that the operations of a trust may be se- 
cured. It divides combinations of capital 
into three classes: First, corporations proper, 
which operate under public franchises; sec- 
ond, legal corporations, which are protected 
by patents and trade-marks, and third, those 
that depend altogether upon the use of cap- 
ital, and where monopolies exist, not natu- 
rally or by legal permission, but by reason 
of the control of competing companies and 
the product, in order that the greatest net 
results may be gained. The committee 
does not agree that the trusts and monopo- 
lies complained of are a natural result of the 
progressive evolution of the times, and while 
it does not recognize all combinations of 
capital as trusts in the proper sense, it does 
recognize that unless the evils complained 
of against combinations of wealth attempt- 
ing to control the supply and price of prod- 
ucts are obviated, it will be but a short time 
before a continuance of the operations of 
such combinations will tend to stifle compe- 
tition and place the regulation of supply and 
price of product, as well as the business of 
the country, in the hands of a few. 

The committee declares that the trusts 
try to wring undue profits out of the con- 
sumer by overcapitalization, and holds this 
to be one of the most serious evils connected 
with them. The practice of domestic cap- 
ital operating in New York under an incor- 
poration from another state, especially New 
Jersey, is condemned. The committee says 
that the use of factors’ agreements by the 
combinations investigated ‘‘clinches the sys- 
tem of monopoly which has overspread the 
country and renders such combinations of 
wealth permanent by making competition 
impossible.” The committee expresses the 
opinion that the operation of trusts, and 
especially factors’ agreements, can be satis- 
factorily reached only by the exercise of a 
power of general jurisdiction throughout 
the United States, and that any attempt to 
prevent the evil by local legislation will 
prove abortive, or at least insufficient. A 
review of the judicial decisions regarding 
factors’ agreements leads the committee to 
the opinion that the constitutional freedom 
of contract may not be interfered with, and 
that they can be attacked only when it is 
shown that they attack the rights, constitu- 





tional liberties and the privileges of the 
people. 

The committee recommends that the laws 
be amended so as to place a limitation upon 
the stock of corporations, especially a3 re- 
gards foreign corporations, operating in 
New York, and that foreign corporations 
be brought under the jurisdiction of the 
laws of the state of New York which are 
provided for the protection of creditors and 
shareholders of domestic corporations. One 
of the measures introduced by the commit- 
tee aims to increase the chances of securing 
information regarding combinations, both 
by guaranteeing immunity to witnesses tes- 
tifying and by imposing penalties for refus- 
ing. This measure provides that whenever 
the attorney-general shall deem it necessary 
or important to examine any person as a 
witness for the purpose of determining 
whether any corporation, or officer. thereof, 
has entered into any contract, arrangement, 
agreement, combination or conspiracy for 
the purpose of restraining or preventing 
competition in the supply or price of any 
article or commodity in common use in 
the state, or with intent to restrict or re- 
strain trade or commerce therein, he shall 
have the power to issue, subject to the 
approval of a justice of the proper courts, a 
subpcena in proper form, commanding such 
person to appear before him or some person 
designated as commissioner by him, by an 
appointment in writing, filed in the office of 
the secretary of state, at a time and place 
to be designated by him in such subpcena, 
to be examined as a witness, and that such 
subpcena may contain a clause requiring 
such person to produce on such examina- 
tion all books, papers and documents in his 
possession or under his control relating to 
the subject of such examination. 

The testimony given, it is further pro- 
vided, is not to be used in any criminal 
prosecution or proceeding against the per- 
son so testifying; any such person will not 
be excused from answering any questions 
that may be put to him on the ground that 
it may tend to convict him of a crime, and 
any person so testifying as a witness will be 
granted absolute immunity from prosecution. 
On the other hand, in case any person shall 
neglect or refuse to appear, or to produce 
such books and papers, according to the 
direction of such subpecena, or shall refuse 
to testify, or to answer any proper and per- 
tinent question, he will be deemed in con- 
tempt, and the same proceedings shall be 
had, the same penalties may be imposed, 
and the same punishments inflicted as in 
the case of a witness subpcenaed to appear 
and give evidence as is prescribed in the 
case of proceedings to punish a contempt of 
court other than a criminal contempt. 
Other measures have been considered by 
the committee. but have not yet been thor- 
oughly formulated. Taken altogether, as 
has been intimated, the result of the com- 
mittee’s work has been a disappointment, 
from whatever point of view it is regarded, 
though it will be most disappointing to the 
antagonists of the trusts. 


TENNESSEE COAL & IRON 
REPORT. 

The annual statement of the Tennessee 
Coal & Iron Railroad Company for the year 
is always of interest, as representing the 
business results of the largest and most 
aggressive of the southern iron producers. 
The figures for 1896, which have just been 
submitted, have attracted increased atten- 
tion on all sides. The actual financial 
results, indeed, are not of such great impor- 


tance. As stated in the report, dullness in 
the iron trade during the early part of the 
year covered by the report was broken only 
by a brief, active buying movement, which, 
beginning about the Ist of April, continued 
no more than forty or fifty days, after which 
the political uncertainty resulted in extreme 
depression and a virtual paralysis of busi- 
ness, from the effect of which the market 
had not recovered when the year ended. 
The comparative statement of earnings and 
expenditures for 1896 and 1895 is as fol- 


lows: 


1896. 1895. 


Total net profits ..<. 2... -.-4.2----0s525 ome $692,333 $561,084 
Interest oo teen wiaacde eo 2= aes oae eee 660,084 630,310 
SUPPIUSTER. coset Shem ees se - 32,248 * 68,327 


* Deficit. 
The comparison of the balance sheet is 
as follows for the two years: 





1896, 1895. Changes. 
Total liabilities ......... $2,378,482 $2,172,879 Inc. $205,002 
Quick accounts.......... 2,211,968 2,155,473 Inc. 56,494 
Excess of liabilities . $166,513 *$17,406 Inc. $149,108 
Slow assets). <<--6< omesam 62,566 7755878 Dec, + 25,312 
Ultimate assets ......... 283,332 5¢4,617. Dec, 221,28¢ 
Surplus over floating debt 179,384 565,090 Dec. 385,705 


* Assets. 


The floating debt of the year, that is, the 
bills payable, and so forth, increased $367,- 
823, which was reduced by sundry items to 
$205,602, the total amount of bills payable 
outstanding being, at the date the report 
closes, $1,583,113. The physical condition 
of the property has been well maintained, 
and the charges to depreciation in two years 
past have amounted to $729,000. It is also 
worthy of notice that in the same period 
$287,000 of the company’s bonds have been 
paid off, and the fixed charges per month 
during 1897 will be $47,777, a substantial 
reduction from the former scale of such 
charges. The conclusion to be drawn from 
the report is that the company has its 
finances well in hand, and that, considering 
the very unfavorable conditions existing 
during 1896, as well as in the preceding 
year, the corporation has made substantial 
progress. A most interesting portion of 
the report relates, however, to a subject that 
has lately had full treatment in these col- 
umns. It reviews the state of the iron trade 
during 1896, and calls attention to the fact 
that the company’s furnaces were kept in 
blast, and, because of the dull trade, it accu- 
mulated the largest stock of iron ever on its 
hands. The report continues in these words: 
Having determined to continue in blast, and 
not desiring, in view of the large stocks of 
iron we were carrying, to accumulate stocks, 
an agent was sent to Europe in the last of 
July with instructions to visit the various 
market centers with a view to introducing 
the company’s iron to foreign manufac- 
turers. This he did, and the company 
began efforts to make sales for foreign ex- 
port, and succeeded in reaching most of the 
important foreign markets with the different 
grades and brands of iron made by the com- 
pany. Itis gratifying to be able to report 
that this iron has given universal satisfac- 
tion, and the business has grown from month 
to month, until in the last few months it 
has assumed proportions of considerability. 
The sales abroad have been between 60,000 
and 70,000 tons. The prices obtained have 
been fully as good in all cases, and in many 
better than the equivalent of domestic 
sales. The foreign business, as before 
stated, has grown rapidly, until it is now a 
large factor in the company’s business, and 
promises to be permanent. This success in 
marketing its iron in the different foreign 
markets is regarded as of the greatest im- 
portance. The changed conditions which 
enable the company to export a large per- 
centage of its product to England and the 
continent of Europe, instead of sending it 
almost entirely to the northwest to compete 
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with irons made from Mesaba ores, give an 
outlet and a market, in the opinion of the 
management, the importance and value of 
which it is difficult to estimate, and of which it 
can never be deprived of on account of lower 
cost of production. By reason of close 
proximity to tide-water, the company is able 
to reach the North Atlantic seaboard port 
towns at a less price than its competitors in 
the northwest, and the management expects 
to sell a large percentage of our product 
this year in the New England and middle 
states. 

Attention is called to the success of the 
manufacture of basic iron, which was begun 
in 1895, and for which a market has been 
found in Germany and Italy. One very 
gratifying feature in the result of the year 
was the improved furnace practice, which 
manifested itself in further reductions in the 
cost of producing iron. 


SAVINGS BANKS IN MASSA- 
CHUSETTS. 

The Massachusetts Bureau of Labor 
Statistics has followed the example of the 
Department of Labor at Washington and 
various other labor departments and bu- 
reaus in foreign countries in publishing a 
labor bulletin to supplement its annual 
statistical reports. It was authorized to do 
this by an act passed in 1895, but the pub- 
lication of the first number was unavoidably 
delayed on account of the progress of the 
decennial census of the state, which has 
absorbed the resources of the office since 
May of that year. The initial number is 
dated January 1, 1897, but was not pub- 
lished until March 2. It is declared to be 
preliminary both in form and scope. It is 
intended to include in it information of a 
statistical character respecting the social 
and industrial conditions of the state, which 
are hardly appropriate for publication in 
the annual reports of the bureau, and the 
value of which would be enhanced if given 
a wider circulation. 
data as to the state of employment in the 
state’s industrial centers will be published, 
and other matter will be included which 
will be likely to increase the interest and 
usefulness of the bulletin. 

In the first number the bureau presents 
the results of a comparison of the condition 
of the savings banks of the state over a 
period of six years, from October 31, 1890, 
to the same date in 1895, inclusive. The 
figures given show that the number of open 
accounts increased from 1,083,817 in 1890 
to 1,302,479 in 1895. The average amount 
to the credit of each account increased from 
$326.25 to $337.26. The average deposit 
per head of population increased from 
$157.93 to $175.70, the number of deposits 
from 1,060,877 to 1,214,191, and the num- 
ber of withdrawals from 725,751 to 962,- 
205. The amount deposited, not including 
dividends, increased from $72,023,704 in 
1890 to $80,768,469, but this was a de- 
crease as compared with one of the inter- 
vening years, viz., 1892, when the amount 
deposited was $82,535,534, though in ex- 
cess of the amount for the years 1893 and 
1894. The average of deposits increased 
from $68 in 1890 to $76 in 1891, fell off to 
$70 in 1892 and to $69 in 1893, increased 
to $72 in 1894, and declined to $67 in 
1895, which, it will be seen, was below the 
average of 1890. The amount withdrawn, 
including dividends, increased from $65,- 
065,778 in 1890 to $74,300,786, in 1895, 
but in 1893 it reached the sum of $84,403,- 
075. The average of withdrawals decreased 


from $90 in 1890 to $77 in 1895, The 





At certain periods. 





total earnings of the banks increased from 
$17,628,702 in 1890 to $20,596,223 in 
1895, while the total expenses increased 
from $850,979 in 1890 to $1,080,612 in 
1895. The total ordinary dividends in- 
creased in the interval from $13,091,807 to 
$15,904,067. The number of loans of an 
amount less than $3,o00 increased from 
51,060 in 1890 to 61,800 in 1895. The 
number of loans on real estate increased 
during the period from 55,945 to 69,920, 
and the average of each loan rose from 
$2,562.39 to $2,765. 

One of the most interesting tables given 
in the report has reference to the percent- 
ages of the total assets represented by dif- 
ferent classes of property for the period. 
Loans on real estate, which constitute the 
most important class, increased from 38.49 
per cent. of the total in 1890 to 41.45 per 
cent. in 1895. Loans on personal security, 
which come next in order, fell, on the other 
hand, from 25.20 per cent. of the total in 
1890 to 19.24 per cent. in 1895. Bank 
stock fell off from 7.55 per cent. in 1890 to 
6.22 per cent. in 1895. On the other hand, 
public funds, which constituted 11.68 per 
cent. of the total in 1890, increased to 14.54 
per cent. in 1895, and railroad bonds rose 
from 8.32 per cent. of the whole in 1890 to 
10.41 per cent. in 1895. These constitute 
the most important kinds of property repre- 
sented. It may be added, however, that 
loans to counties, cities and towns (notes) 
increased from 2.38 per cent. in 1890 to 
2.41 per cent. in 1895, and that cash on 
hand increased from 2.87 per cent. of the 
whole in 1890 to 3.40 per cent. in 1895. 
Taken altogether, the figures seem to bear 
out the conclusion of the bureau that the 
banks were much less affected by the indus- 
trial depression than might have been sup- 
posed. Upon this point the report says 
that while the yearly increase in the num- 
ber of open accounts diminished in 1893 
and 1894, it recovered in 1895, and on the 
whole, notwithstanding the years of depres- 
sion, the increase on a percentage basis 
during the period covered was greater than 
the increase in population. 


THE MISSOURI PACIFIC’S YEAR. 

All the reports of railroad operations for 
1896 that have thus far been published 
convey the impression that they must be 
considered in the light of the unfavorable 
conditions which prevailed during the twelve 
months in question. The figures for the 
year just given out by the Missouri Pacific 
system are no exception to this general 
rule. The comparative statement of the 
operations of the system (including the 
Missouri Pacific & Iron Mountain proper- 
ties and their leased and operated lines) in 
1896, 1895 and 1894 is as follows: 























Year. 1896. 1895. 1894. 

Gross earnings......... $22,011,960 $22,672,003 $21,800,645 
Operating expenses..... 16,491,324 17,021,140 16,483,475 
Net earnings....... $5,520,635 $5,650,863 $5,317,170 
Other incomes 2s 22: s-. 532,492 1,081,880 741,439 
Totals'2; .02.5s<062e $6,053,127 $6,732,743 $6,058,609 
Chiargéa'siuae5 Jase kee 7:314,889 71322,992 719915965 
Deficlto2.222-5-2- $1,261,761 $590,249 $1,933,356 

The changes in the figures for the year 


just ended as compared with those of 1895 
involve a decrease of $660,000, or 2.9 per 
cent., in gross, a decrease of $529,000, or 
3.1 per cent., in expenses, and a decrease of 
$130,000, or 2.3 per cent., in net earnings. 
The income from other sources decreased 
$549,000, indicating a falling off to that 
extent in the ability of controlled proper- 
ties to pay interest and dividends on their 
securities held in the treasury of the parent 
corporation, and the net income fell off 
$679,000, There was also a decrease of 





$8, 102 in charges, and the deficit in meeting 
charges consequently increased $671,000. 
In former years it has been necessary to 
criticise the reports of the Missouri Pacific 
with some severity for the rather meager 
character of the information they contained. 
This year, as in the preceding one, there 
has been a marked and most gratifying im- 
provement in this respect. The report 
leaves little to be desired in any particular, 
and compares favorably with the fullest and 
most exact corporation reports issued in 
this country. The following tabulated com- 
parison of operating results may be con- 
sidered with interest, as it accurately in- 
dicates the conditions that prevailed in the 
southwest for the past three years: 


MISSOURI PACIFIC SYSTEM. 







1896. 1895. 1894. 
Gross per mile......--..... $4,457 $4,558 $4,367 
Net per mile. =s $1,117 $1,136 $1,065 
Tonnage... = 7:404,048 71169,166 Serve 
Rate per m An -865¢ .988c .965¢ 
Passengers. - - -- 3»700,301 414735587 4,360,434 
MAGE cesses Sab seme aeamricus eo 2.233¢ 2.186¢ 2.233¢ 


The story which these figures tell can be 
duplicated in the records of most of the rail- 
road corporations of the country. In this 
case there is an increase of 235,000 tons in 
the total tonnage of freight moved on the 
Missouri Pacific system, of 0,113c. per ton 
per mile in charges. Nothing else is needed 
to explain the decrease in gross and net 
earnings, or in the same items reduced to a 
mileage basis. The conditions which pre- 
vailed all last year, not only in connection 
with general trade and railroad traffic, but 
in regard to the railroad rate situation, are 
clearly revealed in the showing. 

The most favorable feature of the entire 
exhibition is that, in spite of the necessarily 
unfavorable results, the process of improving 
and strengthening the system has been con- 
tinued. Some 130 miles of roadway were 
relaid with steel rails, 1,700 cars were 
equipped with automatic couplers, and iron 
bridges were constructed to replace less per- 
manent portions of the lines at an expense 
of some $211,000. 

The floating debt of the system is, of 
course, in a much better position than it 
was two years ago. All liabilities of an un- 
funded character amount to $5,780,000, 
against which there are items consisting of 
cash, bonds in the treasury and accounts 
receivable to the aggregate of $6,439,000, 
thus leaving a surplus of some $659,000, 
All in all, the report of this important 
corporation is an encouraging one, and, in 
connection with the tangible increase in its 
earnings during the Jast few weeks, points 
to better general business conditions in the 
southwest, with a corresponding influence 
on the railroad revenues within the same 
section of territory. 


NEWARK SECURITIES. 


Although so near to the great metropolis 
that its business and financial organization 
is closely interwoven with that of New York 
local interest, local industries of varying de- 
scriptions and local capital create a con- 
siderable degree of interest in the securities 
of corporations within Newark’s limits which 
are the object of an investment demand, 
and which are available as collateral with 
banking interests there or in New York. 
Transactions are made by local dealers, and 
the accompanying table of quotations for 
Newark’s local securities in 1895 and 1896 
are furnished from such a source. The 
prominent securities are the stocks of the 
Consolidated Traction Company of New 
Jersey (which owns virtually all the street 
railway lines in Jersey City, Newark and the 
Oranges) and the Newark Electric Light & 
Power Company, . The _yeal market for 
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Consolidated Traction is, of course, in 
Philadelphia, but local investment and 


speculation is largely in the stock of the 
Light & Power Company, a successful and 
progressive corporation, as is natural in a 
manufacturing community possessed of so 
much diversity of its industries. In spite 
of hard times and political uncertainty, the 
price of Newark Electric Light & Power 
was higher during 1896 than in 1895. 
Regarding the quotations of Newark Gas 
stock it might be said that in the spring of 
1895 the gas business at Newark was con- 
trolled by two companies, the Citizens’ and 
the Newark Company. These consolidated 
about September 1, 1895, under the present 
style, the Newark Gas Company. Previous 
to that consolidation the old Newark Com- 
pany’s stock was quoted at from 300 to 325, 
but the stock of the new company sold as 
low as 94. The solvency and profitable 
character of the local banks is displayed in 
the steadiness of prices for these stocks dur- 
ing the past year. 

Following are quotations for leading 
Newark securities in 1895 and 1896: 

STREET RAILWAYS, 

——1895——,. ——1896——_, 
High- Low- High- Low- 
est. est. est, est. 
110 6100 109 107 
106 99 105 104 
107 100 106 105 
110 go 112 110 
1mo)0— 10612 1To 
88 76 83 82 
100 90 100 
102 100 100 


33 28 25 22 
200 «175 175 


Belleville & Newark horse-car.....-.. 
Newark & Irvington steam_.......... 
Newark & Bloomfield. ............-... 
Orange & Newark horse-car aor 
Essex Passenger........-. 
Consolidated Traction Co. 
Rapid Transit........- on 
Newark & South Orange..........--. 
Consolidated Traction (shares) 
Rapid Transit (shares). .............. 






National Newark Bank Co..-.-.......- 
National State Bank -................ 
Newark City National. . 
Essex County National 
Second National. -.-.. 
Merchants’ National . -. 
Manufacturers’ National --.....-..... 
Germam National «cccess ssa.s5s—= sen 
North Ward National ...........-.-.. 
State Banking Coe so o.icdcamg.s<<05tu 
Fidelity Title & Deposit Co.......... 


GAS AND ELECTRIC 
WewsteiGras CG" oo cnadeen se nen een esa 
React Newark GaSsecoeesep asses esse =e 
Newark Electric Light & Power ..... 
People’s Light & Power Co..-........ 


168 
156 
156 
255 
145 
200 
147 
200 
168 
175 
105 


172 
150 
-- 160 
- 260 
145 
195 
148 
195 
172 
200 
112 


167 
150 
156 
250 
140 
195 
148 
195 
167 
175 
110 






210 


LIGHT. 
100 
110 
123 
115 


94 
105 
108 
100 


124 


INDUSTRIAL, ad 
John Illingworth & Co.........-...-- 100 98 
Cetluloid! Cou, oa op sae tewnan eases e 68 64 
Plarvev Steel COL cies scone et deem 150 §=6130 
Lister Agri-Chemical Works. -.....-..-- 200 +=180 
National Lock Washer Co....- Patan SOD 140 130 
National Saw (preferred)... ae 83 5 85 40 
Newark Lime & Cement............. 500 500 450 
Newark-Rosendale Lime & Cement... 80 70 70 50 
New Jersey State Agricultural Society. 65 60 100 75 


60 
60 
120 
150 





Notwithstanding the exceptionally de- 
pressed financial conditions ruling through- 
out most of 1896, it is a fact worth noting 
that Newark street railway securities, with 
one single exception, that of Consolidated 
Traction stock, were all better held than in 
1895, the lowest prices being higher than 
the lowest of the year preceding. Only 
two banks showed lower quotations in 1896 
than in 1895, while two more showed iden- 
tical low quotations, and seven showed low 
quotations higher than in 1895. Among the 
gas and electric light companies two showed 
the same low rate prevailing in both years, 
while two were higher. It is when the indus- 
trial securities are considered, however, that 
the full effect of last year’s depressed condi- 
tions are found fully set forth. All but one 
of the 1896 low quotations for industrial 
stocks were lower than the corresponding 
low quotations for 1895, the sole exception 
being in the quotations for the securities of 
the New Jersey State Agricultural Society. 





FLORIDA’S TRUCK-FARM 
OUTLOOK. 

Jacksonville, Fla., March 3.—The Florida 
truck farms are fast recovering from the 
effects of the severe cold a month ago, and 
large shipments of all kinds of vegetables to 
northern and western markets are now 
going forward. The prospects for the in- 
dustry as a whole are perhaps less favorable 
than a year ago, but, all things considered, 
the producers have little occasion to be dis- 
couraged, 
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Florida has several somewhat distinct 
areas for the growth of vegetables and small 
fruit during the winter and early spring. 
Whether the farmers secure good returns or 
poor ones depends upon a variety of circum- 
stances. The most important element for 
or against them is the absence or the pres- 
ence of competition from the truck raisers 
of southern Georgia and South Carolina. 
For a few weeks each year, as at the present 
time, Florida has a monopoly of the busi- 
ness. Because of the great distance of the 
producing centers in this state from the 
principal markets of consumption, freight 
rates are comparatively high, and the ques- 
tion of time in transit is important. Prac- 
tically, therefore, the Florida produce 
season ends as soon as Georgia and South 
Carolina begin to ship. 

Choice vegetables mature in midwinter 
in somewhat limited quantity as yet on 
the lower east coast of the peninsular, 
below Lake Worth, 300 to 350 miles 
south of Jacksonville. A similarly pro- 
ductive region, the development of which 
has been much greater, is found on the 
banks of the Manatee river, in the vicinity 
of Braidentown, on the west coast, south of 
Tampa, and still another about Fort Myers, 
which lies yet farther south, below Charlotte 
Harbor. Fort Myers, on the west coast, is 
on about the parallel of latitude of Linton, 
near the center of the truck-raising district 
of the east coast. The principal truck- 
farming district, however, is in the center 
of the peninsular, southwest of Jacksonville, 
in the region between Gainesville and 
Ocala. The principal strawberry-produc- 
ing regions are about Lawtey and Starke, 
40 to 45 miles southwest of Jacksonville, 
and Lakeland, in the center of the penin- 
sular, east of Tampa. 

From Fort Myers, connection between 
which place and Punta Gorda, the terminus 
of the Plant system of railroads, is had by 
steamer, large shipments of tomatoes are 
now made by each boat. Sanibel, in the 
same neighborhood, has very large crops 
and they are in fine condition, and the 
truckers are making money. From Braid- 
entown, which is connected by steamer with 
Port Tampa and Tampa, great quantities 
of celery, cauliflower and cabbages are 
being shipped daily. The bean and tomato 
crops are in splendid condition, but large 
shipments will not begin for three weeks. 
The present season’s crops will exceed last 
year’s quantity considerably. It may be 
mentioned that the orange trees of Manatee 
county are putting on the heaviest bloom 
seen for years. 

In the Gainesville district, according to 
reports to the Florida C7ztizen, the condi- 
tion of the truck-farming industry does not 
compare favorably with that which prevailed 
at this time last year. The lettuce market 
has been less remunerative than in the 
previous season. The growth of cabbages 
has been checked by unfavorable weather. 
Many acres of Irish potatoes, cucumbers 
and other early spring vegetables are being 
planted in this territory, and tomato-seed 
beds are being prepared. 

Reports from Lakeland show that no per- 
manent damage was done to the strawber- 
ries by the severe cold the last of January, 
only the blooms and the small fruit being 
set back. Large shipments have already 
begun. It is estimated that 100 acres of 
strawberries are growing around Lakeland, 
with a prospective yield of 2,000 quarts per 
acre, which, at a fair price for the fruit, 
should bring in $20,000. 

In the Lawtey district the outlook for an 


abundant strawberry crop is very bright. 
The season has been favorable for the new 
plants that were set Jast autumn, and they 
are unusually large and thrifty, and in 
many patches are literally covered with 
bloom and young berries. On the whole 
the largest crop of strawberries ever raised 
in that district is looked for. Shipping will 
be under way by the 15th inst. Ip 


DULUTH AS A STEEL CENTER. 
To the Editor of BRADSTREET’S: 

Sir. —The iron and steel business of this 
country seems to be entering upon an era 
in which many new methods and economies 
are being adopted. Perhaps the chiefest of 
these consists in the concentration of the 
various steps of manufacture under one 
management, from the mining of the ore to 
the delivery of the finished product. One 
important feature of this modern practice is 
to complete the product ready for the mar- 
ket at the place where the raw material is 
assembled. In this way a large saving is 
made in fuel, extra handling and cost of 
transportation from mill to mill. 

A notable instance of the adoption of the 
practice here indicated is found in the com- 
prehensive plans shown by Mr. Carnegie in 
his late contract with Mr. Rockefeller for iron 
mines on the Mesaba range and the trans- 
portation of ore, involving also the adapta- 
tion of a railway line from Lake Erie to his 
works near Pittsburgh, to the paramount 
work of carrying ore and iron and steel 
products. The effect of this movement 
must be seriously felt by many isolated 
plants designed and operated to take some 
single step of the many required before a 
commercial article is produced, and this 
must necessarily lead to readjustment in 
business relations and removal to new fields 
of operation in many cases. Any one who 
may be looking for an advantageous loca- 
tion will find that, for a steel plant doing a 
business of 50,000 to 75,000 tons annually, 
Duluth, Minn., possesses unusual attrac- 
tions. I will briefly refer to some of the 
conditions at that point bearing on this 
trade. 

Saint Louis county, Minnesota, of which 
Duluth is the principal city, contains within 
its borders the Vermilion range, with an as- 
certained ore deposit of 100,000,000 tons, 
and the Mesaba range, with a known deposit 
of over 300,000,000 tons. The ores of both 
these ranges pass Duluth on their way to 
Cleveland and Chicago, and, taken together, 
are of such quality and variety as to make 
good Bessemer or non-Bessemer pig with- 
out other mixtures. Bessemer ores can be 
unloaded in Duluth at $1.40 per ton on the 
present rail tariff of 80c., and non-Bessemer 
at $1.25 per ton, and, under some circum- 
stances, for less money. Limestone from 
Kelly Island is put on Duluth docks at 
$1.20 per ton, as against 8o0c. at Cleveland. 
Assuming coke to leave Connellsville at 
$1.40 per ton, it would be $1.95 at Pitts- 
burgh, $2.80 at Cleveland and $3.50 on 
the furnace dock in Duluth. The shipment 
to Duluth is by lake and rail, and full 
allowance is made for wastage and cost 
of handling in stating the price. These 
figures are based on actual transactions, 
details of which can be produced. 

Whenever the use of retort coke ovens be- 
comes commercially settled in this country, 
these fuel prices can no doubt be reduced, 
and, owing to local demand for gas and for 
tar by works engaged in manufacturing its 
products for local and western shipment, 
Duluth will be a specially advantageous 
point for the operation of such ovens. Am- 
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monia will find a ready market in Detroit. 
In competition with Chicago the territory 
between Lake Superior and the Rocky 
mountains is divided roughly by a line from 
Duluth to Omaha, which is a common 
point. To the north of this line freights 
are more favorable to Duluth, and south of 
it to Chicago. 

This territory tributary to Duluth con- 
tains 4,000,000 people and is being rapidly 
built up and developed. Based on the ex- 
perience of the past three years the annual 
demand in this region for plates, structural 
material, wire, barb wire, wire nails, bars 
and other coarse iron and steel products is 
something like 150,000 tons, and the local 
demand for pig iron is about 30,000 tons 
annually. Works at Duluth would have an 
advantage in freights over Chicago of $1.00 
to $2.00 per ton and somewhat more over 
Pittsburgh. With a business well estab- 
lished this favorable differential could no 
doubt be increased. With three competi- 
tive lines to the Pacific coast no doubt large 
shipments of wire and wire rod could be 
made to Everett and other coast points and 
thence to China and Japan. 

In organizing a steel plant advantage 
could be taken of a blast furnace now built 
with a capacity of 50,000 tons per annum 
and having around it an ample site for large 
works, with rail and dockage connections, 
and also a new steel plant adapted to the 
manufacturing of steel plate and structural 
steel. To the above would need to be 
added a modern open-hearth furnace, with 
blooming mill for billets, wire-rod mill and 
wire-drawing works, and nail and barb-wire 
works. 

Both Bessemer and non-Bessemer pig iron 
can be made at a less cost at Duluth than 
at Chicago, Cleveland or Pittsburgh, and 
when freight on the product from the points 
named to Duluth is added, its advantage as 
a place to manufacture goods for western 
consumption is very marked, and alone 
amounts to a good profit. If desired, the 
fee of good mines on the Mesaba range 
could be purchased on a basis of 3 cents per 
ton of ore, or leased without bonus for a 
royalty of 20 cents per ton for Bessemer 
and 5 cents for non-Bessemer ores. A plant 
at the head of Lake Superior would embody 
every modern advantage and improvement, 
beside having a growing and substantially 
exclusive market. O. H. SIMONDs. 

Duluth, Minn., March 4. 


EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














In store March Indian 
6, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 16,079,009 66,000 843,000 84,000 24,000 

Priv. Elev’s.. 1,050,000 ae = 55 aaa see x 
Dulath...---.3 4,769,000 43,000 1,939,000 1,085,000 790,000 

Afloat: .-<.==% 402,000 ae aaa, E55 ae 
N.W. Int.stocks 7,115,000 ee eee aes ast 
Milwaukee.... 265,000 5000 17,000 86,000 444,00 

AQGab cca ens Beep aes === 95,000 Bae 

Priv. Elev’s.. 466,000 15,600 598,000 646,009 310,00c¢ 
Omaha and C. 

BUS. ore see. 30,000 250,000 200,000 Enos 45,000 
Burlington .... 34,000 156,coo 20,000 «cee 113,000 
Davenport and 

Rock Island. 25,000 25,000 10,000 60,000 sees 
Leavenworth... 68,000 12,000 10,000 Secs 1,000 
Kansas City 382,000 163,000 187,000 Sas 11,000 
St. Joseph 50,000 610,000 50,000 10,000 11,000 
Chicago.. 1,141,000 7,797,000 6,017,000 148,000 1,307,00- 

Afloat... - 200,000 3,346,000 615,000 97,000 194,000 

Private t states 500,000 850,000 Sets Sack 

Priv. Elev’s.. 1,631,000 2,255,000 2,202,000 Pa ata 
Peoria ... ae 38,000 154,000 III,000 19,000 9,000 
Joliet .. «= 100,000 110,000 90,000 Sate PPR 
Kankak f cave 43,000 115,000 ae eae 
Cairo, Ill. > is sie 35,000 357,000 eae eu 
Quincy. 52-5 102,000 sate wae ewer ens 
Evansville -... 23,000 oe patie = = 
Indianapolis .. 125,c00 80,000 2,000 ome Sn, 
St. Louis,2=.-. 735,000 2,231,000 329,000 3,000 25,00 

Allcat-- . <2 S52 1y9,000 save ale ae 
Louisville ..._. 209,000 83,000 87,000 Vea 13,000 
Nashville ..... 25,000 40,000 8,000 ee ares 
Memphis...... 15,000 25,000 20,000 S224 itr 
New Orleans .. 25,000 1,300,000 95,000 eace 
Galveston ..._. ses 504,000 ee ek « base 
Fort Worth... 75,000 eds 60,000 oor 28K 
On Mississippi. a 220,000 21,000 "545 ef 
Detroit... <. <<< 312,000 95,000 13,000 25,000 39,000 
Grand Rapids. 25,000 1,000 3,000 aoe ts 
Lansing ...... 16,000 case sae 4255 eons 
Port Huron, ... 69,0900 417,000 755,009 11,000 959 




















In store March Indian 
6, 1897. Wheat. corn. Oats. Barley, Rye. 
Toledo........ 984,000 1,874,000 56,000 -s-2 100,000 
Cieveland..... 142,000 6,000 142,000 es oer 
Cincinnati .... pe 3,000 10,000 104,000 8,000 
ALTOR Sc oscnee 75,000 53,000 93,000 7,000 6,000 
Wheeling..... 1,coo 6,000 9,0c0 oe cae 
Pittsburgh . .. 176,000 14,000 15,000 2,000 6,000 
Buffalo. ....... I,245,000 112,000 203,000 979,000 124,000 
Afloab.. -2c<< 240,000 225,000 81,000 cece 95,000 
Rochester..... 135,000 4,000 13,000 ae 17,000 
Syracuse...... 35,000 2,000 10,000 6,000 socsis 
Oswego....... 20,000 bree ---- 40,000 oeee 
Ogdensburg .. 30,000 260,000 30,000 40,000 a, 
Cape Vincent . 30,000 10,000 7,000 2,000 ete 
PUGH eas oma 70,000 30,000 20,000 See aoe 
Albany '=2s3-u. eave 50,000 100,000 10,000 sisi 
Boston. .-...-- 635,000 1,040,000 147,000 17,000 1,000 
New York..... 2,836,000 4,618,000 1,927,000 265,000 
Afloat....... 836,000 255.0c0 10,000 63,0c0 
Philadelphia .. 494,000 2,004,000 155,000 
Baltimore ..... 489,000 1,767,000 389,000 
Newport News. 2,000 245,000 67,000 be ene 
Montreal. . 459,000 23,000 487,000 49,000 
Toronto. 200,000 52.45 64,000 
Kingston... 13,c00 40,000 
Winnipeg..... 235,000 sore 
Manitoba el’v. 2,412,000 
Ft.Wim., Pt. Ar. 





& Keewatin. 3,153,000 awe 

















Mar. 6, 1897.. 
Mar. 


60,419,000 33,392,000 26,299,000 4,013,000 4,098,000 


7, 1896.. 92,852,000 17,789,000 £2,585,000 1,840,000 1,673,000 


Mar. 1, 1897 . 61,624,0¢ 0 33,764,000 20,832,C00 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1807.. 73,27¢,C00 26,457,000 19,538,%0 4,501,000 3,276,000 
Dec. 1, 1896. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 (3,460,000 957,000 1,467,000 
May 1, 1896 .- 80,390,000 13,239,000 13,426,000 I,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,0C0 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


; 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains,] 





Bush, weekend'g 1897. 1896. 1895. 18904. 

January 2-.. +371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 +41,045,000 
January 16.. —1,261,000 —1I77,000 —1I,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1x,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —r,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0cO —1,685,000 —1,889,000 —1,382,000 
March 13-... —359,000 —I,553,000 —1,377,000 
March 20.... —1,227,000 —1I,596,000 1,034,000 
March 27.... —795,000 —2,421,000 765,000 


The special report in American Agricul- 
turist (New York) indicates that 26.4 per 
cent. of the wheat crop of 1896 still remains 
in growers’ hands. The total thus indi- 
cated in first hands amounts to 124,175,000 
bushels, or the smallest farm supply of 
wheat reported on March 1 since 1891, 
when the government estimate of 112,- 
000,000 bushels was followed by practical 
exhaustion of all old stocks before the new 
crop became available. The total named 
includes wheat surplus held by farmers for 
sale, amount reserved for spring seeding, 
and amount held for local milling purposes. 
Revised returns show that farm stocks on 
March I a year ago were 145,000,000 
bushels. In present farm stocks, Minne- 
sota leads with 16,000,000 bushels, followed 
by South Dakota with 12,000,000 bushels. 
In winter wheat states, Ohio is credited with 
5,000,000 bushels old wheat, Kansas with 
nearly 9,000,000 bushels, Pennsylvania and 
Illinois each with 6,000,000 bushels, and 
Michigan with 5,000,000 bushels. Present 
farm stocks of corn, in contrast with the 
above, are the largest ever known at a like 
date, nearly 48 per cent., or 1,083,000,000 
bushels. This does not include the amount 
held in cribs by cutside capital, which may 
easily equal 100,000,000 bushels more. It 
is estimated that Iowa and Nebraska each 
held 58 per cent. of the latest crop on 
March 1, or respectively. 172,000,000 and 
143,000,000 bushels. Illinois is credited 
with 49 per cent. of the 1896 crop, or 146,- 
000,000 bushels. A year ago the southern 
states held large reserves of their home 
production of corn, but stocks there now are 
small. Farm reserves of oats are estimated 
equal to scant 40 per cent. of last year’s 
crop, or 286,000,000 bushels. Farm. stocks 
in March a year ago were reported to be 
415,000,000, and in 1895 at 254,000,000 
bushels. 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Peoria Grape Sugar Company, of Peoria, 
Ill., which recently cut the wages of its 400 em- 
ployees ro per cent., has announced that wages 
will be restored to the old scale March 15. 

An authoritative statement has been made to the 
effect that the works of the Maryland Steel Com- 
pany, at Sparrows Point, Md., will start up in all 
departments in a few weeks, thus giving employ- 
ment to over 2,000 men. Some of the furnaces 
which were recently started have not been in opera- 
tion since 1893. Work is progressing on the steel- 
rail mil], and it is expected to be ready by May. 
It was closed down January 1, 1894. 

An Amesbury, Mass., dispatch says that notices 
have been posted in all the mills of the Hamilton cor- 
poration that the mills will shut down this week but 
will resume next week, in accordance with the plan 
for curtailment at Fall River. The shutdown will 
cause about goo employees to be idle. 

The Phoenix Woolen Mill at East Greenwich, 
R. I., was to start up this week. 

The strike at the Globe Shipyard, at Cleveland, 
was settled this week, the company agreeing to 
recognize the union and grant the advance in wages 
for extra time asked for. 

An Ishpeming, Mich., dispatch says that 200 
families of the striking miners at Norway ‘‘are on 
the verge of starvation.” 

The number of plasterers and hod-carriers who 
went out on strike in Chicago this week against a 
reduction in wages was not as large as expected, as 
a number of contractors repudiated the orders of 
the Employing Plasterers’ Association, and agreed 
to keep paying the scale of wages demanded by the 
plasterers and laborers. About goo men went out. 

The Kankakee, Ill., Roller Mills and Kankakee 
Water Power have been sold toa syndicate repre- 
sented by the. Kankakee Electric Light & Power 
Company. The new owners propose to develop 
power to generate electricity. Nearly $100,000 will 
be expended in improving the plant. 

The Philadelphia Press estimates that recent 
orders for steel rails ‘‘aggregate about 1,250,000 
tons, divided as follows: Carnegie Steel Company, 
500,000 ; Illinois Steel Company, 300,000; Lacka- 
wanna Steel Company, 250,000; Cambria, 125,000 ; 
Pennsylvania, 75,000; total, 1,250,000. The Beth- 
lehem Iron Company may also have taken some 
orders which are not included.” 


Commercial. 


The Lumberman says; ‘‘Some points in North 
and South Dakota have not had any train service 
for nearly a month past, and as soon as the railways 
clear their lines another blizzard comes and again 
blocks traffic.” 

The St. Louis Age of Steel says: ‘‘Our English 
cousins still insist that American competition in the 
iron and steel markets of the world is ephemeral 
and wholly due to an abnormal condition of trade 
at home. If they will look into the situation a little 
more carefully they may discover that it is quite as 
much in keeping with the eternal fitness of things 
that this country should export pig iron and steel as 
that it should export grain, cotton, meat, fruit, 
petroleum, timber, copper, machinery, etc. The 
whole secret lies in this country’s matcbless natural 
resources and the superior skill and efficiency of its 
labor. Dull trade at home has driven the wedge 
into foreign markets that will open them wide to our 
iron and steel trade before the dawn of the new 
century.” 

Thread manufacturers met in New York city this 
week and formed an organization for the purpose 
of fostering trade and commerce. Manufacturers 
represented were the New England Thread Com- 
pany, Ruddy Thread Company, Willimantic Linen 
Company, William Warren Thread Company, 
William Clark Company, Barstow Thread Com- 
pany, Alexander King & Co., E. J. Morse Com- 
pany, Warren Thread Company, the Hadley Com- 
pany, Gardiner Hall, Jr., & Co., National Thread 
Company, Kerr Thread Company, Summit Thread 
Company, Merrick Thread Company and J. R. 
Leeson & Co. R. C. Kerr was elected president ; 
L. R. Hopkins, vice-president, and H. G. Armi- 
tage, secretary. 

The breaking up of steel pools has been followed 
by a wide range of trade in steel rails, billets and 
Bessemer pig. 

Our January exports of Indian corn exceeded 
16,000,000 bushels, considerably more than a year 
ago, and February clearances were phenomenally 
heavy. During seven months ended February 1 we 
shipped abroad 86,263,000 bushels, worth nearly 
$30,000,000, compared with 54,600,0co bushels in 
the corresponding period a year ago, worth $ar,- 
“500,000, The average export value of corn shipped 
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in seven months was 31.18c. per bushel, compared 
with 39.38c. a year ago. 

The Northeastern Lumberman says: ‘‘ The ship- 
ment of $20,000 of American machinery to Honolulu 
in a single vessel recently, and the further encour- 
agement offered in the report that there is increas- 
ing demand in that market for such machinery, 
should be good news to our manufacturers. Our 
goods seem to be gaining in favor all over the 
world.” 

A representative of one of the large western steel 
companies, in New York, this week, ‘‘ says that the 
flurry in steel rails is practically over. The big 
companies have made about all of the contracts 
at low prices that they care to make, and rates are 
now moving upward.” 

The government report of farmers’ stocks of 
Indian corn on hand March 1 is given at 1,164,- 
000,000 bushels, 51 per cent. of the last crop, 
against I,072,000,000 in March, 1896. ‘‘ Both the 
proportion and the quantity in original hands at 
this date are unprecedented, although closely ap- 
proaching last year and in March, 1890. Corre- 
spondents report large stacks in cribs, particularly 
in the prairie states, awaiting better prices.” 

Stocks of oats in farmers’ hands March 1 are 
stated to have been 313,000,000 bushels. 

The wheat reserves in farmers’ hands, says the 
government report, amount to 20.6 per cent. of the 
crop, or 88,000,000 bushels, against 123,000,000 
bushels last March. Of this amount 3 per cent. is 
reported as coming over from previous crops. 

A committee of the New York city wool trade 
has been instructed to present a plan for codpera- 
tion with the New York Wool Exchange, to con- 
tain a recommendation that the trade associate 
themselves, as trading members, with the Wool 
Exchange; that the wool trade nominate, from 
their own number, members for committees on 
membership, on classification, on arbitration and 
on transportation. They will also recommendsthat 
the committee on membership prepare rules and 
regulations to promote the interests of the wool 
trade. "g 

An increase of $85,219,017 in the value of leading 
exports of domestic products for eight months of 
the current fiscal year is shown over the correspond- 
ing eight months of the fiscal year 1896. The total 
value of these exports of domestic products for the 
eight months ended February 28, 1897, are stated at 


$472,183,001; for the corresponding eight months. 


of 1896 at $386,963.984. A comparison of some of 
the more important items of export show the value 
as follows: Breadstuffs, eight months, 1897, $136,- 
951,789; eight months, 1896, $94,224,249. Cotton, 
eight months, 1897, $186,668,701; eight months, 
1896, $144,324,095. Mineral oils, eight months, 
1897, $41,784,365 ; eight months, 1896, $41,204,506. 
Cattle and hogs, eight months, 1897, $21,247,524; 
eight months, 1896, $19,793,743. Provisions, eight 
months, 1897, $85,530,622; eight months, 1896, 
$87,417,391. 
Financial. 


The American Sugar Refining Company has 
declared a quarterly dividend of 3 per cent. on its 
common stock and on its preferred stock, 3% per 
cent. on that portion entitled to semi-annual divi- 
dends, and 1% per cent. on that portion entitled to 
quarterly dividends, payable April 2. 

The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent. on its preferred stock, 
payable April 1. 

The Edison Electric Illuminating Company of 
Brooklyn has declared a quarterly dividend of 1% 
per cent., payable April 15. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., pay- 
able April 15. 

The following securities, among others, were sold 
by auction in New York this week: 








1,300 Shares The Diamond Match Company....---.. 129 

25 Shares Wells Fargo Express.......-..- ‘ 100 
3 Shares National Bank of the Republic. 154% 

2 Shares National Park Bank........-- 266 
4 Shares American Surety Co..... 19345 

15 Shares Ninth National Bank .....-.. Cant Os 
112 Shares Bank of the State of New York....1164% @116% 
g Shares Guaranty Trust Co........-.. See) | 47845 

4o Shares Holland Trust Co.... 60 
a’ Shares Eagle Fire Go 2-<oi-- = s-. 243% 
140 Shares Phcenix Insurance Co, of Brooklyn 159% 
16 Shares Lehigh & Hudson River Railway... 4% 


The Manhattan Railway Company has declared 
a quarterly dividend of I per cent., payable April 1. 

The Western Union Telegraph Company re- 
ports for the quarter ending March 31: 














1897. 1896. 1895. 
Net revenues ........-------- $1,100,000 $1,051,715 $1,163,781 
Interest and sinking fund.... 243,358 243339 243,391 
Balanc@ ccs <can.s0 -cuees $856,642 $808,376 $920,390 
Dividend .......----. ------- I,19T,96E ~ 1,191,952 1,191,939 
Deticlt a s-- kas fevnie= == $335,319 $383,576 $271,546 


The Chicago & Northwestern Railroad Company 
has declared a quarterly dividend of 134 per cent. 
on its preferred stock, payable April 6, 
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The New York Central & Hudson River Rail- 
road Company has declared a quarterly dividend 
of x per cent., payable April 15. 

Railroads. 

The report of the Missouri Pacific Railway system 

for the year ending December 31 shows: 














1896. 1895. 1894. 
(ey Te ee ys ers $22,011,960 $22,672,004 $21,800,646 
Operating expenses... 16,491,324 17,021,149 16,483,476 
Metvite=. 2. os ocs $5,520,636 $5,630,864 $5,317,170 

Prop. exp. to gross.... 74% 75 7558 
Total income..-...... 6,053,128 6.732.745 6,058,009 
Charges. ........----- 7+314,889 713321992 719915964 
Deficit Q.csd5e0<u~ $3,261,761 $500,247 $1,933,355 


Net in 1293, $5,761,171; in 1892, $4,927,148; in 
1891, $6,267,749. 

The New York Central & Hudson River reports 
for the quarter ending March 31: 




















1897. 1896. 1895. 
Gross peau: ances $10,241,000 $10,283,910 $9,835,813 
Operating expenses. . 71:013,000 71029,327 6,815,976 
INGE Nossa ab nein ee $3,228,000 $3,254,383 $3,c19,837 

Prop. expense to gross -.. 6844 6834 693% 
Charges 2) 5 es case 2,628,000 2,644,527 2,047 477 
Balanc@<s sae ese $600,000 $610,056 $372,360 
DIVIGCHC-xeba. cau asec as 1,000,000 1,000,000 954.283 
Deficit’. 22% ..<c2-c0> $400,000 $389 944 $581,923 


Net in the corresponding quarter of 1894, $3,466,- 
461; of 1893, $3,381,500; of 1892, $2,860,705. For 
nine months: 


$33+179,000 $34,292,312 $31,994,868 
EZ 10,672,000 11,073,825 10,685,175 
220,000 Sur. 150,796 Def. 559,907 


Net in the corresponding period in 1894, $11,168,- 
800; in 1893, $10,931,306; in 1892, $11,009,375. 

The following January gross and net railway 
earnings are reported: 


JANUARY. 

—Gross earnings —Net earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern... $135,173 $124,696 $40,337 36,406 
Allegheny Valley... 1771397 188,716 62,317 54,184 
Atchison. --..---..- 2,237,138 2,484,664 437,954 763,635 
Buff., Roch. & Pitts. 250,438 255,914 82,254 77+031 
Buffalo & Susq ..-... 37,063 35,918 13,920 13,349 
Canadian Pacific.... 1,312,925 1,474,798 3739343 495,950 
Central of Georgia. . 508,631 522,551 216,935 225,079 
Central of N. J -.... 855,216 1,009,568 255,218 350,570 
Chesapeake & Ohio. 918,249 940,125 296,348 271,612 
Chic.,Burl. & Quincy 2,672,628 2,593,604 1,007,645 793324 
Chic., Mil. & St. P.. 2,010,449 2,329,622 794,592 787,713 
Chic.,Okla. & Gulf... 112,903 129,484 35,626 25,290 
Cleve.,Can.& South. 41,718 44,893 3,001 55718 
Cleyv.,Cin.,C. & St.L. 1,056,721 1,102,260 277,623 242,105 
Peoria & Eastern. 125,407 1545799 28,625 41,980 
Denver® Rio Grande 485,105 569,566 174,197 219,801 
Detroit & Mack -... 27,464 39,656 7054 13,840 
(od eer 2,222,619 2,344,077 338,267 478,852 
Gads. &AttallaUnion 687 963 210 486 
GOSS anna sare 145,130 154,283 50,412 54,065 
Ga. Southern & Fla. 79,652 86,145 33,059 435769 
Georgia & Alabama. 96,498 52,562 27,577 21,641 
Illinois Central..... 1,909,805 1,920,629 722,652 631,469 
Jowa Central....... 114,328 167,472 28,654 64,097 
Kanawha & Mich . 45,782 41,062 13,050 10,130 
K.C., Ft. S. & Mem. 357»960 388,069 101,397 116,529 
K. C., Mem, & Bir.. I15,474 115,68 36,363 32,312 
Louisville & Nash 1,602,516 1,688,537 493-783 622,055 
Mexican Central ... 1,073,905 822,232 3779510 318,818 
Mexican Internat... - 260,986 234.547 103,837 732338 
Minn. & St. Louis - 127,477 145,518 40,452 49,199 
Nash.,Chatt. & St.L. 413,051 463,599 138,052 174,437 
N. Y., Ont. & West'n 256,869 272,260 42,307 62,897 
N. Y., Susq. & West. 180,475 178,495 84,596 75+763 
Norfolk & Western. 882,069 975»583 268,717 234,673 
Northern Central... 525,886 511,209 156,293 110,842 
Penn., E. & Pitts. . 4.755,67% 4,993.77 1,126,197 1,043,797 
Phila.,Read. & N.E. 42,428 50,999 12,633 45351 
Phila. & Reading... 1,538,427 1,787,116 650,573 766,168 
Pitts.,C.,C.& St.L. 1,039,151 1,236,770 296,816 301,564 
Pitts., Lisb. & West. 31796 3474 1,309 585 
Pitts., Young.& Ash. 63,316 731805 14,758 8,020 
Rio Grande South’n, 26,490 36,370 10,033 15,459 
Rio Grande Western 1755795 160,260 53,251 53»466 
San Ant.&Aran.Pass 151,922 143,782 29,854 38,541 
San Fran. & Nor.Pac 45,040 46,301 6,112 896 
Southern Railway .. 1,565,963 1,644,069 4795793 451,557 
St.Louis & SanFran. 415,640 492,856 157,450 181,215 
Summit Branch .... 155,955 169,275 7793 242 
Tol., Peoria & West. 71,093 88,495 14,935 24,096 
Toledo & Ohio Cent. 145,044 144,450 46,103 44,819 
UnionPac.,Denv.&G 248,247 240,382 80,803 59,280 
Wabash? .2tecsine 835,058 976,806 196,583 242,649 
W.Jersey& Seashore 123,955 134,592 316° 2,943 
W.Va. Cent. & Pitts. 84,710 97,462 31,544 31,474 
West. N. Y. & Pa... 205,994 200,178 38,359 33,095 
Wrightsville & Tenn 8,200 9,089 4,401 5,189 





Totals, 57 systems 35,077,689 fay aga AG 10,334,396 10,902,353 

The New York Produce Exchange is engaged 
in preparing a case against the Joint Traffic Asso- 
ciation which the Interstate Commerce Commis- 
sion is to hear on Monday. The Exchange claims 
that the export trade of New York city has been 
very much interfered with by discrimination against 
it of the railroads. The hearing Monday promises 
to be one of the most interesting in the history of 
he commission. 

The Long Island Railroad reports for the quarter 
ending December 31: 


























1896. 1895. 1894. 
GHis a = octagadacenctess $830,730 $859,058 $862,515 
Operating expenseés ..---... 656,864 €40,078 624,008 
Metsc a dewe oe wa sess den $173,866 $218,980 $238,507 
Prop. expenses to gross..-.-- 79% 744 72% 
Total income -.- c= . 209,721 256,830 257,629 
Charges .. 302,108 270,936 263,120 
DeGel€so2 sa-oc ace boo $92,380 $14,106 $5,491 


Returns for the corresponding quarter during a 
series of years have been: 


Gross. Net. Balance. 
ee Beer eee oe $908,748 $222,114 Def. $12,626 
928,267 260,332 Sur. 375321 
881,263 242,838 Sur. 28,23% 
879,340 295,883 Sur. 122,317 
7599953 233190 Sur. 75,559 
737123 249,279 Sur. $2,500 


One of the hardest fought and most expensive 
railroad battles in the history of New Jersey was 
terminated on Wednesday by the completion of the 
New Jersey Junction & Connecting Railroad, 
which passes under the Pennsylvania Railroad 
at a place commonly known as the Point of Rocks, 
in Jersey City, For more than eight years the 


Pennsylvania Company sought to prevent the 
building of the road under their tracks. 

The state of Kentucky has begun suit at Louis- 
ville against the Southern Pacific Railway Com- 
pany for $137,500 for failure to make a statement of 
its business during the years 1893, 1894, 1895 and 
1896, as required by the law taxing franchises, the 
railroad company's charter having been granted by 
the Kentucky legislature. 

The Chicago, Milwaukee & St. Paul Railroad 
Company has declared a semi-annual dividend of 2 
per cent. on its common stock and 3% per cent. on 
its preferred stock, payable April 19. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company reports for the year ended De- 
cember 31: 








1896. 1895. Changes. 
Gross earnings ............ $8,156,193 $7,508,764 Inc. $647,420 
Operating expenses. ....... 5137034 4,336,652 Inc. 300,382 
Net earnings.......... $3,019,159 $2,672,112 Inc. $347,047 
Interest and rentals........ 1,519,300 1,535,878 Dec. 16,578 





$1,499,859 $1,136,233 Inc. $363,626 
787,976 787,976 fons 


$711,883 $348,257 
370,982 nna 


PYONG oees~ een soe oe se 
Dividend on preferred stock 





Balance eso. cee ncewas = 
Div. on common stock, 2 % 


Inc. $363,626 
Inc. 370,982 
$7,356 

The Monon Railway was sold at Indianapolis 
this week under order of court for $3,001,000 to a 
syndicate of the bondholders. 

The board of managers of the Joint Traffic 
Association have decided to reduce the rates on 
meats until June 30, by placing them on the basis 
of third-class freight. 





Lie) Ot Ea So Sane $340,901 $348,257 Dec. 


Miscellaneous. 

A Washington dispatch says that ‘‘ Americans 
bound for Turkey should have their passports vised 
by a Turkish consul, Minister Terrell, at Constan- 
tinople, sends the State Department a note verbale 
which he has received from the Sublime Porte call- 
ing attention to the fact that foreigners sometimes 
arrive without passports, or with passports without 
the Ottoman consul’s vise. This state of things, 
says the Sublime Porte, being contrary to the pro- 
visions of the regulations on passports, it advises 
that Americans have their passports acted upon by 
consuls before leaving home.” 

The New York Herald announces that ‘‘ James 
H. Eckels, Comptroller of the Currency, will prob- 
ably retire from that office in a few days to accept 
the office of special commissioner created by the 
Monetary Conference act, which became a Jaw in 
the last hours of President Cleveland’s administra- 
tion. It is stated on good authority that the Presi- 
dent has offered this place to Mr. Eckels, and that 
he will accept it. In this case Charles G. Dawes, 
of Evanston, IIl., will probably be appointed Comp- 


troller.” 
Foreign. 


The American Avriculturist says: ‘‘The rapid 
extension of the Russian railroad into middle 
Siberia emphasizes possibilities of competition to 
our American wheat growers, but it is by no means 
certain this will prove serious in the years immedi- 
ately before us. A learned German student of 
Siberian agriculture has recently published an arti- 
cle giving facts and estimates which go to show 
that a long time must elapse before competition is 
important. He arrives at the conclusion that the 
Siberian railway will at first only open up the 
country for the export of the more valuable classes 
of goods and to encourage immigration.” 

The canal constructed many years ago belween 
Tampico and Tuxpan, Mex., at great expense, ‘‘is 
to be cleared and dredged and opened for traffic. 
An American company has a concession for operat- 
ing the enterprise. The canal passes through the 
country rich in dye woods and native tropical prod- 
ucts, which will be taken in boats to Tampico and 
exported to the United States and Europe.” 

The results of the official Hawaiian census, just 
completed, show a total of 109,020 persons, of whom 
72,517 are males, ‘‘ Among the nationalities native 
Hawaiians head the list, with a total of 31,019, 
the Japanese colonization coming next, with the 
Chinese a close third, the American contingent 
being comparatively insignificant in numbers. The 
principal figures are as follows, the successive fig- 
ures in each case representing males and females: 
Hawaiians, 16,399, 14,620; part Hawaiians, 4,249, 
4,236; Americans, 1,975, 1,111; British, 1,406, 844; 
Portuguese, 8,202, 6,989; Japanese, 19,212, 5,195; 
Chinese, 19,167, 2,449, and a scattering number of 
Germans, French, Norwegians, South Sea Islanders 
and other nationalities.” 

Total supplies of wheat in store, in Europe and 
afloat therefor, March 1, were 72,200,000 bushels, 
against 77,500,000 bushels February 1, and 73,500,- 
ooo bushels March 1, 1896. 

Total supplies of wheat afloat for Europe on 
March I were 22,200,000 bushels, against 27,700,000 
bushels on February 1, and 28,400,000 bushels on 
March 1, 1896. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Railroads—Heating—Stoves. 

The New York law forbidding the use of stoves 
for heating purposes in cars on steam railroads has 
been.upheld by the Supreme Court of the United 
States, in the case of the New York, New Haven & 
Hartford Railroad Company vs. The State of New 
York. 





Taxation—Peddlers—Louisiana Law. 

Under the Louisiana revenue act of 1890, a ped- 
dler is subject to the license tax imposed on that 
class and not to the license tax imposed on travel- 
ing vendors, according to the decision of the 
Supreme Court of Louisiana in the case of Kirk- 
patrick vs, The Davis Clock Company et al. 





Gauger’s Negligence—Liability. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Rock Spring Distillery Company 
vs. Thurston, that a United States gauger is liable 
to a distiller for whisky Jost through his negligent 
failure to perform his duties; that in an action 
against a gauger to recover the value of whisky thus 
lost, the defendant should have been permitted to 
plead and prove that the faucet through which the 
whisky escaped was left open at the request of plain- 
uff and for its accommodation, and that as the proof 
was conclusive that the plaintiff was the owner of the 
whisky lost, the court should not have submitted 
that as a question to be determined by the jury. 





Surety—Note—Alteration. 

The Kentucky Court of Appeals held, in the 
recent case of Jackson et al. vs. Cooper, that the 
addition of the word ‘‘ guardian”’ to the name of 
the payee in a note was a material alteration, and 
sufficient to release a surety without whose consent 
it was made; that where a note was signed by a 
surety upon the express agreement that it was not 
to be binding upon him unless signed by other 
parties, and it was accepted by the payee with 
knowledge of that agreement, the surety was not 
bound unless the condition was complied with; and 
that where the sureties in a note refused to stand 
further, and it was.necessary in order to prevent 
the institution of suit that a new surety should be 
obtained, which was done, there was a sufficient 
consideration to bind the surety thus obtained. 





Debtor and Creditor—Liens. 

The Supreme Court of Georgia held, in the 
recent case of Brooks vs. Matledge et al., that 
where two creditors of a common debtor, who is 
insolvent, have each, relatively to the other, the 
highest lien upon a distinct parcel of real estate 
belonging to such debtor, and there are outstand- 
ing against the latter tax executions issued gen- 
erally against him in personam, and binding both 
parcels of the realty, the burden of discharging 
these liens should, as a general rule, upon equitable 
principles, be apportioned between the two lien 
creditors by making each of the two pieces of prop- 
erty liable to the respective valuations at which the 
property was assessed and returned for taxation. 
The court said that this rule is not in a given case 
to be varied in favor of one of the lien creditors 
because his lien was in existence before, while that 
of the other originated after, the time when the lien 
of the taxes had attached, nor because the latter 
creditor's lien was a mortgage given to indemnify 
him against loss upon a liability as surety which 
had been assumed before the mortgage was given. 





Insurance—Accident—Contract. 

The Supreme Court of Georgia held, in the re- 
cent case of Fowler vs. Preferred Accident Insur- 
ance Company, that if in any event a valid contract 
of accident insurance can, in Georgia, be made by 
parol, such a contract does not result from oral con- 
versations and negotiations between an applicant 
for insurance and an agent of an insurance com- 
pany whose conclusions and stipulations in the 
premises are finally reduced to writing and embrace 
in two instruments, the one an application for a 
policy of insurance signed by the applicant, and the 
other a receipt signed by the agent for a specified 
amount as ‘‘the first quarterly premium of”’ the 
policy to be issued; that where from the terms of 
such application it is apparent that the agent in 
question has no authority to write for the company 
any binding contract of insurance; that no state- 
ments made by him to the applicant are to bind the 
company; that the application itself shall not be 
binding on the company until accepted by its secre- 
tary, and ‘‘ that the policy shall not be in force until 
actually issued from "’ the cempany'’s office, a mere 
verbal assurance by the agent to the applicant that 
he is insured from the date of the application, and 
the giving of the receipt, do_not constitute a con- 


tract of insurance upon which an action can be 
maintained, and that a policy of insurance bearing 
a given date and purporting to insure for the future 
only cannot be made the basis of an action to re- 
cover for a loss occurring upon a prior date, and if 
for any reason such policy is subject to reformation 
as to date, it can be reformed only in a court having 
the power to grant affirmative equitable relief in 
such matters. 


Elevator—Accident—Liability. 

In the case of Dashiell, Adm'r, vs. The Washing- 
ton Market Company, recently decided by the 
Court of Appeals of the District of Columbia, and 
reported in the Washington Law Reporter, it ap- 
peared that the defendant owned a market building 
in which was an elevator for use of tenants, in 
charge of a boy employed by defendant. The boy 
was often absent, and on such occasions the ten- 
ants, though warned by the owner against so doing, 
would operate the elevator. Plaintiff's intestate, an 
employee of a tenant, entered the elevator in the 
absence of the boy, to go from the lower to the 
upper floor and return, The trip was made in 
safety, but as he was leaving the car, the elevator, 
which was in a defective condition, for some un- 
known reason suddenly started to ascend again, and 
he was caught by the door, which descended as the 
elevator ascended, and his head crushed. The 
court held that in undertaking, without the knowl- 
edge or the permission, express or implied, of the 
owner of the building, the management of the ele- 
vator, the deceased assumed all the risk of such 
management, and that the owner of the building 
was not liable. 





Bank—Assessment—Stock. 

An interesting decision was rendered by the 
United States Circuit Court of Appeals at Boston 
in the case of Hawkins, Receiver, vs. The First 
National Bank of Concord. The defendant bank 
was held liable as a stockholder of the bank, of 
which plaintiff was receiver, to an assessment 
amounting to $10,000, made by the Comptroller of 
the Currency. The defendant bank alleged that 
the purchase of the stock by its directors in May, 
1894, as an investment, was an ultra vires contract, 
and that the liability to assessment imposed upon 
stockholders in national banks was a contractual 
liability, and therefore could not be enforced 
against the bank, because the contract it made was 
void. The Court of Appeals held that there was 
nothing on the face of the transaction which re- 
sulted in the purchase of the stock by the defendant 
bank to indicate to the other parties concerned, or 
to the Comptroller of the Currency, that the trans- 
action was illegal; that the liability of a national 
bank stockholder to assessment, in the event of the 
bank's insolvency, is a statute one, and not con- 
tractual, and that the defendant is estopped to set 
up its own illegality to escape responsibility. 





Corporation—Insolvency—Preference. 

In the case of Dooley vs. Pease, recently decided 
by the United States Circuit Court for the Northern 
District of Illinois, and reported in the Chicago 
Legal News, it appeared that the complainant was 
the receiver of a national bank that had a large 
claim of over $200,000 against a silk company in 
Connecticut. The silk company itself was in finan- 
cial difficulties and was about to fail. The presi- 
dent of the company, who was also its acting gen- 
eral manager, having been elected to that place 
some two or three years before, and not having 
been reélected but continuing to act, came to Bal- 
timore, Chicago and New York and executed a bill 
of sale of their stock of goods in these cities respec- 
tively to the receiver of the bank. He knew at the 
time that his silk company was on the point of fail- 
ing; that an application would soon be made for 
the appointment of a receiver, and it would go into 
the hands of a receiver. The court (Grosscup, J.) 
said that the circumstances were such as to disclose 
a clear case of an attempt upon the part of the pres- 
ident and acting general manager of a company 
that was no longer to be a going concern, but was 
to become and was already an insolvent concern, 
and was to become a defunct concern, to execute a 
preference in favor of one of its creditors. The 
court held ‘‘ that in the absence of special authority 
conferred upon the president or general manager 
for that purpose by the directors, he has no power 
to make any such preference. The president and 
general manager has power to conduct the affairs 
of the company as a going concern, and do every- 
thing consistent with its affairs as a going concern, 
but when it comes to preferring creditors of a con- 
cern to be wound up, the owners of the property 
are the stockholders through their board of direct- 
ors, and they have not, by the mere election of a 
man to the presidency of the company, authorized 
him to discriminate between their creditors," 





BUSINESS NOTES. 


Iron Production in Spain. 

According to Sefor Roman Oriol, in the Revista 
Minera, the production of iron ore in Spain for the 
year 1896 was 6,808,000 metric tons, an increase of 
1,293,671 tons, or 23.5 per cent. over 1895. The 
exports were 6,253,473 tons, a yain of 1,005,281 
tons, or Ig.2 per cent. The production of pig iron 
in Spain was 246,326 metric tons in 1896, of which 
23,805 tons were exported. The production of steel 
ingots was 104,377 tons, 62,511 tons being made by 
the Bessemer and 42,066 by the open-hearth pro- 
cess. The total production of wrought iron and 
steel in bars, plates and other finished forms was 
137,809 tons. There were seven steel and iron 
works in operation during 1896. 


French Wine Production. 

Official figures of the 1896 wine crop of France 
have reached the State Department from Consul 
Wiley, at Bordeaux, showing a total production of 
over a billion gallons, valued approximately at 
$234,800,000, The exact figures are 1I,179,364,960 
gallons, an increase over 1895 of 468,066,880 
gallons, and over the average of the last ten years 
of 273,410,990. In the province of Algeria last 
year’s vintage amounted to 106,960,500 gallons, 
while in Corsica 7,923,000 were barreled. Notwith- 
standing the somewhat unfavorable atmospheric 
conditions which prevailed during the greater part 
of the year throughout France, the consul says the 
quality of the crop is particularly good. 





Japanese Industries. 

An English exchange says: ‘‘The Japanese 
experts appointed by their government to study the 
iron and steel making processes and plants of the 
leading European and American works, having 
visited the largest works in Scotland and the north 
of England, including those of Sheffield, where they 
were received by Messrs. Charles Cammell & Co. 
and’ Messrs. Thomas Firth & Sons, are now on the 
continent, examining the principal iron and steel 
centers of France, Belgium and Germany. They 
propose to return to this country to visit South 
Wales prior to their departure for Japan, via the 
United States. 
their tour they are to decide upon the processes and 
plant best adapted for the production of iron and 
steelin Japan.” 


New Tinplate Organization. 

The American Manufacturer says: ‘‘ There is an 
evident disposition on the part of tinplate manufac- 
turers to form a new organization, which will in- 
clude the concerns that have been out of the present 
association. At a meeting held in this city a short 
time ago, 21 out of the 39 firms engaged in the 
trade were represented. Mr. D. G. Reid, of the 
American Tin Plate Works, Elwood, Ind., was 
president of the meeting; Warner Arms, of Niles, 
Ohio, vice-president, and C. R. Britton, of Cleve- 
land, secretary. These officers are as yet merely 
temporary, and another meeting is to be held 
April 6. Rumors are current to the effect that tin- 
plate prices are to be reduced, but this certainly 
seems to be unnecessary, as prices for some time 
past have been reducing themselves.”’ 





Duty on Natural Gas. 


An interesting case was called to the attention of 


the Supreme Court of the United States, March 8, 
‘when Solicitor-General Conrad presented a motion 
for a writ of certiorari to the Court of Appeals for 
the Second Circuit to bring it up for review. The 
Buffalo Natural Gas Fuel Company brings the fluid 
in which it deals into the United States in pipes 
under the Niagara river from Canada, where it is 
found. The collector of customs at that port thinks 
the gas should pay duty, and brought suit against 
the company to collect the amount imposed. Both 
in the Court for the Northern District of New York 
and in the Court of Appeals for the Second Circuit 
the government, as represented by the collector, 


has been defeated. The decree of the Court of 


Appeals is final unless the Supreme Court of the 
United States decides to hear the case on the 
ground that it involves a customs question. Should 
the writ of certiorari be denied, it would be equiva- 
lent to affirming the decree of the lower court.” 





New Panama Canal Company. 

An exchange states that ‘‘ the new Panama Canal 
Company proposes to lay before an international 
board of engineers the project as now decided upon. 
This plan calls for a summit level with its bottom 34 
m., Or 111.5 feet, above mean sea level. There 
would be five locks on each slope, with a maximum 
lift of 33 feet. The flow of the Chagres river is to 
be regulated by a great storage reservoir built above 
the level of the canal and a lake in the valley at 
Bohio formed by damming the outlets, and provided 


It is understood that at the end of 


with a special discharge waterway. The ship canal 
would be fed from the Chagres reservoir through a 
special canal, about nine miles long, leading to the 
upper level. The level of the water in this upper 
Chagres reservoir will be maintained at about an 
elevation of 197 feet above the sea, thus providing a 
fall of about 50 feet, which will be utilized for hy- 
draulic power. The locks are to be in pairs, and 
will have a clear length of 650 feet and a width of 
82 feet for one and 59 feet for the other lock. The 
general width of the new canal will be 25 m., or 82 
feet, on the bottom and 50 m., or 164 feet, at the water 
surface; but this will vary with local conditions.” 


Canada’s Mineral Industry. 

The Engineering and Mining Journal says: ‘‘The 
mineral industry of Canada last year showed a sub- 
stantial increase over 1895, and the value of its 
products has reached the highest amount ever re- 
ported, notwithstanding the low prices of some 
products. The greatest gains were in the precious 
metals and in lead and copper, and these were due 
to the active working of the new mines in British 
Columbia, which are now attracting so much atten- 
tion, both in the Dominion and outside, The large 
shipments from Trail Creek, Ainsworth and the 
Slocan country have already been noted, and they 
make up the greater part of the increase in those 
metals which appears in the statement, and which, 
from present appearances, may be expected to con- 
tinue. In the Ontario nickel mines a decrease in 
production is reported, which was doubtless due to 
the fact that the markets for the meta! have been 
somewhat oversupplied, and the owners of the 
Sudbury mines have not pushed their working. 
The “Nova Scotia gold mines reported about an 
average year. In Quebec and eastern Ontario 
there was very little change. The increase in coal 
production was considerable, coming wholly from 
Nova Scotia, as the British Columbia mines reported 
a decrease.” 


American Competition in England. 

‘“We hesitate to express the figures which are 
given as the labor cost of producing rolled material 
at Duquesne and Homestead,” says the /ron and 
Coal Trades Review (London), ‘feeling sure that 
our readers who understand such matters would 
hardly accept them. Suffice it to say that every 
process involved has been made so nearly auto- 
matic that skilled labor is dispensed with to an ex- 
tent that is not known elsewhere, even in America. 
Hence the Carnegie Company have at last decided 
that they are strong enough to attempt an invasion 
of European markets, as they have already invaded 
those of China, Japan, Russia and South America. 
We do not say that they will immediately make a 
serious impression on those markets, but we do say 
that they are strong enough to havea good try. 
They have, of course, to grapple with the diffi- 
culties of a 500-mile railway transport from Pitts- 
burgh to New York, and a 3,200-mile ocean freight 
from New York to Liverpool, and Vulean might 
conceivably find the forging of the bolts of Jove an 
easier matter. than a permanent wrestle with railway 
and steamship companies over such vast distances. 
Nevertheless, those who are familiar with the his- 
tory of the iron trade will not forget that, less than 
a century and a half ago, we imported from our 
then American colonies a large part of our iron 
supplies under much more difficult circumstances.” 





A Palace of Silver. 

The Chicago Times-Herald says: ‘Edward oa 
Rosewater, Chief of the Bureau of Publicity and ~ 
Promotion of the Transmississippi Exposition, to 
be held in Omaha from June to November, 1898, 
acting for the exposition directors, yesterday ap- 
proved and accepted the plans of Architect S. S, 
Beman, of Chicago, fora silver palace. This pal- 
ace is to be the most imposing feature of the expo- 
sition and the central figure in a portion of the 
grounds to be called El Dorado. The building is 
to be 4oo feet square, surmounted with mammoth 
ornamental towers, and the entire structure will be 
covered with rolled silver, which will reflect the daz- 
zling glories of the rising and setting sun. The 
silver to be used in its external covering will be con- 
tributed by the miners of the great west. Over 
300,000 square feet of external surface will be cov- 
ered by the precious metal. It will be arranged in 
the form of a square, with open arcades and loggias 
at each story, similar to the Venetian palace. The 
corners will be adorned with octagonal towers, ter- 
minating with spires and pinnacles covered with 
the shining metal. The contributions of silver 
will be in the nature of a loan, and when the expo- 
sition is over the building will be burned and the 
silver returned to the original owners. Already 
the public-spirited citizens who are managing the 
exposition have secured subscriptions to the amount 
of $400,000," 
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STOCKS. 


Adams Express 
American Cotton Oil Co, common 
American Cotton Oil Co. pref ...- 
American Express...-...--.-.- 
American Spirits Manufg Co.........-..-- 
American Spirits Manufg Co. pfd non-cum 
American Sugar Refining Co*........---- 
American Sugar Refining Co. pref* - 
American Telegraph & Cable.... 
American Tobacco 
American Tobacco pref... 
Ann Arbor 

Ann Arbor pref., non-cumulative.-. 
Atchison, Topeka & Santa Fe new.. 
Atchison, Topeka&S, bk. pfd...-- 
Atlantic & Pacific 
Baltimore & Ohio common 
Bay State Gas*¥........... 
Brooklyn Rapid Transit Co. 
Brooklyn Union Gas 
Buftalo, Rochester & Pittsburgh pfd ~ 
Canada Southern. .............--.- 
Canadian Pacific .. 
Central Pacific...... 


























Chesapeake & Ohio. - 
Chicago & Alton 
Chicago, Burlington & Quincy - 
Chicago & East Illinois.......- 
Chicago & East Illinois pref......--.-- 
Chicago Gas Central Tr. Co. receipts -- 
Chicago, Great Western: <. ...s2 <2 2-- <0 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pref. 
Chicago & Northwestern....-...-- 

Chicago & Northwestern pref -- 
Chicago, Rock Island & Pacific. 
Chicago, St. P., Minneap. & Omaha-..-.-. 
Chicago, St. P., Minneap. & Omaha pref... 
Cleveland, Cincinnati, Chic. & St. Louis... 
Cleveland, Cin., Chic. & St. Louis pref... 
Cleveland, Lorain & Wheeling pref...--.- 
Colorado Coal & Iron Development Co.com 
Colorado Fuel & Iron common 
Col. & Hock. C. & I. Co. T. R. all inst. paid 
Columbus, Hocking Valley & Toledo..... 
Columbus, Hocking Valley & Tol. pref ..- 
Consolidated Gas Company 
Delaware & Hudson Canal....-.-. 
Delaware, Lackawanna & Western... 
Denver & Rio Grande 
Denver & Rio Grande pref. .-..........-- 
Duluth, South Shore & Atlantic common*. 
Edison Electric Illuminating Co., N. Y...- 
Eric. cescass ates 
Erie rst pref - 
Erie 2d pref 
Flint & Pere Marquette pref - 
General Electric Co. common 
Great Northern pref_......- 

Illinois Central. .....-. 
Illinois Steel Company 
Iowa Central.-.....- 
Iowa Central pref - 


























ILaclede: Gas. ..- 2. 
Laclede Gas pref... 
Lake Erie & Western..... 


Lake Erie & Western pref 
Lake Shore & Michigan Southern . 
Long Island 
Louisville & Nashville.........-... 
Louisville, New Albany & Chicago 
Louisville, New Albany & Chicago pref... 
Manhattan Consolidated................. 
Metropolitan Traction* _ “ 
Michigan Central.......-. = 
Minneapolis & St. Louis... -............. 
Minneapolis & St. L. rst pref. 5 p. c. cum. 
Minneapolis & St.L.2d pref.s5 p.c. non-cum. 
Minnesota Tron) Goce. seewecesesaccasanas, 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pr 
Missouri Pacific 
Mobile & Ohio.. 
Morris & Essex. 
National Lead* ... 
National Lead pref*- 
National Linseed Oil 
National Starch ....... 
National Starch rst pref. 
National Starch 2d pref... 
New England common . 
New Jersey Central___.. Seen es 
New York Central & Hudson River. 
New York, Chicago & St. Louis .-........ 
New York, Chicago & St. Louis rst pref... 
New York, Chicago & St. Louis 2d pref... 
New York, New Haven & Hartford 
New York, Ontario & Western .-......... 
New York, Susquehanna & Western new. . 
New York, Susq. & Western new pref....-. 
Norfolk & Western new.\..-........ 
Norfolk & Western pref. new. 
North American Company .. 
Northern Pacific Vtg. Tr. Ctfs.._. 
Northern Pacific pref. Vtg. Tr. Ctfs. 
Ontario Silver Mining -.......-....-.-..- 
Oregon Improvement Co. common T. R... 
Oregon Railway & Navigation pref. V. ctf. 
Ore. Short Line & Utah North’n all inst. pd 
Paine Maile c mae oe adaine Sous cae ces ee ae 
Peoria, Decatur & Evansville. ............ 
Philadelphia & Reading all asst. paid.... 
Phila. & Reading rst pref. when issued* - 

Phila. & Reading 2d pref. when issued* -. 
Pittsburgh, Cincinnati, Chicago & St. L... 
Pittsburgh, Cincinnati, Chic. & St. L. pref. . 













' 
’ 
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Pullman Palace Car Company - 
St. Louis & San Francisco V. T. Certifs... 
St. Louis & San Francisco 1st pref.V.T. R. 
St. Louis & San Francisco 2dpref. V. T. R. 
St: Louis Southwestern .........06 ateeo 
St. Louis Southwestern pref. 
St. Paul & Duluth.......... 
St. Paul, Minneapolis & Manitoba 
BOUCHER PaGie CO. supcdacesoseneceok4 
Southern Railway Co. voting trust ctfs...- 
Southern Railway Co. pref. 5 p. ct. T. C. 
Standard Rope & Twine 
Tennessee, C. I. & R.R. Co. 
Texas & Pacific 
Union Pacific Trust Rec ...... 
Union Pacific, Denver & Gult . 
United States Express 
United States Leather* ...- 
United States Leather pref* 
United States Rubber 
United States Rubber pref 
Wabash eieecsscn-Sec2-~ 
Wabash pref):.-.-. ..<-s-<- 
Wells, Fargo & Co. Express. 
Western Union Telegraph .. 
Wheeling & Lake Erie ..... 
Wheeling & Lake Erie pref. 
Wisconsin Central Company... 
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BRADSTREET’S, SATURDAY, MARCH 13, 1807. 














LATEST QUOTATIONS FOR GOVERNMENT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 5, 1897, TO MARCH 11, 


1897, BOTH INCL.USIVE. 


Corrected From the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


March 1, 1897. 


t Indicates last sale occurring prior to March 1, 1897. 
GOVERNMENT SECURITIES. 


Last 

U. 5. Government— sale. 
6s currency, 1896, J. & J... froz\ 
6s currency, 1897, J. J.----- #1034 

















6s currency, 1898, J J.. - '103% 
6s currency, 1899, J. & J.--- ¢1065g 
2 registered op., Q. M-.-.-. t95% 
45 coupon, 1907, Q. J-.-- 113% 
4s registered, 1907, Q. J---- 110% 
48 coupon, 1925, Q. F ...--- 123% 
45 registered, 1925, Q. = 193% 
58 coupon, 1904, Q. F . - 14% 
58 registered, 1904,Q. F.... 114% 
Total Government bonds... 


RAILROAD SECURITIES, 





Ann Arbor 1st g. 4S, 1995----- 79% 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995 824% 
New adjmt. 4s, 1995 -- 47 


Col. Mid. 4s, Trust Co. ctfs. I4 
Col, Mid. 1st 6s, 1936, Trust 


CHS 5 Sas orpinn wee Ss cane 167 
Atl. & Dany. 1st g. 5s. 1950 -. f904 
Atlantic & Pacific— 

Western div., income, rgro. % 
Guar. ctfs of dep.........- 52 
Baltimore & Ohio—- 

Con. GS, 1598S) -loscbes sr esiene 7103 
ist 6s Parkersb. Br., 1919... 11134 
Gold, 1885, 5S, 1925 -.------ tor 
Balt. & O. S.W.1stcon.g.4% to99% 
Balt. & O.S.W.x4stinc.5s,A 497% 
Balt.B.1st g.5s int. gtd, 1990 |= 4 4 
Cent. Ohio reorg. 1st con. g. 

44S, 1930.-------------- 98% 

Bklyn Elev., rst gold 6s,1924. 73% 
ad g. 5S, I915-------------- 44 
Union E. 1st gtd gold6s,1937_ 734% 

Buff., Roch. & Pitts. g. 58,1937 96% 


Roch. & Pitts. rst. m.6s,r921 ¢ 120% 


Roch. &Pitts, 1st con. 6s, 1922 124 
B. Cedar R. & N. 1st 5s, 1906. 107 
Con. ist & Col. trust 5s, 1934 103% 


Ced.R.,1.F.& N.1st g.6s,1920 f 102 
Canada Southern— 








Guaranteed rst 5s, 1908--... r10 
2d guaranteed 5s, 1913. 104% 
BEY VO ORS EGU aie cate en ee 105% 
Central Pacific— 
Gold bonds, 6s, 1896 ....-.. + 103% 
Gold bonds, 6s, 1897 -- -- f1025% 
Gold bonds, 6s, 1898 ---.--- 102kg 
Land Grant Gold 5s, 1900-. +99 
Ext. g. 5s, ser. A, 1898....- ror 


W. Pacific bends, 6s, 1899 -. *103 
San Joaquin Br. g. 6s, 1900. 7 1034 


N. Ry. (Cal.) 55, 1938------- #90 
Central R.R. of New Jersey— 

1st COMS. 75, 1899----------+ 1084 

Convertible 7s, 1902....---- F116 


Convertible deb. 6s, 1908... {108 


General mortgage 5S, 1987-- 114% 
Gen’ mtge 5s, reg. 1987--.. 113 
L. & Wilkes. mtge 5s, 1912. {89 
L. & Wilkes.Con.Ass. 75,1900 974% 


N. J. South’n int. gtd 6s, 1899 F104 
Am.Dock & Imp’t5s, 1921-. 11534 
Cent. of Ga. Ry con. g.5S8,1945 91 


tst &. 5S) L945 = -----'----- <5 113% 
Cent. R. R. & Bkg Co. of Ga. 
Gol. £. 85) E037 < was seman 94% 
Cent. Wash. Tr. Co. cts, ist g. 
6s, 1938 





Chesapeake & Ohio— 











Gen, mtge gold 44s, 1992-. 73% 
Pur. money fdg. 6s, 1898.... *1034%4 
6s, gold, series A, 1908..... {120 

Mortgage 6s, 1911 - - t120% 
1st cons. 5S, 1939-.-- = «xr10% 
REtrORt. 55, KOS osecspocees 109 

R. & A. rst con. g. 45, 1989. 103% 


R. & A. 2d con. g. 45, 1989. 90 
Eliz., L.& B.S. gtdg.5s,1902 994 
Chicago & Alton— 
Sinking Fund 6s, 1903-..... 113 
La. & Mo. Riv. 1st 7s, 1900. f1125%4 
La. & Mo. Riv. 2d 7s, 1900.. 107% 
Chic. & Ea. Ill. rst cur., 1907. fr1rg 
1st con. gold 6s, 1934 ----.. 124% 
Gen. consol. 1st 58, 1937---. 100% 
Chic, & Ind. CoalR.1st 55,1936 98 
Chicago & Northwestern— 





Consolidated 7s, 1915 ------ 141 
Coupon gold 7s, 1902....... 118% 
Registered gold 7s, 1902... 1184 
Sinking fund 6s, 1879-1929. 119 
Sinking fund 6s, registered. 11734 
Sinking fund 5s, 1879-1929 - *1Ir 


Sinking fund 5s, registered. {108 
Sinking fund deb, 5s, 1933-. *112 
Sinking fund deb. 5s, regsd. *111 
25 years’ debentures5s,1909. 107 
25 years’ debenture 5s, reg - {105 
Extension 4s, 1886-1926 .... ¢103 4% 
Extension 4s, reg Bei) 
3o years’ deb. 5s, 1921 ri1% 
30 years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. rst 7s, 1898. {104 
DesM.& Minneap.1st 78,1907 {121 
Ott. C. F. & St. P. ist 5s, 1909 fF 108 
Northern Illinois ist 5s, 1910 [107 
Iowa Midland rst 8s, t900.. ¢116 
Escanaba & L. S. 1st 6s, 1901 +1074 
Mil. & Madison rst 6s, 1905. f 108 
Win. & St. Peter 2d 7s, 1907 ¢127 
Milw., L.S.& W. 1st 6s, 1921 = 13244 
‘Cour. deb. 55,1907): -s2-<<5 jros4 
Ashland diy. 1st g. 6s, 1925. {128 









Mich, Div. rst g. 6s, 1924... {127 
Ext. & Imp. 55s, 1929 p1127% 
TWocomes, TOLt o.com renee t105 
Chic. & Nor. Pac. U. S. Tr. Co. 
ctsaist'g. 55; 1940... 52.55 43 
C. & W. Ind. rst s. f. 6s, 1919. ¢106% 
Gen. mtge g. 6s, 1932--.-.- 41274 


Chic.,Burl.&North. rst 5s, 1926 } 104 
Chic,, Burlington & Quincy— 






Consolidated 7s, 1903 .-.--. 117% 
Sinking fund 5s, 1g01-- - * 105 
Debenture 5s, 1913-.- Se) 9946. 
5s, conv. bonds, 1903... Bet BOO: 
Jowa Div. s. f. 55,1919 -.... 108 
Iowa Div. s. f. 4s, 1919---.. 1004% 
Denver Div. 45, 1922--.-... 93% 
Nebraska extension 48,1927 90% 
Nebraska extension, reg.... 189% 


Han. & St. Jo. con, 6s, 1911._ *i2r 
Chicago, Mill. & St. Paul— 


1st 8s (Pr. du Chien), 1898-. 104% 
2d 7 3-10 (Pr.du Chien), 1898 131 
rst 7S, River div., $, 1902... 131% 
1st 7S, River div., £, 1902 .. f120 

rst lowa & Minn. 7s, 1897-. 131% 


rst Iowa & Dakota ext. 1908 +134 
1st lowa & Dakota 7s, 1899. ¢ 12844 


—Week ending Mar. 11~ 


High. Low. Amt. sold. 


113% 
rr1\ 
123% 
123% 
114% 
114% 


11534 
9% 
113% 


117% 
99% 
100 
108 
1004 
90% 


104% 
1314 
131% 


131% 





% 
52 


94% 
98% 
73% 
44 
715% 
96% 
122 
107 


103% 


1094 
10444 


Ito 

109 
99% 
go 
99 


100% 


I4t 
118 
11844 
11g 
117% 


107 


111% 


42% 


117% 
99% 
Ico 
108 
10044 
90 


104% 
131 

131% 
131% 


29,000 
10,000 
345,000 
20,000 
10,000 
10,000 





424,000 


30,000 


540,500 
273,000 
16,000 


91,000 
135759 








1,000 
4,c00 
1,000 
61,000 
1,000 
3,000 
6,0co 
2,000 


30,000 
8,000 


14,000 


20,000 


20,000 


46,000 
10,500 
18,0co 
4,000 
13,000 
1,000 


5,000 


104,000 


47,000 
14,000 
39,000 
2,000 
4,500 


42,000 
3,000 


11,000 
8,000 
2,000 

32,000 
7,000 
4,000 

10,000 


115,000 


6,000 
1,000 
3,000 
7,000 
1,000 
159,000 


4,000 
2,000 
2,000 
22,000 


eee 


Last 

sale. 
tst C. & M, 7S, 1903..--.-. a aSTG 
Consolidated s. f. 7s, 1905 .- 134 
tst 6s, S. W. div., r909 --... f11644 
tst ss, La C. & Day., t910.. 110% 
tst 6s, So. Minn., ro10...... 117 


tst 7s, Hastings & Da., 1910 [12744 


tst ss, Hastings & Da., 1910 109 
Chic. & Pac. div. 6s, toro... 118% 
ist Chic. & Pac., W. 5s, 1921 11344 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, r910.. +107 


Chic, & L. Sup. div. 5s, 1921 ¢ 106% 
Wis. & Minn. div.s5s, 1921.. 112% 
Dakota & Gt. So. 5s, 1916... *110 


Gen. mtge 4s, series A, 1989. 100% 
Gen. mtge 4s, series A, reg. +941 
Terminal g. 5s, 1914....-... f1i2 

Mil. & Nor, rst 65,1910... fxr15 4 


Mil. & Nor.1st con.m.6s,1913 *118 14 
Chicago, Rock Island & Pac.— 
Coupon 65, 1957..---..-.=<- pr29 
Registered 6s, 1917 ....--.. f128 
Exten. & collat. 5s, 1934..-. 104% 
Ex. and col. 5s, reg., 1934 -. *102%4 
Debenture 5s, 1921.-....... t98% 
Des. M. & Ft. Dist. 49-..0- $8844 
Des M. & Ft. D.1st24s,1905 +65 


K’k & Des M, 1st 5s, 1923-. 103 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...-..-. 130 


C., St. P. & Minn. 1st 6s, 1918 } 130 

St. P. & Sioux C. 1st 6s, r91g *131% 
Cin., Ham. & D, 2d g. 44,1937 t1024% 

Cin., Day. &Ir.1st gtd 5s, 1941 $ 109% 





Cleve., C. & I. rst sink. fund 7s 10844 
Genjcon, $.65;) 193422506 F124 
Con. 7s, 1914 -- 4131% 

Cleve., Cin., Chic. & St. L— 

Gen: &.\ 45,1993, 2 -boccccan $36 
St. Louis Div. 45, r990.-..-. 94% 
St. Louis Div. 4s, reg.,1990. j}90 


C.,W.& M. div. 1st g.4s,1991 88 
Cin,,San, & C, c.1st g.58, 1928 | 107 
Cin.,Ind.,St.L.& C.1st4s,1936 100 
Ind.Bloom&W. 1st pf.7s,1900 f 10714 





Peoria & E. 1st con. 45, 1940. 73% 

Income 4s, 1990 fio 
Cleve., Lorain & W. 1st ...... +102 
Cleve. & Cant. Tr. Co. ctfs for 

ESE SSA 92 Yee nee eee +74 


Col., Hock. V. & T. rst5s,1931 72 
Gen. mtge gold 6s, 1904.... 59% 
Delaware & Hudson Canal— 
Penn. Div.7S; 1907-25 ence ee +143% 
Al. & S. 1st con. g. 7s, 1906.. f122% 
Alb. & Sus. rst con. 6s, 1906. # 118% 
Alb. & Sus. con. 6s, reg... 118 
Renslr.&Saratoga rst 75,1921 +1457% 
Renslr & Saratoga tst 7s,reg +146 
Delaware, Lackawanna & W.— 
Cons. mortgage-7s, 1907.... 125% 
Syr., Bing. & N.Y.1st 7s, 1906 }127 
Mor, & Es. 1st mtge 7s, 1914 144 
Mor. & Es. bonds 7s, 1900.. t109% 
Mor. & Es. 7s of 1871, 1901. J rr4hy 
M.& E. rst con. guar. 7s, 1915 *141% 
N. Y., L. & W. 1st 6s, 1921.. $134 
N. Y., L. & W. con 55,1923 11614 
Warren 2d 75S, 1900 .--..... f112 
Denver & Rio Gde 1st 7s, 1900 *112 
1st consolidated 4s, 1936... 838 


Imp. mtgs, gold 5s,1928.... 8234 
Det., M. & M.1. g.3%, 1911-. far 
Dul, & Iron Range ist 55,1937 10 
Dul., S.S. & Atl. ist g.55, 1937 102 
Erie— 

Erie rst mtge ext. 75, 1897.. 109 


Erie 2d mtge ext. 55, 1919 .. *116 
Erie 3d mtge ext. 4445, 1923. {112 
Erie 4th mtge ext. 5s, 1920.. ¢114% 
Erie 5th mtge ext. 4s,1928.. +104 


Erie 1st consol. gold 75,1920 140 

Erie gen. lien 3-45 --.--.--. 653% 

Erie 1st con. g. 4s, prior 
bonds, 1996'=_fe~cnscsces, 944% 


Long Dock cons. g. 6s, 1935 +134 
Jeff. R. R. 1st gtd ss, r909.. 4 106 
B., N. Y. & Erie 1st 7s, 1916. $1364 
Chic. & Erie rst g. 4-58, 1982 11144 
Eureka Springs 1st g. 6s, 1933 {52 
Evans.& T.H.1st con.g.6s,1g21 *112 


Flint & Pere Marq.6s,1920... 116 
1St CORU5S, F930b cece ae one ¢8e 
Port Huron rst 55, 1939.-.. {78 

Ft.W. & D.C. 1st g. 4-65, 1921 584 

Ft. Worth & Rio Gr.5s,1928.. 41 

Gal., Harrisb’g & S, Antonio— 

PSEIOS, TOLOr een en ce eis === F104 
2d $0175; 0905 4>- sane denon t95 
Mex. & Pac. rst g.5s,1931- 90% 

Ga.,Car.& Nor.1stgtd g.5s,1929 $83 


Housatonic R. cun. g. 58, 1937. 125% 
Houston & Texas Central.— 





ESE S555): 1037 seam snea serene 1084 
Con. g. 6s, int. gtd 1912 102% 
Gen. SoAS) 1o9t..os.6 eee 69% 


Deben. 6s, prin. and int. gtd 96 







Deb.4s,prin.andint.gtd,1807 88 
Illnois Central— 
TSt gold 45,19512.-— ence ce 112 
4S, 1952..-- - f104 
4S, 1952, reg « #100 
Asp TOs tees ee - trorly 
34s, gold, 1951... - Tr04 
34s, gold, reg., 1951..--.-. t97 
1st g. 38,sterl. £500,000,1951 fo2l4 
2-10 g. 4S, 1904.--.-------. t99 


Western Line 1st 4s, 1951 .. *ro2 
Springfield div. 6s, 1898.... froolg 
Belle.&So.Ill.gtd g.44s,1897 t 100 
C., St. L. & N.O. 1st 7s, 1897. * 104% 
C.,St.L. & N. O.2 g.6s, 1907 #120 
C., St. L. & N.O. g. 58, 1951. fr2r 
C.,St.L.& N.O.g.5s reg.,1951 +1194 
Memphis div. 1st g. 48,1951 98% 
Tenn. lien 75, 1897........ tro2l4 
Ind., Dec. & Springf. rst 7s, 








1906, tr. rec, ex. bds,stamped +27 
Ind. Dec. & W'n tst g. 55,1935. 100% 
Internat. & Great Northern— 

1st 65, gold, r9o19-....2---< r19 

2d mtge 414-55, 1909 77% 

3d mtge 4s, 1921 = 31 
Iowa Cen, rst gold 5s, 1938... 9434 


Kings Co. Eley. 1st g. 58,1925 50 
Fulton Elev. 1st 55, 1929.-.. *44 
Lake Erie & Western rst 5s .. 115% 

ad mtg. g. 5S, 1941--... .-.. * 10244 
North'n Ohio rst g. 55, 1945. f 103% 
Lake Shore & Mich.Southern— 


Buffalo & Erie new 7s, 1898. 10744 
Division bonds, 7s, 1899.... 11034 
Cons. coupon 1St 7S, 1900... 113 
Cons. registered 1st, 1900... 113 
Cons. coupons 2d 7s, 1903-. 123% 
Cons. registered 2d, 1903... 123% 


Mahon’gCoal R.R.1sts5s,1934 F115 
Det., Monr. & Tol.1st 75,1906 +124 
Leh.V.N.Y.«st gtd £.445,1940 96% 

Elmira C.&Nn.g.gtd.5s,r914 99% 
Leh.V.Ter.Ryrst gtd g.5s,1941 110! 
Lehigh&N.Y.rst gtd y. 4s,1945 f92 
Long Island ist mtg. 7s, 1898. + 10554 

ast COU; Pi 5S 2GRt.cass aces 116 

Gen. mtge 45, 1938-.....-.. 88lg 

N. Y. & Rock.B.1st g.5s,1927. +98 

Bklyn&Montauk, rst 5s,1911 f 107% 


20 inCOMe, 1947 -- 2. eesk=n5 - 40 
N. Y., Bklyn & Man. B. 1st 
CON. 6/55) 2969S enee cons t1074% 
Ferty 4555, 1922... .-ss-ccec= 89 
Louisville & Nashville— 
Consolidated 7s,1898..-.... 106 


High, 


131% 
134% 


IIL 
117 


109 
11844 
113% 
T10 


1124 


100% 


103 


130 


roo 


3% 


140 
65% 


9416 


boas 


116 


39% 


OI 


108% 

1024 
79 
96 


112 


100% 

119 
77% 
32 
95 
50 


107% 
110% 
113 
113 
123% 
123% 


1104 


131% 
133 


110% 
117 
109 
118% 
113% 
110 


111% 


100 


103 


130 


100 


82% 
I0L 
ror 


57% 


90% 


108% 
1024 
681g 


Ii2 


106 


—Week ending Mar. 11~ 
Low. Amt. sold. 


2,000 
8,000 
11,000 
2,000 
5,000 
3,000 
2,000 
1,000 
28,000 
36,000 


73,000 


2,000 


6,000 
1,000 


26,000 
4,000 
1,000 
8,000 














20,000 
17,000 

1,000 
25,000 


25,000 


1,000 

1,000 
48,000 
10,000 


1,000 


5,000 


1,000 
1,000 
4,000 

21,000 
1,000 








12,000 
32,000 











Last 

sale, 
Collateral trust g. 5s, 1931.. +100 
Cecilian branch 7s, 1907.... {102 
New O. & Mob, 1st 6s, 1930. 120 
New O, & Mob. 2d 6s, 1930. { 103 
General mortgage 6s, 1930. 1174 
§ p.c. 50 year gld bonds, 1937 *99 
E. H.&Nash.tst g. 6s, 1919. $113 4% 
Ten-Forty g. 6s, 1924...... trooly 
St. Louis div, rst 6s, r92r_. #118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. +110 










So. & N. Ala. con. g. 58,1936 *91% 
Unified gold 4s, 1940...... 79% 
Pensacola div. 6s, 1920 tr108% 
Pensacola & At. ist 6s, 1921 {9744 
Ky Central gold 4s, 1987... 874% 
Nash.,Flor.& S,1st g. 55,1937. +85 
L.&N.,L.,C.&L. g.4%s, 1931 $107 
L., B. & St. L. Con. Tr. 'Co. ctfs 
ESCO.) 5S) F990. cc cscence +33 
L. N. Alb. & C. rst 6s, 1910... 112% 
Con. gold 6s, 1916 -- +86 
PEN Poel ts CHS ccs alee eee +85 
Tr. Co. ctfs., gen.g.58,1940. *43 
Met. Elevated rst 6s, 1908.... 118% 


90" 6S; t86gsereencecreesee *106% 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con, g. 4S, 1911. 
Mex. Inter. 1st g. 45, 1942.... 69 








Mex. Nat. 2dinc. g. 6s, B., 1917. f 10 

Mexican North. rst g. 6s, 1910 $97 

Michigan Central— 
1st consolidated 7s, rg02. Atr7 
Mortgage 4S....-..- we TXO5 
Registered - -- fi102 
6s, 1909... yh esi 
BS) 193 hoe een = = - F111 
SS, KES EOS io sean Sy est 
tst consolidated 5s, 1902.... 108 


Minneap. & St. L. 1st 7s, 1927 +140 
ISt CON. g. 5S, 1934--<0--- 25 103 
Iowa ext. 1st g. 7S, 1909.--. }120 
Pac, ext. 1st g. 6S, 1921.-... 121% 
Southwestern Extension.... +129 

Mo., Kan. & East. 1st 5s, 1942 93 

Missouri, Kansas & Texas— 
ist mortgage 45,1990-.-... 84% 
2d mortgage 45, 1990...--.. 60 






ist ext. g. 5S, 1944-.------. 93% 
K. C. & Pac, 1st 45, 1990... *69 
Dal. & Waco rst 55, 1940... 76% 


M.,K. & T.of Tex. 1st 58,1942 80 





Mo. Pacific rst con. g. 65,1920. *85 
3A 4S; TODO nae cen ael eae - 102%. 
rst collateral g. 5s, 1920 .... }65 
Pac. of Mo. rst ex. g.45,1938- 101 


Pac, of Mo, 2d ex. g. 55, 1938. } 103 
St.L.& I. M. rst ext.5s, 1897 10254 
St. L. & I. M. 2d 7s, 1897... 10344 
St.L.&1.M.Ark.Br.1st7s,1895 $100 





St.L.&1.M.C A.&T.18t7s,"97 102 
Gen. con. ry & 1. g.55,1931- 75% 
Gen.con.ry.&1.g.55,Stp.1931. +7344 
Mobile & O. new 6s, 1927 ... 118% 
rst extension 6s, 1927 ... f1r2 
Gen. mtge 4s, 1938 67% 
St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. 1st7s,1913 130 
ist con. g. 5S, 1928 ....--.. 102% 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 11934 
N.Y. C. & H. xst £., £903-.. — rr94 
Debentures, 5S, 1904...--.. 10534 
Debentures, 55, reg., 1904 .. f 10844 
Deébenture, 4Sc..-3.c< esac 103 
Deb. ctfr, ext. g. 45, 1905... +103% 


Deb. ctfr. ext. g. 4s, reg.... f102 


Harlem ist mtge 7s, ¢.,1900 113 
Harlem ist mtge.7s,reg.1900 113 
West Shore gtd coupon 45.. 10544 
West Shore gtd 4s, reg 10534 






Beech Crk. 1st gtd. g.4s,1936 $ 10644 
Beech Creek rst gtd 4s, reg. ¢105'% 
N. J. Junc. R. gtd rst 45,1986 f100 
R.W.& O.cons.ist ex.5s,1922 120% 
New York & Nor. 1st g. 5S, 1927 {119 
N. Y. & N. E. ist 6s, t905--.. $114 


2St 7S), 905.02 ean asasneane [120 
N.Y.,C.& St. L., rst g. 45,1937- 10534 
TSt45). LOST TER cima eee 105 


N. Y. Elevated rst 7s, 1906.... t1084% 
N. Y., N. H. & H. Deb. Cer... r4o 
Small bonds) 2.25... scaceces 134 
N. Y., Sus. & W*n— 
Terminal rst 55, 1942-----.. 107% 
st refunding 55, 1957--- 
General mort. g. 5s, 940... }72 
Mid. of N. J. 1st 6s, t910.-. + 119 
Wilk. & E. 1st gtd g.5s,1942 89 
N.Y., Ont. & W’n— 
Gon, tSf $2) 55, 19300-. sa - 09% 
Refunding 1st g. 4S, 1992--- 9344 
Norfolk & West. gen. 65, 1931-. {117 
rst con. g. 45,1906 <..--... 70 








New River 1st 6s, 1932 - t106% 
Adjustment 5s tr, ctfS.-.... 778 
Equipment g. 5s, 1908 -.... +82 
Ioo yr.mtge g.5s tr.ctfs.,1990 67 
Nos. above 10,000. .....--.. $64 
Clinch. Val. rst g.5s, 7957-- +55 


Tr. Co. ctfs.,M.& W. div . 67 
Col.Con.&T.1stgtd.g.5s,1922 f 1041 
SciotoV.& N.E.guar. 45,1984 83 
Norfolk & South. rstg. 55,194" 104 
No. Pac. gen. 1. g.1stcoup.6s. 115% 
Gen. l. g. 1st reg. 6s, 1921.. $11534 





Prior income 4S, 1997 ------ 884 
Prior income reg... .- apek874g 
Generallien 3—4s -- rey 
Ter. Co. 1st gold 6s, 1033... 10834 


St. Paul & No. Pac. 6s, 1923. $125 





Dal. é& Man. sst.--22..25-5< f82 
Ohio & Miss. con.s. f. 75,1898. 104 
Consolidated 7s, 1898 f 10344 
2d consolidated 7s, r911.-.. *119% 
ist Springfield Div. 7s, 1905 10244 
Est GEN. GS, 1932. -sc<esnce a +79 
Ohio River R.R.1st g. 55, 1936. f tor 
Gene. 1559) 5937 .ensss ene a +35 


Ohio Southern gen. g. 4s, 1g¢2r ~=10 
Gen’l 4s, eng.Tr. ctfS., 192n ~=10 


ZSE'GS, /LO2E. Saale on tee 86% 
Omaha & St.L.R’y rst 4s,19037- 50 
Omaha&St.L.rst TrustRec 524% 
Oregon Imp. Co. 1st 6s, 1910.. 490 
Eng. Trust ctfs. of Dep ... 854% 
Con. mtge g. 5S, 1939 ------ +18 
Eng. Trust Co. reor. certfs. *19% 
Oregon R’y. & Nav. 1st6s,1909 113 
Con. g. 45, 1946.---.-.....- 834% 


Pennsyivania Railroad Co— 

Pa. Co. gtd. 4%s 1st c., 1921 *111r 
Pa. Co. gtd. 444s rst r., 1921 $1091 
P., Ft. W. & C. rst 7s, r912._ +138 
P., Ft..W. & C. 2d 7s, 1912.. +1364 
P., Ft. W. & C.3d 7s, 1912 . $126 
Clev. & P. Con. s. f. 7s, 1900. F112 
Gd Rap. & Ind. ex. rst gtd g. 


AWS TOMI. Sore cs micro t107 
Chic., St. L. & Pitts. rst con. 
&+ 5S, 1932 ----2- ------- {tts 


P., C. & St. L. rst 7s, 1900. . +109 4g 
P. R.R. Co. 1st r. e. g. 45,1923 $108 


P.,C.C.& St.L.g. 4445,A,1940 1094 

P., C.C.& St.L.g.444s,B, 1942 109% 
P.,C.C.&St.L.g.444s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945. f1r0% 

St. L.,.V. & T. H. gtd 7s, 1897 ¢ 103% 
Peoria, D. & E. 1st g.6s,1920. 102 
TrustCo,ctfs.for2dg.5s,1926. +27 
Evansv. div. rst g. 6s, 1920. 100 

1 Peoria& PekinUn, rstg.6s,r921 112% 

2d g. 4445, 1921. -.2eeee eee $76 


—Week ending Mar.11~ 


High. 


120 
1174 


79% 


87% 


112% 


1183, 
93% 


69% 


108 


103 
121% 
93% 
847% 
6044 


77 
80 


10238 


ror 
103% 
103% 


102 
75% 
118% 


67% 
130 
102% 


120 
119% 
10554 


103 
113 
113 
106% 
10644 


8314 
104 
116% 

88% 

55% 
1084 
104 
1025 


tL 


10% 
86446 


5214 
85% 


113% 
834 


109 4 
1094 
102 


100 


12% 


120 
117% 
79% 


87% 


102% 
101 

1025 
103 4 


102 


75% 


118i 


130 
101% 


119 
1187 
1054 


103 


113 
113 
105% 
105% 
120 
10534 
140 


10614 
10234 


883, 
109 4 
93% 
70 
67 
83 
104 
11534 


87% 
54 
108 4g 


104 
102 % 


10 
Bae] 


85 
52% 
85% 


113 


824% 


yoo 


112% 


Low. Amt, sold. 


5,000 
9,000 
28,000 


1,000 





152,000 
21,000 











11,000 


77,000 
188,000 


8,000 
2,000 
1,000 
5,000 
104,000 
13,000 
20,000 
12,000 
2,000 
14,000 
2,000 
24,000 


48,000 
25,000 
3,0c0 





32,000 
20,000 
3,000 
48,009 
3,000 


12,000 
10,000 


9,000 


5,000 
14,000 
11,500 
1,000 
3,000 
1,000 
13,000 
297,500 
268,000 
20,000 
5,000 

5,000 


24,000 
7,000 
15,000 
4,000 
5,000 


36,000 
59,000 




























































Last 
sale, 
Philadelphia & Reading— 
1st preference income, 1958 f21i4 
Tr. Co. ctfs allinstl pd..-. 45% 
2d preference income, i958. f11 
Tr. Co, ctfs all instl. pd.... 33% 
3d pfd. income, 1958....... +1346 
Tr. Co, ctfsallinstl. pd .... 30% 
Gen. mtge gold 4s, 1958---. $8544 
Gen. g.4s Tr.Co. certfs., stpd 
ass'd; 2958.-b 305 2-k neon: 8156 
Registered: iS 2- 2 waeeee 781 
Pitts., She.& L.E.1st g.5s,1940 100 
Pittsburgh & Connellsville 4s. ¢104 
Pittsb. &West.1st gold 4s,1917 73 
G88; T89%—KO4 EL oasis *33 4 
Rio Gr. South. rst g. 3-45, 1940  $63% 
Rio Grande West'n 1st 45,1939 7234 
S.A. & A.P. 1st gold gtd 48,1943 58446 
St. Jos. &G. I.1st 6s, 1925.--.. 41 
St. J. & G.I. Cent. Trust Co. 
ctis‘of deposit. 2. 2.266 50 
St.L.&S.F.2d6s, class A,1906. 11444 
2d 6s, class B, 1906.....-.-. *1I4 
2d 6s, class © .....<. 114 
General mortgage 5s 97% 
General mortgage 6s,1931.-. rr1'g 
1st trust g. 5s, 1987 .-- - t90 
1G. 4S) $99Gsn sno eececeaanee *6556 
St.L.Swn.istg.4sbdctfs1g89 68 
2d g. 4s bd cfts 1989.._..-... *24 
St. P., M. & M’toba rst 7s, 190 } 107 
20. 68, £909--=cnc<- =) a omer 
Dak, Ex. 6s, 1910-.. ~ 120% 
1st con. g. 65, 1933 - - $1244 
Reduced to 44%s....- - 04g 
Reduced to 44s, reg -..... F105 
Montana Ex, 4s, gold, 1937- *9t% 
Xt 45) TES Loe. ane eeaeee 186 
Montana Cent. gtd 5s, 1927. *104 
Mont. C, rst 6s int. gd, 1937 ¢ 11534 
East. M. 1st div.rst g.5s,1908 108 
Willmar&S,F'llsistg.5s,1938 f 1063 
St. Paul & Duluth 2d 5s, 1917. f 10444 
Seat., L.S. & E. Tr. Co. cts, 1st 
@td g. 6s, TosNssc<en ee as W424 
S. Carolina & Ga.1stg.58,1919 91% 
So. R’y rst con. g. 55,1994... 80% 
Alab. Cent. R. rst 6s, 1918.. ¢ 1094 
E.Tenn.reorg.In.g.4-55,1938 [89 
E. Tenn., Va. & Ga. Div. 5s. 113 
E.T.,Va.&Ga.con.1stg.5s,'56 10844 
E.Tenn.,Va.& Ga.1st 7S,1900 10944 
Knoxville&Ohiorstg.6s, 1925 F114 
R. & Danv. con. g. 65,1915. 125 
R.&Dany.eq.sk.fd.g.5s,1909 100 
R. & Dany. deb, 5s, stamped f 100% 
Ga. Pac. Ry 1st g. 5-68, 1922 r14 
Va. Midland gen.5s, 1936-. 103 
Va.Mid,gen.ss,gtd stpd,1936 f102 
West’n N.C.1st con.g.6s,1914 *113 
So. Pac, of Cal. rst g.6s,1905-12 10634 
S.Pac.ofCal.1stcon.5s,1937 854% 
S.Pac. of N. Mex. 1st 68,1911 103% 
Southern Pac. of Arizona ist 934% 
Aus. & Nthw’nistg.5s,1941 85 
‘Terminal Ass'n of St. L. rst con 
¥- 5S, 1894—1944.--- ---.-- +103% 
ist g. 44%, 1939--..-.------ *roglg 
Tex. & N.O.Con. Mtge 55,1943 9444 
1st 7S, 1905... * rrr 
Texas & Pacifi 
1st gold 5s, 2000......--.. - 89% 
2d gold inc. 5s, 2000 «, 2% 
East div. 1st g. 65........-. +107 
Toledo & O, Cent. 1st 5s, 193: +105 
Western div. ist g. 55, 1935. f 104 
Kanawha & Mich. 4s, 1990-. *76%4 
T., St. L. & K. C. 1st g.65,1916 +70 
Tol, St. Loge K. Cy, T.iRe. 5 B69 
Tol.,Peoria&W’'n.1st4s,1917.. 65% 
Ulster & Del.sst con. g.55,1928 98 
Union Pacific—ist 6s, 1896... 101% 
Tr. ctfs. ex. mat’d coup ---. 103 
KSt 65). 059 7-j~~e0s\4ee 
Tr. ctfs ex. mat'd coup 
ast'6s,, aeQ8--—-s- cee 
Tr. ctfs ex. mat’d coup 
TS0\O5; E809. ce~ sung eae aens. 
Tr. Co. ctfs ex.mat’d coup., 105 
Ext. Sinking fund 8s, 1899. *93 
Eng; Er. Go: ctis\-. 72 2-5c5 92% 
Coll trust ‘6s, r908L 22 - nese t96% 
Col. trust 6s, gold notes, 1894 1015 
Col, trust 6s, gold nts stpd.. +97 
Col. tr. 4% eng. tr. ctfs..... +50 
Col. \tr..5s, 1907222 5-2. eclesiet EER 
Kan. Pac, 1st 6s, tr.ctfs, 1895 ror 
Kan. Pac. 1st 65, 1896 .-.-.. ¢ 113% 
Eng. Tr. ctfs,ex.mat’d coup r102 
K. Pac. rstcon. 6s, Tr.certis. 747% 
Denver div. assd g. 6s, 1899 *11644 
Deny. div. ass’tex.mat.coup. 10344 
Atch,, Col. & Pac. 1st 6s,1903 25 
Ore. Short Line rst 6s, 1922. *119 , 
Ore. Sh. Line 6s, Tr. Rec... 11634 
Con. Trust Go. certs <=. .6-2 “7556 
Den.& Gulf 1stcon.g.5s,1939 36% 
Utah & Northern 1st 75,1908. } 117 
Utah South’nTr.Co.ctfs.gen. 
7S T9GQ oe ncm | ae mctticle *7614 
Tr. Co. ctfs, ext.1st 78,1909 . *761% 
Wabash— 
Wab. R.R. Co. rst 55, 1939- 107% 
Wab. R.R. Co. 2d 5s, 1939-. 6844 
Debenture series B, 1939... *224 
ist g. 58, D. & C. Ex.1941 - *95 
St. L., K. C. & N. St. Chs. B. 
1st g. 6s, 1908... 
W’nN. Y. & Pa. rst 5 
Gen. g. 2-3-4S, 1943 ---- 49 
Income 55S, 1943 -..--..---. 135% 
Wheel. & L. E. tst g.5s, 1926. oc 
Ext. & imp. g. 55, 1930 ---- +70 
Wiscon. Cen. rst trust 58,1937. $33 
Eng: Te. (Co. ctis, 2----sce= 40) 
Income g. 5S, 1907..-.----- 5% 
MISCELLANEOUS 
Am. Spirit Mfg Co.1stg.6s,1915 784% 
B’way&7th av. 1stcon.g.55,1943 11834 
Brooklyn Rap. Tran. g.55,1945 8014 
B klyn Union Gas Co. rst con. 
£- 5S, 1945 1095g 
Brooklyn Whf. & W. 
Ist g. 5S, 1945.------------ 97 
Chicago Gas Light & Coke 1st 
gtd g. 55, 1937--..------<-- 951 
Col.Coal&Iron istc.g.6s,1g00 95 
Col.&Ninthay.:st gtd g.55,1993 11514 
Con.GasCo.ofChic. rstg.58,1936 8834 
Det.Gas Co, 1st con. g.55,1918 716 
Edison Elec. Ill. N. Y, rst con. 
g- 55, 1995--- 
ist con. g. 5S 
General Electricdeb. 5s .... 96 
Grand River Coal & Coke tst 
GF. (OS, F9IOs ewan swecnaee 9216 
Laclede Gas rst 5s, 1919 94% 
Lex. Ave. & Pav.F. 1st gtd.ss. 115 ig 
Nat.StchMfgCo.1st g.6s, 1920. *10144 
Peo. G. L. & C.C.. rst cons. 6s 105, 
2d gtd 6s tr2 
St. Paul City Cable con.5s.. . tor 
Standard Rope & Twineg. 6s. 72 
Inc. 2. 55, 1946-25.< eases e 25% 
Tenn. Coal, Iron & R., Bir. 
Divd Con: 65.2 .0es sane eee 874 
De Bardeleben C. & I. Co. 
gtd. g. 6s, roro.......... 825% 
Tenn. Div ee Bd 
Third Avenue 1st 5s *1224 
U.S. Leather Co. sink’g fund 
deb..g- 6s, £91 31-- Feweperon *1134% 


—Week ending Mar. 11 


High. 
45% 
33% 
30% 


81% 


100 


73 


72% 
584 


50 
11446 
114 

974% 
112 


68% 


12214 
12044 


10456 
108 


or¥ 

90 
333 
109 
10914 


r2t 
114% 
103 


106% 
85% 

103% 
934 
85 


95 


894 

22 

65% 
100 
tory 
1034 
Tory 
103 
102 
103% 
102% 
105 


93 
101% 


Io2 


102 
74% 
104 


117 
75% 
36% 


107% 
63 


108 yy 


1074 
49 
gt 


5% 
BONDS, 


79% 
11844 
804% 


1095 
97% 
95% 
95 
15% 
8834 
71% 
r10 
96 
924 
95 
115% 


105 


73% 
25% 
87% 
8244 
87% 


45% 
32% 
5034 


81 
99% 
7 
72% 
58 


50 
114% 


114 
97% 

111% 
67% 


121 
12014 


104% 
108 


107 
681% 


108 4% 

106 
49 
92% 


a“. 


78% 
1184 
80% 


1094 
97 


95 
95 
m5% 
884 
69 


110 


96 

92% 

944% 
115% 


104% 


Low. Amt. sold. 


44,000 
92,000 


30,000 


223,000 
62,000 
15,000 


5,000 
40,000 


wae 


7,000 
1,000 
6,000 
3,000 
5,000 
27,000 
7,900 
2,000 


noes 


4,000 











10,000 


¥5,000 
110,000 


2,000 
35,000 
5,000 


a 


1,000 





500 
22,000 
22,000 
30,000 
36,000 


21,000 


43,000 
102,000 








27,000 
10,000 
1,000 
16,000 
£,000 
5,000 
1,000 
22,000 
34,000 
41,000 
28,000 
64,000 
31,000 


22,000 
10,000 
15,000 





11,000 


32,000 
1,000 
6,000 
5,000 

23,000 


17,000 


6,000 


5,000 
18,000 
3,000 
2,000 


28,000 
2,000) 


6,000 
5,000 
6,500 


weer 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTRERT’S.] 


Continued activity in various industrial lines, 
based on an expanding consumptive demand, fairly 
steady prices for staples, further improvement in 
railway earnings, and widespread confidence that 
the volume of business will expand materially in 
the near fulure, conStitute trade features of the week. 

Spring demand has begun to show itself with 
retailers. ‘There is a better inquiry for shoes, hats 
and clothing, and for light hardware and agricul- 
tural implements, west and southwest. 

Jobbers at Chicago and St. Louis do not find the 
activity expected at this time, but report a fairly 
steady request by mail order and visiting buyers. 
Industrial revival has been offset in instances by 
the closing of factories and mills, and in others by 
continued operation dependent upon paying re- 
duced wages. 

Offerings of cotton goods have been in excess of 
demand, notwithstanding the curtailment of output. 
Wool continues active and firm in price, but 
manufacturers are buying sparingly in addition 
The 
central west and northwest report the distribution 


to requirements to meet present contracts. 


of general merchandise interfered with by floods 
and washouts. 

Bank clearings, as a trade barometer, point toa 
temporary check to the tendency to increase noted 
earlier in the year, the week’s total, $925,000,000, 
being 8 per cent. less than last week and 2 per cent. 
less than in the second week of March, 1896, but 3 
per cent. more than in the like week of 1895 and 8 
per cent. more than in 1894. As compared with 
like totals in 1893 and 1892 this week’s decrease is 
found to be 28 and 26 per cent. respectively. 

Prices have been fairly steady, noteworthy de- 
creases being those for tea, sugar, coffee, lard and 
wheat. Quotations are practically unchanged for 
wheat flour, pork, oats, petroleum and print cloths, 
while those for cotton, Indian corn, shoes, leather, 
The drop in the 
price of wheat, in the face of the government's re- 


tobacco and rosin are higher. 


markably bullish report on stocks of wheat in 
farmers’ hands, indicates continued lack of faith in 
Agricultural Department outgivings as to the size 
of crops and stocks of the same. The government 
report of wheat stocks in farmers’ hands March 1, 
backed by its wheat crop report for 1896, and 
accepted estimates for reserves July 1, 1896, indi- 
cate that less than 30,000,000 bushels of wheat re- 
main in the country, visible and invisible, available 
for export prior to July 1, 1897, and for reserves on 
that date. 

February gross railway earnings tend to improve, 
although comparisons with that month in 1896 still 
favor last year. Compared with February in the 
previous two years the showing made is more satis- 
factory. Total earnings of 116 railroads for Feb- 
ruary this year aggregate $34,165,901, a decrease 
of seven-tenths of 1 per cent from the total for Feb- 
ruary, 1896; but February earnings of 100 roads 
for four years past show an increase last month 
over the total for February, 1895, of 12.4 per cent., 
This is 
a better showing than in January, or in any month 


and over February, 1894, of 10.2 per cent. 
since September. The coalers, trunk lines and: the 
southwestern roads all show gains in February over 
a year ago, whereas in January not one group of 
American roads showed an increase. Large gains 
by Mexican roads continue a feature of February 
earnings. Total earnings of 116 companies, oper- 
ating 94,000 miles of road, aggregate $69,309,207, 
a decrease of 3.6 per cent. from a yearago. Less 
than one-half the roads comparing with a year ago 
show gains, but when compared with 1895 three- 
quarters of them show increases, 

Later January net railway earnings are more 
Total 
earnings of 57 systems, representative of Ameri- 


can railway operations, amount to $35,077,689 


favorable than those recently reported. 
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gross and $10,334,396 net, decreases respectively 
of 5.9 and 5.2 per cent. from January totals a 
year ago. 

Speculation is very dull, but the New York stock 
market has recovered from the depression caused 
by fears of an outbreak in the east of Europe. 
Shorts were the only buyers, however, and large 
interests seem unwilling to take the initiative in the 
face of the extra session of Congress and discussion 
on the tariff legislation. The Vanderbilt stocks are 
particularly strong, and the street is impressed 
favorably by the acquisition of virtual control of the 
Lehigh Valley by the Morgan interest. Foreign 
exchange is dull and somewhat lower, at 4.87@ 
4.87% for demand sterling. 

Exports of wheat from both coasts of the 
United States (flour included as wheat) amount 
to only 1,599,482 bushels this week, against 2,075,000 
bushels last week, 2,401,000 bushels in the week a 
year ago, 2,791,000 bushels in the week two years 
ago, 3,258,000 bushels three years ago, and as com- 
pared with 2,886,000 bushels in the like period of 
1893, and forms the smallest week's total since the 
last week of April, 1896. Exports of Indian corn 
continue heavy, amounting to 5,310,000 bushels, 
against 5,255,000 bushels last week, 1,708,000 
bushels in the week a year ago, 882,000 bushels two 
years ago, 1,278,0co bushels three years ago, and as 
compared with shipments of 966,000 bushels in the 
like week of 1893. 

Business failures continue to decrease, the total 
for the week being 227, against 262 Jast week, 282 
in the week a year ago, 262 in the week two years 
ago, and as compared with 231 in the like week of 
1894. 
trade was of large volume, the total was 221. 


In the corresponding period in 1893, when 


Montreal reports improving trade prospects, due 
in part to the approach of the opening of naviga- 
tion. The volume of business is smaller than a 
year ago. The movement of merchandise at 
Toronto is a little more active, and the feeling in 
business circles is that the spring trade will be of 
large volume. Merchants at Halifax report little 
change. Business failures reported from the Cana- 
dian Dominion this week number 56, against 51 
last week, 58 in the week a year ago and 35 in the 
week two years ago. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $18,339,000 this week, against $16,814,000 last 
week, and as compared with $18,479,000 in the 


week a year ago. 





FINANCIAL. 


The Money Market. 


Lenders apparently take a more-cheerful view 
concerning the tendencies of the New York loan 
market, and there appears to be a reduced pressure 
of funds in some directions. Certain institutions 
have apparently found employment for their lines 
of money, and attention was called to the increase 
in the item of loans in last Saturday’s bank state- 
ment. It was argued that this represents increased 
borrowings by importers with which to take goods 
out of bond, in view of the possibility of speedy 
changes in duties. There were no very marked 


‘changes in rates, however, and mercantile paper of 


an acceptable character was offered only to a mod- 
erate extent, though the buying demand was 
apparently somewhat restricted. Rates for best 
names and indorsed bills receivable are at about 
3% @4 percent. Time money remains dull, and is 
obtainable at 2@2% per cent. for short and24%@ 
3% per cent. for long periods. Call money was 
1% @1% per cent. till the close of the week, when 
the rate for bankers’ balances became a little firmer® 
the figures being 1% @2 per cent. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 





-— Time loans——. ——-New York exchange 
This week. Yearago. This weer. Last week. Yr ago. 


Boston ....3 @4 4%@ 5% Par@scD 5cD 15@10cD 
Providence. 4 @5 5%@7 Par Par Par 
Hartford... 4 @ 4% 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila......3 @6 6 @ 6% Par Par Par 
Pittsburgh.6 @7 6 @7 Par Par Par 
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——Time loans——-— —-—New York exchange. 

This week. Year ago. This week. Last week. Yr ago. 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore... 4 @ 44% 4 @ 4% Par Par Par 
Chicago ...5 @6 7 60cD 6ocD 4ocD 
St. Louis.. 6 @ 7 5 @7 2scD 25cD Par 
Cincinnati. 34@ 4% 6 Par Par socP 
Kan, City.. 8 @r1o 8 @9 Par 6ocD 25cD 
Cleveland. 6 @ 7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 socD socD Par 
Milwaukee. 6 @ 7 6 @7 60cD 75cD 65cD 
Minneap .. 7 @ 8 7 @8 65cD 75cD socD 
St. Paul....5 @7 6 @7 63cD 75cD $1.50P 
Denver....10 @1s2 10 @r2 $1.50D $1.50D Par 
Omaha.... 8 @uzo0 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$iF 
Duluth .... 8 7 @8 $1.75D $1.75D Par 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 socP socP 5o0cP 
Memphis... 5 @ 8 6 @8 $r1.00P $1.00P $1.50P 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @B $x.25P $1.25P $2.00P 
Dallas..... 8 @t1o 10 $1.50@ f2P $1.50@p2P $2.00? 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $r.50P $r.50P 
Savannah... 8 G@u1o 8 @zro $1.00P $t.coP $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @u10 $1.00P = $1.coP $1.25P 
Mobile.... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u10 8 @to $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P §r1.00P $1.00P 
Portland... 8 @ur1o0 8 @u10 $1.25P $2.00P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P 1.25P 
Tacoma... 9 @u1tr 9 @i1 1ocP r5cP Par 
LosAngeles 7 G9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @u1o 8 @u10 $1.00P = $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1 25@1.50P1.25@1.50P1.25@ 1.50P 
Toronto ... 41% 5% 85@F1.00P 85 a@$1P 5socD 





Rates for Money, on Time and on Cail. 


[By Telegraph to BRADSTREET'S.] 























——_—— Call loans ——_____ _ 

Cities. The market. This week. Last week. Last year. 
Boston os.cne oo-= Stronger. 2 @3 1h@ 3 6 
Providence .. .... Quiet. 3 3 4 
Plastord. san sean a Firm. 3 2 5 @6 
Portland, Me..... Steady. 5 @6 5 @6 5 @ 6 
Philadelphia ..... Quiet. 2144@ 3 24%@ 3 54@ 6 
Pittsburgh .... ..- Easier. 6 @7 6 @7 6 @7 
Baltimore .. - Quiet. 4@4% 4@4% 4 @4% 
Buffalo ...... .... Active. 6 @8 6 @8 6 @ 8 
Chicago. .-<.<ss-~< Dull. 44@ 5 44%@ 5 6 
StelOuls science ee = Dull. 6 @7 6 @7 5 @7 
Milwaukee ....-.. Easy. 5 5 5 
Cincinnati... . Easy. 24@3% 24@3% 5 @6 
Louisville ........ Active. 6 6 6 
‘Omaha’ i 24.505 Firm. 8 8 8 
Des Moines ..-..- Easier. 8 8 8 
Kansas City ..---. Dull. 8 @10 8 @to 8 @9 
Minneapolis... ..-- Easy. 5 5 7 
Sioux Falls, S.D.. Close. Bata att we 3 
Duluth ... . Easy. 7 7 5 @6 
Ce pas aoe Easy. 5 @7 6 @7 6 @7 
Detrolte. ssasee se Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @ 38 6 @s 6 @s& 
Denver.sos5.s3s5< Easier, 10 @i2 10 @12 10 (@12 
Cleveland . . . Easy. 6 @7 6 @7 6 @7 
St. Joseph... <--.- Tight. 7 @8 7 @8 7 @8 
New Orleans _..-. Easy. 4 @5 5 @ 6 6 
Memphis..-...-..-- Easy. 5 @és 6 @8 6 @8 
Palideisoe as se Active. 8 @1o 8 @to 10 
Savannah .. - Easier. 7 @8 7 @s 7 @8 
Charleston ....... Easy 7 @8 7 @B8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashyilie..--> S.a5 Easier. 6 @8 6 @8& 6 @B 
Mobile .... ..--.. Easy. 8 8 8 
Houston .. See bignt. 8 8 8 
Atlanta cece) ose Easy. 8 8 8 
Richmond......-.. Easy. 6 @7 6 @7 6 @7 
Augu.vta..-.----. Quiet. 7 @8 7 @3 7 @8 
Little Rock .....- Easy. 8 @t10 8 @rto 8 @t10 
Portland ..-...-.. Stringent. 8 8 8 
Seattle .......... Tight, 9 @u 9 @it 9 @it 
Tacoma. ss .c--2-~, Close, 10 10 10 
Los Angeles. ...-.. Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tw 8 @t0 
Montreal .... <... Easy. 4 4 5 
Toronto. apes ccs= Easy. 4% 4% 5% 


The Boston Banks. 








Mar.6,'97. Feb. 27,'97- Chanzes. 
Loans.--u = - $177,348,000 $175,661,000 Inc. $1,687,000 
Circulation - « 9,498,000 9,567,000 Dec. 69,000 
Deposits. 2... -s5-.-66 + 111,876,000 111,031,000 Inc. 848,000 
Due from reserve agts 25,691,000 27,251,000 Dec 1,560,000 
Legal tenders........ 8,331,000 8,602,000 Dec 271,000 
Specie.....2.-- = 10,431,000 10,569,000 Dec. 138,000 
Surplus reserve...... 2,440,086 3.049.372 “Dec. 609,286 





The New York Banks. 


While there were no startling changes in the 
bank statement last Saturday, the averages fur- 
nished more items of interest than for some time 
past. Loans increased $4,452,100, which is attrib- 
uted to augmented mercantile borrowings, espe- 
cially byimporters. Considerable gold has reached 
here lately from San Francisco, which is reflected 
by the gain of $1,120,000 in specie, and, on the other 
hand, legal tenders decreased $2,126,000, result- 
ing in a net loss of $1,041,000 cash. The gain of 
$3,691,000 in deposits agrees with the other changes, 
the combined result of which was a decrease of 
$1,964,000 in surplus reserve, the figures of the 





statement comparing as follows with those of the 
preceding week: 












Feb. 27,'97. March 6, "97. Changes. 
[eo eee eee $497,609,700 $502,061,800 Inc. $4,452,to0o 
SDSS coccnwe c 83,940,900 85,961,700 Inc. 1,120,800 
Legal tenders... 117,022,400 114,860,500 Dec. 2,161,G¢00 
Deposits 573-769,300 577,461,100 Inc. 3,691,800 
Circulation... 16,401,100 16,406,200 Dec. 84,900 
Total reserve... 200,963,300 199,922,200 Dec, 1,941,100 
Reserve required 143,442,325 144,365,275 Inc. 922,950 
Surplus reserve. ..... 579529975 55,556,925 Dec. 1,964,050 


At the corresponding period last year the surplus 
reserve was $23,234,500, against $22,788,625 in 1895. 


Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED MARCH tr, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S.,’ 
Compared with 


week in 1896, Week ending 
inc. p.c. Dec. p.c. Mar. 4,"97. 


Week ending 
March 11,'97- 







Clearing houses. 









































































New York........ $524,510,18r ee -9 
Boston .... 87,269,576 8.7 Le 95 4123 
Chicago ... 75+423,102 sae 11.5 81,414,512 
Philadelphia --. 51,907,140 He 2 5 7-8 61,080,598 
St. Louis... ome 24,016,503 1.2 cee 26,984,258 
Pittsburgh . ose 12,701,054 2.4 are 15,579,243 
Baltimore ..-.... 13,176,827 = 8.8 14,361,726 
San Francisco.... 10,742,152 caw 15.7 14,581,656 
Cincinnats, -..2><e~ ; 11,185,500 He 7.2 11,516,400 
Kansas City...... 9,902,928 1.6 pew 9,634,863 
New Orleans ..... 915795747 ey FAS 8,626,967 
Minneapolis ..... 5+773269 a 1.5 5,620,865 
Detrotts oa ase 51659316 ss 4.0 5$9559+749 
Cleveland... 51394,548 3-4 sees 5,506,734 
Louisville. . 5,111,494 “4 8.0 6,279,818 
Providence... 4,467,000 5-4 Seale 4,974,200 
Milwaukee = 3,962,577 = 6.7 4,815,65 
St Pauls. 255773873 a 27.4 2,810,704 
Buffalo .. 3,352,962 = 14-4 3.790,637 
Omaha ..... 4,163,872 ine To7, 4,365,356 
(Indianapolis ..... 35537:247 pe 4 4-9 3,955,935 
Columbus, Ohio .. 3+717,600 3-5 =e 3+726,200 
Walasé2 520-6 eh 2,484,176 2S .2 2,496,315 
Savannah 2,124,978 16.3 Fe a 254775757 
Denver... 2,604,933 Jog 4.0 2,731,709 
Hartford. 2,650,549 8.1 oss< , 
Richmond 2,106,547 eae 1.5 2,096,137 
Memphis -...- 1,947,640 =F 11.6 1,737,669 
Washington -. 2,107,134 Mets eee, 1,511,732 
Peorid:s.5s<3 5. 1,425,661 mae 28.2 1,4¢9,8 
Rochester .. 1,378,694 = ere 4-7 1,619,557 
New Haven... 1,408,032 ae aa 1,420,303 
Worcester .. 1,138,686 ae A 10.8 1,544,398 
Atlontalens ta. sae 1,386,577 oe 3.0 1,460,374 
Salt Lake City ... 1,086,585 ie aa 23.0 1,263,282 
Springfield, Mass. 1,105,803 5 16.5 1,369,457 
Fort Worth ...... 1,140,312 5.8 ane 1,176,459 
Portland, Me..... 1,207,644 8.7 1,387,159 
Portland, Ore -... 1,103,473 22.9 shen 923,273 
St. Joseph ....... 1,431,007 15-3 SUR 1.554775 
Los Angeles a 1,£34,583 oo 16.3 1,456,226 
Norfolk... .. 7 895,048 ase 15-6 967,875 
Syracuse. ... a 7775719 Riad 18.0 934,469 
Des Moines. = 922,408 wee 3.0 1,019,354 
Nashville ....... I,110,530 £.9 Soe ¥,031,807 
Wilmington, Del. 566,129 ~*-4 18.6 644,°74 
Fall River. >. 2.4 843,986 oe SS 4.8 875,915 
Scranton... _- 634,220 pace 6.2 824,193 
Grand Rapids. -... 794,929 2 ae 23.4 793,017 
AUPOStA co sce o 778,051 25.4 staat 9355705 
owebllic.. s53-2c%, 502,334 Ses 17-4 584,412 
Dayton, Ohio- 544,937 35 14.6 586,789 
Seattle’ -._...: = 408,399 oe 1.4 425,340 
Tacoma . = 3555533 Simian 27.0 367,248 
Spokane .... = 468,710 22.8 Se 530,212 
sions 'Gliy) oi cen. 516,867 woe 10.4 540,033 
New Bedford... ... 508,030 40.8 a 
Knoxville, Tenn. . 349,967 Fa, 13-5 
Topeka... s2saese 334,120 Soe Sex 
S8irmingham .. 398,764 by Fr 24.0 
Wichitd <-..... 401,345 ate 6.7 
Binghamton .. 322,000 10.2 rans 
Lancoln.2- 45-5 196,307 peel 24.6 
Lexington, Ky 322,448 at 14.8 
Jacksonville .. 263,436 ieee 17.0 
Kalamazoo ...... 236,233 a 2.9 
AkrOD <2. scm 241,000 24-5 29.2 
Bay City.... pe 193,291 ess 27-4 
Chattanooga ..... 236,676 ere 21.0 
Rockford, Ul..... 274,159 weed 17.2 149,918 
Canton, Ohio..... £24,300 eS 15.6 151,000 
Springfield, Ohio. 167,831 6.0 eae 166,243 
Fargo, N.D...... 105,169 Pint 39-5 111,677 
Sioux Falls, S.D.. 49,396 Pace 45.0 43,8t3 
Hastings, Neb... 95,591 35-5 2 
Fremont, Neb.... 70,258 aaa 
Davenport - 537,064 mae 
Toledo: <<... 1,075,703 uptake 
valvestonf - 5,074,900 7-3 
Hloustonf-.- 6,621,076 57-6 
Waco f/sescct es <a 1,548,071 13-9 

Totals, U. S.. 9255145,384 aor 
Tot., outside N.Y. 400,63 5,203 ees 

DOMINION OF CANADA. 

Sfontreal ...-.... 9,017,022 Salar 2.0 8,157,205 
Toronto .... 6,677,236 ears f ‘eas 5,839,935 
Winnipeg. 879,798 +s 13.1 944,590 
Galifax .i.-5 1,090,214 11.8 2S 1,261,590 
Hamilton 674,877 8.1 - 611,501 
St. John, N. B.§.. 569,566 Se See 423,214 

Totalsis.- anon, $18,339,147 mia a / $16,814,823 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Silver. 


Prices for bar silver in London have responded 
further to the discouraging influence of the recent 
announcement of the Japanese government's cur- 
rency policy. There are no other features in the 
market, and prices have sagged off both here and 
in London, the quotations at the latter city falling 
to 29%d., which is the lowest figure yet reached. 


SILVER PRICES, 


Mar.6. Mar.8. Mar.9. Mar.10. Mar.11. Mar. 12. 
London... 295-16d. 294d. 293-16d. 294d. 29 3-16d. 2g'gd. 
New York  64c. 63%c. 63%c. 63%c. 6354¢. 635%¢. 


Foreign Exchange. 


Considerable attention has been paid to the 
movement of exchange quotations this week. The 
market was not an inactive one by any means, and 
the interest shown in it was due mainly to specula- 
tions concerning the future course of rates. The 
latter hardened in the early portion of the week, 
posted figures advancing on Monday %c.—to 4.86% 
@4.88%—while actual business in demand sterling 
was firm at an advance of about 4%c.—up to 4.874% @ 
4.871%. This movement was apparently due to the 
influence of the war scare’in Europe, supplemented 
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by intimations that the amount of sterling bills held 
here in loans has been seriously reduced by the 
marketing of the long bills carried under this method 
as they mature. It should also be added that at no 
time during the week has the supply of commercial 
bills been of a very large character. In spite of 
this, however, the market showed a weaker tone on 
Wednesday, the actual rate for demand falling off 
to 4.87@4.87%. The decline in money at London, 
where discounts touched 1% per cent., and the ap- 
parent subsidence of the war cloud in the East were 
considered responsible for this, but more or less 
attention was given to the indications of hardening 
in our own money market, and to the allegations 
that withdrawals of goods from bond in conse- 
quence of possible rapid work by Congress with a 
new tariff would materially interfere with the buying 
power in the exchange market. Discussions in 
London, referred to in current cable advices, about 
the probability or possibility of gold shipments from 
this center to Europe were not looked on seriously 
by local banking authorities. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar. 6. Mar. 8. Mar. 9. Mar.10. Mar.11. Mar. 12. 
4.86 4.8614 4.8644 4.8634 4.8614 4.86% 
@ @ @ @ @ @ 

4.88 4.8844 4.8844 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.874 4.874% 4.87% 4.87 4.87 4.87 
@ @ w @ @ @ 
4.8734 4.8746 4.87% 4.87% 4.87% 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.85% 4.85% 4.85% 4.85346 4.8514 4.85% 
@ @ © @ @ @ @ 
4.85% 4.8534 4.85% 4.8546 4.85% 4.85% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.874% @ 
4.87% ; commercial bills, 4.84% @4.84% ; francs, 
5.16% @5.18% ; reichsmarks, 95 @ @95 %. 

The Bank of England discount rate remains at 
3 percent. That institution during the week end- 
ing Thursday last gained £368,000 in specie, and 
its percentage of reserve rose from 52.95 per cent. 
to 54,85 per cent. In the London open market 
discounts and time money have both yielded some- 
what on the better feeling regarding the outlook at 
the East, discount falling to 19/;g@15¢ per cent. 
and call money to 1% @1¥% per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending March 5, 1897: 














1897. 1896, 
Dry, BO0GS annneesenectecsseeee saree $2,611,085 $3,290,816 
General merchandise...... ecucnscce 8,002,911 6,287,704 
Totals for the week $10,613,996 $9,578,520 
Previously reported........... 73»729,272 93,520,022 
Since January s cvesterscasaaase $84,343,268  $103,098,542 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 9 were 
$2,570,511 above those of last week. The foi- 
lowing enables comparisons to be made with the 








corresponding period last year: 
1897. 1896. 
e $8,968,918 $8,012,827 
seusQeancucacece 69,168,260 68,673,220 
BAA A ge Soo $78,137,179 $76,686,047 











THE STOCK MARKETS. 


The New York Stock Market. 


At the beginning of the week that has just ended 
speculative feeling here was influenced to a consid- 
erable extent by the nervous feeling of the Euro- 
pean markets regarding the outcome of the de- 
mands made on Greece by the powers. This was 
reflected by renewed bearish selling pressure and 
the temporary withdrawal of support, the market 
being particularly unsteady on last Saturday. A 
somewhat better feeling asserted itself, however, as 
soon as it was known that the reply of Greece to the 
powers would be conciliatory, and the fact that the 
London market showed renewed firmness, together 
with the increasing probability that there would bea 
long delay and an ultimate compromise, had its due 
effect. Shorts were accordingly covered in various 
directions, and the market, though dull and profes- 
sional, exhibited a strong tone at general recov- 
eries. ‘The speculation throughout was, it must be 
admitted, of an exceedingly uninteresting character. 
In fact, comparatively little impression was made 
by events that, under ordinary circumstances, and 
in a market possessing even a moderate outside in- 
terest, would have served as occasions for more or 
less movement, were comparatively disregarded. 
The announcement that a financial house already 
largely interested in the anthracite properties had 
arranged the floating debt of the Lehigh Valley 
and acquired control of the voting power in that 
corporation caused an advance in its stock on the 
Philadelphia Exchange, but it had little influence on 
the other coal roads. Jersey Central, in fact, wasa 
heavy feature on further bear pressure and alleged 
liquidation of long holdings, caused by the publica- 


tion, as noticed last week, of the figures of its prin- 
cipal coal organization. Manhattan was depressed 
in anticipation of the reduction of the dividend for 
the quarter from 1% to 1 per cent., but rallied on 
short covering, and on the general opinion that this 
course was prudent and ultimately beneficial in its 
bearings. Some attention was paid to the proba- 
bility of action on the tariff at the approaching 
extra session of Congress, although no particular 
movement in prices were attributed to this cause, 
and Sugar stock was firm in the face of statements 
from Washington that the draft of the new tariff 
embodies a sugar schedule which is not acceptable 
to the refining interest. 

The Vanderbilt securities were the features of the 
week’s market, Omaha common advancing from 
54% to 60%, Northwest from 1c6 to 108%, and 
New York Central from 96 to gg, the latter being 
affected by the repitition of reports concerning a 
possible refunding of bonds. Omaha responded 
to intimations of a possible consolidation with the 
Chicago & Northwestern. 


Boston Stock Market. 

The tone of the market has been firm, but busi- 
ness has been more quiet. Atchison, new, is % 
higher, with Chicago, Burlington & Quincy quiet, 
but % up in price. Mining stocks have shown fair 
strength, with business slow. Boston & Montana 
has worked 13% points higher, and Sugar has ad- 
vanced % point. United States Leather has been 
listless. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending. 






















Price Price Sales Sales 
Mar.11, Mar.4, Mar.11, Mar. 4, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 12% 124g 1,517 2,054 
Chicago, Burlington & Quincy 77% 76% 45750 18,042 
Mexican Central...-.......-. 815-16 9 665 2,367 
New York, New Haven & H.R. 175 175 246 378 
West End Railroad.......-.. 74 73% 2,389 15,747 
Calumet & Hecla..... 380 375 32 319 
Boston & Montana...- 121% 12034 8,804 26,696 
Butte & Boston....-.. 16% 165g 15,151 81,910 
General Electric...... 35 34% B4r 1,929 
Bell Telephone: c2-c-s-ce 224 224 157 595 
United States Rubber Co. 1834, 20% 1,170 1,314 
DURA tes cean ae waene eae 115% 9,198 28,341 
Bay State Gas...... .. 5% 7,122 45505 
United States Leather... 8% 8i4 =e 100 
United States Leather pref. 59% 59% Bree 910 
Totelivalue ponds: 2-0 ce. aaa es spies ave anaes eae ae eee $383,125 
Total number shares listed. -.- = 751207 
‘TLotal‘number shares tintisted < 222. --2.- sosen caus Sos 19,953 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 823.671 9951465 4,626,814 11,789,551 
Bonds, R.R.. $6,365,948 $9,231,670 $56,546,568 $99,547,800 
Bonds. state... $36,500 $36,500 $500,200 $525,500 
Bonds, gov... $424,000 $418,000 $3,519,500 $11,975,950 


CONSOLIDATED EXCHANGE, 
Petlm., bbls.. 


Stocks,mng.. 12,640 18,800 156,291 595,520 

Stocks, R. R- 252,571 285,902 2,23 4,036 3,034,014 

Bonds,R.R.. $182,500 $113,500 = f1,201,250 $3,259,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 536,300 830,700 6,487,451 9,306,460 
Cotton, spot.. 11,339 36,860 115,390 41,337 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 11,205,000 14,380,000 142,690,000 130,990,000 
Wheat,cash.. 666,000 104,000 3,324,000 47315338 
Corn, op..... 685,000 715,000 8,688,000 12,095,000 
Corn, cash... 118,000 436,000 2,669,500 2,572,900 
Oats, op..... 151,000 95,000 1,680,000 2,126,000 
Oats, cash... 226,000 364,000 4,167,000 2,621,800 
Flour, cash.. 53,800 51,800 490,950 829,710 
COFFEE EXCHANGE, 

Rio, futures, bags 88,450 49,000 559375 870,750 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
March 6 and ending March 12, 1897, both inclu- 








sive, were as follows: 
Clos- Shares 
High. Low. tHe. sold, 
Mechanics’ Bank........... 186 186 186 80 
Western National........... 117% 114 117% 20 
WOW cot ecocd sspscemeenl= ceetor ere Seer ae eee oe 100 
COMMERCTAL. 
Comparative Prices of Staples. 
Mar. 12,1897. Mar. 5, 1897. Mar. 13, 1896 
Flour, strght spg. $4.10@$4.35  $4.co@$4.20 $3.10@ $3.69 
Flour, strght wint. $4.20@$4.35 $4.25@$4.35 $3.30@ $3.50 
Wheat, No. 2 red. 9234c. 9534c. 78%. 
Corn, No, 2 mixd.. 2846c. 29'9c. 3844¢c. 
Oats, No.g=--- aan 22c. 21%c. 254c. 
Rye, No. 2 west’n. 43 4c. Aqc. 48c. 
Barley, No.2,Milw. 42loc. 43c. 45¢. 
Cotton, mid. upld. 7c. 7 3-16c. 7%c. 
Print cloths, 64x64. 2 9-16c. 2 g-16c. 256c. 
Wool, Ohio&Fa, X. 18c. 18¢, 18c. 
Wool, No.1 cmbg. 21@22¢. 21@22c. 22(@23¢. 
Pork, mess, new.. $8.75@$9.00 $8.50@$9.00 $10.00@$10.50 
Lard,prime,cont’t. 4.3746c. 4.37%c. 5.60c. 
Butter,ex.creamery 18c. 16@r18c, 22c. 
Cheese,ch.east.fty . 12c, 12¢. 10o4c. 
Sugar, centrit, 96°. 3 3-16c. 344@3 3-16c. 4c. 
Sugar, granultd... 4%. aye. 5c 
Coffee, Rio, No. 7. 944 c. 944 c. 144gq@14\c. 
Petroleum,N.T.Co. gic. gic. $1.39 
Petroleum, rfd gal, 6.30¢. 6.30, 7-25C. 
*Iron, Bess. pg... $10.65 $10.65 $12.50 
*Steel billets, ton. $15.75 $15.75 $17.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 
Grain, Liverpool 246d. 2d. ryd. 
Cotton, Liyerp’l. 5-64@t1-128d. 5-64 @11-128d. 3-32d. 


* Pittsburgh, 


. prices firm. 





TRADE FEATURES. 


A MODERATE VOLUME OF BUSINESS - 
AND A HOPEFUL FEELING AS 
TO THE OUTLOOK. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, March 12.—The tone of trade in most 
kinds of merchandise is quiet, but conditions are 
steady and a more hopeful feeling prevails. The 
money market has assumed a stronger tone, 
although the demand continues moderate. Rates 
have stiffened somewhat, but the call is yet light. 
There is no great volume of commercial paper. 
Collateral loans at below 3 per cent. are scarce, 
while six months’ notes are quoted at 3% per cent., 
with year money pretty generally at 4 per cent. 
The boot and shoe market holds firm, and moderate 
orders are being placed. Buyers are present in 
large numbers, but they hesitate to buy at prices 
asked. Leather is firm and manufacturers are 
buying freely to cover orders booked for footwear. 
Hides are in light supply and small demand, with 
The quality of hides is growing 
poorer as the warm weather approaches, Iron and 
steel rule quiet, with lumber yet moving moder- 
ately. Wool continues in good demand and firm 
in price. 

Philadelphia, March 12.—There is little or no 
change in wool. While here and there a manufac- 
turer is busy, the majority seem to be doing a hand- 
to-mouth business, and in some instances a reduc- 
tion in wages has been resorted to. Dry goods 
commission houses report a fair distribution of 
goods, but as much of the spring business is dated 
March 1 to March 15, it is yet too early to speak of 
collections. Increased activity is noted in boots 
and shoes, with a decided improvement in leather 
and morocco. An active spring trade is looked 
for in both lines. There is considerable inquiry for 
lumber. In tobacco the situation is peculiar. The 
large factories have stocked up with Havana, but 
there is little trading in that brand, and it has 
reached the price which prohibits it from being 
made up into 5c. goods. Domestic goods of finer 
grades are advancing steadily, but consumers and 
factories are buying little; it is the dealers selling 
to one another, and prices are jumping. 

Pittsburgh, March 12.—A much better feeling 
prevails than for some time past. The volume of 





business during the past week shows no material 
increase, but the outlook is more promising. Con- 
trary to expectations, there has been no improve- 
ment in iron during the past week, and business in 
that line has been dull. There has been a slight 
decrease in the price of iron, but it is still quoted at 
the same price as last week: 

Baltimore, March 12.—Business continues fair 
and compares favorably with last year. Buyers 
are cautious in their purchases, claiming that they 
carried over quite a stock last fall. There is 
a general feeling prevailing that business will 
continue to improve from this time. Collections 


seasonable. 
West and Northwest. 


Cleveland, March 12.—In leading merchandise 
lines there is a fair volume of business, but in those 
of a less staple nature business continues quiet. 
There is a perceptible improvement during the 
week in sentiment regarding the outlook for trade. 

Cincinnati, March 12.—Business shows a slight 
improvement. Loanable money is abundant under 
an active demand. 

Detroit, March 12.—General trade continues in 
fair volume for the season. Collections, however, 
are still slow. 

Chicago, March 12.—The jobbing trade in dry 
goods, clothing and shoes report but little change 
from last week, which was a large week with the 
retail trade. The trade, however, shows a steady 
improvement; a number of stocks are being pur- 
chased, and the indications are that conditions 
during the spring months will favor a marked 
strengthening in business. Mail orders are fairly 
large and well up to last year. Grocers report in- 
creased trade, with prices of tea and sugar down Ic. 
and Y%c. respectively. The lower prices are oc- 
casioned by sugar trust competition, although the 
effect on the price of coffee has not yet manifested 
itself. Light hardware continues to show improve- 
ment, while in bar iron large orders are being 
placed, and prices are steady. Pig iron remains 
firm, with prices unchanged. Steel manufacturers 
report a fairly satisfactory trade, plenty of work for 
the mills and prices firm at $21 for rails, Chicago. 
In the leather market business is dull, tanners 
claiming that prices of hides, notwithstanding the 
large sales reported, are too high to give thema 
fair profit. ‘Then, too, there have been serious dis- 
turbances among the tanners, which have, however, 
been settled, and the men are back at work again. 
The produce market has been very quiet and prices 
are lower. Eggs have been received in large 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC 


CORN AND FLOUR TO EUROPE. 


WITH DESTINATIONS, FROM FEBRUARY 25, 1897, TO MARCH 4, 1897, INCLUSIVE, 
{Special to BRADSTREET’S.] 





Liver-| Lon- | Glas. | Bris- 
pools | don. tol. 


Hull. | Leith. 


Wheat from 


Halifax, N.S ..- 
St. John, N.B..- 
Montreal, Que . 
Portland, Me... 
Boston 
New York...... 63,951 
Philadelphia --- 
Baltimore 
Newport News - 
Norfolk 
Galveston 
New Orleans ..- 





56,000 














Totals, bush..]166,927} 60,664 





Halifax, N.S... 
St. John, N. B... 
Montreal, Que 

Portland, Me... 





Ind. corn from 





Boston ce t= 141,863]186,536 ees orc Sees aa 
New York...... 45,001} 32,310] 44,653] 25,405 ane! gene 
Philadelphia ...| 25,714 ae neon meee See eee 
Baltimore .....- 154,285] 94,386] 81,428] 60,000 Ae 77.1431 
Newport News - eG ae? tS sacs Sc0F a 
Norfolk -- oe ese] 519444 -+--] 135,470 
Galveston.....- +-+-| 34,000 Ae 





New Orleans ...| 366,678 


Totals, bush... |733,541/432,961|126,081|220,875}225,000! 77,143 























PORTS 
Dub- Bec- U.K.| Other| Ant- |French| Port- Other 
lin. Just. \orders.| U. K.| werp.| ports.| ugat. Cont’ l. 
=--- wee ----| 7996 
aa aeAS cere; 73996 ea ae 56,015 
nee eck ----| 26,800] 15,993 Ana 203,864 
saa aaee 89,983 SSS es see 91,071 
sen) eee 120,527| 42,856 ----| 607,430 
soar sere] see +=] 787:275— 
she ---+] 385,028 
ose seee sete ----| 423,704 
----| 165,328]  ----'320,610' 69,656] 15,993 ---!2,498,382 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 




































Wheat flour from Liver-| Lon- 
pool. | don. 

Halifax, Ni ocecccess <1 moe aes 
St. John, N. B.-..... ert ES 
Montreal, Que ...-.. ml Saws 
Portland, Me ....-.. 2,454 a 
Boston .-.. 1,203] 12,105 
New York... <--e4 19,800 
Philadelphia. oe 2 1,000 
Baltimore..... 15,399| 5,872 
Newport News...-. ee Sens! 
Norfolk......-. ee 375 
Galveston ... 2 nour Sane 
New. Orleang is. ceces sags una cle dee cena sence e pre 75° ae 

Totals, barrels. - 5. 5-25 <<. enna ee 19,806] 39,152 





Glas- | Bris- 























Dub- | Bel- | Other | Conti- 
gow. | tol. (EA OPAL fin. | fast. | U.K.) nent. 
e208 basso0 | ce | sae 23. | oe 
3,920 mee y me ferca Coen wapal wees Pe 
1,243] 6,625; 1,000 ee ace Sante 1,500 
5,736| 1,786 ae | aO4e ba Eas cer 
See Ross Sebel cae! ---+-] 19,500 waadl 
“Aes os nens see2) (21250 oud A 
10,899] 9,911) 2,277] 2,949] 2,250 19,500] 1,500 20,762 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 






























OREGON AND WASHINGTON, 






















Wheat from Liverpool. ee a | Continent. Wheat flour from cea ae Continent. 
San Francisco ........ ee 165,640 San Francisco..... Se ERS Bp. 
Portland, Ore_. re ee arate Portland, Ore . ede: 3e es 
Tacoma;..... ae aS ee ese Tacoma.-.... waee one eae 
Seattle soz cGede pee 5 ES peer a | esa,» [Seattle .c--tan se eeeee | ce pers ak 
Totals, bushels ... aets 165,640 BES alae Totals, barrels ....... Sse 


barley, 17,400 bushels; rye, 4,258 bushels, 


peume: RLS SIE A RR ella cate Det it lt SOL ba eC dN ce 
Exports wheat all points outside of Europe, 180,926 bushels; corn, 81,129 bushels; flour, 75,762 barrels; oats, 10,396 bushels’ 
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quantities, and it is thought that with the low prices 
at present prevailing a brisker trade must ensue in 
the near future. Butter is steady for all grades, 
low grades being fairly well cleaned up, and the 
receipts not up to the demand. Wool receipts 
were 216,061 pounds. Collections satisfactory. 

Louisville, March 12.—General trade is still im- 
peded by continued rain and high water. How- 
ever, dry goods, as well as a few other staple lines, 
are active, including sales of leaf tobacco, which 
have been brisk and prices fair. 

St. Louis, March 12.—Floods and washouts have 
seriously interfered with shipments during the past 
week, and the retail trade, especially in the country 
districts, say business is at a standstill. Southern 
buyers are departing and nearby and western trade 
arriving in fair numbers. All anticipate a reason- 
ably good spring trade, but the tendency is still 
toward conservatism. Leading jobbers of miilinery 
say that the spring ‘‘opening”’ is better attended 
than at any time during the past three years. They 
are working day and night, and are unable to ship 
promptly. Although jobbers of boots and sboes 
are reluctant to admit that they are paying an 
advance for the heavier finished products, it is 
nevertheless a fact, and they in turn are asking an 
advance. Manufacturers are operating largely on 
samples. Agents for pig iron report small sales, 
with a disposition on the part of purchasers to con- 
tract at February prices. Trade in wire and nails 
is good, factories being unable to quote for delivery 
inside of thirty days. The car-building indusiry 
shows improvement. Demand for structural iron 
and steel is better. 

Kansas City, March 12.—General business in all 
lines is quiet and collections are fair. 

Milwaukee, March 12.—Unfavorable weather has 
had tendency to curtail business. Collections are 
slow. 

St. Paul, March 12.—The improvement in trade 
last week continues, and the month’s business so 
far is equal to that of the first half of March, 1896. 
Collections are fair. 

Minneapolis, March 12.—Trade conditions are 
practically unchanged from last week. 

Duluth, March 12.—Jobbers in hardware, gro- 
ceries, boots and shoes report only a fair volume 
of business. Collections are somewhat improved. 

. Lumber sales are quite heavy and prices are firm. 
Omaha, March 12.—The demand for staples 
makes trade fairly active. Collections are above 
the average. 
Sioux Falls, March 12.—The week's trade shows 
some improvement. Snowstill interferes with busi- 
ness. Collections are slow. 


Southern Cities. 


Charleston, March 12.—The jobbing trade report 
business in all lines very quiet. Retail about the 
same. 

Savannah, March 12.—Jobbers report trade and 
collections fair. Retailers say spring trade is 
beginning, and they anticipate good sales within 
next month. Collections with them are only fair. 
Money is tight. Spirit receipts double that of last 
week, while receipts of rosin also increase about 
one-eighth. Sales remain about the same. Spirits 

_have declined three-quarters, while rosin has gone 
up 5c. to roc. Demand is good. 

Atlanta, March 12.—Among the jobbers of dry 
goods, notions, shoes, hats and clothing it is be- 
tween seasons, and, with two exceptions, leading 
houses report trade duller than last week, or at the 
same period in 1896. Hardware sales are fair. 
Wet weather has interfered with grocery jobbers. 
Collections are good. 

Augusta, March 12.—Jobbers in groceries, shoes 
and dry goods report a fair trade. Retail business 
is inactive. 

Sacksonville, March 12,—Both wholesale and re- 
tail circles report an encouraging increase, and 
country collections are coming in better. 

Birmingham, March 12.—Trade is fairly good, 
showing a little increase over previous weeks. 

Chattanooga, March 12,—Trade is moving along 
quietly. Spring trade with jobbers is fairly satis- 
factory. Collections are fair. 

Nashville, March 12.—Wet weather has retarded 
trade some. Though the volume is increasing, it 
is not yet up to a full average. Collections are 
fair. Money is largely in excess of demand, though 
demand has improved, 

Memphis, March 12.—General trade shows a 
slight improvement, especially in hardware and 
agricultural implements. Collections are fair. 

New Orleans, March 12.—There is a good spring 
trade in all jobbing lines, but not much is doing in 
staples. Cotton and rice are both dull, and the 
movement of sugar is restricted by limited receipts. 
There is a liberal movement of western bulk grain 

for export, 








Galveston, March 12.—Jobbers in dry goods and 
groceries report business improving, but a con- 
tinued demand for long credit is closely watched. 


Pacific Coast. 

San Francisco, March 12.—General business con- 
tinues inactive. The produce and grain markets 
are dull. Wheat is lower and future freights are 
held at 22s. Collections slow. 

Portland, March 12.—W eather has been unfavor- 
able and trade is quiet and featureless. Crop pros- 
pects are reported encouraging. A strong move- 
ment is being made to start a woolen mill here, this 
being part of a programme begun by the Jocal man- 
ufacturers’ association. 

Tacoma, March 12,—The foreign lumber trade, 
especially with China, holds good. One large 
local mill, having again resumed, is running over- 
time, but coastwise conditions are less favorable. 
The promise of an abundant wheat crop at high 
prices gives hopeful assurance of an active season. 
Alaska trade continues heavy in all lines. 

Seattle, March t2.—Trade shows an increase over 
last week. Goods are being shipped to Alaska, 
where miners are now going in numbers for the 
gold diggings. 

Canada. 

Toronto, March 12.—Business is a little more 
active in wholesale circles this week. The spring 
movement is likely to be large, and the feeling gen- 
erally has improved. Failures are fewer. 

Montreal, March 12.—Trade conditions vary but 
little from last week. Prospects are somewhat 
better, and with opening of navigation there will be 
improvement. Orders from country merchants are 
fairly numerous, but amounts are smaller than last 
year. Wholesale jobbers in dry goods are carrying 
small stocks. With a settlement of the tariff ques- 
tion the movement of stocks will assume larger 
proportions. Collections not good. 

Halifax, March 12.—Trade continues quiet in all 
lines. Spring orders are only fair, buyers being 
very conservative. Business will continue to be 
more or less unsettled until changes in tariff are 
known. Collections only fair. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush~—Ind.corn, bush— 





Week, This Last This Last This Last 
Mar, it. week. week. week. week. week. week, 
New York.. 60,063 110,243 128,05f 275,035 754,759 424,778 
Philadel.... 5,394 11,285 25,690 161,842 543,33 557.555 
Baltimore -. 37,392 35,782 eae 48,103 843,510 1,287,432 
Boston. ..., 13,572 18,367 121,717 184,528 184,576 342,988 
Newp’tNews 100,011 21,159 66,510 ---. 1,204,027 821,560 
Norfolk .... 8,627 2,625 — e--- 603,750 571,942 
Halifax .... ee ae eases soe ae Sets 
St.John,N.B 21,037 Aer aes esee = 7944 gane 
Montreal. .. ae Cee see asee ANE Gece 
Portl’d, Me. 5,802 3,954 Sacra Bese Saga 
N. Orleans... 1,586 2,388 ---= 970,815 1,215,530 
Galveston .. se< ---- 188,000 34,000 
San Fran... 325735 283,156 any eae 
Portl’d, Ore. aa aeee aes 
Tacoma.... eae esce ie 
Seattle... .. 10,999 asd mage, “et ‘sues 











Totals.. 268,781 249,527 389,568 953,564 5,310,514 5,255,785 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 
The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 





Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
Week. 18907. 1896. 1895. =1894. 1893. 

Jans yeaa 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14..-. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 242... 25916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb: §22-22 3»168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb, 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb, 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 1£.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 1,744,837 2,562,965 2,966,250 2,875,122 
April 2 .... 1,093,927 2,853,933 2,778,150 3,635,470 
April 9 .... 1,764,505 2,934,179 1,955,500 2,948,052 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 
May 7..c00 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 
May 21.... 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 
JUNG é. ana 3,209,865 2,991,768 2,742,625 3,610,500 
June rr. ... 2,922,695 1,781,737 2,254,170 3,834,840 
tune 18.... 3,020,317 2,857,307 1,927,000 3,553,000 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 
Joly a<.2<— 2,601,096 2,007,031 1,850,200 3,677,900 
July 9 ..... 2,167,076 2,317,237 25377350 4,134,630 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 
July 23... 3,073,780 1,265,096 3,388,000 4,363,572 
July 30.-.. 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 24747,850 1,550,562 3,417,200 5,018,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3»281,854 1,871,928 3,420,000 5,092,500 
Sept. 3-- 2. 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 31799:T4L 1,810,039 2,789,000 5,357,425 
Sept. 17.... 31566,326 2,538,085 3,537,283 4,727,925 
Sept. 24.... 31930456 3,131,907 2,562,500 3,490,000 
Oct tes ssc 452155794 2,613,866 3,243,100 3,189,091 
Ott 8.3.65 4,050,772 2,244,308 3,317,048 2,862,641 
Ociexges..: 4,156,817 2,409,446 3,192,093 2,709,700 
Octiaa:...< 4,067,271 2,658,554 31353774 39327,525 
Deh ago 31628,000 2,743,014 2,934,372 2,860,920 
Nov. 5.---. 3»472,976 2,566,567 . 2,689,323 2,813,250 
Nov. 12.... 4,664,515 3+325,025 2,909,724 2,645,250 
Nov. 19.... 3937233 21916,838 3,312,675 2,764,080 
Nov. 26.... 317531098 2,460,306 2,667,825 2,440,750 
Dec. 3 sass6 3,653,160 3,156,828 3,011,563 2,558,000 
Dec, 10.... 4,222,714 2,458,323 2,536,292 3,217,050 
Dec kfeore 31524,826 2,056,943 3y5541330 2,605,770 
Dec. 24.2.6 2,111,702 35457:99% 1,824,053 2,036,500 
Dec, 30.... 217971793 314421578 35196,400 3,008,020 





Bushels of Indian Corn Exported. 
(Special to BRADSTREBT’S.] 











Week. 1897. 1896. 1895. 1894. 1893. 

Jeu. 7oc <aace 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14.----- 35757,:28% 3,336,017 661,257 2,052,200 655,400 
Jan. 21...... 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan, 28...... 3,011,602 3,197,086 942,464 2,147,000 700,515 
Feb. 4 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11..... 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18..... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb, 25..... 4)744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4.-... 5,255,785 2,775,049 498,568 1,947,300 6795797 
March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 1,802,934 486,327 1,119,000 904,045 
March 25. ... 1,727,964 672,545 1,667,000 614,434 
APY aloes 2,199,564 781,982 1,274,500 944,160 
April 9. 1,391,846 814,130 1,427,000 908,275 
April 16.. 1,074,542 778,527 2,040,000 694,280 
April 23. 981,206 482,990 1,642,000 764,692 
April 30 2,142,595 1,016,155 889,000 1,040,520 
May 7..- 1,391,756 933,897 730,000 1,046,985 
May 14. 1,668,58x 1,210,728 1,111,000 1,247,875 
May 21.. 1,656,419 1,032,273 507,000 765,170 
May 28... 1,720,893 1,040,342 812,700 1,090,740 
June 4.. 1,623,314 1,149,510 974,000 629,500 
June 11. 1,636,829 655,754 864,400 729,250 
June 18 1,510,76r 858,955 478,000 849,000 
June 25. 1,736,697 884,261 526,000 1,003,500 
Tuly 2... 1,598,631 388,863 539,100 870,000 
July:o.. cuccs 848,368 1,055,456 440,000 1,183,000 
July164—-. 2 1,110,371 885,512 172,000 1,192,700 
Wuly'23eocce ocesce 1,288,438 770,094 256,000 1,587,580 
SULY, SOR Sse ates 1,495,812 594,865 119,200 1,694,000 
UP USt Gace ttm a Sans! 1,257:483 1,106,770 226,100 1,831,100 
AUSuSt gine) ssacee, 2,367,535 944,546 166,268 1,734,000 
August:26scen wsnsss 2,769,601 1,195,238 105,000 983,300 
AUP USE 27 seem eae 2,610,309 1,124,536 119,000 1,116,300 
SED. Secereslsa= sass 2,527,516 1,405,370 127,000 672,875 

Hass 2,656,448 849,502 69,579 859,000 

ooreee 2,394,787 1,605,998 145,301 1,195,555 

oe 2,510,479 1,360,325 104,000 813,500 

ete 3,165,605 1,383,754 98,000 642,000 

RO FS 2,772,090 1,367,010 184,724 1,089,060 

Ae eae 1,711,610 1,680,672 113,553 1,123,900 

Br eratate! 2,979,984 1,343,510 92,087 929,800 

Saree 2,649,425 1,970,561 146,522 846,400 

moor 2,247,643 1,225,477 73,416 864,400 

Pere 3,782,036 1,921,418 197,813 673,700 
Nov. 39... 0a0,, ==222- 2,975»72I 1,743,167 189,326 1,205,000 
Novy. 2,920,802 1,820,893 165,320 897,000 
Dec. 1,768,102 1,867,094 271,434 1,169,000 
Dec. 3,541,288 2,391,184 292,277 1,227,800 
Dec. 2,814,150 2,057,790 658,066 559,240 
Dec. 2,468,160 1,839,286 649,877 815,000 
Dec. 2,742,994 872,441 1,657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BKADSTREET'S, | 














Week ending ——— Barley— = Flaxseed. 

March 5, 1897. This week, Last week. This week, Last week. 
United Kingdom.... 247,470 595987 8,464 42,659 
Continent:...5. .<.. 168,182 90,343 Hoos Sark, 

= Oats. Rye. 
This week. Last week, This week, Last week. 
Lamdonsoo un. so sas 292,981 175,320 oe = -5 
Other U. Kingdom... 74,281 83,833 62,9¢3 17,143 
Continent .... ..... 218,384 281,154 44,170 104,402 

Dry Goods. 


The market continues steady, with general oper- 
ations in moderate volume. The curtailed produc- 
tion of cotton goods is helping the market some- 
what, but offerings are yet in excess of the demand 
and the market lacks strength. Printed fabrics are 
jobbing quite well, but the best business is yet con- 
fined to the better, higher cost fabrics, common 
fancies going slow. Staple ginghams are steady, 
while the recent demand for fancy ginghams has 
improved. Outing cottons are meeting with a 
steady demand. Dress woolens are quiet with 
agents, but fall samples will soon be shown. Re- 
cent purchases of foreign fall woolens have been 
quite large, the goods to be brought in before any 
tariff change goes into effect. Heavy weights in 
men’s-wear woolens are selling better, and the tone 
is firmer. Most business is yet at old prices, but 
as manufacturers get orders on hand, they are dis- 
posed to hold for an advance to cover the increased 
cost of wool. Cheviots and other cheap goods yet 
go best. 





Wool. 

The good demand for wool,so noticeable since 
the beginning of the year, continues, and manufac- 
turers are still putting in supplies. Purchases in 
Boston during the past ten weeks have been in 
excess of 71,000,000 pounds, or an average of over 
7,000,000 pounds per week. Buyers are basing the 
price on the cost to import, and are taking both do- 
mestic and foreign wools on that basis. Importers 
are selling where they can see a profit in the trans- 
action, and are renewing their stocks from abroad. 
The London sale opened March 9g, with good com- 
petition among European and American buyers. 
Prices on wools suitable for this country were well 
sustained, on the basis of the previous sale. It 
looks as though American buyers would operate 
abroad as long as they feel safe as regards getting 
the wools into this country before any tariff change 
goes into effect. In domestic wools most business 
doing is in territory grades, on about the same basis 
of price that ruled two months ago. Quarter and 
three-eighths blood unwashed fleeces are about rc. 
higher in price. 








FOREIGN TRADE AT THE GULF PORTS. 
-The Railway Age says: ‘‘The movement of 
corn to the gulf ports for export was very much 
larger in 1896 than in 1895, but this is also true of 
some of the Atlantic ports, noticeably Baltimore, 
Norfolk and Newport News. New York was the 
chief sufferer by this diversion, although it just 
about held its own, whereas since the total exports 





in 1896 were about double those of 1895, it should 
have showed a large gain. The following table 
gives the exports of corn in bushels for the two 
years from the seven principal ports : 









1895. 1896. 
News VOURise ss caceden access sesnoae 19,626,000 19,150,000 
Newport New -  4,866,0co 10,376,000 
New Orleans... - 8,756,000 25,292,000 
Norfolk ..... x 3»545,000 12,091,000 
Galveston . = 1,232,000 6,222,000 
Baltimore . = 9,645,000 26,382,000 
Bostoiresanancanaseta acd ieee cas tee = — 51320,000 51893,000 


‘Low railway rates to New Orleans and Gal- 
veston have greatly helped those growing ports, 
but it will be seen that the cry that high rail rates 
have forced the traffic from the east to the south is 
not well founded, because some of the Atlantic 
ports have increased in volume of exports in as 
remarkable degree as the favored ports on the 
gulf. 

“On the other hand, it should be remembered 
that export corn is but a small fraction of the total 
crop, and that corn constitutes an extremely small 
part of the total volume of exports. Looking at both 
the export and the import trade of the country it 
will be found that the gulf ports as yet make but a 
small exhibit compared with those of the Atlantic 
coast. In the statement of the Treasury Department 
for the two last calendar years we find these signifi- 
cant totals, giving the values of merchandise of all 
kinds handled at all ports, large and small. We 
also give separately the figures for New York and 
the two chief gulf ports: 











———/mports——_—_— 

1895. 1896. 
Aslantic(porteso cscs. cee ne cess $666,525,645 $564,591,938 
Gulf ports ..... Js 21,247,048 19,698,47 
New Morks-.--..- 516,286,774 440,471,795 
New Orleans..... af 15,185,356 13,190,771 
Galvestoni< [oon ccewcscces weaeae 3875347 795,018 
——— Exports—— —_~ 

1895. 1896. 
Atlantic ports. 3... -cccete en nescu $596,244,559 $701,114,790 
Gulf ports ..... = 128,889,576 182,513,969 
New Work. .c.<. = 332,350,325 375,021,644 
New Orleans... fs 71,327,601 95,902,479 
Galvestonso.. 0c se<saeccouves ace “ 36,182,388 56,035,544 


‘In respect to imports, of course the gulf ports, 
of which there are 14 in all, make an insignificant 
showing compared with those on the Atlantic coast, 
while in exports of all kinds the disparity is also 
very great, although less striking. The export 
business, however, shows an increase by all the 
gulf ports from about 21 per cent. of the Atlantic 
port totals in 1895 to 26 per cent. inlast year. Com- 
paring the two chief gulf cities with New York it 
will be seen that the metropolis of the country is 
still in the ascendant, although it is also true that 
in respect to imports both New Orleans and Galves- 
ton last year made a greater percentage of growth 
than New York. As to imports, of course there is 
no comparison.” 


DELUSIONS OF BIMETALLISM. 

Carl Schurz writes in Harper's Weekly as follows : 
‘“Among the advovates of bimetallism there are 
sincere and earnest men, moved by a philanthropic 
impulse. To judge from their utterances many of 
them are haunted by a gloomy apprehension that 
the great mass of mankind is at present in a condi- 
tion of exceptionally dreadful distress and misery, 
threatening to grow much worse. This calamitous 
state of things they ascribe to the paralyzing effect 
of the diminution of the world’s money, which they 
think has been caused by the so-called demonetiza- 
tion of silver and the establishment of the gold 
standard. The only remedy they can see is the 
complete ‘ rehabilitation ' of silver as a money metal 
and the general establishment of the double stand- 
ard of values. Having persuaded themselves of 
the necessity of this remedy, they readily assume 
the possibility of its application ; and in this respect 
they encourage themselves with the belief that an 
overwhelming majority of civilized mankind is not 
only in favor of it, but positively yearning for it, 
and that only the malign influence of a conspiracy 
of powerful financiers within a square mile around 
the Bank of England or within hearing distance of 
Wall street in New York stands in the way of the 
happy consummation, 

‘‘Here we have a remarkable structure of false 
conclusions built upon a groundwork of false pre- 
mises. It is an instructive instance of the imagina- 
tion of otherwise sensible persons running away 
with their understanding. In the first place, the 
very evil which these philanthropists mean to 
remedy is not such as they assume. To be sure, 
there is much poverty, distress and suffering in this 
world—more than enough to move a good heart to 
pity. All the more should we be careful to base our 
schemes of relief upon a correct diagnosis of the 
evil. While it is true that much misery exists, it is 
not true that it is at present of exceptional extent, 
or that of late years it has been growing worse. On 
the contrary, the general condition of mankind as 
to material well-being is not nearly as unsatisfactory 
as it was fifty or thirty years ago, It has decidedly 
improved, especially since the period which to the 
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mind of the bimetallist marks the beginning of 
progressive calamity—the period of the establish- 
ment of the gold standard in Germany and in the 
United States. Not only has there been in the 
countries named, as well asin England—the lead- 
ing gold standard country of the world—a most 
remarkable industrial development during that 
period, but the condition of the great masses of the 
people has, temporary depressions and cases of 
local distress notwithstanding, on the whole, strik- 
ingly changed for the better. 

‘« This is so well known a fact that it hardly requires 
proof in detail. But by way of illustration, certain 
figures may be quoted which were recently pub- 
lished by the government Bureau of Statistics. An 
increased consumption of the things which enter 
into the daily life of every individual, especially of 
those things which, although in common use, are 
not necessaries in the strictest sense, is always a 
trustworthy symptom of rising prosperity among 
the many. Now it is shown that in the last thirty 
years the per capita consumption of sugar in the 
United States has risen 250 per cent., that of coffee 
more than 60, and that of tea more than 20 per 
cent. Moreover, the average consumption of wheat 
is one-fifth, and that of malt beverages nearly three 
times, greater than it was thirty years ago. A 
symptom of the same nature is it that every Amer- 
ican on an average now spends three times as 
much money on letter postage as he did thirty 
years ago. The statistics of other gold standard 
countries show similar results. 

‘‘Drawing logical conclusions from such facts, 
the bimetallist, to be candid, would have to admit 
that if the establishment of the gold standard had 
any effect upon the material well-being of the great 
masses of mankind at all, it has been in the way, 
not of deterioration, but of marked improvement. 

‘‘In the same conclusive fashion will the statis- 
tician disprove his pretense that the volume of cur- 
rent money has diminished since the establishment 
of the gold standard, for they show by figures that 
the per capita circulation has actually increased. 
And this fact suffices to expose the hollowness of 
the well-worn assertion with which we have been 
plied for years, that the extensive decline in prices 
is owing to a diminution in the volume of current 
money. If the volume of money had determined 
the movement of prices, might it not be legitimately 
said that prices had gone down because the volume 
of money has gone up? 

‘*But the most characteristic delusion of the 
bimetallists is their belief that, excepting a small 
number of persons interested in the gold standard, 
all mankind is fairly hungering and thirsting for the 
realization of their scheme. The method by which 
the propagandist of bimetallism swells his roll of 
adherents is a very simple one. You ask ten per- 
sons whom you happen to meet whether it would 
not bea nice thing to have some arrangement by 
which silver and gold could be made safely to cir- 
culate together, thus giving the world about twice 
as much money as it has now, and nine of these 
persons, not having given the matter much careful 
thought, will probably reply that this would be a 
nice thing, indeed. 

‘« The propagandist of bimetallism then promptly 
registers them among the firm believers in his 
panacea, and thus puts down a majority of nine to 
one. But what will the nine reply when asked the 
further questions, whether they think it possible, by 
mere legal enactment or by international agree- 
ment, to raise the market price of silver—which is 
now 65c. an ounce—to $1.29 an ounce, so as to 
make silver money acceptable at the ratio of 16 to1; 
or whether they think that any other ratio can be 
agreed upon, and which, if agreed upon, would 
bring about a practicable double standard of values ; 
or whether they think that any of the great com- 
mercial nations which are carrying on their bosiness 
successfully on the gold standard will be inclined to 
abandon that standard to the end of making so 
reckless an experiment ? Confronted by such prac- 
tical questions, the majority of nine to one will in- 
stantly evaporate. Only some visionary who hopes 
against hope will remain, or some debtor who has 
a vague impression that bimetallism will in some 
way relieve him of his incumbrances. Whoever 
doubts that this will be the result may look at the 
outcome of the international conferences which 
have been held on this matter. There was in them 
much eloquence so long as the ‘ general subject’ 
was orated upon. 

‘*But when the question turned up how the 
thing was practically to be done, the members 
soon found it was time to break up and go home. 
This will inevitably be the result wherever the 
matter is intelligently discussed. In every civil- 
ized country the business community is overwhelm- 
ingly against the double standard, The yearning 
* of mankind for bimetallism is a myth, 











“The serious consideration in Congress of a bill 
to bring about another international conference on 
bimetallism is one of the ghastliest performances of 
our day. Hardly any of the men who vote for it 
believe in the possibility of accomplishing the object. 
To say that the Republican platform obliges the 
party to make the attempt is like saying that a plat- 
form may oblige a party to galvanize a dead body 
into life. The outcome can be only to shake the 
confidence of the world in the intelligence or 
good faith of the American people, which seemed 
to shine so brilliantly in the late presidential elec- 
tion, to discredit the meaning of the sound money 
victory, and to furnish to the silver agitators in 
the United States an official indorsement of their 
most captivating arguments with which to makea 
new campaign.” 


CHEESE MAKING IN AMERICA. 

The St. Louis Jnterstate Grocer says: ‘‘ The 
Uniled States Department of Agriculture has just 
issued an interesting study of cheese making in 
this country compared with cheese making in 
Europe. A reading of it will convince the average 
man that we still have a great deal to learn, ard 
that cheese making, as that is understood abroad, 
is still in its infancy here. Cheese has been made 
in this country from the time of the earliest settle- 
ments, but it is only during the Jast fifty years that 
it has been undertaken systematically. In scientific 
cheese making Herkimer county, New York, now 
seems to lead in the United States, Cheese was 
also made in the New England states. In the time 
of Jefferson a delegation from a Massachusetts 
town journeyed all the way to Washington to pre- 
sent to the President a mammoth cheese. In Penn- 
sylvania also the industry was developed at an early 
day, especially by the Germans. 

‘In 1840, we are told, the value of all dairy prod- 
ucts in the United States was $33,787,008, of which 
New York state produced nearly one-third. Our 
highest export of cheese was in 188z, when we ex- 
ported 147,995,614 pounds. In 1890 we exported 
95,000,000 pounds, in round numbers. Since that 
time, expressed in millions, our cheese exports have 
been, in 1891, 82; in 1892, 82; in 1893, 81; in 1894, 
73; in 1895, 60; in 1896, 33. It will be seen that 
last year our exports were a mere bagatelle. There 
are several causes for the decline in exports. The 
first of these is found in Canadian competition. 
Canada cheese have earned a good reputation in 
Europe. I[n exports Canada is to the United States 
as5isto2. That is doing pretty well for a strip of 
cold country. The Canadians seem to have settled 
the problem of successful cheese making. Another 
cause of the decrease in exports is found in the fact 
that Australian and South American beef and mut- 
ton are now sold cheaply in London and England 
markets generally, through the use of refrigerator 
ships. There is more fresh mutton and fresh beef 
consumed in England, and less cheese accordingly. 
The decline of consumption has fallen on the United 
States cheese because the Canadian cheese have 
the better reputation in England. There is a third 
cause, and it is an important one; it is ‘filled’ 
cheeses. "ag 

‘‘Our imports of cheese have in the meantime 
greatly increased. They reached high-water mark 
last year; at the same time our exporis reached the 
low-water mark. It was not until 1893 that our 
imporis passed the ten-million-pound point. In 
1894 the imports fell off slightly. Last year we 
imported 10,440,863 pounds. Since 1885 our im- 
ports have increased about 67 per cent, and our 
exports decreased by about the same. Another 
point is that we sell our cheese cheap and buy 
dear, the imports being of choice brands. Three- 
fourths of our imported cheese comes from Swit- 
zerland and Italy, and 36 per cent. of the rest from 
Holland, France being fourth in the extent of 
American sales. We bought from Switzerland 
nearly 5,000,000 pounds in 1895; from Italy over 
3,000,000 pounds; from Holland nearly 1,000,000 
pounds. 

‘The principal Italian cheese imported is the 
Romano; the principal Swiss cheese is the Swit- 
zer; the principal Holland cheese is the Edam and 
the principal French cheese is the Roquefort, also 
Camembert and de Brie. We have made some 
slight efforts to imitate these famous brands. Both 
Camembert and de Brie are made in this country, 
but they are of poorer quality. 





THE MIGRATION OF CAPITAL. 

The Railway Review says: ‘‘ There is nothing so 
cosmopolitan as capital. It has no home-tether. 
It pastures wherever the clover is most abundant. 
As labor seeks its highest rate of wage, capital is 
continually on the search for new investments. It 
never fails to follow the footprint of the pioneer, and 
in many cases precedes it, It constructs railways 





in advance of population, and surveys and investi- 
gates the resources of solitudes, before the miner 
appears with his pick, the forester with his ax, and 
the farmer with his plow. It is the greatest col- 
onizer in history. It may be greedy and selfish, 
and without mercy as without country, but, never- 
theless, in a blind but potential way, it is a vital 
factor in the broadening of the commercial horizon, 
and the building up of countries, empires and 
history. It found gold in Bendigo and developed 
Australia; diamonds in Kimberley and an empire 
of trade looms up in Africa; forests in the north of 
the western hemisphere, and we have a Canada, 
and the same process of empire-making will go on 
in every country where the opportunities for invest- 
ment are promising. Ina local and more restricted 
sense we avail ourselves of the same opportunities, 
We find coal and iron in Alabama and Tennessee, 
and forthwith appears the forge and the furnace. 
Silver, gold, copper and other precious metals crop 
out in the gulches and canyons of the Rockies and 
mining camps become cities, and territories grow 
into states. Industries in search of raw material shift 
to the source of supplies, the textile mill to the cotton, 
and the woodworker to the forest. On the same 
line of operation we establish manufacturing plants 
in China, Russia or elsewhere. British manufac- 
turers build cotton mills in India, and transfer 
money and men here, there and everywhere. In 
this distribution of money and enterprise we have 
the true democracy of trade. At first sight it may 
seem impolitic to furnish the sinews of war to any 
country that may thereby become a dangerous com- 
petitor. Every cotton mill equipped with American 
or European machinery, in China, Japan, Egypt 
or Bengal, will be an opposing factor in the coming 
struggle for trade. Ships are built on the Clyde 
that, in the service of other countries, may be hos- 
tile both in commerce and war to the British ship- 
builder. Armstrong makes cannon for Russia, and 
England finishes engines for the torpedo-boats of 
her traditional enemies. This, however, counts for 
nothing in cosmopolitan enterprise and trade. With 
or without-our consent, the master. force impels the 
movement that sooner or later will inclose the planet 
in a network of common interests. This is one of 
the missions of industry, and in every transfer of 
enterprise from one country to another we are help- 
ing along the great movement that sooner or later 
will demonstrate that in the prosperity of the whole 
we have the betterment of all its parts.” 


ARGENTINE EXPORTS IN 1896. 

The London Daily Financial News says: ‘‘ The 
figures issued by the Statistical Department of the 
Argentine Republic for 1896 indicate that in respect 
to exports there has been some slight falling off as 
compared with the previous year, although the 
total value exceeds the total value of the exports in 
any preceding year since 1881, with the solitary ex- 
ception of 1895. The exports for 1896 may be put 
down at a round sum of $116,c00,000 gold, and their 
relation to those of former years may be gauged 
from the following table: 


Year. Exports, gold, Year. Exports, gold, 
qSSrvs 2 ees $58,000,000 XS80) 2 Joost aehiee a $90,000,000 
DS02 1 canis see 60,400,000 nigo) ree atoe 101,000,000 
HERS ect ace 60,200,000 ISOLA 22 103,C00,000 
RES4 Saco sheeton 68,000,000 «8925.3 coe. aes 113,€00,000 
TOSS scons ease 84,00C,000 RAGA ocak toe ke 94,000,000 
O86 Conn odceeinns 70,00C,000 o 4-1 Tis See Par ar 102,000,000 
TES7 2 hess seas 84,500,000 S05 2a eens 120,000,000 
FL Se ee oe 100,00C,000 ROQG 2s een ae 116,000,000 

‘“As, however, reports from certain remote 


custom houses have yet to be received, the estimate 
for 1896 cannot be accepted as absolutely accurate. 
When these returns come to hand it is more than 
likely that the 1896 exports will prove to have been 
equal with those of 1895, even if they are not shown 
to be in excess of them, A detailed examination 
of the exports shows a falling off in the shipments 
of live stock. The figures presented are, however, 
alleged to be misleading, as the final statisics of the 
export of horned cattle to Uruguay cannot as yet 
be included. The returns still to come from 
Uruguay will probably show that the figures are 
equal, if not superior to those of 1895. Meanwhile, 
the figures of the Statistical Department, in com- 


parison with those of former years, are as follows: 
LIVE STOCK, 





-Number— —__——. 
1893. 1894. 1895. 1896. 
8.835 91423 7409 79515 
£5275 12,362 14,070 11,936 
tots sete 3 45 
7+296 73797 59572 376 
71,167 122,218 420,946 512,035 
12,842 14,426 21,925 18,104 
Horned cattle. ....... 201,645 220,490 4o®,126 332,539 


“The official valuations of cattle from 1893 to 
1896, inclusive, are: 





——_— -Gol@—__—___—_—__—_—_—, 
1893. 1894. 1895. 1896, 

ASSOR cic: a dene rene $88,000 $94,000 $74,000 $75,000 
Horses 2. 0s. tence 182,000 205,000 227,060 186,000 
Goats cccccnesasccsas aera een 8 113 
Pigssse doce sees ence 212,010 107,/ CO 62,c00 4,000 
SUGCpes -sececenee oe 363,000 450,000 1,300,000 1,530,000 
Mulesiicosssessenauss 267,000 290,000 394,000 300,000 
Horned cattle........ 4,490,000 4,500,000 7,000,000 6,550,co9 


““The live-stock trade is more or less stationary ; 
the exports in animal products, on the other hand, 
are subject to considerable fluctuation. The sub- 
joined official figures show decreases in several 
departments : 


























——. Tons -—— 

1893. 1894. 1895. 1896. 

Horns. <4. doko ses ces 1,600 2,597 2,554 2,000 
Frozen mutton ....... 25,c0o 36,500 42,000 45,000 
Horse baix, 405: ace 2,1c0 2,600 2,700 2,500 
Goat skins . 56r o8r 1,08t 1,150 
Kid skins - . 337 512 479 430 
Sheep skins... 26,000 36,c0o 33,700 37,000 
Salted hides sates 29,600 35,000 29,000 
Dory hidés_ a2. owes oar 36,800 27,700 22,000 
WOdl | W302 5. concen 123,009 162,000 201,000 188,000 
Pickled tongues... 858 716 787 640 
Salted tongues. = ose 435 9 nae 
Jerked beef........ 41,000 43,000 55,000 46,000 
Frozen beef......-.-- 2,800 257 1,587 3,000 
Frozen, various -..... 430 833 403 600 
otalsscuc~seeses 223,686 353441 404,000 3779320 


““The above table affords evidence of a very 
decided decrease in bulk. The only lines in which 
there are increases to record are frozen mutton, 
goat skins, sheep skins and frozen beef, while the 
exports of salted hides, dry hides, wool and jerked 
beef exhibit serious diminution. Agricultural prod- 
ucts show violent fluctuations. This is due par- 
tially to the uncertainty of the yield of the wheat 
region in the north, and partially to the unforeseen 
and intermittent descent of locusts upon the crops. 
There was a considerable shortage in the yield of 
wheat, equal in point of tonnage to a diminution of 
nearly 50 per cent. Prices seem to have been 
reckoned on a much higher scale in 1896, however, 
as we find that the valuation for that year is 
$13,000,000, as compared with $19,500,000 for the 
preceding period of twelve months. The deficiency 
has been more than made good, however, by the 
extraordinary yield in maize, which appears to 
have commanded’'a very substantial premium. 
The total agricultural exports of the country com- 


pare as follows: 
Agricultural 
produce, gold. 
$34,000,000 
41,500,000 
43,000,000 





‘As an export year the record of 1896 is, when 
taken all round, very satisfactory, and it is to be 
borne in mind that the live-stock figures are not 
yet complete, and that the balance of those which 
are yet to be received may have the effect of wiping 
out the shortage altogether. Local opinion gen- 
erally appears to be that if in 1897 the country is 
found to be able to maintain the standard of 1896 
there will be every reason for satisfaction.” 


CHINESE EXTENSION OF THE SIBERIAN 
RAILWAY. 

The Berlin periodical, Awhlow's, says: ‘‘ The 
statutes of the Eastern China Railway Company 
have been approved by the Emperor of Russia 
and promulgated by the Senate, and came into 





force on February 16. No time is being lost in 


pushing on the preliminary surveys. A special 
commission, consisting of several Russian engi- 
neers, one Trench engineer and some Chinese 
officials, is engaged on the work. M. Jugovitch 
has been appointed chief engineer, and he has 
undertaken that the line shal) be completed within 
five years. He has arranged that the central offices 
of the Railway Works Administration shall be at 
Tsitsihar, as being midway on the line, and, there- 
fore, in a convenient position. So far as appears 
on the surface, it seems that the line will be con- 


structed with French capital by French engineers, , 


under the control and with the guarantee of the 
Russian government, but nominally will be a 
Chinese line, administered by China. The Rus- 
sian influence, however, will be so great as to 
make it practically a Russian line, and should 
occasion require, there can be little doubt that the 
Russians will seize all the advantages mentioned in 
the treaty, the terms of which they seemed so 
anxious to disclaim. By the terms of the agree- 
ment the company is bound to convey all the 
Russian trains which may be supplied at the Trans- 
baikal or Ussuri termini, and they have to under- 


1 


take that the speed shail not be less than on | 


the Siberian railways. It will receive and dis- 
patch, with the utmost diligence, telegrams for or 
from China, or for intermediate stations, if at 
any time the ordinary telegraph line be broken 
down. It undertakes that its rolling stock shall 
be up to the latest requirements, and it agrees 
to conform to any directions of the Russian 
Railway Administration. In case the company 
should not have funds to carry out these directions 
it may always apply to the Russian Minister of 
Finance for a subsidy, a provision which pives great 
power to the Russian government. 
of the Minister of Finance in all disputes between 
the Russian and Chinese railways will be final. 
Tolls and rates for telegrams are to be fixed by 
agreement with the Russian Minister of Finance for 


The decision, 
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the whole period of eighty years, and are not to be 
altered without the consent of the minister. The 
company shall convey free of cost the Russian mails 
and the Russian postal officials. In addition, the 
Chinese government has granted the company the 
following advantages: No taxes shall be levied on 
passengers or goods in transit, on railway fares or 
telegrams. Chinese customs dues for imports and 
exports by the Russian frontier shall be one-third 
lower than in the case of sea-borne goods. The 
company, further, js to have the privilege of im- 
porting its material and corn and other food sup- 
plies free of duty. Surely, between the paternal 
eare of the Russian government and the liberal 
concessions of the Chinese government, the rail- 
way ought to be a success. The shareholders 
evidently think so, as the capital has been sub- 
scribed many times over. If €hinese corruption 
and bad management do not prove too much even 


for the external influences at work, we may look 


forward to the line being completed within the 
time stipulated, and its effects will soon be felt in the 
far East. Our contemporary, the Financial News, 
writing on the subject recently, remarked that it 
does not seem as though English people quite 
realize what this East China Railway means. It 
will place Russian and French territory in direct 
communication, and open to French and Russian 
enterprise the whole of the densely populated area 
which it taps. French produce will pour into the 
country along the railway at preferential rates, 
which will, no doubt, virtually exclude both British 
and German goods. Of the strategical value of the 
line much might be said; but it may suffice to 
indicate that, assuming the continuance of the 
Franco-Russian entente, it brings Russia, via 
Annan, to the very frontier of Burmah. We hope, 
as we have said before, that the day is past for any 
opposition to the legitimate ambitions of Russia, 
but we would impress upon our diplomatic authori- 
ties the necessity for securing, as far as possible, 
equal rights and opportunities to British manufac- 
turers and merchants as compared with their 
foreign competitors, and it would be well if they 
directed special attention to the arrangements 
which are being made in connection with the East- 
ern Chinese Railway.”’ 


POSSIBILITIES IN COTTON. 

The February number of the Southern States 
magazine, published at Baltimore, contains two 
conspicuously able and noteworthy articles from the 
authoritative pen of Dr. Charles W. Dabney, Jr., 
Assistant Secretary of Agriculture. They deal with 
practical ‘questions, the utilization of cottonseed and 
the prospects and possibilities of the crop for the 
next twenty-five years. 

The extent to which the seed might be used is 
manifest in the statement, based upon scientific 
calculations, that, properly handled, the seed of the 
crop of 1896 ought to yield in round numbers $100,- 
000,000, instead of $53,000,000, which may be ex- 
pected. At present the seed are used as feed, fertil- 
jzer and fuel, in addition to oil producers, and as 
a secondary product of feed and fuel is a fertilizer. 
There may not be at present a sufficient number of 
mills and of cattle to turn all the seed into cash, but 
there should be an impetus to greater efforts in that 
direction in a consideration of the potential value of 
the cottonseed crop. This is reckoned at $94,239,392 
after deducting 10 per cent. for loss and seeding. 
The total is derived from $41,750,000 in oil, $3, 100,- 
ooo in linters, $36,056,765 in hulls and meal made 
into Jive weight of cattle, and $13,332,627 in manu- 
rial value of hulls. 

An increase of $40,000,000 and. more in the total 
value of the cotton crop without increasing the size 
of that crop is a possibility worth considering by 
the farmer. 

Its importance during the next twenty-five years 
will become greater and greater as the demand for 
cotton naturally expands. This will amount to 
20,000,000 bales by 1920, Dr. Dabney reckons. 
And he shows that the south ought to be able to 
produce it if the force of laborers is developed 
proportionally. Of the 550,000 square miles in the 
cotton regions, but 50 per cent. is in farms, but 20 
per cent. is improved, and only 5 percent. in 
cotton. There is room, therefore, for expansion 
to meet the demand without trenching upon the 
land that ought to make each planter practically 
independent of his cotton for a living, and without 
reference to the economy arising from a steady 
advance in the improvements in methods of culti- 
vation. 

In the Jast hundred years the total production of 
cotton was worth $15,000,c00,000, exceeded only 
by that of corn, Its value in the next century will 
reach figures that hardly may be realized. 

These two articles are comprehensive in treat- 
ment, and form a storehouse of information of 
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practical value to the southern agriculturist and 
the student of southern conditions. The facts are 
startling, the suggestions novel, and their pub- 
lication will attract wide attention. 

Supplementary to Dr. Dabney’s articles, and ap- 
pealing with the logic of accurate figures to the 
western farmers casting about for a competency, is 
the article on ‘‘Cotton Growing vs. Wheat Grow- 
ing.” In it are compared the costs of raising an 
acre of wheat and one of cotton, and the results of 
the sales of the products in 1894, a minimum year 
for both wheat and cotton. The conclusions de- 
rived from official reports of the Department of 
Agriculture are most suggestive. The average loss 
per acre on wheat was $5.53, and in Kansas, where 
it was grown cheaper than any other place in the 
country, $2.88. On the other hand, the average 
profit per acre in cotton in the worst years we have 
had was $2.48, and in 1895 it was $5 23. This par- 
ticular advantage, when considered in connection 
with the cheaper land, the cheaper labor, and the 
more genial climate, ought to leave no doubt in the 
westerner’s mind about the place where his profit 
lieth. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 











Week 
ending Previous Weeks corresponding tc 
Mar.11, week, — -this week- 
States and territories.1897. 1897. 1896, 1895. 18¢4. 31893 
Middile:states.<.25.s50" 56. 73 74 60 56 48 
New England. aoe 27 40 40 40 34 48 
Soenthern Joncc<esde = ao 34 40 47 38 28 
WESStErh) foo) acmwaces 55 67 7 68 57 38 
Northwestern ....-.--. 25 13 22 24 13 31 
Pacific <<. Se 9220 sane 22 26 31 14 31 aI 
Territories '....-.<<c=.=s 4 6 4 9 2 7 
GtalS coaen ace 227 262 282 262 231 221 

Canada 56 5 58 39 





Newfoundland ....---. a FA a rs 
St.Pierreet Miquelon... -. a 
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In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less, and 8 per cent. had frem 
$5,000 to $20,000 capital. 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 
iit has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVK DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLANED-. <cweus 25 cents a line, agate measure. 








SPECIAL NOTICES. 


All that’s new in design, all that’s best in 
quality, all that’s fast in colors, fashion the 
shirt materials made by the MOUNT VERNON 
MILLS. Ask the dealer about it. 


An instructive book on shirt buying sent free. 


MOUNT VERNON MILLS, Philadelphia. 


FINANCIAL. 


Columbus, Hocking Valley & 
Toledo Railway Company, 


23 WALL STREET, } 
NEW YORK, Febrnary 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March rst, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked, 


J. P,. MORGAN & CO. 











FINANCIAL. | 


'FILADELPHIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 1897. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co. to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, maturing October 
1st next, for a period of fifty years from April 1st, 1897, with inter- 
est at the rate of 4 per cent. per annum, payable semi- 
annually, on the first days of October and April in each year, 
at the office of the said Railway Company, in the City of 
Philadelphia, interest to be 
in gold coin of the United States, of the present standard of 


both principal and payable 
weight and fineness, without deduction for any taxes imposed by 
the United States or the State of Pennsylvania, under present or 
future laws. The lien of the mortgage now securing said bonds 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to becoine re- 
sponsible for the payment of the principal and interest of the 
said bonds. 

The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J. P. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 

The coupon due April 1st, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time deposit- 
ors will be paid $10 in cash on each $r,0co bond, being the differ- 
ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April rst, 1897, to the present date 
of maturity of the bond on October rst, 1897. 


PHILADELPHIA AND READING RAILWAY Co. 
By W. A. CHURCH, Treasurer. 





Philadelphia, New York, and London, 
March 4th, 1897. 


Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October rst, 1897, less discouut at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. 


DREXEL & CO., 


5th and Chestnut Streets, Philadelphia. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 


Registered Prior Lien Bonds 


SSA DICT MOT SE Es SEAT eG EE: 
RAILWAY, COMPANY. 


The books for the transfer of registered bonds 
issued under the Prior Lien Mortgage of the 
Northern Pacific Railway Company will be closed 
at 3 P.M., Monday, March 15, 1897, and will open 
at I0 A.M., Thursday, April 1, 1897. 

Checks for quarterly interest due April 1, 1897, 
will be mailed to the holders of registered bonds as 
recorded March 15, 1897. 


GEO. H. EARL, 
Treasurer. 


REMINGTO 











INVESTMENTS. 


Preferred Income Shares 


CLASS ‘*D”" (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annunr. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 


coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

CLASS ‘‘C” COUPON SHARES pay 7% 
perannum. The investment is withdrawable atter 


60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. ‘ 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 


6 


Assets, January Ist, 1896, - - 7-7 
ie 3.96 


Surplus, ‘ A 


% COUPON BONDS 


Interest and Principal Guaranteed. 
FOR SALE AT PAR. 


LIBERAL COMMISSION TO AGENTS, 
MERCANTILE CO-OPERATIVE BANK, 


Assets, $750,000. 
Madison Sq., NEW YORK CITY, 


$1, 464,49 
90,92 


Surplus, $50,000. 





PROFESSIONAL, 


Established 
Te C. BAYLDONE, 


Attorney for Collections and Settlements, 


1878. 


31 MILK STREET, BOSTON, MASs. 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto.” 


} TORONTO, ONT. 





YUAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO, 


frp OWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





STANDARD 
CYR Ee Wi TE 


The New Models, 


No. No. 


represent progress of the most practical kind, for they embody the ex- 


perience of years and the guarantee of a long-established reputation. 


MANY VALUABLE IMPROVEMENTS. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 
Brown Brothers & Co. 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission. We receive ac- 
counts of Banks, Bankers, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of make cable transfers to all points; 


Investment 
Securities. 


Corporations, 


We also buy and seil Bills of Exchange on, and 

also make 
; collections and issue Commercial and Travellers’ 

Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 


DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New Vork, Boston, Philadelphia, Chicago. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. 1! Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


&e. 
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ALINEY SSE PEE MNO Ws 


Members New York Stock Exchange, 
PITTSBURGH, PA. 











DRY GOODS. 
TEFFIC WELLER s&3CO;, 


IMPORTERS AND JOBBERS OF 


DRVSGOOD >: 


326, 328, 330 Broadway, 
NEW YORK, 











TENT BINDER 


FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Seat postpaid on receipt of $1.00, 








FINANCIAL. BANKS. 
THE 
HE MERCANTILE CREDIT A ST 


GUARANTEE CoO. 
OF NEW YORK, 


CASH CAPITAL, $200,000, DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C, VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL,4 =) m= aan eS SOO O00 
SURPLUS, oe =" 1 ee nS O0000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, ’ 
Secretary. 
wie dal OARS het 0 Oe 
Cuares F. Crark. Gero. Austin Morrison. 
Cuarves H. Russet. JoserpH C. BaLpwin. 
Gro. H. PREnTISss. ae F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. PowE LL. 
Setu E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLtMERDING. CLARENCE W, SEAMANS. 
FT J. 4S. EAL, CuHaries F. CuTier. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


UARANTY TRUST CO. 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 


DIRECTORS: 

_ Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D, Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 


NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenrt. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL 





FORM OF POLICY. 10 WALL STREET, 


Capital tao enesss ee $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


eee t Bradch, ¢ Vice- Presidents, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 





V Bs gp ee 


STREAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
J. M. ALLEN, President. W. B, FRANKLIN, Vice-Pres. R. J. Cross, E. D. Randolph, 
F, B, ALLEN, 2d Vice-Pres. Rudulph Ellis, James O. Sheldon, 


Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson. 


Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


J. B. PIERCE, Secretary and Treasurer. 





EXPORT AND IMPORT. 


POLLAN LP DIY ACs 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
Export and Import Merchants) || aveusra..1 021 Georgia Railroad Bank, 
OHIO. 
66-68 BROAD Si NEw YORK. CEEVELAND Wau etesedear ns eee eee The Wick Banking and 


Trust Co, 


ANHATTAN TRUST CO. 


ah 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,.:-. = 9). ) =82$1,000,00 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 5 





CaPITAL AND SurPLus,. . . .. . $1,500,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Portsr, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. SLapg, 
Ass't Cashiur 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD. FLOW eis 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘“‘A 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. Vor 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, II. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE 'S. T. SMITEeGo: 


10 PARK PLACE, NEW YORK, 


f [ENE Y LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 











Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 


Nis d else 


W. SCHIMMELPFENG, 


_vueewear” ao cepa stern | Mercantile andy@ollection =bumeam 


FOR 


ACCOUNTANTS. 
‘M. FRANKLIN HALL, 


Examines, adjusts and audits books and accounts, 
Designs special forms of account books. 


EXCHANGE BUILDING, 53 STATE ST., BOSTON, MAss 





BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and s-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar-Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and H S 
BROOKLYN, N, Y. 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC: 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY; 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 
Information can be obtained and contracts for service made at any of its American Offices, 








~BRADSTREET'’S 


A Journal of Trade, Finance, and Public Economy. 








VOL. XXV.—No. 977.] 
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[PRICE, 10 CENTS. 

















“ Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 
CONTENTS. vat ean pi aoa ; ; 
pace | it seems that the amendment providing | the exigiencies of party campaigning. This | new bill, and they seem to have taken the 
PE DARIPS  BILT, (oo oo. ceeuicewn cans sas ssosassects Bl]. i icc] H j j } i j H icl i 
De eters sre ane ae ieee, "17 | against the submission of questions relative | action cannot be justified upon any grounds | action referred to in anticipation of probable 
ANTI-TRUST LEGISLATION 1N NEW YORK. 178 





THE GRAIN RATE DIFFERENTIALS........ 


ee ESSEVE DUTY PAYMENTS -..... 2.02. .0c-dcccccececes 
SHB PRISON LABOR QUESTION .............--2ccc-s0e0 
JAPAN AND THE SILVER MARKET...._.............--.- 
BRITISH COLUMBIA TRADE CONDITIONS AND OUTLOOK 
EDITORIAL NOTES 


182 






BUSINESS NOTES 
“The Spanish Outlook” 


Meeevroricd s otored Wheat ..... 252 cn nos acncenacouneccescea 
eG Ww etda) CON BIS oon Lo. sas cncw cos cose nnedonnnn 


PRICES OF SECURITIES: 
Range of Prices of Railroad and other Stocks... 
Latest Quotatious for Railroad and other Bonds. seas 
THE STATE OF TRADE........ eon oo a ea are 
FINANCIAL: 
UGS Ong i a 
RRR ee le in ln te oad x Stalin wine's aininsn<.'e a <e 










MRUVES Uedete sites 
Foreign Exchange 
THE STOCK MARKETS: 
MBeavewrs ork otock Market. .- 22.2: 0.0c\sesccncecne 
OUMREEERERNIALGES aac stave noe u omonasecesccetwsses 


COMMERCIAL: 
General Trade Features—Grain and Flour—Wool—Dry 
UE Danae eg 22s canknccocs sete senwase 188-189 
EE RES eC Sa Le ovo, k= oe ccs'sne aces semewe 190 
NS EERE BON he oe Tas les iain a alee cae Seas cacwesinne Igt-192 





Poe STREET'S 
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TRADE, FINANCE, AND PUBLIC ECONOMY. 
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THE BRADSTREET COMPANY, 
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SATURDAY, MaRcH 20, 1897. 


The organization of the House was com- 
pleted with expedition on Monday last; that 
is to say, as far as was necessary for the put- 
ting in train of the immediate business 
before it. The Speaker chosen was, of 
course, Mr. Reed. He appointed only the 
most necessary committees, those on Ways 
and Means, on Rules and on Mileage. It 
is understood that a vigorous effort will be 
made to have the tariff bill passed by the 
first of April, a programme which will give 
less than two weeks of debate upon that 
measure in the House. In the Senate, of 
course, the difference of rules will prevent 
any such speedy disposition of the measure. 
Up to the present the only measures that 
have been placed upon the legislative pro- 
gramme by the leaders are the appropria- 
tion bills that failed of passage at the last 
session. It is expected that these measures 
can be passed in one day under the author- 
ity of a joint resolution. Such seems to 
have been agreed upon at a conference 
between Speaker Reed and Senator Allison, 

“the chairman of the Appropriations Com- 
mittee of the Senate. 


The general treaty of arbitration with 
Great Britain has been reported to the Sen- 
ate in executive session. Of course it 
comes to the Senate in an amended form, 


a fous 


to the foreign or domestic policy of either 
party has disappeared, as have the designa- 
tion of King Oscar of Sweden and Norway 
as the umpire and the provision as to 
justices of the Supreme Court being mem- 
bers of the arbitration tribunal. In their 
stead it is provided that jurists of repute 
shall be appointed by the President. An- 
other amendment makes it necessary for 
the President to submit to the Senate all 
questions intended to be submitted to arbi- 
tration. This latter provision certainly 
limits in a very important way the scope of 
the treaty, and it does not appear whether 
in this form it would be acceptable to Great 
Britain. This is a point which ought to be 
clearly understood before the Senate wastes 
any more time in considering the conven- 
tion. It would seem to be useless to have 
an agreement for arbitration where the 
decision as to what questions should be sub- 
mitted depends upon the judgment of-a 
body with a shifting majority. 


It is a rather singular thing to see a bill 
defeated which provides, as did one re- 
cently introduced in the New York legisla- 
ture, for the free transportation of public 
officers, including legislators. This fate, 
nevertheless, befell the measure when it 
was brought to a vote in the assembly 
on Monday last. The bill was lost by but 
a single vote, the votes recorded in its favor 
being just one short of the number required 
by the constitution. From the first the bill 
has been opposed upon the ground of its 
unconstitutionality, one of the provisions of 
the constitution declaring expressly against 
the receipt of tree passes by state officers. 
It was further argued that even if it were 
claimed that the free transportation pro- 
vided for was not in the nature of a gift, it 
must be considered in the nature of an 
extra emolument from the state, which 
would be in violation of a constitutional 
provision against extra compensation over 
and above the salaries fixed by law. Ordi- 
narily such measures stand little chance of 
being defeated, and one can only wonder at 
the moderation of the legislators in regis- 
tering by their negative votes what must be 
regarded as a sort of self-denying ordinance. 


It has usually been regarded as an axiom 
among those who have done most to pro- 
mote reform in municipal affairs that the 
separation of local from state and national 
elections in point of time would be of 
advantage to the cause of reform, as elimi- 
nating the feeling of partisanship to as great 
a degree as possible from purely municipal 
elections. As far as we know, nobody has 
seriously questioned this conclusion. In 
New Jersey, however, we find that a legis- 
lature and a governor borne into office upon 
a reform wave as a protest against party 
abuses on the other side have united in 
placing upon the statute book an act doing 
away with spring elections and remitting 
the choice of municipal officers to the time 
when most considerations are dominated by 


which appeal to the student of municipal 
affairs, and it would be surprising if it were 
not that sensible men have agreed that the 
millenium is still some distance off as 
regards practical politics. 


A decision sustaining the legality of the 
joint traffic agreement was rendered by the 
United States Circuit Court of Appeals 
at New York yesterday. The case came 
up on an appeal from the decree of Judge 
Wheeler dismissing the bill in the action 
brought by the government against the 
Joint Traffic Association. The bill alleged 
that the agreement was unlawful, and asked 
that the corporations composing the associ- 
ation be perpetually enjoined from con- 
tinuing therein. The court held that the 
Interstate Commerce act could not be in- 
voked for a number of reasons, and that the 
United States had no right under the act to 
employ the method of injunction. This de- 
cision will not end the litigation, for the 
case will be at once appealed to the Su- 
preme Court of the United States. 


On Monday last there went into effect an 
order of the new Secretary of Agriculture 
providing for the inspection of all beef 
offered for transportation to European ports. 
All such beef, whether fresh or salted, 
canned or packed, must now be accompa- 
nied by an official certificate of a-depart- 
ment inspector showing that the cattle 
from which it was produced were free from 
disease and the meat sound and wholesome. 
Meat of other species of animals which does 
not bear inspection stamps must be packed 
so as to indicate the species of animal from 
which it was produced. Meat not comply- 
ing with these requirements will not be al- 
lowed to be exported to European ports. 
The terms of this order indicate clearly 
enough that everything that can be done to 
secure the soundness of our exported meat 
will be done by the United States officials. 
It will be interesting to see how the action 
taken by the federal government will be 
treated by the governments of the European 
countries which have put in force prohibi- 
tions against the imports of American beef. 


In some quarters in Europe a disposition 
is being manifested which seems to make 
little account of the efforts made by the 
Agricultural Department authorities to 
free American meat exports from any rea- 
sonable ground of suspicion. In France, 
for example, the government has increased 
the duty on live hogs one-half, and that on 
fresh pork to a like extent, while the duties 
on hams and bacon, pork products and lard 
have been increased to a still greater degree. 
This action of the French government does 
not seem to be based on any criticism of the 
quality or condition of the products in ques- 
tion, but solely upon the probable action of 
Congress in relation to the tariff bill now 
before it. The French officials apparently 
do not believe in the possibility of any 
workable system of reciprocity under the 


negotiations by the United States. 


Some difficulty has arisen over the ques- 
tion of making a change in the directorship 
of the Bureau of American Republics. A 
few days ago Secretary Sherman requested 
the resignation of the present incumbent 
and offered the place to another man. The 
protest of the representatives of several of 
the American republics has just brought to 
the knowledge of the Secretary the fact that 
the appointment is in reality an interna- 
tional one and not subject to change at the 
sole discretion of the Secretary. It seems 
clear that the Secretary’s discretion in 
the matter of appointments in this bureau 
is limited, and that, in fact, it is not a simple 
adjunct of the State Department. To say 
the truth, the office is one of a class which 
ought to be regarded as administrative 
rather than political, and the incumbency 
of which ought not to be changed with each 
change of party. 





Advices from Caracas leave little doubt 
as to the ratification of the Boundary Arbi- 
tration treaty by the Venezuelan Senate. 
This is the general consensus of opinion as 
voiced in the press and in statements of 
men of influence in the public councils. 
The presiding officer of the Senate, indeed, 
spoke in enthusiastic terms of the settle- 
ment provided by the treaty in his opening 
speech to that body. The President of 
Venezuela, in his message submitting the 
treaty, said that the results obtained repre- 
sented an effort of intelligence and good 
will worthy of praise and thanks from Ven- 
ezuela, and he urged that from the moment 
of its presentation the Senate should post- 
pone all other business until it has been 
decided upon. Meanwhile preparations are 
being made for the resumption of diplomatic 
relations which have been suspended for a 
period of years between Great Britain and 
Venezuela. 





The gallant and daring attitude of the 
Greek nation in the face of the threats of 
the so-called European concert continues 
to hold the attention of the civilized world. 
The powers have finally announced their 
intention of blockading not Greece but 
Crete, and Greece has replied by hurrying 
forward large quantities of provisions, mu- 
nitions of war, medicines and all kinds of 
supplies needed by an army in the field. 
The strength of the concert appears to be, 
up to the present, negative rather than 
positive, and no one can tell how long it 
can be maintained in the event of a conflict 
being precipitated. The concert isin re- 
ality a hollow affair, for the interests of the 
powers temporarily combined are not iden- 
tical, but are in some important respects 
divergent. European opinion in favor ot 
Greece has been given a most powerful 
impetus by a remarkable letter from the 
veteran statesman Gladstone, who, what- 
ever may be said of his policies, has always 
stood for conscience in public affairs, 
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THE NEW TARIFF BILL. 

Congress did not have to wait for the 
new tariff bill, which was presented for 
reference to the Committee on Ways and 
Means on the opening day of the session. 
The details of this bill have been already 
made familiar to the business community 
by Washington dispatches in the daily 
papers, and it will not be necessary, even if 
it were practicable, to reproduce them here. 
The presentation of the bill seems to call, 
however, for some remarks of a general 
nature. Mr. Dingley, whose name the bill 
bears, said, in introducing the bill, that on 
the basis of the importations of the last fiscal 
year the bill would increase the revenue by 
about $112,000,000, the increases being 
distributed as follows, namely, $3,500,000 
on chemicals, $4,000,000 on crockery and 
glassware, $4,000,000 on metals, $1,750,000 
on wood, $21,750,000 on sugar, $7,000,000 
on tobacco, $6,300,000 on agricultural prod- 
ucts, $1,800,000 on liquors, $1,700,000 on 
cottons, $7,800,000 on jute, linen and hemp, 
$17,500,000 on wool, $27,000,000 on manu- 
factures of wool, $1,500,000 on silks, $58,- 
000 on pulp and paper, and $6,200,000 on 
sundries. 

As may be supposed, these estimates are 
made on the supposition that the imports of 
each class of goods would be the same for 
the next fiscal year as for the fiscal year 
ending in June last. Inasmuch, however,, 
as the imports of wool were three times as 
great and those of woolen goods more than 
twice as great in pounds as in 1893, the 
committee assumes that their excessive im- 
portation would be largely reduced by the 
proposed bill, though the fact that the 
domestic production of wool has diminished 
8,000,000 pounds since 1893 will necessitate 
the importation of much more wool now 
than in the latter year. Assuming that the 
importations of wool will fall off at least 
one-third from those of 1896 on account of 
anticipatory importations to avoid duties, 
the committee places the increase at $11,- 
000,000, Anticipating also that the im- 
ports of woolens will fall off nearly 50 per 
cent. from the enormous imports of 1896, 
the increased revenue from this source is 
estimated at $14,000,000. Similar qualifica- 
tions applied throughout the list and a 
general allowance for contingencies reduce 
the committee’s estimate of increase to 
$70,000,000 or $75,000,000 for the first 
year, though the increase for the second 
year is put at $100,000, 000. 

It is of interest to notice the committee’s 
explanation of the method by which the 
results embodied in the bill have been 
reached. The proposed increase in rey- 
enue has been secured by transferring wool, 
lumber, crude opium, argols, paintings and 
statuary, straw ornaments, straw mattings, 
burlaps and various other articles from the 
free list of the present law to the dutiable 
list; by increasing the duty on woolens “‘ to 
compensate the manufacturer for the duty 
placed on wool;” by raising the duty on 
sugar about three-fourths of a cent per 
pound ‘‘in order to encourage the produc- 
tion of sugar in this country, and thus give 
our farmers a new crop;” by increasing the 
duty on agricultural products and on fine 
cotton goods, some advanced manufactures 
of iron and steel, and manufactures of jute, 
flax and hemp, and especially by increasing 
duties on liquors, tobacco, silks, laces and 
other luxuries. The iron and steel sched- 
ule shows comparatively little change from 
the existing tariff. In the agricultural, wool 
and glass and earthenware schedules the 
rates of the McKinley tariff law of 1890 

















have been restored, and in some instances 
increased. 

The bill not only restores the reciprocity 
features of the law of 1890, but goes further 
in the direction of extending the list of 
articles in regard to which reciprocity 
agreements can be made. The evident 
intention of the committee has been to fol- 
low as far as possible the lines laid down in 
the McKinley tariff law of 1890, and as far 
as possible to substitute specific for ad valo- 
rem duties. The principle of protection asa 
ground basis is frankly avowed. It is always 
a rather difficult thing to forecast the effect 
of a revenue measure, particularly when it 
is introduced, not as an amendment or addi- 
tion to existing legislation, but as a sub- 
stitute therefor. Moreover, it is perhaps a 
little early yet to obtain a clear expression 
of opinion even as to the propositions made 
from the standpoint of their effect upon 
the lines of industry affected. It will not, 


however, have escaped attention that 
in some lines, at least, the manufac- 
turers for whose supposed benefit the 


changes have been made have assumed 
an attitude of protest against the pro- 
visions of the bill. This is particularly 
true as regards the wool, silk and cutlery 
schedules. How much further the feeling 
extends remains to be seen. For the pres- 
ent all that can be said is that, far from 
satisfying all those whom an avowedly 
protective measure is supposed to be in- 
tended to benefit, it has produced a feeling 
of active dissatisfaction among some of 
them, while as regards those who are 
opposed to protectionism in revenue legis- 
lation there has been no weakening in 
antagonism. The bill, therefore, bids fair 
to open up again the long contest over the 
tariff question, which seems to have never 
been decisively settled. It is certain to 
play a part in the electoral contests of this 
and next year which could scarcely have 
been imagined by those who engaged in the 
engrossing campaign of last year. 





PRESIDENT McKINLEY’S FIRST 
MESSAGE. 

President McKinley’s first message to 
Congress dealt exclusively with the subject 
of revenue legislation, leaving out all refer- 
ence to the currency question, which played 
the leading part in the great electoral con- 
test of last year. Of the nature of his 
recommendations regarding the kind of 
tariff legislation to be adopted by Con- 
gress, no one knowing the President’s rela- 
tion to the question in the past could be in 
the least doubt. His reputation as a legis- 
lator rests mainly on his connection with 
the tariff law of 1890, which was distinctly 
and frankly protective in principle. So 
nobody will be surprised to find in the 
message the declaration that ‘‘in raising 
revenue duties should be so levied upon 
foreign products as to preserve the home 
market, so far as possible, to our own pro- 
ducers; to revive and increase manufac- 
tures, to relieve and encourage agriculture, 
to increase our domestic and foreign com- 
merce, to aid and develop mining and 
building, and to render to labor in every 
field of useful occupation the liberal wages 
and adequate rewards to which skill and 
industry are justly entitled.” 

The message, which is a brief one, con- 
tains a review of the condition of the 
Treasury for the last few years. There can 
be no doubt, of course, of the fact that for 
some time past the current expenditures of 
the government have been in excess of its 


ordinary receipts, but it is also true that 











this condition has existed for a longer period 
than the three years mentioned by the 
President, and, in fact, that it antedated 
the enactment of the existing tariff law. 
Indeed, it has been insisted that it was only 
by the inclusion of the bank note redemp- 
tion fund that Secretary Foster was able to 
figure out a small surplus at the close of 
his administration of the Treasury Depart- 
ment under President WHarrison. The 
deficit was certainly not owing to the exist- 
ing tariff law, though the size of it may 
have been influenced thereby. 

The significant part of the message is the 
President’s declaration that the imperative 
demand of the hour is the prompt enact- 
ment of a tariff law on the lines suggested 
in his message, and that, before other busi- 
ness of any kind is transacted, sufficient 
revenue should be provided to admin- 
ister the government without contracting 
further debt or continuing the disturb- 
ance of our finances. If the President’s 
recommendation should be carried out, as 
there seems every likelihood that it will, the 
tariff bill will be pushed through Congress 
with all speed and in spite of whatever 
criticism may be made upon specific pro- 
visions. If, however, those criticisms should 
assume the proportions which are now ex- 
pected in some quarters, it is probable that 
but little, if any, time will be left for the 
consideration of other measures. This may 
not be true to its full extent in the House, 
in- which the tariff bill originates, and in 
which the means of forcing speedy action 
exist in full force, but it is more than likely 
to be true as regards the Senate, where the 
debates are so often made to delay action, 
and where the previous question is un- 
known. It begins to look as though any 
action of consequence in reference to mon- 
etary reform must be postponed, at least, 
until the next session. 


ANTI-TRUST LEGISLATION IN 
NEW YORK. 

The net result of the Lexow trust inves- 
tigating committee’s work was laid before 
the legislature at Albany this week in two 
bills intended to obviate what the committee 
regards as the chief evils of the economic 
development which has found its expression 
in the combinations going by the name of 
trusts. One of these measures is proposed 
as an amendment of chapter 564 of the laws 
of 1890, which has already been amended 
by an act passed in 1892. It provides in 
the first place that no stock corporation 
shall combine with any other corporation or 
person for the creation of a monopoly or 
the unlawful restraint of trade, or for the 
prevention of competition in any necessary 
of life. In the next place it provides that 
no foreign stock corporation, formed by the 
consolidation of two or more corporations, 
or by the combination of the business of 
two or more persons, firms or corporations, 
for the purpose of restricting or preventing 
competition in the supply or price of any 
article or commodity of common use, or for 
the purpose of establishing, regulating or 
controlling the supply or price thereof, 
shall be authorized to do business in the 
state of New York, and that if a certificate 
of authority to do business shall have been 
granted to any such corporation, an action 
may be brought by the attorney-general 
to revoke such authority. 

Another section of this bill, also brought 
forward as an amendment, provides that 
every foreign stock corporation, except 
moneyed and railroad corporations, doing 
business within the state shall make an 





annual report as of the first day of 
January, which shall state the amount 
of its capital stock, the portion thereof 
actually issued and _ outstanding, the 
amount of its assets and liabilities, the 
amount of its capital invested in business 
in the state, the amount of its indebt- 
edness secured by a mortgage or other 
incumbrance upon its property located in 
the state, and in case such corporation was 
formed by the consolidation of two or more 
corporations, or by the incorporation of the 
business of two or more persons, firms or 
corporations already established, the names 
of such persons, firms or corporations, the 
location of their principal places of busi- 
ness, the amount of the capital stock of 
such corporations, and the amount of capi- 
tal invested by such persons or firms in the 
business incorporated. Other sections of 
the bill make provisions in detail regarding 
the reports, and make the officers, directors 
and stockholders of foreign corporations 
doing business in the state liable to the 
same extent as officers, directors and stock- 
holders of domestic corporations, for the 
making of unauthorized dividends, the crea- 
tion of unauthorized and excessive indebt- 
edness, and other violations of the fore- 
going provisions of the law. 

There would ‘seem to be in the nature of 
things no objection to the provisions of the 
law requiring the preparation of the annual 
reports mentioned in the law. No greater 
safeguard against corporate abuses has thus 
far been suggested than complete publicity 
regarding the business of corporations. 
There can be no valid objection to such a 
requirement regarding a body enjoying the 
privileges attaching to the exercise of public 
franchises, and its enforcement can have no 
other than a good effect. It is, however, 
difficult to see how the provisions against 
combinations ‘‘for the creation of a mo- 
nopoly” or ‘‘the unlawful restraint of trade”’ 
or ‘for the prevention of competition in any 
necessary of life” can be enforced against 
such bodies as were lately inquired into by 
the senate committee. As will be recalled 
by all who followed the evidence given with 
any closeness, the officials of those bodies 
emphatically denied either that they in- 
tended to create a monopoly or to prevent 
competition, and it certainly cannot be said 
that the evidence adduced before the com- 
mittee demonstrated the unsoundness of 
their contention. The weight of the testi- 
mony adduced was clearly to the effect that 
competition was not destroyed, and that 
there was, therefore, no restraint of trade. 
It is, therefore, difficult to see how a convic- 
tion can be secured under this law within 
the state, and, of course, as far as corpora- 
tions of aninterstate character are concerned, 
the state courts will have no jurisdiction. 

The second measure introduced by the 
committee declares illegal and void, as 
against public policy, every contract, agree- 
ment, arrangement or combination, whereby 
a monopoly in the manufacture and sale in 
the state of any article of common use is or 
may be created, established or maintained, 
or whereby trad or commerce in the state 
in any such commodity is restricted, or 
whereby, for the purpose of creating a 
monopoly within the state, in the manufac- 
ture or sale of any such article or com- 
modity, the free pursuit of any lawful busi- 
ness, trade or occupation is or may be 
restricted or prevented. All contracts made 
in pursuance of such a purpose are declared 
misdemeanors, punishable by a fine of 
$5,000 or imprisonment for a year, or both. 
Other sections of the bill give the attorney- 
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general power to bring actions against per- 
sons or officials or corporations to restrain 
violations of the act, and to require as a 
preliminary to the bringing of such actions 
the appearance before a supreme court 
judge or referee of any persons to give testi- 
mony regarding violations of the proposed 
legislation already summarized. Regarding 
these provisions the same criticism as has 
already been offered touching the first men- 
tioned act holds good. It will be practically 
impossible to secure convictions under any 
reasonable interpretation of the law in any 
_ event, and the limited jurisdiction of the 
state courts in the case of combinations 
whose business as a general thing spreads 
over many states would seem to preclude 
the possibility of action by such tribunals, 
even in case a violation of the law could be 
made out against them. To all appearance 
the legislation proposed by the trust com- 
mittee promises to be as practically result- 
less as was the investigation itself. 


THE GRAIN RATE DIFFERENTIALS. 


The hearing before the United States 

Interstate Commerce Commission of the 
‘case involving the justice of differential 
rates given by the trunk-line railroads on 
consignments to other ports than New 
York began a few days ago in New York, 
and has naturally attracted a great deal of 
attention. The complaint was formulated 
by the New York Produce Exchange, and 
that body is represented before the com- 
mission by able counsel. At the same time 
the shipping and grain exporting interests 
of the other cities are not unmindful of the 
stake which they have in the controversy 
and have obtained leave to intervene, 
being represented by some of the most 
eminent counsel in the country. The case 
for the different railroads is, of course, in 
charge of their respective lawyers. The 
hearing concluded on Thursday, and an 
adjournment was taken till May 10, when 
further testimony will be presented at Phila- 
delphia. Other cities interested will also 
doubtless be given sessions of the commis- 
sion. Altogether, the matter is one of the 
most important and interesting that the 
Interstate Commerce Commission has ever 
had to deal with, and involves questions of 
the utmost importance to great commercial 
interests in all portions of the country. 

The complaint, in brief, is that the trunk- 
line railroads make rates from the west to 
seaboard cities that unjustly discriminate 
against New York and injure its trade to 
the benefit of Boston, Philadelphia, Balti- 
more and other cities. 

These differentials, as they are called, are 
not a new subject. The same ground was 
gone over in 1882, when the matter was 
before the old Trunk Line Association. 
The so-called advisory committee of that 
body, in considering the differentials of two 
and three cents respectively in favor of 
Philadelphia and Baltimore, said: ‘*When- 
ever they shall be found to operate unfairly 
and to give a forced and unnatural direc- 
tion to trade, and whenever it shall appear 

that they tend to deprive any one of the 
seaports affected by them of the proportion 
of business that would naturally come to it 
under the operation of natural conditions, 
the want of equity in the rates will appear, 
and it will be right to modify or, perhaps, 
abolish them.” ; 

In approving the differentials, it may be 
observed, the advisory committee took the 
ground that New York was protected by 
cheaper ocean freights and by the Erie 
Canal, This, however, referred to different 


tion. 


conditions than those which now exist, and, 
while recognizing the claims of ports like 
Philadelphia and Baltimore to lower rates 
on the basis of mileage, ignored that when 
Boston was considered, transportation to 
the latter involving a manifestly larger 
haul than to New York. The New York 
complainants, therefore, set forth that the 
principle was of doubtful justice in the first 
instance, and was the result of the long and 
disastrous war of rates between the trunk- 
line railroads, and was never equally 
applied between all the north Atlantic 
ports. The further claim is advanced that 
it has become utterly disproportionate, as 
the value of grain and the freight charges 
of the railroads on that class of traffic have 
declined greatly in the period in question. 

Before considering the figures and state- 
ments with which the complaining New 
York merchants uphold their contentions, 
it may be remarked that in both railroad 
and grain circles an opinion prevails that 
the crisis is to a large extent the result of 
the operations of the Joint Traffic Associa- 
To state this phase of the matter 
briefly, it is held that while loose methods 
in connection with the enforcement of rates 
were the rule, the differentials were of little 
moment to New York. Since the begin- 
ning of 1896, when the Joint Traffic Asso- 
ciation’s agreement became effective, the 
rates have been maintained, and the ports 
south of New York have obtained the full 
benefit of differentials that were fixed years 
ago, when railroad rates were much higher 
and the differential bore a much smallér 
proportion to the entire charge. It has, 
furthermore, been argued that while these 
facts are recognized by the railroad authori- 
ties, action of a remedial character on their 
part has been checked by the probability 
that it would involve the destruction of the 
Joint Traffic Association, An authority in 
the grain trade has been quoted as saying 
that the Joint Traffic Association would be 
maintained just as long as it could be used 
by the roads leading to the outports to 
obtain for them an unfair advantage and to 
take business from the port of New York. 
A modification of the general system of 
rates, abolishing the differentials, it is 
therefore claimed, would cause a break-up 
of the Joint Traffic Association and leave 
the outside roads free to cut rates at will. 
These facts were clearly indicated in the 
recent conferences between a committee of 
the New York Produce Exchange and the 
board of managers of the Joint Traffic As- 
sociation, in pursuance of an agreement 
between the two bodies, for a consideration 
of the question as soon as the differentials 
had had a trial under the new conditions 
which the changed relations of the railroads 
to each other and the stricter maintenance 
of rates involved. 

The fact must not be neglected that 
the commercial bodies of the other cities 
are vigorously combating the contention 
of the New Yorkers. They consider it an 
unwatranted attack, and claim that the 
growth of export business in grain, as at 
Baltimore,’ is not due to any peculiar ad- 
vantage from the differential system, and 
would be even greater but for the strong 
competition of southern ports outside the 
jurisdiction of the Trunk Line Association. 
New York has suffered from this competi- 
tion, and to it, in the main, the shrinkage 
in its export trade is due. In asking the 
Interstate Commerce Commission to dis- 
miss the complaint, they point out that the 
differentials of 2c. per 100 in favor of Phila- 
delphia and 3c, in favor of Baltimore are 


intended to correspond with the relative 
advantages of the several seaports affected. 
In this connection it may be mentioned that 
at Boston, which city is allowed by the rail- 
roads the same rate on export grain as New 
York, the railroads give liberal periods of 
free storage and shipping facilities which, 
combined, are effective, securing that city’s 
notable increase in grain exports. 

As formulated by the counsel for the 
complainants, the charge is that the differ- 
entials constitute an enormous charge upon 
New York’s traffic. In the case of Balti- 
more, which enjoys a 3c. differential as 
compared with New York, in the rate 
on wheat from Chicago, this amounts to 
6oc. per ton, or $18 on a 30-ton car load, 
while applied to the 3,816,000 tons of grain, 
flour and provisions carried to New York in 
the year 1896, it amounted to $2,289,000. 
The advantage afforded by the Erie Canal 
to New York’s commerce has long disap- 
peared under the influence of the steady re- 
duction in the scale of railroad charges, and, 
so far as shipping facilities are concerned at 
present, charters are taken under terms 
which afford a choice of six ports or more, 
of which New York is mereiy one. This 
utterly destroys the old argument of supe- 
rior advantages, and under present condi- 
tions, when the wheat rate from Chicago to 
New York is 25c. per 100 pounds, and con- 
sequently under the differential system 
22c. to Baltimore, the latter city has an ad- 
vantage of 12 per cent. and secures the 
traffic. In the same manner, when, as at 
present, rates on corn from Chicago are 
I5c. per 100 to New York and 12c. to Balti- 
nrore, the advantage offered to shippers via 
the latter port is 20 per cent. 

The statistical tables presented by the 
complainants are of the highest value and 
interest. It is impossible to display them 
in extenso, but those relating to flour, 
wheat and corn receipts and exports at the 
leading ports can be consulted with advan- 


















































































tage. They are as follows: 
RECEIPTS OF FLOUR. 
—-—— Barrels -——_.__ —-Per cent-— 
Gain. Loss Gain. Loss. 
New York..... Sede masts 99,9CL 17.46 
Boston ..... Sao 233,620 < 40.83 
Philadelphia . . 242,813 Aen 42.44 See 
Baltimore .... 3075736 53-79 
Norfolk... si. se00 175177 3-00 
Newport News 337907 59.06 
SROLAISi = cutee ansomel 905,633 333.521 158.29 58.29 
CAE Y ener apy AAs 3339521 Mare 58.29 eee 
Net gain....<. = 572,112 100. 
EXPORTS OF FLOUR. 
New Works. oc acoso 301,294 eens 31.46 
BOSIOR Suan dessus eee 24,369 See, 2.54 mae 
Philadelphia .- SACS 248,994 <se=) 20.00 
Baltimore ... 525,864 5 54.91 
Norfolk ..... 179177 esse 1.80 
337907 Beer 55-29 
Petals feaeses sae 1,206,661 248,994 126.00 26.00 
POOSSi weet ace cae 248,994 ae 26.00 
Wet (Paine s-G.icdupecsce 957:017 100. 
RECEIPTS OF WHEAT. 
Naw, York: 6. so- -jaamivem ptaras 657,730 ome 6.20 
Boston (Site -sacsiacesee 6,181,676 ee 58.30 ont 
Philadelphia .....-.... 3,654,820 34.47 
Baltimoré 22.322: --- 2,757:923 ata 26.0% aac 
Nortolis ce ae asec one 165,765 1.56 
Newport News. 1,168,¢73 11,02 
Votals\. cece ee es. 12,594,419 1,991,568 118.78 18.73 
PHOSS ies Cooke sees ore 1,991,568 oN 18.78 Ea 
Neti gah. ss.2.50 ac<5ce 10,602,851 = 100. 
EXPORTS OF WHEAT. 
New Work. .22.4.<sas0 ---= _ 1,863,000 aaeettn 23.96 
Boston). .25 <s—5 5,028,576 64.71 = Sapa 
Philadelphia .. 3,326,660 42.84 
Baltimore oc ces sacuece 2,612,505 cane 33-62 SS 2 
Nortel it: kr acep seems aie 165,765 os 2.13 
Newport News ........ 1,168,073 15.03 
Totals ...- --- 10,967,826 3,196,638 XI4t.14 41.14 
LOSS: «su sewle = 37196,838 eos 4U.t4 Seon 
NEG gaint cece tesla cen 79770998 c 100. 
RECEIPTS OF CORN. 
= 39417,972 8.30 sea 
Boston ..... 861,398 2,09 wees 
Philadelphia - 6,165,305 14.98 er 
Baltimore .... ~-- 15,869,831 38.55 = 245 
Norfolk ......'--.------ 9+345,922 22.70 aah a 
Newport News........ 5,510,290 13.38 om = 
Total i. ccce< sede 4,170; 718 100.00 #ee, 
eC Pair seas evan a 41,170,758 100. 
EXPORTS OF CORN. 
New York Cte $26,627 a aah 1.42 
Bostoni...s-.- 573,126 S365 1.54 anaes 
Philadelphia wee 595285963 14.86 
Baltimore .. aoe 16,736,424 45.04 
Norfolk ...-- «+= 99345,9°2 25.15 
Newport News.....- - §9510.290 14.83 
PLORGIG: sedge ae xe vs 37.€87,725 526,627 101.42 1.42 
Loss, bushels......... 526,627 erew 1.42 eee 
Net gain.....2...<---. 37»161,098 100. aede 


These figures, prepared by the statistician 
of the New York Produce Exchange, Mr. 
J. C. Brown, indicate that while in 1896 
the receipts of wheat at all Atlantic ports 
showed an increase of 10,603,000 bushels 
as compared with 1895, and the exports a 
gain of 7,770,000 bushels, New York’s 
receipts showed a loss of 657,000 bushels, 
and its exports a loss of 1,803,000 bushels. 
In the net result New York suffered a loss 
of 6 per cent. in receipts and 23 per cent. 
in exports. On the other hand, Boston’s 
receipts increased 58 per cent., those of 
Philadelphia 34 per cent., and at Baltimore 
the gain was 26 percent. The three cities 
just named also increased their wheat 
exports in the order mentioned by 64 
per cent., 42 per cent. and by 33 per cent. 
respectively. The same considerations apply 
in regard to flour andcorn. It might, how- 
ever, be mentioned that the authorities 
most favorable to the claims of New York 
in this matter are not unmindful of the 
remarkable increases shown by such ports 
as Galveston and New Orleans in their 
export trade. In regard to wheat, for 
instance, Galveston in 1896 exported 3,438,- 
ooo bushels against none whatever in 1895. 
In corn, the outward movement through 
that port was 6,222,000 bushels last year, as 
compared with 1,200,000 bushels in 1895. 
New Orleans tells the same story, its wheat 
exports rising from 836,000 bushels to 
3,853,000, and the amount of corn shipped 
abroad there involving a comparison of 
8,756,000 bushels with 25,292,000 bushels. 
These facts, as the representatives of the 
outports insist, cannot be left out of the 
reckoning in any estimate of the situation. 
Nor is the additional fact to be neglected 
that the railroads themselves are avowedly 
apprehensive regarding the effect of .a 
change of policy as to differentials on the 
whole railroad rate situation. 





OUR IMPROVED FOREIGN 
TRADE. 

Recently published statistics of our for- 
eign trade continue to reflect the favorable 
conditions hitherto noted in our export trade, 
and the balance is still heavily in our favor. 
This is particularly satisfactory because of 
the approach of the lean period of the 
year in export lines, when imports usually 
tend to enlargement. This satisfactory 
showing is also notable now because of the 
generally anticipated increase of the im- 
port trade this year, due to increased 
receipts of goods imported in view of the 
approaching change in tariff rates. The 
latest published statistics of our foreign 
trade, those for February and the eight 
months ending therewith, show a total - 
export movement that month valued at 
$79,773,398, an increase over February a 
year ago of 2.6 per cent., over February, 
1895, of 41 per cent. and over February, 
1894, of 21 per cent. Imports in February 
this year, on the other hand, were only 
$59,193,868, a decrease of 5.2 per cent. 
from February last year, a gain of only 
I.7 per cent. over February, 1895, but a 
gain over February, 1894, of over 22 per 
cent. Exports during the month just closed 
showed an excess over imports of $20,580,- 
000, or 34 percent. In January the excess 
of exports was over $43,000,000, or about 
86 per cent.; in December the excess of 
exports was fully too per cent., and the 
excesses in the previous months were more 
than 120 per cent. The balance in favor of 
exports is being steadily cut down, but is 
still considerable, although the rush of 
imports this and next month seems likely 
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to wipe out some of the gain of the past 
eight months. It might be added that 
exports have exceeded imports in every 
month since September, 1895. 

It is interesting to note that anticipated 
changes in the tariff began to exercise an 
effect last February, mostly in the direction 
of stimulating free imports, in which branch 
of trade tariff changes, notably in raw 
wool and sugar, seem likely to be made. 
Although imports, as a whole, fell off from 
February a year ago, this decrease was 
entirely of dutiable goods, free imports 
increasing nearly 15 per cent. as compared 
with last year and 19 per cent. over 
January. Dutiable imports fell away 22 
per cent. from last year, but gained 10 per 
cent. over those of January. Exports of 
domestic merchandise showed, as noted, a 
slight gain over February a year ago, while 
foreign goods reéxported gained almost 
50 per cent. The total foreign trade in 
February gained eight-tenths of 1 per cent. 
over a year ago. 

For eight months ended with February 
the showing is naturally a flattering one, 
showing an immense excess—$312,478,640, 
or over 73 per cent. in exports compared 
with the value of imports. The excess of 
exports a year ago was only $61,472,040, or 
a little over 11 per cent. Total exports for 
the eight months’ period this fiscal year ag- 
gregated $734,950,525, an increase of 21.9 
per cent. over Jast year. Of this increase 
domestic exports furnished the larger part, 
total domestic shipments being valued at 
$722,259,986, a gain of 22.3 over a year 
ago. Imports for the eight months’ period 
aggregated $422,471,885, a decrease of 21.9 
per cent. from a year ago, or exactly the 
same proportion of falling off as there was of 
gain shown in exports. The decrease in 
value of free imports was smaller than that of 
dutiable imports for the eight months, the 
former decreasing 18.5 per cent., while the 
latter decreased 25 per cent. 

Statistics of leading exports during eight 
months give some reasons for the immense 
excess of exports alike over imports and 
over exports in.the same period a year ago. 
The foreign takings of breadstuffs and cot- 
ton account for most of the excess, showing 
an increase in value of breadstuffs ship- 
ments over a year ago of 45.3 per cent., 
and a gain in cotton exports of 29.1 per 
cent. The shipments of mineral oils showed 
a slight gain, 1.4 per cent., while those of 
provisions showed a falling off of 2.1 per 
cent. and cattle exports of 14 per cent. 
The aggregate of these five leading exports 
was $472,183,001, 64 per cent. of all ex- 
ports, a gain over a year ago of 22 per cent. 
As regards the shipments of these leading 
products in February, breadstuffs and min- 
eral oil exports in February this year were 
larger than a year ago, while those of cot- 
ton, cattle and provisions were much smaller. 

From the January figures we learn that 
exports of manufactured goods were of 
good volume, particularly of iron and steel 
and manufactures thereof, manufactured 
cotton goods, paper, wood, and its manu- 
factures, copper, and naval stores, all being 
shipped in quantities in excess of last year. 
Imports in January were, of course, smaller 
in volume than a year ago, and only two 
items, tea and breadstuffs, mostly wheat 
from Canada, showed increases over a year 
Almost exactly similar conditions 
are found in the exhibit for seven months 
ending with January. Imports of sugar 
and cocoa were larger, but receipts of 
coffee, chemicals, raw and manufactured 
cotton, tobacco, iron and steel, raw and 
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manufactured wool, hides and skins, raw 
and manufactured silk, flax, hemp and 
jute and manufactures thereof, fruits and 
nuts, were smaller than in the seven months’ 
period a year ago. Exports, on the other 
hand, show numerous and large gains. 
Aside from the exports of farm products, 
heavy gains are reported in exports of coal, 
copper and its manufactures, cotton goods, 
bicycles, rubber goods, iron and steel, naval 
stores, oil cake and meal, cottonseed and 
other vegetable oils, refined petroleum, 
seeds, manufactured tobacco, and wood. 
The only important decreases in exports are 
in shipments of agricultural implements, 
furs and skins, hops, leather and tobacco, 





RUSSIA’S FINANCIAL PROGRAMME. 

Despite the existing political crisis in 
which the whole Eastern question seems to 
be at stake it has been recognized that 
financial considerations have a very large 
share in determining the attitude and the 
ultimate action of the principal European 
nations. Russia, especially, occupies an in- 
teresting position inthis respect. The policy 
of commercial and industrial development 
pursued with unfailing vigor during the 
reign of the last two czars, Alexander III 
and his son Nicholas II, seems to accord 
badly with the idea of a European conflict, 
in which Russia would be a leading factor. 
This belief seems to be well established in 
the minds of the financiers of London, 
Paris and Berlin, and to it may be ascribed, 
in a large degree, the ability of the stock 
and securities market to stand the constant 
strain which the Cretan question and the 
attitude of Greece have caused in the finan- 
cial and speculative worlds. 

The central fact in this phase of the 
Eastern question is that Russia now has on 
hand a very serious domestic matter. The 
anticipated return of that great empire to a 
gold currency basis after a half century’s 
experience withinconvertible paper moneyis 
certainly an event of the firstimportance. It 
is a matter that even to the most casual ob- 
servation seems to bear more directly upon 
the happiness of the Russian people than 
any schemes of territorial aggrandizement, 
even including that long-cherished ambi- 
tion of the Muscovites for the possession of 
Constantinople and the tangible as well as 
the titular succession to the Eastern Roman 
Empire. 

It must be recognized that direct informa- 
tion regarding the progress of the financial 
and monetary plans of the Russian admin- 
istration has been scanty. Or rather it 
could be said that the American public has 
depended for such information upon the 
somewhat unfriendly views and more or less 
colored statements of facts that find ex- 
pression in the leading English journals. It 
could not be expected that the latter would 
do full justice to the careful plans and 
steady execution that characterize the Rus- 
sian Treasury under the charge of two such 
masters of finance as M. Wischnégradski and 
his friend and successor, M. Witte. In 
spite of this liability to misconception and 
mistake as to details, it has nevertheless 
been recognized that the financial policy of 
Russia in connection with the industrial de- 
velopment of the entire empire, the exten- 
sion of its railway system, and, above all, the 
readjustment of its monetary system, offer a 
guarantee for the preservation of peace 
more significant than any declarations of 
diplomats. 

The annual report of the Russian Minister 
of Finance, M. Witte, to the Emperor, sub- 
mitting the budget for the current year, is a 


document of the greatest interest. The 
French translation of the same, distributed 
for the purpose of informing the western 
world as to the proceedings of the Russian 
financial authorities, contains matter of the 
utmost interest and importance as to the 
currency conversion plans that have been in 
progress during the reign of the late Czar, 
and which has now virtually attained 
completion in that of his successor. 

M. Witte’s report, after treating of the 
details of the budget and the various finan- 
cial and economic developments connected 
therewith, takes up the question of monetary 
reform as the principal one with which the 
ministry of finances of the empire has to 
deal. The necessity of effecting such a 
reform without disturbing the interests of 
capital or labor and without adding to or 
taking from the wealth of individuals is 
clearly recognized. The régime of incon- 
vertible paper money in Russia is recognized 
as the result of historical events, and it is 
pointed out that the imperial government 
has never been forgetful of the necessity of 


putting its circulation upon a normal basis,’ 


although the economic and political factors 
alike stood in the way of such a desirable 
consummation. The minister points cut that 
the forty years during which Russia’s circu- 
lation has been of paper may be divided into 
two periods of equal duration by the last 
Russo-Turkish war (1870). The issue of 
an enormous additional amount of notes as 
a war necessity changed the problem com- 
pletely, and at the same time commercial 
and industrial expansion made the retire- 
ment of paper issues a matter of doubtful ex- 
pediency and negatived the plan generally 
approved before the war of lifting the value 
of the paper—or credit—ruble to that of 
the metallic ruble. The conclusion, there- 
fore, gained ground steadily that it was 
necessary to return to specie payments by 
the route of a readjustment of exchanges in 
gold. That programme was definitely settled 
on in 1887 by a recommendation of the 
Council of State through its finance com- 
mittee. M. Wischnégradski was the most 
notable member. The committee held that 
efforts should be directed toward the estab- 
lishment of a fixed ratio between the credit 
ruble and the gold ruble, and that this ratio 
should be in the neighborhood of 1% credit 
rubles to 1 gold ruble. The late Emperor 
Alexander III warmly approved of this pro- 
gramme, and inscribed his decision on the 
original report in the word ‘‘ Execute.” 

Ten years have since elapsed which M. 
Witte points out have been devoted to 
preparations for specie resumption. Every 
effort has been directed toward obtaining a 
favorable international trade balance and a 
surplus revenue in the annual budgets. Asa 
result deficits have given place to surpluses, 
and the balance of trade has steadily worked 
in favor of the empire. 

The interesting portion of the report 
relates, however, to the actual steps taken 
to provide a fund of gold for resumption 
purposes and the condition of these reserves 
at the end of the last fiscal year. From 
the date of the decision of the Council of 
State, just referred to, till August, 1892, the 
gold fund in the Imperial Treasury and the 
Bank of Russia was increased 309,000,000 
rubles. This period covered the adminis- 
trationof M. Wischnégradski. From August, 
1892, to January, 1897, 200,000,000 more 
rubles were acquired, M. Witte having 
assumed the post of Imperial Minister of 
Finance. As the report now under con- 
sideration states, ‘‘actually, apart from 
25,000,000 gold rubles which, in 1896, 


entered into the country’s circulation, 
Russia’s metallic resources amount to 804,- 
000,000 gold rubles, representing the value 
of 1,206,000,000 credit (paper) rubles, or 
85,000,000 rubles more than the total of 
the note issues outstanding. ‘The whole of 
this enormous mass of the yellow metal 
could be considered as a guarantee of the 
notes, but only a portion of it, under the 
name of ‘exchange fund,’ is specially 
devoted to that purpose. Four years anda 
half ago that fund was 335,400,000 rubles. 
This year it has reached the sum of 500,- 
000,000 gold rubles, or the equivalent of 
750,000,0co credit rubles.” It is also 
pointed out that the issues of paper 
have been closely restricted, and that when 
temporary additional issues became neces- 
sary they were retired as:soon as possible, 
so that since 1892 the total note issues, 
instead of increasing, have diminished by 
75,000,000 rubles. An interesting tabula- 
tion is presented of the note issues, the 
entire gold fund (the gold ruble stated as 
equal to 13% credit rubles), the special 
exchange or redemption fund (stated in the 
same manner), and the proportion which 
each of these items bore to the total note 
issue, the figures in each case being for the 
three dates referred to above. 
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PAPER ISSUES AND GOLD FUND (000,000 OMITTED). 
Totirl gold, Exch fund, 


gold Propor- gold Propor- 

Notes rubles tion to rubles tion to 
out- taken at note taken ot note 
standing, 14% credit, issues, 1% credit, issues, 
rubles. rubles. percent. rubles. per ct. 


Tanuary 1, 1887 .. 1,046 
August 30, 1892.. 1,171 
December 16, 1896 1,121 


44i 42 
77 
107 


255 
503 
75° 


24 
42 
66 


905 
1,206 


Continuing, the minister states that since 
1890 the success of the measures decided on 
was considered certain, and a series of legis- 
lative and administrative acts put in force 
to end speculation in the ruble and to 
restore an equilibrium in the demand and 
supply of paper money and gold. This end 
attained, the decrees of May 8 and Novem- 
ber 6, 1895, followed, authcrizing the public 
to contract legal engagements in gold and 
to make payments to the government in it, 
such payments during 1896 having been 
received at the same parity, viz., 1 gold 
ruble for 1% credit ruble, that the com- 
mittee of finances had settled on in 1887. 
Further steps were taken in 1896 and are 
enumerated in the report, of which the 
principal were the negotiation of a foreign 
gold loan for 100,000,q00 rubles, intended 
to reimburse the Bank of Russia for ad- 
vances to the Treasury, and the joint action 
of the Treasury and bank in encouraging 
the circulation of gold, which between them 
reached a total of 693,000,000 rubles of 
payments and 668,000,000 rubles of re- 
ceipts. In addition, conditions were fixed 
for the purchase of foreign gold by the 
bank, and a large amount of silver was 
purchased, of which some 43,000,000 rubles 
were put into circulation in place of paper 
money of small denominations. 

The last step taken by an imperial decree, 
and the most important in the series, is that 
which, in effect, directs the Bank of Russia 
to buy and sell Russian gold coin at the 
rate of 1 ruble 50 copecks credit for 1 ruble 
gold. Little, as M. Witte justly states, re- 
mains, therefore, to complete this great 
work. The only steps necessary are to con- 
firm what already exists in reality, the re- 
sumption of specie payments. The Coun- 
cil of the empire is already engaged upon 
the plans elaborated by the committee of 
finances giving the credit ruble the fixed 
legal value of two-thirds a gold ruble and 
authoring the bank to redeem notes over its 
counter on this basis. 

“Such are the successive steps by which 









the Russian government has virtually re- 
stored the country’s currency to a gold basis. 
Circumstances of various kinds decided that 
resumption could take this form—a recogni- 
tion of the actual value of the paper ruble 
rather than a lifting of its value to the gold 
level. The steadiness and skill with which 
the plan has been worked out to its conclu- 
sion cannot fail to excite admiration, and the 
ability with which the Minister of Finance, 
M. Witte, displays the reasons and the his- 
tory of the operation make his report a state 
paper of unusual interest. 


POLITICS AND PUBLIC ECONOMY. 


The threatened collapse of the movement 
looking to the purification of the Passaic 
river in New Jersey is more than discourag- 
ing. To characterize the indifference of 
the New Jersey legisiature to the recom- 
mendations of the Passaic valley sewage 
commission as a disappointment would 
argue a poverty of language. On the other 
hand, it isnot going too far to declare that this 
indifference of the legislature to the neces- 
sity for radical and efficient means of puri- 
fication of the Passaic river is a menace 
which closely approximates criminal negli- 
gence. 

It may be excusable on political or other 
grounds for a legislature to pass a bicycle 
baggage bill which permits railroad com- 
panies to carry bicycles on any other trains 
they may choose than those-on which the 
owners of the wheels ride, for such action 
amounts to toying with public sentiment, 
which will ultimately meet its deserts; 
but after a legislature has recognized the 
vicious and unsanitary condition of the Pas- 
saic river below Paterson, N. J., reported 
by a competent commission appointed to 
investigate the causes of pollution—after it 
has done all this, when it proposes to let the 
whole matter drop, to ignore the recom- 
mendations of the commission and its duty 
to the public by preventing the further pol- 
lution of the river below Paterson, it invites 
a criticism upon itself as a body which no 
individual member of the legislature would 
feel complimented to have applied to him- 
self personally. : 

The vile condition of the Passaic river 
below Paterson has been a matter of com- 
mon notoriety for years, and the importance 
of discussing the subject here at this time 
lies in the general movement throughout 
such states as Massachusetts, Connecticut, 
New York, Ohio and others to restore and 
preserve the purity of inland waters. Nearly 
five hundred thousand people live in the 
lower Passaic river valley, within fifteen 
_ miles of New York. Not very long ago a 
large proportion of these people were de- 
pendent very largely upon the thick, muddy, 
putrid contents of the Passaic river for their 
water supply. The enormous industrial 
interests at Paterson and at Passaic, as well 
as at Newark and its suburbs, have been 
draining into the Passaic river for years, so 
that the water has ceased to be fit not only 
to drink or to use for industrial purposes, 
but to bathe in and even to sail upon. The 
health of those who have been obliged to 
live near its sewage-strewn banks has been 
endangered, often seriously affected, and 
finally public opinion, demanding relief, 
rose to a sufficient high-water mark to 
secure from the legislature an appropriation 
and the appointment of an excellent com- 
mission to report upon the situation and 
suggest a remedy. They reported that 
70,000,000 gallons of sewage were dis- 
charged daily into the river below the falls 
_ at Paterson, and it is a matter of common 
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knowledge that even the fish that were 
once caught in the river are no longer 
found there. The river and the sources of 
its pollution were carefully inspected from a 
point as far inland as Summit to the mouth 
of the river, and an exhaustive investigation 
was made into scientific experiments in 
Europe and the United States as to the 
disposal of the sewage of municipalities and 
the purification of rivers. After discussing 
these and the evidence the commission had 
obtained it was proposed and recommended, 
in order to remedy the situation in the Pas- 
saic river valley, that a trunk sewer be built, 
beginning practically at or near Paterson, 
extending south through Passaic and the 
towns further south, to relieve them and the 
Oranges and connect with the Newark city 
sewage system, to finally empty into the rapid 
tidal currents of the lower strait between 
New Jersey and Staten Island near Newark 
bay. The cost of the work was estimated 
to be $6,500,000, and the annual cost of 
operation and maintenance, at the begin- 
ning, $127,000. This was declared to be 
the cost of making the Passaic river clean 
and pure once more. 

With the vile condition of the Passaic 
river between Paterson and Newark bay, 
due to the open sewer which the river now 
forms; with the injurious effects on the 
health of residents in that vicinity and the 
influence it has to prevent visitors from be- 
coming residents of the community; with 
many commercial and manufacturing insti- 
tutions dependent upon pure water supply, 
and last, but not least, with the lack of 
definite knowledge of the extent to which 
life is imperiled, the New Jersey legisla- 
ture, instead of ordering the trunk-line 
sewer to be built and appointing a com- 
mission to build it, think the expense of 
$6,500,000 too heavy for such cities as Pas- 
saic, Paterson, Newark and the Oranges. 

Doubtless if a relative or friend of any 
member of the legislature was seriously ill 
and life was despaired of, the most expen- 
sive medical attendance would be instantly 
forthcoming and the cost counted later ; 
but it seems that in dealing with communi- 
ties of people, legislators, in the abstract, 
take into consideration conditions and cir- 
cumstances which would not be tolerated 
in an argument involving their own personal 
comfort. 

As to the morale of the situation, it hasn’t 
any. If it is just to prevent a few from 
putting sewage into the Passaic river above 
the falls, where the water is fairly clear and 
pure—as is now proposed—it would be still 
more just to prevent all of Paterson from 
making a sewer of the river below. 
Whether there are any powerful interests at 
work at Trenton in opposition to the 
trunk-line sewer scheme or not remains to 
be seen. It ischarged that there are such. 
Paterson is supplied with water from the 
Passaic river above the falls, and Jersey 
City and Newark used to draw water from 
the river, but increased pollution compelled 
them to apply fot water to the source 
which supplies Paterson. Yet even with this 
explanation, the criticism which charges that 
the*water company is interested in main- 
taining a pure river above the falls and the 
present situation below them, would seem 
to be harsh. Ordinarily, one would suspect 
that a legislature would be anxious to un- 
dertake a great, necessary, sanitary im- 
provement, to cost nearly $7,000,000, par- 
ticularly if it would afford opportunities to 
legitimately employ the activities of so 
many who may be described as constituents. 
But here is an instance where a Republi 








can legislature, which may be influenced to 
an extent by close relations with a politi- 
cal machine, which, in turn, is identified 
with men very high in office having water- 
supply interests, is suddenly overcome by 
an alleged necessity for strict economy, even 
though the lives, health and civilized mode 
of living of hundreds of thousands of people 
are injuriously affected in consequence. 





EXCESSIVE DUTY PAYMENTS. 


The rush to pay duties on imported goods 
in bond and withdraw the same from ware- 
house appears to have culminated on Mon- 
day, March 15, when the new tariff bill was 
introduced. On that day the total pay- 
ments aggregated $2,178,515, almost double 
those of the Saturday previous, and twenty- 
seven times the average daily payments 
during the first week of March. The fol- 
lowing table shows the total amounts of 
duties paid on withdrawals from bond dur- 
ing the first sixteen business days of March: 








March £.isoecuadecnce $79,907 | March 10 
March2 96,213 | March rr 
March3 76,233 | March 12 
March 4.. 89,077 | March 13 
March 5.. 76,158 | March 1s 
March 6. . 47,667 | March 16... 
March 8 80,819 | March 17 
March Qvacaries-anacks 108,292 | March 18 








The value of the duties paid in the six- 
teen days aggregated $6,454,195, more 
than $2,225,000 in excess of the total value 
of the withdrawals of merchandise in Feb- 
ruary, which aggregated $4,181,477. No 
statistics of the value of the goods with- 
drawn from bond so far in March are, of 
course, to be obtained at present, but it 
seems certain that if the duties on with- 
drawals in the first half of March so far 
exceeded the total values of merchandise 
withdrawals in February, the value of the 
merchandise withdrawn during March bids 
fair to be very heavy. Withdrawals are 
said to have been heaviest in tobacco, sugar, 
woolen goods and other textiles, the with- 
drawals of tobacco having been, it is said, 
limited only by the ability of the bonded 
goods division of the custom house to 
handle the business offered. The culmina- 
tion of the desire to withdraw bonded goods 
appears to have been reached when the 
exact terms of the so-called Dingley bill, fix- 
ing May 1 as the date of its going into effect, 
were published. This appeared to have 
set at rest the fears of importers that either 
a retroactive tariff bill would be passed or 
that a special temporary measure raising 
duties immediately might be rushed through 
Congress. The alleged illegality of the 
first of the suggested measures and the 
probable impossibility of passing an act of 
the character last mentioned were alike 
ignored by importers in their rush to get 
goods out of bond, in the fear that legal 
complications would tie up large sums of 
money indefinitely. While withdrawals 
from bond have been very large, so heavy, 
in fact, as to rather obscure direct imports, 
the latter class of arrivals is reported to 
have been also heavy. It seems certain 
that if immense imports, to anticipate the 
going into effect of the new bill, are to be 
avoided, the date set for the bill to go into 
operation is not at all too early. 

In the meantime the heavy duty pay- 
ments have begun to be reflected in 
Treasury reports. The desire to pay duties 
has not been confined to New York, but is 
reported at other ports. Customs receipts 
on March 16, according to the Treasury 
report, formed the largest total for any one 
day for months. Customs receipts for 
a long time have not been much above 
$500,000 a day, and often less than that. 
On Friday last,the amount_covered into the 


Treasury was $908,410. On Saturday the 
total was $1,009,317, on Monday $2,077,- 
034, and on Tuesday $3,082,645. Of about 
$19,000,000 received in the first sixteen 
days of March fully $12,000,000 were from 
customs. A continuance of anything like 
these conditions would certainly exercise an 
important effect upon the revenue of the 
government during the next few months. 





THE PRISON LABOR QUESTION. 

The question of prison labor has been too 
often discussed from the standpoint of the 
state’s interest in the returns derived from 
the employment of such labor in industry. 
This has, of course, never been the stand- 
point from which it has been discussed by 
penologists, who recognize that the question 
itself is far more an ethical than an eco- 
nomic one. How small a part the products 
of prison labor play in the total pro- 
duction of the country is clearly and strik- 
ingly set forth in an article on the subject 
in the current number of the Worth Amer- 
ican Review by Commissioner Carroll D. 
Wright of the Department of Labor. He 
says that the total product of all the penal 
institutions in the country amounted in 
1885 to $28,753,999, which was fifty-four 
one-hundreths of 1 per cent. of the total 
value of the manufacturing interests of the 
country in 1880. 

These figures go to show of course that, 
whether the state treasury is considered or 
the competition with labor taken into ac- 
count, the prison-labor question need not 
excite much attention from a purely eco- 
nomic point of view, and upon this aspect of 
the matter Commissioner Wright does well 
to insist. He states the true doctrine when 
he says that no state under the ethical 
aspect of government has any right to 
expect to make profit, or to permit con- 
tractors to do so, out of the labor of prison- 
ers, when this profit is at the expense of 
their reformation. That reformation should 
be the chief end of punishment.is, we 
imagine, pretty generally accepted now 
by all who pay much attention to the 
subject, and, this being the case, the ques- 
tion of the employment of convicts should 
be considered mainly reference to 
this leading principle. There can be 
no doubt of the advisability of providing 
employment of some kind for prisoners, for 
work may be of great importance as a re- 
formatory agency, but it should be consid- 
ered from the point of view of reformation 
and not of profit. In brief, as Commis- 
sioner Wright wisely suggests, instead of 
the old rule for the running of prisons, 
profits with incidental reformatory: results, 
there should be substituted the more rea- 
sonable one of reformation with incidental 
profits. This is a point of view which is 
worth while occasionally to recall to the 
attention of legislators. 


in 


JAPAN AND THE SILVER 
MARKET. 

Silver has had during the past fortnight a 
considerable decline, the price of bars in the 
London market falling to 2835¢d. per ounce 
in London, or about %d. in the time in 
question. The current quotations, in fact, 
are the lowest since the early portion of 
1895, and one of the features of the week 
has been the large amount of silver shipped 
from this side, which fact is construed in 
some quarters as meaning that holders who 
have been keeping back amounts of the 
metal in the expectation that some action on 
the part of the Indian government would 
give a renewed upward impulse to the market 
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quotations have abandoned hope and sold 
out. 

The governing influence in the market 
at present has, of course, been the news 
that Japan was to adopt a gold standard for 
its currency. This creates a fear that the 
government in question would, in the course 
of the arrangements on which it might have 
to enter, be a seller of a portion of its stock 
of silver. It would furthermore seem that 
during the present week Japan has been a 
purchaser of gold in the London open 
market, but so far as silver is concerned the 
drop would appear to have been mainly 
sentimental, partly on the fear, just referred 
to, of Japan’s coming on the market asa 
seller, and partly to the natural influence of 
the announcement that an Eastern country 
that from time immemorial has made use of 
silver for its currency has decided to go upon 
the gold basis. Such action on the part of 
the Japanese government has been talked of 
ever since the conclusion of its successful 
war with China and the payment by the 
latter of a heavy war indemnity to the victor. 
It cannot be said, however, that the course 
which has just been adopted was thought to 
be probable, and the news that came out 
about a fortnight ago was accordingly some- 
what in the nature of a surprise. 

The matter at first was accompanied by 
some confusion as to the exact details. In 
fact, even the latest telegraphic advices 
from Tokio leave a good deal to be desired 
in point of fullness and clearness, and it will 
probably be necessary to wait for the slower 
course of the mails before a full under- 
standing can be had. It seems that a 
commission which has had the question 
under consideration has reported in favor 
of the plan, and that its submission to the 
Diet or Parliament of the empire is to 
follow. The scheme comprehends the adop- 
tion of a gold standard at the ratio of 33% 
in silver to 1 in gold. The silver yen are 
to be gradually withdrawn or reduced in 
volume, and the lowest gold piece will be a 
coin worth five yen. In other words, the 
intention seems to be to make silver a 
purely subsidiary money as it is in the west 
of Europe. Whether the plan can be 
carried through with the celerity that the 
first advices attribute to the Japanese 
authorities may be doubted. To complete 
all the arrangements by next autumn would 
seem an impossible task, although it has 
been suggested that in Japan’s case the 
change would be in a large measure a 
theoretical rather than a real one at first, 
and that its government may be able to 
carry out the conversion with greater speed 
than would be possible in the case of a 
more advanced country, where the compli- 
cations would be more marked. 

It may be noted that the criticisms of the 
European financial press on this proposed 
step on the part of Japan have been unfa- 
vorable. The various arguments as to silver 
currency having aided Japan in its progress 
are rehearsed, and it is noticed that in some 
cases her critics are inclined to find a reason 
for the course that has been decided on in a 
presumable desire to borrow on a consider- 
able scale in Europe, a silver currency with 
adverse exchange being manifestly unfavor- 
able to such arrangements. At the same 
time, that the change would doubtless be 
disadvantageous to her export trade, it is 
certain that the progressive ruling classes in 
Japan would be attracted by the idea of 
raising their country in the economic scale, 
and have grasped the idea that adopting a 
gold currency basis would be a step in that 
direction. 


BRITISH COLUMBIA. TRADE CON- 
DITIONS AND OUTLOOK. 
Vancouver, B. C., March ro.—At the 
tenth annual meeting of the Vancouver 
Board of Trade, March 9g, the president, 
Mr. Bell-Irving, presented his annual re- 


port, which contains an unusual amount-of 


information respecting business conditions 
and the outlook in that province. 

While the lumber trade of British Colum- 
bia in 1896 showed an increased export 
movement over the previous year and 
prices advanced, and while there has been 
some activity since the opening of the cur- 
rent year, the movement is said to result 
more from an excessive decline in ocean 
freight rates than an increase in demand, 
and prices are still too low to be satis- 
factory. The salmon fishing industry last 
year was only moderately favorable. While 
the catch was fair and highest prices on 
record were paid for raw fish, only moderate 
prices were received for canned salmon, so 
that complaints are made by packers with 
reference to the season’s business. The 
total pack for the Pacific coast is estimated 
at 2,300,000 cases, the largest on record, 
one-half of which went to the United King- 
dom in about equal proportions from Brit- 
ish Columbia and the United States. Hali- 
but and deep-sea fisheries are moderately 
successful, but only on a limited scale, and 
the falling off in the seal fishery, both as 
regards the catch and the prices received 
for skins, is a matter of regret to those 
interested. 

Including coal, the total output of the 
British Columbian mines increased in value 
from $3,588,413 in 1893 to $7,146,425 in 
1896, while from 1895 to 1896 the value of 
the output of minerals other than coal rose 
from $2,834,000 to $4,816,000. The out- 
put of the Trail district (gold and copper) 
increased from $702,000 in 1895 to $1,243,- 
000 in 1896, while in the Slocan silver 
lead ore district the value of the product 
rose from $1,057,000 in 1895 to $2,010,000 
last year. Of the total value of the mineral 
product of the Dominion of Canada, British 
Columbia furnished 63 per cent. of the 
gold in 1896, 98 per cent. of the silver, 19 
per cent. of the copper and all of the lead, 
and the output of the British Columbia 
mines would undoubtedly have been greater 
with better facilities for transportation. 
Comparatively little general attention has 
been paid to agriculture, and it is pointed 
out that the depression in Pacific coast 
hops has affected British Columbia 
growers of the same. Railway develop- 
ment in the province has been largely con- 
fined to the Kootenay district, where two 
lines have been opened. Other branches 
under construction will tap the rich mineral 
district tributary to Slocan lake, and will 
give an all-rail connection with the smelter 
at Nelson and the smelter and refinery at 
Trail. The construction of the Crow’s 
Nest Pass Railway from Lethbridge to Nel- 
son and the extension of the road to the 
coast are receiving much attention through- 
out the Dominion. 

The increase in the quantity of freight 
from Vancouver to Australia has been such 
that the two steamers of the Canadian- 
Australian line have been unable to handle 
it promptly, and the addition of a third 
boat to the fleet is a necessity. These 
steamers are to call at New Zealand here- 
after, and the claim is made that this 
arrangement will put Vancouver shippers 
on an equal footing in the markets of that 
colony with those of San Francisco. The 
Canadian Pacific Navigation Company has 











increased its western coast trade fleet by 
the addition of one steamer, and has prom- 
ised a weekly service on the northern route. 

A conference recently held in London 
between delegates representing Great Brit- 
ain, the Dominion of Canada and Australia 
made a favorable report as to the propriety 
and desirability of the immediate construc- 
tion of an all-British cable from Vancouver 


to Australia and New. Zealand, details of 


which have not been published. 

Naturally, British Columbian commercial 
interests are keeping a close watch on the 
progress of the construction of the Transsi- 
berian Railway, which it is expected will be 
completed to the east coast of Asia within 
three or four years. When the short line ex- 
tension of that railway is completed through 
China, London will be brought within a ten 
days’ journey of Pekin, according to the 


views expressed in Mr. Bell-Irving’s address, 


when it is expected the new road’s effect, 
politically and commercially, on the develop- 
ment of the transpacific trade will have an 
important bearing on the growth of Van- 
couver. 

Mining interests have attracted first at- 
tention during the past year, and new firms 
have been established at Vancouver with 
the intention of operating British Columbian 
mines. A considerable amount of build- 
ing has been done and there is a health- 
ful demand for houses and buildings to 
rent, and not least, if last, it is pointed out 
that the work of extending new roads and 
bicycle paths in the vicinity has received 
favorable consideration. The business out- 
look is more encouraging than a year ago, 
notwithstanding there might be improve- 
ment in the movement of lumber, coal and 
fishery products. The relatively greatest 
activity is in the mining districts. Mc. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 











Bush. week end'g 1897. 18906, 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,00¢ 
January 9.. —-446,000 +671,000 —1,§22,000 +41,045,000 
January 16.. —1,261,000 —177,000 —1,708,co00 —522,000 
January 23-. —1,521,0c0 —472,000 —4I,147,000 —90,006 
January 30.. —1,954,0c0 —844,000 —1,935,000 — 666,000 
February 6. —1,891,000 —929,000 —z,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,r18,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 2,320,000 
—I,205,000 —1,685,000 —1,889,000 —1z,382,00c 
—1,213,000 —359,000 —I,553,000 —1,377,000 
—1,227,000 1,596,000 —z,034,000 
—795,000 -—2,421,000 —765,000 
—1,286,000 —2,310,000 —1,287,000 
eae —1,586,000 —2,629,000 —2,219,000 
a elathe —1I,390,000 —2,451,000 —1I,391,000 
Aa 24 1,433,000 —3,442,000 —2,380,000 
Sela —4,359,000 —4,283,000 —2,033,000 
Mayi25. 2-5 Bb eas e= —2,653,000 —3,233,000 —-2,626,000 
May (‘1G-iascu) )eanees —-2,629,000 —3,.093,000 —1,975,000 
Mao 22> a se oo —3,775,000 —2,647,000 —1,655,000 
May $0.5 <a 0 eo nen —2,560,000 —2,717,000 —2,297,000 
Caen a —1,854,000 —3,174,000 —1,616,000 
56S —1,739,900 —-2,727,000 —1I,526,000 
setae —I,723,000 -—1,883,000 —r1,853,000 
Bhteates —2,103,000 —3,023,000 —1,5$1,000 
ee —1I,942,009 -—1,566,000 —8 93,000 
= 5555 -+419,000 —2,158,000 1,008,000 
axed — 35,000 1,069,000 —13,000 
ee — 210,000 —855,000 -+2,975,000 
AROUSE TS Coeee Leen ers — $72,000 —1,153,000 -+3,455,000 
AUGUSES SF Sant —522,000 540,000 2,875,000 
August 15. joy ae tcss —580,C00 —I,39C,000 +1,566,000 
August 22.52 | ules —1I41,000 —1,366,000 +41,646,000 
AUsuUSt Chl 2 wee Te aeee os +417,000 1,263,000 +3,973,000 
RepG/Ssecsat es Giese as +1,104,000 -=-2,857,000 +-3,915,000 
Sept 3226. le Pte ntee +1,146,000 -+1,960,000 --2,061,000 
SEpt.itossc.s, | secece -+2,273,000 -+2,709,000 -+-2,693,000 
SeptiaG.iyem m pecece —157,000 -+2,820,000 +4-3,605,000 
October e350 eee. -+2,001,000 +43,094,000 3,369,000 
Qatoberiyo3." | 2.35 +3,491,000 4,706,000 +2,611,000 
October 17.. + 3,880,000 +43,785,000 4,005,000 
October 24.. + 4,011,000 +5,251,000 +43,789,000 
October 31.. +1,379,000 +3,681,000 +2,198,000 
November 7 +1,931,000 -+4,638,000 +41,138,000 
November 14 +1,653,000 +4,353,000 -+41,275,000 
November 21 —1,197,000 +41,510,000 -+-1,729,000 
November 28 —2,670,000 -|-1,589,000 -+ 898,000 
December 5 —1I,991,000 ++ 237,000 —314,000 
December 12 «+--+ —2,199,C00 +4,471,000 -+-2,005,c00 
December 19 eT - +1,236,000 3,636,000 —219,000 
December 26 —579,000 -++1,737,000 —-881,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store March Indian 
13,1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..15,495,000 73,000 822,000 85,000 22,000 
Priv. Elev’s.. 1,040,000 =Fe5 jie wheal aoe, 
Duloths...22.. 3,005,000 46,004 1,949,000 1,133,000 805,000 
Alloatss eens 402,000 Saye eece esse 




































In store March Indian 

13, 1897. Wheat. corn. Oats. Barley. Rye. 
N.W. Int.stocks 7,140,000 Peak bale Sweet Saad 
Milwaukee .... 255,000 5,000 12,000 92,000, 451,000 

Afloate: sacs fase ee eake 98,000° — 

Priv. Elev’s.. 410,000 15,c0O 664,000 604,000 310,000 
Omaha and C. 

Blatisweeeas 40,000 240,000 215,000 oie 45,000 
Burlington .... 34,000 298,coo 18,000 aime 70,000 
Davenport and 

Rock Island. 20,000 25,000 10,000 60,000 iat ies 
Leavenworth.. 90,000 55,000 10,000 Abts 1,000 
Kansas City... 370,000 163,000 176,000 nwa 7,000 
St. Joseph 30,000 550,000 50,000 10,000 23,000 
Chicago....... 10,881,000 7,834,000 6,033,000 154,000 1,321,00u 

Afioats..2:-= 200,000 3,667,000 618,000 97,000 194,000 

Private afloat PaaS 570,000 850,000 AS cose 

Priv. Elev’s.. 1,654,000 2,438,000 2,694,000 te hace 

32,000 127,000 93,000 19,000 9,000 

100,000 85,000 120,000 ans occe 

Sand 32,000 138,000 tei ones 

Seta 38,000 500,000 suse wees 

82,000 Same cede acces aeee 

Evansville -... 19,000 wee aie mene wees 
Indianapolis .. 121,000 ©4,000 2,000 meee eet 

St. Louis...... 619,000 2,10%,000 324,000 3,000 285,000 

Afloat..... cn 132,000 uae wane cose 
Louisville 192,000 60,000 72,000 Sean 10,000 
Nashville ..... 49,000 35,000 10,000 eer wese 
Memphis...... 1,000 25,000 20,000 nioe 3 
New Orleans .. 26,000 1,6£0,000 95,000 oere eam 
Galveston ..... «=.-- 449,000 ooo aioe nace 
Fort Worth. ..-. 75,000 a 60,000 Jews “3S 
On Mississippi- -++- 205,000 22,000 cane “ti 
Detroit... = 297,000 98,0vu0 12,000 23,000 49,000 
Grand R 26,000 4,000 3,000 a “Rae 
Lansing - 15,006 me Reise erry er 
Port Huro: 65,000 367,000 745,000 10,000 cece 
Toledo. 946,000 2,023,000 56,000 een 99,000 
Cieveland. £12,000 3,000 121,000 ar Sic 
Cincinnati .... 3,000 2,000 9,000 100,000 Ad 
AMON: oo oase- 70,000 53,000 54,000 6,000 5,000 
Wheeling....- oe, 6,000 7,000 secu «ose 
Pittsburgh . .. 161,000 7,000 16,000 2,000 6,000 
Buffalo. .....-. 1,138,000 112,000 193,000 942,000 124,000 

Afloat... 210,000 225,000 81,000 oene 95,000 
Rochester. .. 133,000 4,000 + 13,000 cise) (20,000. 
Syracuse...... 31,000 3,000 7,000 3,000 1,000 
Oswego....... 20,000 ay.5 aes- 37,000 secs 
Ogdensburg .. 40,000 1,118,000 231,000 ase ence 
Cape Vincent . 28,000 10,000 7,000 2,000 aes 
Fulton 75,000 20,000 20,000 mek SEE, 
Albany -. eiaete 50,000 100,000 5,000 adhe 
Boston 680,000 1,038,000 146,000 shee 1,000 
New York..... 2,401,000 4,618,000 1,849,00. 203,000 272,000 

‘Afloatestoscs 787,090 229,000 seus 63,0c0 8,000 
Philadelphia -. 39v,000 1,699,000 133,000 ee Po 
Baltimore ..... 532,000 2,225,000 271,000 Pe. 84,000 
Newport News. -+-. * 168,000 68,000 Bose aece 
Montreal...... 461,000 22,000 563,000 43,000 59,009 
Toronto. cs. <aes 208,000 ree 64.000 39,000 Satken 
Kingston... .. 10,000 soe 41,000 15,000 4,000 
Winnipeg....- 241,000 EORS neers ston sees 
Manitoba el’v. 2,491,000 vad = eaet ake sa66 
Ft.Win., Pt. Ar. 


& Keewatin. 3,248,000 


Mar. 13, 1897- 
Mar. 14, 1896- 
Mar. 6, 1897-- 


Mar. 1, 1807 - 
Feb. 1, 1897-- 


59,206,000 35,064,000 20,387,000 3,845,000 4,107,000 


92,464,000 18,230,000 12,760,000 £,614,000 1,645,000 
60,419,000 33,392,000 20,299,000 4,0£3,000 4,098,000 
61,624,000 33,764,000 20,832,000 4,124,000 4,104,C0O 
68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 


Jan. 1, 1897 ~ 73,27C,000 26,457,000 19,538,9C0 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0CO 1,630,000 


July 1, 1896.. 
June 1, 1896.. 
May 1, 1896 .-. 
April 1, 1896... 
Mar. 1, 1896.- 
Feb. 1, 1896.. 
Jan. 1, 1896.. 


61,354,000 II,£99,000 14,120,000 805,000 1,575,000 
68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
97:592,000 17,035,000 11,446,000 2,970,000 1,753,000 
97+769,000 9,164,000 10,446,000 4,017,000 1,739,000 


We are in receipt of an advance copy of 
a new book entitled ‘‘Sugar: A New and 
Profitable Industry in the United States for 
Capital, Agriculture and Labor to Supply 
the Home Market Yearly with $100,000,000 
of its Product.” The author, Mr. Herbert — 
Myrick, editor of the American Agricul- 
turist, was assisted in his extended work of 
preparing the book by Professor W. C. 
Stubbs, director of the Louisiana experi- 
ment station, and by others who are experts 
in the culture of beets and the making of 
sugar. The book, which contains 168 pages 
and 78 illustrations, is published by the 
Orange Judd Company, of New York, Chi- 
cago, and Springfield, Mass. It seeks to 
give an account of what has been done -in 
the domestic cane and beet-sugar industries, 
and claims to be the only publication of the 
kind, baséd on commercial experience, dur- 
ing the past six years. It maintains that 
recent experience in this country demon- 
strates that, with protection against foreign 
competition, we can produce every pound 
of the $100,000,000 of sugar now imported 
annually without increasing the price to the 
consumer. In part two the cane-sugar indus- 
try is described, but the principal portion 
of the work, of course, is devoted to a dis- 
cussion of the existing beet-sugar industry 
and the methods by which it may be devel- 
oped to a point where it can supply the 
home demand. There are also directions 
for the cultivation of beets, as to the loca- 
tion and management of beet-sugar fac- 
tories, and a list of counties throughout the 


‘country in which beet-sugar factories are 


desired and where inducements are offered 
to secure them. 
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CURRENT BUSINESS NEWS. 


Industrial. 

The St. Louis Glode-Democrat says that ‘‘ New 
York city has over a hundred binderies whose 
equipment for rapid work is far ahead of anything 
of the kind to be found in the old world. Two 
thousand copies of a cloth-covered r2mo. volume of 
350 pages were made in forty-eight hours lately by 
a New York establishment. The type was set on 
machines in a few hours, electrotype plates were 
cast during the first night, the printing occupied 
about ten hours, and the binding not much longer. 
An entire edition of 10,000 bound books was turned 
out between Monday and Saturday.” 

An Augusta correspondent writes: ‘‘The John 
P. King Manufacturing Company, of Augusta, has 
just given a contract for the erection of an addition 
to its mill, involving the expenditure of upwards of 
$500,000. The contract calls for a four-story brick 
structure 75x306 feet. This will add about 20,000 
new spindles, and will make the King mill one of 
the largest in the south. Under the management 
of Mr. Charles Estes, president, the company is in 
excellent condition, having a capital of $1,000,000, 
no bonded indebtedness, and is able to make the 
addition to the property from their surplus funds.” 
Charles R. Flint says the reduction of 15 per 
cent. in prices by the Boston Rubber Company, 
followed by a similar cut by the rubber ‘‘trust,”’ is 
the result of natural causes, and not of a difference 
between the two concerns. He claims that the 
real cause is a desire to produce goods at a cheaper 
price, believing that this increases business. 

The striking weavers in John Dobson's Falls of 
Schuylkill cloth mills have accepted an offer to 
make the reduction of wages 5% per cent. instead 
of 11 per cent., as first announced. 

A Chicago dispatch says that the ‘‘ Steel Tired 
Wheel Company,” recently incorporated in New 
Jersey, is designed to be a combination of the car- 
wheel plants of the country, but that three of the 
big concerns have not yet united with it. 

The Chattanooga Tradesman says: ‘‘In the 
Alabama iron districts pig iron shows a healthy 
movement and the foreign trade is especially 
active.”’ Another furnace has been put in blast at 
Anniston, and Cole furnace No. 2 at Sheffield 
has started up. ‘‘ In Tennessee the Bristol furnace 
is being overhauled, the furnace at Cowan will 
undergo repairs, and the Citico furnace and the 
one owned by the same company at Rockwood are 
to be enlarged and improved on an extensive 
scale.” i 

A recent Washington dispatch is responsible for 
the statement that arepresentative of the Carnegies 
told a member of Congress last night that steel 
rails can be manufactured at a cost of $11.85 per 
ton, and that they would sell rails right down to 
that point if necessary. 

Six hundred shirtmakers employed by contractors 
on the east side of New York city have returned to 
work at an increase of 20 per cent. in wages. 

Representatives of fifty silk manufacturing firms 
at Paterson, N. J., assembled on Wednesday and 
organized the Paterson Silk Industry Association, 
to secure favorable tariff legislation, mutual protec- 
tion, and to make possibie concerted action in the 
event of strikes among employees. Permanent 
officers are to be elected. 

Operations have been suspended in the stove 
factory of Whitman & Keiths, at Brockton, Mass., 
and 250 hands have been discharged. 

Forty men employed in the Oldham Tapestry 
Mills, at Paterson, N. J., struck on Thursday for 
an advance of 20 per cent. 

The demands of the 200 employees of the Enter- 
prise Silk Company, Paterson, N. J., who struck 
on Wednesday for an advance ranging from 20 to 
35 per cent., have been granted. 

The following is from the March Scridner's: 
“One of the big Lynn shoe shops made a pair of 
ladies’ boots for the Paris Exhibition of 1889 in 
twenty-four minutes. A notary public followed the 
operation, watch in hand. For this feat the pair of 
shoes went through the usual routine of the shop, 
but at exceptional speed; fifty-seven different 
operators and forty-two machines were concerned 
in the work, which required twenty-six pieces of 
leather, fourteen pieces of cloth, twenty-four but- 
tons, twenty-four buttonholes, eighty tacks, twenty 
nails, two box-toes, two steel shanks and twenty 
yards of thread. Since that time the division of 
labor upon a pair of shoes has become still greater, 
and there is a larger number of machines em- 
ployed, with the result that a pair of ladies’ boots 
can now be made complete in this factory inside of 


twenty minutes." \ 
Commercial. 


The Engineering and Mining Fournal says: 
‘*The carriage of joil by tank steamers on a very 
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large scale will be begun on the lakes during the 
season which will open soon, A steamer has lately 
been launched at Buffalo for the Standard Oil 
Company which has a carrying capacity of 22,500 
barrels, or 945,000 gallons, of oil on a draft of 16% 
feet. She will run between Walker, in Indiana, 
and Duluth, for the purpose of carrying oil from 
the Indiana district to the Lake Superior port. 

The Minneapolis Market Record says: ‘‘ Instead 
of 88,000,000 bushels there are probably some 
125,000,000 bushels (of wheat) in farmers’ hands, 
and even with that supplies would be 60,000,000 
bushels smaller in all hands on July 1 next than on 
July 1, 1896. 

Alabama State Commissioner of Agriculture I. 
F. Culver bas issued a warning to the farmers 
saying that present indications point to a cotton 
crop of 12,000,000 bales, which would mean ac. cot- 
ton. At the same time large quantities of corn and 
oats are being brought into the state. Mr. Culver 
asks the farmers to stop increasing cotton acreage 
and to plant more corn and oats. 

The Minneapolis Market Record says: ‘‘ There 
are now 12,000,000 bushels of wheat in country 


line houses and say 2,000,0co more in independent. 


houses.” 

As BRADSTREET'S long ago pointed out, an 
exchange says: ‘‘ Our ordinary flour supply, out- 
side of retailers’ hands, usually equals 10,000,000 
bushels of wheat.” 

On and after May 1 the C. L. Bailey Company, 
the Central Iron Works and the Paxton Rolling 
Mills, manufacturers of iron and steel, at Harris- 
burg, Pa., will be operated as the Central Iron and 
Steel Company. The plants comprise three rolling 
mills, a universal mill and a flanging mill. 

The wheat crop of Indiana, it is reported, will be 
20 to 30 per cent. short of an average if it passes 
through the present month without further damage. 

It is announced that President Hill, of the Great 
Northern Railroad, said, before he sailed for Europe 
this week, that an enormous quantity of wheat is 
likely to be shipped from Great Northern territory 
to Japan and the far East in the next few years. 


Financial. 


The following securities, among others, were sold 
at auction this week in New York city: 





$120,000 First mortgage 5 per cent. bonds of Galveston, 
La Porte & Houston Railway Company. ..-.. 26 
2 Memberships New York Produce Exchange $150 each 
46c Shares Nationa] Citizens’ Bank, $25 each...... 127 
100 Shares Mechanics’ National Bank, $25 each . 187% 
$2c,coo Bavarian Star Brewing Company 6 per cent. 
gold mortgage bonds, due January 1, 1909 
(hypothecated), $1,000 each -._.... 22.2222. 16 
16 Shares Mechanics’ National Bank of New York, 
Ca See St Bie ee Oe eens 188 
40 Shares National Broadway Bank, $25 each .... 233% 
1 Share Chemical National Bank, $100 4,230 
7 Shares State Trust Company. $1oo each 195 
14 Shares Bank of New York, N. B. A., $100 each = 2yo 
10 Shares Title Guarantee & Trust Co., $100 each 277 
17 Shares U. S. Trust Co., $roo each. 1,120 to 1,125% 
$1,000 Atlantic Coast Electric Railroad rst mortgage 5 
per cent. bond) 1945. mean a-s0ccs=5) ous 76 
4oo Shares Consolidated American Reduction Com- 
Panya x00 BCR Fe sci. 2k cowees) anew eee $30 lot 
to Shares Atlantic Trust Company, $100 each ._.. 176 


5 Shares Central Fireworks Company of New Jer- 
sey preferred (hypothecated), $100 each._... $135 lot 


ro Shares Holland Trust Company, $100 each _.. 60% 
24 Shares Atlantic Trust Company, $100 each__.. 180 
6 Shares National Bank of the Republic, $100 

CAC as eens eb aoe dasbadeaat sons wpe ase ee 155% 
5 Shares United States Mortgage and Trust Com- 

Pay, POOrenOh se ae Sas ean. oe sacha ae aes = 244% 


Atlantic Mutual Insurance Company scrip, viz,: 
or10 of 1892, $1,320 of 1893, $710 of 1894 and 
$1,290) Of 2896: casos nen ck ays ec ne= 1034 to 1054 

Shares Manhattan Life Insurance Company, 
Heo Gach ach. sos 2. ee ee MCE see a 


$4,230 


400 
30 Shares Ohio Central Railroad Company, $1co 
GaGa see tans tone seam sit aeons ceer ee soem $2 lot 
150 Shares Phenix National Bank, $29 each._--..- 104% 
2 Shares Trow Directory, Printing and Bookbind- 
ing Company preferred, $10c each.........- 31% 
1o Shares Union Typewriter Company common, 
Sioa Cachyo 5.46205. 2222625e = Sass 7% 
15 Shares Guaranty Trust Company of New York, 
PROMEEC a Seine Sto Atle Siler Se Poe alowed 406 


The Topeka Capital has compiled statistics from 
thirty-eight Kansas counties which show a mort- 
gage indebtedness January 1, 1897, of $34,620,138, 
as compared with an indebtedness of $63,158,631 
on January 1, 1890, or a reduction in seven years of 
$28,538,439. ‘‘If the same percentage holds good 
all over the state then there has been a reduction of 
over $1c5,000,000 in the mortgage indebtedness of 
Kansas since the last national census was taken. 
In 1890 the mortgage indebtedness of Kansas on 
racres and lots was returned as $243,146,826.” 


Railroads. 


The Tennessee Coal, Iron & Railroad Company 
reports net earnings for February of $54,831, a 
decrease of $26,615 as compared with the same 
month last year. Fixed charges were $47,777, 
leaving a surplus of $7,054, a decrease of $26,508. 
For two months ending February 28 the net earn- 
ings were $142,769, a decrease of $33,062 as com- 
pared with the corresponding period of last year. 
Fixed charges were $95,554, leaving a surplus of 
$47,215, a decrease of $32,848. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 77,193 tons, against 
91,869 tons the previous week and 90,757 tons the 
corresponding week of the previous year. 
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The New York, New Haven & Hartford Railroad 
Company has declared a quarterly dividend of 2 
per cent., payable March 31. 

The Peoria, Decatur & Evansville Railroad Com- 
pany reports gross earnings for 1896 as $879,054; 
1895, $926,776; net earnings, 1896, $269,958; 1895, 
$308, 166. 

The Louisville & Nashville road is beginning 
to Jet its annual contracts for supplies, and has 
awarded a contract for 10,000 kegs of spikes to the 
Tredegar Iron Company, of Richmond, Va. 

At the regular quarterly meeting of the board of 
directors of the Georgia Railroad & Banking Com- 
pany, at Augusta, Ga., March g, the sale of 
$1,000,000 of twenty-five-year 5 per cent. redemp- 
tion bonds was confirmed. This issue, to take up 
$1,000,000 of 6 per cent. bonds falling due July 1, 
1897, was made under particularly favorable cir- 
cumstances. The bonds bear 5 per cent. interest, 
are payable in twenty-five years and are non- 
mortgage currency bonds. They were sold to the 
Mutual Life Insurance Company of New York 
city. 

An order for 300 freight cars has been placed with 
the Pullman Company by the Baltimore & Ohio 
Railroad Company. 

The Proctor & Gamble Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock, payable April 15. 

The National Wall Paper Company has declared 
its quarterly interest of 2 per cent. on its debenture 
stock, payable April 1. 

The Westinghouse Electric & Manufacturing 
Company has declared a quarterly dividend of 134 
per cent. on its preferred stock, payable April 1. 

The Norfolk & Southern Railroad Company has 
declared quarterly dividend No. 20 of r per cent., 
payable April ro. 

A news bureau bulletin says: ‘‘ New York Cen- 
tral people say its refunding plan will not be taken 
up by the board this month or next, certainly not 
until the Lake Shore plan is well out of the way.’ 

The Terminal Railroad Association of St. Louis 
reports for the year ending December 31: 


























1896. 1895. Changes. 
Gross earnings.--......-- $1,799,207 $1,757,781 Inc. $41,426 
Operating expenses.---.. 750,767 715,024 Inc. 35,743 
Net earnings......... $1,048,440 $1,042,757 Inc. $5,683 
Other income. ...--.----- 330,213 333313 Dec. 3,100 
PIOL AL. re wie ais chee $1,378,653 $1,376,070 Inc. $2,583 
Fixed charges .--....-... 1,368,756 1,370,397 Dec. 1,641 
Surplus: -2assen7eo-¢ $9,897 $5,672 Inc. $4,225 


The following January gross and net railway 
earnings are reported: 


JANUARY. 
—Grossearnings— —Net earnings— 
1897. 1896, 1897. 1896, 

Ala. Gt. Southern... $135,173. $124,696 $40,337 $36,406 
Allegheny Valley... 1771397 188,716 62,317 54,181 
AtChisone. . seas ate 2,237,138 2,484,664 437,954 763,635 
Rangor & Aroostook 53,499 50,025 20,473 18,419 
Buff., Roch, & Pitts. 250,438 255,914 82,254 77,031 
Buffalo & Susq .-..- 37,063 35,918 13,920 13,340 
Canadian Pacific ... 1,312,925 1,474,798 3739343 495,950 
Central of Georgia. . 508,631 522,551 216,935 225,079 
Central of N. J .-.-.. $55,216 1,009,568 255,218 350,570 
Chesapeake & Ohio. 918,249 940,125 296,348 271,612 
Chic.,Burl. & Quincy 2,672,628 2,593,604 1,007,645 793324 
Chic., Mil. & St. P.. 2,010,449 2,329,622, 704,592 787,713 
Chic.,Okla. & Gulf_- 112,903 129,484 35,626 25,290 
Chic. & N. Pacific... 84,895 675754 69,625 439355 
Chic. & W. Mich... 103,787 115,409 6,420 8,101 
Cin.,N.O. &Tex.Pac. 263,282 276,502 91,022 60,570 
Cleve.,Can.& South. 41,718 44,893 3,001 5,718 
Clev.,Cin.,C. & St.L. 1,056,721 1,102,260 277,623 242,105 
Peoria & Eastern. 125,407 1545799 28,628 41,980 
Denver& Rio Grande 485,105 569,566 174,197 219,801 
Det., Gr. Rap. & W. 89,174 82,547 6,942 2,556 
Detroit & Mack .... 27,464 39,056 7,054 13,840 
Erie: Sosceves: --<- 2,222,619 2,344,077 338,267 478,852 
Gads. &AttallaUnion 687 963 210 486 
Georgia (ono a eens 145,130 154,283 50,412 54,065 
Ga. Southern & Fla. 79,652 86,145 33,059 43,769 
Georgia & Alabama. 96,498 52,562 275577 21,641 
Grand Trunk sys... 1,608,376 1,662,294 283,196 255,764 
Illinois Central..... 1,909,805 1,920,629 722,652 631,469 
Jowa Central. .--... 114,328 167,472 28,654 64,097 
Kanawha & Mich .. 45,782 41,062 13,050 10, £30 
K.C., Ft. S. & Mem. 357,960 388,069 101,397 116,529 
K. C., Mem. & Bir. . 115,474 115,568 36,363 32,312 
Louisville & Nash . 1,602,516 1,688,537 493,783 622,055 
Mexican Central ... 1,073,905 822,232 3779510 318,818 
Mexican Internat-.- 260,986 234.547 103,837 739338 
Mexican National .. 449,868 423,919 200,436 187,642 
Mexican Northern - 53-408 751948 30,271 38,037 
Minn. & St. Louis ~ 127,477 145,518 40,452 495199 
Nash.,Chatt. & St.L- 403,051 463,599 138,052 174.437 
Nelson & Ft. Shep. . 754 4,247 5,827 1,194 
N. Y., Ont. & West'n 256,869 272,260 42,307 62,897 
N.Y., Susq. & West. 180,475 178,495 84,596 751793 
Norfolk & Western. 882,060 975+583 268,717 234,673 
Northern Central... 525,886 511,209 156,293 110,842 
Ohio River ... ... 68,075 75.753 21,824 23,129 
Penn., E. & Pitts. - 4,755,671 4993771 15,126,197 1,043,797 
Phila.,Read. & N.E. 42,428 59,999 12,633 4,350 
Phila. & Reading... 1,538,427 1,787,116 = 650,573 766,168 
Pitts.,C.,C. & St. L. 1,039,151 1,236,770 296,816 301,564 
Pitts., Lisb. & West. 31796 3.474 1,309 585 
Pitts., Young.& Ash. 63,316 73+805 14,758 8,020 
Rio Grande South'n. 26,499 36,370 10,033 15,459 
Rio Grande Western 1759795 160,260 53,251 53,466 
San Ant.&Aran.Pass 151,922 143,782 29,854 38,541 
San Fran. & Nor.Pac 45,040 46,301 6,112 896 
Southern Railway -. 1,565,963 1,644,059 479,793 4515557 
Spokane Falls & N. 46,655 25,778 32,379 16,440 
St.Louis & SanFran. 415,640 492,856 157,450 181,215 
Summit Branch .... 155,955 169,275 71793 242 
Tol., Peoria & West. 71,093 88,495 14,935 24,096 
Toledo & Ohio Cent. 145,044 144,450 46,103 44,819 
UnionPac.,Denv.&G 248,247 24¢ 382 80,803 59,280 
Union Pacific sys... 1,682,622 1,545,629 587,914 422,940 
Wabash ...-- went 835,058 976,206 196,583 242,649 
W.Jersey& Seashore 123,955 134,592 316 2,943 
W.Va. Cent. & Pitts. 84,710 97462 325544 31,474 
West. N. Y. & Pa... 205,994 200,178 38,359 33,095 
Wrightsville & Tenn 8,200 9,089 4,401 5,189 


Totals. ..0--.20 391591,084 41,599,751 11,690,725 11,980,585 


The Texas & Pacific Railway Company reports 
for the year ended December 31: 





















































1896. 1895. Changes. 
Gross earnings ........ $6,825,145 $7,015,309 Dec. $190,164 
Op. expenses and taxes 5,367,388 5,400,661 Dec. 33,073 
Net earnings...... $1,457,557 $1,614,648 Dec. $157,09t 
Other income......... 109,533 86,324 Inc. 23,209 
Total income ..... $1,567,090 $1,700,972 Dec. $133,882 
Interest and rentals ... 1,351,883 1,351,883 ee 
Surplus ~ 25.6 .<.-- $215,207 $349,089 Dec. $133,882 
Other expenditures. ... 221,219 194,116 Inc. 27°93 
Defletisc55.6c2e0 $6,012 sur.$154,973 Inc. $160,985 


The Cleveland & Pittsburgh Railroad Company 
reports for the year ending December 31: 


: 1896, 1895. Changes. 
Gross earnings............ $3,226,614 $3,555,497 Dec. $328,883 
Opera’g expensesand taxes 2,057,643 2,076,426 Dec. 18,783 





Net earnings.......... $1,168,971 $1,479,071 Dec. $301,100 





Dividend and interest_...-. 1,431,668 1,136,170 Dec. 4,502 
Surplua? oo «osoe cast $37,303 $342,901 Dec. $395,598 
Miscellaneous. 


There has been a decrease in immigration during 
the past seven months, compared with the same 
period of last year, of 45,525, concerning which 
Commissioner Stump explains that the many de- 
portations and strict examinations of the immigrant 
to the United States have caused a large increase 
of immigration from Europe to Brazil, Argentine 
Republic and other South American countries, 
where inducements are held out for their migration. 


Foreign. 

A St. John’s dispatch says that thousands of 
seals are reported in the Gulf of St. Lawrence. 
Four steamers and a fleet of sailing craft were 
busily engaged in killing and loading them. ‘ Peo- 
ple along shore were reaping a harvest, the herds 
being so close that they are able to go out in boats 
and kill scores of them.” 

From the accounts of the Hong Kong and 
Shanghai Bank it would appear that there was a 
considerable improvement in business in the last 
half of 1896 as compared with the corresponding 
portion of 1895, ‘‘ There was less idle cash and 
bullion in the hands of the bank, and the profits 
rose from $1,202,148 to $1,461,000.” 

The competition of Japanese matches is reported 
severely felt in European markets. ‘‘ After supply- 
ing the home market, the Japanese send 2,500,- 
000,000 boxes to the rest of the world, mostly, 
however, to Asia. This has destroyed the Euro- 
pean match trade in India, China and Hong Kong, 
but so far it has not affected the trade in America 
to any extent.” 

The Central American exposition was opened at 
Guatemala City March 15. It will be opened to the 
public on April to forfour months. ‘‘ The first idea 
was to have an exhibit of nothing but Central 
American products. It was soon seen that though 
these five republics are extremely rich in raw ma- 
terial of every kind, they could not expect to attract 
the world by that alone, so the original plan was 
modified so as to include a general exposition of 
foreign goods as well.”’ 

English papers are disappointed to find so little 
inclination on the part of the great British indus- 
tries, especially the iron and steel industries, to be 
represented at the Brussels International Exhi- 
bition. ‘‘ Probably less than r per cent. of all the 
(British) firms engaged in the iron trade will put in 
an appearance at Brussels.” 

The annual meeting of the London Iron and 
Steel Institute will be held in London on May 11 
and. 12. The chief event will be the address of 
Mr. Edward P. Martin, the president-elect, who 
will be installed in the chair as successor to Sir 
David Dale. Mr. Martin’s address is likely to deal 
with the recent advances made in this and other 
countries in the construction of blast furnaces and 
steel works, with special reference to large yields 
and economical production. 

The Dominion government ‘‘ has purchased 
1,000 tons of steel rails from the Maryland Steel 
Company. The rails are for use on the govern- 
ment roads in the western provinces.” 

The Russian cereal crop returns for the past 
three years are as follows: 





———— Quarters 














= ——— 
1896. 1895. 1894. 

Spring wheat............ 32,655,000 27,785,000 371738,000 
Winter wheat............ 15,800,000 20,730,000 20,300,000 
PP OtGss Somes cates as 48,455,000 48,515,000 58,038,000 
Oates cccnes . 82,95, 00 80,250,000 84,920,0.0 
RyGt se wae acscisuontkess 88,654,000 90,300,0C0 105,060,000 
British locomotive engine builders ‘‘are ex- 


tremely full of work, and cannot turn out orders 
quickly enough to keep pace with the demand. 
Japan has been a good customer of late. Eighteen 
engines were ordered through one London firm at 
the end of last year for that country, and there are 
now inquiries in the market for twenty-five more. 
It is feared the order for these, or part of them, 
will go to the United States, whence Japan for the 
most part draws her supplies of rails, owing to 
British makers‘being so full of work.” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Natural Gas—Life Tenancy. 

The Kentucky Court of Appeals held, in the re- 
cent case of Gerkins et al. vs. Kentucky Salt Com- 
pany, that where a life tenant leased to a company 
the Jand in which he held a life interest for the pur- 
pose of boring for natural gas, the remainder-men 
not being parties to the contract, the remainder-men 
are entitled to have the well bored by the lessee 
closed, the natural gas when in place being a part 
of the land and going with the inheritance. It ap- 
peared that the appellee in this action purchased 
from the life tenant the life estate in the land with 
the knowledge of two remainder-men, and with 
the consent of another erected machinery on the 
premises at great cost. The court held that the 
company should therefore be reimbursed for its im- 
provements, and that after that had been done the 
remainder-men were entitled to a fair royalty for 
the further operation of the well by the appellee, 
and that otherwise it must be closed. 


Yachts Not Dutiable Articles. 

The Supreme Court of the United States has 
decided, in the case of the United States against 
the steam yacht Conqueror, that a pleasure yacht 
is not a dutiable article. The vessel was built in 
England, and on being brought to this country was 
seized as a dutiable article by the collector of cus- 
toms. Justice Brown, who delivered the opinion of 
the court, said that since the foundation of the 
government sea-going vessels had been treated as 
sui generis in the matter of tariff duties. The gov- 
ernment had proceeded on the theory in the case 
that the yacht came under the general word 
“article '’ in the act of 1890, but this was 
erroneous. Continuing, the court said that the 
yacht could not be classed as goods, wares or 
merchandise. If it had been navigated by a 
foreign owner it could have plied with impunity 
in our waters, and if it were subject to duty at 
all it was because it was the property of an Amer- 
ican citizen, which was an unfair criterion. 


Debtor and Creditor—Conveyance. 

The Supreme Court of Georgia held, in the re- 
cent case of Buckhalter vs. Planters’ Loan and Sav- 
ings Bank et al., that where a debtor, in order to se- 
cure the payment of a debt, executes a deed which 
contains no clause of defeasance, the legal effect of 
such an instrument is to pledge to the creditor the 
title to the property conveyed thereby until such 
time as the debt is paid, and if before its payment 
the debtor die the creditor is authorized (under an 
act of 1893) to reconvey the premises and cause the 
same to be levied upon in order to subject them to 
the payment of the debt thus secured, and that 
where premises were for that purpose reconveyed 
in the distribution of a fund arising from a sale 
thereby, the creditor would not be postponed to the 
widow of the debtor, in whose behalf in the mean- 
time an execution had issued against the adminis- 
trator of her deceased husband's estate for a year’s 
support, and that this was true even though the 
property was actually sold under a tax execution 
against the debtor. 


Landlord and Tenant—Lease. 

The Supreme Court of Georgia held, in the 
recent case of Fleming et al. vs. King, that the 
refusal of a landlord to sign a written contract of 
lease and the return of the same to the tenant 
without so doing, with a statement to the effect 
that there was no necessity for signing it, cannot be 
treated as an acquiescence upon the landlord's part 
in any stipulation set forth in the paper. The 
court further held that a local custom prevailing in 
a city cannot have the effect of depriving a con- 
tracting party of rights secured to him by a positive 
statute, unless he expressly so agrees; that a tenant 
of a rented house is liable for the stipulated rent to 
the end of his term, although the house, before the 
expiration of such term, be destroyed by fire, unless 
the landlord does acts which in law amount to an 
eviction of the tenant, and that erecting an enclo- 
sure around the rented premises and pulling down 
the walls of the burned building, these things being 
done by the landlord under orders of the municipal 
authorities for the purpose of insuring safety to the 
public, are not such acts. 


Tobacco Trust Decision. 

Vice-Chancellor Reed, of New Jersey, has dis- 
missed the bill filed by Attorney-General Stockton 
in the suit brought by certain jobbers in paper 
cigarettes to annul the charter of the American 
Tobacco Company, which refused to deal with them 
because they persisted also in handling cigarettes 
manufactured by a rival corporation. The yice- 











chancellor held that his court had no jurisdiction, 
that the proceedings should have been broughtin the 
nature of quo warranto, and that corporations have 
a right when Jegally formed to deal in like manner 
as individuals. Following is the vice-chancellor’s 
syllabus: 1. A court of equity does not possess the 
power to restrain a corporation organized under the 
forms of law from performing acts within its cor- 
porate power merely because some of the steps taken 
in organizing the company may have been irreg- 
ular or because the purpose of the incorporators 
may have been to establish a monopoly. 2. Under 
these conditions quo warranto is the appropriate 
procedure to challenge the right of the corpora- 
tion to exercise its franchises. 3. A trading or 
manufacturing corporation, until its charter is an- 
nulled by such a proceeding at law, has the same 
authority as an individual trader or manufacturer 
to sell or consign its goods, to select its selling 
agents, and to impose conditions as to whom they 
shall sell and the terms upon which they shall 
sell. 4. A decree restraining the officers and 
agents of a corporation from executing corporate 
acts is the same as a decree enjoining the cor- 
poration itself. 


Note—Evidence—Estoppel—Payment. 

In the case of Gaines et al. vs. Deposit Bank of 
Frankfort et al., recently decided by the Kentucky 
Court of Appeals, it appeared that the action was 
brought on a negotiable note by the appellees, and 
the appellants pleaded in defense of the same that 
the note was executed to the payee therein in full 
of their indebtedness to him, and that when he 
failed to get the note discounted in bank, as had 
been intended, they issued checks to him in lieu of 
the note, but failed by oversight to require the sur- 
render of the same. Upon the witness stand, how- 
ever, they asserted that the note was executed 
merely for accommodation, and that they were not 
indebted to him. The court (Hazelrigg, J.) held 
that this variance, unless misleading to the preju- 
dice of the appellees, who held the note by assign- 
ment, was not to be regarded as material. The 
court further held that the collecting agent of the 
purchaser of the note having inquired of one of 
the obligors therein whether the note was ‘‘all 
tight’ or not, as his employer was thinking of pur- 
chasing the note, and having been assured that the 
note was ‘‘all right,”’ the obligors were estopped 
to deny their liability on the note, although said 
information was not communicated to the pur- 
chaser, since good faith required of the obligor 
that he should disclose whatever reason there 
might be why the note was not enforceable, and 
that although the statements made by the obligor 
to the collecting agent of the purchaser might be 
conceded to be incompetent in evidence because 
not communicated to the purchaser, they were 
competent to disprove the plea of payment, the 
statement that the note was all right having been 
made nearly two months after the checks were 
issued. 


Insurance—Construction—Explosion. 

The case of The German Fire Insurance Com- 
pany vs. Roost, recently decided by the Supreme 
Court of Ohio, involved the construction of a fire 
insurance policy on a house and contents which 
contained a provision that ‘‘this insurance does 
not apply to or cover any loss by explosion, unless 
fire ensues, and then the loss or damage by fire 
only,”’ and had attached thereto a special clause 
providing ‘‘that this policy insures against any 
loss or damage caused by lightning to the interest 
of the assured in the property described, not ex- 
ceeding the sum insured, and subject in all other 
respects to the terms and conditions of the policy.” 
It appeared that two tons of powder were stored in 
a powder house across the street, over which neither 
party had any control. This house was struck by 
lightning, and the consequent explosion resulted in 
the total destruction of the insured house and its 
contents. The court held that within the meaning 
of the clauses quoted the loss was occasioned by 
explosion, which was not included in the risk, and 
that the company was not liable. The court said, 
in giving judgment: ‘‘ We think that these two 
clauses are not inconsistent, but that each can be 
given effect without destroying the other. Con- 
strued together, they made the company liable for 
any damage to the building and contents in case 
the same were injured by lightning, but that in no 
event would the company be liable if the loss were 
occasioned by an explosion. The provision is 
against loss by lightning to the property insured, 
subject to the terms of the policy; i. e., provided 
the loss is not occasioned by an explosion. This, 
it seems to us, gives a reasonable construction to 
each clause, and does no violence to any part of the 
contract,”” 





BUSINESS NOTES. 


Our Cotton Goods Exports. 

A London paper states that, ‘‘although most 
people knew that exports of every kind from the 
United States had increased very much in 1896, 
few were aware how largely cotton manufactures 
bulked in the total. The shipments of piece goods 
reached 281,211,521 yards, an increase of Io1,591,- 
639 yards over 1895, or 56.5 per cent.’’ ‘‘ Indeed,”’ 
says the Manchester Guardian, ‘‘ the quantity ex- 
ported in 1896 has never before been approached.” 


Russian Co-operative Agriculture. 

A London journal states that ‘‘ Russia has been 
successful, it seems, with the agricultural codperative 
societies which were started in 1894 and which have 
attained their principal development in the govern- 
ment of Cherson. In 1891 and 1892 successive bad 
harvests reduced the farmers to such dire straits that 
they determined to seek a remedy, It was agreed 
among various communities to cultivate the land in 
common. Agricultural implements of the Jatest 
type were acquired, horses and cows of an im- 
proved breed were obtained, and manure and seeds 
were likewise purchased with the view of getting 
the best results. When a machine was found too 
dear for one association a combination was effected 
with the neighboring body, and, under the influ- 
ence of good counsel, and probably also of laudable 
competition, the various experiments have turned 
out remarkably well. In one district, according to 
Count Levisky, at the late meeting of the Inter- 
national Codperative Alliance, no less than eighty 
societies have been formed since the movement was 
initiated three years ago, and the benefits to the 
members have been such as to arouse a keen 
interest in various other parts of the empire." 





German vs. British Enterprise. 

A correspondent of the London J%mes, writing 
from Rio Grande do Sul, January 29, referring to 
the intention of the Brazilian government to lease 
the state railways, states: ‘‘I hear of a French, a 
Belgian and a German syndicate to bid for the 
leasing of the railways, but no word of any English 
syndicate. The more the pity, especially as the 
Germans are superseding the British all over the 
country. * * * In 1859,English import houses 
were established throughout in all the princi- 
pal seacoast towns. Now the reverse is the case— 
the English houses closed, and German in their 
stead. Look at the shipping trade. Here there 
are two lines of German steamers direct from Ham- 
burg. They bring goods from every part of the 
world, even from the United States. They even 
go to Cardiff to load coal and patent fuel for the 
railway companies here. * * * It is humili- 
ating for a Britisher to see all this. Of course, if 
the German syndicate (Krupp, I believe, at the 
head) gets the lease of the railways, you may 
imagine what a tremendous impulse it will give 
to German trade and German influence in Brazil, 
and look at the advantages German engineers, 
mechanics and workmen will gain by being ap- 
pointed to their several posts.” 


The New Transatlantic Cable. 

It is declared that the new transatlantic cable to 
be laid between Brest and New York will be 
the longest yet submerged. Its length will be 
3,250 nautical miles, or about 6,000 kilometers. 
The core is being made in Bezons, and the differ- 
ent sheathings, or armatures, at Calais, where the 
cable will be finished. The conductor will havea 
casing of 13 strands, requiring 975,000 kilograms 
of copper, while the wrapping will take 845,000 
kilograms of raw gutta-percha. The strands of 
galvanized steel which form the first armature will 
need 4,687,000 kilograms of steel, and it will be 
necessary to have a further sheathing of iron-to pro- 
tect the parts of the cable submerged near the coast. 
For this purpose 1,495,000 kilograms of iron will 
be needed. In all, the total weight of the cable for 
the full length of 6,000 kilometers is estimated at 
the enormous figure of 10,976,350 kilograms. 
Four ships of the heaviest tonnage will carry it, and 
it will be paid out in the course of the summer. 
The submarine cables already laid have a total 
length of 102,000 leagues. There have been £40,- 
000,000 expended ‘‘in their construction, three- 
fourths of it English money, and 41 ships are kept 
in connection with the service. Ten years hence 
we may see all this doubled.” 


British and American Consular Reports. 

A London paper says: ‘‘ There is an increasing 
sale for American Consular Reports in this country. 
The regular issue of these reports (they are pub- 
lished monthly), the convenient form in which they 
appear, and the great variety of matters with which 
they deal, all serve to establish them as a standard 
to be aimed at in the issue of our own reports, 


which are published at irregular intervals, and in 
such a form as to suggest that the Treasury had 


been trying to save on the printing and paper. In 
a recent communication to the Association of 
Chambers of Commerce, Lord Salisbury declared 
that many gratifying tributes have, of late years, 
been paid both by the press and the public to the 
promptitude with which the reports are issued. 
Every effort is, moreover, made to insure their 
being sent home at as early a date as possible after 
the expiration of the year with which they deal, but 
much depends upon the dates when the necessary 
statistical data are available in foreign countries, 
in many of which the systems are by no means so 
perfect as they are in Great Britain. It would, in 
Lord Salisbury’s view, be altogether unfair to com- 
pare the position of foreign consular officers here 
with that of a British consular officer in some 
remote region, where reliable statistical information 
is either altogether inaccessible or not obtainable 
until after a long lapse of time. However this may 
be, English traders are likely, in many cases, to 
learn more from American Consular Reports than 
from those of their own countrymen.” 


Distress in Spain. 

The London Financial News says: ‘‘ The misery 
which has made itself felt over Spain, and which 
has given rise in several instances to bread riots, is 
attested by the railway returns for the opening 
month of the year. The Norte, for example, up to 
January 28 showed a shortage in its receipts of 
500,000 pesetas compared with the corresponding 
period of 1896; the Mediodia on the same date was 
720,000 pesetas behind the corresponding record 
for last year, the Andaluces about 60,000 pesetas, 
the Zafra to Huelva line 55,000 pesetas, while the 
Bilbao-Portugal division of the Northern, which 


had receipts of 1,035,000 pesetas for the month of 


January, 1896, succeeded in showing this January 
a total of only g02,000 pesetas. As the outlook 
for the agricultural and commercial industries of 
the country for the coming season is far from hope- 
ful, and the straits of the government for money 
must soon be extreme, the Spanish railways will in 
all likelihood reflect a dismal state of things at the 
end of the year. The fall of about 27 per cent. in 
the value of the peseta is an additional burden 
which the companies have unfortunately to bear, 
and no alleviation of it is possible until peace and 
sound business conditions are restored. Thisis a 
consummation which the French holders of Spanish 
railway securities must be very anxious to see 
hastened; but neither the silver-coining policy of 
the Finance Minister nor the dilatory policy of the 
Cabinet in applying reforms, nor, still further, the 
renewed Carlist movement, give any assurance of 
it as yet.” 


Speculative Securities in London. 


Burdett’s ‘‘ Official Intelligence,"’ the well-known 
English statistical annual, states that in 1697, or 
two hundred years ago, only six securities were 
dealt in at London, and in 1797 only twenty were 
quoted. During the last generation the increase in 
the Stock Exchange business’ is thus deseribed : 
‘‘Thirty years ago there were only seven separate 
securities, as compared with twenty-seven at the 
present time, included under British funds. The 
stocks of only fourteen colonial governments were 
then dealt in; the stocks of twenty-six foreign 
states were quoted, as compared with forty at the 
present time, in addition to which seven of this 
class of stocks, with coupons payable abroad, were 
dealt in, as compared with thirteen at the present 
time. The ordinary, leased lines, and debenture 
stocks, guaranteed and preference shares, and 
stocks of British railways, occupy 264 lines in 
the first ‘Daily Official List.’ The number of 
lines has increased at the present day to 315. The 
Indian railways have increased from nine to twenty- 
four, colonial railways from nine to thirty, and the 
shares of American (U. S.) railroads from nine to 
thirty-seven. It is worthy of remark that thirty 
years ago very few currency, gold or sterling bonds 
of American railroads were quoted, whereas at 
the present time no less than 247 such bonds find a 
place jn the ‘ Official List.’ The number of foreign 
railways has more than doubled, being sixty-eight 
to-day, as compared with thirty-one in 1867, and 
foreign railway obligations have increased from 
seventeen to fifty-two in number. It is strange to 
note that, whereas sixty banks were quoted in 1867, 
only fifty-seven now find a place in the ‘ Official 
List.’ In 1867 only four docks issued marketable 
securities which were quoted, whereas the present 
number of canals and docks, the securities. of which 
are quoted, amounts to seventeen.’ Within thirty 
years the growth of American railroad securities 
listed at London has been ‘! from 20,090,000 to 
I,255,000,000 sterling,”’ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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Delaware & Hudson Canal ...... 109% |109%4 
Delaware, Lackawanna & Western = ate 
Denver & Rio Grande .......--.. -s -- 
Denver & Rio Grande pfd .-...........- Re «. 
Duluth, South Shore & Atlantic common* <= .- 
Edison Electric liluminating Co , N.Y. =e -- 
1D) 9 Chee, ae ott See ee eee a ea ae 14%| 143 
Erie 1st pfd .. 3 ai a5 
Eerie od pfdta = sesso. 455 it i. -- 
Flint & Pere Marquette pfd...- ae *- 
General Electric Co. common -. os - 
Great Northern pfd_.........2. os ma 
Illinois Central......... 93% | 93% 
Illinois Steel Company . 33%| 33% 
lowa Central oo. soos 3 o- ae 
Iowa Central pfd -- =e o. 
Laclede Gas. ...... aA =< 
Laclede Gas pfd..-.. ms ae 
Lake Erie & Western..__. 1744| 17% 
Lake Erie & Western pfd_........- 6844) 6844 
Lake Shore & Michigan Southern... 170 6©|170 
Gag ISandne sees Sanaa ae <s --% 
Louisville & Nashville........... on 49146] 49% 
Louisville, New Albany & Chicago..._.. ne <3 
Louisville, New Albany & Chicago p{d_. <e ss 
Manhattan Consolidated ................ b4%4| 856 
Metropolitan Traction*.-~ a= aa 
Michigan Central__-....-- 97 97 
Minneapolis & St Louis............-... oa de 
Minneapolis & St. L. rst pfd 5 p. c. cum. 77 77 
Minneapolis & St.L.zd pfd 5 p.c.non-cum. c= r 
Minnesstalecm Cove. 22 sas. 24 seuss sacs xe = 
Missouri, Kansas & Texas .-- 12%| 134% 
Missouri, Kansas & Texas pfd - 3th] 31% 
Missouri Pacific 2.°2s--/-2635-<6 2044] 207 
Mobile & Ohio -. 2r 2 
Morris & Essex... . a 
National Lead# --. 24%| 25% 
National Lead pfd*-. = Ao 
National Linseed Oil 13 13 
National Starch....-..-. = ce 
National Starch 1st pfd ei ae 
National Starch 2d pfd-.- ey oe 
New England common. =< = 
New? Jersey Cental. 3. -s-nse ses 9444] 94% 
New York Central & Hudson River. 98%] 987% 
New York, Chicago & St. Louis......... 1334] 134% 
New York, Chicago & St. Louis ist pfd.. =e 2 
New York, Chicago & St. Louis 2d pfd.. 2945] 31 
New York, New Haven & Hartford. = = a 
New York, Ontario & Western .....-.... 15 15 
New York, Susquehanna & Western new. 9 9 
New York, Susquehanna & West. new pfd 25%4| 25% 
Norfolk & Western new... ..<<...--:-.--< es nd 
Norfolk x Western pfd new. 26 26 
North American Company -... 5 « 
Northern Pacific Vtg. Tr. Ctfs_--. -= 3s 
Northern Pacific pfd Vtg. Tr. Ctfs 375] 37% 
Ontario Silver Mining ..-......--.----.. a a 
Oregon Improvement Co. common T. R. =s -. 
Oregon Railway & Navigation pfd V.Ctfs 404] 40% 
Ore.Short Line& Utah North. when issued oa = 
ULC WateING AN eae seiieiesia sore wa ates sere S, 2634| 2654 
Peoria, Decatur & Evansville ........... e <= 
Philadelphia & Reading all asst. paid ... 255¢| 25% 
Phila. & Reading ist pfd when issued*.. 50%| 50% 
Phila. & Reading 2d pfd when issued*.. 314] 31% 
Pittsburgh, Cincinnati, Chicago & St L. 13 13 
Pittsburgh, Cincinnati, Chic. & St. L. ptd a a 
Pittsburgh & Western pfd...-.......-..- as es 
Pullman Palace Car Company ae on 
St. Louis & San Francisco V. T, Ctfs.... 5 
St. Louis & San Fran. rst pfd V. T. R..- 40 404% 
St. Louis & San Fran. 2d pfd V. T. R... 147%] 1476 
St. Louis Southwestern ............ are ae -: 
St. Louis Southwestern pfd oral 10%| to7 
Staal a MUlueh: 23.62 J. scl ae 3s oe ea eo 
St. Paul, Minneapolis & Manitoba....... ve = 
Southern Pacific Co..........-..-.- ae 14%| 147% 
Southern Railway Co. Vtg. Tr. Ctfs..... 9%! 9% 
Southern Railway Co. pfd 5 p.ct. T.C... 284,/ 2844 
Standard Rope & Twine. ...- oe 9%| 9% 
Tennessee C.. 1. & R.R. Co. ace 2834] 284% 
exces Pacific: .. .225..52222. oan 9%) 944 
Union Pacific Tr. Rec....-. -- ty = - 
Union Pacific, Denver & Gulf . PEL: ae < 
United States Express ........ saa : : 
United States Leather*. ._. : 8%) 8% 
United States Leather pfd* x 60 | 60% 
United States Rubber ....- F 1544| 16% 
United States Rubber pfd - ~ 65 | 65% 
Mabeeh sue evicete.c5.., . a 614) 646 
Wabash pfd........-..0.-- : 1534| 15%! 
Wells, Fargo & Co. Express . 4 -: | 
Western Union Telegraph. E 8476) 8475 
Wheeling & Lake Erie ...-. 2 oa Ae 
Wheeling & Lake Erie pfd -- - a .. 
Wisconsin Central Company ..---------- - ee 








§ Scrip, 









Tues., Mar. 16. 
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BRADSTREET'S, SATURDAY, MARCH 20, 1807. - 








LATEST QUOTATIONS FOR GOVERNMENT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING 


HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM MARCH 12, 1897, TO MARCH 18, 


1897, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


March 1, 1897. 


+ Indicates last sale occurring prior to March 1, 1897. 


GOVERNMENT SECURITIES. 
—Week ending Mar. 18— 
Am+t. sold. 


Last 

U, 5. Government— sale. 
6s currency, 1896, J. & J... frozy 
6s currency, 1897, J. J-- - t103% 
6s currency, 1898, J J.----- f103% 
6s currency, 1899, J. & J..-. +1065 











2 registered op., Q. M..--.- t954% 
4s coupon, 1907, Q. J------- 113% 
4s registered, 1907, Q. J---- 110 
48 coupon, 1925, Q. F .----- 12358 
45 registered, 1925, Q. F.... *1234 
5s coupon, 1904, Q. F -.---- r144 
58 registered, 1904, Q. F...- *114¥% 


Total Government bonds. oe 


RAILROAD SECURITIES, 


Ann Arbor ist g. 4S, 1995----- 79% 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- --=- 825% 
New adjmt. 45, 1995 ------- 47 


Col. Mid. 4s, Trust Co. ctfs-. 14 
Col. Mid. 1st 6s, 1936, Trust 
CUS os wt san saminin ea ee~ 
Atl. & Dany. rst g. 
A-tantic & Pacific— 
Western div., income, 19x0- Y 





Guar. ctfs of dep.--.-..... *52 
Baltimore & Ohio— 

Gon, §5,,1988 -----<---2- 500 } 103 
rst 6s Parkersb. Br., r919--- 112% 
Gold, 1885, 5S, 1925 ---.---- tor 
Balt. & O. S.W.xst con. g.444 199% 
Balt. & O.S. W. rstinc.5s,A 497% 
Balt.B.1st g.5s int. gtd, 1990 *944 
Cent. Ohio reorg. rst con. g. 

4 GgtkOGO spins Aale wenin ae *9834 
Bklyn Elev., rst gold 65,1924. 7344 
2d Z, 5S, I915-------------- *4A4 
Union E, rst gtd gold6s,1937 74 
Buff., Roch, & Pitts. g. 58,1937 *96% 


Roch. & Pitts. rst. m.6s,1921 +1204 
Roch, & Pitts, 1st con. 6s, 1922 *124 


B. Cedar R. & N. rst 55, 1906. 107% 
Con, 1st & Col, trust 5s, 1934 105 


Ced.R.,1.F.& N.1st g.6s,1920 {102 
Canada Southern— 











Guaranteed 15st 55, 1908--.-- 10% 
od guaranteed 5s, 1913. --. 1054 
2d reg. 5S; 1913 .-..-------- 10544 
Central Pacific— 
Gold bonds, 65, 1896 .....-- +103% 
Gold bonds, 65, 1897 .-.---. {1025¢ 
Gold bonds, 65, 1898 .----.- 91'6 
Land Grant Gold 5s, 1900-. +99 
Ext. g. 55, ser. A, 1898-..--- *1or 
W. Pacific bonds, 6s, 1899 -. *103 
San Joaquin Br. g. 65, 1900. 7 103% 
N. Ry. (Cal.) 58, 1938------- 90% 
Central R.R. of New lersey— 
¥St CONS, 75,1899.---------. 108 
Convertible 7s, 1902. ... . ¢116 
Convertible deb. 6s, 1908... {108 
General mortgage 5s, 1987.. 113% 
Gen'l mtge 5s, reg.1987..-. 112% 


L. & Wilkes. mtge 5s, 1912. 78 
L. & Wilkes.Con.Ass. 75,1900 964% 
N. J. South’n int. gtd 6s, 1899 F104 







Am.Dock & Imp't5s,1921-- 115 
Cent. of Ga. Ry con. g.58,1945 9134 
SE PSS kQA5 oe eee eee ¥1134% 
Cent. R. R. & Bkg Co. of Ga. 
col. g. 5S, 1937 ---------- 94% 
Cent. Wash. Tr. Co. cts, 1st g. 
OS) S068 isn << nena anes es +54 
Chesapeake & Ohio— 
Gen, mtge gold 4%s, 1992-. 7434 
Pur. money fdg. 6s, 1898-... *103% 
6s, gold, series A, 1908. - 120% 
Mortgage 6s, 191i -.. I2L 
rst cons. 5S, 1939-- a RO 
pst CONS 5 95) FES nee pee eee *109 
R. & A. 1st con. g. 45, 1989. 104 


R. & A. 2d con. g. 48,1989. 92 

Bliz., L.& B.S. gtdg.5s,1902 99% 
Ciicago & Alton— 

Sinking Fund 6s, 1903.---- 113 

La. & Mo, Riv. 1st 7s, 1900. ¢ 11234 

La. & Mo. Riv. 2d 7s, 1900.. 107% 
Chic. & Ea. Ill. rst cur., 1907. Frtrg 

rst con. gold 6s, 1934 -----. 124% 








Gen. consol. 1st §S,1937---. 100% 
Chic. & Ind. CoalR.1st 5s,1936 *98 
Chicago & Nozthwestern— 

Consolidated 7s, 1915 ------ * 141 

Coupon gold 7s, 1902..--... 11914 

Registered gold 7s, 1902... 118% 

g fund 6s, 1879-1929 . *r19 


Sinking tund 6s, registered. *11734 
nking fund 5s, 1879-1929 . *111 
Sinking fund 5s, registered. } 108 
Sinking fund deb. 5s, 1933-- 112% 
Sinking fund deb. 5s, regsd. *r11 
25 years’ debenturess,1909. 10834 
25 years’ debenture 5s, reg - t105 
Extension 4s, 1886-1926 .... +1034 
Extension 4s, reg...- ws= FEOO 
40 years’ deb. 5s, 1921.---.. ri2kg 
30 years’ deb. 5S, 1921, reg. {107 
Chicago & Mil. rst 7s, 1898. f 104 
DesM.& Minneap.1st 78,1907 {121 
Ott. C. F. & St. P. rst 5s, 1909 +108 
Northern Illinois 1st 5s, 1910 [107 
Iowa Midland rst 8s, 1900.. #116 
Escanaba & L.S.1st 6s, 1901 t107% 
Mil. & Madison rst 68,1905. +108 
Win. & St. Peter 2d 7s, 1907 [127 





Milw., L.. S.& W.1st 6s, 1921 132% 
Conv. deb. 55, 1907 -.------ 105% 
Ashland div. rst g. 6s, 1925. {128 


Mich. Div. rst g. 68,1924... {127 
Ext. & Imp. 5s, 1929. Sr ete 





Tncomes; fort <-..-2--.6 = 105 
Chic, & Nor. Pac, U. S. Tr. Co. 

cts. ast: 6S, X040. 62-422 ae 42% 
C. & W. Ind. rst s. f. 6s, 1919. 1064 

Gen. mtge g. 6s, 1932-.---- 126 


Chic.,Burl.& North. rst 55, 1926 } £04 
Chic., Burlington & Quincy— 








Consolidated 7s, 1903 .--.-. 118 
Sinking fundss, 1go1r.. * 105 
Debenture 5s, 1913... - 99% 
5s, conv. bonds, 1903. 10244 
lowa Div. s. f. 55, 1919 - *x08 
Iowa Div. s. f. 4s, 1919 -- *ro04g 


Denver Diy. 4s, 1922.-.-.-. 95 


Nebraska extension 4s, 1927 905% 
Nebraska extension, reg.... 89% 
Han. & St. Jo.con.6s,1911.. 118 


Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), 1898.. 104% 
2d 7 3-10 (Pr. du Chien), 1898 *13144 
rst 75, River div., $, 1902... *13144 
ist 7S, River div., £, 1902 -. 
ist lowa & Minn. 7s, 1897 .. *131% 
rst lowa & Dakota ext. 1908 
rst lowa & Dakota 7s, 1899. +1284% 
rst C, & M. 7S, 1903...-e-06 *131% 
Consolidated s. f. 75, 1905 .. 
1st 6s, S. W. div., 1909 -.... f116%4 


High. 


113% 
IIt’% 
123% 


114% 


80 


827% 
47'4 
14 


% 


, 
112 


431% 


116 
118 


99% 
10244 


95 

90% 
118 
10416 


135 
13444 


Low. 


1134 
mrt 
123% 


114 


79% 


8234 
46}4 
14 


% 


1124 


110 
10444 


Is 
91% 


93 


112 


4244 


116 


11744 
99% 
1004 


94% 

90% 
118 
10414 
134% 
132 











8o,0co 


3791500 
384,500 
30,000 








14,000 
7,000 


3,000 





8,000 


93,000 
25,000 
1,000 
27,000 
1,000 
60,000 


7,000 


160,000 
2,000 
4,000 

60,000 
12,000 
5,000 
2,000 











128,000 


T,000 


27,000 
53,000 
44,000 


3,000 
33,000 


1,000 


9,000 
7,000 
19,000 

















Last 

sale. 
tst 5s, La C. & Dav., 1910... 1114 
1st 6s, So. Minn., 1910. .... = ELT 
tst 7s, Hastings & Da., 1910 [127% 
tst ss. Hastings & Da., 1910 *109 
Chic. & Pac. div. 6s, roro... *rr3%% 
ust Chic. & Pac., W. 5s, 1921 11414 
Chic. & Mo. Riv. 5s, 1926... *110 
Mineral Point div. 5s, to10.. +107 
Chic. & L. Sup. div. 5s, 1921 $1064 


Wis. & Minn. div. 5s, 1921... 11349 
Dakota & Gt. So.5s, 1916... 110% 
Gen. mtge 4s, series A, 1989. 10234 
Gen. mtge 4s, series A, reg. }9444 
Terminal g.s5s, 1914.....--- 112 

Mil. & Nor. 1st 6s, 1910..-.. Fr15% 


Mil. & Nor,1st con.m.6s,1913 *11844 
Chicago, Rock Island & Pac.— 








Coupon 6s, 1957-.--..---2.- 131 
Registered 65, 1917 --- 130 
Exten, & collat. 5s, 1934--.. 105 
Ex. and col. 5s, reg., 1934... 10334 
Debenture 55s, 192I-.-..---- 95 
Des M. & Ft. D. rst 4s..-.. | 88% 


Des M. & Ft. D. ext. 45,1905 83 
Des M. & Ft. D. rst 249s,1905 
K’k & Des M. ist 55, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... *130 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 *131% 
Cin., Ham. & D.2d g. 4% 5,1937 
Cin., Day. &Ir.1st gtd 5s, 1941 
Cleve., C. & I, rst sink. fund 7s * 108 4g 





Gen. con. g. 6S, 1934-.--... t124 

Con. 7s, 1914 =) 1935 
Cleve., Cin., Chic. & St. L._— 

Gen, 2. 4S) 0603\ oe deen +86 

St. Louis Div. 4s, 1990...... 95 

St. Louis Div. 4s, reg., 1990. f90 

C.,W.& M.div, 1st g.4s,1991 8844 


Cin.,San. & C. c.1st g.58, 1924 | 107 
Cin.,Ind.,St.L.& C.1st4s,1936 10044 
Ind.Bloom&W.1st pf.7s,1900 f 1074 





Peoria & E.1st con. 45,1940. 73% 

Income 4S,1990.-....-..-...- }10 
Cleve., Lorain & W. rst. 102 
Cleve. & Cant. Tr. Co. ctfs for 

RSE RS LOS 7am eee ate ae a +74 


Col., Hock. V. & T. 1st5s,1931 74 


Gen. mtge gold 6s, 1904.... *59% 
Delaware & Hudson Canal— 
Penn. Div. 75) 1907=-----s=8 143% 


Al. & S. 1st con. g. 75, 1906.. f12244 
Alb. & Sus. 1st con.6s, 1906. 11844 
Alb. & Sus. con. 6s, reg-... *118 
Renslr.&Saratoga rst 78,1921 +1457% 
Renslr & Saratoga tst 7s,reg +146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907-... 126% 
Syr., Bing. & N.Y.1st 7s, 1906 $127 
Mor, & Es. 1st mtge 75, 1914 *144 
Mor. & Es. bonds 7s, rg900.. +1094 
Mor. & Es. 7s of 1871, 1907.. 4 114% 
M.& E. 1st con. guar.7s,1915 143% 
N. Y., L. & W. 1st 65,1921.. 136 
N. Y., L. & W. con 5s, 1923 *116% 
Warren 2d 7s, 1900 ......-. F112 
Denver & Rio Gde 1st 7s, 1900 * 112 


rst consolidated 4s,1936.... 88% 
Imp. nitgs, gold 5s, 1928. ..., 81% 
Det., M. & M.1. g.3%,1911-- f21 


Dul. & Iron Range rst 5s, 1937 *1or 


Dul., S.S. & Atl. ist g.5s,1937 100% 
Erie— 
Erie 1st mtge ext. 75, 1897-. 100% 


Erie 2d mtge ext. 5S, 1919 .. *116 
Erie 3d mtge ext. 444s, 1923. f112 
Erie 4th mtge ext.5s,1920.. 120 
Erie 5th mtge ext. 45, 1928.. - 104% 


Erie rst consol. gold 7s,1920 140 
Erie gen. lien 3-45 ..--..--. 65% 
Erie tst con. g. 4S, prior 

bonds, 1q96\— once eeee 95% 
Long Dock cons. g. 6s, 1935 136 
Jefl. R. R. rst gtd ss, r909.. F106 


B., N. Y. & Erie rst 7s, 1916. — 136% 

Chic, & Erie rst g. 4-55,1982 11144 
Eureka Springs rst g. 6s, 1933 152 
Evans.& T.H.1st con.g.6s,1g21 *112 


Flint & Pere Marg. 65,1920... *116 
TSCCOMWSS, £9305 owcweeisees 82 
Port Huron rst 5s, 1939 --. {78 

Ft.W. & D.C. 1st g. 4-65, 1924 5844 

Ft. Worth & Rio Gr.5s,1928.. 741 

Gal., Harrisb’g & S. Antonio— 

TSP65) 2010 Wena auaces ae F104 
2d 2.75) F905 <- asec cenne 195 
Mex. & Pac. 1st g. 55, £931. 90% 


Ga.,Car.& Nor.rstgtd g.58,1929 783 
Housatonic R. cun. g. 5S, 1937- $1254 
Houston & Texas Central.— 





ISt J. 5S) 1937 - --0-0=---c0- 108% 
Con. g. 6s, int. gtd 1912.... *1024% 
Gens 2. 45; 1923. coe oe awe 693% 


Deben. 6s, prin. and int. gtd *96 
Deb.4s,prin.andint.gtd,1807 88 
Ilnois Central— 











aSt old 45, 5OQ5%. ..scecnea= *r12 
4S, 1952-25 es - T1104 
4S, 1952, reg - F100 
4S, 1953 ------ trory 
3%4s, gold, 1951... «- [104 
34s, gold, reg., 1951..--.-. to7 
Ist g. 35,sterl. £500,000,1951 to2%% 
2-10 g. 4S, 1904 +99 
Western Line ist 4s, 1951 -. 103% 


Springfield div. 6s, 1898.... froolg 
Belle.&So.Ill.gtd g.44s,1897 {100 
C., St. L. & N.O. st 7s, 1897. *ro4hg 
C., St. L. & N. O.2¢.6s, 1907 f 120 
C., St. L. & N.O. g. 55, 1951- 122 
C.,St.L.& N.O.g.5s reg.,1951 ¢ 11944 
Memphis div. 1st g. 45,1951 f984% 
Tenn. lien 75, 1897.-...--. {10244 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped +27 
Ind. Dec. &W’n rst g. 55, 1935- *1007% 
Internat. & Great Northern— 


1st 6s, gold, r919....-.---- 1181g 

2d mtge 444-58, 1909 ------. 764% 

3d mtge 4S, I921..-......-. 31 
Iowa Cen. 1st gold 5s, £938-.. 93 
Kings Co, Eley. 1st g. 5s, 1925 *50 


Fulton Elev. rst 55, 1929.... 41 
Lake Erie & Western tst 55 .. } 115% 

ad mtg. g. 55, 1941..-.. ---- *r0246 

North’n Ohio rst g. 5s, 1945. 104 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 75, 1898. *1074% 


Division bonds, 7s, 1899..-. 111 
Cons. coupon 1St 75, 1900... 113% 
Cons. registered 1st, 1900... 113 
Cons. coupons 2d 7s, 1903 -. 123% 
Cons. registered 2d, 1903.-. 123% 


Mahon’gCoal R,R.1stss,1934 $115 
Det., Monr. & Tol. 1st 75,1906 +124 


Leh.V.N.Y.1st gtd g.4445,1940 97 
Elmira C.&Nn.g.gtd.5s,1914 t9946 

Leh.V.Ter.Ryrst gtd g.5s,194r 11134 

Lehigh&N.Y.1st gtdg. 48,1945 }o92 


Long Island 1st mtg. 7s, 1898. + 105% 
xSticonk ‘2.165; 199%, a.'-02ne) F116 
Gen. mtge 45, 1938-- *88 16 
N. Y. & Rock.B.1stg.5s,1927 $98 
Bklyn&Montauk, 1st s5s,191r $1074 
ed INCOME) 5997. < atone owen 
N. Y., Bklyn & Man. B. rst 

con. g. 5S, 1935---------- 107% 
Ferry 4445, 1922.. r 

Louisville & Nashville— 
Consolidated 7s, 1898..-.... * 106 
Collateral trust g. 58, 1931-. 103 
Cecilian branch 7s, 1907.... {102 









High. 


m1 


1144 


113% 
T107g 


10244 


112 


131 
130 
105 


10358 


81% 


100% 
1094 


120 


140 
65% 


95% 
136 
111% 


58% 


90% 


10814 


69% 


103 


m1 


114 


113 
11044 
ror 


Iz 


131 
1294 
104% 
103 


95 


83 


105 
130 


103% 
109 


133% 


945% 
88g 
100% 


72 


102 


8814 


10034 
109g 


120 
140 
65% 


94% 


104 


Tit 
1139 
113 
12398 
123% 


97 


rir 


103 





—Week ending Mar. 18 
Low. Amt. sold. 


6,000 
21,000 


13,000 
20,000 
28,000 

3,000 


3,000 
25,000 
212,000 
30,000 
6,000 
1,000 


5,000 


1,000 
5,000 
7,000 


1,000 


11,000 


8,090 
10,000 
43,000 


10,000 


89,000 


10,000 


5,000 


5,000 
4,000 
20,500 
1,000 


1,000 


30,000 
10,000 
3,000 
164,000 


182,000 
3,000 
4,000 

40,000 


21,000 


2,000 
24,000 


16,000 


I1,500 
5,000 
51500 

20,000 
2,000 


4,000 


7,000 
3,000 
27,000 
24,000 
63,000 


10,000 


25,000 











Last 

sale. 
New O. & Mob. rst 6s, 1930. 120 
New O. & Mob. 2d 6s, 1930. 103 


General mortgage 6s, 1930. *1174% 
§ p.c.50 year gid bonds,1937 99 
FE. H.&Nash.rst g. 6s, 1919. #1134 
Ten-Forty g. 6s, 1924....-. trooly 
St. Louis div. rst 6s, rozt.. F118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. +110 


So. & N. Ala. con. g.55,1936 91% 
Unified gold 4s, 1940-..-... 80 
Pensacola div. 6s, 1920 ..... +108% 
Pensacola & At. 1st 6s, r921 97% 
Ky Central gold 4s, 1987... 85 
Nash., Flor.& S.1st g. 55,1937 +85 
L. & N. and Mob. & Mont. 

ISt) G.(4565, T9d4b ecco a ee 04g 


L.&N.,L.,C.&L. g.4%s, 1931 f107 
L., E. & St. L. Con. Tr. Co. ctfs 
mst Cn. g. 55; 1939-.----..-- 
L.N. Alb. & C, rst 6s, 1910... *11234 


Con. gold 6s, r916_...-.-.. +86 
PRS, Pe. Cus) sens sees see 84 
Tr. Co. ctfs., gen.g.5s,1940. *43 


Met. Elevated rst 6s, 1908.... *11844 
2006S) seg0 =e pa ee eae aes a a *10614 
Man, Ry con. mtge 45,1990 ©6943 

Mexican Cen. con. g. 48, 1911. $6814 

Mex. Inter. rst g. 4s, r942.... *69 

Mex. Nat. 2d inc. g.6s,B., 1917. +10 

Mexican North. rst g. 6s, 1910 +97 

Michigan Central— 
1st consolidated 7s, 1902.... *117 
Mortgage 4S... .cs0-.- - F105 
Registered .. 







6s, 1909... fxr 
5S, 193I..-- = PELE 
BSW TeS., LORRs a eae wae - +115 
1st consolidated ss, 1902. ._. * 108 


Minneap. & St. L. 1st 7s, 1927 +140 
Ist con. g. 5S, 1934..--- -- 103% 
lowa ext. 1st g. 75, 1909.--. +120 
Pac. ext, 1st g. 65, 1921.-... *1214% 
Southwestern Extension.... +129 

Mo., Kan. & East. 1st 5s, 1942 93 

Missouri, Kansas & Texas— 














Ist mortgage 4S, 1990.....- 8434 
2d mortgage 45, 1990. 59% 
rst ext. g. 5S, 1944 - 193% 
K. C. & Pac. 1st 48, 1990... %*69 


Dal. & Waco ist 5s, 1940.- 77 
M.,K. & T.of Tex. 1st 58,1942 *80 
Mo. Pacific rst con. g. 68,1920. 83 
BO Sy TQ0O ras emeee sien tales 10238 
1st collateralg. ¢s, 1920 .... 52 
Pac. of Mo. 1st ex. g.48,1938. *1or 


Pac. of Mo. 2d ex. g.55,1938- 103 
St.L.& I. M. rst ext.5s, 1897 10244 
St. L. & I. M. 2d 7s,1897--. 103 
St.L.&1I.M.Ark.Br.1st7s,1895 104 
St.L.&1.M.C A.&T.18t7s,"97 102% 
Gen. con. ry & l. g.55,1931- 75% 
Gen.con.ry,. &l.g.55,stp.1931. +734 


Mobile & O. new 6s, 1927 .... *1184% 
rst extension 6s, 1927 -..... [112 
Gen. mtge 4S, 1938.-...---- 66% 





St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. 1st 75,1913 130 

rst ‘con. 'g.'5S, 2928 So. ems, 102g 
New York Central— 

N. Y. C. & H, 1st c. 75, 1903 121 

N. Y. C. & H. ist r., 1903... 12014 

Debentures, 5S, 1904-----.. 10814 


Debentures, 5s, reg., 1904... {10844 
Debenture, 4s -- 1044 
Deb. ctfr. ext. g. 4S, 1905... +103% 
Deb. ctfr. ext. g. 4s, reg-... $102 
Harlem rst mtge 7s, c., 1900 *113 
Harlem 1st mtge.7s,reg.1900 *113 
West Shore gtd coupon 45.. 107 
West Shore gtd 4s, reg.-.--. 106 
Beech Crk. rst gtd. g.4s,1936 $ 10644 
Beech Creek rst gtd 4s, reg. ¢105% 
N.J.Junc. R. gtd rst 45,1986 {100 
R.W.& O.cons.1st €x.58,1922 12t 
New York & Nor. 1st g. 5S, 1927 119 
N.Y. & N. E. 1st 6s, tg05.--. $114 





DSty7 Sy LOCH Nac Sule = aoe Pie sat i puelel 
N.Y.,C.& St. L., rst g..45,1937- 10534 
KSt 4S, CO97s TER eco cms tens 105 


N. Y. Elevated rst 7s, 1906.... t108% 





N. Y., N. H. & H. Deb. Cer... 140 
Small*bonds' =o oss. n-ee= 7134 
N. Y., Sus. & W'n— 
Termina! rst 5S, 1942-----.. 107% 
1st refunding 55, 1957-- 103 
General mort. g. 5S, 1940... 71 
Mid. of N. J. rst 65, t910... f119 
Wilk. & E.ist gtdg.s5s, 1942 897% 
N.Y., Ont. & W'n— 
Con. 1st g. 5S, 1939-.----- «= 109% 
Refunding rst g. 4s, 1992--- 94% 


Norfolk &West. gen. 6s, 1931.. +117 
rst con. ©: 4S, 1996 2..-.--. 74% 
New Kiver rst 6s, 1932 --... f 10644 










Adjustment 5s tr. ctfs .- +78 
Equipment g. 5s, 1908 ..... +82 
too yr.mtge g.5str.ctfs.,t990 67 
Nos. above 10,000. -...- == +64 
Clinch. Val. 1st g. 58, 1957-- +55 
Tr. Co. ctfs., M. & W. div *67 


Col.Con.&T.1stgtd.g.5s,1922 ror 
SciotoV.& N.E.guar. 45, to: 83 
Norfolk & South. rst g. 55, 1941 *104 





No. Pac. gen. !. g.1stcoup. 6s. 11634 
Gen. l. g. ist reg. 6S, 1923.. 11044 
Prior income 4S, 1997 ------ 8855 
Prior income reg... --- *8740 
General lien 3—4s -..-- - 54% 
Ter. Co. 1st gold 6s, 1033... 109 


St. Paul & No. Pac. 6s, 1923. $125 
Duly Se Man. 1st co. wane P82 
Ohio & Miss. con.'s. f. 7S, 1898. *104 
Consolidated 7s, 1898...... 104 
2d consolidated 7s, 1orr.... *119% 





rst Springfield Div. 7s, 1905 10344 
RStIPen. Ssk994.< ween as +79 
Ohio River R.R.1st g. 55, 1936. f tor 
Gens Zs5S; 1937 -<-o5- oe +85 
Ohio Southern gen. g. 48, 1921 *1o 
Gen’l 4s, eng.Tr. ctfs., 1921 9% 


ESE GS iO Seto em omens eaieta tederal 89 
Omaha & St.L.R’y 1st 4s, 1937- 
Omaha& St. L.rst Trust Rec 55 


Oregon Imp. Co. 1st 6s. 1910.. +90 
Eng. Trust ctfs.of Dep ... 86% 
Con. mtge g. 55, 1939 -----. $18 
Eng. Trust Co. reor. certfs. 19% 

Oregon R'y. & Nav. 1st6s,1909 113% 
Gong 45) XO40-< eee etna 83\g 


Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 * 111 
Pa. Co. gtd. 44s 1st r., 1921 f109% 
P., Ft. W. & C. rst 75, 1912.. $138 
P., Ft. W. & C. 2d 7s, r912.. £13644 
P., Ft. W. & C.3d 78, 1912 . 4126 
Clev. & P. Con. s. f. 7s, 1900. +112 
Gd Rap. & Ind. ex. rst gtd g. 
BBG UGA Rs ste eee stent 
Chic., St. L. & Pitts. rst con. 
e555 L994 view eee —esce e ahee 
P., €. & St. Ly ret 75;290pes exx0 
P.R.R. Co, rst re. g. 45,1923 f 108 
P.,C.C.& St.L.g.4%s,A,1040 1094 
P...C.C.& St.L.g.44%5,B, 1942 1093% 
P.,C.C.&St.L.g.4%s.C, 1942. F105 
P.,C.C.& St.L. g. 4s, D,1945- frot 
St. L..V.& T. H, gtd 7s, 1897 ¢ 103% 
United N. J. R.R. & Can. Co. 


Cc 
Pn & 
Cc 
C 


OR. AS; ROAD cn cess acces 1124 
Peoria, D. & E. 1st g.65, 1920. 102 
TrustCo.ctfs.for2zdg.5s,1926. +27 
Evansy. div. 1st g. 65, 1920. 102 


—Week ending Mar.18— 
Hiek. Low. Amt. sold. 


120 
103 


99 


91% 
80% 
98% 
85 


_ 104% 


94% 


130 


1024 


121 
12014 
1084 


104% 


107% 
106% 


121 
106% 


140 


107% 
103 


72% 
80% 
109% 
941% 


74% 


19% 
113% 
83% 


110 


109% 
10938 


rr24q 
102 


102 


119% 
103 
99 


9134 
80 


97% 
85 


10444 


10234 


844 
59 


7 
/ 


83 
102 

52 
103 
10244 
103 
104 
10244 


116% 
11646 


113% 
824g 


110 
109% 
109% 


1124 
102 


102 


15,000 
5,000 
3,000 
2,000 

83,000 
2,000 
1,000 


10,000 


10,000 





132,000 


26,000 


41,000 


75,000 
118,500 
1,000 
4,000 
7,000 
3,000 
5,000 
129,000 
87,000 
10,000 
13,000 
41,000 
34,500 
2,000 
3,000 


81,500 
25,000 
5,000 


16,0¢0 





54,000 
27,000 


16,000 
41,009 


11,000 


6,000 
11,000 
5,000 


14,000 


18,000 
89,000 
181,000 
3,000 
17,000 
15,000 
228,0c0 
273,000 
12,000 
3,000 
51,000 


9,000 
37,000 

8,000 
I1,000 
27,000 
12,000 
45,000 





10,000 
23,000 
5,000 

















Last 
sale, 
Peoria& PekinUn. 1stg.6s,tg21 * 11244 
ad g. 44S, 1921.-.- wan T7086 
Philadelphia & Reading — 
rst preference income, 1958. f2r'4 
Tr. Co. ctfs allinstl pd... 44% 
2d preference income, 1958. 11 
Tr. Co. ctfs allinstl pd.... 33% 
ad pfd. income, 1958...-.-- +1346 
Tr. Co, ctfs allinstl. pd.... 32% 
Gen. mtge gold 4s, 1958---. 85% 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 1958 . --- 81% 
Registertd! <-sscac. cast oeor 
Pitts., She.& L.E.1st g.5s,194u 102% 
Pittsburgh & Connellsville 4s. t104 
Pittsb. & West. 1st gold 4s,1917. *73 
G. 58, 1891-19 41-. sae) Bey 
Rio Gr. South. rst g. 3-45, 1940 $6346 


Rio Grande West'n rst 45,1939 73 


S.A. & A.P. rst gold gtd 45,1943 587g 
St. Jos. &G. I.1st 6s, 1925.-.-. far 
St. J. & G. 1. Cent. Trust Co. 
Ctis'ofudepasits << 5 scene 53% 
2d INCOME f.\8S3c scans dace 14 
St.L.&S.F. 2d 6s, classA,1906. 11446 
2d 6s, class B, 1906.-....--. 1144 
20 68; Class) (umant inne Sa-haam *1r4 
General mortgage 5S-..--.-. *97% 


General mortgage 65, 1931.. *rr11!g 
1st trust g. 5S, 1987 .--..--- 
G. 48, 1996--- 
St.L.Swn.istg.4sbdctfs198y 69 

ed g. 4s bd cfts 1989. ....... 
St. P., M. & M’toba 1st 7s, 1909 ¢ 107 








2d (6S; 19002. -ccesccuca-“ee TeSog 
Dak. Ex. 6s, 1910. *120% 
ist con. g. 6S, 1933 - 124% 
Reduced to 4%s..-.-. - 106% 
Reduced to 445, reg ---... F105 

Montana Ex. 4s, gold, 1937- *9t% 
Ext, 4S, TER pec tea. Sees [86 

Montana Cent. gtd 5s, 1977. 106% 


Mont. C. rst 6s int. gd, 1937 ¢ 11534 

East. M. rst div.1st g.5s,1908 

Willmar&S,F'llsistg.5s,1938 107% 
St. Paul & Duluth 2d 5s, r9t7. ~ 104% 
Seat., L. S. & E. Tr. Co. cts, 1st 


etd g. 68, 1930-- 4ec tee #424 
S. Carolina & Ga. 1stg.55,1919 917% 
So. K'y rst con. g. 55,1994... 90% 


Alab. Cent. R. rst 6s, 1918.. +1094 
E.Tenn.reorg.In.g.4—-58,1938 }89 
E. Tenn., Va. & Ga. Div. 5s. *1£13 


E.T.,Va.&Ga.con.1stg.55,°56 109 
E.Tenn.,Va.& Ga.tst7s,1900 10934, 
Knoxville&Ohiorstg.6s,r925 114% 
R. & Dany. con, g. 65,1915. 121% 
R.&Dany.eq.sk.fd.g.55,1909 +100 


R. & Danv. deb. 5s, stamped } 100% 
Ga. Pac. Ry 1st g. 5-65, 1922 I144% 
Va. Midland gen. 55, 1936.. 103% 
Va.Mid,gen.5s, gtd stpd,1936 F102 
West’n N.C.1st con.g.6s,1914 *113 
So. Pac. or Cal. 1st g.65,1905-12 *10654 
S.Pac. of Cal. 1stcon.5s,1937 86 





S.Pac. of N. Mex. 1st 68,1911 103% 

Southern Pac. of Arizona 1st 93% 

Aus. & Nthw’nistg.5s,1941 85% 
Terminal Ass’n of St. L. rst con 

g- 58, 1894—1944.--. ------ + 103% 

iSti oF.) 424) EO99e = came salto w *ro9lg 
Tex. & N.O.Con. Mtge 55,1943 95% 

4SE/7S;LOO5 Naa ae soc eae ea rrr 
Texas & Pacific— 

TSt gold §S,) 200052 .-euecenw 89 

2d gold inc. 5s, 2000 - ar 

East div. rst g. 6S .....---< 107 


Toledo & O. Cent. rst 5s, 193. T4105 
Western div. 1st g. 5S, 1435- F104 
Kanawha & Mich. 4s, 1990-. 77 

T., St. L. & K.C. 1st g.65,1916 $70 
Tol., Stet. 62k Gy, Ee Re eos 

Tol.,Peoria&W’'n.1st 4s, 1917.. *65\% 

Ulster & Del.rst con. g.55,1928 98 

Union Pacific—ist 6s, 1896... *1ror'4 
Tr. ctfs. ex. mat’d coup.... 103% 
TSE 6S, 1897.2 5- se. sueeetisemy LORIE 





Tr. ctfs ex. mat’d coup..... 103% 
St\65, 898252. 5. cee Oe 
Tr. ctfs ex. mat’d coup..... 104% 
RStlOS, F900 Seema bob ise 102% 
Tr. Co. ctfs ex. mat’d coup.. 105 
Ext. Sinking fund 8s, r899. *93 
Eng. Tr. Go, cts nena 93 
Col. trust 6s, 1908...--.---. 796% 
Col. trust 6s, gold notes, 1894 rol 
Col. trust 6s, gold nts stpd.. +97 
Col. tr. 414 eng. tr. ctfS..... #50 
Gol. 'tr. 58; |1907- -.< -dontsns 75 
Kan. Pac. ist 6s, tr. ctfs, 1895 *zorlg 
Kan. Pac. 1st 6s, 1896 ..--.. tt13% 
Eng. Tr. ctfs, ex. mat’d coup *102 
K. Pac. rstcon. 65, Tr.certts. 744 
Denver div. assd g. 68, 1899 117 © 


Denv. div. ass’t ex.mat.coup. * 10334 
Atch., Col. & Pac. ist6s,1rgvu- 28% 
Atchison-Jewell Co. 6s, 1905 29 


Ore. Short Line rst 65,1922. 1174 
Ore. Sh. Line 6s, Tr. Rec... 116% 
Con. Trust Co.certs.....-.. 76% 
Ore. Sh. Line & Utah North. 
Incomerss, “At coo see 44% 
Den.& Gulf rstcon.g.5s,193¢ 935% 
Utah & Northern rst 75,r908. }1t17 
Utah South’nTr.Co.ctfs.gen. 
WS EGOO Crk! eyes Veemeeie * 7644 
Tr. Co. ctfs, ext.1st 78,1909 . *76%4 
Wabash— 
Wab. R.R. Co, rst 58, 1939 - 10634 


Wab. R.R. Co, 2d 5s, 1939-- 67 
Debenture series B, 1939 --. 
1st g.5S, D. & C. Ex.1941.- 93 








W’'n N. Y. & Pa. rst 55, 1937-- 107 
Gen. g. 2-3-45, 1943 - 49% 
Income 55, 1943 --- 13% 

Wheel. & L. E. rst g.58,1926. gt 
Ext. & imp. g. 5S, 1930 ---- 70 

Wiscon. Cen. 1st trust 58,1937 +33 
Eng. Tr. Co. ctfs.- ae Web de 
Income g. 5S, 1907--.----- - *5% 





—Week ending Mar, 18 
Low, Amt. sold. 


High. 


4614 
34% 
32% 


82 


102!g 


73 
59 


53% 


1144 
114% 


65% 
69% 


1224 


107% 


10314 
10314 
102 
10434 
102 'y 
105 


93 
102 


74% 
117 

31 

29 
117% 
117% 


44% 
30% 


107% 
68 


93 
107 


494 
13% 
916 


3944 


10344 
103% 
ro02 
104 
to2g 
104% 


92% 
x01 


74% 
116 


28 

27 
17% 
T1644 

73% 


43 
35% 


10644 


93 
1064 
49% 
13% 
91% 


37% 


MISCELLANEOUS BONDS. 


Am. Cot. Oil deb. gold 8s, 1900 107 

Am. Spirit Mfg Co.istg.6s,1915 78% 

B’ way&7th av. tstcon.g.55,1943 1187@ 

Brooklyn Rap. Tran. g.55,1945 80 

B klyn Union Gas Co. 1st con. 
PHC Cat Ae aenre See oe) 1104 


Brooklyn Whf. & W. Ho. Co, 


ISt g. 5S, 1945------------- 95 
Chicago Gas Light & Coke 1st 


gtd ig. 55, 1937---.----.---- 95'4 
Col.Coal&Iron istc.g.6s, 1909 *95 
Col.&Ninthay.rst gtd g.55,1993 115'g 


Con.GasCo.ofChic.tstg.55,1936 89 






Det.Gas Co. 1st con. g. 58,1918 72% 
Edison Elec. Ill. N. Y. rst con. 

5, Sp) ROO 5 petalete wpatate ole weaeal SLEO 
tst con. g. 5S ...-- =. OO 
Laclede Gas rst 5S, 1919- - 94% 
Lex. Ave. & Pav.F.rstgtd.5s. 115% 


Nat.StchMfgCo.tst g.6s, 1920. *10144 
Peo. G. L. & C.C.. 1st cons. 65 


BO Gt OS sss wee weoee see ri24 
Standard Rope& Twineg. 6s. 68 
TAGE. 55, 1GAG. sc ches aac 17 


Tenn. Coal, Iron & R., Bir. 
Div. con. 6s 
Tenn. Div.....- 

Third Avenue ist 5s - 

U. S. Leather Co. sink’g fund 
deb. g. 6s, 1913 .-.--.--.05 

Western Union col. tr. 5s 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREBT’S.) 
Another week of irregular trade brings an ele- 
ment of disturbance in the outlook for a fight over 
the new tariff bill, and the disappointment among 
manufacturers of woolen goods, silks, cutlery and 
other lines at various tariff schedules. Spring 
trade in jobbing lifes is over, collections are slow, 
and at many points there is nochange in demand 
or supply, except a request is for cheaper grades 
of goods. Threatened overflows in the central and 
southern Mississippi valley have restricted the 
country order trade, and rain and high water 
have exercised a similar influence in the Ohio 
valley and in south Atlantic and gulf states. 
The movement of general merchandise is also 
checked at the northwest by unfavorable weather. 
Deep snows in western Minnesota and the eastern 
Dakotas have almost suspended business in that 
South 


not wintered as well 


region, and railway traffic is at a standstill. 
Dakota live 
as usual, and heavy losses are reported. The 


stock has 


demand for cotton goods is disappointing, 
and manufacturers have moved some lines only at 
concessions in price. Iron and steel industries 
appear less likely to expand in the near future. 
Practically lower prices for Bessemer pig and for 
billets seem to have been the result of speculative 
overpurchasing at the late revival in expectation 
of an advance, which has not shown itself. Delay in 
fixing lake ore prices has also had an influence. 
There is less demand for American iron and steel 
for export, particularly for northern products. 

At most of the larger centers the feeling of 
encouragement is stronger among merchants at 
the prospect for continued improvement in trade, 
yet the increase in volume of business in dry goods, 
groceries, hats and clothing compared with pre- 
ceding weeks and with like weeks in previous 
years does not equal anticipations. There is an 
improvement in demand for wool, for which prices 
are higher. Eastern wool manufacturers report 
more inquiry for goods, though the condition of 
this industry still leaves much to be desired. 
Prospects of the wheat crop in the state of Wash- 
ington are excellent. The newly developed Pacific 
coast export trade is marked by a shipment of 
doors, sash and finishing lumber from Tacoma to 
South Africa, and trade advices from Texas are 
more favorable than for a month. 

An additional favorable feature is found in the 
tendency of prices, those for wheat, corn, oats, 
pork, lard and sugar, in addition to wool, being up- 
ward, while quotations for print cloths, cotton, 
petroleum and lumber are firm and unchanged. 
In addition to reactions in iron, steel and cottons 
specified, wheat flour and coffee are lower. 

The total bank clearings throughout the country 
amount to $951,000,000 for six business days ending 
with March 18, an increase of 2.8 per cent. over the 
preceding week, but a decrease of a like proportion 
compared with the corresponding total in 1896. 
Contrasted with the like exhibit in 1895, this week’s 
total shows no change, but compared with the like 
total in 1894 the current week’s clearings show an 
increase of 12 per cent. Compared with like weeks 
in 1893 and 1892, the falling off amounts to 22 and 
2I per cent. respectively. 

The tendency of business failures continues to be 
to decrease in number, the total for the week being 
231, compared with 227 last week and larger totals 
in preceding weeks, 300 in the third week of March, 
1896, 252 in 1895, and 197 in the corresponding 
week of 1894. 

Foreign trade totals tend to lessen as the year 
advances, and monthly imports are approaching 
nearer a parity with exports. February exports ex- 
ceeded those of last year 2.6 per cent., those of 1895 
by 41 per cent. and of 1894 by 21 per cent. Febru- 
ary imports were 5.2 per cent. smaller than last 
-year, but the excess of February exports over im- 


ports was only 34 per cent., against 86 per cent. 
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in January over January, 1896, and nearly 120 per 
cent. in December and previous months in 1895. Ex- 
ports have exceeded imports since September, 1895, 
and the excess for eight months is $312,478,640, 
or 73 per cent. Eight months’ imports are 21 9 per 
cent. smaller than last year, but exports are 21.9 
per cent. larger. Shipments of breadstuffs and 
cotton, among agricultural products, and of many 
classes of manufactured goods, account for the 
large favorable export balance. There has been 
an increase of late in the value of imports of duty- 
free goods liable to be taxed under the new tariff 
bill. , 

Stock speculation at New York is broader and 
attracts some renewed outside interest. A sharp 
bear attack and decline in Missouri Pacific was re- 
covered from, and European war complications and 
consequent disturbance of foreign markets have 
little effect. The Vanderbilt stocks head the ad- 
vance on reports of further funding operations or 
consolidations. Speculative sentiment is influenced 
favorably by talk of an improvement in trade and 
the possibility of a curtailment of prolonged agitation 
over the new tariff billin Congress. Bar silver is 
weak at the lowest price in two years on the pro- 
posed change by Japan to a gold standard. 
Exchange is steady at 4.87@4.87% for demand 
sterling. 

Exports of wheat (flour included as wheat) from 
both coasts this week indicate a continuation of the 
recent check to the export movement, amounting 
to 1,629,434 bushels, compared with 1,599,cco 
bushels last week, 1,592,000 bushels in the third 
week of March, 1896, 2,998,000 bushels in the like 
week of 1895, 2,343,000 bushels in 1894, and as 
the 


responding period in 1893. Exports of Indian 


contrasted with 2,766,coo bushels in cor- 
corn, on the other hand, continue very heavy, 
amounting 10 5,939,318 bushels this week, com- 
pared with 5,310,000 bushels last week, 1,802,cc0 
bushels in the like week of 1896, 486,000 bushels in 
1895, 1,119,000 bushels in 1894, and as contrasted 
with 904,000 bushels in the corresponding period 
in 1893. 

There is a good business in dry goods, hardware 
and leather among Toronto wholesalers, but not 
much activity is reported from Montreal, where 
some manutacturers have shut down temporarily. 
Interior roadways in Quebec are blocked with 
snow, and collections are unsatisfactory. In Nova 
Scotia retail is relatively more active than wholesale 
trade. Considerable lumber has been shipped 
from New Brunswick to British and United States 
ports this week. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $17,072,000 this week, against $18,339,000 last 
week, and as compared with $17,599,000 in the 
like week one year ago. ‘There isa sharp decrease 
in the number of business failures in Canada this 
week, the total being 36, against 56 last week, qo in 
the week one and two years ago, and as compared 
with 41 in the like week of 1894. 





FINANCIAL. 


The Money Market. 


The feature of the New York loan market this 
week was the demand for accommodations from 
mercantile borrowers, particularly in importing 
lines, in connection with the payment of duties on 
goods in bond. This employed the reserves of 
many institutions and diminished the buying of 
paper in the open market, making the remaining 
purchasers firmer in thetr views regarding rates. 
The supply of choice names has not been large, 
but rates were quoted on the basis of 3% @4 per 
cent. for doubles, At the close of the week the 
pressure from mercantile sources was less urgent. 
Time money was sympathetically strong early in 
the week, but the inquiry eased off somewhat in 
the last few days, while supplies increased as the 
demand from importers slackened. Loans were 
quoted at (2@3 per cent. for 30 to 90 days and 
2% @3% per cent. for longer arrangements. Call 
money was quiet at 1% @1%% per cent. 











Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'’S.) 


—_ Time loans—— 





New York exchange—— 
This week. Yearago This week. Last week. Yrago. 


Boston .... 3 @ 4 444@ 6 Par@5cD Par@scD 15@1ocD 
Providence. 4 @5 5%@ 7 Par Par Par 
Hartford... 4 @ 4% 6 Par Par Par 
Portland... 6 6 Par Par Par 
Philaccoces 3h 6 @ 6% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago ...5 @6 7 4gocD 60cD 3ocD 
St. Louis... 6 @ 7 5 @7 socP 25cD Par 
Cincinnati. 34@ 4% 5'4@ 6 Par Par a5cP 
Kan. City.. 8 @uz1o 8 @9 25cP Par 25cD 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par 5socD Par 
Milwaukee. 6 @ 7 6 @7 gocD 6ocD 80cD 
Minneap .. 7 @ 8 7 @8 socD 63cD 60cD 
St. Paul... '§ @'7 6 @7 65cD 65cD $1.50P 
Denver....10 @xi2 10 @12 $x.50D $1.50) Par 
Omaha.... 8 @z1o0 8 @uio $1.00P f$1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$iF 
Duluth .... 8 7 @8 $1.00D $x.75D Par 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{Indianap.. 6 @ 8 6 @s8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @2 socP 50cP 50cP 
Memphis.. 5 @ 8 6 @8 $r.00P $r.coP $1.50P 
Nashville.. 6 @ 8 6 @ 2.50P $2.50P $2.50P 
Galveston . # 7 @ésb $1.25P $1.25P $2.00P 
Dahtlas.c.75 8 @to 10 $r.50@52P $1.50@H2P $2.00P 
Atlanta.... 8 3 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $r.50P 
Savannah... 8 @s1o 8 @IoO $1.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @xo 8 @r1o $1.coP $1.coP $1.25P 
Mobile.... 8 8 50cP 50cP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @r1o 8 @10 $2.50P $2.50P $2.50P 
Richmond. 6 6 €x.00P $1.00P $1.00P 
Portland... 8 @u10 8 @u10 $2.50P $1.25P Par 
Seattle ....10 @12 10 @12 $1.25P $1,257 $1.25P 
Tacoma...9 @1r 9 @i1 20cP rocP Par 
LosAngeles 7 G9 7 @9g Par Par $1.50P 
Salt La. C'y 8 @u1o 8 @u10 $r.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 31.25@1.50P1.25@1.50P1.25@ ¢.50P 
Toronto ... 4% 5% $1.00P 85@$1P secD 





Rates for Money, on Time and on Cail. 


[By Telegraph to BRADSTREET'S,] 









































— Call loans —__—_—_— —, 

Cities. The market. This week. Lastweek. Last year. 
Boston .....-. ..-. Quiet. 2 @3 2 @3 5 @6 
Providence .. .... Quiet. 3 3 4 
Hartford ... .. Firm. 3 3 5 @6 
Portland, Me..... Steady. s @6 5 @6 5 @o 
Philadelphia ..... Quiet. 2144@ 3 24@ 3 5% 
Pittsburgh .....-..< Easier. 6 @7 6 @7 6 @ 7 
Baltimore’. .....-< Quiet. 4 @ 4% 4@4% 4 @4% 
Buffalo .- Active. 6 @8 6 @ 8 6 @w 8 
Chicagosacessace~ Dull. 4. @5 44@5 6 
S& Louisa esacs==) Dilly 6 @7 6 @7 5 @7 
Milwaukee ...--.. Easy. 5 5 5 
Cincinnati.....-.-. Easy. 24@3% 24@3% 4%@ 5 
Louisville .......- Active. 6 6 6 
Omaha sv.so5.6es< Firm. 8 8 8 
Des Moines . - Easier. 8 & 8 
Kansas City ..---- Dull. 8 @uro 8 @uio 8 @9 
Minneapolis... ..-- Easy. 4 5 7 
Sioux Falls, S. D.. Close. ee - eS, 
Duluth’. cece). ose Easy. 7 7 5 @6 
St. Paul-. -. Easy. 5 @7 5 ay 6 @7 
Detroit aoo..c~ ce, Easy. 6 6 6 @7 
Indianapolis. ....- Easy. 6 @ 8 6 @3 6 jw 8 
Denverzs.nceece- Easier. 10 @z12 10 @12 10 @i2 
Cleveland ........ Easy. 6 @?7 6 @?7 6 @ 7 
St. Joseph-2c25--= Tight. 7 @8 7 @8 7 @8s 
New Orleans ...-. Easy. 4 @5 4 @5 6 
Memphis. Easy. 5 @8 5 @s 6 @ 8 
Dallas's Ncde sais Active. 8 @t1o 8 @w 10 
Savannah .......- Easier. 7 @8 7 @s 7 @8 
Charleston .....-. Easy. 7 @8 7 @8 7 @8 
Birmingham....-.- Tight. 8 8 8 
Nashville .. Easier. 6 @8 6 @8 6 @8 
Mobile-..-. .=.... Easy. 8 8 8 
Flousten <> -2. 24 Tight. 8 8 g 
Dtleute’.scneetes= = Easy. 8 8 8 
Richmond......-.- Easy. 6 @7 6 @7 6 @7 
Augu.ta... -- Quiet. 7 @8 7 @3 7 @8 
Little;Rock .---. Easy. 8 @ro0 8 @io 8 @u1o0 
Portland ......... Stringent. 8 8 8 
Seattle ios scene Tight. 9 @r 9 @rtr 9 @11 
PACOMIG 2 cs on nase Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @w 8 @r10 
Montreal .- 4 4 5 
POVONGssceucacse j 4% 4% 5% 

The Boston Banks. 
Mar. 13,°97. Mar. 6,’97- Changes. 

FlOanG: os cce =k ss s--= $177,649,000 $177,348,000 Inc. $301,000 
Circulation 9,477,000 9,498,000 Dec, 27,000 
Deposits cccesecones= 111,228,000 111,876,000 Dec. 648,000 
Due from reserve agts 25,776,000 25,691,000 Inc. 85,000 
Legal tenders. 8,309,000 8,331,000 Dec 22,000 
Spéciecsicenas - <= + 10,495,000 10,431,000 Inc. 64,000 
Surplus reserve..--.. 2,368,657 2,440,086 Dec. 71,429 


The New York Banks. 

The changes in the bank averages presented by 
the clearing house statement of last Saturday cor- 
responded very closely with the known movement 
of money for the week. The principal item was 








the increase of $3,850,000 in loans, which, of course, 
reflected the borrowing by importers for the pur- 
pose of taking goods out of bond. This was also 
shown in the increase of $1,200,000 in deposits, 
while cash holdings decreased $2,300,000. As a 
result of the other changes the surplus reserve 
decreased $2,693,000, the figures of the statement 
comparing as follows with those of the preceding 
week: 















March 6,'97. March 13,'97. Chanvyes. 
E.oans. 2. J sudssene50 $502,061,800 $505,912,500 Inc. $3,850,700 
Specie /f.l2-<. --- 85,061,700 85,274,100 Inc. 212,400 
Legal tenders... 114,860,500 112.262,900 Dec. 2,557,600 
Deposits .......---. 577,461,100 578,693,800 Inc. 1,232,700 
Circulation. . 5 16,4€6,200 16,211,3co Dec, 194,900 
Total reserve........ 199,922,200 197,537,000 Dec. 2,385,200 
Reserve required.... 144,365,275 144,673,450 Inc. 308,175 
Surplus reserve...... 551556,925 52,863,550 Dec. 2,593,375 


At the corresponding period last year the surplus 
reserve was $21,448,825 , against $17,598,775 in 1895- 





Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK BNDED MARCH 18, 1897- WITH 
COMPARISONS, AS TELKGRAPHED TO “ BRADSTREET §.” 
Compared with 


week in 1896. Week ending 
Inc. p.c. Dec. p.c. Mar. 11,"97 


Week ending 


Clearing houses. March 8.'97- 































































































New York........ $542,135,194 1.4 $524,510,186 

Boston ... 86,100,310 6.1 Smad 87,269,576 

Chicago .. 7597415720 Il. 75»423,102 

Philadelph 56,985,203 pee 5-1 51,907,140 

St. Louis.... 24,414,739 2:5 a 24,016,503 

Pittsburgh 13,065,276 eaae 5.1 12,703,054 

Baltimore .. 14,244,901 see a7 13,17) 

San Francisco 11,922,185 eae 11.2 10,74 

Cincinnati ... 11,221,200 came 11.8 

Kansas City. 9,512,256 eae Pe 

New Orleans . 8,920,356 ee 7-5 

Minneapolis . 4,761,359 ate 18_4 

Detroit 595191379 g 8.7 5,659,316 

Cleveland. 5,620,161 aa Siete 

Louisville... 5,204,095 6.0 tes 

Providence.. 5,976,608 32.3 te 

Milwaukee . 3,814,291 ace 23.6 

St. Paul. -... 3,187,282 oe 24.1 

Buffalo . 3+348,559 see 16.2 

Omaha ...... 4,109,536 eee 8.6 

Indianapolis ..... 392759251 ae 27-9 

Columbus, Ohio -. 4,579,009 25-5 se. 

Hailas;. ....0% es 2,166,307 ea 4.4 

Savannah. a 1,810,266 sate 6.2 2,124,978 

Denver -.. ae 2,310,309 wes 21.2 2,604,933 

Hartford. =. 2,187,490 4-3 SIE 2,650,549 

Richmond s* 2,157,811 APL, 25.8 2,106,547 

Memphis ........ 2,107,029 = ee 1.0 1,947,640 

Washington . 1,969,946 Te ae 

Peoria 2c 1,432,509 reese 20.5 

Rochester 1,446,174 12.2 

New Haven . 1,530,101 4 aA 

Worcester . 1,337:384 Saas 5-7 

Atlenta= 2-22-05 1,291,740 aa% aaa 

Salt Lake City -.. 1,005,967 La 25-3 

Springfield, Mass. 1,326,741 6.4 se 

Fort Worth .. 1,211,204 Bae {1.0 

Portland, Me..... 1,054,923 eo Seng+ 

Portland, Ore .... 876,163 ae r.3 

Sf° Joseph. -nsens 1,225,494 5-1 rs 

Los Angeles - 1,080,265 aa 6.1 15134,583 

Norfolk..... << 912,738 bs ee 9.4 895,048 

Syracuse. _ on 866,730 ee 7-9 7729719 

Des Moines. - 873,131 Jae 3-3 922,408 

Nashville ....... 951,256 3.8 aoe 1,110,530 

Wilmington, Del. 582,109 sues 19 I 566,129 

Fall River 805,795 aie 4.9 843,986 
696,200 5-9 a oral 634,220 
862,7¢2 19.7 wee 794,929 
$39,577 12.0 cited 778,051 
5455275 ++: 12.1 502,334 

Dayton, Ohio 563,805, EP er 12.1 544,937 

Séathe) 2.220503 435,989 cate 20.0 

Tacoma .. 383,521 x nues 18.8 

Spokane .... 528,442 31.0 mieten 

Sioux City .. 535,642 aes 

New Bedford..... 396,644 5-3 

Knoxville, Tenn-.. 376,099 ese 

Povekas- x. .225= 433,782 5-4 

B8irmingham ..... 335,108 Ae 

Wichita 2.4 ssc5 396,036 ee 

Binghamton - 336,700 sone 

Lincoln .. 214,082 3 ‘ 

Lexington, Ky 325,299 5-1 Bay 

Jacksonville ..... 255,095 Be on 23.6 

Kalamazoo .. = 231,391 aaa 18.3 

Akron ..... 297,600 8.8 ae. 

Bay City... = 171,T19 woe 38.9 

Chattanooga . 238,363 ee 5-1 

Rockford, Ll. 175,711 op == 38.8 

Canton, Ohio..... 129,500 Grok = 30.2 

Springfield, Ohio. 140,472 aoe 9.6 167,83% 

Fargo, it: D. 2. son $6,735 vee 47-2 105,169 

Sioux Falls, S.D.. 45,033 hd 57-9 49,3299 

Hastings, Neb.... 76,126 22.5 pea 95»59% 

Fremont, Neb 52,985 Zin N 20.0 70,258 

Davenport§ . - 498,689 <ss< ao ae 537,564 

Toledo’. ..-.< 15295,077 cake 7-8 1,075,703 

Galvestonf .. 4,551,200 ae 77 0 

Houston}.... 59352,983 24.4 zion 

NWESEO Pilct tueae eta a 1575929 19.8 mee 

Totals, U. S.. 951,180,625 pee 2.8 925,145,394 
Tot., outside N.Y~ 408,045,431 oe 4-4 400,53 3,203 
DOMINION OF CANADA. 

Montreal ........ 8,917,498 Le ome 

Toronto . - 5,627,818 Py 9.6 

Winnipeg - 858,602 sees 7-4 

Halifax .... 2 1,120,288 15.1 ne 

Hamilton .... 543,409 4.0 wen 674,877 

St. John, N. B.§.. 443550 5 Fs aoe 569,566 

Totals. coca $17,072,615 oo 2.8 $18,339,147 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year, 





Silver. 

A continuous further decline has taken place in 
the silver market on the announcement that Japan's 
plans for the establishment of a gold currency are 
to be put into execution. It was reported that that 
country would be a seller of its stock ot silver, and 
other holders who had been waiting for an im- 
provement have apparently let go. As a conse- 
quence the London market fell since Saturday last 
from 291/;gd. per ounce to 289%/;,d., the latter being 
the lowest price since March, 1895, while since the 
beginning of the present month the total decline 
has been 1%d. per ource. The New York market 
kept pace with London, the commercial price here 
declining from 63}c. to 62i%c. 


SILVER PRICES. 


Mar. 13. Mar.15. Mar. 16. Mar.17. Mar. 18. Mar. 19. 
London... 29 1-16d. 28%d. 285¢d. 28 4-16cl. 28 q-16d. 2854d. 
New York 633¢. 63¢. 6akgc, O624c. G62yc.  b2}gc. 
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Foreign Exchange. 

Dealings in exchange this week were on a 
restricted scale. The supply of bills from all 
sources was limited, and, on the other hand, im- 
porters were devoting their resources to making 
custom house payments on goods taken from bond, 
which tended to reduce the inquiry for exchange. 
The latter circumstance did not, however, depress 
the market as much as might have been anticipated. 
Posted rates were unchanged at 4.86% @4.88, and 
actual business in demand sterling, after holding 
at 4.87@4.87% early in the week, receded only 
fractionally toward its close. The unsettled political 
situation abroad still appears to have a strength- 
ening effect on exchange and limits the operations 
of bankers in this field. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar.13. Mar.15. Mar.16. Mar.17. Mar.18. Mar.19. 
4.86% 4.8614 4.86% 4.8635 4.8636 4.8644 
@ a @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.87% 4.874% 4.87% 4.87% 4.87% 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8516 485% 4.85% 4.8536 4.8516 4.85% 
@ @ @ @ @ @ 
4.85% 4.25% 4.85% 4.85% 4.85% 4.8534 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% @ 
4.87% ; commercial bills, 4.84% @4.84% ; francs, 
5.18% @5.16% ; reichsmarks, 95@95%. 

The Bank of England rate was unchanged at 
3 percent. The bank this week gained £282,000 
specie, and its proportion of reserve rose from 
54.85 per cent. to 55.03 percent. In the London 
open money market discount was easier, the rate 
declining to 17/;g@1% per cent., and call money 
was steady at 1% @1% per cent. 

The tollowing tabie shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending March 13, 1897: 

















1897. 1896. 
Dry goods ..-.....--cccccccccceecce $25578,960 $2,877,582 
General merchandise.. oss 6,832,503 6,558,271 
Totals for the week............. $9,411,463 $9,435,853 
Previously reported...... Bacascececs 84,343,268 103,098,542 
Since January 1 ........-.. e---- $93,7545731  $112,534,395 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 16 were 
$1,953,084 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 








1897. 1896. 
Bar the week... sscackhe pee nraee s $7,015,834 $8,545,226 
Previously reported.......-.-----.- 7851375179 76,686,047 
Ge Eig See nee Bers PS Ee ee $85,153,013 $85,231,273 


Imports and exports of the United States for the 
month and eight months ending February, 1896 
and 1897 (preliminary figures for 1897, corrected 
to March 15, 1897): 






























































February. MERCHANDISE, 

Exports— 1896. 1897. 

WOMESHG.. 52550555 eecccesrenceses $76,378,142 $77,796,210 
FOreign << ono. cons stesecsescsnes 1,323,761 1,977,188 
Totals ....--.---.-..----+---- 771701904 7917731398 
Imports—Free of duty - 28,513,192 32,730,490 
Dutiable. ..-.-.------------------ 33+964,924 26,463,378 
Totals ......----------------- 62,478,116 59,193,868 
Excess of exportS....,.--.-.-.- 15,223,788 20,579,530 
Fight months ending February. } 
Exports—Domestic -.-..... -------- 590,281,348 722,259,986 
FOrei gn sine cn ctec nes cebecinncissene 12,385,525 12,690,539 
SL Otss ==> = <ees even c= aaee 602,666,873 734,950,525 
Imports—Free of duty. - - 260,226,804 212,037,639 
Dutiable..c. too c- sacs Seanes eee an 220,968,029 210,434,246 
ELOtaiS ao- cass scsenss ssaeeanas 541,194,833 122,471,885 
Excess of exports. ...-...---<.50 61,472,040 312,478,640 
February. GOLD. 

Coin and bullion—Exports.........- 2,183,700 336,607 

PIN DOTS ip on coe oss < nee s enie hae ke 11,559,089 544,700 
Excess of imports........-...-- 9375389 208,003 

In ore—Exports ~ 7,101 106,450 

EMPOMs oS se ass neo esl cates=sdncene 100,008 282,468 
Excess of imports .............- 92,907 266,018 
Evght months ending February. 

Coin and bullion—Exports.......... 82,123,811 14)515.934 

Imports. .-...--------------- teense 28,480,819 78,€95,906 
BXCRSS OF \OXPOrtS'. 24.5. o es ce ae 356409992) 9 i ww 
Excess of imports. .....-2.--... eesees 64,179,972 

nore—Exports. ..........-----0-c0 56,953 249,521 

Imports .....-.----2------------= 1,305,682 1,861,214 
FexGeSs Of imports... 2 oe scsece ne 1,248,729 1,620,693 

February. SILVER. 

Coin and bullion—Exports..-....---- 5,362,310 4,660,362 

1,411,967 762,942 

3,950,352 3,897,420 

38,115 66,158 

1,388,938 1,568,369 

Excess of imports .......---.-.-. 1,350,823 1,502,211 

Eight months ending February. 

Coin and bullion—Exports...-...--- 40,201,344 41,760,222 
Imports. ......------------------- 9,443,140 8,200,204 

Excess of exports ..........-..% 30,758,204 33,560,018 

In ore—Exports. .--.-- 465,306 879,543 

Imports ....20--ccccccecsecssnses 9,832,097 12,401,320 
Excess of imports...-----eeee+s — 99366,792 11,523,777 
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THE STOCK MARKETS. 


The New York Stock Market. 

Greater activity and continued irregularity in the 
movement of prices have been the features of this 
week's market. While a portion of the list, headed 
by the Vanderbilt stocks, again showed a marked 
tendency to advance, there have been bearish 
demonstrations, the most important of which was in 
Missouri Pacific. Other leading securities, notably 
American Sugar, have displayed considerable 
irregularity, and the professional traders, it may 
be said, found more opportunity for the exercise 
of their speculative methods than in any market 
which has been seen for some time past. It may be 
further observed that while some increase in the 
volume of outside business might be noted, the 
speculation remained for the. most part in the 
hands of the professionals. Europe has either 
sold stocks or abstained from taking any part in 
our market. At the same time the strained condi- 
tion of European politics and the consequent nerv- 
ous and apprehensive state of speculation on the 
other side of the ocean appear to have lost much of 
their influence upon this market, and it is apparently 
realized that at present London holds compara- 
tively few American stocks for speculative account, 
so that selling from that quarter is not to be 
dreaded as much as the street had been led to 
believe. It must be admitted, however, that in the 
contingency of a European conflict and a conse- 
quent complete demoralization of the British and 
continental stock exchanges our own market could 
not be expected to ignore the disturbing influences, 
and such considerations are doubtless kept in view 
by the large operators here. So far as the market 
has been affected by the meeting of Congress and 
the introduction of the new tariff bill, the influence 
has been on the whole favorable, satisfaction being 
shown in speculative circles as to intimations that 
action upon the tariff would be expedited, and the 
uncertainty which the agitation of such a measure 
usually induces reduced toa minimum. The hard- 
ening of the money market, caused by increased 
demands for accommodations on the part of im- 
porters for the purpose of withdrawing various 
classes of goods from bond, was not regarded as 
an unfavorable factor, nor has the movement 
affected the temper of speculation, inasmuch as 
Wall street's own requirements can still be sat- 
isfied at a low range of interest rates. The rail- 
road situation is virtually unchanged, and the latest 
reports of railroad earnings, though displaying, in 
some instances, large decreases, are explained by 
the prevalence of severe weather at the west and 
northwest, involving more or less interruption to 
the traffic of the roads. 

The principal movement of the week has been in 
the Vanderbilt stocks. Intimations are current that 
the leading members of that interest are taking an 
active speculative part in the market. This, of 
course, is largely surmise, but the professional 
traders and their followers seem inclined to adopt 
the theory that the Lake Shore refunding scheme 
is only a prelude to a similar transaction in connec- 
tion with the New York Central's finances, and that 
an amalgamation of the Omaha property with the 
Chicago & Northwestern is in prospect. The three 
stocks just named have, indeed, led the market. 
Omaha during the present week has advanced 
from 60% to 64%, making its total advance from 
the lowest price of the year nearly 18 points. 
Northwestern advanced this week to 110%, and 
New York Central advanced steadily, touching 
100% on last Thursday. Other members of the 
Vanderbilt group, including Chesapeake & Ohio 
and ‘ Big Four,”’ were sympathetically influenced 
by the movements in question, though reactions 
took place from time to time, and on Friday 
Omaha sold off to 62%. 

The movement in Missouri Pacific now seems to 
have been a bear raid, facilitated by the unpro- 
tected position of the stock. Rumors of difficulty 
in regard to meeting the company’s April interest 
were put out, and heavy selling ensned, which car- 
ried the price down from 203 on last Saturday to 
15 on Tuesday. Such a decline naturally started 
receivership rumors, and was aggravated by liqui- 
dation and the exhaustion of margins. Denials 
by the management that there was any ground for 
apprehension seemed ineffectual to check the de- 
cline, and it was not till Tuesday afternoon, when the 
leading officials announced that all April coupons 
would be discounted on presentation, that the 
panicky feeling in regard to Missouri Pacific was 
arrested. When this came out heavy short cover- 
ing ensued, and the price was carried up to 1g, 
and remained steady at around that figure for the 
rest of the week. It is to be noticed that heavy 
covering in Manhattan and Western Union accom- 
panied the depression of the_other leading Gould 


stock, which fact may be significant as to the rea- 
son for the attack. 

Sugar was another feature. The stock was sold 
on intimations that the sugar schedule of the 
Dingley tariff measure is unsatisfactory to refining 
interests, and the price declined under liquidation 
and short sales from 117 to 11154. Covering by 
the shorts, however, rallied it to 115%, and the stock 
for the remainder of the week was irregular, with 
an undecided manipulative movement. Chicago 
Gas was a strong feature, having effectual support 
and advancing from 78% to 80%. 

Rock Island was the strong member of the 
granger group, and St. Paul held firm in the face 
of foreign selling and of a large decrease in its 
latest weekly earnings. The,coal stocks were 
neglected and heavy, Reading being affected by 
reports that the reorganization syndicate is to dis- 
solve and that the securities will be distributed 
among its members. On Friday Jersey Central 
was the feature, breaking to 9034 on apparent liquid- 
ation and short selling. 


Boston Stock Market. 

Values rule easier for railroad securities. Atchi- 
son has declined %, Chicago, Burlington & Quincy 
has advanced %, and New York, New Haven & 
Hartford is % point lower. Coppers are firm, 
with good trading in Boston and Montana, which 
closes 3% higher. Butte and Boston, third install- 
ment paid, has been in demand. Sugar has been 
quite active. Bay State Gas shows a slight de- 
cline. United States Leather continues dull and 
featureless. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending: 












Price Price Sales Sales 

Mar. 18, Mar.11, Mar.18, Mar.11, 

1897. 1897. 1897. 1897. 

Atchison, Topeka& Santa Fe. 11% 124 909 1,517 
Chicago, Burlington & Quincy 77% 717% 6,861 4,750 
Mexican Central.........-..- 8 8 15-16 1,083 665 
New York, New Haven& H.R. 174% 175 62 246 
West End Railroad she. = 708s 74 2,142 2,389 
Calumet & Hecla.. Sen S80 380 61 32 
Boston & Montana...--....-. 125% 1z1y%y =. 16,318 8,804 
Butte @ aston. o-s-2-.s5e5— *18%% 16Y% 922,512 «15,151 
General Electric.........---- 35% 35 1,030 841 
Beli Telephone.<- ss.--se5< 223 224 287 157 
United States Rubber Co....- 16 183% 3,175 1,170 
Supgatic---sesscaes=seeaeeese 114% 1163g 22,521 9,198 
Bay. State’ Gas. <2 20'":. ss 5 3% 6,645 7,122 
United States Leather....... 8% 8% Roos ae 
United States Leather pref .. 59% 59% 150 ae 
Total-value ponds lc oceus ene ess aseteranas oe mantedtenee $334,125 
Total number shares listed. _- 122,429 
Total number shares untisted 35,624 





«Third installment paid. + Ex-dividend. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Least week, date. Year ago. 
Stocks, shares. 1,185,002 823,671 5,811,816 18,748,248 
Bonds, R. R.. $8,924,000 $6,365,948 $65,469,568 $109,408,800 
Bonds. state... $74,500 $36,500 $574,700 $566,500 
Bonds, gov... $52,400 $424,000 $3,571,900 $12,342,800 
CONSOLIDATED EXCHANGE, 
Petlm., bbls... een ere a ee sites 
Stocks,mng.. 25,900 12,640 182,191 632,730 
Stocks, R. R- 243,654 252,571 2,477,690 3,321,126 
Bonds, R.R.. $144,co0 = $182,500 = $1,345,500 $3,594,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 409,200 536,300 6,896,651 10,659,660 
Cotton, spot.. 6,531 11,339 121,921 44,913 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 26,925,000 11,205,000 169,615,000 143,135,000 
Wheat,cash-. 440,000 666,000 31964,000 5,176,338 
Corn, op..... 475,000 685,000 9,163,000 12,222,000 
Corn, cash... 85,100 118,000 2,754,600 2,773,200 
Oats, op...-. 60,000 I51,000 1,740,000 2,261,000 
Oats, cash .. 265,000 226,000 4,432,000 2,275,000 
Flour, cash.. 56,300 53,800 547,250 884,710 
COFFEE EXCHANGE, 

Rio, futures, bags 64,950 88,450 624,325 941,750 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
March 13 and ending March 19, 1897, both inclu- 
sive, were as follows: 


Clos- Shares 

High. Low. ing. sold, 
American Exchange...-..... 173 173 173 5 
Bank of New York.....-.... 23244 23244 23244 10 
Nassau Bankuoes --s-epee ens 155 I55 155 40 





General Mention. 


Holders of Union Pacific Railway Company 6 
per cent. collateral trust notes, secured by inden- 
ture of September 4th, 1891, will be interested to 
learn that Messrs. J. P. Morgan & Company have 
prepared a plan by which those noteholders who 
desire immediate cash payments on the same may 
be gratified, and at the same time the remaining 
noteholders (in consideration of an allowance of 
preferred stock of the reorganized Union Pacific 
Railway Company) may take new certificates rep- 
resenting the collateral pledged for their present 
debt, the same to be liquidated within a definite 
period in such a manner as to avoid any unneces- 
sary disintegration of the Union Pacific system. 
This plan has the approval of the Union Pacific 
reorganization committee, Under the arrange- 


ment the present notes may be deposited 
with J. P. Morgan & Company, bankers, 
New York, depositors receiving a new cer- 
tificate for $1,000 for each $1,000 note so 
deposited. Deposited notes are to be used to fore- 
close the present trust and to purchase the col- 
lateral held thereunder, with which to ultimately 
redeem the new certificates, with interest. The 
financial requirements of the plan are to be under- 
written by a syndicate, and provision is made to 
purchase any notes which holders may desire to sell 
rather than to deposit under the plan, details of 
which may be found in another column. 





COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 19, 1897. Mar. 12, 1897. Mar. 20, 1896. 


Flour, strght spg. $4.05@$4.25 $4.10@$4.35 $3.10@$3.60 
Flour, strght wint. $4.15@$4.30 $4.20@$4.35 $3.30@$3.50 
Wheat, No. 2 red. 9476C. 92%c. 77 4c 
Corn, No, 2 mixd.. 29%c. 2844c, 37¢- 
Oats, Nov z=. 52225 22c. 22c. 25c. 
Rye, No. 2 west’n. 44c. 43%c. AB lgc. 
Barley, No.2,Milw. 43C. 4244c. 45c. 
Cotton, mid. upld. 7c. 7c. 7 15-16c. 
Print cloths, 64x64. 2 g-16c. 2 9-16c. aes 
Wool, Ohio&Fa. X_ 18'4c. 18c. 8c. 
Wool, No.1 cmbg. 22@23¢. 21@22c, 22@23¢. 
Pork, mess, new.. $9.00@$9.59 $8.75@$9.00 $9.75@$10.25 
Lard,prime,cont’t. 4.45@4.50c. 4.3736c. 5.4744. 
Butter,ex.creamery 16@18c, 18c. 2ac. 
Cheese,ch.east.fty. I2c, r2c. 10oyc 
Sugar, centrif, 96°. 3 5-16c. 3 3-16c. 43-16c. 
Sugar, granultd... 4c. 43%4c. she. 
Coffee, Rio, No. 7. gc. oc 144% c. 
Petroleum,N.T.Co. orc. gic. $1.40 
Petroleum, rfd gal, 6.30. 6.30c. 7-50C, 
*Iron, Bess. pg... $10.40 $10.65 $12.25 
*Steel billets, ton. $15.50 $15.75 $17.00 
*Steel rails.....-. $20.00 20.00 $28.co 
Ocean Steam Freights: 

Grain, Liverpool 24d. 244d. 14d. 

Cotton, Liverp’l. i7c. 17¢. Sas 


* Pittsburgh. 


A MODERATE TRADE. 





DISTRIBUTION OF MERCHANDISE ABOUT AS 
REPORTED LAST WEEK. IMPROYEMENT 
IN WOOLENS. 





[Special fo BRADSTREET'S.] 


Larger Eastern Cities. 


Boston, March 19.—Trade is quiet in most lines, 
with general features not materially changed. The 
money market continues quiet, but rates are quoted 
fairly firm in expectation of a better demand in the 
near future. Choice factory paper is quoted at 
3 per cent., with the range up to 3% per cent., 
while for good business paper the quotation is 
4@4% per cent. For collateral loans the rate is 
about 3@4 per cent., with call loans unchanged at 
2@3 per cent. The boot and shoe market is firm, 
with fair fall orders. Buyers are divided in opinion 


as regards the outlook, and while some are ordering — 


freely for fall, others are only buying samples, as 
they think they will be able to do better by waiting. 
Leather remains strong, with a steady demand. 
Hides are scarce and firm, but are in slow demand. 
Iron and steel move slow, with lumber quiet but 
steady. Wool continues in good demand and 
ranges higher in price. 

Providence, March 19.—There is a somewhat im- 
proved feeling in business circles. Woolen manu- 
facturers are finding more inquiry for goods, and 
while the condition is far from being satisfactory it 
is encouraging by comparison. . 

Philadelphia, March 19.—Dry goods commission 
houses are doing a fairly active trade. Wool con- 
tinues quiet, and textile manufacturers as a general 
rule are dull. There is a steady demand for boots 
and shoes, and prices have an upward tendency. 
The expected spring demand for lumber has not 
set in, and prices do not advance; there is a feel- 
ing, however, that business will improve shortly. 
Tobacco dealers are busy, as importers are taking 
Havana out of bond to escape the proposed in- 
crease of duty. These withdrawals in one day 
amounted to $200,000. Those handling domestic 
goods are selling freely, principally finer grades. 


Much of it is for export, and prices are increasing . 


steadily. The iron market is quiet; prices are low, 
with a more hopeful feeling, which gains strength 
daily. As 
Pittsburgh, March 19.—The general features in 
trade circles have not changed materially. Busi- 
ness as compared with the same period last year, 
week by week, shows a steady improvement, and 
prospects for a good trade during the spring 
months are encouraging. A good demand for 


billets has been the chief feature in the local iron 


market during the past week, and considerable 
business in that line is reported. The demand for 
iron is light, and few sales are reported. 

Baltimore, March 19.—There has been some 
activity in demand from nearby merchants, who 
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have been making purchases freely, though in con- 
-servative quantities. Collections fair. 


West and Northwest. 


Cleveland, March 19.—While the general busi- 
ness situation continues one of comparative quiet, 
the volume of trade in leading lines is fair, and 
there is a stronger feeling of encouragement re- 
garding the early future. Collections are fair. 

Detroit, March 19.—The trade situation here is 
without change. ‘The volume in all lines is only 
fair for the season. ° Collections continue slow. 

Chicago, March 19.—The jobbing trade in dry 
goods, clothing and shoes report that the best of 
the business for this spring has been done. Quite 
a number of buyers are still in the market, however, 
and a fairly brisk trade is being done. The prices 
of woolens are firmer on account of the agitation 
for tariff legislation. Groceries are selling well, 
and prices are still firmly maintained. In the light 
hardware trade business is good, and the demand 
for bar iron is of a character to warrant the expec- 
tation of a steady and paying business during the 
coming spring months. The pig iron dealers re- 
port prices strong and business steady. Steel 
manufacturers report a good business in rails, 
billets and rods. Leather is still dull, tanners 
complaining that the prices of hides are too high 
to enable them to manufacture leather at a profit. 
The produce trade is quiet; butter is steady and 
eggs and poultry weaker. Wool receipts 68,202 
pounds. Collections are satisfactory. Deposits 
continue to show an increase, while the demand for 
money is light. 

Louisville, March 19.—Unfavorable weather and 
high water continue to curtail trade with jobbing 
houses in some lines. Exceptions, however, are 
noted with dry goods jobbers, who report an 
increased business and active demand. There are 
large sales of leaf tobacco at acceptable figures. 

St. Louis, March 19.—General trade is reason- 
ably good, and on the whole shows a gradual im- 
provement. Jobbers of dry goods, hats and caps, 
boots and shoes and groceries say the volume of 
business is somewhat larger than for the same 
period last year. Leading hardware houses are 
very busy, and orders show an actual need for 
goods of all kinds. Drugs for the year so far 
show a better demand, sales each month being 
greater than during the preceding ones. Coffee 
houses are doing only fairly well, partly on account 
of a declining market. The movement of lumber 
is confined to quartered oak, of which the manu- 


: WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
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factured suppiy is light. Values are low. The 
hide market is firm and receipts are light. Tan- 
ners’ stocks are small, with demand mainly for 
light goods. Harness manufacturers have not 
advanced prices, and are using cheaper and less 
weighty stock. Millinery houses are still very busy 
giving their undivided attention to out-of-town 
trade, and are pleased that the rainy weather has 
put off city buyers. The low price of iron and steel 
is inducing large purchases for delivery within the 
next few months. Collections are fairly good. 

Kansas City, March 19.—General business in all 
lines shows no improvement, Collections are fair, 
and live stock receipts good, with higher values on 
hogs. 

Milwaukee, March 19.—The volume of business 
is reported light, due mainly to the continued in- 
clemency of the weather. Collections are still 
quite slow. 

St. Paul, March 19,—Trade conditions remain 
unsettled and, aside from a brisk demand for rub- 
ber goods reported by shoe dealers, are unsatisfac- 
tory. Collections are up to last week’s, which were 
only fair. 

Minneapolis, March t9.—In some lines there is a 
fair amount of merchandise moving, but on the 
whole trade is smaller in volume because of the 
great depth of snow prevailing in western Minne- 
sota and in the eastern portions of ihe Dakotas. 
At many points in the district noted business is 
almost suspended, and railway traffic is at a stand- 
still. 

Duluth, March t9.—General trade remains quiet 
and collections are only fair. 

Omaha, March 19.—Trade shows no material im- 
provement inany line. Collections are dull. 

Sioux Falls, March 19.—Trade conditions hold 
about the same, with, perhaps, greater willingness 
on the part of retailers to buy. Live stock has not 
wintered so well as usual. Some sections report 
heavy losses. Collections are slow. 


Southern Cities. 
Charleston, March 19.—The jobbing trade report 





WITH DESTINATIONS, FROM MARCH 4, 1897, TO MARCH 11, 1897, INCLUSIVE. 
{Special to BRADSTREBET’S.] 


Liver-| Lon- | Glas-| Bris- 
pool. | don. | gow. tol. 


Hidl. | Leith. 


Wheat from 





Halifax, N.S... 
St. John, N.B... 
Montreal, Que.. 
Portland, Me... 
Boston --.- a 
New York. s 


91,234 






Philadelphia ... 
Baltimore -..-.. 
Newport News - 





Galveston ...... 
New Orleans ..- 





Totals, bush.. 


Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montreal, Que.. 
Portland, Me... 














Boston .... .---|154,463 

New York. .....|110,c08 

Philadelphia _..}| 24,000 4a24 

Baltimore -..-.. 68,571| 34,286] 25,714 oe 

Newport News .~ eee 534 ce. ey «i 
Norfolk .....-... sae sess aee= ae 
Galveston | Seam os ona seme 
New Orleans ...|171,382|  ---- Jaa See 





Totals, bush. . |528,424|177,5381189,286] 229,872 See 






























EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 





























Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


have declined %c. Rosin is higher on pales, lower 
oncommons. The demand for spirits is light, for 
rosin good. 

Atlanta, March 19.—Reports from houses in 
different lines, with only a few exceptions, indicate 
the volume of trade unchanged. Collections con- 
tinue good, 

Augusta, March 19.—Business is fair, with pros- 


























: . Week. 1897. 1896, 1895. 1894. 1893. 

pects for improvement encouraging. Ms | Jedieecapael -SstOB/688 g.47s.68x. 2/5871078'e.dog,0eo | naceade 
Facksonville, March t%9.—Wholesale and retail es 2,948)184 3/202,124 3,564,459 35332,050 3,637,687 

. : . a an. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,38 
circles report business very good, with collections | jan 2,515,408 2,550,206 2,483,858 2,083,100 segs 
better than they have been for some time. ES B1208:740. \2:9071354 2,02052% 2,678,000 319973 
. : Feb 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Birmingham, March 19.—General business shows aes 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 

2 % Fe 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
little change or improvement. ; 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Chattanooga, March 19.—Trade continues about 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 

: P 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 

the same as for several weeks. No improvement 1,744,837 2,562,965 2,966,250 2,875,122 
: : 1,693,927 2,853,933 2,778,150 3,635,470 
is shown owing to unfavorable weather. i 1,764,805 2,934,179 1,955,500 2,948,052 
Nashville, March 19.—Trade for the week remains | April 6 -.- 210171579 31165,296 3,019,000 3,963,417 

i u z April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
quiet on account of excessive rain and high water. | April 30 ... 1,260,494 2,555,660 2,773,250 2,776,970 
+ ve + : Mays7. cose 1,882,718 2,805,320 2,815,762 2,712,752 
Memphis, March 19.—General trade is quiet and Maye ramen ids susie Boz nest aidao, gaol a, Esenae 
collections fair. orp ae ores ae popper ie 3,106,687 
: ay 28.... 2,064,953 2,426,677 2,401,830 3,253,490 

New Orleans, March 19.—Threatened disaster 3,209,865 2,991,768 2,742,625 Sees 
from the Mississippi river overflowing its banks has ses aaa ape py inne Kear Ub cep bgiek 
tended to restrict the country order trade. Sugar | June2s..-- 2,837,631 1,946,402 1,717,250 3,971,300 
; = . . Tuly 2..... 2,601,096 2,007,03t 1,850,200 3,677,900 

is stronger; cotton is quiet and rice dull. July 9 .--.- 2,167,076 2,317,237 23771350 4,134,630 
Galveston, March 19.—Trade in all lines continues | J¥/¥ 16 ---- SpSOSGAD) PrOeane9 a,» 8731900 BOTTLES 

: 2 3 s . July 23 ---- 31073,780 1,265,096 3,388,000 4,363,572 
fairly active, and jobbers express satisfaction at the | Tuly 30 ---- 2,648,748 1,460,917 2,977,957 5,622,045 
d 5 August 6.. 2,747:850 1,550,562 3,417,200 5,018,200 
outcome of spring business. August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
4 August 20.. 2,991,693 2,389,140 3,182,100 4,960,400 

Pacific Coast. Au 

gust 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
S 7 : * ; Sept.3=-<<« 3,369,862 2,260,26r 3,207,300 4,902,000 

San Francisco, March Ig. There is a fair volume Sepero eee Brae aiiin Rioiag) a:78q cod Nt elgca ae 
of trade in leading merchandise lines, comparing Sere as 315661326 2,538,085 31537,283 457271925 
> Ps ept. 24.... 3993954 3+151,907 2,562,500 490,000 

favorably with last year. Weather conditions are Bee Rais 70k 2,613,866 evan: et opie 
i : 7 Oct. 8.- 4,050,772 2,244,308 3,317,048 2,862,641 
favorable for grain crops, which are reported TD) Gece aaa ARG CNG EERSES Ces 
good condition. Lumber freights continue firm. | Oct.22-.... 4,067,271 2,658,554 313539774 33274525 
Oct. 262-225 3,628,000 2,743,014 2,934,372 2,860,920 
Portland, March 19.—Markets are dull generally. | Noy, Pea 3,472,976 2,566,567 2,689,323 2,813,250 
City retailers report purchasers asking for cheap | Nov: 12---- 41664,515 313251025 2,909,724 2,645,250 
y P P J & P Nov. 19--.. 319375233 2,916,838 3,312,675 2,764,080 
goods and buying .sparingly. Jobbers report | Nov. 26-... 3»753:698 2,460,306 2,667,825 2,440,750 
. . yp DYE de pe 3,653,160 3,156,828 3,011,563 2,558,000 
country business more satisfactory. Decvnciee 4,222,714 2,458,323 2,536,292 3,217,050 
Seattle, March 19.—Business for the first half | Dec, 17---- 31524,826 2,056,943 315541330 2,605,770 
a 4 Dec, 24-... 2,111,702 3,457,991 1,814,053 2,036,500 
of March shows an increase over past three years, | Dec. 30.... 2,707:793 3s142,578 3,196,400 3,008,020 





except in building and seed lines. The lumber 
trade is improving and some large contracts have 
been made. A cargo of general goods for Central 
America is valued at $20,000. 


Bushels of Indian Corn Exported. 
(Special to BRADSTREBET’S.] 













a little more activity during the week, especially in = Sb aaa, oe pet apobe | 3804: 1893» 
s Hf y Tacoma, March 19.—The state grain inspector BeBe Se26R gy ALO2b hate 1007, ACCiget, 570,000 nea Hee 
dry goods. Collections are about the same. Peat heakt : diti a 3,757:282 3,336,017 661,257 2,052,200 655,400 
reports winter wheat in prime condition and pros- 1520, 3192,365 695, 865, : 
Savannah, March 19.—Both local and country ? E < Det aoe aa oak ete wei Weccan cence ae 
; ae pects favorable for a large crop. Alaska orders for SOR Saag S129 AOS TO AMAL BITATIOORS G7 00535 
trade are fair for the week. No material increase 2 a < : 316591960 3,222,832 927,310 1,424,000 487,387 
- : groceries, provisions and hardware are increasing. 4,169:274 3,143,344 562,381 1,520,000 712,490 
is shown. Collections were slow up to Tuesday, ote 6,441,420 2,925,039 592,967 1,355,000 866,310 
: : An order for doors, sash and finishing lumber has 858 3,158,318 847,851 1,237,20 6,35 
f 45744,858 3,258,3 47,85I 1,237,200 1,076,350 
when they began to come in more freely. Rainy : : = : 2551785 24775)04 8,568 oo | 6 
i : been received for shipment to South Africa, the BeROot Om ae) 1 atC ed ny AIUD te OA TESUON OTOL 
weather has prevented spring trade with retailers. : i, : March x1...~ 5310514 1,708,678 882,956 1,278,000 966,069 
iss ; P ae largest single order ever placed in this section. March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
Spirits and rosin are coming in about the same; March 25. . 1,727,964 672,545 1,667,000 614,434 
shipments have decreased about one-half. Spirits Canada. Ail S ea Hg ce Pippi eis 
Toronto, March 19.—Trade in wholesale lines is } Aprii 16. 1,074,542 778,527 2,040,000 694,280 
_ 5 ‘ N r April 23..--. 981,206 482,990 1,642,000 764,692 
CORN AND FLOUR TO EUROPE fairly satisfactory. There is a good business IOSD A peifigoee eee 2,142,595 1,016,155 889,000 1,040,520 
: dry goods, hardware and leather, with prices firm. pape s 933.697 730,000 pi i 
Ff 7 7; +581 1,210,72 I,III,600 1,247,875 
PORTS Outlook improving. 1,656,419 1,032,273 507,000 765,170 
Montreal, March 19.—The week has been dull | 7.3.7) ee mae iacere ake pies, Hn 
i fi r 5 = | June rr..... 1,636,829 655,754 864,400 729,250 
Dub- Bei- U. K.\ Other| Ant- |\French| Port- Other and, generally speaking, eatureless Some manu 1,510,761 858,954 478,000 eanece 
tin. | fast. \orders.| U. K.| werp.| ports. | ugat. | Cont'’z, | facturers have closed down until the government 1,736,697 884,261 526,000 1,003,500 
3 -| ——|——— | makes new tariff. Cotton and woolen factories are aaa " ae: re A seh 
Paka | oes eae 3 stocking up owing to the light demand. Reports ae eare 885,512 172,000 1,192,700 
cece er Pace, 2 - F, . 1,288, 43) 0,094 256,000 1,587,580 
cae. |Mge  es: -**- | from the interior show roads blocked with snow Mya tiat CaLaeeih canon eacese 
re ae Ses 2 = e 4 ee 1,257,483 1,106,770 226,100 1,831,100 
suitleaaaas ee and collections unsatisfactory. Trade all around is Rieuiee GRC Haia GadcaGie SGC oce sta diaee 
96,425] .... ae Boe ..-- | decidedly dull, and profits are cut down to a fine | August 20. 2,769,601 1,195,238 105,000 983,300 
Cee Soe eed wiaeke oa . A 4 : t 27. 2,610,309 1,124,536 F +116, 
si] it} itt] itt) orgie | point. Departmental stores are causing difficulties | $y8"3 77-77 aor aia tacearen i sak Ghoa: eae 
ss0e - --*| 27s | among small merchants. pepe 10. tah ahts eons 69,570 859,000 
aa . are ,000 . x SS ept. 17..... 253941787 1,605,99' 145,30K 14,195,555 
eS eT Oe etre Halifax, March t19.—There is not much activity | Sept. 24..-..- 2,610,479 1,360,325 104,000 813,800 
7 Oct pabp tities 8 6 ; 
aE) = 8 eS | | hE hy : : . ete Xo ce. 3,165,605 1,383,754 98,000 42,000 
Oise PPS Paciera um aciere (oe wholesale business. Retailers report some im- Oct.8. 2,772,090 1,367,010 184,724 1,089,060 
- provement, especially in millinery lines. Collec- | Oct-15-- 15711,610 1,680,672 £13,553 %5123,900 
A - 5 Oct. 22... 2,979.984 1,343,510 92,087 929,800 
: ee ee oh tions, as is usual at this season of the year, are | Oct,29.- 2,649,425 1,970,561 146,522 846,400 
2 ee aoe Sonn * sas Nov. 5-- 2,247,643 1,225,477 73,416 864,400 
a “ks ae ee poor. Advices from St. John, N. B., indicate 2 | Nov. 12-..-. 3»782,036 1,921,418 197,813 673,700 
= saethh secs 4 very firm sugar market. A considerable quantity | Nov. 19-- 2,975:721 117435167 189,326 1,205,000 
cs q y Nov. 2,920,802 1,820,893 165,320 897,000 
z eee ----|146,233| 28,000] 58,927, 204,744 of lumber has been shipped to England and United | Dec. 1,768,102 1,867,094 271,434 1,169,000 
J 208,979 peneee S4,06a 1 = 183,917 | States ports during the week. Freights, both coast- ee 3,541,288 2,391,184 292,277 1,227,800 
e ----]193,87 Siena 492,192 : i ec. 2,814,150 2,057,790 58,0% 559,240 
> AES CR Garey (pees 2 ----| 768,855 | wise and transatlantic, are very dull. Dec. 2,468,160 1,839,286 649,877 815,000 
7 
= = +++] 130,000 Sane Re. ese-] 473:750 p RA Ee eS, Deer s0ecenc 25742;994 872,441 1,657,300 631,942 
5 Raheni ato aces] 143,000 «==, 145,000 
---.| 110,000 ++-| ----| 153,000] -...] 536,433] Total Wheat, Corn and Flour Exported 
----| 170,801] 328,564' 439,651 '210,233] 224,000] 58,92712,804,891 for the Week. Wool. 


—Flour, bbls— —Wheat, bush—_—Ind.corn,bush—~ 


























at flour Liver-| Lox- | Glas- | Bris- ? Dub. | Bel- | Other | Conti- 
Ades U hi pool. | don. gow, tol. Hull. | Leith. din, | fast. | U.K. ment. 
Halifax, N. S.... Ar Bens ee Paks. 
St. John, N. B. 4,480] 12,798] 1,195 
Montreal, Que -- eae aaae Sau 
Portland, Me . 2,944 anes |) 3,556 
Boston ..... 1,839] 8,750 sate 
New York. 125, 24,499] 6,092 
Philadelphia 4,700] ..-.! 8,000 Le 
Baltimore... -.. 4:724| 71236 wae 450 
Newport News-. «---| 98,070 ate: 1,566 
Norfolk... sace] 8,627 onde 
Galveston .._- ees aac eae 
DPW OTIEAN SS anne co asec ccs an ness ennwcccnns 1,000 aa a Tay 
SPGPISy DARTCIG nb ded aaspae a nasanwsiedess se 19,812]159,980| 18,145 8,44x 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 





U.K. 
orders. 


Other 
U.K. 


For orders 
On Ee 


Direct 


Wheat from Ports U.K. Continent. 


Liverpool. Continent. Wheat flour from 



































San Francisco..<-.2..-.-. 
Portland, Ore 





Portland, Ore... 























Tacoma . ee a Sed week | LACOMRi ces an «< Sad 
Besttletnscces caccas a. eres = égue?) [oeattie s...5 eee ees eames | Sean awed ae 
Totals, bushels ... ie eas ane ote Totals, barrels .-.--. - Pat mans Sane 





Sink Exports wheat all points outside of Europe, none; corn, 300 bushels; flour, 30,233 barrels; barley, 1,096 bushels; oats, 1,270 
ushels, 











Week, pe Fie. ay Phan baer Ue Bigg Pea: eee The market is firmer, with the demand more 
Mar. 18. week. week, week. weer, week, week, i i j y 
Nae Sore Gaal catinea CkEN sec aor, «Sas,cak saeuiosa hea ree active and prices generally higher. Boston's sales 
Philadel.... 8,000 5,394 32,376 25,690 761,969 543,133 | for the week were nearly 10,000,000 pounds, about 
Baltimore 46,079 37392 23,846 1,538,717 843,5 P 
== 1979 , , ~--- 1,538,571 +510 . ‘ 5 
Huston esos aay gual aye zartxasiox0 Waexigzpe) es, Gameixbace76 one-half foreign. Fleece wools are about re. higher, 
Newp’tNews 41,013 100,018 =+-= 66,510 739,955 1,204,027 | sales of XX and above Ohio being made at 2ric., 
Norfolk .... nerd (4 8j047 ee eaas 782,771. 603,750 i a 4 = 
Halifax clo) fo-l. iucc . asce faces. uaa . «ace | With Ohio delaines atthe same price. No, z washed 
St.John,N.B 3,791 21,037 16,582 Joes 8,489 17,944 . 
ModeE ee TL eee ae ce: ash "| fleeces are in moderate supply, but quoted about 
Portl’d, Me. 5,56x 5,802 24,040 sess cote ----| Ic, higher. Territory wools have sold better on 
N. Orleans.. 2,886 1,586 I,612 40,000 1,457,474 970,815 ethan \ 
Galveston .. Se! ae ".. 8,000 107,000 188,000 | the basis, scoured, of 34c. for choice fine and fine 
Emenee LE OEMS SATEEN CRON Fai ---- | medium, with staple at 36c. Some good lines of 
beers 4)305 wae Biv queen oe ---- | Oregon and California wools have been cleaned up 
eattle .... ovale 2: a) ecco core eons ° ° : : 
é. epee oe ___""" ____***" } at better prices. Australian wool is very active and 
Totals.. 188,723 268,781 780,181 389,5685,939,318 5,310,514 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BRADSTREET'S.| 














quoted firmer, while a good demand for foreign 
scoured wool is also noted. South American and 
Cape wools are selling freely: Carpet wools are 
quiet but firm, The demand is caused by the ex- 
pected tariff change putting a duty on wools. 


Week ending ———Barley-——_~. ———Flaxseed—__, 
March 11,1897. This week. Last week, This week. Last week. 
United Kingdom.... 40,952 247,470 aaa 8,464 
Continent ..... --.. 129,330 168, ré2 a te Dry Goods. 
— Oats. Rye——— r : : 
This week. Last week, This week. Last week.| There is a moderate business doing and the 
London tcecesct os - 279,689 292,984 Pe ey ee ‘ 5 * 
Other U. Kingdom. 117,516 Rte Bee ed ae market is about steady. The cotton goods: situa 
Continent ....--... 411,150 258,384 86,136 44.170 tion continues unsatisfactory and disappointing to 
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manufacturers, and while some fair-sized lines have 
been cleaned up of late, the movement has been 
largely brought about at the expense of prices. 
Manufacturers have been forced to cut the price in 
order to move any line of goods, the general de- 
mand not being sufficient to absorb production. 
Printed fabrics are going well, but it is the higher 
cost fabrics that are selling best. Ginghams are 
meeting with a fair call. Dress woolens are quiet 
with agents, although the mills are busy on spring 
orders. Samples for the fall trade are being 
prepared and will be shown soon. Men's-wear 
woolens are meeting with a steady trade, very full 
fall orders being placed. The call is yet largely 
for the coarser, cheaper goods. 








“THE SPANISH OUTLOOK.” 


The London Dazly Financial News says: ‘‘ Span- 
ish fours have kept wonderfully firm during the 
recent decline in international securities, partly 
because Spain was considered to be quite outside 
the sphere of Eastern politics, partly because the 
stock had already experienced a considerable fall, 
and partly because some recent statements as to 
the financial and commercial condition of the 
country were susceptible of favorable interpreta- 
tion. But examination of these statements does not 
confirm this view of them, for the sources of the 
recent increase in revenue and the causes of the 
expansion in the trade figures are neither normal 
nor satisfactory. Thus the Treasury receipts for 
the first months of the current financial 
year to December 31, 1896, are returned at 
395,758,171 pesetas, equal to 415,830,327 if the 
exchange were at par. This result compares with 
the corresponding periods of the last four years 
as follows: 1895, £14,783,802; 1894, 414,302,283; 
1893, £13,698,824; 1892, £13,090,430. These fig- 
ures show an increase which would be very encour- 
aging if it resulted from ordinary taxation; but the 
receipts were swelled to the extent of £568,000 by 
payments for immunity from military service and 
by a large sum representing the seigniorage on 
silver. The Minister of Finance, in the second 
half of last year, purchased large quantities of silver 
bars at about god. to 30%d., and had the white 
metal transformed by the Spanish mint into coins 
of, respectively, 5 pesetas, I peseta and % peseta 
at the coinage rate of 61d. for the dollar and of 
about 6sd. for the divisional money. He thus real- 
"ized a profit of at least £600,000 at the expense of 
the exchange, which naturally depreciated through 
the abnormal increase in the silver circulation, 
apart from other causes. 

“The great mortality among the Spanish troops 
in Cuba has created such terror that the conscripts 
sell their property and reduce themselves to poverty 
in order to scrape together the necessary money to 
purchase his freedom. The receipts under this 
head, which were £1,080,000 in the last six months 
of 1895, rose to £1,640,0co in the corresponding 
part of 1896, while in 1894 they were nil. To appre- 
ciate the budgetary position properly comparison 
should be made with two years ago, Reducing the 
revenue by £1,640,000, the total falls to £14,199,- 
327, or £112,000 less than in the first half of 1894-95, 
without taking into account the profit derived 
from silver. ‘The only item of increase which may 
be looked upon as a sign of improved purchasing 
power in the country is £100,000 under tobacco, 
while the decreases of £80,000 under stamp duty, 
£70,000 in the tax on sugar, £20,000 under regis- 
tration fees, and £8,000 under alcohol tell a con- 
irary tale. Thus, no real improvement has occurred 
in the national finances. 

‘©The trade returns for last year look well at the 
first blush, comparing as follows with those of the 
two preceding years: 


six 





1894. 1895. 1896. 
PPOMLS 2 tess uscocaane uae £28,421,736 £28,148,836 £29,365,914 
Exports ..-.-.------<--=-- 23,197;171  275707,437 34,890,408 
Excess of imports. ...- £5»224,565 £441,399 sive 
Excess of exports....- oe pone #5»5233494 


This result is decidely satisfactory on the surface, 
and under ordinary circumstances should have had 
the effect of improving the exchange, considering 
that the difference in favor of Spain is nearly 
6,000,000 compared with 1895, and as much as 
411,750,000 compared with 1894. Unfortunately, 
however, the growth of the foreign trade was due 
principally to the purchase of war materials and to 
their reéxport in a different form, and partly also 
to the bad harvest, which necessitated large im- 
ports of wheat and other cereals. ‘The customs 
receipts, which from July 1 to December 31, 1894, 
yielded £2,640,418, and fell to £2,319,783 in 1895, 
rose to £2,608,185 in the second half of 1896. The 
money recently raised by the issue of an internal 








through, momentarily relieved the severe pressure 
upon the Bank of Spain; but as the wars in Cuba 
and in the Philippines made increasing demands, 
and £2,000,co0 at least had to be remitted to the 
Banque de Paris et des Pays-Bas for matured 
Treasury notes, the improvement was very short- 
lived. The bank is as hard upasever. Witha 
circulation of £42,691,120 and a gold reserve of 
only £8,528,360, it is surprising that the premium 
on gold keeps well below 30 per cent., for the 
large accumulation of silver (£10,543,320 nominal 
value) constitutes an unsatisfactory feature. Our 
readers know well that the resources of the bank 
and its credit are almost entirely absorbed by the 
Madrid government, partly through advances and 
partly through the acquisilion of unmarketable 
state securities of various kinds, and the fact that 
the Bank of Spain and the Spanish government 
must stand or fail together should not be over- 
looked. 

‘“The financial position of Spain was bad for 
many years preceding the Cuban revolution, The 
accumulated deficits were very large, and, as they 
were always added to, it seemed as if the country 
were unable to provide for its expenditure from its 
ordinary resources. Serious efforts were made to 
bring about equilibrium between both sides of the 
accounts, and the ministry might have succeeded 
ere this if the cost of the Cuban campaign had not 
upset all calculations. How much the colonial 
wars have cost so far, and how much more expendi- 
ture ihey will entail before peace is restored, it is 
impossible to say, as the expenditure does not ap- 
pear in the budgets, on the ground that the colonial 
governments are responsible for every shilling. 
Cuba, deeply involved in debt before the insurrec- 
tion, and never closing her yearly accounts without 
a deficit, has been completely ruined by the rav- 
ages of the war, and will require decades of quiet 
industry to recover herself. Spain has issued over 
460,000,000 in § and 6 per cent. Cuban bonds, 
guaranteed by the Madrid Treasury, and the ser- 
vice of this large debt, added to that of her own 
public debt, represents a total annual cost of £16,- 
500,000 to £17,000,000. This rough estimate is 
based on the premium on gold at the rate of 1895-96; 
but, as there has been a great rise since then, 
the payments abroad must be much more expen- 
sive. The figure of 416,500,000 to £17,000,000 is, 
therefore, likely to be considerably below the mark. 
It is clear that the government cannot afford to pay 
57 per cent. or thereabouts of its national income, 
which barely exceeds 30,000,000, for the service 
of the debt without endangering the interests of 
the community. 

“Something must be done by way of relief as 
soon as actual hostilities cease. If Spain would 
acquiesce in the sale of the ‘ Pearl of the Antilles’ 
io the United States she might secure a price 
which would thoroughly rehabilitate her finances; 
but national pride is almost certain to stand in the 
way of such a bargain. Yet the government must 
find money to cover the daily war expenses as well 
as the ordinary demands on the Treasury. Another 
appeal to local patriotism to raise a further interior 
loan is not likely to meet with success, and a for- 
eign issue cannot be thought of. The Paris 
Bourse, which has hitherto supported Spanish 
securities, and where the Madrid Minister ot 
Finance generally managed to negotiate Treasury 
notes and bonds, is now too much occupied with 
Turkish affairs to engage in further risky financial 
business. No Paris bank or banking house could 
undertake the issue of a new Spanish loan even on 
the most tempting terms. If the Banque de Paris 
and other French banks decline to do business for 
Spain because they have their hands full in other 
quarters the Spanish crisis may be precipitated. 
There is much danger ahead in critical times like 
the present for all countries counting upon assist- 
ance from abroad, and thus it happens that a state 
like Spain, although outside the sphere of Oriental 
affairs, may be indirectly involved. Under the 
circumstances, it is a matter for renewed congratu- 
lation that English investors hold comparatively 
moderate amounts of Spanish securities.” 





THE WORLD’S STORED WHEAT. 

The Minneapolis A/arket Record says: ‘‘ The 
world’s stored supply of wheat is somewhat sug- 
gestive as to the probability of scarcity in the 
future and consequent prospect of prices being 
maintained. Between 1882, when there was a small 
supply and high prices, and 1890, when there was 
return of small supply and high prices, there had 
been large stocks and low prices, reaching the 
turning point in supply about 1885 and the turning 
point from low prices in 1887. Then gradually 
rising prices were secured, affected by smaller sup- 


loan, when the negotiations abroad had fallen | plies, until 1891, From that time the world’s sup- 

















ply increased, reaching the largest amount early in 
1894, with prices reaching ithe low point in 1896. 

“The theory is that after larger stocks prices do 
not rally until actual scarcity is apprehended, It is 
noted that it was some two years from the large 
world supply of 1885 to the low prices of 18387. It 
was also about two years from the large supply of 
1893-94 to the low prices in 1896. In neither case 
did the rise come until reduction of supply had be- 
come threatening. The low price of 1887 was suc- 
ceeded by high prices in 1888-89, with satisfactory 
values for a succeeding crop or two. 

““Scarcity established the rise we have in wheat 
on this crop and promises to continue it for another 
crop at least. With higher values acreage will in- 
crease, and after a few years another large supply 
will likely exist and a season of low values follow. 
There is nothing new in this; it has always been 
so, and similar conditions may be expected to come 
again. Other affairs temper the tise and fall in 
values, but surplus or scarcity governs them in the 
main. 

“The following shows the range of world supply 
for July 1 from 1891 to 1896, with estimate for 1897: 





Years. Bushels, 
July 1, 1891 101,000,000 
July 1, 1892. 132,000,000 
July 1, 1893-- 184,000,000 
July 1, 1894. - 173,000,000 
ud 1, 1895-- 160,000,000 
July 1, 1896. . 137,000,000 
July tc, 1897 10T,0C0,000 


‘The basis for the 1897 estimate is that the sup- 
ply is now 36,000,000 bushels less than a year ago, 
with prospect of continuing so to July rnext.. The 
supply will then be as low as in 1891, and must be 
increased before another long period of low prices 
is to be expected." ‘ 

The following from Beerbohm’s Zis/ bears on the 
same subject. ‘The world’s visible supp'y, which is, 
perhaps, the safest guide to the possible future sup- 
plies, specifies the totals for Europe and America 
on March 1 in the past six years: 


WORLD'S VISIBLE WHEAT SUPPLY. 








— —— Quar ters—--—. — English 
European. American, Total, au. price. 
8,535,0c0 7:940,0U0 16,475,000 ats. ad. 
8,343,000 12,350,000 20,093,000 25 6 
9,TOL,CUO 13,820,000 22,921,000 19 10 
- 11,747,000 12,900,000 24,647,000 24 3 
9,783,000 13,880,0c0 23,663,000 2 ng 
I1,717,0L0 8,745,000 20,192,c00 33 3 





‘‘As we suggested last month, if it were possible 
to arrive at the invisible supply in each country, 
the comparison with previous years would show a 
much more serious deficiency. In America, for 
instance, farmers have at least 3,000,0co quarters 
less than last year, and 5,000,000 quarters less than 
in 1895. In India there must be 7,000,000 quarters 
less than last year, and 10,000,000 less than in 1895. 
In Argentina the present quantity of wheat is prob- 
ably 1,500,000 quarters less than last year at this 
time, and 3,500,000 less than in 1895, and in Canada 
1,000,090 less than last year. In the United King- 
dom there is probably 1,000,000 quarters more 
wheat in farmers’ hands than last year; in France 
doubtless rather less, and in Russia about the same 
as last year. Taking the countries named, there- 
fore, it would probably not be wide of the mark to 
say that the visible and invisible supplies are 
16,co0,oco quarters less than at the same date last 
year, a condition of things which it is obvious can 
hardly fail of some effect before the season expires.” 


THE WORLD’S COAL CELLARS. 


The London Pall Mall Gazette says that an in- 
teresting report by the Board of Trade of statistics 
as to the coal industry of the world points ‘‘ out 
that the country which has the largest production 
of coal after the United Kingdom (in Europe) is 
Germany. The quantity produced, however, in 
the latter country does not amount to half of what 
is at present produced in the United Kingdom, the 
representative figures for 1895 being the United 
Kingdom 189,661,000 and the German empire 
79,169,000 tons. Nextin point of production after 
Germany comes France with 27,583,000 tons, or 
about a third of the production of Germany; while 
next again comes Belgium, where the amount of 
production is not very far behind that of France. 
The average value of the coal produced taken at 
the pit’s mouth has compared very closely as re- 
gards the United Kingdom and Germany for sev- 
eral years past, being in the United Kingdom, in 
1892, 78.34 d.; in 1893, 6s. 9i4d., and in 1894, 6s. 8d., 
and in Germany in 1892, 7s. 44%d.; in 1893, 6s. 9d., 
and in 1894, 6s. 7%d. In 1895, however, the 
value of the coal produced in Germany rose for the 
first time since 1887 distinctly above the price of 
British coal, the average price in England in 1895 
being 6s. %d. and in Germany 6s. 93d. In 1887 
the price of coal in England was 4s. 934d. and in 
Germany 5s. 134d. In France it will be observed 
that the average value at the pit’s mouth was, in 








1893, 98s. 2%d.; in 1894, 9s. Wd., and in 1895, 
8s. rod., while in Belgium it was, in 1893, 7s. 54d. 
in 1894, 7s. 514d., and in 1895, 7s. 63d. The cost 
of production, certainly in France, aud probably in 
Belgium, also, is placed considerably higher than 
it is either in the United Kingdom or in Germany. 

“Tt is desirable, however, to compare the output 
in European countries with one other country— 
namely, the United States. In the latter country 
the quantity of coal produced has in recent years 
increased distinctly, and indeed in the year 1893 it 
almost equaled the output of the United Kingdom, 
while in the year 1895 it shows a still further 
increase, although the total output has not equaled 
that of the United Kingdom, which, since 1893, 
has been very large. In the earlier years dealt 
with in the tables, viz., 1883-85, the average out- 
put of the United States was 103,000,000 tons; in 
the later years, 1893-95, it averaged 162,000,000 
tons. The average output of the United Kingdom 
during the latter period was 181,000,000 tons. 
During the same period the cost of production of 
coal in the United States, which in 1883-85 was 
6s. 3d., fell in the years 1893-95 to 5s., or lower 
than the cost at the pit’s mouth in either the 
United Kingdom or Germany. * * * 

‘« As regards the consumption of coal per head of 
population, as might be expected, the highest pro- 
portion is found in those countries where steam 
traction and machinery worked by steam are mostly 
in use, such as the United Kingdom, the United 
States and Belgium, and the lowest in those coun- 
tries where steam traction is, comparatively speak- 
ing, but little used, such as Russia and Austria. 
In France the consumption of coal per head of 
pepulation for a country so far advanced in civiliza- 
tion appears at first sight to be very small, and 
amounts to only .g5 of a ton per head, as compared 
with 2.56 tons per head in Belgium and 3.75 tons 
per head in the United Kingdom; but this, as was 
stated in the first issue of these tables, may be ac- 
counted for in a great measure by the large quan- 
tity of fuel of other sorts, such as turf, wood and 
lignite, which are all extensively used in that coun- 
try. The British colonies where the amount of 
coal consumed is highest are Canada and New 
South Wales, where 1.16 tons and 1.23 tons per 
head of the population are consumed respectively. 

‘« The tables show that in the case of the United 
Kingdom, Germany, Belgium and the United 
States, these being the Jarge coal-producing coun- 
tries, as might be expected, most of the coal con- 
sumed, if not the whole, is of native production. 
Of the remaining countries Russia consumes, 
roughly speaking, 79 per cent. of coal of native 
production, 17 per cent. of British coal, and 4 per 
cent. of coal the produce of other countries. In 
Sweden the vast proportion of the coal used, viz., 
87 per cent., is of British origin, 10 per cent. of 
native production, and the remainder the produce 
of other countries. In France 72 per cent: of the 
coal used is of native origin, 12 of British, and 16 
per cent. the produce of other countries. In Spain 
the coal consumed is, roughly speaking, half native 
and half British produce, whilst in Italy almost the 
whole of the coal consumed is of British crigin. 
In Austria-Hungary 67 per tent. of the coal used 
is of native production, less than 1 per cent. being 
of British production, and the remainder, or about 
32 per cent., the produce of other countries, 
chiefly Germany.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week ry 
ending Previous Weeks corresponding te 
Mar.18, week, —this wee 










States and territortes. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle states. . = ape 66 56 vas 74 52 42 
New England 3r 27 33 37 37 42 
Southern - 37 38 49-38 3t 34 
Western ....- 43 55 67 5t 37 42 
Northwestern 24 25 45 15 20 19 
Pacifics Secenie sca eax! 26 22 31 31 17 21 
Territories... <inaug--= 4 4 4 6 3 t2 

Rotalsicecscesacsae 23U 227 300 0-252 197 402 
Catiada aces asaviec ses 36 56 40 40 4r 39 
Newfoundland ....--.. or y: we 5 es ery 
St. Pierreet Miquelon... -. a HS == 25 oe 

THIS WERK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
ere oss - oy 

Rigi a se eR) Gc enone . 
ou wie eon araes 3 Ss of q 
Oe OR Ole Moo Pee Aon ate 
Si (SR e Rati | oO: Oy ge wr ae 3 
w w = ist ir wn a Cal one x ip] 

States, as && Se Qe fe Fs 4s OS 
Middless.se2c% id 5 .2 I I aa a 66 
NewEngland.. 28 2 3 I “i a a 3x 
Southern. .... 25 9 3 ms i? ai 4%) 37 
Western...... 34 6 2 x = A= ‘2 43 
Northwestern... 23 I oe 30 aa a whe 24 
Paciiie: ses aU 3 2 as A oa ae 26 
Territories .... 3 I = we = we =e 4 

Totals... 525 19% 27 9 3 I aa ee kt 
Canada ....... 33 3 : -- on an oe 36 
Newfoundland. .~. aS o« o. A, “5 ae a | 
St. P. et Miq .. ° -- za ze zs ae a ae as 


{n the United States about 82 per cent, of the total number 
of concerns failing had $5,000 or less, and 11 per cent, had from 
$5,000 to $20,009 cap.tal, 
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ADVERIISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Euvope—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 
Wit kas alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......... 25 cents a line, agate measure, 





FINANCIAL. 





Columbus, Hocking Valley & 
Toledo Railway Company, 


23 WALL STREET, 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March rst, 1897, on its Five Per Cent. Bonds, holders of 
ALL CI_ASSES OF BONDS of said Company are invited to 
deposit same with us, for mutyal protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked. 


J. P. MORGAN & CO. 








DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, March to, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2, 1897: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 1% per cent. 
On the Common Stock a dividend of 3 yer cent. 
The transfer books will close on March 16 at three o’clock P. M., 
and be reopened on April 5, 1897. 
JNO. E. SEARLES, Treasurer. 





PUBLICATIONS. 
SUGAR. 


A New and Profitable Industry in the United States for 
Agriculture, Capital and Labor, to Supply the Home 
Market Yearly with $100,000,000 of its Product: 


By HERBERT MYRICK, EDITOR, AMERICAN 
AGRICULTURIST. 


Assisted by Prof. W. C. Stubbs of La., and by expert growers 
of Sugar Beet and Cane, sugarkouse experts and 
managers of sugar factory enterprises. 


The Sugar Industry of America.—Its past, present and future. 
How to enable our own people to produce all they consume and 
thus put into their own pockets the vast sums now sent abroad 
annually to pay for imported sugar. A practical aid towards re- 
lieving agricultural depression by affording hundreds of extensive 

home markets for thousands of acres of sugar beets and cane, 

The whole sugar situation comprehensively discussed, with 
Illustrated Descriptions of all Cultural and Factory Processes, and 
a Directory of many localities that offer exceptional inducements 
to capital to embark in Beet-sugar and Cane-sugar Factories, 
Sugar Lands and allied industries, Giving also the plan of Cam- 
paign of the American Sugar Growers’ Society, and where seed 
machinery, etc., may be had. 

164 large pages, 6x9 inches: '78 engravings; handsome 
flexible covers. Price, 50c. postpaid from the publishers. 


ORANGE JUDD COMPANY, 
52 Lafayette Place, New York. 











PROFESSIONAL, 


Established 
yy C. BAYLDONE, 


Attorney for Collections and Settlements, 
BOSTON, MAss. 





1878. 





31 MILK STREET, 
) Hee OOK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. i TORONTO, ONTr 


Cable Address : ** Mulocks Toronto," 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


YVHi®: JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO, 


SS he ee Aso WILLIAM 1, DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 





MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





FINANCIAL. 





UNION PACIFIC 
RAILWAY CO. 


Six Per Cent. Collateral Trust Notes. 


23 Wall Street, 
New York, Mareh 16, 1897. 


TO THE HOLDERS OF 
Union Pacific Railway Company 
Six Per Cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 1891). 


At the request of holders of large amounts of the above- 
described notes, we have been engaged for some time past in 
preparing a plan by which the desire of certain noteholders for 
immediate cash payment shall be met, and at the same time the 
remaining noteholders and other parties (in consideration of an 
allowance of preferred stock of the reorganized Union Pacific 
Railway Company, as hereinafter mentioned), shall arrange to 
take over the collateral which is pledged for their present debt, 
and to liquidate the same within a definite period, in such 
manner as shall avoid any unnecessary disintegration cf the 
Union Pacific system. 

In furtherance of these purposes, and after long negotiations, 
and with the co-operation of the Committee, consisting of Messrs. 
Moore, Alexander and Atkins, an agreement has been reached 
with the Union Pacific Reorganization Committee providing that 
the present nctes shall be deposited with us; the depositor 
receiving a new Certificate of $1,000 for each $1,000 note so 
deposited. These new Certificates will be limited in amount to 
$8,488,oco, being the same as the amount of notes now out- 
standing. The deposited notes will be used by us for the pur- 
pose of foreclosing the present trust and of purchasing the 
collateral held thereunder, so far as deemed advisable. The 
securities so acquired are to be administered and gradually 
liquidated by us (substantially in the same way we are now 
doing) for the purpose of redeeming the new Certificates after 
paying interest thereon at 6 per cent. per annum from February 
I, 1897. > 

In consideration of the terms of this agreement, and of the 
cpportunity thereby afforded to the Union Pacific Committee to 
acquire all or any of the properties held by us for these new 
Certificates, that Committee agrees that the reorganized Union 
Pacific Company shall pay to each Certificate holder 15 per cent. 
If, by Feb- 
ruary 1, 1902, there shall not have been realized a sum in cash 


par value in its new preferred stock when issued. 


(in addition to said preferred stock) equal to the par of the new 
Certificates, with interest accrued to that date, then all the 
securities shall be sold, and the proceeds, to the necessary 
extent, shall be applied toward such payment ; or, if insufficient, 
then, first, to pay all interest, and, secondly, to make a ratable 
distribution on account of principal. The Union Pacific Reorgan- 
ization Committee assumes no responsibility for the result of any 
such liquidation. 

Arrangements have also been made with a Syndicate to under- 
write the financial requirements of the plan, and to purchase any 
notes which the holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific Reorganiza- 
tion Committee may be obtained at our office, and all noteholders 
are invited to examine same. Those desiring to avail of the 
arrangement therein set forth are hereby notified to deposit their 
notes with us, obtaining suitable receipts therefor. 

Holders who prefer to sell their notes to the Syndicate at par 
and interest are informed that they may do so at our office. 

The right is reserved to terminate either or both of these offers 
at any time. 


J. P. MORGAN & CO. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under the Trust Indenture of 
September 4, 1891, between the Uniog Pacific Railway Company 
and Drexel, Morgan & Co., recommend all noteholders to deposit, 
under the above-mentioned plan, as they believe its consumma- 
tion will be for the best interest of all parties to their trust. 


J. PIERPONT MORGAN, 
OHN A. STEWART, | 
DWD. KING, 

A. E. ORR, 

E. ELLERY ANDERSON, 


Committee. 


| 


NEW YORK, March 16, 1897. 


The undersigned Committee, under agreement of December 
14, 1896, hereby signifies its entire approval of the above-de- 
scribed arrangement as being for the best interests of the note- 
holders. 

All noteholders who have deposited their notes with the Mer- 
cantile Trust Company, or with the American Loan and Trust 
Company, are advised to surrender such receipts to Messrs. J. P. 
Morgan & Co., and to obtain receipts under the new arrange- 
Unless so surrendered they cannot participate in said 
arrangement. 

Holders of existing receipts who do not desire to pursue this 
course will please present their receipts to the Trust Company 
which issued same and withdraw their notes. 

Further action by this Committee is hereby abandoned. 


OHN G. MOORE, 
DWIN F. ATKINS, 
JAMES W. ALEXANDER, 


ment. 


Committee. 


By ALVIN W, KRECH, Secretary, 





FINANCIAL. 


HILADELPHIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct; 1, 1897. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co. to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, m 
1st next, for a period of fifty years from April 1st, 1897, with inter- 
est at the rate of 4 per cent. 
annually, on the first days of October and April in each year, 


aturing October 


per annum, payable semi- 
at the office of the said Railway Company, in the City of 
Philadelphia, both principal be 
in gold coin of the United States, of the present standard of 
weight and fineness, without deduction for any taxes imposed by 


and interest to payable 


the United States or the State of Pennsylvania, under present or 
future laws. The lien of the mortgage now securing said bonds 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to become re- 
sponsible for the payment of the principal and interest of the 
said bonds. 

The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J.P. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 

The coupon due April 1st, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time ceposit- 
ors will be paid $ro in cash on each $r,0co bond, being the differ- 
ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April 1st, 1897, to the present date 
of maturity of the bond on October rst, 1897. 


PHILADELPHIA AND READING RAILWAY Co. 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October rst, 1897, less discouut at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. 


DD RSBEAE Teo COT 


5th and Chestnut Streets, Philadelphia. 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 





Registered Prior Lien Bonds 
NORLHERIN: BPA CIFIC 
RAILWAY COMPANY. 


The books for the transfer of registered bonds 
issued under the Prior Lien Mortgage of the 
Northern Pacific Railway Company will close at 
3 P.M., Monday, March 15, 1897, and will re-open 
at I0 A.M., Thursday, April 1, 1897. 

Checks for quarterly interest due April 1, 1897, 
will be mailed to the holders of registered bonds as 
recorded March 15, 1897. 


GEO. BH. EARL, 
‘Treasurer. 











INVESTMENTS. 
Preferred Income Shares 


CLASS ‘D" (1896) COUPON SHARES are 
sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 


coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 
CLASS “C'’ COUPON SHARES pay 7% 


per annum. The investment is withdrawable after 
60 days’ notice, with accrued dividend. These 
Bese command a purchase premium of $5. per 
share. 


Investments are secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No, 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497-76 


Assets, January rst, 1896, - - 
ae ae * 90,923.96 


Surplus, ‘ 








SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


BIE CDSE LOWE RS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM« 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THES. Ts SMITH CO;, 


10 PARK PLACE, NEW YORK. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALE KINDS OF PAPER MADE TO ORDER, 


THE SMITH PREMIER 
TYPEWRITER 


In Construction is Superior to all others. 


It ts 


PU LCHANICAL MARGE L, 


Lit@ LEADEREINIMPROVEMEN TS, 
THE POPULAR WRITING MACHINE. 


Investigate PREMIER POINTS 


CATALOGUE. 


made plain in our NEW ART 
FREE. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, N.Y., U. S. A. 


Branch Offices in 42 Principal Cities in U. S, and England, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Securities on commission. 
counts of Banks, Corporations, 
Firms and Individuals, on favorable terms, 


We receive ac- 
Bankers, 


Letters We also buy and sell Bills of Exchange on, and 

of make cable transfers to all points; 

3 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 
Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 


41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


Re ST, Kamball Gi Cox 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean,Van Cortlandt & Co. 


BANKERS, 
883 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


ANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. |] Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 








Established 187t. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





DRY GOODS. 
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STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says. 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
16th day of March, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, L.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the 16th day of March, 1897, as thexday on which such report 
shall be made; that deponents’ knowledge of the correctness of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M, BENNET, Cashier. 
Severally subscribed and sworn to by both deponerts, the 18th 
day of March, 1897, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 
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The opinion of the Supreme Court in the 
Transmissouri case has encouraged the De- 
partment of Justice to appeal from the 
decision rendered in the Joint Traffic Asso- 
ciation by the Circuit Court of Appeals for 
the New York circuit, the Attorney-General 
having already directed the district attorney 
at New York to take an immediate appeal. 
Until the case comes up for review in the 
federal court of last resort it can scarcely be 
determined by those unconnected with it 
whether the same points are involved as 
in that just passed upon by the Supreme 
Court. The department officials, how- 
ever, appear to take the view that 
the two cases involve exactly the same 
questions, with the exception that in the 
Joint Traffic Association case there is a 
charge of violation of the anti-pooling 
clause of the Interstate Commerce law. 
The officials of the department are quoted 
as saying that even the dissenting opinion 
of the Supreme Court minority cannot be 
regarded as sustaining the points ruled by 
the Circuit Court of Appeals in the case 
of the Joint Traffic Association. Clear- 
sighted railway men are turning their atten- 
tion now to the possibility of congressional 
action. 


An effort is being made by the members 
of the commission appointed by the Indian- 


apolis Monetary Convention to impress 
upon the leaders of Congress the necessity 
for a prompt revision of the financial and 
currency system of the country. It seemed 
likely up to the time of the meeting of 
Congress that more prominence would have 
been given to the need of currency reform 
than has since turned out to be the case. 
It appears to be recognized by such mem- 
bers of the commission as have been inter- 
viewed in relation to the matter that it will 
be necessary to reverse the policy of the 
leaders of the House if anything is to be done 
in the direction of currency reform at the 
present session of Congress. The leaders 
have put the tariff question in the place of 
first importance, and everything else, ap- 
parently, is to be made to give place to 
that. It should not, of course, be for- 
gotten that at an extra session there is little 
likelihood of much business being trans- 
acted except of the kind indicated by the 
leaders, who have the power to give particu- 
lar measures the right of way. 


A decision of interest in relation to the 
question of the control of Stock Exchange 
quotations in New York has just been ren- 
dered by Judge Horton in the Circuit Court 
at Chicago. In this decision the judge 
overruled motions made by the Board 
of Trade, the Western Union Telegraph 
Company, the Gold and Stock Telegraph 
Company and the Postal Telegraph Com- 
pany to dissolve a temporary injunction 
restraining them from detaching telegraph 
wires, from removing tickers and from cut- 
ting off or in any way interfering with 
the supply of market information, as it 
had been heretofore furnished to certain 
business houses. Referring to the con- 
nection of the telegraph companies with 
the transmission of quotations, the judge 
held that they were common carriers of 
news, and as such were to be controlled by 
the same principles pertaining to the rights 
of the public as other common carriers 
are. As regards the Board of Trade, the 
judge said that it is a private corporation, 
and has the same right to control and 
manage its private property and affairs as 
other private corporations have, but that if 
it has so used or permitted such use of its 
property or any part of it that the same has 
become charged with a public interest, then 
the board has no legal right to deprive the 
public of the interest thus acquired when 
it is sought and used only for legitimate 
purposes. 


The conclusion of the court was that the 
Board of Trade has become a sort of public 
agent, controlling to a considerable extent 
public interests, and the interests of individ- 
ual members of that public who may be 
engaged in business affected by the market 
news established by the Board of Trade. 
So it was held that the telegraph companies 
have been so long permitted -to transmit 
to the public the market news, and have 
been so long employed by the public to do 
so, that they may now be considered agents 
of the public for that purpose, recognized as 


such by the Board of Trade. It will be 
noticed, however, that the information re- 
quired to be supplied must be sought and 
used only for legitimate purposes under the 
decision of Judge Horton. There was, as a 
matter of fact, no averment or proof that 
either of the complainants was conducting 
a ‘*bucket shop” or was otherwise using 
the market reports for illegal purposes, but 
the judge held that the board was not 
bound to furnish or permit to be collected 
or furnished in any matter quotations or 
market news for the use of any bucket shop, 
and that in fact no person in any way con- 
nected with a bucket shop is entitled to 
receive such news. These market quota- 
tions, the judge said, have become clothed 
with a public interest in behalf of such pro- 
ducers, consumers, shippers, merchants and 
dealers as are engaged in legitimate busi- 
ness, but only in their behalf, for the law 
never stamps private property with a public 
interest for the benefit of lawbreaking. 





No difficulty was found in securing the 
passage of the anti-trust bills in the assem- 
bly at Albany this week. The substance 
of these bills has already been given in 
these columns. The first of them is in- 
tended to prevent monopolies in articles 
or commodities in common use, and 
providing procedure to enable the attorney- 
general to secure testimony in relation 
to charges of restraint on trade and com- 
merce. A series of attempts to amend this 
act failed, and the bill was passed in its 
original form by an overwhelming majority, 
only 17 votes being recorded against it. 
The second bill, which aims to amend the 
provisions of the stock corporation laws rel- 
ative to annual reports of foreign corpora- 
tions, and the liabilities of officers, directors 
and stockholders of foreign corporations, 
was also passed by a very large major- 
ity. In Massachusetts, on the other 
hand, there seems to be less  dispo- 
sition to legislate on the lines followed 
in’ New York. This is shown by,.the 
fact that in the House of Representa- 
tives of that commonwealth an adverse 
report has been made this week on a num- 
ber of bills providing for the regulation of 
corporations and imposing penalties upon 
attempts to control the price or output of 
commodities or to restrain trade therein. 


As was expected, the Greater New York 
bill has been passed with great promptness 
by the New York legislature. The measure, 
which had already passed the assembly, was 
approved by the senate on Thursday by a 
vote of 39 tog. The vote was not strictly 
on party lines, for five Democrats voted in 
favor of the bill and one Republican voted 
against it. The bill will now be referred to 
the municipal authorities of the various 
localities affected by it. They will have 
fifteen days in which to consider its pro- 
visions, and in case of any objection being 
made by them the bill will go before 
the legislature again. There promise to 
be some interesting hearings before the 
mayors, for it is understood that persons 


taking objections to various provisions of 
the charter have intimated a desire to be 
heard in reference to it. The hearings 
would be even more interesting if there 
seemed to be any chance of their pro- 
ducing any effect upon the fate of the 
bill. That appears to be regarded as a 
foregone conclusion, for even if the mayors 
to whom the charter will go, or any of 
them, should pronounce against it, there 
seems little doubt that it will be again 
promptly passed by the legislature and 
signed by the governor. The politicians, 
at any rate, have taken this view of the 
matter. 





No indication is given in the speech of 
the Canadian Governor-General in opening 
the Dominion Parliament this week as to 
the nature of the tariff bill which 
pected to be introduced. All that he says 
in reference to the measure is that a bill 
will be submitted for the revision of the 
tariff which, it is believed, will provide 
the necessary revenue, and, while having 
due regard to industrial interests, will 
make the fiscal system more satisfactory 
to the masses of the people. It is pretty 
well understood, however, that the. tariff 
bill which will be brought forward will 
contain some features intended as 
offset to the provisions of the Dingley 
bill now under debate at Washington. A 
forecast of the measure given in Ottawa 
advices indicates that it is intended to 
make a considerable reduction in duties 
on imports which can be readily obtained 
from Great Britain, and that there will be 
a corresponding increase on goods forming 
the bulk of imports from the United States. 


is ex- 


an 





Several other topics of economic interest 
besides the tariff are touched upon in the 
Governor-General’s speech. He announces, 
for example, that the government has de- 
termined that the advantages to accrue, both 
to the Dominion’s western producers and 
the business interests of the whole Dominion, 
from the completion of the works for the 
enlargement of the St. Lawrence canals can 
no longer be deferred, and has taken initial 
steps for a vigorous prosecution of those 
works, and for the perfecting of the canal 
system by the close of the year 1898. Ar- 
rangements have also been concluded which, 
if approved, will enable the Intercolonial 
Railway Company to reach Montreal, and 
thus share in the large traffic entering that 
city. Furthermore, the government, appre- 
ciating the difficulties encountered by Cana- 
dian farmers in placing their perishable food 
products on the English markets in good 
condition, has arranged a complete system 
of cold storage accommodation at cream- 
eries, on railways, at ports and on steamers, 
by which these products can be preserved 
at the desired temperature during the whole 
journey from the point of production to 
Great Britain. One can scarcely fail to be 
struck when reading such a speech as that 
of the Governor-General at the extent to 
which modern politics is becoming eco- 
nomic, 
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RAILROAD AGREEMENTS UNDER 
THE ANTI-TRUST LAW. 

No more important decision has been 
rendered for a long time than that an- 
nounced by the Supreme Court of the 
United States on Monday, in the action 
brought by the federal government against 
the Transmissouri Freight Association. In 
effect, the decision holds that railroad traffic 
agreements are within the inhibitions of the 
anti-trust law of 1890. Whether viewed in 
its legal or its economic aspects, this decision 
is of high importance, and it deserves more 
than a passing mention. The case arose 
upon a bill brought by the government to 
have set aside and declared void the agree- 
ment of the association, which was signed 
by some eighteen railroad companies, ‘‘ for 
the purpose of mutual protection,” by the 
establishment and maintenance of ‘‘reason- 
able rates, rules and regulations on all 
freight traffics, both through and local.” 
The government charged in its bil] that the 
defendants were ‘‘engaged in an unlawful 
combination and conspiracy of great injury 
and grievous prejudice to the common good 
and the welfare of the people of the United 
States.” 

The bill was dismissed by the federal 
Circuit Court for the District of Kansas, and 
the action of this court was affirmed by the 
Circuit Court of Appeals for the Eighth Cir- 
cuit. Both decisions have now been over- 
ruled by the Supreme Court. That tri- 
bunal, in an opinion prepared by Judge 
Peckham, says that to exclude agreements 
as to rates by competing railroads for the 
transportation of articles of commerce be- 
tween the states would leave very little for 
the anti-trust law to take effect upon, and 
that is the act by which the legality or the 
illegality of the agreement is to be deter- 
mined. The Interstate Commerce law, the 
court says, does not authorize an agreement 
like that in question. It may not in terms 
prohibit it, but it is far from conferring, 
either directly or indirectly, any authority 
to make it. On the other hand, while the 
fifth section of the Interstate Commerce law 
prohibits what is termed pooling, there is 
no express provision in the act prohibiting 
the maintenance of traffic rates among 
competing roads. 

Continuing, the court says that it sees 
nothing in contemporaneous history, in the 
legal situation at the time of the passage of 
the statute, in its legislative history, or in 
any general difference in the nature or kind 
of trading or manufacturing companies 
from railroad companies, which would lead 
to the conclusion that Congress, in pro- 
hibiting the making of contracts in re- 
straint of trade, intended to exclude rail- 
roads from the operation of the act. The 
act, the court goes on, prohibits contracts, 
combinations, etc., in restraint of trade 
or commeree. Transporting commodities 
is commerce, and if from one state to 
or through another it is interstate com- 
merce, and, therefore, contracts relating to 
either or both subjects are included so long 
as they relate to trade which is either inter- 
state or foreign. While the act prohibits 
all combinations in restraint of trade, the 
limitation is not confined to that form 
alone. Nor should it be held that the act 
excepts contracts which are not in unreason- 
able restraint of trade and which only keep 
up rates to a reasonable price. This would 
be the readiny into the act by the way of 
judicial legislation of an exception not 
placed there by the lawmaking branch of 
the government. 

Further on the court asks, why should 


not a railroad be included in general legis- 
lation aimed at the prevention of that kind 
of agreement made in restraint of trade 
which may exist in all companies and which 
tends very much to the same results, whether 
put in practice by a trading and manu- 
facturing company or by a railroad com- 
pany. It is true, the court says, that the 
results of trusts may be different in different 
kinds of corporations, and yet they all 
have an essential similarity, and have been 
induced by motives of individual or corpo- 
rate aggrandizement as against the public 
interest. It is admitted that business or 
trading combinations may temporarily, or 
perhaps even permanently, reduce the price 
of an article traded in or manufactured by 
reducing the expense inseparable from the 
running of many different companies for the 
same purpose, but trade or commerce may, 
nevertheless, be badly and unfortunately 
restrained by driving out of business the 
small dealers whose lives have been spent 
therein, and who might be enabled to read- 
just themselves to their altered surround- 
ings. A mere reduction in the price of the 
commodity dealt in might, the court sug- 
gests, be dearly purchased by the ruin of 
such a class and the absorption of control 
over one commodity by an _ all-powerful 
combination of capital. 

It is, in fact, the court says, not material 
that the price of an article may be lowered, 
for it is in the power of the combination to 
raiseit. Itis not, according to the court, for 
the real prosperity of any country that such 
changes should occur as result in transfer- 
ring an independent business man, the head 
of his establishment, small though it may 
be, into a mere servant or agent of a cor- 
poration for selling the commodities which 
he once manufactured or dealt in, having no 
voice in shaping the business policy of the 
company and bound to obey orders issued by 
others. Finally, the court says, it is entirely 
appropriate generally to subject corporations 
or persons engaged in trading or manu- 
facturing to different rules from those ap- 
plicable to railroads in their transportation 
business, but when the'evil to be remedied 
is similar in both kinds of corporations, such 
as contracts unquestionably in restraint of 
trade, there is no reason why similar rules 
should not be promulgated in regard to 
both. 

This important decision comes as a sur- 
prise both to the legal and to the business 
world. It will not have escaped the atten- 
tion of those who have followed the course 
of recent decisions that the current of judi- 
cial opinion has been in the opposite direc- 
tion from “that followed by the Supreme 
Court. Both the lower courts, in fact, held 
that traffic agreements did not come within 
the inhibitions of the anti-trust law. The 
same view was taken by the federal judges in 
the New York circuit in their decision up- 
holding the validity of the joint traffic agree- 
ment last week. It will be noticed also that 
the decision was reached by a bare majority, 
four of the members of the court having 
joined in a dissenting opinion. Of course 
this fact does not affect the binding nature 
of the decision of the court. A decision 
reached by a bare majority has the same 
legal force as a judgment rendered by an 
unanimous court. The wide divergence of 
judicial opinion upon the important ques- 
tion involved is, however, a circumstance 
which may be taken into consideration by 
the national legislature when it is called 
upon, as it doubtless will be, to relieve the 
railroads from the burden which the deci- 
sion puts upon them. Indeed, there seems 


to remain but this one recourse to the rail- 
roads, for it is in a high degree unlikely 
that the court, while it retains its present 
personnel, will consent to allowa rehearing. 


THE TARIFF DEBATE ON. 


The new tariff bill was formally reported 
to the House by Mr. Dingley on Saturday, 
and the debate was begun on Monday in a 
speech by the chairman of the Ways and 
Means Committee. On the same day the 
views of the minority of the committee were 
laid before the House and the tariff debate 
was in full swing. The report of the majority 
declared that the wool and woolen schedule 
was substantially that of the tariff of 1890, 
except that a few kinds of wool classed under 
that and previous acts as carpet wools, which 
have been largely used for clothing purposes, 
and whose use for a purpose not intended 
by the old classification has caused much 
irritation among wool growers, have been 
transferred from the list of third-class to that 
of first-class wools, and the ad valorem 
duties have been converted as largely as 
possible into specific imports. 

Regarding the increase of duty on sugar 
the report says that the production of beet 
sugar in at least twenty-three states of the 
Union is no longer an experiment, but a 
demonstrated success, with such protection 
as is recommended, and that the time has 
come when every effort should be made to 
open up new crops to our farmers and thus 
diversify and promote agriculture. As re- 
gards the kind of duty to be levied on sugar, 
the report says that the specific policy of 
the act of 1883 has been adopted, and, as 
a whole, in revising rates, the duties have 
been fixed at points between the act of 1890 
and the existing tariff law. Reference is 
made to the removal of certain articles, 
including books that have been printed 
more than twenty years and books for scien- 
tific research, from the free list, and it is 
suggested that their insertion in that list 
has been productive of wholesale abuses 
which it has been impossible to avoid in ad- 
ministration under the decisions of the board 
of appraisers or of the courts. Estimates 
are given regarding the probable amount of 
duty to be collected under the bill, and an 
increase of over $113,000,000 over that col- 
lected under the present law is figured out. 
It is suggested, however, that any delay be- 
yond the first of May would result in a loss 
of from one to two millions of revenue for 
each week of delay. Mr. Dingley’s speech 
was, in the main, a repetition of the princi- 
pal features of the report submitted with the 
bill. 

The members of the minority declared 
that they were unable to offer a substitute 
for the bill for the reason that they had not 
been allowed a reasonable time to prepare 
one. They therefore contented them- 
selves with protesting against the passage 
of the bill proposed by the majority. They 
declared that if the bill accomplished its 
avowed purpose, that of protecting the 
manufacturers of the United States against 
foreign competition, it must result in com- 
pelling the consumers of the country to pay 
more for their manufactured goods. They 
declared the belief that, after contributing 
his proper share toward the maintenance of 
the government, every citizen of the repub- 
lic is entitled to the full possession of all he 
can honestly earn, and they deny the right 
of Congress to make or enforce any regu- 
Jation which requires one man to give any 
part of his honest earnings towards en- 
couraging the enterprise or increasing the 


fortune Of another. The bill is, further- 
more, opposed on the ground that it will 
encourage extravagance by requiring the 
collection of more revenue than is needed 
under the present circumstances of the gov- 
ernment. The advantage of competition 
in trade is insisted upon, and the bill is 
criticised as tending to restrict competition. 
Both reports, in fact, cover ground which 
has been made more than familiar to a 
generation, which has heard so many debates 
upon the tariff as the present one. 

A comparative estimate of the average 
rates of duty under the present law and 
that now proposed has been prepared by 
the Treasury experts. The estimate is 
based upon the value of the importations 
for 1893, under the McKinley law, and for 
1896, under the Wilson law, together with 
the rates under both laws and the estimated 
values of importations under the proposed 
law and the rates recommended therein. 
The result is somewhat curious. Only 
two schedules, those embracing metals 
and cotton manufactures, show decreases 
as compared with the average rates under 
the McKinley law, though the majority 
report says that the intention was to select 
a point between the McKinley law rates 
and those under, the Wilson law. Taking 
all importations as a whole, under the three 
measures it is found that the average ad 
valorem rate under the McKinley law was 
49.58 per cent. and the average under the 
existing law was 39.94 per cent., while 
under the proposed bill the average is esti- 
mated to be 57.08 per cent. In fact, on the 
basis of these calculations, the rate under 
the new law will show a marked increase 
over the McKinley rates, so that, seemingly, 
the majority have failed in their asserted 
intention of taking up middle ground so far 
as rates go between the two most recent 
tariff laws. 


SOME OF THE EFFECTS OF THE 
ANTI-TRUST DECISION. 


Even a cursory inspection of the week’s 
stock quotations will show the effect on 
the stock market of the Supreme Court’s 
decision in the Transmissouri Traffic Asso- 
ciation case. What had appeared, up to 
the moment the opinion of the court was 
handed down, to be a promising bull specu- 
lation was immediately changed to a down- 
ward movement in prices, attended by 
liquidation of both speculative and invest- 
ment holdings of railroad shares and by 
extreme activity on the part of bear opera- 
tors in the market. The fact that the selil- 
ing out of loosely held long stock was 
quickly exhausted, and that the bear 
interest manifested a readiness to cover its” 
shorts, were the only checks on the progress 
of the movement. Wall street has com- 
pared the incident to the equally sudden 
and unexpected effects of the Venezuela 
message, though the cases do not seem to 
be altogether parallel, since, in this instance, 
there has been no foreign selling of any con- 
sequence, nor have the unsettling influences 
resulted in so marked a speculative demor- 
alization as that which was produced in 
December, 1895. 

Wall street has followed the develop- 
ments in the railroad world since last Mon- 
day, when the decision was handed down, 
with an absorbing interest. Owing to 
the fact that in the Transmissouri case 
itself the two lower courts had decided in 
favor of the railroads, and that only a week 
or so ago the United States Circuit Court 
of Appeals at New York had affirmed a 
decision in which the legality of the Joint 








Traffic Assocciation was involved, railroad 
managers and officials were unprepared for 
such an outcome in this connection. The 
opinions of leading railroad men were at 
once sought, and the fact that their views as 
to the scope and effect of the decision varied 
so greatly was not the least of the unsettling 
factors connected with the decision. One 
of the most notable of such interviews was 
that in which Mr. Melville E. Ingalls, who 
drew up the present Joint Traffic Association 
agreement of the trunk lines, was quoted as 
welcoming the decision, as settling all doubts 
on the subject of railroad agreements, and 
thus making absolutely necessary positive 
legislation by Congress that would legalize 
agreements between the carriers of the coun- 
try. The penalty of such neglect would be 
a rate-war to the death, the result of which 
would be the absorption of the weaker lines 
by the strong ones. Other authorities of 
high standing in the railroad world, how- 
ever, took a somewhat more favorable view 
of the situation, some of them, including Mr. 
Depew of the New York Central, inclining 
to the opinion that the case involving the 
legality of the Joint Traffic Association 
was based upon a substantially different 
set of facts from those passed upon by the 
Supreme Court in the Transmissouri case, 
and that therefore when the former cause 
came before that tribunal a modification, 
or perhaps a reversal, of its latest views 
might be looked for. It cannot be said, 
however, that the financial world found 
much ofa reassuring nature in the utterances 
of railroad men upon this theme. The 
tenor of expressions from such sources was, 
to say the least, gloomy, and had much to 
do with the decided break in prices in the 
stock market, which assumed alarming pro- 
portions on Tuesday and Wednesday last. 
The action of the railroads in reference to 
their relations to the associations for the 
regulation of traffic has not been uniform. 
Generally speaking, they may be divided 
into two broad geographical divisions. The 
lines east of Chicago show a decidedly con- 
servative attitude. It was decided by the 
officials of the Joint Traffic Association, or 
trunk-line pool, that nothing positive need 
be done, and that organization has con- 
tinued to carry on its usual business with- 
out any interruption. On the other hand, 
the lines west of Chicago have shown great 
anxiety. Exaggerated reports were sent 
from Chicago about wholesale withdrawals 
from the Western Traffic Association, and 
it would seem that the officials of a number 
_of important roads, including the Burling- 
ton, Atchison and Missouri Pacific, actually 
gave notice to that effect. Further action 
of a similar nature was probably forestalled 
by the decision of the officials in charge of 
the association to close its offices pending a 
meeting of the law officials of all the roads, 
which will be held in Chicago to-day, and 
at which the course to be pursued wil! be 
- definitely agreed on. It may be added that 
some local critics have been unkind enough 
to say that the extreme anxiety that the 
western railroads have displayed on this 
score is due to their hope that a permissive 
pooling bill may be acted on by Congress. 


A POOR OUTLOOK FOR BRITISH 
TRADE. 

There is little favorable in current statis- 
tics of British trade. Imports appear to 
heavily exceed exports, and this, which is 
ordinarily a subject of congratulation from 
a British point of view, now possesses ap- 
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Allowing for there being one less day in 
February this year than last, the total of 
British exports fell off fully 6 per cent., 
while imports increased nearly 9 per cent. 
As remarked by one (British) authority, an 
expansion in imports is a favorable feature 
when it is due to foreign countries or British 
colonies sending large quantities of produce 
in settlement of interest and other obliga- 
tions, but expansion in this case does not 
proceed from such a cause. During the 
past year very little British money has been 
lent to foreign countries, and the large 
imports are supposed to show that foreign 
countries are either repaying borrowed capi- 
tal or are providing a credit balance upon 
which to draw. But it is probable that these 
reasons do not apply so nearly as does the 
undeniable fact that Great Britain, owing 
to the world’s short crops in several lines, is 
being forced to pay more for food and other 
supplies than a yearago. If in return for 
these larger purchases the exports showed a 
gain, the natural conclusion would be that 
these countries in turn were buying, but the 
fact is plainly otherwise. 

Just as Great Britain is our own best 
single customer for articles of food and raw 
products for her own manufactures, just so 
are the United States usually the best cus- 
tomers for British manufactures outside 
of its own colonies. This is not the case 
at present. In February this year Great 
Britain bought 17 per cent. in value more 
goods in the United States than a year ago, 


while, on the other hand, we bought 31 per: 


cent. less in the United Kingdom than a 
year ago. If this were true only of the 
month just closed the situation might not 
be so unsatisfactory; but these conditions 
have ruled for a long time, in fact since last 
September. During the five months end- 
ing with February we have sold the United 
Kingdom 40 per cent. more goods and prod- 
ucts and bought 36 per cent. less, so that 
British purchases of our goods have exceeded 
our purchases of British goods by more than 
$230,000,000. Of course, any such dispro- 
portion cannot continue indefinitely, and, in 
fact, our growing importations in anticipa- 
tion of tariff changes will slightly cut this ex- 
cess. But the question that is worrying our 
British friends is, how long will we continue 
to sell goods and refuse to spend the pro- 
ceeds in England? One British authority 
says that British trade with America is 
unlikely to recover until all danger of a 
currency crisis is removed and confidence 
restored. The following tabular exhibit 
from the London S%atis¢ shows the immense 
discrepancy between American sales and 
purchases in the United Kingdom : 


EXPORTS OF BRITISH GOODS TO UNITED STATES. 




















Quarter ended 1896. 1805. Decrease. 
Marcel SiS asthe sso £65758,0c0 $71403,000 £645,000 
VUNG ost cao ce ens cons 4,494,000 6,101,000 1,607,000 
September .....--...- 4,675,000 71512,000 2,837,0c0 
December.......-.-.. 4,508,009 6,932,000 2,424,000 

Year: 2. 2c. ces55 20,435,000 27,948,000 71513,000 

Month of 1807. 1896, Decrease. 
January ...-... w-2- 415147,000 41,993,000 £346,060 
Pebruaty?..-ssca.=-6 1,089,000 14577,0C0 488,000 

Two months...... 2,236,0c0 3»570,000 I,334,000 


IMPORTS OF UNITED STATES PRODUCE INTO UNITED 


























KINGDOM. 

Quarter ended 1856. 1895. Increase. 
March 429:570,000  £26,945,000 42,625,000 
June pe «+ 22,303,000 20,142,000 2,161,000 
September . ~.- 20,065,000 15,3888,c00 4,177,000 
December ..... - 34,438,0c0 233574,000 10,864,000 

Total; year..-.... 106,376,000 86,549,000 19,827,000 

Month of 1897. 1296. Increase. 
Yamtrary <Ga- => == 2 << 49,619,000 £8,929,000 41,590,000 
February.:...--=----- %1238,C00 7,901,000 1,337:200 

Total, 2 months .. 18,857,c0o 15,932,000 2,927,000 


If the outlook for trade with the best for- 
eign outlet has been and is_so unsatis- 
factory, the prospects in other directions 
are hardly more promising. The effect of 


parently few attractions for commentators | the Indian wheat crop shortage and famine 


on trade conditions of the United Kingdom, | is already visible in the demand from the; 
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United Kingdom’s ‘‘ greatest customer. ” 
India bought 19 per cent. less in England 
in February than a year ago, and the 
prospect is not for an immediate improve- 
ment. Undoubtedly most of the money 
loaned India of late will be returned to 
England in the shape of a demand for 
British goods, but the Indian demand now 
seems to have been seriously crippled, and 
recovery is likely to be slow. 

The European political outlook is not the 
brightest, and the like is+true of South 
Africa. Australia is an importer instead of 
an exporter of wheat supplies, and her 
buying power has been restricted. Argen- 
tina’s wheat crop prospects are not of the 
best; revolutions are reported in Brazil and 
Uruguay—two good customers of Great 
Britain—while Spain, another large buyer, 
is worried by war in two hemispheres. 

The foregoing certainly forms a rather 
bearish outlook as to the prospects for 
British foreign trade in the comparatively 
near future. 





STOCK “TICKERS” AND BUCKET 
SHOPS. 

Announcement was made about a week 
ago that the governing committee of the 
New York Stock Exchange has formally 
decided against renewing the contract with 
the Gold and Stock Telegraph Company 
for the distribution of the exchange’s quota- 
tions. The contract in question expires on 
June 30 next, and some interesting ques- 
tions naturally arise as to what will be the 
outcome of this latest move in regard to 
the ‘‘ticker” service. The existing ar- 
rangement, it will be remembered, was 
entered into some years ago, when the ex- 
change acquired control of a company 
which confines its operations solely to the 
distribution of the quotations to members 
of the exchange itself, the Gold and Stock 
Company, which forms part of the Western 
Union system, being accorded the privilege 
of furnishing quotations to the public under 
certain restrictions. 

More or less has, of course, been made 
of the abrogation of the arrangement in 
respect to its effect on the Western Union 
Company, which leases and controls the 
Gold and Stock Telegraph. There is no 
doubt that the contract has been a profitable 
one to the telegraph company, but some of 
the statements as to the loss in revenue it 
would suffer seem to be greatly exaggerated. 
Besides this, it is generally believed that 
while the old contract will not be renewed, 
there is a decided prospect that a new one, 
on somewhat different terms, may still be 
made between the parties. Whether such 
negotiations are in progress cannot, of 
course, be known, nor is there anything of 
a definite character in which to either affirm 
or deny the report that the Postal Telegraph 
Company is in the field as a bidder for 
the privilege of distributing the quotations 
made on the exchange. Suggestions have 
been heard that if the matter is carried to 
extremes, legal proceedings, by injunction or 
otherwise, may be taken to force delivery of 
the quotations, but this is met by the argu- 
ment that the peculiar status of the ex- 
change, as a mere voluntary association and 
not an incorporated body, takes it out of 
the operation of those legal principles con- 
cerning common carriers which have been 
applied in somewhat similar circumstances 
elsewhere. 

The real point in the whole matter re- 
sides in the fact that the step just taken by 
the exchange is the opening of another 
attack upon the bucket shops. It is claimed 


that the telegraph company has not lived 
up to the spirit of the portions of the pres- 
ent contract regarding the class of cus- 
tomers who should be supplied with quota- 
tions. It is not denied that the telegraph 
company has consulted its own interests 
solely in selling the quotations, and it is 
now proposed that if any new contract is 
made a more effective control over their 
distribution shall be reserved to the ex- 
change. The latter’s policy, it is claimed, 
is not to exclude the general public from 
obtaining the quotations where they are 
needed for legitimate purposes, but, so far 
as possible, to cut off the facilities which 
bucket shops throughout the country enjoy. 
It cannot be said that the exchange, in 
making this attempt, is actuated by any- 
thing but selfish motives. The public evil 
involved in the existence of such purely 
gambling concerns as the bucket shops is 
not formally considered. The officials of 
the exchange have made careful investiga- 
tions, and have secured knowledge that 
bucket-shopping, based on the quotations 
of the exchange itself, now flourishes on 
an immense scale throughout the country. 
It is particularly rife at interior cities, 
where the distinction between legitimate 
speculation and the class of gaming carried 
on by the bucket shop is not as apparent 
to the public, and where the bucket-shopper 
even assumes a certain pretended respecta- 
bility. By such means a very large volume 
of speculative trading is, according to all 
accounts, diverted from the New York 
exchange, while the various abuses and 
manipulation of quotations, which are in- 
separable from success on the part of the 
bucket shops, tend to discredit all specula- 
tion and to create a popular prejudice 
against the legitimate exchanges. 

It is naturally too early to speak of any 
plans that may be adopted. There is, indeed, 
room for curiosity on this point. It is mani- 
festly impossible for the exchange to refuse 
its quotations to the public. Such action 
would not be tolerated by business and 
financial interests, and if sucha line were 
adopted it would simply kill all public inter- 
est in the stock market. The example of 
the London Stock Exchange, which had 
even fuller command over its quotations 
than our own, is not, it must be admitted, 
encouraging as to the success of the efforts 
now on foot here. Bucket shops flourish 
in Great Britain as well as in the United 
States, and a few years ago the London 
exchange instituted a vigorous campaign 
against them, cutting off their ‘“‘ticker” 
service, and even taking legal action to pre- 
vent their obtaining the quotations by indi- 
rect means. These proceedings were ap- 
parently successful, yet the bucket shops of 
London and the provinces continue to ply 
their trade with undiminished vigor. 


THE RAILROAD BUILDING 
OUTLOOK. 

Railroad building is more generally dis- 
cussed than for some time past, and the 
expectations of the moment are that 1897 
will witness a marked increase in the length 
of the lines added to the railway system of 
the country. The break in the price of 
steel rails, it is generally believed, adds to 
the probability that considerable work of 
this character will be carried out, not only in 
the construction of new lines, but in the form 
of extensions and branches of existing ones, 
According to the Razlway Age, which, as 
usual, keeps a close watch upon all such 
projects, the new lines which are either under 
construction or which have some prospect 
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of being built during the year would repre- 
sent 17,500 miles of new track. From this 
estimate it excludes many lines which are 
merely talked about, and it also prefaces its 
discussion of the subject by the admission 
that a very large portion of the above total 
is certain not to be built in 1897—if ever. 
The conclusion which the same authority 
arrives at is, however, that more new lines 
will be constructed than in any of the last 
few years, owing to the fact that general 
conditions are more promising for such a 
development. 

The new railroad mileage actually built 
in the United States in 1896 was 1,802 
miles, the record in 1895 being almost 
exactly the same—1,803 miles. These were 
the smallest totals since as far back as 
1875, when the country was just recovering 
from a great panic, and when the new rail- 
roads built measured only 1,711 miles. 
Following it came a period of great ex- 
pansion in the work of railroad extension, 
which culminated in 1881 and 1882, when 
9,796 miles and 11,568 miles of lines, re- 
spectively, were added to our railroad 
systems. After another halt the record 
again rose to 9,000 miles in 1886, the 
figures for the ten last years being more 
conveniently shown in the following tabu- 
lation : 


Miles 
built. 


Miles 
built, 
4,150 
- 2,635 


- 1,948 





In the light of these figures it would be 
useless to expect any such extraordinary 
increase as the estimate of 17,500 miles in 
1897 would involve. The figures, indeed, 
are coupled with qualifications as to the 
realization of the intentions of.corporations 
or projectors. The total number of separate 
lines included is no less than 300, the 
southwestern states heading the list, in a 
geographical classification, with 5,486 miles, 
while the south Atlantic states supply 3,322 
miles and the gulf states 2,347 miles more. 
It may be added that a summary of the 
more important roads actually under con- 
struction, or which present a prospect of 
active work being undertaken on them dur- 
ing the year, reaches a total of somewhat 
over 2,000 miles, including some 275 miles 
being reported as actually completed since 
January I. 

It is well recognized that the bulk of the 
steel rails for which orders have been re- 
cently placed are for renewals of track by 
existing roads. Some surprise may be ex- 
pressed at the statement that the difference 
in the price of steel rails, caused by the 
break in their price, involves an economy 
of perhaps no more than $700 per mile in 
new construction. It would seem, how- 
ever, that in some instances the break has 
led to the placing of orders for rails for new 
lines which would not have been bought 
without it. The outcome, indeed, still 
hinges upon financial problems, and on the 
ability of the builders of new lines to place 
the securities issued upon them. The bet- 
ter feeling in the financial world since the 
election has facilitated the completion of 
arrangements for the needed capital, espe- 
cially where the new lines are backed by cor- 
porations in established credit. There is no 
indication that the financial public is in- 
clined to absorb the securities of new rail- 
road lines on an extravagant scale. This 
limitation has to be considered in connec- 
tion with a very large proportion of the pro- 
jected new mileage, and it must be remem- 
bered that while the tendency to refund the 
bonds of established railroads in high credit 





at a lower interest rate would tend to ulti- 
mately attract investors to bonds of a lower 
grade but higher interest, the process is a 
slow one. It could hardly be expected to 
influence the securities of new roads save 
after a considerable time. The probabili- 
ties, therefore, are that the present year will 
witness a moderate, but at the same time 
healthful, increase in the extent of new rail- 
roads constructed in the United States. 





THE BRITISH COMMERCIAL 
PARLIAMENT. 

The meetings of the Associated Chambers 
of Commerce of the United Kingdom, ‘‘the 
commercial parliament” of the country, 
as the periodical assemblage of these cham- 
bers is called, are always of interest, not 
only to business men in Great Britain, but 
also to those of other countries, for where 
are not business matters of interest under 
modern conditions? Some of the questions 
which the members of the chambers are 
asked to pass upon from time to time have 
a close relation to questions coming up 
from time to time in other countries. For 
example, the reports of the proceedings of 
the association in London recently show 
that among the resolutions introduced was 
one expressing the opinion that it would 
prove an effectual check upon much of the 
illegitimate business of the Stock Exchange, 
and be an incalculable benefit to the com- 
munity, were it enacted that the stamp duty 
payable upon all contract notes for the pur- 
chase of any stocks or marketable securities 
should be the ‘‘ad valorem” duty now pay- 
able upon the transfer of the stocks or 
marketable securities specified in such con- 
tracts, and that in the case of securitics not 
requiring formal transfers, the contracts for 
the purchase thereof should bear a stamp 
duty of one shilling per cent. on the price, 
This resolution was strongly opposed, it 
being declared that while the Stock Ex- 
change had been often attacked by would- 
be reformers, yet if the element of specula- 
tion were altogether removed, the outcome 
would be detrimental to the interests, not 
only of the members of the Stock Exchange, 
but of the whole British community. The 
resolution was rejected by an overwhelming 
majority. 

As usual, the metric system was among 
the subjects coming up for discussion. A 
number of resolutions dealing with this 
question were brought forward. One of 
them provided for the establishment of a 
system of decimal currency. This resolu- 
tion was afterwards withdrawn, upon the 
suggestion that it might embarrass the 
effort being made to have the government 
proceed with a bill introduced at the last 
session of Parliament previding for the 
legalization of the metric system of weights 
and measures. In fact, the motion was 
withdrawn on the suggestion of Sir Samuel 
Montague, the president of the new Decimal 
Association, who pointed out that it would 
probably be difficult to proceed with two 
such matters at the same time. This 
gentleman seemed not to feel very much 
encouraged over the situation as regards 
the decimal system. He said that he had 
begun to feel disappointed at the slow 
progress the movement had made, but he 
felt a little encouraged over the statement 
of the president of the Board of Trade that 
the government intended to press for pas- 
sage at the present session a permissive bill 
for legalizing weights and measures. _ Brit- 
ish merchants are evidently concerned at 
the progress made by Russia in the projec- 
tion of means of communication in Asia, 


for a motion was passed unanimously that a 
resolution impressing upon the government 
of India the importance of a speedy execu- 
tion of the surveys and estimates of such 
portions of the projected Burmah-Siam- 
China Railway as lay within their domin- 
ions, in view of the concessions and facili- 
ties granted to Russia and France. One of 
the features of the meetings of the cham- 
bers, which is of value, is the presence, as 
a usual thing, of the head of the govern- 
ment at the banquet given in connection 
with the meeting. It is noteworthy, how- 
ever, that this does not prevent the com- 
plaint that the Parliament does not pass 
more of the measures demanded by the 
commercial community. 


JERSEY CENTRAL AND THE 
COAL TRADE. 

Interest in the condition of the anthracite 
coal trade has been quickened, not only by 
reports that the recent decision of the 
Supreme Court regarding railroad associa- 
tions under the anti-trust law will lead 
to proceedings against the so-called coal 
combination, but by the continued de- 
cline of New Jersey Central stock under 
bearish attacks. These latter demonstra- 
tions are based upon criticisms upon the 
policy of the management in maintaining 
dividends in the face of the extremely 
unfavorable condition of the main business 
of the company and its subsidiary corpora- 
tions—that is to say, the mining and trans- 
porting of coal. The management of the 
company, so far as they have replied to the 
newspaper criticisms upon them or the 
rumor-mongering of the Wall street bears, 
complain that their reports and that of the 
Lehigh & Wilkes Barre Coal Company 
have been imisinterpreted and subjected to 
exaggeration of the unfavorable items. 
One of the leading members of the directory 
is in fact quoted as saying that the con- 
dition of the Jersey Central property, like 
that of the other anthracite roads, is fully 
fifty per cent. better than it was a year ago. 
As an instance of the style of attack to 
which the company has been subjected, it 
may be stated that one of the newspapers 
that has taken the lead in this connection 
advances the charge that the combined 
floating debts of the railroad company and 
the Lehigh & Wilkes Barre amounts to 
$11,000,000. A reply to this by President 
Maxwell has been made public, stating that 
the cash on hand, plus notes for coal sold 
and coal mined and on hand, taken at cost 
of production, shows a balance of some 
$900,000 over the floating debt. There 
have also been a variety of rumors pointing 
to at least a reduction in the company’s 
dividend rate from a 5 per cent. basis to 
4 per cent. or less, though these have been 
met by statements that the question of the 
dividend has not yet been considered, and 
by further intimations that when the direct- 
ors act on the quarterly rate, as they are 
expected to do within a fortnight, the regu- 
lar 1% per cent. will be declared. This 
last was responsible for a rather marked 
covering movement of the bear party in the 
stock. At the same time the decline in 
the market price for Jersey Central from 
around par to 8434 must, in a large meas- 
ure, be ascribed to the influence of the 
current strictures on the management, 
resulting in more or less scattered liquida- 
tion on the part of outside holders, The 
bears have, naturally, taken advantage of 
this circumstance, without which any profit- 
able results from selling the stock short on 
a large scale would have been impossible, 





held, as the greater portion of it is, by the 
management and alliedsinterests, represent- 
ing one of the strongest financial combina- 
tions in the country. 

While this movement in Jersey Central, 
partly manipulative as it is, has engrossed 
the street’s attention, it has not altogether 


‘obscured the facts relating to the general 


condition of the coal trade. The failure of 
a firm of wholesale coal dealers in this city 
has emphasized the unfavorable state of 
affairs in this connection. It would seem 
that the restriction of production was never 
closer, and that never before have the 
anthracite producers acted more harmoni- 
ously than they are now doing with refer- 
ence to keeping the output of coal down to 
the estimated level of consumption. In the 
month of February, for instance, the pro- 
duction exceeded the total allotment by only 
19,000 tons, and for January and February 
the excess of production was only 360,000 
tons. Circular prices are generally main- 
tained, though there have been rumors that 
a general reduction of 25c. per ton in the 
accepted prices is contemplated, and some of 
the companies, it is claimed, have even put 
such a reduction into effect. The approach 
of spring is certainly calculated to reduce 
domestic consumption, and with industrial 
concerns either shut down or working on 
short time, to say nothing of the competition 
which the low price of soft coal encourages, 
the immediate outlook in the anthracite 
trade is not a brilliant one. The best 
feature, as already indicated, is that the 
companies, one and all, appreciate the 
situation and are not pursuing the old 
policy of forcing production upon an inade- 
quate market, the evil effects of which were 
so often exhibited in the past. The possi- 
bility of a complete change of methods in 
trade and the substitution of a central 
selling agency for the present system, by 
which each of the companies disposes of its 
coal through a sales agent of its own, has 
been again discussed. There is little beyond 
mere rumor in this idea, but the completion 
of the deal by which a powerful financial 
interest already largely identified with the 
anthracite companies has acquired control 
of the Lehigh Valley Company has given it 
renewed currency. It may be added that 
the Supreme Court’s rulings on the anti- 
trust law seem to be 4 bar to carrying 
out any such plan even if it was seriously 
entertained. 


THE WORLD’S NEW ERA OF 
TRADE. 


The consideration of trade’ competition 


between European continental countries 
and Great Britain, which, a year or two 
ago, was regarded with more or less of 
amusement by England, is now distinctly 
serious. The secretary of the British Board 
of Trade has gone so far as to compile a 
‘“‘Memorandum of Comparative Statistics 
of Population, Industry and Commerce in 
the United Kingdom and Some Leading 
Foreign Countries,” in the effort making to 
correctly analyze the position of and out- 
look for British industry with respect to the 
markets of the world. Nothing is said 
about agriculture, as one of the industries, 
nor of the decline in the British silk trade, 
sugar refining interests, various branches of 
its glass industry, or the unsatisfactory 
position of cotton manufacturing in Eng- 
land. In other respects, also, the report 
is incomplete, no notice being taken of the 
value of ships built on foreign account, or 
such trade influences as comparative rail- 
way and shipping rates, bounties, etc, 
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It is pointed out that there has been an 
increase of about 8,000,000 in population in 
the United Kingdom in the last twenty-five 
years, compared with 31,000,000 in the 


United States, 11,000,000 in Germany, 
and 2,000,000 in the past twenty years in 
France. The significance of the heavy 
increase in population in the United States 
and Germany, ‘coincident with their rapid 
progress in the industrial arts, is not lost 
sight of by the British Trade Journat, 
which concludes that in the near future 
Germany and the United States will possess 
a larger non-agricultural population than 
the United Kingdom, which will increase 
rapidly, for, with the movement of popu- 
lation toward the towns, there must be 
increased effort to find employment in 
industrial lines. In neither coal mining 
nor the production of pig iron—barometers 
of industrial conditions—do the English 
now hold a predominant position as to 
production, although producing and con- 
suming more coal and iron in proportion to 
population. 

The foreign trade of the four countries 
does not appear to have sustained any 
remarkable growth between 1880 and 1895, 
exports from the United Kingdom having 
been £223,000,000 in 1880 and £226,000,- 
000 in 1895; from France, £139,000,000 in 
1880 and £135,000,000 in 1895; from Ger- 
many, £145,000,000 in 1880 and £166,- 
000,000 in 1895, while from the United 
States the value of total exports in 1880 
was £172,000,000, and fifteen years later 
only $165,000,000. It is only fair to note 
that the tremendous fall in prices during 
the last fifteen years tends to render diffi- 
cult any analysis of the meanings of these 
increases and decreases. 

An interesting phase of the report is that 
which discusses the interchange of traffic 
between competing countries and the re- 
mainder of the world. An increase of im- 
portations into England from France is 
found to be mainly in silk and woolen 
manufactures, and there is an annual aver- 
age increase in direct importations from 
Germany into England, due largely to in- 
creased purchases of German sugar. The 
report states there has been no increase of 
British importations from the United States, 
‘* which still consist mainly of agricultural 
produce.” In the matter of exporting 
manufactured goods to all foreign countries, 
the position of France during the past five 
years has not changed much from that held 
in 1880-84. The advance made by Ger- 
many is due largely to its increased exports 
of sugar, while, as alleged, ‘‘the United 
States has made a still greater advance, due, 
to a considerable extent, to the fact that in 
the latter period refined mineral oil was 
classed in manufactures. ” 

There are some curious statistics regard- 
ing the United Kingdom as an exporter of 
manufactured products. Comparing the 
total value in 1895 with that in 1883, a 
decrease is shown from £215,000,000 to 
£196,000,000, but with many fluctuations 
in the interval. But it is concluded that 
the export movement of British manufac- 
tures is steadily increasing, inasmuch as the 
total for 1895 was £11,000,000 more than 
in 1894, while the corresponding total in 
1896 showed a gain over 1895. The im- 
portation of manufactured products into the 
United Kingdom was also increasing during 
the period under discussion, the total for 
1883 having been £53,000,000, as com- 
pared with £76,000,000 in 1895 and £81,- 
000,000 in 1896. The inference is made 
that a large proportion of the importation 
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of manufactured products was really of 
partly manufactured products, constituting, 
with reference to British manufacturing 
industries, raw materials. But the admis- 
sion is made that this large increase in 
British importations of manufactures points 
to a remarkable growth in manufacturing 
industries in other countries. 

In neutral markets, as claimed, the greater 
portion of the trade of non-European coun- 
tries and of British possessions is carried on 
with the United Kingdom, although Ger- 
many is a strong competitor of England in 
Russia and in northern Europe. So, also, 
is the share of Great Britain in importations 
into Germany, France and the United States 
larger than that of any competitor, and 
while ‘‘ there is no evidence of any displace- 
ment” of the British ‘‘export trade to 
neutral markets” by any of its three prin- 
cipal rivals, yet it is admitted ‘‘that Ger- 
many and the United States are obtaining 
a share, which would have been ours also 
(Great Britain’s) but for their industrial 
activity. ” 

The London publication declares the 
United Kingdom to be ahead of all other 
countries in the power to manufacture for 
export, and that gains by its competitors, 
therefore, have had no serious effect thus 
far. The admission is made that if peace 
should remain unbroken, ‘‘ both Germany 
and the United States will develop still 
more rapidly in the future than in the past, 
while France will accelerate her pace of 
increase.” British students of the trade 
situation realize that this means England 
must prepare to meet intensified competi- 
tion in neutral markets, and, for that matter, 
in its home markets, because every year of 
peaceful industrial activity adds to the skill 
and capital of its competitors. It concludes 
that ‘‘the change of conditions must be 
recognized, and we can scarcely expect to 
maintain our past undoubted preéminence, 
at any rate without strenuous effort and care- 
ful and energetic improvement in method.” 


OUR AGRICULTURAL PRODUCTS 
ABROAD. 

Recent agitation to enlarge our export 
trade, aided by exceptionally low prices 
for goods, has undoubtedly had an effect 
upon our shipments abroad. If there were 
any doubt in regard to this it would be 
quickly cleared away by reference to the 
latest official returns as to our foreign trade. 
Shipments of manufactured goods have 
been heavily increased until they aggregate 
fully one-quarter of the value of our entire 
exports. Some of this gain has undoubt- 
edly been at the expense, so far as percent- 
ages are concerned, of our exports of purely 
agricultural products. The latter, it is true, 
have also gone abroad in larger volume 
than of late years, but the greater relative 
gain in manufactured goods has attracted 
so much attention as to rather throw ship- 
ments of strictly farm products in the back- 
ground. The course of our foreign ex- 
changes, however, shows the influence of 
immense exports of raw agricultural prod- 
ucts. In spite, therefore, of gratifying ex- 
ports of manufactured goods, it should not 
be forgotten that to-day, as heretofore, the 
exports of strictly agricultural products con- 
stitute the backbone, ifit may be so termed, 
of our export trade. 

During the fiscal year ending June 30, 
1896, foreign shipments of agricultural prod- 
ucts were, according to the Bureau of 
Statistics of the Treasury Department, just 
66 per cent., or two-thirds of our entire 
domestic exports. According to this au- 








thority exports of manufactured goods 
aggregated 26.47 per cent. of our foreign 
shipments; products of the forest, 3.91 per 
cent.; mining, 2.37 per cent., and fisheries 
and miscellaneous industries accounted for 
the balance. Every line of export showed 
gains in percentages except those of agricul- 
tural products, although an actual gain in 
volume occurred in the latter. But for the 
present fiscal year the comparison is more 
favorable to our agricultural shipments, 
owing to heavier exports of breadstuffs and 
raw cotton. 

Foremost, by far, among our foreign cus- 
tomers, and particularly for agricultural 
products, stands the United Kingdom, 
which takes 46 per cent. of our entire export 
trade, and 56 per cent. of our trade in agri- 
cultural products. As regards our Euro- 
pean trade alone, the United Kingdom 
occupies a still more important place with 
fully 60 per cent. of our trade with that 
part of the world. These figures, it may be 
recalled, are for the fiscal year 1896. 

The section of foreign markets of the 
Agricultural Department has issued a leaf- 


let upon the subject of the distribution of 


the principal agricultural exports of the 
United States for five fiscal years, from 
1892 to 1896, inclusive, which gives, in an 
interesting form, the annual average ex- 
ports, by countries, of our principal agri- 
cultural products, with the percentages sent 
to each country. It should not be over- 
looked that the grouping by the Agricul- 
tural Department is somewhat different 
from that employed by the Treasury Depart- 
ment, with the result that the former credits 
a larger proportion of exports to agricul- 
ture than the latter. For instance, the 
Agricultural Department places such wholly 
or partly manufactured products as glucose, 
oleomargarine, cottonseed oil and oil cake, 
bread and biscuit, canned fruits, starch and 
refined sugar among its list of agricul- 
tural products exported, thus accounting 
for part of this difference, but as their sum 
total is small the discrepancy is not im- 
portant. 
agricultural products solely were furnished 
with this leaflet its value would be ma- 
terially enhanced. BRADSTREET’S has com- 
piled from the rather scattered tables of 
exports the following exhibit of annual 
average exports to all countries during the 
last five fiscal years, with the amounts and 
percentages going to the United Kingdom 
alone. 




















Average Average Percent- 
annual annual age ex- 
exports exports ported 

to all tothe United to the 

countries. Kingdom. U.K. 

Caktle cout acte assem $31,951,583  $30,012,52T 96.7 
Butter .issccemaccecceven==< 2,009,782 892,763 44-4 
Cheese’. 2.54.)s <se0< pense = 6,214,218 5.147577 82.8 
Hides and skins......------- 2,572,532 336,259 13.1 
Beef, canned. ......--- 6,315,603 4,396,376 69.6 
Beef, fresh..-....<.- 17,662,981 3 99.7 
Beef, salt and pickled 3.65£,709 48.0 
Tallow igs 23 <semnen 247871535 36.1 
Oleo: Ole So coe bene a5 9,471,384 7.4 
BaGONn:< 52 2-sandncasensatasee 36,034,877 81.5 
Flams 2 cses<dn cusses! wade 10,233,241 80.9 
Pork, pickled ...--.- 4,417,726 21.2 
Ward cua cana vos ace 35,069,356 35-7 
Corn and cornmeal 30,532,657 6 45.4 
Oats and oatmeal. be 2,596,357 1,634,668 63.0 
Rye and rye flour ..- 2,615,430 166,684 6.4 
WHEAtl ce cceceece scans sens 799579335 43,704,017 54.9 
Wheat flours. 22.25.35 <=..22. 64,761,109 30,691,322 61.3 
Cotton, raw .... - 210,611,885 53-3 
Cottonseed oil 5+441,614 9:7 
Glucose. ....< 2,420,164 95-1 
Hops sc..2--- 2,462,423 96.0 
Oil cake and meal ......---.- 8,664,893 4,334,830 50.0 
Tobacco, leaf.......--------- 23,603,502 7»599 +166 32.2 

"EOtAis <anse ccasceve=sse5 $603,186,893 $343,168,508 56.8 

Total, leading agr'l exports $621,104,250 351,115,620 56.5 


It will be seen that the leading exports to 
all countries aggregated $621,104,250, of 
which 24 articles furnished $603, 186,893. 
Of this vast total $343,168,508, or nearly 57 
per cent., was shipped to the United King- 


dom. The fluctuation in the percentages of 


various exports shows at a glance the propor- 
tion of each class taken by the United King- 
dom, The heaviest single item of British 


If summaries of all exports and of 


takings is that of raw cotton—$1 12,198,519, 
or 53.3 per cent. of the average yearly ship- 
ments during the past five years. In 14 out of 
24 lines. British takings exceed 50 per cent. 
of all our shipments, and in a few important 
lines, such as fresh beef, live cattle, hops, 
glucose, bacon, hams and cheese, the 
United Kingdom has taken from four-fifths 
to practically all of our shipments. Wheat 
and wheat flour shipments are naturally 
large, 54.9 and 61.3 per cent., respectively, 
of the whole, but these are closely approxi- 
mated in value by our shipments there of 
bacon and live cattle, of which proportion- 
ately larger values went to the United King- 
dom. Products least in demand in the 
United Kingdom are those of rye and rye 
flour, 6.4 per cent. ; oleo oil, 7.4 per cent., 
and cottonseed oil, 9.7 percent. Our hides 
and skins and pickled pork are also less in 
demand in Great Britain than in other 
countries. 

In another table compiled by BRAD- 
STREET’S, but too large to be given here, 
the proportions of agricultural products 
going to other countries may be found. 
Great Britain practically takes all our cat- 
tle, fresh beef, hops and glucose, the pro- 
portion in every case exceeding 95 per cent. 
The United Kingdom and Canada take the 
bulk of our exports of horses and sheep, 
with Germany third as to horses. After 
the United Kingdom, Canada and the 
West India islands take practically all our 
butter, while the first two receive more than 
95 per cent. of our cheese. This is interest- 
ing because of the statement frequently 
made that Canada is supplanting us in our 
trade in cheese with Great Britain. In 
hides and skins Canada, France and Ger- 
many lead the United Kingdom. Prac- 
tically 70 per cent. of our canned beef goes 
to the United Kingdom, 9 per cent. to 
Germany, 7.5 per cent. to France and 3 
per cent. to the Netherlands. Nearly half 
of our exported salt beef goes to our best 
customer, with Germany and the British 
West Indies next in importance. The 
Netherlands take 61 per cent. of our oleo 
oil exported, and Germany one-quarter. 
Four-fifths of our bacon and hams ex- 
ported go to the United Kingdom, with 
the West Indies and Belgium as _ next 
best customers. Our pickled pork is in 
demand in Great Britain, Canada and the 
West Indies. Lard is less in demand, 
relatively, in the United Kingdom than 
any other pork products, Germany, France, 
the Netherlands and South and Central 
America and the West Indian takings 
being notable. The bulk of our barley 
exported goes to the United Kingdom, while 
bread and biscuits go almost entirely to 
Spanish America and the West Indies. 
Our corn, and wheat flour seek 
European markets most extensively, but the 
demand for our flour in South America and 
the West Indies is large. Great Britain, 
Germany and France take most of our 
exported cotton, while cottonseed oil goes 
to the Netherlands, France, Germany, 
Great Britain and Italy in the order named. 
The continent of Europe, Germany, the 
Netherlands, Belgium and Canada use by 
far the larger portion of our exported rye. 
Our dried apples go to the continent, while 
fresh fruits go to the United Kingdom, as 
do our canned fruits. Australia is a good 
customer for the latter as well. Heaviest 
hay shipments are to Great Britain and the 
Hawaiian Islands. The bulk of oil cake 
shipped abroad goes to Great Britain, 
Germany and Belgium. Clover seed is in 
good demand alike in the United Kingdom 
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and on the continent, while the Netherlands 
and Belgium take a great deal of flaxseed. 
Starch goes to the United Kingdom and 
the Netherlands, molasses to the British 
isles and continent, while our refined sugar 
goes to the West Indies, South America 
and Canada. The United Kingdom is our 
best customer for tobacco, but Germany, 
France, Italy, Spain, Belgium, and, in 
fact, all the regie or tobacco monopoly 
countries, take large quantities. Beans and 
potatoes seek a market in the West Indies 
and South America, while Central America, 
Germany, Mexico, the Hawaiian Islands and 
the United Kingdom in the order named 
take most of our exported wines. It is of 
interest to note that France, which is some- 
times associated in the popular mind with 
our wine exports, takes less than 2 per cent. 
of our shipments. 


ATTACKS ON THE CIVIL 
SERVICE LAW. 

Every now and then some of the more 
reactionary among our legislators divert 
themselves, and a few of the same kind 
of people among the journalists, by de- 
nouncing the Civil Service law and propos- 
ing its repeal. An opportunity for a dis- 
play of this kind was afforded in the Senate 
on Tuesday, when a western senator offered 
a resolution in relation to the dismissal of 
certain microscopists, which, among other 
things, instructed the committee to which 
the resolution was to be referred to deter- 
mine whether the dismissals were for politi- 
cal reasons. The senator declared that 
the removals had been made on _ polit- 
ical grounds. It was suggested that the 
matter be referred to the Committee on 
Civil Service and Retrenchment, but the 
chairman of that committee, Senator Hoar, 
asked that the task should not be thrown 
upon the committee at the extra session. 
Another senator, this time from New 
Hampshire, declared that life was not long 
enough for the Senate to investigate such 
complaints as that suggested. 

This senator, Mr. Gallinger, said that 
he looked upon the Civil Service law, as 
administered to-day, asa monumental hum- 
bug from top to bottom and from beginning 
to end, and that he wanted to vote to blot 
out the statute and ‘‘return to a condition 
of things that will give to every man and 
woman an equal right to hold office with 
every other man and woman.” His view of 
the situation was that when senators and 
congressmen ask men to help them in their 
election they have a right to ask the legisla- 
tors to exert themselves to procure positions 
for them under the government. The sen- 
ator who introduced the resolution declared 
that the Civil Service Commission and the 
service itself are two of the most monu- 
mental humbugs in the United States, and 
that he would vote with the New Hampshire 
senator, any other man, or any other party, 
at any time, to wipe out the whole thing. 
Other senators joined in criticism of the 
law, one of them terming the commission 
an office brokerage system. 

The defense of the Civil Service law was 
undertaken by Senator Lodge, of Massa- 
chusetts, who said that investigations such 
as that proposed were no new thing. They 
had been held before, and he had never seen 
one of them come out with any proof of the 
allegations that were made on the floor of 
the Senate and the House with regard to 
the civil service. He hoped, however, that 
the investigation would be ordered and that 
it would be thorough, and he expressed this 
hope as a friend of the Civil Service law. 





He wanted to know what the questions were 
that were asked and what the tests were on 
some better authority than a mere state- 
ment on the floor of the Senate, which was 
often inaccurate. If absurd questions were 
asked, let that fact be brought out and let 
them be stricken from the list. If they were 
absurd requirements, let that fact be known 
and let the law be perfected in every way 
possible. The Senate finally passed the 
resolution proposed with an amendment 
providing that the committee examine the 
operation of the law creating the Civil Service 
Commission and report whether the same 
should be continued, amended or repealed. 
In all probability nothing will come of the 
adoption of the resolution. 

There is at least one member of the new 
administration who does not sympathize 
with the denunciations of the Civil Service 
law. This is the new Secretary of the 
Navy, ex-Governor John D. Long, of Mass- 
achusetts. He has been waited upon re- 
cently by congressional delegations from 
several states, who have asked him to “let 
down the bars” so as to admit good party 
workers to the several navy yards. Some 
complaint was made to the effect that in 
carrying into effect the civil service regula- 
tions favoritism had been shown to Démo- 
crats. An answer to these requests and 
representations has just been made by the 
Secretary in an official circular, in which he 
says that when the system of employing 
mechanics and laborers upon merit first 
went into effiect it was reasonable to sup- 
pose that those who were to administer the 
regulations would make some mistakes, but 
that favoritism will not be allowed. He 
declares that it is the intention of the de- 
partment to enforce fairly and justly the 
regulations as promulgated, and that the 
attention of the officials of the various yards 
be called to what is expected of them. This 
is the sort of attitude which is slowly though 
surely replacing the attitude of the sen- 
atorial critics of the law. 


JAPAN’S CURRENCY CHANGE. 


While the depression in silver, caused by 
the announcement that Japan was to join 
the gold standard nations, was marked, it 
was not of long duration. The quotation 
for bars in London, as noted in these 
columns, fell last week to 28 54d. per ounce, 
the lowest figure for two years, but this 
week has witnessed a rally, carrying silver 
up to 2815/ied. per ounce. It was stated at 
the time of the fal] that its main cause was 
a fear that Japan would call in its present 
silver coinage and possibly sell a portion of 
it in the market. The announcement has, 
however, just been made that there is no 
intention of doing anything of the kind. 
The present silver coinage is to remain in 
circulation, but in an auxiliary position. The 
approximate amount of Japan’s silver cur- 
rency, as given in Muhleman’s ‘‘ Monetary 
Systems of the World,” consists of 100,000, - 
ooo yen (nearly equivalent to Mexican dol- 
lars), and 30,000,000 yen in subsidiary coin. 
The latest announcement in this respect has 
accordingly had a reassuring effect; hence 
the recovery in silver prices at London, 
which has, of course, been reflected by the 
current commercial quotations in our own 
market. It is now known, however, that 
Japan is definitely committed to the pro- 
gramme of substituting gold for silver, as 
the basis of its currency, at the ratio of 
33% to. 

It is interesting to note that when the 
ancient currency system of the empire was 
reorganized in 1871 a bimetallic system was 














nominally retained. The unit adopted, the 
yen, was struck in both gold and silver, the 
latter being nominally worth $1.008 and 
containing 416 grains of silver goo fine, as 


against 417.79 grains of the fineness of 


go2.7 in the Mexican dollar, the ratio 
between gold and silver being finally fixed 
at about 1 to 16.11. Japan has thus been 
classed among the double standard coun- 
tries, but has long ago passed virtually to a 
single silver standard, although it should be 
mentioned that after a brief experience with 
a free coinage policy it was suspended, and 
silver has been issued from the mints for 
government account only. Among the 
other notable features of the Japanese mon- 
etary policy was the issue of government 
notes (which have been virtually retired) 
and the creation of a system of national 
banks modeled upon those of the United 
States, the circulation of these institutions 
being secured by the deposit of government 
bonds. All the national bank charters, 
however, expire during the present year, 
and the system itself has been superseded 
by a single institution—the Bank of Japan 
—modeled on the Bank of England, and, 
like the latter, keeping its issue department 
separate from its purely banking transac- 
tions. It is entitled to issue circulation 
upon actual specie or bullion and upon 
government securities to a certain amount, 
to be increased as the old national circula- 
tion was surrendered, the total of such cir- 
culation amounting to about 50,000,000 
yen, the bank being compelled to redeem 
its notes in silver yen. The last figures at 
hand give the entire note issues of the Bank 
of Japan as 145,000,000 yen. 

It will be of great interest to note, when 
full particulars arrive, the changes which 
the contemplated adoption of the gold 
standard may involve in the Japanese bank- 
ing and currency arrangements. The im- 
portance of the announcement just made, 
that Japan will not bea seller of silver in 
consequence of its new departure, is, how- 
ever, of the first importance to the European 
money markets, and, as already indicated, 
to the position of silver both here and in 
London, 

EDITORIAL NOTES. 

Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT KACK 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Bush. weckend’g 1897. 1806, 1895. 1894. 
January 2.. + 371,000 -++645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —x,422,000 41,045,000 
January 16.. —1,261,000 —177,000 —1,708,c00 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,0c0 —844,000 —-1,935,000 —666,00¢ 
Bebruary 6. —1,891,c00 —929,c00 -——I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,I52,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,712,000 —z,307,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 1,683,000 —1,889,000 —1,382,00c 
Marchi13.... —1,213,000 —359,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 1,596,000 —1,034,000 
March27...- oe —795,000 —2,421,000 —765,000 
oes e —1,286,000 —2,310,000 —1,287,000 
Fer EeS —1,586,000 —2,629,000 —2,219,000 
waakee —1,390,000 —2,451,000 —1,391,000 
ie a -—1,433,;000 —3,442,000 —2,380,000 
eats —45359,000 4,283,000 2,033,000 
a4 --4 —2,653,000 —3,233,000 —2,626,000 
een —-2,629,000 —3,093,000 —1,975,000 
po wnia are —3.775,000 —2,647,000 —1,655,000 
22 53 —2,360,000 —2,717,000 —2,297,000 
eee —1,854,000 —3,174,000 —1,616,000 
Sa one 1,739,000 + —-2,727,000 —1,526,000 
fe kee: —1,723,000 -—1,883,000 —1x,853,000 
ey Se, 2,103,000 —3,023,000 —1,581,000 
ee ee —1,942,000 —1,566,000 —893,000 
reece a + 419,000 2,158,000 —1,008,000 
eee 3 —335,000 —I,069,000 —13,000 
Fe atl — 210,000 —855,000 +2,975,000 
Senice — 872,000 —1,153,000 3,455,000 
om ly gbekion —522,000 —540,000 -+2,875,000 
AUSUSESS. 2 Leo 580,000 —1,39C,000 +1,566,000 
August s2.25 9 \koees —1I41,000 —1,366,000 -+41,646,000 
AUPUSE Osis —  esasce +417,000 +1,263,000 +3,973,000 
Bepts, 6725.5 ieee eo -+1,1¢ 4,000 -+-2,857,000 -+3,915,000 
MODS -9 5) we | ee +1,146,000 +1,960,000 +2,v61,000 
Dpto roi pee Meee eS -++2,273,000 -+-2,709,000 +2,693,000 
Sept. 26. ...< —157,000 +2,820,000 +3,605,000 
October 3.. -+2,001,000 +3,094,000 +3,369,000 
October ro... +3,491,000 -+4,706,000 +2,6r1,000 
October 17-. + 3,880,000 +3,785,000 -+4,005,000 
October 24.. + 4,011,000 5,251,000 +43,789,000 
October 31.. +1,379,000 +3,661,000 +2,198,000 
November 7 ~+1,931,000 -+4,638,000 ~-1,138,000 
November 14 41,653,000 -+4,353,000 -+1,278,000 
November 21 —I,197,000 -1,510,000 +1,729,000 
November 28 —2,670,000 1,589,000 -+898,000 








Bush, week end’g 1897. 1896. 1895. 1894. 

December 5 —1,991,000 +237,000 —314,000 
December 12 —2,199,000 -+-4,471,000 2,005,000 
December 19 +1,236,000 -+3,636,000 —210,000 
December 26 579,000 +1,737,000 —881,000 





Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store March Indian 
20,1807. Wheat. corn, Oats. Barley. Rye. 
Minneapolis. ..15,218,000 84,000 932,000 98,000 24,000 

Priv. Elev’s.. 1,030,000 ae Laas eaee core 
Ouluth, 25.2.6 5.274,000 47,000 2,068,000 1,1£4,000 840,000 

ADORED Sidene 402,000 a4 sea RAS a 
N.W. Int.stocks 7,115,000 aaa eg ed ages «nee 
Milwaukee .... 246,000 3,000 II,000 101,000 456,000 

Afloat....... 255 cee ead 95,000 oar 

Priv. Elev’s.. 448,000 I5,cCCO 520,000 607,000 311,000 
Omaha and C. 

Blunts Sec eee 50,000 200,000 225,000 Sonal 50,000 
Burlington .... 34,000 246,c0o0 22,000 aici 60,000 
Davenport and 

Rock Island. 20,000 25,000 10,000 50,000 ae 
Leavenworth... 76,000 80,090 10,000 =tEe r,000 
Kansas City... 329,000 ‘ 163,000 176,000 Sent 7,000 
St. Joseph..... 30,000 500,000 50,000 £10,000 8,000 
Chicago.......10,538,000 7,718,000 6,034,000 157,000 1,323,00) 

Afloat; SW aee 324,000 3,814,000 618,000 97,000 194,000 

Private afloat St 570,000 983,000 One: aon 

Priv. Elev's.. 1,612,000 2,320,000 2,714,000 oF eee 
Peoria 39,009 116,000 83,000 19,000 7,000 

i 100,000 85,000 125,000 fers scan 

ea 17,000 148,000 eaete Bisse 
soar 22,000 ose 

66,000 «eee 

19,000 cane 

113,000 61,000 

£51,000 1,939,000 

eee 86,000 

Louisville . 212,000 73,000 

Nashville _. 30,000 20,000 

Memphis...... I£,000 25,000 

New Orleans -. 16,000 1,955,000 aaae 

Galveston ..... =--- 410,000 eee aide 
Fort Worth. ... 75,000 dates sese == 
On Mississippi. sess,  £396)000; or aa 
Detroit... 25225 286,000 90,000 22,000 49,000 
Grand Rapids. 34,000 2,000 a 5 
Cansing <2. 2). . 12,v00 Sage ee i sone oon 
Port Huron.... 75,000 300,000 735,099 10,000 esse 
Toledo.......- 946,000 2,007,000 57,000 «++. 100,C00 
Cieveland..... 76,000 3,000 117,009 aes, fin 
Cincinnati .... Pes eae 9,000 98,000 nes 
KYODO Soe saa 80,000 51,000 46,000 13,000 7,000 
Wheeling....- aaa 6,000 9,000 aoe see 
Pittsburgh . .. 168,000 19,000 16,000 2,000 6,00. 
Buffalo........ 990,000 112,000 183,000 803,000 97,000 

Afloat. ....., 200,000 225,000 81,000 ees 95,000 
Rochester..... 117,000 5,000 14,000 o-s= | 36,000 
Syracuse...... 31,000 5,000 7,000 3,000 1,000 
Oswego....... 20,000 aves tae 37,900 wee 
Ogdensburg .. 32,000 1,063,000 726,000 aie oa aese 
Cape Vincent . 26,000 10,000 8,000 2,000 AAES, 
Fulton: 2-2. 65,000 25,000 10,000 ee aa 
Albany ....... aoee 40,000 100,000 15,000 sues 
Boston. ....-.. 600,000 1,073,000 233,000 oes 1,000 
New York..:.5 2,092,000 4,257,000 1,832,000 188,000 282,000 

Afloat: 2. — 23 674,000 166,000 a 63,0c0 — 
Philadelphia -. 375,000 1,841,000  1¢8,000 gone ce 
Baltimore ._-... 574,000 2,077,000 132,000 ---- 89,000 
Newport News. ---- £ET4,000 97,000 52,000 ee 
Montreal. ..... 472,000 22,000 665,000 40,000 68,000 
Toronto....... 184,000 eas 64.000 46,000 aes 
Kingston... .. 9,c00 ante 45,000 15,000 5,000 
Winnipeg... .. 265,000 mer 8 Ped taee Pte 
Manitoba el’v. 2,540,000 wad “see ae se 
Ft.Win., Pt. Ar. 


& Keewatin. 3,327,000 


20, 1897. 5%,239,000 34,243,000 20,689,000 3,831,000 4,121,000 
91,237,000 18,880,000 13,486,C00 £,494,0C0 1,675,000 


Mar, 
Mar. 21, 1896. 


Mar. 13, 1897- 59,206,000 35,064,000 20,387,000 3,845,000 4,107,000 
Mar. 6, 1897.. 60,419,000 33,392,000 26,299,000 4,013,000 4,098,000 
Mar. 1, 1897 . 61,624,0€0 33,764,000 20,832,000 4,124,000 4,104,CO00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 - 73,27C,000 26,457,000 19,538,900 4,501,000 3,276,000 
Dec. 1, 1896.- 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,049,006 
Sept. 1, 1896.. 57,585,000 18,608,000 I1,410,000 790,000 2,322,0c0 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 -. 80,390,000 13,239,900 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896-. 94,538,000 17,040,000 12,211,000 2,081,000 I,750,CCO 
Feb. t, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,060 


» 


New Jersey’s governor points out that, 
owing to the lateness of the session of the 
state legislature, prompt action on the 
report of the Passaic valley sewerage com- 
mission is impracticable. 
probable cost of the trunk sewer which the 
commission recommends for the purification 
of the Passaic river, and with which Passaic, ~ 
Paterson, Newark and other cities and 
towns are to be connected, the governor 
states that it would not seem advisable to 
act without due deliberation. The outlook 
now apparently is for the continuation of the 
commission until the next session of the leg- 
islature, with an appropriation for expenses to 
be incurred in ascertaining the proposed cost. 
to the various towns and municipalities in 
Passaic and Essex counties, New Jersey, 
upon which counties the bulk of the con- 
templated expense of $7,000,000 or more 
will ultimately fall. It is safe to add that 
if Governor Griggs had his own way the 
recommendations of the commission would 
have been put into effect. No one more 
than himself appreciates the excellent work 
done by the commission, the practicable 
character of the report made by it, and the 
urgent necessity for the purification of the 
Passaic river below the falls. 


In view of the’ | 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Galveston (Tex.) Bagging Mills have shut 
down, throwing 200 operatives out of employment. 

The National Rubber Company has closed its 
factory at Bristol, R. I., for two weeks. Fourteen 
hundred employees are affected. 

Over three hundred operatives will be given 
employment by the resumption of the old mills at 
East Greenwich,’ R. I., which have been closed 
down for six years. 

Twenty heavy passenger engines are in the course 
of construction at the Brooks Locomotive Works, 
Dunkirk, N. Y. They are for the Mexican Cen- 
tral Railroad. 

Mil] owners in the Olneyville, R. I., factory dis- 
trict are quoted as saying that business prospects 
are brighter than for three years past. The Wey- 
bosset Mills, employing some 800 hands, have 
started three-quarters of their looms ona sixty-hour 
weekly schedule. The Riverside Mills will adopt 
the same schedule in most departments. At the 
Providence National Worsted Corporation’s eight 
large factories, employing 3,000 hands, the sixty- 
hour schedule is now in vogue, and other mills are 
preparing to start up on full time. 

It is predicted ‘‘ that the shipments of (iron) ore 
to the lower lakes during the coming season will 
aggregate 12,000,000 tons, and present indications 
are that most of this will be consumed at the fur- 
naces, which have been awaiting an adjustment of 
the affairs of the ore producers before resuming 
operations.”’ 

The Philadelphia Ledger says that ‘‘a party of 
nine capitalists, led by John Meehan, is planning 
to erect a large building in New York to be used 
exclusively by labor organizations and to be known 
as the headquarters for trades unions. The build- 
ing is to cost about $125,000, or more if necessary.” 

The coal operators of Johnson county, Kentucky, 
have announced that on April 1, 1,000 miners will 
be put to work in the new cannel coal fields on 
Greasy creek, and that inside of sixty days this 
number will be increased. The branch lines from 
the Ohio & Big Sandy Railroad to these fields 
are now completed. 

A Winnipeg dispatch says that gold prospectors 
who have just returned from the north report the 
discovery of coal on Lake Winnipeg. 

The Avondale Mills were organized at Birming- 
ham, Ala., this week, ‘‘with a capital stock of 
$500,000, all of which has been subscribed, to man- 
ufacture cotton goods.” 

A notice was posted by the American Waltham 
Watch Company that the factory would close Fri- 
day, March 26, for one week, to readjust one of the 
departments, and ‘‘that such of the hands as would 
be needed in that period would be notified person- 
ally to report for work.” 

A Chicago dispatch says: ‘‘The Federation of 
Labor has declared a boycott April r on beer 
brewed in Chicago, unless all the help employed is 
union in Milwaukee and Chicago, and only union 
kegs and barrels are used.” 

A Pittsburgh dispatch says: ‘‘The Carnegie 
Steel Company has given orders to have the 
Duquesne Works, the largest steel billet mill in the 
world, shut down next week that it may be re- 
arranged and started about April ron rails. The 
Carnegie corporation will then have both the Edgar 
Thomson and Duquesne mills on rails, and will be 
in a position to make the Illinois Steel Company 
wince in competition, if there be any truth in the 
report recently sent out from Washington that the 
Carnegie Company intended to cut rails down to 
$11 per ton, if necessary, to force the Illinois Com- 
pany out of business. * * * The placing of the 
Duquesne mill on rails will put it in the power of 
the Carnegie €ompany to manufacture 2,200 tons 
of rails per day, or about 700,000 per year. This 
is just 100,000 tons less than the total consumption 
of last year.” 

W. Murray Crane ‘‘has leased the Glennon 
Woolen Miil, Dalton, Mass., to the Hampden 
Woolen Company. The mill bas been idle for 
some time, and will be started up at once.” 

An exchange points out that ‘‘it is unlawful for 
an employer to exact an agreement, either written 
or verbal, from an employee not to join or become 
a member of a labor organization as a condition of 
employment in California, Idaho, Indiana, Massa- 
chusetts, Minnesota, Missouri, New Jersey, New 
York and Ohio.” 

After a year’s shutdown, Cambria Steel Mill 
No. 2, Johnstown, Pa., has resumed operations, 
giving employment to Ioo men. 

There is a revival in the woolen business in Pitts- 
field, Mass., and vicinity. ‘‘ All the mills are run- 
ning on full time, and have more orders than they 
have had any spring before in a_long‘time.” 
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A Rockville, Conn., dispatch says: ‘After a 
general short-time schedule by the big woolen 
mills of this city for two years, full time was prac- 
tically resumed March 22. The mills, which include 
the Hockanum, Springfield, New England, Rock 
and American mills, employ 2,000 persons when 
running full capacity. Since February, 1895, the 


mills have not run over two-thirds time."’ 


The Williamstown (Mass.) Manufacturing Com- 


pany was to begin the manufacture of fine print 


goods March 22, ‘‘instead of common cotton cloth 
which it has manufactured heretofore.” 


Because of refusals to grant advances in wages 


ranging from 15 to 30 per cent., ninety employees 
of the Knickerbocker Silk Mill and the New Jersey 
Silk Company, of Paterson, went on strike on 
Tuesday. 

The Portsmouth Mil, of Millbury, Mass., will 
probably resume operations this week. One hun- 
dred and fifty hands will be given employment. 

The Chattanooga T7yradesman’s southern corre- 
spondents report all indications encouraging for 
improvement as the season advances. The iron 
and steel market continues firm. Tbe demand for 
lumber is increasing, and the textile industry shows 


renewed activity. 
Commercial. 


Since March 1 nearly 4,000,000 bushels of grain 
have been loaded at Newport News in foreign ships 
and nearly 2,000 head of cattle. Other exports 
have been very large. ‘‘ Two new piers will be 
built at once, and another elevator will probably 
be put up this spring.” 

It is announced that the leading interests on the 
Mesaba iron ore range—Rockefeller and the Min- 
nesota Iron Company—were unable to reach an 
agreement, ‘“‘and the mines of the Mesaba will 
have no part in a pool for 1897. This means com- 
petition between the Mesaba and other ranges and 
lower prices for ore.” 

The Philadelphia Ledger says: ‘‘ The exulta- 
tion of Galveston over the success of the work 
done by the government to make that city a deep- 
water port, and the alarm expressed by New York 
because its grain trade is leaving it, lent importance 
to the views of Aldace F. Walker, who thinks the 
grain of Kansas, Nebraska and all the country 
west of the Missouri will go to the gulf, as its nat- 
ural outlet, while that of the Dakotas, Minnesota 
and all the upper Mississippi valley will continue to 
come eastward.” 

A Chicago dispatch says: ‘‘ Linseed oil has ad- 
vanced another 2 cents, making 6 cents advance in 
six weeks.” 

It will interest editors of New York daily papers 
and others at the east who have not had access to 
leading western newspapers, to learn that high water 
and floods in the lower Ohio river valley, in the 
Mississippi and Missouri river valleys, and in other 
streams, notably in Tennessee, Mississippi, Arkan- 
sas, Wisconsin, Nebraska and Iowa, have exceeded 
records in many preceding years during the past ten 
days, and that great damage has been done to farm 
lands, live stock, houses, bridges, telegraph lines 
and railways. The loss of life has been considerable 
and the interruption to business of far greater 
importance than much that has been filling the 
columns of many daily papers. 

The price of standard Gogebic iron ore last year, 
such as Norrie, was $4 per ton, and standard Me- 
saba ore, like the fayal, was $3.55 per ton. One or 
two interests have been anxious since the Rocke- 
feller-Carnegie combination to depress the series to 
the lowest limit—‘‘to reduce the price this year to 
$2.65 for the Norrie and $2.40 for the fayal.” 

A Japanese iron merchant, representing a Tokio 
firm at New York, after an investigation of the iron 
market in Pittsburgh. says he made large purchases 
in Pittsburgh, and that ‘‘the American product is 
better than the European article. He predicts in 
future a big demand in Japan for American iron 
and steel, rails, plates, bar iron and machinery, 
window glass, etc.” 

Beerbohm's List says: ‘‘ The result is that (Amer- 
ican) farmers’ (wheat) stocks are 35,000,000 bushels 
less than last year, which, added to the decrease of 
33,750,000 bushels in the visible supply, makes a 
total deficiency compared with last year of 68,750,- 
ooo bushels, with which result most people will 
probably agree, however much the individual items 
may be criticised.”’ 

The failure of the lake iron ore men to get 
together this week is alleged to be due to the 
Rocketeller-Carnegie people, ‘‘who have slowly 
absorbed all the large interests on the Mesaba 
range.” if 

The Chicago Tribune publishes crop reports 
from Illinois, Indiana, Missouri, Kansas, Ken- 
tucky and Iowa. In the eastern half of the field 
one-half of the correspondents report the crop as 
large, if not larger, than last year. One-fifth of the 














reports claim that the crop will be only one-half of 
last year, or less. Many reports from Illinois 
indicate a crop failure. In Ohio, Kentucky and 
Missouri the showing is much better; in Indiana 
it is poor, and in Kansas it is the most promising 


of all. 


In anticipation of an increase in the American 
tariff, Canadian distillers are said to be shipping 
large quantities of whisky to the United States. ’ 

Six large Philadelphia breweries, with a total 
annual output of 220,000 barrels of beer, have 
agreed upon a consolidation. 


Financial. 
The following securities were sold at auction this 


week at New York: 
$10,000 Mechanical Rubber Co. 6 per cent. bonds, due 


IG50 p28 es osbenb pecs aeeae nS PEosbeoosea= 56% 
105 Shares The Field & Stone Co. of San Francisco. $100 lot 
$13,730.96 Spanish Indemnity Certificates 5 per cent 

4o Shares Capital Traction Company...-.---.----- 50% 


17 Shares OJd Dominion Steamship Company ..- 8246 
67 Shares Winchester & Potomac ....---.--. $20 per share 
a3 Shares United New Jersey Railroad & Canal 
Gompanies, €x-div. 5. 3.5-,<:.2<ncs-<<a0e-one 243 
20 Shares Atlanta & Charlotte Air Line Company. 98 
39 Shares Continental National Bank ...-.-..---. 1357% 
5 Shares Guaranty Trust Company .-..-.-...-..- 410% 
1o Shares Manhattan Life Insurance Company. - 390 
$#8,coo Morris & Essex 1st consolidated 7 percent.... 143% 
$8,000 Camden & Atlantic 6 per cent.......-...- --. 166% 
$28,000 International Development Co., New Jersey, 
Tabi DEN CeNtanwawe nace we snes s =o ene an = $1,000 lot 
1s Membership New York Produce Exchange (all 


UES DAI og ean ok eos ees saan = nn ste 


-- $207 
$2,000 Pittsburgh, Cincinnati, Chicago & St. Louis 


So DET CONG. ses nis an co sieansh ewan bsieta'e 109% 

$5,000 Madison Square Garden Co. 2d 6 per cent..... 7044 
8 Shares Bank of the Republic..............--- 154 

4o Shares Ninth National Bank..........----- 10244@105 


A recently issued statement of the Consolidated 
Traction Company of New Jersey shows that the 
total number of passengers carried to the Jersey 
City ferries in their cars during the periods .set 
forth to have been as follows: In 1896, 27,635,753; 
in 1895, 23,646,057; in 1894, 19,527,920, and in 
1893, 13,879,263. 

The New York Central will pay on and after 
March 30 the semi-annual dividend of 3% per cent. 
on the stock of the Utica & Black River Railroad. 

A remarkable advance has been made in the price 
of the stock of the New York County National 
Bank, New York city, ten shares having been sold 
on Tuesday at $800a share. The last sale of this 
stock was made some time ago at about $580. It 
may be of interest to note that the capital of this 
bank is $200,000 and the surplus more than 
$1,000,000. 

The Union Pacific sinking fund 8s have been 
taken from the Stock Exchange list, as nearly all 
have been deposited with the reorganization com- 
mittee. 

A dividend of $5 per share has been declared on 
the stock of the Calumet & Hecla Company, pay- 
able April 23. 

Appended is a list of securities which have been 
listed by the governing committee of the Stock 
Exchange: St. Paul, Minneapolis & Manitoba 
Railway Company’s additional issue of consolidated 
mortgage 4% per cent. gold bonds, $925,000, 
making total amount listed $21,248,000. These 
bonds are issued on account of new mileage. 


Southern Railway Company’s additional issue of 


first consolidated mortgage 5 per cent. gold bonds, 
$1,123,c00, making total amount listed $26,962,000. 
These bonds are issued to take up divisional bonds 
redeemed, equipment liens paid off, and for addi- 
tions to the property under the terms of the mort- 
gage. Mexican Northern Railway Company’s 
capital stock, $3,000,000, Central of Georgia Rail- 
way Company's securities, as follows: Macon & 
Northern Division first mortgage 5 per cent. gold 
bonds, $1,020,000; Mobile Division first mortgage 
5 per cent. gold bonds, $840,000; first preference 5 
per cent. gold income bonds, $4,000,000; second 
preference 5 per cent. gold income bonds, $7,000,- 
ooo, and third preference 5 per cent. gold income 
bonds, $4,000,000, a total of $16,840,000. 
Railroads. 
The following companies report gross and net 


earnings for February : 


—-Gross earnings—  -—2iNet carnings— 





1897. 1896. 1897. 1896. 

Allegheny Valley... $169,321 $171,823 $56,922 $52,770 
Buffalo & Susque.. 34,881 32,623 13,263 12,192 
Cen. of New Jersey. 848,939 821,549 255,957 218,680 
Cin., New O. & T.P. 261,514 266,655 94,762 67,377 
Cleve.,C.,C.& St.L. 985,459 970,748 242,519 235,360 
Gads.&Attal.Union 682 799 271 385 
Jack., T. & Key W. 27,989 30,668 4,625 4,186 
Nash.,Chat. & St. L 420,982 419,338 154,526 145,375 
N. Y., Sus. & West. 143,808 144,168 55-903 52,178 
Northern Central 54° 63 442,778 205,628 86,878 
Pitts.,C.,C. & St. L. 1,069,272 1,177,000 209,472 224,610 
Pitts., Young. & A. 58,638 68,658 12,881 7.833 
San Fran. & N. Pac. 42,858 50,953 4,686 4,452 
Southern Railway. 1,570,922 1,509,584 508,750 433,608 
Tol.,Feoria & West. 74/938 82,688 22,536 24,306 
W. Va. Cen. & Pitts 779259 735139 20,538 23,005 
Wrightsville & Ten 7:729 8,683 3.940 4,684 

Petslat .cssc ses 6,343,806 6,271,854 1,867,195 1,598,312 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 79,256 tons, against 
77,193 tons the previous week and 81,827 tons the 
corresponding week of the previous year. 

The Chicago & Northwestern Railroad Company 
reports gross earnings for February of $2,206,831, 
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a decrease of $177,340 as compared with the same 
month last year. For the nine months ending Feb- 
ruary 28 the gross earnings were $23,857,922, a de- 
crease of $1,901,440 as compared with the corre- 
sponding period of the previous fiscal year. 


The Evansville & Richmond Railroad was sold 


at Washington, Ind., this week, under foreclosure. 


The Farmers’ Loan and Trust Company of New 
York city was the only bidder, and the purchase 
price was $1,413,712.80. 

The Weatherly, Pa., shops of the Lehigh Valley 
have started on full time, six days of ten hours each 
per week. ‘‘Itis expected that the shops along the 
entire line will soon resume on full time.” 

The Chicago, Rock Island & Pacific Railroad 
Company has declared a regular quarterly dividend 
of % percent., payable May r. 

The Texas & Pacific Coal Company has declared 
a dividend of I per cent. on capital stock, payable 
April 20, 1897. 

The Metropolitan Traction dividend of 1% per 
cent. upon its capital stock is payable April 15, 
1897, to stockholders of record on March 31, 1897. 

Judge Van Wyck, sitting in Brooklyn, N. Y., on 
Thursday, appointed President Frederick Uh!man 
receiver for the Brooklyn Elevated Railroad Com- 
pany. The step is one looking to reorganization. 


Miscellaneous. 

Governor Black, of New York, has signed the 
bill making Grant’s birthday, next month, a legal 
holiday. 

Foreign. 

The annual report of the Imperial Bank of Ger- 
many shows a large increase of transactions in all 
departments for 1896. The average rate for dis- 
count was 3.66 per cent. 

An article in the London Statist dealing with 
industrial shares as investments ‘‘ shows consider- 
able depression in the last two years in the busi- 
ness of coal, iron and steel companies. It is curious 
to note that the depression has existed coinci- 
dentally with a vastly increased consumption of 
fuel.” 

At the National Liberal Club, London, recently, 
W.S. Caine was welcomed from the Twelfth Indian 
National Congress. The chairman said that public 
opinion of India was that the originating cause of 
the present calamity was the extreme poverty of 
the people. Mr. D. Naoroji, Lord Kinnaird and 
Prince Ranjitsinhji spoke. Mr. Caine agreed with 
the suggestion that an imperial grant should be 
made to the relief fund. ‘‘ His four visiis to India 
had convinced him that Englishmen could not 
satisfactorily settle any of the social problems of 
the country without the help of the Indian people 
themselves.” 

The Secretary of State has received a dispatch 
from the United States consul at Bremén stating, in 
effect, that on account of duties imposed on trans- 
shipment of supplies, the North German Lloyd 
Steamship Company has about completed arrange- 
ments for making such shipments at Genoa, and 
therefore will cease to purchase its food supplies in 
the United States. 

The Australian consul at Batoum says it is 
reported that the Zaturoff interests, consisting of 
petroleum wells and refineries at Baku, have passed 
into the hands of a British syndicate. 

The Italian ambassador to the United States 
calls attention to the sesquicentennial exposition 
to be held at Turin, in 1898. He says the exposi- 
tion will include an international section of elec- 
tricity, and his government desires that United 
States exhibitors participate. 

The British exports of tinplate to the United 
States for the past four years were as follows, in 
tons of 2,240 pounds: 1893, 225,628; 1894, 226,879 ; 
1895, 222,901; 1896, 113,051, showing a falling off 
of 50 per cent. in two years. ‘‘ The American tin- 
plate plants are now reported to be running at 
nearly their full capacity, producing at the rate of 
4,500,000 boxes, or about 200,000 tons per year.” 

A London dispatch, March 25, says: ‘‘ The re- 
port that the new United States tariff will not be 
retroactive has resulted in a rush of exporis to 
America, and for the moment every industry is 
pushing the work. Shipowners are finding diffi- 
culty in bandling the business offered. Their regu- 
lar ships have been filled with cargoes long in ad- 
vance of dates of sailing, and the Cunard Line is 
dispatching a vessel from Bordeaux to New York 
with goods which are generally sent via Liverpool.” 

A Panama, Colombia, dispatch says ‘‘ that the 
(Nicaragua) government has just made a contract 
with Frank E. Keen for a big dredge, to be used 
in deepening the harbors at Greytown and Blue- 
fields. This will make it possible for steamers 
drawing eighteen feet to enter the harbors, and 
will be of great advantage to American fruit 
steamers.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET’S.] 


Railroad—Locomotive —Inspection—Duty 

The Supreme Court of Indiana held, in the recent 
case of The Cleveland, Cincinnati, Chicago & St. 
Louis Railroad Company vs. Ward, that a railroad 
company must have its locomotives and machinery 
carefully inspected if it would escape liability for 
injuries caused by defects; that this duty is one 
which it must have properly performed, and that it 
cannot rid itself of responsibility by employing an 
inspector who is skillful and competent to make an 
inspection, but it must have him actually make a 
careful inspection. 





Insurance—Policy—Validity— Mortgage. 

A policy of insurance provided that it should be 
void ‘‘if the interest of the insured be other than 
the unconditional and sole ownership.”” The Ken- 
tucky Court of Appeals held, in the case of The 
Lancashire Insurance Company vs. Monroe et al., 
that this policy was not invalidated by a representa- 
tion of the insured to the company that they were 
the sole owners of the insured property at the time 
it was insured, when there was in fact a mortgage 
lien upon it, since the mortgagor under the law is 
the holder of the legal title to the mortgaged prop- 
erty, and is truly the sole and unconditional owner. 





Bank—Note—Surety. 

The Kentucky Court of Appeals held, in the re- 
cent case of First National Bank of Georgetown ys. 
Gatewood, that where a bank agreed with the 
principal in a note which it held to release him and 
his surety and to accept a new obligor who, by an 
indorsement on the note, assumed its payment, the 
surety was thereby released. The court said 
that while the president of a bank may not have 
the right to release obligors on paper executed to 
his bank by his mere assurance to that effect, it was 
not misleading or erroneous, under the proof in this 
case, to instruct the jury to find for the surety, if at 
the time of the indorsement of the note by the new 
obligor or afterwards the bank through its presi- 
dent assured the surety that he was released, as the 
assurance to that effect given by the president was 
under the circumstances absolute and conclusive of 
the effect the bank intended to give to the in 
dorsement. 





Insolvent Debtor—Fraud—Creditors. 

The Supreme Court of Georgia held, in the re- 
cent case of Cohen et al. vs. Parish, that a debtor 
whose entire property consisted of a single parcel 
of realty and cash in hand was not insolvent within 
the meaning of section 1952 of the code if the 
market value of the land, added to the amount of 
his cash, made in the aggregate a sum sufficient to 
pay in full all his debts. The court held that where 
a debtor in this condition exchanged the land he 
owned for other land of less value, received the 
difference in money, placed the same where it could 
not be reached by legal process, and caused a con- 
veyance of the property for which he had exchanged 
to be made to himself as trustee for a minor daugh- 
ter, such conveyance, if as between the father and 
daughter unsupported by any valuable considera- 
tion, was, as to creditors, prima facie fraudulent, 
and the daughter carried the burden of proving that 
it was valid by showing, not only the solvency of 
the father, but also that the deed was bona fide and 
not made with the intention to hinder, delay or 
defraud creditors. 





Corporation—Partnership—Taxation. 

The New York Court of Appeals held, in the 
recent case of The People of the State of New 
York ex rel. Badische Anilin und Soda Fabrik vs. 
Roberts, Comptroller, reported in the New York 
Law Fournal, that a foreign corporation which 
becomes a special partner in a limited partnership 
in New York state, and contributes to it a part of 
its capital, is subject to a tax upon its business 
done in the state, measured by the amount of capi- 
tal which it contributed to the partnership. The 
court said: ‘‘ While it is very true that a corporate 
business must be found to be transacted here in 
order that a tax may be imposed, still I think we 
may look through the form and regard the sub- 
stance of the transaction in question. If agencies 
are adopted, not independent, but of which, in 
fact, the foreign corporation is a member, and 
through which its business is done, can we, and 
should we, say that in that way it has placed itself 
beyond the reach of the taxing officer? Ina broad 
sense, all persons may be said to be doing busi- 
ness where their capital is placed, and that they 
have stipulated for a contractural relation, whereby 
their powers of control and administration are re- 
stricted, affects but does not change the fact. The 
idea in the formation of ajlimited partnership is the 
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transaction of a business by the parties who enter 
it, under certain conditions, the performance of 
which will exempt the special partner from lia- 
bility for the debts of the partnership beyond the 
fund contributed by him to the capital. It would 
be difficult to say that a special partner was not 
engaged in the transaction of business, as an infer- 
ence from the statutory provisions which create the 
limited liability.” 


Combination—Laws of Trade. 

An application made on the petition of the Ar- 
buckles for a receiver for the Woolson Spice Com- 
pany has been denied by Judge Morris, of Toledo. 
It was insisted upon the part of the petitioners, 
among other things, that the real intent of the 
purchase of the stock, sought to be restrained, was 
to so use the Woolson Company’s product as to 
compel the Arbuckles to keep out of the sugar 
business. In reference to this Judge Morris said: 
‘« This simply means that the intention of the buyer 
was to put roasted coffee upon the market in such 
quantities and at such prices as would under the 
laws of trade take from Arbuckle Brothers the busi- 
ness which theretofore they had been able to hold 
by reason of their ability to dictate the lowest price 
at which roasted coffee should be sold to con- 
sumers, and thus make Arbuckle Brothers either 
concede to the American Sugar Refining Company 
a monopoly in the sugar business or submit to a 
possible destruction of their own monopoly of the 
coffee business. Now one monopoly of a necessity 
of modern life is entitled to no more consideration 
than another, but how such purpose, though enter- 
tained by the controlling stockholders of the 
Woolson Spice Company, can be deemed a misuse 
of corporate power in the sense contended for by 
plaintiffs, when the legitimate objects of the com- 
pany’s creation are being accomplished at the same 
time, is difficult to understand. Nor do I see that an 
agreement of the minority stockholders to sell the 
product of the corporation for a time at such price as 
to drive a competitor out of business will make the 
corporation an unlawful conspiracy against such 
competitor, and all parties connected therewith per- 
sonally liable to him for damages for his actual 
loss, or entitle him to appeal to a court of equity to 
restrain a threatened injury of this kind. A com™ 
petitor for public favor in disposing of his wares 
must bow to that law of trade that allows every 
man to dispose of his own property in the ordinary 
course of business on such terms as he sees fit, 
Courts of justice can take no notice of injuries of 
this character.” 


Stock—Pledgee—Shareholder. 

The Supreme Court of the United States had 
before it for decision, in the recent case of Pauly, 
Receiver, vs. The State Loan and Trust Company, 
the question whether one who does not appear 
upon the official list of the names and residences of 
the shareholders of a national banking association 
otherwise than as ‘‘ pledgee"’ of a given number of 
shares of the capital stock of such association— 
nothing else appearing—is liable as a ‘‘share- 
holder"’ of such association, under section 5151 of 
the Revised Statutes of the United States, declaring 
that ‘‘the shareholders of every national banking 
association shall be held individually responsible, 
equally and ratably, and not one for another, for all 
contracts, debts and engagements of such associa- 
tion, to the amount of their stock therein, at the 
par value thereof, in addition to the amount in- 
vested in such shares.’ The court held that such 
a person could not be held otherwise than as a 
pledgee of the stock, saying: ‘‘It is true that one 
who does not, in fact, invest his money in such 
shares, but who, although receiving them simply 
as collateral security for debts or obligations, holds 
himself out on the books of the association as true 
owner, may be treated as the owner, and therefore 
liable to assessment, when the association becomes 
insolvent and goes into the hands of a receiver. 
But this is upon the ground that by allowing his 
name to appear upon the stock list as owner he 
represents that he is such owner, and he will not be 
permitted, after the bank fails and when an assess- 
ment is made, to assume any other position as 
against creditors. If as between creditors and the 
person assessed, the latter is not held bound by that 
representation, the list of shareholders required to 
be kept for the inspection of creditors and others 
would lose most of its. value. But this rule can 
have no just application when, as in this case, the 
creditors were informed by that list that the party 
to whom certificates were issued was not, in fact, 
and did not assume to be, the owner of the shares 
represented by them, but was not assumed to be 
only a pledgee having no general property in the 
thing pledged, but only a right, upon default, to 
sell in satisfaction of the pledgor’s obligation.” 

















BUSINESS NOTES. 


The Galveston Jetties. 

It is announced that the jetty work at Galveston 
has at last been completed and turned over to the 
government. The entire cost of the jetties has 
been about $6,400,000. They were begun in 1890, 
the largest being six miles long and the smaller 
four miles. ‘‘ Practically speaking, they are simply 
walls of rock extending outward from the entrance 
to the harbor and about one mile distant from each 
other. By means of the jetties the current of the 
gulf has been diverted so that the sand bar which 
formerly existed at the entrance to Galveston bay 
has been in a great measure removed. At the time 
the work was begun about 13 feet of water was on 
the bar at low tide. The last report is 28 feet 6 
inches, although the average depth is estimated to 
be about 25 feet.”’ 


In Case of a European War. 

The London Statist, discussing the probable 
consequences of a European war, says there would 
be a decided advance in money rates. ‘‘Great 
Britain’s credit would stand higher than that of 
any other state as long as it retained command of 
the sea. The war would divert labor and capital 
in the neutral countries from productive enterprise 
into the furnishing of war munitions. There would 
be an enormous falling off in productive enterprise 
in continental Europe. The United States would 
greatly benefit from the necessities of the belliger- 
ents by selling to them food and munitions. There 
would probably be a sharp rise in wheat, freights, 
ships, iron, coal and wages. It would not be until 
the end of the war that the waste of wealth and 
disorganization of industries would be fully felt."’ 





The Manchester Canal, 

English journals note that the gradually increas- 
ing traffic which is manifest on the Manchester 
Canal cannot but be satisfactory to all concerned in 
the success of this great undertaking, and with cer- 
tain modifications in existing tariffs that success is 
certain to be largely accelerated. The growth of 
trade, though not going up by leaps and bounds, is 
at least substantial, for it is represented by 1,509,659 
tons for last year, against 1,087,443 tons for 1895. 
But the increase is to be found chiefly in the im- 
ports. The exports show a gain of only 14 per cent. 
upon 1895, while the imports indicate a gain of 
nearly 60 per cent. This seems to show that the 
exporters of Manchester are not giving as much 
support to the canal as might be expected. One 
reason for this is said to be the heavy terminal 
charges for coal. 


To Settle the Seal Question. 

A San Francisco dispatch says: ‘‘ Professor 
David Starr Jordan, the head of the commission ap- 
pointed by the United States to investigate the fur 
seal industry, has returned to this city from Wash- 
ington. He said the new administration is taking 
steps for the final settlement of the fur seal ques- 
tion. The only way, he says, to preserve the seal 
herd is to prohibit totally pelagic sealing. Great 
Britain will be asked to join with the United States, 
but if that government declines, the United States 
will take aggressive measures. The female seals at 
the rookeries will be branded and the value of their 
skins destroyed, so that there will be no temptation 
for sealers to kill them. Assistant Secretary of the 
Treasury Hamlin, who is very familiar with the 
whole seal question, has been requested to remain 
in office until a plan has been formed and give his 
attention to the negotiations with Great Britain.” 








Exploration in Canada. 

Atarecent meeting of the London Royal Geo- 
graphical Society, Admiral Wharton presiding, a 
paper was read by Dr. Robert Bell, of the Canadian 
Survey, describing exploring excursions he had un- 
dertaken during the past two summers into the 
almost unknown region southeast of Hudson bay 
and east of the Noddawairiver. Hehad discovered 
a new river which eventually found its way into 
Hudson bay. This river had remained unknown 
although within 200 miles of Ottawa. The Indians 
met with were semi-civilized. The whole region of 
his explorations might be called a plateau broken by 
isolated hill ridges. The climate was suitable for 
all ordinary crops. The soil was a rich brown 
clay. There was some large game in the region, 
which was entirely unsettled. There were no 
Eskimo. The country possessed an almost inex- 
haustible supply of timber, red and white pine, as 
well as spruce. 


Pig Iron at $5 Per Ton. 

The American Manufacturer says: ‘‘ Recent re- 
ports of low costs of southern pig iron production 
have led some northeners interested in pig iron to 
see what they can do in that line, We are informed 


(although no names are given) that some gentle- 
men practically engaged in iron manufacture have 
declared that pig iron can be made in the Hanging 
Rock region on the present basis of prices at $5 per 
ton. The locality mentioned was within the borders 
of Lawrence county, Ohio, between Washington and 
Olive furnaces. The reason given for this opinion 
is that the fuel, ore and limestones are there in 
close proximity to one another, and it is held that a 
modern furnace erected in that locality would be 
able to run continuously and meet almost any 
price. It may be something of a surprise to some 
to hear this assertion made in reference to an iron- 
producing region which has been’so long known to 
the trade. Inquiries are being made to ascertain 
how much there is in the opinion expressed.”’ 





American Steam Engines in Africa. 

Poultney Bigelow, in Cape Colony, writes in 
Harper's for April: ‘I looked in vain for anything 
American connected with the railway service. Sir 
James Sievewright was himself of the opinion that 
American locomotives and trucks were eminently 
suited to the class of work required between Cape 
Town and Pretoria, a thousand miles away, but that 
there was one insurmountable objection, namely, 
that represented by the prejudices of English railway 
employees. At one time two Baldwin locomotives 
had been brought out from Philadelphia, and also 
a dozen freight cars. So long as the American 
manager remained with them they worked very 
well, but when he returned to America the authori- 
ties discovered that everything began to go wrong; 
the workmen who had been accustomed to English 
machinery disliked any innovation, and took par- 
ticular satisfaction in creating difficulties for the 
new engines. The authorities finally gave up the 
attempt to conquer this local prejudice, with the 
result that to-day the whole system of colonial 
railways in British South Africa is a duplicate of 
what is common in England."’ 


British Agricultural Co-operation, 

A paper on ‘Agricultural Codperation” was 
read by Mr. Horace Plunkett, M.P., recently, be- 
fore the Surveyors’ Institution. He showed that 
to-day, after seven yéars’ work, there were in Ire- 
land 58 codperalive dairying societies making but- 
ter, and Io auxiliary societies separating the cream 
and sending it to be churned and made up by one or 
other of the 58 societies. The cost of their build- 
ings and plant is estimated at £50,000; their output 
in 1896 was roughly £300,000, and their membership 
embraces some 7,000 farmers. In non-dairying 
districts of Ireland societies are formed for the joint 
purchase of seeds, manures, feeding stuffs, imple- 
ments and machinery. They are, in addition, 
launching out into the joint sale of live stock and 
agricultural produce, the improvement of live stock, 
the joint ownership of costly machinery, and similar 
undertakings. Similar principles are about to be 
applied to flax, and quite recently a crisis in the 
bacon industry has led bodies of Irish farmers to 
form societies for the codperative marketing of their 
pigs, and even for the conversion of the latter into 
pork and bacon. Codédperative credit associations, 
on the lines of the Raffeiseti banks, have been 
proved to be beneficial in three parishes, and’ are 
likely to be extended throughout Ireland, Mr. 
Plunkett then pointed out how agricultural coGper- 
ation might be brought about in England. 





Idle Railway Rolling Stock. 

The Pittsburgh Gazette says: ‘‘ When the rail-’ 
roads are accused of penuriousness and bad judg- 
ment, because during times of phenomenal boom 
in the coal and coke business they cannot provide _ 
sufficient cars for the traffic, their accusers never 
take into consideration the enormous equipment 
devoted to this particular kind of freight, which is 
idle one-half the time. The coal and coke business 
is liable to extraordinary fluctuations, and while at 
certain periods a road like the Pennsylvania could 
find use for 75,000 coal and coke cars, yet normally 
the traffic does not require more than 10,000 cars. 
It is safe to say that during the past seven monihs 
the Pennsylvania and Pennsylvania lines have had 
20,000 cars standing idle on sidings and middle 
tracks. These cars represent an investment of at 
least $15,000,000, and when a company consents 
to place that vast sum of money in rolling stock 
with no hope of obtaining profit or interest from it 
during one-half the time, they ought to be given 
credit for self-sacrifice in order to encourage in- 
dustry, instead of being denounced as penurious 
and unaccommodating. In addition to the cars, 
the cost of motive power and extra tracks, all of 
which are kept in reserve for a rush of business, 
which comes only periodically, must be considered. 
It has been estimated that the Pennsylvania system 
has $30,000,000 invested in equipment and tracks 
which are not used more than half the time,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNnDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








outstanding. 


, 
Stock 





$12,000,000 
20,237,100 
10,198,500 
18,000,000 
26,491,200 
6,662,820 
37.500,000 

A 37»500,000 
14,000,000 
17,900,000 
11,935,000 
3»250,000 
4,000,000 
102,000,000 
111,486,000 
791760,300 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 

i 6,197,800 
4,830,70¢ 
24,885,800 
20,825,245 
46,027,261 
26,156,900 
39,064,400 
22,347,000 
46,156,000 
21,403,293 
12,646,833 
28,000,000 
10,000,000 
5,000,000 
6,000,000 
11,000,000 
4,700,000 
12,696,300 
2,000,000 
35:430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
12,000,000 
7:938,000 
100,000,000 
30,000,000 
16,000,000 
6,342,c00 
30,460,000 
25,000,000 
$0,000,000 
18,650,600 
8,217,456 
595452456 
71500,000 
2,500,000 
£1,840,000 
11,540,000 
49,466,500 
12,000,000 
$2,800,000 
9,000,000 
6,250,000 
30,000,000 
27,366,650 
18,738,000 

. 6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
13,000,000 
474425250 
§.320,600 
£5,000,000 
14,905,400 
14,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,000,006 
5,000,000 
11,000,000 
47,500,C00 
§8,119,982 
11,845,000 
12,843,500 
9,500,000 
50,000,000 
40,000,000 
79:800,000 
75,900,000 
15,000,000 
7,000,000 
10,993,500 
26,244,853 
20,000,000 
8,838,800 
41,400,861 


‘ 





25,022,152 
22,676,449 
5,000,000 
36,000,000 
25,617,780 
5,000,000 
245335700 
16,500,000 
20,000,000 
4,660,207 
20,000,900 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
33,720,900 
60,368,500 
33)837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,466,600 
28,000,000 
24,000,000 
8,000,000 
951370,000 
10,000,000 
49500,000 
12,000,000 


/ 
| 
) 
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j 





Bonded 


Indebtedness 





} 162,238,500 


33,913,629 
128,043,880 


4,875,000 
12,336,000 
10,338,00c 
19,020,000 
48,088,086 
52,849,0c0 
65,040,512 

* 9,073,850 
127,152,900 
18,154,000 


24,346,000) 





139+321,000 


131,664,500 
62,712,000) 
24,840,800) 


52,965,730 
“7,074,000 
6,000,000 
946,000 


; 15,703,000] 
2,448,000) 
5,000,00¢ 
3,067,000 

43,136,0c0 
23,000,000 
6,430,000) 


Date 


payment 
fast 

dividend 

declared. 


Mileage, 

















i 175,000,000! 


10,429,000 
8,750,000) 
15,000,000 
75»153,000) 
13,200,000 

§ 6,327,370 


} 10,000,000 


i 9+350,000 


43,442,000 
151549,702 
79,158,660 
} 12,800,000 


39,101,000 


21,525,000 
: 10,000,000 


} 67,228,000! 


62,268,000) 
177521300 
24,744,000 


08,000 


‘ 3,837,000 
17,500,000 
50,307,100 
79:6771333 


19,425,000 


4,300,00¢ 
13,725,000 


12,589,000 


53:447,200 


136,596,000 
[0,561,000 
20,074,000} 
49,794,000 
597171075 
144,239,943) 





i 47,618,000) 
13,800,000 


‘ 295357200 


} 28,000,000) 


3,000,006 
79,45 49354 
70,069,500 

}100,000,00. 


10,500,000 
9,709,60¢ 
50,000,00¢ 
128,721,169 
22,436,000 


} 5+520,000 





$1,50c,000 


14,846,207) 
i 8,000,00¢ 
12,000,000 


\Mar.  t, '88 

aan i April 1, '97 
sees) HEED. 25, 'S7 
6,169 § April 19, '97| 
Jan. 6, ’97 

5030 f April 6, 'o7 
3,571 ||May 1, ‘97 
1,492 | Feb. 20, '97 
§|jAug. 15, '93 
1,686 ; ‘April 1, '97 
Saat | ||OCter a ty" 90 
i... |[May  15,°93 
" |laag. 19, '85 
329} Jan. 2.’97 
---- ||Mar. 15, '97 
795 Mar. 15, ‘97 
195 ||Apr. 20, ’97] 























725 f Feb. 15, '97/ 
1448 ||Feb. 1, ‘s7 
360 ||Nov. 2, ‘96 
1956 |/Aug. 1, "93 
337} |lreb. “15, ‘94 
364 April 1,’'97 
---. ||April 15, ’97' 
1,619 ||Feb. 1, ‘97 
‘ 371 Jan. 15, *o7 
Jan. 15, "97 
---- |jJuly 15, '96 
1,672 ; Le 4 
3.164 ||July 45, ’o2 
687 omaee ee 
120 |\July  t,’94 
rie Oct. 17, 95 
Mar. 15, '97 
Sept. 16,’95 
Mar. 14, ’91 
Nov. 2, 96) 
see Jan, 3,'93 
361 sa eace 
676 ||Feb. 1. '97] 
819 ||April 15, '97 





Nov. 30, 90 








sess, [[AUugs. “x5.790| 
643 Oct, 
1,422 a5 
See Dec 
331 || -------- 
2,509 ||Jan "76 
1,090 { Jan. 27,°96 
352 Hse eee 
sone! |[Beb.. 255,°97 











---- ||Nov. 16, 96 

1,97 

15,97 

155 97 

vo 5781 

s--- |[Jan. 5, ’97 

---. |jApril 15, ’97 
260 $ |Imay’ "35,94 
623 apace 





Rate 
per 
cent. 
last 
adivi- 
dend. 


1% 


2 


3% 


x Ss 


ANH nH Rw 








1% 















































































































































































































Highest Highest 
Divi?na|| Sales of and and 
period. || the week, lowest lowest STOCKS, 
Shares. 1896. Iso. 
Q. Mar. 139 154 135 155 LA74i|  AGdms Banreeteees -<saccoccemceceanseen 
tage 200 19 7™% 14%] 11 American Cotton Oil Co. common..-.--.. 
J. & D, 346 69%| 37 58 52%4| American Cotton Oil Co. pfd..... < 
jJ. & J 138 116 105 113 10944) American Express........-- 
antes 79504 1478 4% 14% 115g. American Spirits Mfg Co 3 
cee 5437 33%| 5%l| 34%] 26 American Spirits Mfg Co pfd non- cum. si 
} Q 191,085, 1255g| 95 1185g{ 110 American Sugar Refining Co.*.......... 
, 1,390 10544] 9244]| 10534] 100%!| American Sugar Refining Co. pfd* 
Q. 120 97 78 91%| 85']| American Telegraph & Cable -...-. 
Q 28,089 95 5I 79%| 67%]| American Tobacco.......... 
c 354 tos] 92 108 100 American Tobacco pfd.. 
Le 100 114 64 10% 87a) (AR ALOON cost ceed oc cee 5s om 
Paes. 87 29%| 17%|| 27 23 Ann Arbor pfd, non-cumulative - - - 
ne Tr,025 5 ce 12%] 10 Atchison, Topeka & Santa Fe new =s 
cer. 26,072 28%) 14 25%| 20 Atchison, Topeka & Santa Fe pfd . 
5 aed I % % Y|| Atlantic & Pacific..........-..... 
M.&N 400 44 tol 18 144 Baltimore & Ohio common A 
y - 2,386 33 7 13% 9% Baystate Gashoo.5. 2.52 ow. 
ae 217 25%| 18 21%] 185¢|| Brooklyn Rapid Transit Co.* 
eke 1,014 96%) 75%|] 9958] 84 Brooklyn Union Gas. ............ 
eS ae 6244] 5x 58 55 Buffalo, Rochester & Pittsburgh ofa | 
F&A. 6,774 53%] 40% 51%| 44% Canada Sothern’. ft -..s.-sssseu0 4 
A. & O. = an 62%) 52 5642] 544,|| Canadian Pacific 4 
F. & A. 800 174| 13 15 818!| Central Pacific... “| 
mS 95770 1844] 41 18%! 16 Chesapeake & Ohio s 
Q. 27 164 146 170 162 Chicago & Alton .-.. a 
Q. June.|| 133,312 83%| 53 78%| 6934|| Chicago, Burlington & Qui i 
Ss A See 43 37%|| 45 45 Ghicago & East Illinois .-._. 2 
Q. Jan aoa 1004} 89 98%] 95 Chicago & East Illinois pfd. J 
Q. 793072 78%| 445¢|| 8156] 73%|| Chicago Gos Central Trust Co. Receipts. 
es 100 10% 4 5 4 Chicago Great Western. -._. . 
A. & O.|| 140,216 80 59%|| 78%] 72%|| Chicago, Milwaukee & St. Paul... 
A. & O. 615 13044] 11746{] 143 13044|| Chicago, Milwaukee & St. Paul pfd ~ 
J. & J.}| 28,044 106%] 85 %|| 11034] 10244|| Chicago & Northwestern -.......... a 
Q. Apr. -ess 152 142 156%] 151 Chicago & Northwe&tern pfd. 4 
Q. May.|| 39,190 74%| 49%1] 7° 63%|| Chicago, Rock Island & Pacific . : 
winwrd 55,034 49%] 30%] 647%) 47 Chicago, St. P., Minneap. & Omaha FO 
FL. & A I 135 117 14044] 130 Chicago, St. P., Minneap. & Omaha pfd . 
ee me 11,518 39%! x19%!| 335g] 26%|| Cleveland, Ciocinnati, Chic. & Stibsee. 
Q. Oct. 105 94 73 80%] 73%|| Cleveland, Cincinnati, Chic. & St. L. pfd. 
2 ee oSee 5442] 36 go] 38 Cleveland, Lorain & Wheeling pfd....-.. 
a fy Sera 4% Y I 44|| ColoradoCoal& Iron DevelopmentCo.com 
Q. 630 34%] 145i] 27 20 Colorado Fuel & Ironcommon ...-.... 
AS oe 105, 6% ¥% 4% 3%|| Col. & Hock. C. & I. Co. T.R. all inst. paid 
& i 1,202 204%| x2, 18 3%|| Columbus, Hocking Valley & Toledo ... 
j. & je see 6r 48 40 35 Columbus, Hocking Valley & Toledo pfd 
Q. M. 1,900 168 133 159%] 1364%|| Consolidated Gas Company............. 
Q. Sept. 5,685 130 114'4|| 121%| 1064g|| Delaware & Hudson Canal ...... 4 
Q. A. 1,300 166 | 138 158 | 151 Delaware, Lackawanna & Western = 
wae: 3 rae 3 14 Bae) 124| xo%|| Denver & Rio Grande ........... | 
furan? Bi 920 5r 37 43%| 37%4|| Denver & Rio Grande pfd .--........... 
ea 7 6 3% 3% 23|| Duluth, South Shore & Atlantic common* 

Q. 530 101%] 89 107 10134|| Edison Electric eos Cos. Nos 

ae 1,540 17%| 10% Sa SA7el RIO Coe cse ae 
510 4134) 24 35%] 30% Erie rst pfd -- 4 
mal 25 3 ar 18 Erie 2d pfd..... 

Dy) ol <aee 43 30 30 30 Flint & Pere Marquette pfd- = 

Q. 14,160 39%] 20 364%) 31% General Electric Co. common 2) 

0. hw vk 122 ro9 123 117 Great Northern pfd......... A 
M. & S, 1,234 99 +249|| 9634] 92 Illinois Central..-..... < 

Q. 1,930 75 3044|| 42 30 Illinois Steel Company = 

ont a 530 104 5% 84 644 Towa Central._........ 
J. & D. ---- 38 19 28',| 23 Iowa Central pfd’. 
=e 1,160 30 17%|| 25 22'4|| Laclede Gas...... 
J. & Dz. 550 864) 68 73 70%|| Laclede Gas pfd --.-. 
abe 300 22%| r2tel| 18%] 14 Lake Erie & Western..... 
Q. 536 75%| 5544\| 704] 60 Lake Erie & Western pfd...... .- =| 
FL.& A. 940 156 134%]|| 172 151'9|} Lake Shore & Michigan Southern ‘ 
Q. Feb. 85 86 4o%|| 56%] 4x Mang Island, reo eee ae a 
all 31,780 5556] 37%|| 524] 45%6|| Louisville & Nashville. ..- @ 
ek +--+ 104 % % % Louisville, New Albany & icago..-- 5. 
Ane Jace 25 | -- He Louisville New Albany & Chicago pfd.. 

Q. July 18,097 || 113%] 73\%|| 94 83 Manhattan Consolidated 

Q Jan 455 ri4 79%|| 110%] 105 Metropolitan Traction*. 

FL. & A. 75 98 87 100 89% Michigan Central-_-.. 
aL 200 21%) x12 20 17 Minneapolis & St Louis...... -...-.... 
Exo 50 83 54 80 76 Minneapolis & St. L. rst pfd 5 p. c. cum. 
wane ---- 5344] 30 48%| 45% Minneapolis & St.L.2d pfd 5 p.c.non-cum_ 

Q. 9255 72 40 51 Bo50| li) Minnesota Iren Gol is. + saeco eens 5 

Bae g60 14% 9% 144%] 11% Missouri, Kansas & Texas -.... 

Le 8 20,540 31%| 16 31%| 2644 Missouri, Kansas & Texas pfd . a 
Q. July 17,640 29%) 15 244%! 15 Missouri Pacific .........-..- cs 

Ee: ae 100 25 14 226 te) Mobile & Ohio. a 
if. & J 10 166%| 150 167 163%|| Morris & Essex...-....-.. 2 

eS 920 235g] 16 263%4| 21% National Lead# -..-...... = 

Q. 483 92%4| 74 944%| 87%%4|| National Lead pfd*-.. : 

ee ooo 214] 13 15 12 National Linseed Oil 2 
oo-9 7%| 4% 5 34|| National Starch..._.... J 
sete 60 45 62 524|| National Starch ist pfd - <) 
sees 245g) 1544|| 15 15 National Starch 2d pfd.. 4 
sees 51%] 20 44 44 New England common. 

80,436 110 8744|| 1034%4| 84%4|| New Jersey Central......-...-... 
55,062 99%] 88 102 92% New York Central & Hudson River. a 
510 15 9 144| 11 New York, Chicago & St. Louis....- i 
I 80 60 75 64% New York, Chicago & St. Louis ist p 
ae goo 3554] 20 34%| 24 New York, Chicago & St. Louis 2d pfd.. 
Q. Jan 36 186 160 178 160 Néw York, New Haven & Hartford._.... 
Peer 2 35747 1654] x1¥}| 1536) 13% New York, Ontario & Western .......... 
\ eS 598 12 6 10 8 New York, Susquehanna & Western new. 
1,360 314%| x2 2644| 22% New York, Susquehanna & West. new pfd’ 
“eae, +: 1254 i} 16 14%|| Norfolk & Western new. ..........-.-.-. 
A. &O 385 19% 3%|| 28%] 25 Norfolk & Western pfd new. = 
ses Bi5 6%] 3% 5 4 North American Company ..-.-..- 
age 5/33¢ 17 44|| 1634] 12%]| Northern Pacific Vtg. Tr. Ctfs...--- 
tae 275571 36 30%4]| 38%) 324@|| Northern Pacific pfd Vtg. Tr. Ctfs 
Monthly 110 15% B844|| 10% 9 Ontario Silver Mining.) 25.525. <5 dos) 
HAs Si ls 4% % id ar Oregon Improvement Co. common T. R 
Q. July 100 40%] 34 4544] 36 Oregon Railway & Navigation pfd V.Ctfs 
Fee 1,500 184%) 3%] 16 114|| Ore.Short Line& Utah North. when issued 
10,36 r 15%|| 277%) 24 Pacificnailesne oo 55 owe oo a sda ane oan 
400 3% 1% 2% %|| Peoria, Decatur & Evansville 
475593 3t%| 2%|| 28%) 21%|| Philadelphia & Reading all asst. paid . 
95785 Ps = 51% Phila & Reading 1st pfd when issued*.. 
es 718 a 334| 2734|| Phila. & Reading 2d pfd when issued*.. 
276 184) x 14 124|| Pittsburgh, Cincinnati, Chicago & St L. 
128 59 4o%g|| 50 45%|| Pittsburgh, Cincinnati, Chic. & St. L. ptd 
ees oes 20%) 16 - x Pittsburgh & Western pfd........ 
Q. May 564 164 137%4|| 163 152 Pullman Palace Car Company .... y 
ie SS 455 5% 4 578 4¥%|| St. Louis & San Francisco V. T. Ctfs.... 
622 37 3344|| 49%] 35 ‘|| St. Louis & San Fran. rst pfd V. T. R... 
863 144%] 1134{} 16 1r4|| St. Louis & San Fran. 2d pfd V. T. R... 
224 5% 2% 4%| 34 || St. Louis Southwestern 
200 13 6%|| 11%] 9'%|| St. Louis Southwestern pfd . 
' 39 274%] 15 23 19261) “Sts Paul & Duluth’. -...2...:s<<:. 
Q. May. 20 IIs 103%4|| 118 112 St. Paul, Minneapolis & Manitoba 
ee Sh 2,305 224%) 14 15%} 13%]| Southern Pacific Co............- wel 
a F: 3,615 114% 6%j| 10 85¢|| Southern Railway Co. Vtg. Tr. Cine 
21,229 33%| 15%4]] 29%] 26 Southern Railway Co. pfd 5 p. ct. T.C... 
3,815 12 83'| 11% 6%|| Standard Rope & Twine 
13,035 34%] 133 3t 25 Tennessee C.. 1, & R.R. Co 
1,415 12 5 104] 85gl| Texas & packicuaracee 
6,446 12% 3 ro 6 Union Pacific Tr. Rec....-- -. 
60 5% 1% 2% 1'g|} Union Pacific, Denver & Gulf. 
sane 48 35 4o 37 United States Express ........ 
3,040 12 5% 9%] 7 United States Leather*.. - 
145435 69%] 4244} 64 54 United States Leather pfd*. 
wii 814 29 144g| 25%] 13%4]| United States Rubber ...... 
hea Sane 2,410 89 65 | 76%| 61%|| United States Rubber pfd -. 
Pe 1,337 8 4% el SaGit Wahese 25 ctl s.S.. cae 
saes 10,495 19%} 11 174%} 134,|| Wabash pfd 
ye Oe Je 223 101 80 102 97 ||> Wells, Fargo & Co. Express 

Q. 11,525 90%] 72%|| 86%] 8x Western Union Telegraph. . 

es 820 134%] si 6%) 1 Wheeling & Lake Erie ..... 

Q. May. 340 4034] 205¢'| 29 4 Wheeling & Lake Eric pfd .. 
athe & 200 4% 2M 13|] Wisconsin Central Company .........--. 


Ss 





» Unlisted. t Extra_diyidend 1%. 








Sat., Mar, 20. 





| "saya 


34% 
95% 
34% 

6% 


9A 


914 


109% 





“gsamoT 


97% 


49 


a 
17% 

109 
174 


79% 
77% 
137% 
198% 
683% 
€r 
30% 
20% 
4% 
3% 


34% 
95% 
34% 

6% 


48% 


85% 
30% 
18 


23% 
91% 


1234 
36% 
42 
124% 
26% 
I 
23 
46% 
2844 


162 
39% 
3% 











*dutso7) 


49% 


oe 
17% 

169 
77% 


79% 
77% 
137% 
108% 


6854 
6145 


31% 
20% 
4% 
3% 
108% 
13% 


34% 


34% 


162 


5 
39% 
14% 

3% 


14% 
289% 


27% 
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Mon., Mar. 27. 





> 19 
ei3 |? 
> . s 
Gg = 
4 gl is 
149 |£49 |149 
572.57 157 
13%] 12%) 13% 
33. | 33 | 33 
r14Y%jir4 I149@ 
10414] 104364] 1044 
89%| 89%} 89% 
764%) 76 | 76 
10644} 10644 | 10644 
26%| 25%| 25% 
tr%q| 11%| 117% 
22%| 2244] 224% 
10% 1044 10's 
98%] 97%] 97% 
49%| 49%| 49% 
9 9 9 
17%] 1798| 1758 
779%| 79%) 79% 
814) 797%| 8136 
78%| 7796) 7756 

: 
tog 4 |108 4% | 10856 
156% 1155 |156%4 
68%| 68%] 6845 
6244) 61%] 62 
314%| 30%| 3 
20% 20% 20% 
4 4 4 
158 |x58 [x58 
10834 |108 44 | 1085g 
39%| 39%] 39% 
13%| 13%| 13% 
334) 33%] 33% 
34%] 34%] 34% 
96 | 96 | 96 
34 | 33%| 33% 
6%| 6%) 6% 
16844}168 [168 
496! 4856] 4854) 
86 | 84%] 85% 
78 78 78 
3 | x3. | 33 
31%) 3x | 31% 
1844| 18 1844 
9r%| 88 | 89 
102 {1004/1014 
13 3. | «3 
14%| 1444] 14% 
25 | 244%] 24% 
28%4| 284| 28% 
13%| 12%| 127% 
567%] 36%] 36% 
9 9 9 
12%| 12%| 12% 
27%| 27 | 27% 
23¥6| 23%| 234 
47 4014) 47 
3 | 33 | 23 
16014 160% 160% 
4%| 47%%| 4% 
3998] 39%] 3998 
£49g] 149g] 14% 
10 | 10 | x0 
vingl aas) 4 
9 834) 9 
29 284%] 2844 
74 | 7 7 
2744| 2718] 27% 
9%| 944) 9% 
Gig] Ol] 64 
7%| 7%\ 7% 
55'%| 574| £7% 
1444] 1444] 14% 
6244| 6144] 6134 
554] 5%| 5% 
1414) 13%) 14% 
8434 83% 837% 
1%] t%!| 1% 























Tues., Mar. 23. 














Wed., Mar. 24. 
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ete |e 
> 5 % 
aj |8 
14844 }14844|148%4 
112 cr1 112 
12%) 12%| 12% 
33. | 31%] 31% 
1143@| 11246 | 113 
tog {104 |104 
76 | 75%! 75% 
tos 4g] 105%] 105 16 
9%| 9%| 9% 
115@| 1134] 1334 
22'| 217%| 22 
10% 10% 10% 
99° | 99 | 99 
48%| 47%) 48% 
17%| 17%| 17% 
75¥%3| 7496) 7476 
8154| 80 | 80%, 
4 4 4 
77¥a| 76%] 765% 
138 137 138 
1085¢]107 4 |1074 
6814 | 665¢| 663% 
6144| 59%| 597%! 
31 | 29%) 297% 
20%| 20 | 20% 
44%| 44| 4% 
157% |1567%4|1567% 
To8 |1074g|107% 
154% |154 44 |154%4 
39%| 39 | 39 
107 106% 106% 
1334| 1394) 1334 
34%| 34 | 34% 
95 | 95 | 95 
33. | 3234] 33 
6%| 6%) 6% 
24 24 24 
67 | 67 | 67 
48%%| 48 | 48 
85 | 8334) 844 
107) |ro7 |z07 
99 | 97 | 97 
45 | 42%] 42% 
1246| 1214] 12% 
3r 30 30 
184%| 17%| 17% 
23%| 23%4| 234% 
92 | 9% | or 
887%] 8434| 8534 
tory} 99%] 100% 
124%| 124] 1246 
31%4| 31%| 31% 
172% |17244 |172%4 
14%| 14%] 143% 
84| 8%] 8% 
24¥%| 2444| 2444 
27%4| 27%| 27% 
12%4| 12%| 12% 
36%) 3556] 36 
12 | 12 | 12 
27%| 2644] 2634 
23%%4| 224 | 22% 
46%} 46 4644 
2844) 28 28 
13 13 13 
162 160 160% 
474| 4%) 4% 
39%] 39'4| 39% 
143%4| 149%] 1438 
35%| 3%] 3% 
19 | 19 | 19 
143% 1444] 14% 
83%| 8%] 8% 
284 | 2714| 27% 
7 | S%| 656 
27%] 2658) 27 
94] 9 9% 
64%) 6%) 6% 
57%) 57'4| 57%) 
154] 154 154 
6156] 6144] 6154 
t4 | 13%] 13% 
torfg|rorg 101g 
84 83 84 
r%| r%| 1% 
5 5 5 





revs te 
.~) 
xr [* | 
148 |148 148 
56 | 56 | 56 
rr2tg|r12%|r12%4 
12%| 12 124% 
31% 
Iij3 
1034 
76% 
vz 10 ir 
21%| 2044| 21% 
15%| 15&| 15% 
1044} 10 10 
2r 21 2u 
99 | 98%] 98% 
48 | 47%| 48 
17%| 16%] 17% 
735%%| 7214| 73% 
80%| 78%4| 79% 
76%| 7456| 75% 
13744 |137_ {137 
107 4%) 10596 | 1067% 
66%] 64%] 65% 
5934] 57%4| 59% 
30 | 2856| 30 
4 4 4 
157%|156_ |157% 
10754] 1067 | 10754 
15436 /154%6|154%4 
38%4| 3734| 37% 
24%| 2%! 2% 
106 |106 |106 
13% 12%| 12% 
34 | 33 | 33 
94 | 94 | 94 
Samlsde ss 
6%| 6%) 6% 
24 | 22%| 2274 
72% 70% 70% 
16%4| 16%4| 16% 
66%] 665%) 6634) 
168 {166 |168 
47%| 4558) 465% 
84%4| 8374) 844% 
tos |105 |105 
1244] 12%] 124 
2914) 2834| 29% 
18 1744] 18 
23% 22% 22% 
87%| 84%4| 87% 
too'4| 9948} 100 
t24g| 12 12 
30%| 30%| 30% 
172%] 1704 |172% 
14%| 13%%| 13% 
844] 8%) 8% 
24 2334) 24 
4a%l 4 | 4 
125g| 12%] 1234 
36 5 | 35% 
1% 1% 11% 
2644] 259] 264 
22% 21'4| 2234 
45%| 4434] 4546 
27¥%| 27¥8| 27% 
165 15844 | 158% 
4%| 4%) 4% 
39%! 39'4| 39% 
i4 13}6| 14 
ax | 18%| 2x 
14%] 14%] 14% 
8%] 814] 856) 
279@| 26%| 27% 
7 656] 7. 
27 25%| 26% 
6M “6% 6% 
r%| 4] 1% 
57§&| 57%] 57% 
6156] 6156] 6156 
5%] 536] 5% 
13%] 13%] 13% 
ror 100 ror 
8334] 82%) 83 
4%| 4] 4% 

















Thurs., Mar.25. 











Fri., Mar. 26. 

















Ed eae Wa) Sioa 
eli yi ie je ys 
ae aS ae 
cB Osan) staal | Ge sag ad 
150 |150 |150 149 |149 149 
12 12 12 -- - - 
-- 57%4| 57%] 5734 
; ee |[treds|xrrdg lair 4g 
1234] 124%| 12%]| 125] 124] 1246 
315g|| 3256] 32 | 3156 
12}q)r12\ ||t11 34) 110% |rx1 34 
234/103 ||toz%}102 |rozlg 
EF. 87 87 87 
79%41) 7644) 73%4| 7334 
“= 1064 | 105 %4 | t05 44 
24 | 24 | 24 24 | 24 | 24 
10%] 1044] 10%4|| 105g] 104] 105g 
2134| 205¢| 20%|| 205g] 20 205g 
aa ae pm 1s 14% 14% 
10 10 10 9%! 9%! 9% 
a : a 20%| 20%| 20% 
99%4| 98 | 98%4]| 98%] 97 | 97% 
es 5 - 48 474) 47% 
= . 9 9 9 
17 1644] 167%|| 165g] 16 1634 
fe pe a 168)5/164 |1674¢ 
72%| 7%4| 72%|| 72 | 71 | 71% 
795@| 7858] 785¢|| 79)8! 78%4) 79 
75%e| 747%4| 75%|| 75%4| 7456] 7536 
137 |t37_ 1137 ||136%]136 1136 
106% | 10556] 10634} |106 % | 10544] 106 
65%| 64%| 643%|| 6434] 6336] 64% 
59%| 58%] 58411 59 | 57%] 58% 
140 {140 |140 2 2 et 
30 | 29%] 204,]| 294] 284] 29 
77 77 77 - - “5 
ee ao 4. 4 3%) 4 
15776|15778|15774||157_ |{57_ |t57 
1075] 107 14 | 107 %4||107 44] 106 44 | 10734 
Soe ec (ae 38%} 38%] 38% 
13%] 1334] 13%4|| 13%] 13%] 134 
32 | 32 | 32 || 3x | 30%] 30% 
33%| 33 | 3354|| 33%4| 31%] 327% 
94 | 93%] 93%4|| 93%] 93 | 93% 
<x ee 33 33 33 
22%| 22%| 22%|| 23 | 22%| 227% 
eaipeas iil § 73 | 73 | 73 
16 16 16 I4 14 14 
65%} 65%| 65%]] 65 | 60 | 60 
167 |167 |167 16544/165 |165% 
44 43 43 - 
46354) 46 | 46%5]| 46%] 4576] 4654 
8456] 84%] 8456]| 8434] 84 | 8434 
99 99 99 - ea 
ass ae res 18 17 18 
38%] 3834] 38%|| 43 | at | 43 
124| 12 12%4|| 12 1135,| 12 
2914| 2834] 2834|| 285g] 2634| 2756 
18 17%| 18 184%] 17% 183g 
ria «= 20 20 20 
164% |16.414 |164%4|| .. =- e 
227%| 22%] 227%%|| 23 224%| 23 
90%] 90%] 90%]] .. ce ve 
87%| 2534| 863;|| 8734] 857%] 863 
1005¢| 9934] 9934]! 9934] 9844] 99% 
11H] 11%} 11%4|| 1196] 1139] 1136 
79 792 7° -- ne 
ee a ae 30 293%] 30 
: ae - 17244|171%|171% 
14 | 13%] 14 13%| 13%] 13% 
8g] 84) Brel] 84] 8%] 8% 
4 4 4 4%] 4 4 
12¥%| 1246) 12%4]| 1244] 12%] 12% 
35%| 34%4| 3474|| 35 | 34%] 3456 
oe on -= 10 10 10 
26%4| 26. | 26% || 264] 25%] 26 
H % M 4 % H% 
224%) 2154] 213g]| 22%] 213%] 22 
44%4| 43%] 44 |] 44 1 43 | 44 
12% 1244] 12% 12h 12% 12% 
4574| 4576] 457|| 497@| 48%| 497% 
a ‘ - 159 158 158 
4%| 4%) 4%|| 458] 43%] 456 
38%] 38%] 38%]| 38 | 38 | 38 
135] 1358] 139¢]| 13%] 13%] 13% 
- |e |e 3%] 3%] 3% 
9%] 9%] 9%]| -- | -- | -- 
Per 2a Feta | (ee (Be 
T49@] 1446] 1459]| r45¢] 14 | 1456 
8%}] 854] 8% 8%] 85] 83% 
27%| 2654] 2634]| 26%] 2634] 2634 
a 7 5H] S%} 0% 
2634) 264%] 26%4]| 26 25% 2534 
9 9 9 8H} 85) 8% 
6%] 6 Ol] 6 6 6 
EA ON ete | FS aN RO 
58%| 5744] 57%|| 57%] 56%] 57% 
14%| 1496] t4%|| 14%] 14%] 14hg 
6314] 62%] 6344|] 64 | 62k] 63 
5M 44] S&\| SH) SA] 5% 
13%] 13%) 13596|| 13%] 13%] 13% 
ror 100 too oe * 
8344 | 8274] 834]| 83%] 82%] 83% 
1 I t 1% 1% 1% 


ernment eens 
},Part only issued, 


202 






















































































LATHST QUOTATIONS FOR GOVERNMENT, RARE Sin 
ate. . 
RAILROAD, INDUSTRIAL AND = Pe 1903--ornnce 139% 332% 
consolidated s. f. 75s, 1005 .. 134 134% 
MISCELLANEOUS BONDS. rst 65, S. W. div., 1000 .. -.- 116% 116% 

« 

SHOWING HIGHEST AND LOWEST PRICES AND| [2 3% 52 G & Dav. rox0.. eer per 
AMOUNT SOLD FROM MARCH 19, 1897, TO MARCH 235, rst 7s, Hastings & Da., 1010 129 i! 129 
1897, BOTH INCLUSIVE. tst §s, Hastings & Da., 1910 109 109 

Corrected from the Official List of the N. ¥. Stock Exchange, Chic & Pac. div 6s,roro... 118% r18% 

The last sale, whether occurring during the current week or ust Chic. & Pac., W. 58, 1923 115 115 
previously, is indicated in the column under that title. Chic. & Mo. Riv. ss, 1926... *110 zs 

* Indicates last sale occurring prior to current week, but since Mineral Point div. 5s, to10.. +107 os 
March 1, 1897. Chic. & L. Sup. div. 5s, 1921 #10644 eA 

+ Indicates last sale occurring prior to March 1, 1897. Wis. & Minn. div. 5s, 1921.. *113% 3 

Dakota & Gt. So. 5s, 1916... 110% 110% 
GOVERNMENT SECURITIES. Gen. mtge 4s, series A, 1989. or 102% 
Last —Week ending Mar. 23— Gen. mtge 4s, series A, reg. f94% ve 

U. S. Government— sale. High. Low. Amt. sold. Terminal g.5s, t914.....-.. *112 2s 
6s currency, 1896, J. & J... f102% Be me SoS Mil. & Nor. rst 6s, 1910..... Fr15'% a 
6s currency, 1897, J. J...--- +1034 AS oe welne Mil. & Nor.1st con.m.6s,1913 *11844 ae 
6s currency, 1898, | J...... [203% oe 25 .-.- | Chicago, Rock Island & Pac.— 
6s currency, 1899, J. & J..-. +1065 aa ae ene Coupon 6s, 1917....-.-..--- 131 131 
2 registered op., Q. M...... +95% “s A abs Registered 6s, 1917 -....... *130 i 
4S coupon, 1907, Q. J...--.. 113% 113% 113% 1,000 Exten. & collat. 5s, 1934.... 1044 105% 
4s registered, 1907, Q. J- wc%e aur 11% 5,000 Ex. and col. 5s, reg., 1934... 103 103% 
4s coupon, 1925, Q. F - 123% 123% 123% 165,000 Debenture §s, t921_. vane QO 96'4 
48 registered, 1925, Q 123% 123 4% 12344 42,000 Des M. & Ft. D. 1st 45..... 188% ae 
55 coupon, 1904, Q. F 114 114 113% 2,000 Des M. & Ft. D. ext. 4s, 1905 *83 Set 
58 registered, 1904, Q,. F.... *114% = Pod <ees, Des M. & Ft. D.1st2%s,1905 65 ae 

a = — K’k & Des M. ist 5s, 1923 .. *105 —- 
Total Government bonds. re 5. Ss 215,000 | C.,St. P., Miancap. & Omaha— 
Consolidated 6s, 1930....... * 130 == 
RAILROAD SECURITIES, C.,St.P.& Minn. rst 6s,1918 1314 8913144 
Ann Arbor rst g. 4S, 1995----- 79% 797 79 68,0c0 St. P. & Sioux C. rst 6s, r9zg * 13134 a 
- Atchison, Taperk & Santa Fe a Cin., Ham. & D. 2d g. 4%48,1937 * 1034 =: 

Gen. g. 45, 1995------- ---- 82% 83% 821% 1,316,500 Cin., Day.&Ir.rst gtd 58,1941 110 110 

New adjmt. 4s, 1995 -.----- 45 47% 45 366,0co | Cleve., C. & I. rst sink. fund 7s * 108 1g 5 

Col. Mid. 4s, Trust Co. ctfs. *14 i ie a ae con. g. 6S, 1934.--.... oe = 

id. s , Trust ON. 7S, I9I4...------ -- 133 an 

Sp Reng thes eateasiien 167 ¥ i ___. | Cleve., Cin., Chic. & St. L.— 

Atl. & Dany. rst g. 58.1950 -.  *90% - ae BERS Gen. g. 45, 1993 ----- +86 a 

Asiantic & Pacific— St. Louis Div. 4s, 1990 95 95 
Western div., income, r9x0. yy yy Yy 7,000 St. Louis Div. 4s, reg., 1990. +90 - 
Guar. ctfs of dep ......... 514  §2 51% 15,000] C-»W.&M. div. rst g.4s, 1991 *8814 . 

Baltimore & Ohio— Cin.,San, & C. c.1st g.58, 1928 | 107 ay 
Cbs, ea) KSEE ce ee cea e 103 2: as Case Cin.,Ind.,St.L.& C.rst4s,1936 102 102 
rst 6s Parkersb. Br., 1919... *1124% a5 a6 Se Ind.Bloom&W. rst pf.7s,1900 - 107% -- 
Gold, 1885, 5S, 1925... 92 94 92 6,000 Peoria & Est con. 45,1940. 73% 73% 
Gold, 1885-1925, reg -.----- 854% 85% 854 5,000 | _ Income 4s, 1990... ------.-. tro -- 
Gold 5s, 1885-1925, Tr.ctfs . 91 91 gt 1,000 | Cleve., Lorain & W. rst -._..- *102 - 
Balt. & O. S.W.1stcon.g.44% t99% Ee on _... | Cleve. & Cant. Tr. Co. ctfs for 
Balt. & O.S. W.tstince.5s,A +49% se ee Eee TSt 5S, I917.....---.--.--.- +74 Fo 
Balt.B.1st g.5s int. gtd, 1990 *944% = -- a ---. | Col, Hock. V.& T.rst5s,1931 73% = 74 
Cent. Ohio reorg. rst con. g. Gen. mtge gold 6s, 1904.... *5944 

Bags: e900 nae eee *98% 4S ES, _... | Delaware & Hudson Canal— 

Bklyn Elev., rst gold 6s, 1924. 7 76 74% 57,000] Penn. Div. 7s, 1917..-.----- t143% ee 
BONY. BS \/RGE5. a= oe cdam ashen 43 44 43 6,000 Al. & S. 1st con. g. 7S, 1906.. $1224 a 
Union E. 1st gtd gold6s,1937_ 75% 75% 74 92,000 Alb, & Sus. rst con. 6s, 1906. *11844 es 

Buff., Roch. & Pitts. g. 58,1937 *96% ‘ ; a... | Alb. & Sus. con. 6s, reg-.-. 11646 117 
Roch. & Pitts. rst. m.6s,1922 f1204% Pe 53 eee Renslr.&Saratoga rst 75,1921 +145% - 
Roch. &Pitts. rst con. 6s, 1922 * 124 _ Py a, Renslr & Saratoga rst 7s,reg $146 bs 

B. Cedar R. & N. 1st 55, 1906. 107 107% 107 1,000 | Delaware, Lackawanna & W.— 

Con. 1st & Col. trust 5s, 1934 * 105, “ asf be Cons. mortgage 7s, 1907.... *126% 53 

Ced.R.,I.F.& N.1st g.65,1920 f 102 Ac) Zs sese Syr., Bing. & N.Y.1st 78,1906 #127 -- 
Canada Southern— Mor. & Es. rst mtge 7s, 1914 *144 a6 

Guaranteed ist 5s, 1908..-.. 1104 109% 37,000 Mor. & Es. bonds 7s, 1900.. t109!g fe 

2d guaranteed 5s, 1913... 10s = 1054 10,000 Mor. & Es. 75 of 1871, 1901.. 411444 

adive gs BG, 2913 cantecsceece ss nA ne: M.& E. rstcon. guar. 7s, 1915 144 144 
Central Pacific— N. Y., L. & W. 1st 65, 1921.. *136 se 

Gold bonds, 6s, 1898 ....--.. 102% 102% 1,000 N. Y., L. & W. con 55, 1923 * 11616 ss 

Land Grant Gold 5s, 1900 -- 199 a, ae See Warren ed 75, 1900 ----.-.-. tr12 

Ext. g. 55, ser. A, 1898...-. ros 101% or 6,000 | Denver & Rio Gde 1st 7s, 1900 112% = 1127 

W. Pacific bonds, 6s, 1899 .. 102 102 102 1,000 1st consolidated 4s,1936.... 88% 89 

San Joaquin Br. g. 6s, 1900. ¢ 103% = x Ee Imp. nitgs, gold 5s,1928.... *81% BE 

N. Ry. (Cal.) 5S, 1938..----- *90\% pay oe .... | Det., M. & M.1. g. 3%, 19r1-- 2x =o 
Central R.R. of New Jersey Dul. & Iron Range rst 5s, 1937 *1oc ne 

tst cons. 75, 1899 . *108 i so .... | Dul., S.S. & Atl. ist g.55,1937 100% 101 

Convertible 7s, 1902........ 115 TI5 115 1,000 | Erie— 

Convertible deb. 6s, 1908... 110 110 110 1,000 Brie rst mtge ext. 75, 1897.. 109 109% 

General mortgage §s,1987-- «114 1134 111% 105,000 Erie 2d mtge ext.5s,1919-. 117% 117% 

Gen'l mtge 5s, reg. 1987.... 110% 1144 110 96,000 Erie 3d mtge ext. 44s, 1923. 113 113 

L. & Wilkes. mtge 5s, 1912. 80 80 80 10,000 Erie 4th mtge ext. 5s, 1920.. *120 << 

L. & Wilkes.Con.Ass. 75,1900 95 96 95 6,000 Erie sth mtge ext. 45, 1928.. fro4ly wk 

N. J. South’n int. gtd 6s, 1899 f 104 2 Re be Erie 1st consol. gold 7s,1920 1394 139% 

Am.Dock & Imp't5s, 1921.. *115 = ae BY Erie gen. lien 3-45 ..--. ... 65 65% 
Cent. of Ga. Ry con. g.58,1945 91% 92% 915g 48,000 Erie tst con. g. 4S, prior 

RSE Rs 15S¢ 1945 wiecens ess =sen *113% ite fa as bonds; 1996/22. seeeerns 94% 95 
Cent. R. R. & Bkg Co. of Ga. Long Dock cons. g. 6s, 1935 *136 ne 

Glo. 16S; E045 cmcee cases *94% a ae Rs 5 Jefl. R. R. rst gtd ss, r909.. #106 ae 

Cent. Wash. Tr. Co. cts, 1st g. B., N. Y. & Erie 1st 7s, ro16. ¢1364% 7s 

@8, R030 Sscetesoceteacese +54 * aS ae Chic. & Erie 1st g. 4-5s,1982 11144 114 

Chesapeake & Ohio— Eureka Springs 1st g. 6s, 1933 152 ws 
Gen. mtge gold 444s, 1992-. 73\% 74% 73 162,000 | Evans.& T.H.1st con.g.6s,r921 #112 ft 
Pur. money fdg. 6s, 1898.... *10344 ae ae .... | Flint & Pere Marq. 6s, 1920... *116 a 
6s, gold, series A, 1908..... *1204 ate a Lan TSUiCON, §9, 19395 -+<s0-cecce +82 te 
Mortgage 6s, 1911 --... - *I2L ene BA ey Port Huron 1st 5s, 1930. ... {78 “3 
«st Cons. 5S, 1939--- ee muy =110% 33,000 | Ft.W. & D.C. 1st g. 4-6s, 1921 57% 5714 
¥SC.CONS./55; TOP swan casiesee Ar09 — Eh _... | Ft. Worth & Rio Gr.5s,1928.. +41 a 
R. & A. rst con. g. 48,1989. 10244 10244 102% 5,000 | Gal., Harrisb’g & S. Antonio— 

R. & A. 2d con. g. 48, 1989. *92 ac eee ESC 65, 1910. 2-050.0-cesu== PIOd rics 
EBliz., L.& B.S. gtdg.5s,1902 99% 100 99% 30,000 20 5.75) O05 ieee ee eae eee 100 100 
Chicago & Alton— Mex. & Pac. 1st g. 55,1931. 90 90% 
Sinking Fund 6s, 1903..-.- F113 aa Je .... | Gal.,H.& H.of 1882, 1st 55,1913 87 87 
La. & Mo. Riv. 1st 75, 1900. #11254 no oe .--. | Ga.,Car.& Nor.rstgtd g.5s,1929 $83 =o 
Ia. & Mo. Riv. 2d 7s,1900 }107% “3 oe .... | Housatonic R. cun. g. 5S, 1937. ¢125% os 

St,L.,Jack.&C.2d gtd7s,1898 104% 104% 104% 9,000 | Houston & Texas Central-— 

Chic. & Ea. Ill. rst cur., 1907. [itrg oA AM Pee XSt 92:55) O97 i-n< tan cowsces r0o9'4 = 109% 
ast con. gold 6s, 1934 .---.. $1244 = ae Roa Con. g. 6s, int. gtd r912.... * 102% 

Gen. consol. 1st §8,1937---- 1014, 101% 100% 65,000 (Gens. 4S) \ROStE coe edewces 68% 6914 
Chic, & Ind. CoalR.1st 55,1936 *98 be bes ee Deben. 6s, prin. and int. gtd *96 <P 
Chicago & Northwestern— Deb.4s,prin.andint.gtd,1807 {88 as 

Consolidated 75, 1915 ..--.- 141% t4r% 861414 2,000 | IlMnois Central— 

Coupon gold 7s, 1902... -- * 119% 38 eS ee XSt Pold 4s, 1951 <<< oceans cee I1o I10 

Rezpistered gold 7s, 1902... *11844 as BES opp 45) 3082s eden ae é-, 

Sinking fund 6s, 1879-1929 . *r19 ote 3a ee 4S, 1952, reg as 

Sinking fund 6s, registered. *1173%4 +8 we ans 45, 1953's Eas 2=. ror} ro1lg 

Sinking fund ss, 1879-1929 . *118 = se Ast 3%s, gold, 1951..... . F104 va 

Sinking fund 5s, registered. {108 es = xe 34s, gold, reg., 1951... t97 -- 

Sinking fund deb. 5s, 1933-. 11246 1125 112% 5,0c0 Ist g. 3S,Sterl. £500,000, 1981 Bes % a 

Sinking fund deb. 5s, regsd. *111 = = er 2°10 @. 4S). 1904: 5 ~~ oan oso t99 ae 

25 years’ debenturess, 1909. 108% 108% 10816 40,000 Western Line 1st 4s, 1951 .. *1034% oe 

25 years’ debenture 5s, reg . 105 al ae ave Springfield div. 6s, 1898.... froolg we 

Extension 4s, 1886-1926 .... 1034 a, oe pe Belle.&So.ill.gtd g.4%s,1897 ¢ 100 oe 

Extension 4s, reg....- -- tr00 a << See C., St. L. & N.O. 1st 75, 1897. * 104g o= 

yo years' deb. 55, 1921...... * 11993 — A ont C., St. L. & N. O.2 g. 6s, 1907 120 ea 

30 years’ deb. 5s, 1921, reg. +107 a5 = Seas C., St.L. & N.O.g. $5, r951- 122% 122% 

Chicago & Mil. 1st 7s, 1898. f104 == ae Bain C.,St.L.& N.O.g.5s reg.,1951 F119 ae 

DesM.&Minneap.1st 75,1907 +121 Sa =e = Memphis div. tst g. 4s,1951 19844 ee 

Ott. C. F. & St. P. rst 5s, 1909 ¢ 108 es oe tsee Tenn. lien 75, 1897....--.. fro2z'g wa 

Northern Illinois rst 5s, 1910 -107 a oe ..-. | Ind., Dec. & Springf. rst 7s, 

Iowa Midland rst 8s, 1900.. +116 — ae sabi 1906, tr. rec, ex. bds,stamped +27 “se 

Escanaba & L. S. 1st 6s, r901 ¢107% Re es .... | Ind. Dec. & W'n tst g. 55, 1935. *1007% ae 

Mil. & Madison rst 6s, 1905. +108 = ae .... | Internat. & Great Northern— 

Win. & St. Peter 2d 7s, 1907 127 ao & ee: 5 Est. OS, Gold, L9rg-5-<22-05- t19% 861191 

Milw., L.S.& W.1st 6s, 1921 133% 133% 81324 7,000 2d mtge 444-5, 1909 - 76% 7644 

Conv. deb. 5s, 1907 .-..---- t105% oe ee Sed 3d mtge 4s, 1921 oe 314 

Ashland div. rst g. 6s, 1925. #128 “= we ..-. | lowa Cen. rst gold 5s, 1938-.- 93 93% 

Mich. Div. 1st g. 68,1924... $127 =a Zs .... | Kings Co. Elev. 1st g. 5s, 1925 *50 Se 

Ext, & Imp. 55, 192y.---... *112 =. 2s See Fulton Eley. rst 55, 1929.... 41% 414% 

Tncomes, rort ...-..---. 105 A Ea .... | Lake Erie & Western 1st 5s .. 7115% 

Chic. & Nor. Pac. U. S. “Tr. Co. ad mtg. g. 5S, 1941-.-. .... 1024 «102% 
CUO. SEE es S55. 7040;. 2.05555. 41% 43 41% 160,000 North’n Ohio rst g. 5s, 1945. *1o4 He 

C. & W. Ind. rst s. f. 65, r919. F106% ae 3 .... | Lake Shore & Mich.Southern— 

Gen. mtge g. 6S, 1932------ * 176 e el ee Buffalo & Erie new 7s, 1898. 106% 107 
Chic.,Burl.&North. rst 5s, 1926 +104 as as cere Division bonds, 7s, 1899.... 1104g 110% 
Chic., Burlington & Quincy— Cons. coupon szst 7s, 1900... 113 1134 

Consolidated 7s, 1903 ----.. 117% 118 117% 22,000 Cons. registered rst, 1900... 11234 11234 

Sinking fund 5s, 1901 103 105 105 3,000 Cons. coupons 2d 7s, 1903... 123% 124% 

Debenture 5s, 1913-- 100 100 99% 17,000 Cons, registered 2d, 1903... 123% 124% 

5s, conv. bonds, 1903... 104 1o2z4g 100% 78,000 Mahon'gCoal R.R.1st5s,1934 115 a 

lowa Div. s. f. 55, 1919 .. *108 ee x ae Det., Monr. & Tol.1st 7s,1906 +124 & 

Iowa Diy. s. f. 4s, 1919----. 10144 xory 101% 5,000 | Leh. V.N.Y.sst gtd g.4495,1940 *97 “4 

Denver Div. 45, 1922-...-... *95 a - Kae Elmira C.&Nn.g.gtd.ss,1914 to9% Lb 

Nebraska extension 48,1927 9144 91g or 69,000 | Leh.V.Ter.Ryrst gtd g.5s,194r *11154 BS 

Nebraska extension, reg. .. {89% “E es .--. | Lehigh&N.Y.1st gtd x. 48,1945 f92 oe 

Han. & St. Jo. con. 6s, 1911... *118 aa oe .--- | Long Island 1st mty. 75,1898. 106% 106% 
Chicago, Mill. & St. Paul— Ist con, g. 5S, 1935 116 ve 

1st 8s (Pr. du Chien), 1898.. 1045g 1045¢ 104% 13,000 Gen. mtge 4s, 1938.. 88 88 

2d 7 3-10 (Pr. du Chien), 1898 *13745 a eek. N. Y. & Rock.B. 1st £-58.1927 $98 a 

1st 7S, River div., $, 1902... 1323 132% 132% 5,000 Bklyn&Montauk, 1st 58,1911 107% Be 

rst 7S, River div., £, 1902 .. ¢120 as = Fes: 2d) IncomMe, 1927-° dee sen t4o Ae 
rst lowa & Minn. 7s, 1897... *13146 2é 2 aus N. Y., Bklyn & Man. B, tst 

1st Iowa & Dakota ext. 1908 133 133 133 1,000 con. g. 5S, 1935--- - fr07¥g a 

rst Iowa & Dakota 7s, 1899. f 12844 aa ae eteas Ferry 4595, 1922-.-.-2--...-. %89 ae 





—Week ending Mar. 25—~ 


Low. Amt. sola. 


13254 
134% 
116% 


117% 
129 
109 
118% 
11434 
110% 
Ior 


131 


104% 
103 
96 


131 


be do) 


95 
102 
73 


73 


116% 


143% 


11244 


100% 


109 
117 
113 


139% 
64% 
94% 

111% 


57 


100 
go 
87 


109% 


i110 


roi 


1224 


119% 
79% 
31 
92% 
ar 

102% 

106% 

110% 

113 

112% 

1234 

123% 


106% 
87% 


2,0c0 
12,000 
28,000 
2,000 
1,000 
1,000 
1,000 
3,000 











49,000 
30,000 
17,000 


3,000 
11,000 


17,000 
2,000 
31,000 


7-9 


33,000 


12,000 


14,000 
36,000 


11,000 


7,000 
1,000 
2,000 


6,000 
68,000 


37,000 
61,000 


22,000 


2,000 
32,000 
1,000 


12,000 
16,000 


1,000 
4,000 
2,000 


5,000 
2,000 
4,000 
8,000 


6,000 


3,000 


6,500 
52500 
18,000 
6,000 
13,000 
138,000 
3,900 
6,000 


Last 
sale. 
Louisville & Nashville— 
Consolidated 7s, 1898.-.-.-. 106% 


Collateral trust g. 5s, 1931-. *103 
Cecilian branch 7s, 1907--.. {x02 


New O. & Mob. 1st 6s, 1930. 120% 
New O. & Mob, 2d 6s, 1930. 103 
General mortgage 6s, 1930. *1174% 


5 p.c.50 year gld bonds, 1937 *99 
E. H.&Nash.sst g. 65, 1919. $1134 
Ten-Forty g. 6s, 1924..--.-. +1004 
St. Louis div. rst 6s, ro2z-. x18 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. F1t0 
So. & N. Ala. con. g.55,1936 *91% 
Unified gold 4s, 1940..---.. 80 






Pensacola div. 6s, 1920 ._... t108 % 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 86 
Nash., Flor.& S.1st g. 58,1937 
L. & N. and Mob. & Mont. 

rst g. 44S, 1945--------- *10444 











L.&N.,L.,C.&L. g.4%5, 1931 +107 
L., E. & St. L. Con. Tr. Co. ctfs 
TSt Cn. 8. 55, 2939--0e- neon $33 
L. N. Alb. & C. 1st 6s, 1910... *11234 
Con. gold 6s, 1916 #86 
Ring) don gtts. occas ecee #84 
Tr. Co. ctfS., gen.g.58,1940. *43 
Met. Elevated 1st 6s, 1908.... 119% 
30°6S;) 2000 coc deccaenessep LxOOe 
Man. Ry con. mtge 4s, 1990 944% 
Mexican Cen. con. g. 45, 1911. [6844 
Mex. Inter. 1st g. 45, 1942.... *69 
Mex. Nat. 2dinc. g. 6s, B.,19t7 $10 
Mexican North. 1st g. 6s, 1910 +97 
Michigan Central— 
rst consolidated 7s,1902.... 117% 
Mortgage 4s...-...--- - F105 
Registered . = 1202 
6s, 1909. - F118 
5S, 1931..... - trrrlg 
6S; TOR. POST ee wae cee i T2ES. 


tst consolidated 55, 1902. ... *108 
Minneap. & St. L. ist 7s, 1927 +140 






TSt Con) 's. 55, 0O384oseass oss 103% 
Towa ext. rst g. 75, 1909.-.. #120 
Pac. ext. 1st g. 65, 1921.-... *1214% 
Southwestern Extension.... ¢129 


Mo., Kan. & East. 1st 5s, 1942 93 

Misscuri, Kansas & Texas— 
ist mortgage 45, 1990..-... 84 
2d mortgage 45, 1990. 58 
Ist ext. g. 5S, 1944 -.-. - t93% 
K. C. & Pac, 1st 45, 1990... *69 
Dal. & Waco 1st 5s, 1940.. *77 
M.,K. & T.of Tex. rst 58,1942 *80 

Mo. Pacific 1st con. g. 65,1920. 79 
BGs ego0e. cones ceeeeee == 99 
1st collateral g. ¢s, r920 
Pac. of Mo. 1st ex. g.4$,1938. ror 
Pac. of Mo. 2d ex. g.5S, 1938. *103 
St.L.& I. M. rst ext.5s, 1897 102g 
St. L. & I. M. 2d 75,1897... 103 
St.L.&1.M.Arck.Br.1st7s,1895 *104 
St.L.&1.M.C A.&T.1st7s,'97 102% 
Gen. con. ry & l. g.55,1931- 75 









Gen.con.ry. &1.g.55,stp.1931. 73% 
Mobile & O. new 6s, 1927 -.. 119 
rst extension 6s, 1927 --. Serre 
Gen, mtge 4S, 1938.....-... 66% 
St. L. & Cairo gtd g. 45,1931 +85 


Nash.,Chatt.& St. L. rst 75,1913 *130 





<St Con.) $1:65,1 5020 .~-— see 10234 
New York Centrai— 
N.Y. C. & H. 1st c. 7s, 1903 120% 
N.Y. C. & H. rst r., 1903... 1204 
Debentures, 5S, 1904..-.-.. 109 
Debentures, 5s, reg., 1904 .. f 108% 
Debenture, 4S--.-... 104 
Debenture, 4s, reg 104 
Deb. ctfr. ext. g. 45, 1905... t103% 
Deb. ctfr. ext. g. 45, reg... {102 
Harlem rst mtge 7s, ¢.,19c0 113% 
Harlem ist mtge.7s,reg.r900 1134 
West Shore gtd coupon 4s.. 107 
West Shore gtd 4s, reg...-. 106 
Beech Crk. ist gtd. g.45,1936 108! 
Beech Creek rst gtd 4s, reg. +1054 


N. J. Junc. R. gtd rst 45,1986 100 
R.W.& O.cons.1St ex.5S,1922 *121 
New York & Nor, ist g. 5S, 1927 119 
N.Y. & N. E. ist 6s, t905.-.. F414 


ISt7S, 1905..<ceccnnas Firing | UE: 
N.Y.,C.& St. L., est g. 45,1937- 106% 
ISt 4S, 1937, reg..-.-------- F105 


N. Y. Elevated 1st 75, 1906-... F1083% 

N. Y., N. H. & H. Deb. Cer... *r4o 
Small bonds - 

N. Y., Sus. & W°n— 
Termina! rst 5s, 1942 
1st refunding 55, 1957--- 








General mort. g. 5S, 1940... 472 

Mid. of N. J. rst 65, t910... $119 

Wilk. & E. 1st gtdg.ss,1942 89% 
N. Y., Ont. & W’n— 

Con. 1st ¥. 55, 1939------- = x0 

Refunding 1st g. 48, 1992--- 93% 
Norfolk & West. gen. 6s, 1931-- | 117 





Ist con. g. 4S, 1996 .-.-..-. 

New Kiver ist 6s, 1932 
Adjustment 5s tr. ctfs ...... 
Equipment g. 55, 1908 ..... #82 
100 yr.mtge g.5s tr.ctfs.,1990 [67 
Nos. above 10,00u......-... 164 
Clinch. Val. rst g.58,1957-- 155 
Tr. Co. ctfs.,M. & W.div.. *67 


Col.Con.&T.istgtd g.5s,1922 f104r 














SciotoV.& N.E.guar. 45, 196. *83 
Norfolk & South. stg. 55,1941 104% 
No. Pac. gen. 1. g.tstcoup. os. 11644 

Gen, l. g. ist reg. 65, 1921.. 11044 

Prior income 4s, 1997 87% 

Prior income reg... -- *8744 

General lien 3—4s .-....--- 53% 

Ter. Co. 1st gold 6s, 19033... 110 

St. Paul & No. Pac. 6s, 1923- 125% 

Dul. & Man. 1st.... ne 782 
Ohio & Miss. con. s. f. 75, 18598. 104 

Consolidated 7s, 1898..-... 104% 

2d consolidated 7s, 1911.... 120 

ist Springfield Div. 7s, 1905 103% 

ist gen. 5S, 1932-.\.--2+--.. ‘$79 
Ohio River R.R.ist g. 5s, 1936. f tor 

Gens 9.158, T9897 bono s soe n= +35 
Ohio Southern gen. g: 4s, 1921 *10 

Gen'l 4s, eng.Tr. ctfs., 1921 *9% 

1st 6S, 1921.. go 
Omaha & St.L.R’y rst 45,1937. 50 

Omaha&St.L.ist Trust Rec 54 
Oregon Imp. Co, 1st 6s,1910.. 89 

Eng. Trust ctfs. of Dep ... 87 

Con, mtge g. 5S, 1939 ------ 718 

Eng. Trust Co. reor. certfs. *19% 
Oregon R'’y. & Nav. 1st6s,1909 113% 


CON. Fs AS PEO4G: Se weeck ewes 83 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 111% 
Pa. Co. gtd. 444s 1st r., 1921 fr094g 
P., Ft. W. & C. rst 7s, 1912-. $138 
P., Ft. W. & C. 2d 7s, 1912.. £13644 
P., Ft. W. & C. 3d 75,1912 . #126 
Clev. & P. Con.s. f. 75, 1900. +112 
Gd Rap. & Ind. ex. 1st gtd g. 


49,8) EQAY «| - cane te nore ewe +107 
Chic., St. L. & Pitts. rst con. 
55,4092 ace eee rts 


P., C. & St. L. rst 75, 1900.. *110 
P.R.R. Co. rst r. e. g. 48,1923 +108 
P,,C.C.& St.L.g. 44¢5,A,1040 r10glf 
P., C.C.& St.L.g.4%s,B, 1942 *1094% 
P.,C.C.&St.L.g.444s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945- F101 
St.L.,V. & T. H. gtd7s, 1897 ¢ 1034 
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—Week ending Mar.25~ 
High. Low. Amt. sola, 


10646 


1204 
103% 
80 
86 


119% 
106% 
94% 


ror 


1024 
103% 


102% 
75% 


119 
112 
638 


102% 


120% 
1204 


80% 
110 


943% 
74% 


109% 


106% 


t20\y 
t024g 
80 


86 


11834 
106% 
94% 


117% 


103 


93 


84 
574 


79 


10r 
1025 
103 


102% 
75 


118% 


112 
6645 
10234 
120 
120% 
109 


104 
104 


1131 
1134 
107 
106 
1084 


106 


102 
897% 

110 
93% 
74 


104% 
115% 
1164, 
87% 
53% 
r10 
125% 
104 
104% 
11846 
103 


109% 


5,000 


12,000 
"7,000 
25,000 
eae 


6,000 


9,000 
4,000 
16,000 


9,000 
13,000 


13,000 


731500 
86,500 


5,c0o 
15,000 
10,000 
76.000 
75,000 

9,000 
28,000 
13,C00 

1,000 
36,000 


7,000 


47,000 
6,000 
5,000 

21,0C0 

10,006 


1,000 
14,000 
7:000 
57,000 
4,000 
31,009 


1,000 


8,000 


4,000 
18,000 
40,000 


6,000 
14,000 
5,000 
198,500 
103,000 
3,000 
1,0c0 
8,coo 
2,000 
9,000 
31,000 
34,000 
15,000 
4,000 
6,000 


10,000 
31,000 





8,000 


Last 
sale. 
United N. J. R.R. & Can. Co. 
Sen. 4S, 1944 ~---22------ *i112Y4 


Peoria, D. & E. 1st g. 6s, 1920. 102 
TrustCo.ctfs.for2zdg.s5s,1926. $27 
Evansy. div. 1st g. 65, 1920. 100% 


Peoria& PekinUn. 1stg.6s,tg21 *11244 
909s 4555) TORT Soecan aa tee 
Philadelphia & Reading— 
rst preference income, 1958 f21% 
Tr. Co. ctfs allinstl pd... 4x 
2d preference income, 1958. 
Tr. Co. ctfs allinstl. pd.... 30 


3d pfd. income, 1958....-.- 413% 
Tr. Co. ctfs all instl. pd .... *327% 
Gen. mtge gold 4s, 1958-... 85% 
Gen. g.4s Tr.Co. certfs., stpd 
aseitl, ‘X96: selena feneece 8034 
Registered <2 oc ace Boe TBE 
Pitts., She.& L.E.1st g. 58,1940 102 


Pittsburgh & Connellsville 4s. {104 
Pittsb. &West. rst gold 4s,1917 70 















G. 85; 589x719 40 soc ee oe *35345 
Rio Gr, South. rst g. 3-45, 1940 63% 
Rio Grande West’n rst 45,1939 724% 
S.A. & A.P. rst gold gtd 45,1943. 58% 
St. Jos. &G. I.1st 65, 1925..-.. tar 

St. J. & G.I. Cent. Trust Co, 

ctfs of deposit.......-.. = eSo6 

2d income g. 5s.... 14% 
St.L.&S.F. 2d6s, class Aigoo. *114% 

2d 6s, class B, 1906... 11444 

2d/6S, \class'© .<...; 114% 

General mortgage 58...-... 96% 

General mortgage 65,1931-. 11t 

rst trust g. 5s, 1987 - ; too 

Gu AS) T9962 dense neces *6534 
St. L. Swn. rst g. 4s bd cts 198y 638 

ad g. 4s bd cfts 1989.....-... 26 
St. P., M. & M'toba rst 7s, 1909 } 107 

2d 6s, 1909.--...- coee * 1226 

Dak. Ex. 6s, 1910... -. *1204% 

ist con, g. 6s, 1933 - -- $1244 

Reduced to 4%s.... -~- 106% 


Reduced to 44s, reg ....-. $105 
Montana Ex. 4s, gold, 1937. 924 
Ext... 45) Weg iran eeke lek +86 
Montana Cent. gtd 5s, 1977. *106% 
Mont. C, rst 6s int. gd, 1937 #1154 
East. M. 1st div.1st g.55,t908 * 108 


Willmar&S,F'llsistg.5s,1938 107% 
St. Paul & Duluth 2d 5s,19t7. 104 
S. Carolina & Ga. 1stg.55,1919 92% 
So. R'y rst con. g. 55,1994... 894% 


_ Alab. Cent. R. rst 6s, r918.. t109 


E.Tenn.reorg.In.g.4-55,1938 [89 
E. Tenn., Va. & Ga. Diy. 58. 113 
E.T.,Va. &Ga. con.1stg/5s,’50 10944 
E, Tenn.,Va. & Ga.1st 78,1900 109% 
Knoxville&Ohiorstg.6s, 19253 114 
R. & Dany. con. g. 68,1913. 1224 
R.&Danvy.eq.sk.fd.g.5s,1909 £00 


R. & Danv. deb. 5s, stamped } 100% 
Ga. Pac. Ry 1st g. 5-68, 1922 *114% 
Va. Midland gen. 55, 1936.. *103'4 
Va.Mid,gen.s5s,gtd stpd,193¢ 102 
West’nN.C.rstcon.g.6s,1g14 154% 
So. Pac. of Cal. rst g. 65,1905-12 * 10644 





S.Pac. of Cal. rstcon. 58,1937 8745 
S.Pac. of N. Mex. 1st 6s, 5911 103 
Southern Pac. of Arizona 1st 93 
Aus.& Nthw’nrstg.5s,1941 85% 
‘Terminal Ass'n of St. L. rst con 
- 5S, 1894—1944.--. ------ 106 
ust g. 414, 1939------------ *ro9g 
Tex. & N.O.Con. Mtge 53,1943 954 
ESE9S, TOOS ceed ee ws nos EEE 
Texas & Pacific— 
ist gold 5s, 2000.......... - 88% 
2d gold inc. 5s, 2000 .. . 204 
Toledo & QO. Cent. 1st 5s, r93= 102 
Western div. ist g. 55, 1935. F104 
Kanawha & Mich, 4s, 1990..  *77 
T., St. L. & K.C. ist g.6s,1915 $70 
Tol., St. Bude ik Ci; T. Riss Grae 


Tol.,Peoria&W'n.1st 45,1917.. 63 







Ulster & Del.rst con. g.55,1928 984% 
Union Pacific—rst 6s, 1896... ror 
Tr. ctfs. ex. mat’d coup..-. 103 
ISt'63, 18977- 3c 5ascesuen 101% 
Tr. ctfs ex. mat'’d coup 103% 
£St 65, 1898. 22-casacac ccceen NUE 
Tr. ctfs ex. mat'd coup..... 103% 


XS6;6S;, £899", sc can caeuaause *r02% 
Tr. Co. ctfs ex. mat’d coup.. *105 
Ext. Sinking fund 8s, Eng. 


Tr. (CovcusSii.2-ascenn ss ot 
Col. trust 6s, r908.......... $964 
Col. trust 6s, gold notes, 1894 1014 
Col. trust 6s, gold nts stpd.. t97 
Col. tr. 444 eng. tr. ctfs..-.. t50 
Col.\tr, 55, 19072 +--asses sas 175 


Kan. Pac. 1st 6s, tr. cts, 18905 *ro1lg 
Kan. Pac. rst 6s, 1896 ....2. 
Eng. Tr. ctfs, ex. mat’d coup *102 
K. Pac. 1st con. 6s, Tr. certfs. 
Denver div. assd g. 6s, 1899 ‘117 

Denv. div. ass't ex.mat.coup. * 10334 
Atch., Col. & Pac.1st6s,1905 28 





Atchison-Jewell Co. 6s, 1905 *29 
Ore. Short Line ist 68,1922. *1171¢ 
Ore. Sh. Line 6s, Tr. Rec... 11644 
Con. Trust Co.certs......-. 7636 
Ore. Sh. Line & Utah North. 

income: Ss, fA ae * 445% 
Den.& Gulf 1stcon.g.55,1939 344% 
Utah South’nTr.Co.ctfs.gen. 

78' > T9000ssa.0) eeaaas * 7644 


Tr. Co. ctfs. ext.1st 7s,1909 - 77 
Wabasn— 





Wab. R.R. Co. rst §5, 1939 - 106 
Wab. R.R. Co. 2d 5s, 1939-- 6534 
Debenture series B, 1939 -.. *224% 
1st g.5S, D. & C. Ex.1941 . *93 
W'nN. Y. & Pa. 1st 55, 1937-- 107 
Gen, g. 2-3-45, 1943 ------- 49% 
Incomé 55S, 1943 -.... Geenee, Sar 
Wheel. & L. E. 1st g. 55,1926. *or'g 
Wiscon. Cen. rst trust 5s, 19037 +33 
Eng. Tr. Co. ctfs... oss » BOK 
Income g. 5S, 1907.....---- *5\% 
MISCELLANEOUS BONDS. 
Am. Cot. Oil deb. gold 8s, 1900 107% 
Am. Spirit Mfg Co.istg.6s,1915 7744 
B'way&7th av. 1stcon.g.55,1943  r119\@ 
Brooklyn City 1st con.55, 1941 184 
Brooklyn Rap. Tran. g.5s,1945 79% 
B klyn Union Gas Co. ist con. 
Meer NGS 56 os cosh des aon 110% 


Brooklyn Whf. & W. Ho. Co. 


ESt, &) 5S; £94822 -oce2 Seren De 
Chicago Gas Light & Coke ist 





Stas: Sh) 137s chee wee om 
Col.Coal&Iron 1st c.g. 6S, t500 
Col.&Ninthay.sst gtd g.55,1993 1 15% 
Con.GasCo.ofChic.1stg.5s,1936 9044 
Edison Elec. Ill. N. Y, 1st con, 

€- 55, 1995----- Sa ch55 e) saPeLO 

Ist Conv. g. 55,1910 ... ... 104% 
Gen. Elec. Co. deb. g. 55,1922 96% 
Laclede Gas 1st §8,1919.----- 95 
Lex. Ave. & Pay.F.1stgtd.5s. 1153 
Peo. G. L. & C.C.. rst cons. 6s 106 

ad gtdi6s2o<.she-teean se iit 
Standard Rope & Twine g. és. 6844 

Inc. g. 5S, 1946..--. sabeees 37 
Tenn. Coal, Iron & R., Bir, 

Div: con. 6s. 22 Fe osentee 86 

De Bardeleben fe & I. Co. 

gid ig. 65/10f0te poop ee ee 82 
U. S, Leather Co. sink’g fund 

deb. g. 65, 983 -.-.22-% 11344" 

Western Union col. tr. 55..... 107% 





—Week ending Mar. 25—~ 


High. 


102 
tor 
78% 


434 
31% 


81% 
102% 
72% 
73 
59% 


54 

14% 
114!4 
114g 


rit 


6834 
26 


106% 
924% 


107% 
104 
92% 
90% 
13 
109% 
1094 
r14y 
1224 


114% 


87% 
1034 


g2 


102% 
74% 
29 
77% 
35% 
77% 

106% 
67% 


107 
49% 
13% 


37 


10714 
78% 

1194 

114 
80% 


A 10% 
9544 
96% 


115% 
9C bg 


tro 
110% 
96% 
95 
11544 
r0o6!g 
rier 
70% 
19 


884 
82 


113% 
107% 





Low. Amt. sold. 


102 


101 
78% 
at 
30 


801g 


102 


7° 
72% 
38% 


53 

14 
114% 
1144 
Im 


68 
26 
106% 
92% 
107% 
104 
92 
89% 
113 
109 
109 
II4 
122% 
113% 
86% 
103 
93 
854 


106 
95 


83% 
204 
To2 


67% 

60% 

9844 
tot'g 
103 
113 
103% 
ro1%% 
1034 


107 
77% 

119 

I14 
79% 


9% 


5% 
gt 
115% 


T10 
110% 
964 
94% 
115% 
106 
ric 


16% 
86 
Bz 


11344 
107% 


23,000 
i 


3,000 
I1,000 


5,000 


15,000 
eces 
32,000 


271,000 
15,000 
12,000 


53,000 
152,000 


waee 


——_. -.. ~~ =. 


53,000 
14,000 
5,000 
5,000 
19,000 
1,000 


—_——- + 2 


13,000 
500 
72,000 
7,000 


15,000 . 
1,000 
- 6,000 
117,000 

eece a 

3,000 
34,000 
13,000 
10,000 
5,000 
21,000 
47,000 
31,000 
20,000 
21,000 


3,000 


24,000 


53,000 F 
103,0c0 ‘ 
71000 
asae 
13,000 :; 
8,000 
2,000 
6,000 
5,000 
5,000 
6,00u 
15,000 * 
4,000 


sees 





51,000 








50,000 I 
96,010 


7 ibs . 


44,000 


j 

{ 
42,000 
£7,000 





3,000 
16,005 
15,0C0 





25,000 


teoee 


6,000 
44,000 
35,090 . 
1,000 
13,000 


+4 


24,000 
87,000 


39,000 
13,000 

7,000 
43,000 


71009 
9,000 
3,000 
36,000 
8,0c0 
15,000 
1,500 
75,000 
32,090 


13,000 
1,000 


1,000 
5,000 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.] 


While the week is not without favorable features, 
unfavorable influences have been more numerous. 
Leading money markets show no improvement. 
Mercantile collections continue slow, as heretofore, 
and the volume of funds offered is in excess of de- 
mands for discounts. The tendency of investments 
to improve has temporarily disappeared under the 
influence of the Supreme Court ‘‘anti-trust de- 
cision,’ which apparently threatens arrangements 
for the maintenance of railway rates, as well as 
railway trades-union activity, so far as it may affect 
interstate commerce. 

The tendency of prices is downward, quotations 
being lower for wheat, indian corn, oats, coffee, 
cotton, and for pig iron and steel billets on the out- 
look for lower-priced ore. Open sales of copper 
at recent privately cut quotations are due to disap- 
pointment in the demand, Stormy weather, high 
water and floods in the Ohio, Mississippi and Mis- 
souri river valleys, and in country drained by trib- 
utary streams, have interfered with interior trade, 
and, in addition toloss of life, have damaged coun- 
try roads, houses, farms, bridges, telegraph lines 
and railway tracks. 

The gradual increase in the number of industrial 
strikes is the outcome of a movement to secure 
higher wages, and in instances moderate advances 
have been obtained. Staples for which prices are 
higher include wool, raw sugar, wheat flour, petro- 
leum, linseed oil and turpentine. Prices are un- 
changed for print cloths, refined sugar, lard and 
pork. Recent activity in raw wool continues, and 
the prospect for an increased tariff on imported 
woolens causes merchants to purchase American 
goods more freely. The movement of cottons is 
not up to expectations, and in some lines is disap- 
pointing. The most noticeable improvement in 
trade is confined to dry goods, hardware, leather, 
agricultural implements and shoes. 

Bank clearings at 77 cities throughout the United 
States are disappointing, the total being only $888,- 
000,000 for the week, 6.6 per cent. less than last week 
and 1.2 per cent. less than in the like week one year 
ago. There is practically no change compared with 
the last week of March, 1895, but as contrasted 
with the corresponding week in 1894, when the 
volume of business was at low ebb, this week’s total 
shows an increase of 20 per cent., but as compared 
with like portions of 1893 and 1892 the decreases 
are 27 per cent. and 22 per cent. respectively. 

Bear selling and liquidation of railroad securities 
on a large scale, with irregular breaks in prices, 
followed the decision of the Supreme Court in the 
Railroad 


authorities interpret the decision as a substantial 


Transmissouri Traffic Association case. 


condemnation of all agreemenis to maintain trans- 
portation rates. Hopes are expressed that the 
decision may be modified when the government's 
appeal in the suit involving the Joint Traffic 
Association’s legality comes before the Supreme 
Court, and it is argued that the possibility of 
general demoralization of rates will force Con- 
gress to adopt !egislation authorizing pooling. 
The trunk lines are continuing their organization, 
but many western railroads have withdrawn from 
the Western Traffic Association and virtually sus- 
pended its workings. Liquidation in the railroad 
stocks now seems exhausted, and the New York 
stock market is very irregular and sensitive under 
successive bear selling and covering movements, 
The industrial stocks are relatively steady, but Sugar 
has yielded under reports of a new opposition refin- 
ery. Coal stocks have been heavy, and Jersey Central 
especially weak at first, followed by covering of 
shorts and a recovery on reports that the dividend 
will be maintained or only slightly reduced. For- 
eign exchange is higher at 4.87) @4.87% for 
demand sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from St. John, 





N. B., this week, amount to 1,749,419 bushels, com- 
pared with 1,629,000 bushels last week, 1,744,000 
bushels in the week a year ago, 2,562,000 bushels 
in the week two years ago, 2,966,000 bush- 
and as contrasted with 
the of 1893. 
Exports of Indian corn continue heavy, amount- 
this 


week, 


els three years ago, 


2,875,000 bushels in like week 


ing to 5,862,687 bushels week, against 


5,939,000 bushels last 1,727,000 bush- 
els in the week a year ago, 672,000 bushels in 
the week two years ago, 1,667,000 bushels three 
years ago, and as compared with 614,000 bushels in 
the corresponding week of 1893. 

The rate of commercial mortality continues the 
decline shown in recent weeks, the total number of 
business failures throughout the United States 
being 221 this week, compared with 231 last week, 
276 in the like week in 1896, 232 in the last week of 
March, 1895, 246 in the corresponding portion of 
1894, and as contrasted with 170 in the correspond- 
ing period in 1893. 

There is no special activity in Toronto commer- 
cial circles, where merchants are awaiting action 
by the tariff commission. The breaking up of 
country roads and unfavorable weather have re- 
stricted sales in the Province of Quebec, and Mon- 
treal merchants report collections unsatisfactory. 
Business is not expected to revive until after the 
opening of navigation and the tariff is settled. The 
roads are in a badcondition in Nova Scotia, and 
country collections are slow. St. John, N.B., reports 
increased lumber shipments to the United Kingdom 
and the United States. 


auspiciously in Newfoundland, in fact the most 


The fishery season opens 
favorably for many years. Bank clearings at 
Winnipeg, Toronto, Montreal, Hamilton and Hali- 
fax aggregate $17,229,000 this week, only $157,000 
more than last week, but over $1,000,000 more than 
in the corresponding week one year ago, and almost 
$2,000,co0 more than in the like week of 1895. 
There are 4o business failures reported from the 
Dominion of Canada this week, compared with 36 
last week, 44 in the week a year ago, and 4g in the 
last week of March, 1895. 








FINANCIAL. 


The Money Market. 

The feature in the New York loan market is the 
continuance of a moderate amount of business in 
commercial paper, the demand being fairly active 
and the supply about normal for this season. Rates 
are quoted on the basis of 3% @4 per cent. for best 
names and indorsed bills receivable. Time money 
is dull so far as inquiry for such arrangements is 
concerned, while the supply of such funds is large, 
and rates are quoted at 2@2% percent. for 30 to go 
days and 3@3% percent. for four io six months, 
Call money remains at 1% @2 per cent. and in 
abundant supply. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


— Time loans——. ——-New York exchange——-- 
This week, Yearago. This week. Last week. Yrago. 


Boston .... 34@ 4 4%@6 Par@1ocPPar@scD 1ocD 
Providence. 4 @5 6 @7 Par Par Par 
Hartford... 4 @ 4% 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 34%@ 6 6 @ 6% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffaio....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 44% 4 @ 4% Par Par Par 
Chicago...5 @6 7 25cD 4ocD 1scP 
St.Louis..6 @7 5 @7 5ocP socP Par 
Cincinnati. 34%@ 4% 5%@ 6 Par Par 5ocP 
Kan. City.. 8 @ro 8 @o9 75cP 25cP 25cD 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par Par 
Milwaukee.6 @7 6 @7 25cD 40ocD 2a5cD 
Minneap .. 7 @ 8 7 @8 25cP socD 35cD 
St. Paul....5 @7 6 @7 25cP 65cD $i.50P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @uio 8 @u1o0 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 8 7 @8 $1r.00D $1.00D 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P = $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @s $1.00P ~ $1.00P $1.00P 
N, Orleans. 6 6 @8 socP socP 50cP 
Memphis..5 @7 5 @8 $1.50P $1.00P $1.50D 
Nashville... 6 @ 8 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50P $1.25P $2.00P 
Dallas..... 8 @z10 10 $r.so@$2P $1.50@H2P $2.00P 





——Time loans ——New York exchange—— 





This week. Year ago. This week. Last week. Y’'r ago. 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @so 8 @r1o $1.00P $r.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @to0 $1.00P $1.coP $1.25P 
Mobile.... 8 8 5ocP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u10 8 @t0 $2.50P $2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @x10 $2.50P $2.50P Par 
Seattle ....10 @12 10 @zi2 $1.25P $1.25P $1.25P 
Tacoma ...9 @tr 9 @ir tscP 20cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1 25@1.50P1.25@1.50P1.25@ 1.50P 
Toronto ... 4% 514 $r.co 14 $r.25P $1,00P Par 





Rates for Money, on Time and on Call. 
{By Telegraph to BRADSTREBT'S.) 


Call loans——————. 


























Cites. The market. This week. Last week. Last year. 
Boston .22s65 sa50 Quiet. 2 @3 20's 5 @6 
Providence .. .... Steady. 3 3 4 
Hartford <-c occ. Firm. 344@ 4 3 5 
Portland, Me..... Steady. 5 @s 5 @6 5 @6 
Philadelphia ..... Quiet. 214@ 3 24@ 3 5% 
Pittsburgh . . -- Easier, 6 @7 6 @7 6 @7 
Baltimore - Quiet. 4 @4% 4 @4% 4 @4% 
Buffalo .......-.. Active. 6 @8 6 @B 6 @ 8 
Chicago: -.<-2--= 4 @5 4 @5 6 
Sie LOuG vere ame 6 @7 6 @7 5 @7 
Milwaukee 5 5 5 
Cincinnati. 24@3% 24@3% 4% 
Louisville ....5... 6 6 6 
QOmelia G..sc< cen 8 8 8 
Des Moines 8 8 8 
Kansas City ..---- Dull 8 @10 8 @Lo 8 @9 
Minneapolis... .... Easy. 4 4 7 
Sioux Falls, S.D.. Close, re --- 6 aoe 
Duluth -. «- Easy. a 7 5 @6 
Sto Pauls cates eas aa Easy. 5 @7 5 @7 6 @7 
Detroit. we oss wes Easy 6 6 6 @7 
Indianapolis. ..... Easy. 6 @38 6 @8 6 @ SB 
Denver acuaks = ae Easier. 1¢ @i2 to @i2 10 @12 
Cleveland . -- Easy. 6 @7 6 @?7 6 @7 
St Joseph. 2----. Tight. 7 @s 7 @8 7 @8 
New Orleans ..... Easy. 4 @5 4@5 6 
Memphis.......-- 5 @7 5 @s 5 @8 
Dallas on nes aioe es 8 @ro 8 @w 10 
Savannah . 7 @e& 7 @> 7 @8 
Charleston 7 @8 7 @s 7 @8 
Birmingham. ....- Tight 8 8 8 
Nashville ........ Easier. 6 @a8 6 @8 6 @s8 
Mobile ..-....... Easy, # 8 8 
Mouston <--- 5... Tight. 8 8 g 
Atlanta aewan ekae Easy. 8 8 8 
Richmond. .- Easy. 6 @7 6 @7 6 @7 
Augu.ta.......... Quiet. 7 @8 7 @2 7 @8 
Little Rock .../.. Easy. 8 @uio 8 @10 8 @r10 
Portland )ccoc-s<s6 Stringent. 8 8 8 
Seattle. c.cocee ed Tight. 9 @it 9 @it 9 Wit 
Tacoma... .- Close, 10 ro to 
Los Angeles. ..... Firm. 7 @9 7 @9O 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @10 8 @to 
Montreal .... -... Easy. 4 4 5 
Worontovsess<as5 Easy. 4% 4% 516 





Foreign Exchange, 

The principal influences in the exchange market 
at present tend to advance rates, there being a 
scanty supply of commercial bills, while the amount 
of exchange held in loans here is constantly dimin- 
ishing as the long bills attain maturity. Estimates 
of the amount remaining vary, but it is thought 
that it will be practically exhausted early next 
month. The fact. that arrangements are being 
made for large importations of foreign goods before 
the new tariff bill can become a law also has an 
influence on the market. Furthermore, advices 
from London indicate an expectation there that 
gold will be shipped trom this side during the 
spring months. Posted rates for sight sterling were 
advanced last Tuesday %c.—to 4.88'%—and actual 
business in demand rose from 4.87@4.87\% to 
4.87%, with a corresponding hardening in long 
bills. On Friday, however, the market was weaker, 
with demand at 4.87%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Mar.20,. Mar.22. Mar.23. Mar.24. Mar.25. Mar.26. 
4.86% 4.8614 4.8646 4.8644 4.8616 4.86 46 
@ @ @ @ @ (a 
4.88 4.88 4.88% 4.88% 4.88% 4.8854 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 487% 4.87% 4.87% 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 487% 4.87% 4.8714 4.8754 4.874 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.9542 4.8514 4.8544 4.85% 4.85% 4.85% 
@ @ @ @ @ @ 
4.85% 485% 4.85% 4.8534 4.8554 4.85% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%; 
commercial bills, 4.843, @4.85; francs, 5.17%@ 
5.1556 ; reichsmarks, 95% @9554. 

The Bank of England discount rate remains at 
3 per cent. The bank this week gained £365,000 
specie, and its proportion of reserve rose from 55.03 
per cent. to 55.32 per cent. In the London open 
market discount was a fraction higher, at 1%4 @15% 
per cent., and call loans at 1% @2 per cent. 
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The following table shows the imports (exciu- 
sive of specie) at the port of New York tor the 
week ending March 209, 1897: 








1897. 1896. 
Dry P000s sc cacesses eos $2,337,608 $2,821,2 
yeneral werchandise...... apo ee 4 8,317,285 6,722,621 
Totals for the week............- $10,654,886 $9,543,262 
*reviously reported! ...ccccccccceces © 930754073E 112,534,395 


$104,409,617 








Since Janitargix ...1.t~sacnes cet $122,078,257 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 23 were 
$1,091,422 above those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 











1897. 1896. 
eaeeee $8,107,256 $6,304,832 
A econ 85,153,013 85,231,273 
BS A ee RECO Ee $93,250,269 $91,536,105 








Silver. 

The news that Japan would not sell any of its 
silver, as a consequence of the adoption of the gold 
standard, had a good effect on the London silver 
market. The price for bars moved up from 285d. 
to 2815/;,d. per ounce, and reacted a little to 283d. 
The New York market followed London's course, 
rising from 625¢c. to 63c. per ounce, with a reac- 


tion to 624 c. 
SILVER PRICES. 
Mar. 20. Mar.22. Mar.23. Mar.24. Mar.2s. Mar. 26. 
Condon. .28 11-16d. 28 15-16d. 28 15-16d. 284d. 2813-16d. 283d. 
New York 625¢c. 63 4c. 63c. 624c. G2%c. 6254¢. 





Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED MARCH 25, 1897 WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTRKEI §.’ 
Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.c. Mar. 18, '97 


Week ending 


Clearing houses. March 23,'97. 













































































New York:...---. $506,620,592 8 Noes 
Boston .... is 84,897,043 9-4 big ae 
Chicago ... Z 69,286,176 See. 10.4 7597415720 
Philadelphia ..... 54,266,511 Bre. {r.7 56,985,203 
St. Louis... . 22,430,948 9.2 eee 2494044739 
Pittsburgh . a 14,880,772 2.0 swam 13,065,276 
Baltimore ... Ps 12,741,274 5.8 pee 14,244,901 
San Francisco. ... 10,465,018 See 36 I 
Cincinnati ....... 10,281,600 as 8.8 
Kansas City. - “ 9,607,518 5:3 tee 
New Orleans . = 6,709,4¢4 Aprr- 34-9 
Minneapolis . 4 4,771;645 ace 7.3 
Detroit... .. < 4,849,800 a 5-7 5:519.370 
Cleveland... Z 5,200,669 3-3 pees 5,620,166 
Louisville. . 5,056,002 1.8 se 
Providence. ’ 454755700 =a 1.3 
Milwaukee BL! 3,682,144 se 1.6 
St. Paul. ... < 2,714,032 cae 27.6 
Buffalo .. . 39397143 
Omaha se nts 4,028, 422 ere 7.5 
Indianapolis --... 355715183 e caue 
Columbus, Ohio .. 35592400 3-3 x 
By) ape om 2,116,874 ce -0 2,162,307 
Savannah a 1,471,339 alam 20.9 1,810,266 
Denver .... * 1,922,778 eae 19 3 
Hartford... 1,914,415 6.6 
Richmond . 2,056,759 a 
Memphis ........ 1,712,397 cess 9-5 07,029 
Washington . 1,532,558 = 10.7 1,969,946 
Peoria..... 15357523 Lene 31.2 1,432,509 
Rochester . 1,185,155 hea 15.4 1,446,074 
New Haven 1,191,263 7-2 see 1,530,101 
Worcester . 1,223,091 oe Seta 13371384 
Atlanta .... 1,002,701 minke 3.8 1,291,440 
Salt Lake City ... 993,218 Bex, 5-5 
Springfield, Mass. 1,108,768 ease 5-2 
Fort Worth -. 1,127,075 ae 7-8 
Portland, Me. 1,051,899 =a, Soe 
856,363 oa a7 
1,068,375 2.9 Smal 
935,650 ~ =e 12.7 
Norfolk...... 934,920 === RS 
SPRACUSE: Save Ssae peat oe on es 
Des Moines. - 996.877 4.6 
Nashville (co -5.5 940,773 oe 
Wilmington, Del. 617,578 2.8 
Sall River. i 681,017 3.8 
Scranton..... 4 724,138 biti 3-5 
Grand Rapids. ... 594,183 aes 8.7 
Augusta .... 588,215 ——— 13.90 
Lowell .....< 7931789 2r.5 ee 
Dayton, Ohio.... 533.449 “Ke 4-3 
Seattle -... * 473,580 pone 16.2 
Tacoma . 5 382,806 Lae 23.2 
Spokane ... = 462,266 429 a 
Sioux City ...... 401,838 4 21.8 
New Bedford... ... 395,169 45 ose0 396,644 
Knoxville, Tenn. . 412,461 6.4 aire 376,999 
MOpeke weds saena 344,012 II.0 RES 433,782 
Sirmingham . 362,874 aa 19.0 335,108 
Wichita 409,599 ae 6.4 396,036 
Binghamton ~ 265,600 A3* 10.0 336,700 
Lincoln 182,911 DS 21.8 214,082 
Lexington, Ky ... 261,831 ene : 
Jacksonville ..... 211,203 ema 15.9 
Kalamazoo .. = 231,541 sieete 36.7 
Akron .. s 230,334 42.8 ae 
Bay Gitylece races 150,934 - 2 
Chattanooga ..... 230,896 CAE 
Rockford, [ll..... 207,030 SS 
Canton, Ohio..... 134,100 e- 
Springfield, Ohio. 136,816 — 
Fargo, N. D...... 106,323 Sows c3 
Sioux Fails, S.D.. 41,708 eA 46. 
Hastings, Neb.... 72,015 28.5 a 
Fremont, Neb.... 51,906 10.8 
Davenport §...... 390,440 Pare 
Eoledos 25.255 1,267,367 2.2 
Galvestont 4,073,200 sade 
Houstonf- 5,619,328 40.6 E 
Wacof ... 936,303 ante 2 
Totals, U. S.. 837,300,998 “ee 
Tot., outside N.Y. 380,671,406 ee we 
DOMINION OF CANADA. 
Montreal ........ 8,567,247 6.9 
Toronto .. 5,939,878 8.0 
Winnipeg. a 1,931,933 4-8 3 
Halifax -.. = 1,087,421 1.8 : < 
Hamilton... 1.6 603,08t 1L.9 Vase 548,409 
St. John, N. B.§ . 460,982 reo $43,350 
Total$ccccnes £17,229,560 7.0 $17,072,415 
t Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


The New York Banks. 

Payments of customs duties on goods taken from 
bonded warehouses by importers were again re- 
flected in the weekly Clearing House averages issued 
last Saturday. This movement was shown in the 
loss of $6,000,000 in legal tenders and of $4,365,000 
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in deposits. The only other change of importance 
was the increase of $457,000 in loans. As a conse- 
quence of the other items the surplus reserve de- 
creased $4,694,000, the figures of the statement 
comparing as follows with those of the preceding 
week: 





March 13,97. March 20,97. Changes. 
LOANS = race ne cae $505,912,500 $505,370,000 Inc. $457,500 
BUECIC .2ssseo acdass 85,274,100 85,534,200 Inc. 260,100 
Legal tenders I12.262,900 106,216,900 Dec. 6,046,000 
Deposits ... = 578,693,800 328,500 Dec. 4,365,300 
Circulation.......... 16,211,300 15,052,900 Dec. 252,400 
Total reserve........ 107,537,000 191,751,100 Dec. 5,785,900 
Reserve required.... 144,673,450 143,582,125 Dec. 1,091,325 
Surplus reserve...... 52,863,550 48,168,975 Dec. 4,694,575 


At the corresponding dale last year the surplus 
reserve was $19,042,675, against $14,146,500 in 1895. 





The Boston Banks. 





Mar.20,'97. Mar. 13,'97. Changes. 
LEG Ei ee Ee $178,455,000 $177,649,000 Inc. $806,000 
Circulation - 9,475,000 9,477,000 Dec. 2,000 
IPepusitS, .oosesescne= I10,939,000 111,228,000 Dec. 289,000 
Due from reserve agts 25,732,000 25,776,000 Dec. 44,000 
Legal tenders. ....... 8,229,000 8,309,000 Dec 80,000 
afte Ce ep eS 2 10,672,000 10,495,000 Inc. 177,000 
Surplus reserve...... 2,476,014 2,368,657 Inc. 107,457 








THE STOCK MARKETS. 


The New York Stock Market. 


There has been only one speculative factor in 
this week's market—the decision of the Supreme 
Court in the Transmissouri Freight Association. 
The news was most unexpected as well as un- 
settling in its effect. When it came out about 
noon on Monday the strength of the Vanderbilt 
securities and of Chicago Gas and some others was 
giving a bullish tone to the entire market, in spite 
of a continuance of bear pressure in Jersey Central. 
At first the street was inclined to minimize the 
importance of the decision. Liquidation of long 
stock by interests which are supposed to know the 
feeling in railroad circles soon, however, made 
its appearance, and was followed by a series of 
interviews with men prominent in the transporta- 
tion business, in which very gloomy views found ex- 
pression as to the effect on rates if the decision pro- 
hibited all traffic association contracts between the 
railroads. The spread of such ideas, perhaps in a 
somewhat exaggerated form, resulted in a general 
selling movement,the extensive long account created 
during the recent advance being pretty thoroughly 
liquidated. The bear party in the exchange were, 
from the beginning of the movement, extremely 
active, and aided the depression wherever stop 
orders could be reached or loosely held stock 
shaken out. It cannot be said, however, that there 
was panicky feeling, and while American stocks 
were heavy in London, foreign interests were 
buyers here rather than sellers here, owing to the 
fact that there has been a considerable short in- 
terest in the American department at London, 
which has apparently been covered on the break. 
The large short interest here was also effective in 
checking the severity of the declines on Wednesday, 
when news that wholesale withdrawals of railroads 
from the Western Traffic Association seemed likely 
to result in even more serious demoralization of 
the market. The fact that the Joint Traffic Asso- 
ciation determined to maintain its organization for 
the present, and that as yet the railroads have 
acted conservatively and are allowing no rate 
cutting, also had a good effect, and there was 
some appearance of support in Sugar and in the 
Vanderbilts. The full force of the downward 
movement was displayed in Jersey Central and in 
the grangers, particularly Burlington, which latter 
was vigorously hammered by the bears. On Friday 
the bearish pressure resulted in giving the market 
an oversold appearance and short covering ensued, 
so that the close was firm in tone at a little improve- 
ment in the general range of prices. 

The facts in regard to the relations of railroads 
to the associations formed to regulate rates and the 
distribution of business are presented in detail in 
another column. It may be remarked that the 
roads east of Chicago, under the lead of the large 
trunk lines, seem to take a more conservative view 
of the situation thus created the western railroad 
managements. The action of many of the latter in 
withdrawing from their associations and virtually 
suspending the operations of those bodies, to say 
nothing of the utterances of leading western rail- 
road men as to the danger of unrestrained compe- 
tition and a general war of rates, furnish the chief 
reason for the liquidation of long holdings of stocks. 
The absence of rate cutting has been mentioned. 
At the same time it may be noticed that Chicago 
operators have supplied a large proportion cf the 
short selling that has been in progress during the 
week. 

As already indicated, the upward movement in the 
Vanderbilt stocks was interrupted by the decision. 
While the Lake Shore refunding scheme was for- 








mally submitted to the holders of the company’s 
bonds, the principal interest in connection with this 
group attached to New York Central, reports being 
circulated that a refunding plan, involving the sub- 
stitution of $75,000,000 3% long term bonds for 
some $70,000,000 of outstanding securites, had 
been virtually completed and would be formally 
announced when the Lake Shore operation was 
completed. New York Central accordingly sold up 
to 102 on Monday, but in the ensuing general decline 
fell to 993. Omaha sold from 62% down to 57%. 
Sugar, as already noted, received support, and after 
declining from 114% to 111%, rallied to 112%, in 
spite of advices from Washington that the sugar 
schedule of the Dingley tariff was likely to pass 
without substantial alteration. A more effective 
cause of disturbance was, however, found in the 
fact that a wealthy interest heretofore identified 
witb the sugar company is to erect a new competing 
refinery in Brooklyn, and on Friday the stock fell 
to 110%. The fact that the Havemeyer party won 
a complete legal victory over the Messrs. Arbuckle 
at Toledo in the suit concerning the former’s man- 
agement of the Woolson Coffee Mill attracted little 
speculative attention. 

Jersey Central, as referred to elsewhere in this 
issue, was hammered vigorously by the bears, the 
unfavorable rumors and criticisms on its manage- 
ment continuing to circulate freely, while it was 
said that the coming quarterly dividened would be 
reduced to 1 per cent., putting the stock on a 4 per 
cent. basis. The stock declined to 8434, but it 
was noticed that when the rest of the market was 
weakest the covering in Jersey was active, and the 
stock rallied under it to 875g. All the coal stocks 
were more or less unsteady, sympathy with Jersey 
Central, rumors that the coal combination would 
be attacked under the anti-trust laws, and the con- 
tinued evidence that conditions in the anthracite 
trade are very unsatisfactory, naturally having a 
bad effect on them. Chicago Gas showed strength 
early in the week on reports that the Illinois legis- 
lature would probably pass the bill permitting a 
consolidation, the price rising to 81%, though it 
declined to 78% in sympathy with the rest of the 
market. Burlington declined from 77% to 71, 
closing on Friday at 71%, the declines in the other 
leading members of the list being irregular, but in 
some cases quite severe. 








Boston Stock Market. 

Trade continues quiet, with the general tone of 
values easier. Atchison new has attracted very 
little attention and shows I point decline in price, 
while Chicago, Burlington & Quincy closes 5% 
points lower. New York, New Haven & Hart- 
ford Railroad shows a decline of 25g points, with 
lite business. Boston & Montana has advanced 
¥%, with fair sales, while Butte & Boston has been 
quite active, but closes 1% lower. Sugar sbows a 
decline of 1 point. United States Leather is dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending-———_—— 


—— 



















Price Price Sales Sales 
Mar.25, Mar.18, Mar.25, Mar. 18, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 104% rm 2,608 909 
Chicago, Burlington & Quincy 72% 77% ~=—«-21,650 6,861 
Mexican Centyal.; secers--oe 8 8 55 1,083 
New York, New Haven& H.R. 172% 174% 43 62 
West End Railroad. -.--...... 71 70% 1,230 2,142 
Calumet & Hecla-............ 377% 380 22 61 
Boston & Montana..-.-....... 126 125% 12,699 16,318 
Butte & Boston 2-2-2 ees = 17% 18% 12,074 22,512 
General Electric..........-.- 3344 35% 1,460 1,030 
Bell Telephone..--.......... 225 223 683 287 
United States Rubber Co_._.. 154% 16 1,395 35175 
Sugar se. net cee ees aoe eee 114% 22,998 += 22, Sar 
Bay State Gas... 5 1,905 6,645 
United States L 8% 140 Se 
United States Leather pref... 58 5948 260 150 
Total Valve Pobas. concee oone eae ep eee cee eee $230,100 
Total number shares listed __- 125,558 
Total number shares unlisted 27,850 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares, 1,229,814 1,185,002 7:041,630 19,582,503 
Bonds, R. R.. $7,614,100 $8,924,000 $73,083,668 $114,607,800 
Bonds. state... $16,000 $74,500 $590,700 $573,500 
Bonds, gov... $215,000 $52,400 $3,786,900 $12,588,300 


CONSOLIDATED EXCHANGE, 


Petim., bbis.. 


25,900 





657,670 


Stocks,mng-.. 23,000 205,191 

Stocks, R. R. 367,290 243,654 2,844,980 3,608,371 

Bonds, R.R.. $176,100 $144,co0 = $1,521,600 $3,839,750 
COTTON EXCHANGER, BALES. 

Cotton, op... 4571900 409,200 = 75354,55t —« 11, 466,360 

Cotton, spot.. 8,334 6,531 130,305 50,522 


PRODUCE EXCHANGE, BUSHELS. 





Wheat, op... 10,880,000 26,925,000 18,495,000 153,661,600 
Wheat,cash.. 692,000 440,000 4,656,000 5,460,338 
Corn, op..... 775,000 475,000 9,938,000 13,317,000 
Corn, cash... 223,600 85,100 2,978,200 3,011,000 
Oats, op..... 99,000 60,000 1,830,000 2,491,000 
Oats, cash .. 259,000 265,000 4,691,000 3,110,000 
Flour, cash.. 571300 56,300 604,550 948,435 
COFFRE RXCHANGKE. 
Rio, futures, bags 60,250 64,950 684,575 1,023,250 ' 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
March 20 and ending March 26, 1897, both inclu- 
sive, were as follows: 





Clos- Shares 

High. Low. ing. sold, 
Bank of New York.......... 237% 237% 23744 10 
Bank of Republic. ... ye 154 154 TO 
Importers’ & Traders’. .....- 535 535 535 10 
New York County National.. 800 800 800 10 





General Mention. 

Announcement is made by Speyer & Co. of the 
terms of exchange into the new 3% per cent. 1oo- 
year gold bonds of the Lake Shore & Michigan 
Southern Railway Company to the holders of the 
following bonds: Buffalo & Erie Railroad Com- 
pany 7 percent. mortgage, Lake Shore Railway 
7 per cent. mortgage, Lake Shore & Michigan 
Southern Railway Company 7 per cent. consoli- 
dated mortgage and sinking fund, and Lake Shore 
& Michigan Southern Railway Company 7 per 
cent. second mortgage bonds. The bonds of these 
issues will be received until further notice, the 
coupon bonds to have attached thereto all coupons 
maturing June 1, 1897, and thereafter new 3% 
per cent. bonds, at the price of 102%, will be 
delivered for the existing bonds upon the computa- 
tion, as of June 1, 1897, of 3% per cent. annual in- 
terest, payable semi-annually. In another column 
the exact basis of exchange of the different existing 
issues will be found. Receipts for each deposit 
of existing bonds will be issued by Speyer & Co., 
and the Continental Trust Company of this 
city will be the custodian of the bonds under an 
agreement made with the firm for the protection of 
all parties in interest. The firm will receive reg- 
istered bonds only when duly indorsed in blank, 
but all interest thereon payable on or before June 
I, 1897, will be collected and be received by the 
registered owner directly from the railway company. 

Holders of reorganization certificates for stocks 
and bonds of the Philadelphia & Reading Rail- 
road Company are notified by J. P. Morgan & Co. 
and Drexel & Co. that on and after Thursday, 
April 1, they will be prepared to begin the issue of 
new securities in exchange for reorganization cer- 
tificates. Persons who are entitled to any fraction 
of a share may either sell it to the bankers, or the 
bankers will sell them such amount as may be 
necessary to entitle them to anentire share, In 
the absence of definite instructions from the depos- 
itors the fraction will be bought by the bankers. 

Immediately following the appointment of a 
receiver for the Brooklyn Elevated Railroad Com- 
pany this week, a committee, of which Frederic P. 
Olcott is the chairman, announced a plan of reor- 
ganization, details of which wiil be found in another 
column. The receivership and the reorganization 
have been made necessary by the fact that for sev- 
eral years past the company has failed to earn: its 
fixed charges. ‘The reduction in those charges, to 
be effected through the proposed reorganization, 
will be sufficient to wipe out previous deficits, and, 
on the basis of net earnings for five years past, 
there would be shown a comfortable surplus. Pro- 
vision is made in the plan for the improvement of 
the company’s system, including connections across 
the New York and Brooklyn bridge and changes in 
the company’s cars and motive power. The plan 
of reorzanization has been underwritten by a 
bankers’ syndicate. 








COMMERCIAL. 


Comparative Prices of Staples. 


Mar. 26,1897. Mar.19, 1897. Mar. 27,1806. 


Flour, strght spg. $4.15@$4.25 $4.05@$4.25 $3.10@ $3.59 
Flour, strghtwint. $4.25@$4.35 $4.15@$4.30 $3-25@$3.75 
Wheat, No. 2 red. gsc. 9474 c. 79C. 
Corn, No. 2 mixd.. 29%4c. 29%c. 37\c. 
Oats; Nowe. cece 22c. 22c. 25\%c. 
Rye, No. 2 west’n. 43 gc. 44c. 484gc. 
Barley, No.2,Milw,. 42c. 43C. 45c. 
Cotton, mid. upld. 7 5-16c. 7c. 7c. 
Print cloths, 64x64. 2 9-16¢. 2 g-16c. 2lgc. 
Wool, Ohio&Pa, X. 1gc. 18lgc, 18c. 
Wool, No. 1 cmbg. 23c. 22@23¢. 22@23¢. 
Pork, mess, new.. $9.25@$0.75 $0.00o@$9.50 $9.50@$10.00 
Lard,prime,cont’t. 4.40@4.4244¢. 4.45@4.50¢. 5.40C. 
Butter,ex.creamery 18c, 16@18c, 22c. 
Cheese,ch.east. fty . 12c, 2c, rowe 
Sugar, centrif, 96°. 3 5-16c. 3 5-16c. 4 3-16c. 
Sugar, granultd... alec. 445c. 5 ce 
Coffee, Rio, No. 7. gc. oc. 144c. 
Petroleum,N.T.Co, orc. othe. $1.27 
Petroleum, rfd gal, 6.50¢. 6.30c. 7+35C+ 
*Jron, Bess. pg... $10.30 $10.40 $12.25 
*Steel billets, ton. $15.25 $15.50 $17.00 
*Stee)uralls 3. <0. $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. ated. 14d. 

Cotton, Liverp’l. 17%. 17. 18,05¢. 


* Pittsburgh, 


Pel on ai, 





MERCHANDISE MOVEMENT. 


CHECKED SOUTH AND WEST BY HIGH 
WATER AND FLOODS. 


IMPROVEMENT IN DEMAND FOR AMERI- 
CAN WOOLENS., LOWER PRICES 
FOR IRON AND STEEL. 





{Special to BRADSTREET'S.)} 


Larger Eastern Cities. 

Boston,' March 26.—The general merchandise 
market is quiet, with operations slow in most de- 
partments. ‘The money market is also quiet, with 
a general lack of demand. The ghoicest. names 
are quoted at 3% per cent. on four months’ time, 
with good single names at 4 per cent. on the same 
dating. There are few collateral Joans on the mar- 
ket, and they are quoted at 3% @4 per cent., with 
call money easy at 2@3 per cent. Inthe boot and 
shoe trade values hold on a firm basis, but buyers 
are ordering only moderately for fall. Leather is 
firm, and hides are scarce and strong in price in the 
face of a slow demand, which would indicate no 
weakness in the outlook. Tron and steel rule quiet, 
with conditions slow. Lumber is about steady, but 
trade is yet ruling quiet. The wool market con- 
tinues active, sales reported since the first of the 
year footing up in excess of 92,640,000 pounds in 
this market alone. Buyers are operating in antici- 
pation of a tariff change. 

Philadelphia, March 26.—There is nothing new 
in wool or in textile industries. Boots and shoes 
are active, and prices of leather and morocco are 
advancing. Factories are running to nearly full 
capacity. Glass manufacturers are quite busy, in 
some instances being behind with orders. Prices 
for iron still rule low, with but slight, if any, im- 
provement in demand. 

Pittsburgh, March 26.—There has been no new 
features in trade. There is a steady demand for 
all staple lines, and prices generally are well main- 
tained. Owing to the dissolution of the ore asso- 
ciation prices on pig iron and billets have dropped. 
There is a good demand for billets, and a number 
of sales are reported. There is practically no de- 
mand for iron at the present time, the market in 
that line evidently being glutted. 

Baltimore, March 26.—There seems to be more 
activity in all lines, and merchants are well pleased 
with the outlook. The volume of business shows a 
decided increase over last week, and the number of 
sales reported have been far in excess of the cor- 
responding week of 1896. This appears to be 
especially true of the shoe and leather trade. 
Wholesale dealers report more inquiries among 
the manufacturers and local dealers, and the out- 
look is said to be very encouraging. The increase 
in dry goods and notions has not been flattering, 
yet dealers say they have nothing to complain of, 


and the outlook for that trade is likewise encourag- 


ing. Trade with the south has been steadier this 
week than for some time past, shipments of gen- 
eral merchandise being larger. Indications point 
to a still greater increase in the volnme of business 
along all lines as spring advances. Collections, 
however, continue only fair. 


West and Northwest. 


Cleveland, March 26.—No new commercial con- 
ditions have obtained during the week. There 
continues a fair volume of business in staple lines, 
but generally the situation continues quiet other- 
wise. The inability thus far of producers to decide 
on a price for iron ore renders the prospect in that 
line decidedly problematical. It is conceded that 
the tonnage brought down will be large. Country 
collections are moderately fair. 

Cincinnati, March 26.—Business is slightly im- 
proved. 

Detroit, March 26.—General trade continues 
quiet. Banks report a better inquiry for money, 
and an improvement is looked for upon the open- 
ing of lake navigation. Collections are slow. 

Chicago, March 26.—An improvement is reported 
in dry goods and light hardware trade, due largely 
to the low excursion rates secured by merchants to 
bring buyers in. There is a fair business in boots 
and shoes, but clothing is generally slow. Liberal 
sales of leather have been made, and stocks of 
heavy kips are well closed out. Kangaroo calfskins 
are firmer and sales are at higher prices. 
troubles have broken out afresh, owing to the 
change in the State Board of Arbitration before 
members who have been at work on the case were 
able to render a decision. 
mand for bar iron and heavy iron goods, and also 
for wagon material. The mills are closely sold up 
on steel rods and rails, and there _is,a>good business 
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There is a steady de- 
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The feature in 


reported in billets at former prices. 
the rail trade is the sale of 1,000 tons of 100-pound 


rails to a trunk line as an experiment. Pig iron is 
weak but a fair demand exists, buyers having the 
advantage. Groceries are moving readily. Wool 
receipts, 68,589 pounds. Collections are rather 
slow, owing to bad roads. The money market is 
slow and deposits are decreasing. 

Louisville, March 26.—Jobbers in staples are sea- 
sonably busy, dry goods and hardware leading. 
Manufacturers of agricultural implements, more 
particularly plows and wagons, report a satisfactory 
volume of trade, but close prices prevail. Leaf 
tobacco is not up to the average in quality, and 
prices are correspondingly lower. Collections, on 
the whole, are fairly satisfactory. 

St. Louis, March 26,—A majority of out-of-town 
buyers have purchased spring goods, but a steady 
business is being done in staples. The season's 

_ trade, on the whole,.has been but fairly satisfactory, 
and only in a few leading lines do sales exceed those 
for the same period of last year. The wool market 
is a waiting one, and but little stock changes hands. 
Holdings are comparatively small. Offerings of 
new Clip are light. Wool growers generally are ex- 
_ pecting an advance. Floods have materially inter- 
fered with the shipment of cottonwood, and it will 
be about six months before the spring cut can come 
out. The stock of hides is light and the market 
strong. The butter market is bare, it being between 
“hay” and ‘‘grass’’ seasons. The Bar Iron Asso- 
ciation has abandoned the attempt to control prices, 
and will be continued only as an organization for 
statistical information pertaining to the trade. Total 
deposits in banks on a recent date show an increase 
of nearly 15 per cent. over the same period of last 
year. 

Kansas City, March 26.—Business remains quiet 
in all lines. Collections are fair. 

Milwaukee, March 26-—The volume of business 
is reported light and the tone of trade quite dull, 
due mainly to continued bad weather. Collections 
are still quite slow. 

St. Paul, March 26.—There has been a marked 
improvement in all lines of trade, which compares 
favorably with the same week of last year. Drug, 
hardware anda shoe dealers have been kept busy 
filling orders, and dealers in all other general lines 
report good sales. Collections have improved 
somewhat. ~ 

Minneapolis, March 26.—While there is some im- 
provement over last week, the conditions then noted 


erry 
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still restrict the volume of business usually done at 
this season. 

Duluth, March 26.—There are no new 
features. 

Omaha, March 26,—Trade in staples has been 
fairly active, but business in general is very quiet. 
Collections still continue dull, 

Sioux Falls, March 26.—Jobbers report an in- 
crease in the volume of business, and retail mer- 
chants find improved weather has been helpful. 
Collections are slow. 


Southern Cities. 

Charleston, March 26,—Wholesale and jobbing 
trade is quiet? Local and out-of-town collections 
are fairly good. 

Savannah, March 26,—Rain during the greater 
part of the week has hurt trade to some extent. 
Collections have been a little slow, owing to the 
last of the month. The naval stores market is 
strong. Prices are higher on pales. The demand 
for spirits is good. Shipments exceed receipts 
and stock is decreasing. 

Atlanta, March 26.—Sales and collections in 
wholesale and retail lines continue about the same 
as last week. Prospects for the near future are 
thought to be good. 

Augusta, March 26.—Jobbers in groceries and 
provisions report a very fair demand for staples, 
somewhat improved over the last few weeks, but 
profits are not satisfactory. Dry goods and shoes 
are in fairdemand. Building operations in this 
city promise very well for the spring and summer. 

Facksonville, March 26.—No change is a eis 
in general trade. 

Birmingham, March 26,—Trade is quiet and col- 
lections are slow. 

Chattanooga, March 26.—Owing to bad weather 
business has been somewhat delayed, and con- 
tinues about the same as in the past few weeks. 

Nashville, March 26.—High water has inter- 
rupted trade this week, decreasing the volume. 
Many drummers have returned home. Merchants 
expect a normal state of affairs in the course of a 
week. 

Memphis, March 26.—T rade in all lines shows no 
improvement. Collections are only fair. 

New Orleans, March 26.—The weather has been 
very favorable for agriculturists, but general trade 
has been restricted by the threatened overflows in 
the Mississippi valley. There is a steady export 
demand for cotton, but very little speculation. 
Sugar is firm. 


trade 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


Seale EXPORTS OF WHEAT AND INDIAN CORN FRO 
WITH DESTINATIONS, FROM MARCH 12 


M UNITED STATES AND CANADA, ATLANTIC PORTS 


[Special to BRADSTREET’S.] 





Glas- 
gow. 


Lon- 
don. 


Brts- 
tol. 


Liver- 


pool. Aull, 


Wheat from Leith. 





Halifax, N.S .-. 
St. John, N.B... 
Montreal, Que 

Portland, Me... 
Boston 


16,582 





153979 





559775 


16,300 
19,995 


64,226 










Philadelphia ... 
Baltimore 
Newport News. 
Norfolk .....--- 
Galveston -. 
New Orleans -.- 






























_ Totals, bush..}| 72,357] 8,063) -...] 80,205] 36,295}100,000 
‘ Ind. corn from 
Halifax, N.S... See oak eee peng 
ea St. John, N.B...]° 8,489 ae 
w Montreal, Que.. necet ue" 
s Portland, Me... 3S ado bets S55 
Boston ...- --- 145,801| 68,450] 25,839 are 
y New York. ..-.- 88,114! 40,653 51,277 
SueePhiladelphia --.| 40,000] --..) ---.| ---- 
Baltimore . ..-.-- 25,714 ----| 60,0c0 meee | 
a) Newport News .| 60,000] 25,715 . --.|232,680 
mlorioik.....-.. ee yh oxen 214,495 
_ Galveston.---.-] ..---] ---- seee 


New Orleans ...|188,000 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 



































Wheat fiour from Liver-| Lon- | Glas- | Bris- 5 Dub- Bele | Other | Contr 
Ud f ~ pool. | don. | gow. tol. Hull. | Leith. din. | fast. | OK nent. 
. Halifax, N.S... Ped ey Re Gee wc os) See! ac 3) As Ce ed 
_ St. John, N. B.. =| 35791 -<a= oces - - aa) ahr Dae 
~ Montreal, Que - : wave eee aoe sae eke aes 
3 Portland, Me .. -| 5556 anes aa eae $<ge a> 
Boston ... 480] 35749] 5750) ---- S68] — <2. be 
New York. ..- -| 2,000 239535 ----| 2,500) 1,000 Je 700 3,810 
Philadelphia. 7,600 boas cera aes pos3 Seas paxA eee 
Baltimore... e -| 14,875 4,393 ease ee 4,129 
Newport News. : as Ig 116}. ey moa Sores 
> Norfolk. ..... seed < mI ASr 
_ Galveston .. ae a Saas Raabe 
New Orleans... a = pats 300 
Totals, barrels 25,259 “pS 700 8,239 




































Exports wheat all points outside of Europe, 32,615 bushels; 
wi none; rye, 7,556 bushels, 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
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: Wheat from Liverpool. eee Rg | Continent. Wheat flour from he oc Pieces Continent, 
San Francisco ........ Soy NSa,508 4. secs «--- |San Francisco... A saee PE be 
Portland, rs ae nee Le “ous -+-- |Portland, Ore. oeee eves aes 
Sa ahes aaice aes Save | eOCOIneoe. un éane aie wees 
Seattle rs ae Lear Soe pre w--- [Seattle ........-. oeeeeree oeee oes. Sond 
‘Totals, bushels ... sae 180,508 onan Bae Totals, barrels .._..... «sae sean sees 





corn, 12,728 bushels; flour, 32,781 barrels; oats, 4,734 bushels; 














Galveston, March 26,—Trade this week has been 
only moderately active and confined to necessities. 
A noticeable feeling of conservatism exists among 
interior dealers, who confine their purchases to 
actual demands of their customers and buy in 
limited quantities. 


Pacific Coast. 

San Francisco, March 26.—No changes are re- 
ported in commercial lines aside from a_ brisk 
demand for. grain bags. Trade generally is in- 
active and collections are slow. 

Tacoma, March 26.—Lumber mills, particularly 
the larger ones, are active, and shingle mills are 
starting up for the season. No unusual features 
are noted in the state of general trade. 

Portland, March 26.—Trade is quiet and feature- 
less, not much improvement being expected before 
the opening of the salmon and wool seasons. 


Canada. 

Toronto, March 26.—There is no special activity 
in commercial circles. The usual movement in 
wholesale lines is reported, but manufacturers and 
importers are awaiting with interest the result of 
the tariff commission. Prices generally are un- 
changed. 

Montreal, March 26.—Nothing has developed 
during the week to alter the existing dullness. The 
breaking up of country roads and bad weather 
have had a tendency to restrict sales, and collec- 
tions continue unsatisfactory. There is not likely 
to be any change for a few weeks until the country 
knows what tariff legislation may be brought down. 
Stocks are low. With a settlement of tariffs and 
opening of navigation, it is believed, business 
should show a much brisker tone. 

Halifax, March 26.—General trade is unusually 
dull at present, but some improvement is anticipated 
shortly. Country collections are slow, and the roads 
are in a very bad condition. The movement in fish 
is light. Produce is plentiful and priceslow. Large 
purchases of raw sugar are reported. St. John, 
N. B., reports increased lumber shipments, and an 


‘improvement in the English and United States 


markets. Not much chartering is being done, and 
there is no change in freight rates. The Newfound- 
land seal fishery season has opened up very satis- 
factorily. Several large fares are already reported. 


/ This is the best beginning of the fishery for many 


years. 


Total Wheat, Corn and Flour Exported 
for the Week. 


—Flour, bbls —Wheat, bush——Ind.corn, bush~ 











Week, This Last This Last This Last 
Mar, 25. week. week, week, weer, week. week, 
New York.. 85,979 48,538 368,471 366,207 384,163 261,092 
Philadel.... 29,009 8,000 37;780  32,3761,014,379 761,969 
Baltimore .. 15,220 46,079 2,000 23,846 1,800,759 1,538,717 
Boston. -...-. 10,820 13,300 325,859 135,010 188,680 281,851 
Newp’tNews 43,725 41,013 oe e--5 662,24 739,955 
Norfolk .... eed eed wane ---- 483,255 782,776 
Halifax .... ae ape a fare panes aes, 
St.John,N.B 7,575 3,791 Secs | LXGIS82' pe, § 8,489 
Montreal. .. Beas sew == wate sane sears 
Portl’d, Me. 2,076 5,56r 40,093 24,040 Shee, Sci 
N. Orleans... 1,135 2,886 12,000 1,612 1,259,198 1,457,474 
Galveston .. BEES oan “ae «=--- 69,000 107,000 
San Fran... 18,209 15,250 sme 200,508 1,02r nals 
Portl’d, Ore. ag Boe see ers Be ros 
Tacoma.... Baae TEES “== eee = ee SEAL 
Seattle .. .. as =e-- ame ases ame eee 
Totals.. 214,048 188,723 786,203 780,181 5,862,687 5,939,318 





Bushels of Indian Corn Exported. 
[Special to BRADSTREBT’S.] 



















Week. 1897. 1896. 1895. 1894. 1893. 
Jana sae con 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 54.- = 39757:281 3,336,017 661,257 2,052,200 655,400 
Jan. 2r.. = 3520,322 3,592,365 695,500 1,865,000 735,050 

= 3,011,602 3,197,086 942,461 2,147,000 7005515 

- 31659,960 3,222,832 927,310 1,424,000 487,387 

= 4,109,274 3,143,344 562,382 1,520,000 712,490 

- 6,441,420 2,925,039 592,967 1,355,000 866,310 

«= 45744,858 3,158,318 847,851 1,237,200 1,076,350 

= 592559785 25775,049 498,568 1,947,300 679,797 

March rx.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. ... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April prea 2,190,564 781,982 1,274,500 944,100 
S 1,391,846 814,130 1,427,000 908,275 

“ 1,0745542 778,527 2,040,000 694,280 

- 981,206 482,990 1,642,000 764,692 

s 2,142,595 1,016,155 889,000 1,040,520 

2 1,391,756 933,897 730,000 1,046,985 

>, 1,668,581 1,210,728 1,111,600 1,247,875 

~ 1,656,419 1,032,273 507,000 765,170 

a 1,720,893 1,040,342 812,700 1,090,740 

a 1,623,314 1,149,510 974,000 629,500 

Fors 1,636,829 655,754 864,400 729,250 

ao5%: I,510,76% 858,951 478,000 849,000 

2 1,736,697 884,261 526,000 1,003,500 

= 1,598,632 388,865 539,100 870,000 

5 848,368 1,055,456 440,000 1,183,000 

Falyx6s slices I,110,371 885,512 172,000 1,192,700 
Falya3, 52sec 1,288,438 770,094 256,000 1,587,580 
July 30...... 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 4,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 19,000 1,116,300 
Sept..3ic.-5 2,5275516 1,405,370 127,000 672,875 
Sept. ro. 2,656,448 849,502 - 69,570 859,000 
Sept. 17.- 243941787 1,605,998  145,30L 1,195,555 
Sept. 24.. 2,510,479 1,360,325 104,000 813,500 
Oct, x... 3,165,605 1,383,754 98,000 642,000 
Oct, 8.. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15- 1,711,610 4,680,672 113,553 1,123,900 
Oct. 22... 25979-9684 1,343,510 92,087 929,800 
Oct, 29... 2,649,425 £,970,565 146,522 846,400 
Nov. 5. 24247,043 1,225,477 73416 864,400 
Nov. 12.. 3,782,036 1,921,418 197,813 673,700 
Nov. 19... .- 2,975,720 17435167 189,326 1,205,000 
Noy. 265.<5~ 2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,800 

DEGs 17 ..0n~ 2,814,150 2,057,790 658,066 559,240 
DOG, Gaeecus 2,468,160 1,839,286 649,877 8x5,000 
Dec. 30nacce 1,657:300 63,942 





25742,994 872,44 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


























Week, 1897. 1896. 1895. 1894. 1893. 
eres eee 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14---. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 24 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28 255151408 2,550,206 2,483,858 2,083,100 3,123,745 
Fepa4-ce.2 3,168,746 2,907,354 2,020,521 2,678,000 3,931,735 
Feb. 11..-- 2,051,345 2,718,391 2,572,749 2,005,250 3,080,055 
Feb. 18..-. 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4--<-3 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. t1.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25... 15749:419 15744:837 2,562,965 2,966,250 2,875,122 
April 2 .... 1,693,927 2,853,933 2,778,150 3,635,470 
April 9 ..-.. 1,764,805 2,934,179 1,955,500 2,948,052 
April 16 ... 2,017,579 3,165,296 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 -.. 1,260,494 2,555,660 2,773,250 2,776,970 
May 7...-- 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.. 1,903,225 2,397,513 2,420,900 3,885,120 
May 21... 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 2.064,953 2,426,677 2,401,830 3,253,490 
June's--45- 3,209,865 2,991,768 2,742,625 3,610,500 
June. 2,922,695 1,781,737 2,254,170 3,834,840 
june 18_. 3,020,317 2,857,307 1,927,000 3,553,000 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 

2,601,096 2,007,03" 1,850,200 3,677,900 

2,167,076 2,317,237 23771350 4,134,630 

= 25963,949 1,652,892 1,873,300 5,077,835 

> 310731780 1,265,096 3,388,000 4,363,572 

z 2,648,748 1,460,917 2,977:957 5,622,045 

August 6.. 25747,850 1,550,562 3,417,200 5,018,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 2o0.. 2,991,693 2,389,140 3,182,100 4,960,400 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,5c0 
Sept..3:...- 3,369,862 2,260,261 3,207,300 4,902,000 
= 31799141 1,810,039 2,789,000 5,357,425 

Z 3»566,326 2,538,085 3,537,283 4,727,925 

3 31930,456 3,151,907 2,562,500 3,490,000 

c 412155794 2,613,866 3,243,100 3,189,091 

- 4,050,772 2,244,308 3,317,048 2,862,641 

PS 4,156,817 2,409,446 3,192,093 2,709,700 

- 4,067,272 2,658,554 3,3531774 35327,525 

# 3,628,000 2,743,014 2,934,372 2,860,920 

5 31472,976 2,566,567 2,689,323 2,813,250 

x 4,664,515 3,325,025 2,909,724 2,645,250 

2 3937»233 2,916,838 3,312,675 2,764,080 

= 357531098 2,460,306 2,667,825 2,440,750 

& 3,653,160 3,156,828 3,011,563 2,558,000 

P 4,222,714 2,458,323 2,536,292 3,217,050 

* 3»524,826 2,056,943 315541330 2,605,770 

: 2,111,702 3,457,991 1,814,053 2,036,500 

- 257975793 3:142,578 3,196,400 3,008,020 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BRKADSTREET'S.| 





Week ending 
March 18, 1897. 


Barley-——.. ———Flaxsted——_, 
This week. Last week. This week. Last week. 














London: <u. ca. ate Peo ae siage a 
Other U.Kingdom.. 128,890 40,952 eS pate, 
Continent ..... .... 72,005 129,330 15,989 Pas 

= Oats. Rye 

This week. Last week. This week. Last week. 
Londons. ssacaengse 160,309 279,689 26,600 na 
Other U. Kingdom.. 28,766 117,516 a i, 17,039 
Continent .....<:..<< 303,359 4IT,150 42,857 86,136 

Dry Goods. 


Conditions are unchanged, but the market con- 
tinues quiet, with general trade below expectations. 
The market for cotton goods is yet disappointing. 
Buyers are operating moderately on about the same 
basis of prices, but to start any lines concessions in 
price have to be made. Production is curtailed, 
but the demand is not sufficient to create scarcity 
of supplies. Printed fabrics go well in a moderate 
way. The higher class goods are moving best, 
some specialties that have caught the popular favor 
going very freely. Ginghams are steady and sell- 
ing fairly. Agents are generally showing fall 
styles in dress woolens, and buyers exhibit a dis- 
position to place orders. Prices are yet about on 
the same basis as last season. Men’s-wear woolens 
are steady, with fair fall orders for cheviots and 
goods of that character. With wool costing higher, 
the tendency is to advance the price of goods. 


Wool. 


Buyers are operating freely, and the market 
shows a further advance in values. Territory 
wools have been considerably reduced in stock 
since the first of the year, and good staple lines are 
scarce. For fine and fine medium lots of good 
quality the scoured basis has advanced to 34@35c., 
while staple wools will command 37@38c. Fleece 
wools are scarce, with XX and above Ohio quoted 
up to 22c., while delaines are held at 22@23c. No 
I fleeces are in short supply and would sell at 23c. 
for Ohio combing. For one-quarter and three- 
eighths blood unwashed combings the market is 
firmer but nominal at 1gc. for choice lines. Aus- 
tralian wools have met with a sharp demand, and 
spot lots are selling freely at the full market. The 
price is governed largely by the cost to ship, based 
on the London sale. Americans have taken about 
45,000 bales thus far at the London sale, and are 
bidding freely on all suitable Jots. South American 
wools are selling freely, while scoured foreign 
wools are in good demand. Carpet wools are quiet 
but firm, 
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HISTORY OF MATCHES. 

A writer in the Boston Tyanscript says: ‘‘ The 
first practical friction matches were made in 1827 
by an English apothecary named Walker, who 
coated splints of cardboard with sulphur and tipped 
them with a mixture of sulphate of antimony, 
chlorate of potash and gum. A box of eighty-four 
matches sold for Ic., a piece of glass-paper being 
furnished with it for obtaining ignition. In 1830 a 
London man named Jones devised a species of 
match which was a little roll of paper soaked in 
chlorate of potash and sugar, with a thin glass 
globule filled with sulphuric acid attached to one 
end. The globule being broken, the acid acted 
upon the potash and sugar, producing fire. Phos- 
phorus matches were first introduced on a com- 
mercial scale in 1833, and after that improvements 
were rapid. 

‘““The modern lucifer match combines in one 
instrument arrangements for creating a spark, 
catching it on tinder, and starting a blaze—steps 
requiring separate operations in primitive con- 
trivances. It was in 1836 that the first United 
States patent for friction matches was issued. 
Splints for them were made by sawing or splitting 
blocks of wood into slivers slightly attached at the 
base. These were known as ‘slab’ or ‘block’ 
matches, and they are in use in parts of this 
country to-day. The latest important invention in 
matches secures the separation of the chemicals, 
which in combination are almost more or less 
dangerous. ‘Thus is obtained the ‘ safety’ match, 
which was invented by a Swede named Lundstrom 
in 1855. The head of the safety match contains 
chlorate of potash and sulphur, while the friction 
paper on the box is spread with a paste of amor- 
phous phosphorus and antimony. 

‘“Among the odd varieties of matches now in 
vogue are the ‘vestas,’ of which the splint is a 
waxed cord; ‘fusees' for lighting in a wind, with a 
short thick stick tipped with a large mass of chlorate 
of potash composition, and ‘natural gas’ matches, 
with a very long splint for lighting natural gas fires. 
In former days the manufacture of phosphorus 
matches was attended with great danger to the 
workmen from the fumes, which caused a decay of 
the bones of the jaw. Many persons were poisoned 
from carelessness in handling them, and numerous 
conflagrations occurred on account of ithe ease with 
which they were ignited. The ‘parlor match’ had 
its origin with the manufacture, in 1848, of Schrot- 
ter’s amorphous phosphorus. This product has 
neither odor nor taste, is not poisonous, and does 
not take fire at ordinary temperatures. Mr. Wal- 
ter Hough, of the National Museum, to whom the 
writer is indebted fora good deal of his information, 
says that before long electricity will greatly reduce 
the consumption of matches. The electric match 
will represent the final culmination of the evolution 
of fire-making apparatus.”’ 


A SEAT OF POSSIBLE WAR. 

The Berlin periodical Auhlow’s says: ‘' The 
straits of the Dardanelles, which unite the sea of 
Marmora and the A‘gean, have a length of about 
fifty miles and a breadth of from three to four, but 
at their narrowest point the breadth is only 1,200 
yards. They are throughout deep enough for the 
passage of the largest ships. The defenses of the 
Dardanelles may be divided, says the Messenger, 
into three groups. The first, commencing from 
the south, is at the southern extremity of the penin- 
sula bordering the Gulf of Saros, and is composed 
of forts Sedil-Bar-Kalessi and Kum-Kalessi. Both 
are situated at the very entrance of the straits—one 
on the European shore and the other on the Asiatic 
—and the distance between them is not more than 
two andahalf miles. Since 188z Fort Sedil-Bar- 
Kalessi has been rebuilt on the heights, and the 
batteries rise in the form of terraces and are 
equipped with fifty-eight cannon and twelve mor- 
tars. The two forts have also been thoroughly 
rearmed and have further batteries, which raise the 
total number of guns in position at the entrance of 
the straits to 160. Besides these, it would not be 
difficult to bar the entrance with torpedoes and 
sunken ships. Less than half a mile north of 
Sedil-Bar-Kalessi is the fortification of Paleocastro 
or Eski-Khizarlik-Tabia, which is armed with 
a considerable number of pieces, including six 
mortars. The second and third groups command 
the narrower portions of the straits, which have an 
average breadth of a mile or a little more between 
Kepé Bouroun and Cap-Nagara. From a military 
point of view this is the most important part of the 
passage. The second group consists of two bat- 
teries, scarcely finished, at Kepé Bouroun, mounting 
twelve and twenty-nine guns respectively, and 
about one mile apart. On the European side there 
are seventeen guns in several separate positions. 





The third group is situated about two and a half 
miles north of the second, and is at the narrowest 
point—namely, the Old Castles, which were built 
in 1660 by Sultan Mahomed 1V. Very few of the 
immense guns of the old period remain now, but 
in the place of the former works have been con- 
structed new batteries, one on the banks of the 
strait and two on the heights. In these there are 
an unspecified number of Krupp guns. Two pew 
forts have been built at Kilid Bar,and Kale 
Sultanie, the latter of which is protected against 
being attacked in the rear by a regular system of 
field works. There are many old works included 
in this third group, but those named are the only 
ones equal to modern exigencies. To supplement 
these defenses against naval attack it is proposed 
to fortify the lines of Gallipoli and to arm them 
with roo guns. A force of 20,000 men would then 
garrison them and effectually secure the rear of the 
forts on the Dardanelles.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding ti 
Mar.25, week, — -this week 











States and territortes. 1897. 1897. 1896. 1895. 1894. 18093. 
Middle states. ..... ... I 66 73 66 7i 29 
New England......... 32 31 39 30 38 28 
Southern 8 -.ce2. 6 2 Be 37 ar 43 37 25 
Westetn 22. Js. tudes ces 48 43 86 4L 43 45 
Northwestern ......... 2 24 26 21 17 22 
PaciHi¢c 5. Socks szem gona 17 26 26 27 25 16 
Territories -. 2 4 5 4 15 5 

Totals 221 231 276 232 2495 170 
Canada ..... 40 36 44 49 27 25 
Newfoundlan =* 2 - é ae os = 
St. Pierre et Miquelon... = ce =e os =a =e 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAHIT L 
EMPLOYED, 
° S 9S, sf Net 
Sig (EUS S18 ia Se eyes 
+ ° o9 oo 90 oe 5b 2 
22 O16 Sid iG Gee. Me VBS R 
SS oe a eC oie ee mers x 
; A wr we Sian en go a x we S 

States. AS &* B&F BF BF S&S 
Middle. .....<« 43 12 5 1 =a ie ne 61 
NewEngland.. 29 3 ae * “ a 32 
Southern. . 6.2 27 5 2 2 a5 Sc 36 
Western...... 42 3 2 I - -- 48 
Northwestern... 19 5 I ESS te a 25 
Pacic jc. s.-ts 16 I ok so ae => 17 
Territories\-... 2 co = a ay ae ee 2 

Totals..... 178 29 10 I 3 ag ee aet 
Catlada: ts... 0398 I I An =? a 40 
Newfoundland. 2 = as Ts ae a 28 2 
Str aet Migs wae ae ca ate oo 


{n the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent. had tr m 
$5,000 to $20,000 capital, 








FINANCIAL. 


Registered Prior Lien Bonds 


NOR TL Liha eased) 
RAILWAY COMPANY. 


The books for the transfer of registered bonds 
issued under the Prior Lien Mortgage of the 
Northern Pacific Railway Company will close at 
3 P.M., Monday, March 15, 1897, and will re-open 
at Io A.M., Thursday, April 1, 1897. 

Checks for quarterly interest due April 1, 1897, 
will be mailed to the holders of registered bonds as 
recorded March 15, 1897. <! 


GEO. H. EARL, 
‘Treasurer. 





INVESTMENTS. 
Preferred Income Shares 


CLASS “D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per anoum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

CLASS “C" COUPON SHARES pay 7% 
per annum. The investment 1s wichdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investinents are secured by Trust Deeds ana 
Mortgages on carefully selected Improved Home 
Property located in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 


No, 111 FirrH Ave. (cor. 18th St.), 
NEW YORK CITY. 


$1,464,497.76 


Assets, January Ist, 1896, - - 
“es “a oy 90,923.96 


Surplus, ‘“ 








SPECIAL NOTICES. 





BRAD SdgRe Gn io 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Exrope—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 
isl has alarger and choicer paid subscription list than any 
stmilar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED: <.uc.on 2 25 cents a line, agate measure, 








DIVIDENDS. 
THE AMERICAN SUGAR REFINING CO. 


NEW YORK, March 10, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
April 2, 1897: 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 134 per cent. 
On the Common Stock a dividend of 3} er cent. 
The transfer books will close on March 16 at three o'clock P. M., 
and be reopened on April 5, 1897. 
JNO. E. SEARLES, Treasurer. 











PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts, Entrance, Yonge St. } TORONTO, ONT, 


Cable Address : ‘* Mulocks Toronto.”" 


YMAN & JACKSON, - 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


] i} JHITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAW, 


CLEVELAND, OHIO. 


F WARD A. & WILLIAM T,. DAY 


Wee Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. 


QTH & WHITE, ; 
Attorneys and Counsellors, 
NEW YORK CITY, 














Long Distance Telephone 73t. 








280 BROADWAY, 


Your laundry is not always to blame for the 
faded appearance of your fancy shirts. A little 
forethought in buying the shirt goes a long way 
toward preventing the trouble. Shirt materials 
made by MOUNT VERNON MILLS stand 
every test for color and quality. 

A book on the subject sent free. 


MOUNT VERNON MILLS, Philadelphia. 





Send your name for a Souvenir 
of the Works of Eugene Field. 


FY BED Ee @ Wes 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘4 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Kield’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contnbution to the Monument 
fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Comunittee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 





pores LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicag: 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEA 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush 


THE S., T. SMITH CoO., 
ro PARK PLACE, NEW YORK. 


f 





ENRY LINDPENMEYR &» SONS, 
PAPER WAREHOUSR, 
Nos. 31, 33, 35 & 37 Hast Houstor St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADB TO ORDER. 








FINANCIAL. 


REORGANIZATION 


OF THE 


Brooklyn Elevated 
Railroad Company. 


TO THE HOLDERS OF 


First and Second Mortgage Bonds 
and Coupons and Stock of the 


Brooklyn Elevated Railroad Co. 


First Mortgage Bonds and Coupons and 
Second Income Mortgage Bonds of the 


Union Elevated Railroad Co. 


First Mortgage Bonds and Coupons 
of the 


Seaside & Brooklyn Bridge Elevated 
Railroad Co. 


Notice is hereby given that the undersigned Committee 
have completed a plan and agreement of reorganization, 
copies of which may be obtained from the Central Trust 
Company of New York, 54 Wall Street, New York City. 


PLAN OF REORGANIZATION. 

The mortgages are to be foreclosed and the properties 
purchased by the Committee, who will cause a new Com- 
pany to be organized to acquire the property and franchises 
of the old Companies, 

The new Company will issue the following 


NEW SECURITIES. 
$16,000,000 First Mortgage Bonds, 

bearing interest at 4 per cent. until the year 1905 and 5 

per cent. thereafter; principal and interest payable in 1950 

in United States gold coin of present standard; interest 

payable in New York City semi-annually. Mortgage to 
cover all the property and franchises of the new Company, 
including after-acquired property. 
$5,000,000 Preferred Stock, five per cent. non-cumulative. 
$13,000,000 Common Stock. 

Assenting security holders will be entitled to cash and 
new securities as follows: 

Brooklyn First Mortgage Bonds and 

Union First Mortgage Bonds, 

$20 in cash for each coupon maturing ON AND 
AFTER APRIL 1, 1897, pending reorgani- 
zation, © > 

$1,000 new First Mortgage Bond. 

$200 new Commoa Stock. 

Seaside First Mortgage Bonds, contributing to the Com- 

mittee $100 cash per bond, for each bond: 
$20 in cash for each coupon maturing pending reor- 
ganization. 
$1,000 new First Mortgage Bond, 
Also $100 new preferred stock for such cash contribution. 
Brooklyn second mortgage bonds, contributing to the 
Committee $200 cash per bond, for each bond: 
x4 in cash for each coupon maturing pending reor- 
ganization. 
$700 in new first mortgage bonds. 
300 new preferred stock. 

Also $200 new preferred stock for such cash contribution. 

Union second mortgage income bonds, contributing to 
the Committee $100 cash per bond, for each bond: sf 

$500 in new preferred stock. 
$500 in new common stock. 

Also $100 new preferred stock for such cash contribution. 

Brooklyn stock, contributing to the Committee $10 cash 
per share of old stock: 

$75 in new common stock for each share of old stock. 
$xo new preferred stock for such cash contribution, 

Cash contributions are to be payable as called by the 
Committee. New securities to be delivered when reorgani- 
zation is completed. 

The holders of outstanding first and second mortgage 
bonds and stock of the Companies are requested to deposit 
their holdings with the Central ‘Trust Company of New 
York, under the agreement lodged with that Company, 
subject to the order of the undersigned as a Reorganization 
Committee. Negotiable receipts will be issued for deposited 
securities. When, in the judgment of the Committee, a 
sufficient amount of bonds shall have been so deposited, the 
plan will be declared effective. 

The new securities not required for the purpose of the 
reorganization are to be held for future requirements under 
conditions and restrictions referred to in the agreement. 

New York, March 2s, 1897. 


FO PAOLSO RT 
Chairman, 
JAMES T. WOODWARD, 
CHARLES PARSONS, 
ERNST THALMANN, 
LEONARD LEWISOHN, 


J. N. WALLACE, Sec’y, 
54 Wall St., N, Y. 


tor each bond: 


Committee. 


ADRIAN H, JOLINE, Counsel, 


er 


= 


SAPP ie 
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FINANCIAL. 





INI ON OPA CTA TE 
RAILWAY CO. 


Six Per Cent. Collateral Trust Notes. 


53 wall Street, 
New York, March 16, 1897. 


TO THE HOLDERS OF 
Union Pacific Railway Company 
Six Per Cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 1891). 


At the request of holders of large amounts of the above- 
described notes, we have been engaged for some time past in 
preparing a plan by which the desire of certain noteholders for 
immediate cash payment shall be met, and at the same time the 
remeining noteholders and other parties (in consideration of an 
allowance of preferred stock of the reorganized Union Pacific 
Railway Company, as hereinafter mentioned), shall arrange to 
take over the collateral which is pledged for their present debt, 
and to liquidate the same within a definite period, in such 
manner as shall avoid any unnecessary disintegration of the 
Union Pacific system. 

In furtherance of these purposes, and after long negotiations, 
and with the co-operation of the Committee, consisting of Messrs. 
Moore, Alexander and Atkins, an ggreement has been reached 
with the Union Pacific Reorganization Committee providing that 
the present nctes shall be deposited with us; the depositor 
receiving a new Certificate of $1,000 for each $1,000 note so 
deposited. These new Certificates will be limited in amount to 
$8,488,000, being the same as the amount of notes now out- 
standing. 
pose of foreclosing the present trust and of purchasing the 
collateral held thereunder, so far as deemed advisable. The 
securities so acquired are to be administered and gradually 


The deposited notes will be used by us for the pur- 


liquidated by us (substantially in the same way we are now 
doing) for the purpose of redeeming the new Certificates after 
paying interest thereon at 6 per cent. per annum from February 
I, 1897. 

In consideration of the terms of this agreement, and of the 
opportunity thereby afforded to the Union Pacific Committee to 
acquire all or any of the properties held by us for these new 
Certificates, that Committee agrees that the reorganized Union 
Pacific Company shall pay to each Certificate holder 15 per cent. 
par value in its new preferred stock when issued. If, by Feb- 
ruary 1, 1902, there shall not have been realized a sum in cash 
(in addition to said preferred stock) equal to the par of the new 
Certificates, with interest accrued to that date, then all the 
securities shall be sold, and the proceeds, to the necessary 
extent, shall be applied toward such payment ; or, if insufficient, 
then, first, to pay all interest, and, secondly, to make a ratable 
distribution on account of principal. The Union Pacific Reorgan- 
ization Committee assumes no responsibility for the result of any 
such liquidation. 

Arrangements have also been made with a Syndicate to under- 
write the financial requirements of the plan, and to purchase any 
notes which the holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific Reorganiza- 
tion Committee may be obtained at our office, and all noteholders 
are invited to examine same. Those desiring to avail of the 
arrangement therein set forth are hereby notified to deposit their 
notes with us, obtaining suitable receipts therefor. 

Holders who prefer to seil their notes to the Syndicate at par 
and interest are informed that they may do so at our office. 

The right is reserved to terminate either or both of these offers 
at any time. 


J. P. MORGAN & CO. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under the Trust Indenture of 
September 4, 1891, between the Union Pacific Railway Company 
and Drexel, Morgan & Co., recommend all noteholders to deposit, 
under the above-mentioned plan, as they believe its consumma- 
tion will be for the best interest of all parties to their trust. 


J. PIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 

A. E.. ORR, 

E. ELLERY ANDERSON, 


Committee. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under agreement of December 
14, 1896, hereby signifies its entire approval of the above-de- 
scribed arrangement as being for the best interests of the note- 
holders. 

All noteholders who have deposited their notes with the Mer- 
cantile Trust Company, or with the American Loan and Trust 
Company, are advised to surrender such receipts to Messrs, J. P. 
Morgan & Co., and to obtain receipts under the new arrange- 
ment. Unless so surrendered they cannot participate in said 
arrangement. 

Holders of existing receipts who do not desire to pursue this 
course will please present their receipts to the Trust Company 
which issued same and withdraw their notes. 

Further action by this Committee is hereby abandoned. 


OHN G. MOORE, 
DWIN F. ATKINS, 
JAMES W. ALEXANDER, 


Committee. 


By ALVIN W. KRECH, Secretary, 
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HILADELPHIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 


Due Oct. 1, 1897. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co. to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, maturing October 
1st next, for a period of fifty years from April 1st, 1897, with inter- 
est at the rate of 4 per cent. per annum, payable semi- 
annually, on the first days of October and April in each year, 
at the office of the said Railway Company, in the City of 
Philadelphia, interest to be payable 
in gold coin of the United States, of the present standard of 
weight and fineness, without deduction for any taxes imposed by 


both principal and 


the United States or the State of Pennsylvania, under present or 
future laws. The lien of the mortgage now securing said bonds 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to become re- 
sponsible for the payment of the principal and interest of the 
said bonds. 

The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J.P. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 

The coupon due April rst, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time deposit- 
ors will be paid $10 in cash on each $r,000 bond, being the differ- 
ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April ist, 1897, to the present date 
of maturity of the bond on October rst, 1897. 

Such bonds as may not be extended by the holders or be pre- 
sented for that purpose by Messrs. Drexel & Co. will be paid at 
maturity. 


PHILADELPHIA AND READING RAILWAY Co. 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 


Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad’ Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October rst, 1897, less discount at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. 


DREXEL & CO., 


sth and Chestnut Streets, Philadelphia, 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 


Philadelphia and Reading 
REORGANIZATION. 


New York AND PHILADELPHIA, March 20, 1897 


TO THE HOLDERS OF 


Reorganization Certificates for 
Stocks and Bonds of 
The Philadelphia and Reading Railroad Co. 


On and after Thursday, April 1, 1897, we shall be prepared to 
begin the issue of new securities in exchange for Reorganization 
Certificates. 

One hundred schedules per diem will be received. 
schedules will be received after 2 P. M. 

All Reorganization Certificates (unless **to bearer”’) MUST BE 
ENDORSED IN BLANK;; and, if stock is desired in any name 
other than that appearing on the face of the Reorganization 
Certificate, its assignment must be acknowledged before a Notary 
Public or attested by some person satisfactory to us. 

Persons entitled to any fraction of a share may either sell the 
fraction to us, or we will sell them such amount as may be neces- 
sary to entitle them to an entire share. In the absence of definite 
instructions from depositors, the fractions will be BOUGHT by 
us. 

Holders transmitting Reorganization Certificates by mail will 
please indicate whether they wish the new securities sent by 


No 


registered mail or by express at their expense. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
5th and Chestnut Streets, Philadelphia. 





THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 

COUPONS NO. 8, DUE APRIL 1, 18977, from The Atchison, 
Topeka & Santa Fe Railway Company GENERAL MORTGAGE 
FOUR PER CENT. BONDS will be paid on and after that date 
upon presentation at the office of the Company, No. 59 Cedar 
Street, New York City. 


H. W. GARDINER, Assistant Treasurer. 
NEW YORK; March 22, 1897. 
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TO THE HOLDERS OF BONDS 


OF THE 


Lake Shore& Michigan 


Southern 
RAILWAY COMPANY: 


Under an agreement between the Lake Shore and 
Michigan Southern Railway Company and ourselves, we 
make the following offer of exchange into NEVV 8% 
PER CENT. 100-YEAR GOLD BONDS 
to the holders of the existing issues mentioned below: 


We will receive from the date hereof UNTIL 
FURTHER NOTICE, Bonds of such issues, both 
Registered and Coupon (the latter having attached thereto 
all Coupons maturing after June 1st, 1897), and thereafter 
new 3% per cent. Bonds at the price of 102% will be 
delivered for the existing Bonds upon the computation, as 
of June 1st, 1897, of 3% per cent, annual interest, payable 
semi-annually, viz.: 

For every $1,000 BUFFALO & ERIE RAIL- 
ROAD COMPANY 7 PER CENT. MORT- 
GAGE BOND, due April ist, 1898 (worth on a 3% 
per cent. interest basis, as of June rst, 1897, $1,040.06), 
the holder will be entitled, at 10214, to $1,014.70 in the new 
3% per cent. Bonds. 

For every $1,000 LAKE SHORE RAILWAY 
COMPANY 7 PER CENT. MORTGAGE 
BOND, due April x, 1899 (worth on a 3% per cent. 
interest basis, as of June 1, 1897, $1,073.19), the holder 
will be entitled, at 10214, to $1,047.02 in the new 3% per 
cent. Bonds. 

For every $1,000 LAKE SHORE & MICHI- 
GAN SOUTHERN RAILWAY CO. 7% 
CONSOLIDATED MORTGAGE AND 
SINKING FUND COUPON BOND, due 
July 1, 1900 (worth on a 31% per cent. interest basis, as of 
June 1, 1897, $2,130.56), the holder will be entitled, at 
1o2¥4, to $1,102.98 in the new 3% per cent. Bonds. 

For every $1,000 of the same issue REGISTERED 
BOND, on which the April rst, 1897, interest to the 
amount of 13{ per cent. will be collected by the registered 
owner directly from the Railway Company (worth 1,130.56, 
less $17.50=$1,113.06), the holder will be entitled, at 102%, 
to $1,085.91 in the new 3% per cent. Bonds. 

For every $1,000 LAKE SHORE & MICHI- 
GAN SOUTHERN RAILWAY CO. 7% 
SECOND MORTGAGE BOND, due December 
1, 1903 (worth on a 3% per cent. interest basis, as of June 
1, 1897, $1,201.91), the holder will be entitled, at 102%4, to 
$1,172.59 in the new 3% per cent. Bonds. 

We will receive Registered Bonds only when duly en- 
dorsed in blank; but all interest thereon payable on or 
before June 1, 1897, will be collected and be received by the 
registered owner directly from the Railway Company. 

The exchange will be made as of the first day of June, 
1897, from which date the new Bonds will bear interest. 

The NEVWV BONDS to be delivered by us in ex- 
change will be part of an issue for the aggregate principal 
sum of $50,000,000 to be made by the Lake Shore and. 
Michigan Southern Railway Company, dated June ist, 
1897, and payable June rst, 1997, with interest at the rate 
of 334 per cent. per annum, payable semi-annually; both 
principal and interest being payable in United States Gold 
Coin of the present standard of weight and fineness; and 
will be secured by a mortgage about to be made by the 
Railway Company. 

The MORTGAGE will provide that all of the above 
issues of existing bonds are to be paid at maturity, so that 
thereafter the new 314% Bonds will be secured by a First 
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Mortgage upon railroads, leasehold interests, equipment, 
franchises, and income now owned or hereafter acquired by 
the Lake Shore & Michigan Southern Railway Company. 
Until the complete satisfaction and discharge of each of the 
existing Mortgages above mentioned, the bonds secured by 
such Mortgage will be held by the Trustee of the new 
Mortgage and will be kept alive as additional security for 
the new Bonds to be issued thereunder. 

Upon every exchange resulting in the right of the de- 
positor to receive a fraction of a new Bond, we will buy 
such fraction at the price of 104, or, at the option of the 
depositor, we will sell to him at the same price the fraction 
necessary to complete a Bond for $1,000. 

In exchange for each deposit of existing Bonds, we will 
issue our RECEIPT, showing the description and 
amount of such bonds deposited, and the amount of cash 
received from or paid to us with respect to any fraction of a 
Bond, and the amount of new Bonds to which the holder 
will be entitled. 

The existing Bonds deposited with us will be lodged by 
us with the CONTINENTAL TRUST COMPANY, of 
the City of New York, which will hold the same as Cus- 
todian under an agreement made with us for the protection 
of all parties in interest. Upon presentation of our Receipts 
to the said Trust Company on or after the day following the 
date thereof, it will stamp the same to the effect thatit holds 
under its said agreement with us existing Bonds of the 
amount and description stated in such Receipts respectively. 

Yhe Trust Company will retain all existing Bonds so 
deposited with it (unless in case of reéxchangeas hereinafter 
provided) until the same shall be exchanged for the new 
Bonds to be issued by the Railway Company; and after 
such new Bonds shall be received by it, will deliver the same 
to us upon our surrender of our Receipts calling for an 
equivalent amount. 

As soon as the new Bonds are legally issued, according 
to our Agreement with the Railway Company, due notice 
will be given thereof, and upon presentation and surrender 
of our Receipts at our office, the holders will be entitled to 
receive the said new 3% per cent. Gold Bonds, as stated 
therein. 

If for any reason the Railway Company shall not have 
delivered the proposed, new Bonds on or before the thirty- 
first day of July, 1897, then and in such event existing 
Bonds deposited with us of the amount and description 
stated in our Receipts will be returned through us to the 
holders, upon surrender thereof, repayment being made by 
the respective parties of the amount of cash received, as set 
forth in said receipt. 

New York, March 20, 1897. 


IRINA KG Yor OO 


80 BROAD STREET. 


Columbus, Hocking Valley & 
Toledo Railway Company, 


23 WALL STREET, , 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March 1st, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked 


J. P. MORGAN & CO. 








REMINGTO 


The New Models, 


No. 


STANDARD 
WD BR WeR Sree: 


No. 


7 


represent progress of the most practical kind, for they embody the ex- 


perience of years and the guarantee of a long-established reputation. 


MANY VALUABLE IMPROVEMENTS. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA.,, NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission. 
counts of Banks, 
Firms and Individuals, on favorable terms, 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


We receive ac- 


Bankers, Corporations, 


Letters We also buy and sell Bills of Exchange on, and 


of 
3 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


GEORGE COPPELL. 


Act as agents 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t. 


Redmond, Kerr & Co., 


BANKERS, 


MEMBERS OF THE NEW YORK STOCK EXCHANGE, 





41 Wall Street, New York, 


421 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 


GOVERNMENT, 
RAILROAD & STREET RAILWAY BONDS. 
Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


R. SJ. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
INVES PMEN TT es CURD) Ei: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. |! Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 











Established 187t. 
HITNEVY  & STEPHENSON, 


Members New York Stock Exchange, 
' PITTSBURGH, PA. 








DRY GOODS. 
EBERT WELLER GubOr 


IMPORTERS AND JOBBERS OF 


DRVEGCOMDS: 


326, 328, 330 Broadway, 
NEW YORK. 





pP4 TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CO, 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2583 Broadway, New York. 


BANKS. 
THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 





AGENCIES IN ALL THE PRINCIPAL CITIES. CAPITAL, /— a - = = $800,000 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. SURPLUS, - 2 2 i e. BOO,00O 
> 


C, VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES’. 
Cuarves F. Ciark. Gro. Austin Morrison. 
CuarLes H. Russe. JoserH C. BaLpwin. 
Gro. H. Prentiss. no. F, ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe Lt. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W, SEAMANS. 
Fae EAD. Cuar_es F, Curcer. 


} Vice-Presidenis, 


M. S. LOTT, 
aiss't Secretary, 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 








UARANTY TRUSTOCC, 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS,TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 





Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. Samuel D. Babcock, 


George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW VORK, 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


ANHATTAN TRUST CO,, 


R. Somers Hayes, 
10 WALL STREET, 


$1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
Hess MeN) Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 

John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


VE ree: 


S TRAMs BO ior Ts 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


EXPORT AND 
PLAIN ll) VAC) 


IMPORT. 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
Export and Import Merchants, BRUGUSTA- -cccnee nee ee er eaeee Georgia Railroad Bank. 
OHIO, 
66-68 BROAD ST., NEW YORK. CLEVELAND os. ces sees de atece aoe The Wick Banking and 


Trust Co, 
Correspondents in all parts of the world, 








BROWNE, BEECHE & CO., 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
‘* HEMENWAY.” 47 CEDAR STREET. 


awk FOR 
ACCOUNTANTS. 


WMH FRANKLIN GAUL, 


EXCHANGE BUILDING, Boston Mass 
) ° 


53 STATE STREET. : 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








BANK VAULTS. 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 





Solicits accounts, oflering to depositors liberal treatment and 


every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President, 
JOHN A. HILTNER, Vice-President. 
TOHN I. COLE, Cashier, 





fee CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CapriraL AND SuRPLUS,. . . . $1,800,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 
Vice-President. Cashier. 


C. C. Stapk, 
Ass’? Cashier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


»} 


Sixteenth day of March, 1897. 


RESOURCES, 


Loans and discounts: .-22s<222-55+=s- == eee eee 
Overdratts on... oc<5.5 <5 ses Saas eee ae eee 
Due from trust companies, banks, bankers, and 

DYOkG©s == oo nes 26 ee ee - 


$18,127,209 26 
322 02 


I,16g,361 10 







Banking house and lot 900,000 co 
Stocks and bonds .. 797,386 17 
Specie s.=-. ie el 2,381,318 21 
U.S. legal-tenders and 1 

banks. sac: ceas coo Rina ain plae ses stale ee eee 49725,927 co 


Cash items, viz.: 
Bills and checks for the next day’s 








exchangeS....--..-.---------- $4,454,376 38 
Other items carried as cash...... 57,684 64 
_—__ 4,512,061 02 
$32,523,584 76 
LIABILITIES. 
Capital stock paid in, in cash .........-..---.--- $1,500,000 00 
Surplus fund oc 2< - o> cee eee eee ee eee ee 2,250,c00 00 
Undivided profits, less current expenses and taxes 
Paid <n s a e cc oe, cimneie eye Bae ep am eee ee ee 229,254 66 
Due depositors:<.-.-) es er ere ay 15,707,710 26 
Due trust companies, banks, bankers, and brokers 
and savings banks. --...--s-2-- so sbee essen 12,831,576 86 
Unpaid dividends <).. ..<-.c.. ci sewces sean 4,643 00 


$32,523,584 78 


N 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 
WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, reach for himself, says 
that the foregoing report is, in all respects, a true statement of 


the condition of the said bank, at the close of business on the © 
and they further say that the business — 


16th day of March, 1897; 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, L.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the 16th day of March, 1897, a5 the day on which such report 
shall be made; that deponents’ knowledge of the correctness of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 18th 
day of March, 1897, before me. aa 


CHAS. D. CHICHESTER, 
Notary Public. 


INSTITUTE 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 
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Much has been printed of late concern- 
ing a revival in the manufacturing indus- 
tries, and a statement has been published 
that there has been an increase of 100,000 
in the number of employees at work in the 
state of Pennsylvania alone. In order to 
learn the extent to which this movement has 
traveled in industrial lines, BRADSTREET’S 
has made inquiry at fifty cities throughout 
the country, with results less indicative of 
general revival than was the statement 
with respect to Pennsylvania. ‘There is, 
nevertheless, much of encouragement in 
our reports as to the increased number of 
artisans and others engaged in manufac- 
turing lines compared with the total so em- 
ployed five months ago. As the informa- 
tion is not based on a census of industries, 
nor upon returns made to an army of re- 
porters at each of the cities, but is rather 
the result of interviews with representatives 
of many of the larger industries at those 
centers, the importance of the showing is 
due rather to the tendency shown than to 
detailed statistical data gathered. With 
respect to Pennsylvania itself, it is some- 
what remarkable that so little corroboration 
is obtained of the report of 100,000 more 
men at work there. 





In the eastern part of Pennsylvania there 
are fewer coal miners at work now, and, in 
instances, thousands employed on shorter 
time, and therefore at smaller wages. Iron 
and steel interests at and about Philadel- 
phia, as reported by officials, are not em- 
ploying many, if any, more employees than 
in November last, and from Pittsburgh and 
vicinity there comes a similar story, except 
with reference to a few large establishments. 
Our interviews would seem to show that 


the iron, cotton and woolen industries 
of the Keystone State are still suf- 
fering from depression, and in_ the 


case of that last named, only about the 
same number of employees are at work as 
in November last, and, in_ instances, 
they are working fewer hours each week. 
At New York city there are fewer at work 
in the building trades, but more at fur- 
niture making and the manufacture of 
clothing and shoes, which would indicate 
no marked change in the total number. 
An increase of, perhaps, 6,000 employees 


in Rhode Island woolen mills, a propor-: 


tionate gain in Massachusetts, and a con- 
siderable increase in the number employed 
in the manufacture of shoes in the latter 
state, are, in part, offset by no material. 
change in the number at work in the cotton 
mills in those states, or by their working fewer 
hours each week. At Chicago there is an 
increase in the number at work, as well as 
at St. Louis, where about 10,000 more 
operatives on shoes, clothing, tobacco and 
in other lines are engaged than in Novem- 
ber. At Paterson and the neighboring city 
of Passaic there are nearly 4,500 more 
textile operatives at work, and more than 
1,000 in iron mills and locomotive shops. 


Other gains are approximately 6,000 em- 
ployees in machine, shoe and carriage mak- 
ing establishments at Cincinnati, 4,000 op- 
eratives on clothing, steel, shoes and hats at 
Baltimore, 3,000 in miscellaneous lines at 
Buffalo, 3,000 furniture makers=at Grand 
Rapids, Mich., more than 2,000 in various 
lines at Toledo, 4,000 engaged in the manu- 
facture of clothing, shoes and machinery at 
Rochester, 1,100 at Detroit in cigar fac- 
tories, stove foundries and iron and steel 
mills, 1,200 at Columbus, Ohio, 1,500 at 
Peoria, 1,500 at Syracuse, 1,000 at Nash- 
ville, and a smaller number at Indian- 
apolis, Louisville: and Covington and New- 
port, Ky., in the central west; at 
Duluth and St. Paul, in the northwest; 
Worcester and Hartford, in New England ; 
Reading, Pa.; Binghamton, Elmira and 
Utica, N. Y., and at Memphis, Tenn. 
Among the centers at which fewer are 
reported employed than five months ago 
are Troy, Newark (although there have 
been increases in some lines at the latter city) 
and Richmond. The most conspicuous lines 
in which gains are reported are woolen 
goods, shoes, clothing, bicycles, carriages, 
machinery, engines, furniture, agricultural 
implements, shipbuilding, iron, steel and 
glass. An analysis of the reports from fifty 
cities hardly warrants the belief that the in- 
creased number of industrial employees at 


work to-day, contrasted with the like total 
in November, 1896, amounts to more than 
100,000. 


It is not surprising to learn that the mer- 
chants of New York are decidedly dissatis- 
fied with the provisions of the tariff bill at 
present before Congress. This is made 
clear in a report laid before the Chamber 
of Commerce of that city at its regular 
monthly meeting on Thursday, which called 
attention to the very material increase in 
many of the rates contained in the bill. 
The report expressed the opinion that the 
business men of the country desire nothing 
more earnestly than an extended period of 
rest and cessation from continued tariff 
agitation and changes, and urged that 
whatever rates and systems of taxation be 
adopted they should be so reasonable and 
conservative, and should so commend them- 
selves to the majority of the intelligent 
voters of the land, that the tariff finally 
adopted may be regarded as settled and 
not provocative of an early reaction, render- 
ing all business calculations and enterprises 
uncertain and hazardous, and affording a 
welcome opportunity to the advocates of 
free silver coinage and disastrous financial 
schemes for the spreading of their peculiar 
doctrines. 





As the result of its consideration of the 
matter, the committee submitted resolutions 
urging that the tariff bill be carefully re- 
vised in the direction of a reduction of the 
rates of duty proposed, to the end that a 
system of tariff taxation may be adopted 
that shall be reasonably permanent, and 
that shall insure to the business interests of 
the country a certain measure of immunity 
from early change. To this end the codp- 
eration of the commercial and trade organ- 
izations throughout the country, in urging 
these views upon Congress, was earnestly 
invited. The resolutions were adopted by 
an overwhelming vote. If this action of 
the New York Chamber of Commerce may 
be taken as indicative of the sentiment of 
similar bodies elsewhere, the new tariff is 
destined to be much criticised by business 
men. There can be no doubt that, as far 
as people generally are concerned, the bill 
in its present shape may be regarded as 
having dragged the tariff issue to the front— 
made it a disturbing political factor again. 





An important conference of distinguished 
lawyers representing railroad interests was 
held in New York on Tuesday to consider 
the status of the Joint Traffic Association 
under the Transmissouri decision, and de- 
termine the course of action to be pursued 
in regard to the government’s appeal from 
the decision of the Circuit Court of Appeals 
in the case of the association. It appears 


that the conclusion was reached that in view 


of the fact that the Joint Traffic Association’s 
agreement had the decision of the Circuit 
Court of Appeals in its favor, it should 
carry on its business as usual. Inasmuch, 
however, as an appeal had been taken by 
the government, the conferring lawyers 
favored a speedy presentation of the case 


on its merits to the Supreme Court. The 
result of this action has been seen, on the 
one hand, in the issue by the association of 
rulings as to west-bound rail and lake busi- 
ness for the season of 1897, and on the other 
in the concurrence of the association’s law- 
yers with the Solicitor-General in a motion 
to advance the case on the docket. A 
feature of the legal conference at New York 
was the presence of ex-Senator Edmunds, 
who said that he drafted the anti-trust law 
himself and should know something about 
it, and that he was satisfied that it did not 
nullify the Joint Traffic agreement. 





For reasons which lie upon the surface, 
the month just closed made an exception- 
ally favorable showing for the Treasury. 
The receipts for the month amounted to 
$36,217,662, which represents an increase 
of over $10,000,000 as compared with the 
corresponding month a year ago. The ex- 
penditures amounted to $27,212,998, which 
is slightly below those for. the corresponding 
month of 1896. The increase in the re- 
ceipts was, of course, owing to withdrawals 
of merchandise in anticipation of the passage 
of the Dingley bill. The revenue for the 
three quarters of the fiscal year ending with 
March amounted to $242,785,051, which 
represents a decrease of over $7,800,000 as 
compared with the corresponding nine 
months of the preceding fiscal year. Cus- 
toms receipts showed a decrease of over 
$13,600,000, while internal revenue showed 
an increase of over $700,000 as compared 
with the first three quarters of the fiscal 
year 1895-96. The expenditures for the 
nine months amounted to $281,690,332, an 
increase of over $12,300,000 as compared 
with the like period last year. Last year 
there was a deficit of over $18,700,000 for 
the nine months in question ; for the corre- 
sponding nine months of the current fiscal 
year the excess of expenditures over re- 
ceipts amounts to over $38,900,000. 


Advices received by the State Depart- 
ment at the close of last week from Japan 
indicated that while the vernacular press 
reported considerable dissatisfaction among 
the manufacturing and commercial classes 
with the proposed change to the gold stand- 
ard, the general belief was that the measure 
would become a law. This information had 
hardly been given to the press when a cable 
dispatch announced that the government 
bill providing for the change had been 
passed by both houses and sent to the 
Emperor for approval. The reason for the 
opposition of those interested in manufac- 
tures to the change was said to be that, 
owing to their present prosperous condition 
and their satisfaction with the returns their 
investments were bringing in, they were 
naturally, as a class, not disposed to view 
very favorably a proposed change the effects 
of which upon their interests they had no 
means of determining beforehand. It ap- 
pears that about half of the 140,000,000 
silver yen in circulation is in use as money 
in China and in the English, French and 
other colonies and settlements in the East, 
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THE DECREASING COMMERCIAL 
DEATH-RATE. 


When it is considered that the number 
of business failures throughout the United 
States in January, 1897, was the largest for 
any one month since records of this charac- 
ter have been compiled, it is sufficient 
evidence of the recent improvement in 
trade to announce that total business fail- 
ures for the first quarter of the current 
calendar year—4,o42—show a reduction of 
about II per cent. compared with the cor- 
responding total in 1896. They are only 
slightly more numerous than in the corre- 
sponding periods of 1895 and 1894, and do 
not differ materially from the total reported 
for the first quarter of 1885, following the 
panic of 1884. The improvement is due to 
the falling off in embarrassments in Febru- 
ary, and a still greater relative decrease in 
March this year. 

It is important to explain that BRAD- 
STREET’S regards as business failures only 
such embarrassments of individuals, firms 
and corporations as show liabilities in excess 
of assets. It is proper to add that no ac- 
count is taken of financial embarrassments 
of employees of those conducting business 
enterprises, of transportation organizations, 
or of farmers. 

The improvement of 11 per cent. in the 
number of business failures compared with 
the first quarter of 1896 is emphasized by 
a decrease of 16 per cent. in liabilities, 
which this year amount to $51,994,482, and 
of 14 per cent. in assets of failing individu- 
als, firms and corporations, which for the 
quarter amount to $30,385,169. While the 
tendency is favorable, the following exhibit 
makes it plain that business failures, assets 
and liabilities during the past three months 
are, with the exception of those in the first 
quarter of 1885 (with respect to the num- 
ber), and with the exception of assets and 
liabilities for all years except 1896, the 
largest recorded for a like period. 

For the past seventeen years the number 
of failures, with assets and liabilities, for the 
first three months have been as follows: 


No. Total Total 

Year failures. assets. “abilities. 
ROO Aeea oes. ewe adesee 4,042 $30,385,169 $51,994,482 
ON ee Ae eee 4,512 35,152,701 62,513,926 
RHOG eects oo vee Seer 3,812 26,571,132 46,910,443 
BBQ4. 66 cece eee edeescus 3,969 26,748,770 49,085,088 
SRO cote avs tse ees ce sen 3,069 20,160,74t 39.424,144 
RUGS cease exw as wes scene 3,207 18,204,044 35,861,749 
PAG 2s oes seas ene cee Ses 3,401 22,861,883 44,348,783 
DGD) Laps £025 8 Sew 3,326 16,082,202 33,814,301 
6 ae oP ee ene ee 31569 20,376,798 41,761,696 
DSM sie ce anie Ras ane eee 3,953 17,936,584 34,108,679 
EY PLS Bae eee Apo 3,128 15,063,106 25+591,989 
CORO. sc kwc= emacs sae 3,302 15,260,630 29,996,446 
REGS seen Seca nnn oe ae mae 4,050 19,907,423 41,464,325 
<4: BESS eae ays ty By 3,320 20,465,411 39,047,121 
EE Eee, ila ea a tne 3,189 23,763,828 42,235,535 
EERO. ccc ae ne nse nee ae 2,146 15,323,591 29,010,944 
fe ee 1,986 11,983,790 24,167,730 


Compared with the first quarter of 1893 
the business embarrassments during the 
past three months show an increase of 33 
per cent., which is explained by the fact 
that the panic of 1893 did not make its 
appearance until May. Total liabilities 
in the past quarter show a corresponding 
increase, but assets are 50 per cent. heavier, 
showing a relatively greater degree of dis- 
aster, due to the consequences of panic and 
other disturbing elements, than was the 
case four years ago. 

There were very few more business fail- 
ures during the first three months of the 
current year than in the like portion of 
1894, and the total liabilities are not more 
than 6 per cent. larger than three years ago, 
while aggregate assets are about 13 per 
cent. larger. The partial revival in trade 
early in 1895, but which disappeared by 
October of that year, resulted in a moderate 





decrease in business embarrassments in the 
first quarter of the year, a corresponding 
falling off in liabilities, but hardly any de- 
crease in assets, while the prolonged opera- 
tion of disturbing causes, together with 
the delay due to the presidential campaign 
of 1896, resulted in a notable increase in 
the number of failures in the first quarter of 
the year last named as compared with the 
like period the year before, about 18 per 
cent., with 30 per cent. increase in liabili- 
ties and in assets. The record of failures 
for the quarter just ended, therefore, indi- 





BUSINESS FAILURES FOR THE FIRST QUARTER, 


RIDA Vigeat be oe ees OF 


and in the western states, as shown in an 
accompanying tabular exhibit, the decrease 
of 168 failures represents a decrease of 13 
per cent., while the liabilities are nearly 25 
per cent. less. There have been fewer 
failures in the northwestern states also, but, 
owing to the embarrassment of several bank- 
ing houses and other heavily capitalized 
concerns, liabilities show an increase com- 
pared with a year ago. There have been 
117 fewer failures in the southern states 


liabilities amount to $4,827,945, a falling 
off of nearly 17 per cent., compared with the 
decrease of 12 per cent. in the number of 
failures. 


LEGISLATING MORALITY AND 
PROSPERITY. 


In discussions of the various causes tend- 
ing to prolong the extreme depression in 
trade, those which have been most con- 
spicuous are by many held to be the lack of 


than in the first quarter of 1896, a relatively | a thoroughly sound currency and the alleged 


greater proportionate decrease than in total 
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No. of failures. Assets. Liabilities, 
1897. 1896. 1897. 1896. 1897. 1896, 
Maine <o .cec.ccbavass tootis cone eace Sac eens staae 77 92 132,248 $216,430 386,160 $595,380 
New Hampshire 45 37 70,500 137,150 215,542 359,000 
Wermont (25. - secsie teabya Mees eee ae 33 27 63,720 70,800 190,514 192,910 
Massachusetts, ..2-.<5 sevesceansssas 336 338 1,363,275 1,826,730 35411,970 4:373.476 
Rhode Island v2) 52. scans acaces 26 27 234,579 303,650 486,268 608,400 
Conniecticut 2 Sovsuc- cess sss cen ol cabenacserere gr 63 198,150 241,825 475,050 436,000 
‘Totals, New, Pugpland. 2 22. onscc-52seeeen 68 584 2,062,472 2,356,585 5,165,504 6,625,164 
INOW: XO Sens Seater aia tee oe oan as 504 612 55735161 7:093,160 10,852,131 14,291,450 
Newefersey cr Save seer eas ees etes - 57 47 312,612 377.118 566,486 602,299 
Pennsylvania 339 366 1,569,057 3,085,273 395155595 6,199,625 
DCH Watt se — lsee tte ele See oe ete eee 15 5 16,275 4,280 30,679 8,860 
Totals middle > eam soe nce nesioee Ses aun ame 915 1,030 71633,105 10,556,831 14,964,882 21,102,234 
ORO. or ana aor haematite eso eee eerste 2359 254 1,862,580 3,305,945 2,956,547 4,565,066 
Indiana. . 48 98 497.953 1,247,200 7999973, 1,611,138 
Illinois... 188 247 2,502,859 3-241,468 4,075,944 4,853,649 
Missouri’. 52.56. dace sn= oo) SeoeRs see asks 174 177 1,296,920 1,102,292 3,920,250 1,933,045 
Michigan aoe ce een eee eee eee oe 109 104 631,160 770,990 1,068,287 1,266,338 
Kansas - .< soe secseneasecrscceconn cers ace 176 231 339,950 576,559 497,500 993,459 
Kentucky 77 89 _ 749,487 7399355 1,121,480 1,645,160 
GoloradGs- sae = oe ae ae see ee ss ae ae tee 6 5 90,000 31,300 123,0c0 35,500 
SLotels, western 20 vous oe wet nw dee e nee’ siaae ee 1,037 1,205 79979949 11,015,100 12,472,981 16,905,355 
Wisconsin .. Succ cscs ateeek more ae ae ee omens mee 118 109 1,174,825 446,700 2,236,769 857,800 
MINNES0(2 mecca tos nebe a aee nen deoensia cea aen an, ot 137 797+709 1,650,192 1,422,335 3,003,955 
LOWA sons mmwinc aslo pe arn Oye ee aes op ersten = keene ss 143 101 1,104,653 377.134 1,455,172 505,329 
IN@Dreskal 2a iasnc cece hae ene eae aoa 41 90 1,207,850 1,138,407 1,534,500 15374350 
South Dakota 12 17 36,000 273,530 73-400 234,814 
North Dakota 2 5 9,700 73,070 12,440 99,603 
Montana. 13 13 2,146,775 473,800 1,777:100 647,500 
Wyoming ...- 2 3 350 3,500 75° 59900 
Totals, northwestern. conse. «catiewse seen ecws 392 475 6,387,862 4,436,333 8,512,466 "6,725,452 
Maryland)... 222... 6-220 5- 5-2 - - on ene =scecsce 45 45 379»873 479,900 644,407 666,400 
Wirpinia osc ne ees oe he den ea as ee aan at eneee 88 83 666,450 494,000 1,007,350 936,224 
West Virwitld tn neknee one <-Coeeaiee en anea ees 23 IL 198,500 32,742 467,450 47,828 
Worth’ Carolina's 55. was o-< se tq~Ge asa ee owners 31 15 146,400 151,000 228,100 219,200 
PORE (Caroling eo secession a ea aee Bee ae eieme = 20 14 56,800 614,000 107,500 121,100 
Georgie occ. 5 cine cs dann oa nie eee Sen mn a anne saees 51 61 227,899 270,250 417,872 502,641 
Blorida:- .ossabaseseeeeraer = shacks werk ape esate I4 13 114,050 103,066 253,495 169,350 
Alabgme(.. s<scaesslcuwate sien er een see acineh 23 32 478,115, 779750 846,540 196,770 
MiSsiSSip Dl's coms en anes latins oe = aoe eee L oere eae 44 47 162,475 347,600 287,980 5871740 
TOUISIAD A ise cete epee wee eet hee eee eee 54 61 AL4,450 397,250 518,518 548,40 
Texas. s--- 123 258 1,162,380 1,572,102 2,143,000 3,044,850 
Tennessee . 55 45 210,999 222,450 322,0c0 303,238 
AIkKaNSAS. (lose ccwccsecsaccseese caste nwetubesses 34 32 116,100 266,600 250,920 579,300 
District of Columbia 14 19 81,109 178,200 £05,972 250,500 
WMotals; SOUCROIN sco cwacs scare ee aren seiob seen 619 736 4,415,600 | 4,653,910 7631,104 8,173,581 
CUT cle NA SAS a ecko aor Seana“ sacdosoas 288 284 809,979 985,045 1,624,088 1,941,826 
OrEGONe 245208 Cok pc wate shone etnies icmenedawinesamna 26 53 102,451 207,750 154,271 241,880 
Nevada ro gene nice eerie nea erat aie nee ee ee nase I he 12,006 cee 14,392 caer 
Washinrtan ic. ns,leae sce ee Sete teeta kh ea -k eae Le 48 61 550,400 219,719 687,106 340,012 
DdahOs fo < ss ce dasceuusonten=-eetesa cases -amee nae I4 Of 185,350 19,675 315,700 34.575 
Motals; Paciic sce. soo looss ssa ceuecucee ene 377 405, 1,660,186 1,432,189 2,795,647 2,558,203 
Arizona. s.cctisas pessece creas peresnh be aceiseean’, 2 8 29,600 13,750 40,740 24,760 
Indian Territory y: 2 ten csea=<eesis wns csicesasemnae™ 12 It 29,900 29,700 42,400 60,300 
IN GW IVIEXICO cp cape ne sa ee ote esses emcee oe 6 18 2,450 66,878 7,200 177,800 
Utah Sere cee sees reset ecco ds canaade ac eeees 28 18 TC1,095 61,625 222,833 101,000 
Alaska ~~ 220.2 neces cnc ses esse <= -2-00 sence dann se I ---- 2,000 sacle 15,000 
Oklanonia\ +2 apes secee ne eae see nen nee enemas 46 or 91,950 24,800 139,225 45,050 
Edtals; tEmritOrlGSs co ue cee oe sieamenn en se ssiee acs 94 | 77 254,995 198,753 451,898 423,850 
SUMMARY OF THE FOREGOING. 
United States— 
asters ysces ogee cee nee oe ener a ten teas eee 608 584 2,062,472 2,856,585, 5,165,504 6,625,161 
Middle New sucaesss 915 1,030 7,633,108 10,559,836 14,964,882 21,102,234 
Western <2. 2... ---| 1,037 1,205 71970,949 11,015,100 12,472,981 16,905,355 
Northwestern -.--- 392 475 6,387,862 4,436,333 8,512,406 6,725,452 
Southern. .. 52... 619 736 4,415,600 4,653,910 72031,504 8,173,581 
PACihiC oo pipe ncede cin tances mapcaat ne shuinineaee ee 377 405, 1,660,186 1,432,189 2,795,647 2,558,293 
Territories so 5 nenje res sa Pan ce ess eane se aoe nee 94 77 254,995 198,753 451,898 423,850 
TOTALS, UNITED STATES. <....5---+.-----5 4,042 4,512 30,385,169 35,152,704 51,994,482 62,513,926 
INS WiMorki City )sfseuemss= eae e eae aoe ere 7O5) M8 .2E8 3,187,508 | 3,611,250 6,860,011 8,398,200 
DOMINION OF CANADA AND NEWFOUNDLAND FOR THREE MONTHS. 
Ontarlo: on sacie sae ewan deer <r ebs «ins cnasennnsiees 314 353 877,487 830,654 1,990,057 1,976,487 
WUEDEC i ams ane ates 240 311 600,091 890,600 2,015,648 2,624,980 
New Brunswick .......-- 26 24 54,400 57,180 116,500 130,690 
Wova Scotia, « wascere 68 38 175,890 83,280 371,261 188,200 
Prince Edward Island,..-- 4 7 15,800 12,868 37,602 | 21,568 
Manitoba... 2.22. sek aye Io 103,005 98,650 203,404 175,000 
Northwest Territory -. eae 2 10 21,700 20,687 315773 58,675 
British Commis. 262.5 aoe seca eek wate aan ene 12 23 18,500 3515575 53,100 5771986 
TOTALS, CANADA...,....---+..+----++----- 683 781 1,866,963 25345,494 4,819,345 5»753»586 
NEWFOUNDLAND 22 ae 5 oso s = cw cp sennssarie = ans 5 4 3,800 8,872 8,6c0 19,766 
, 





cates that the wave of commercial and in- 
dustrial disturbance, which rose highest in 
1893, and which appeared again in 1896, is 
receding with rapidity. 

In discussing business failures for the last 
quarter by sections, it appears that only 
in the eastern states and in the territories is 
the total number larger than in the first 
three months of 1896. But in the New 
England states there is a reduction of more 
than 22 per cent. in liabilities. In the 
middle states, in addition to the decrease of 
115 failures compared with 1896, there is a 
falling off in liabilities of nearly one-third, 





liabilities, while on the Pacific coast, not- 
withstanding a small falling off in number 
of embarrassments, the aggregate indebted- 
ness of those failing is increased through the 
failure of several lumber and banking estab- 
lishments. In the territories the rule is 
reversed, and there is a small gain in the 
total number of business failures, as well as 
in indebtedness of those failing. 


need for the revival of a McKinley tariff. 
It requires no argument to prove that both 
of these reasons have some basis, but it is 
also true that there are other influences at 
work. One of the most besetting sins, in 


our latter-day tendencies, if the expression » 


may be used, appears to be an abnormal 
insistence, on the part of those who have 
ideas, on reforming those who do not agree 
with them concerning most of the sociolog- 
ical problems. It requires no effort of the 
imagination to recall the scores of so-called 
political organizations formed to ameliorate 
the condition of mankind. New York city 
is blessed or otherwise with more than its 
share of these societies, there being no less 
than half a dozen in the field for the avowed 
purpose of making the residents of Man- 
hattan Island as good as they should be. 
To begin at the top, with reference to the 
country at large, one has only to mention 
the determination of the advocates of a high 
protective tariff to have such a measure 
enacted into a law prior to any other con- 
gressional legislation, notwithstanding the 
fact, which most of our public men appear 
to have forgotten, that the party now in 
power was elected on a currency issue. 

On this point even so good a protection- 
ist paper as the Philadelphia Ledger fails 
to find words of commendation for the 
Committee on Ways and Means, which has 
framed ‘‘a measure so radical that in many 
instances it goes to greater extremes than 
the McKinley act.” Harper's Weekly says 
to postpone the money question to the tariff 
question * * * ‘is nothing more or 
less * * * than a breach of faith and a 
violation of honor.” 

A conspicuous feature also is the attitude 
of Mr. Bryan and those in sympathy with 


him, who attribute our economic ills to a | 


maintenance of a strictly commercial ratio 
between the coinage of silver and of gold 
instead of the illogical and irrational one of 
16 to 1. These, the tariff and currency 
troubles, it is true, have been primarily 
related to the unsettlement of business dur- 
ing the past few years, and, as such, natu- 
rally attract attention. But, as if they were 
not enough, it appears we must be distracted 
by the efforts at most of the larger cities of 
those who have this, that or the other spe- 
cial and minor reform in view, something 
which to them lies at the base, apparently, 
of all human progress. No better illustra- 
tion may be found than three different kinds 
of Democracy in New York city, and, in 
addition to a machine and anti-machine 
Republican organization, ‘such aggregations 
of specialists in matters of public economy 
as the new Citizens’ Union, the German- 
American Reform Union and the Good 
Government clubs, all of which have a 
foundation of truth and goodness, but which 
do as much, perhaps, to stir things up, 
bring the dregs of political life to the sur- 


The total number of failures reported | face, and render the early return of business 


from the Dominion of Canada and from 
Newfoundland for the quarter ending March 
31 is 688, a decrease of 97 compared with 
the like period of 1896. The aggregate 


prosperity slow, as almost any projects which 
may well be devised. A similar tale might be 
told with reference to other large cities, and 
it is, perhaps, one of the natural outgrowths 
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of a democratic form of government, in 
which one man is ‘‘as good as” anybody 
else, and is excusable on the ground that 
underlying intentions are among the best. 
But to those who look for propagation of 
views and the continuance of effort in the 
lines which alone will conduce to a revival 
of trade, these smaller tents about the big 
canvas are irritatinge One may excuse good 
intentions, but it is a matter of common 
repute that most of them are used as pave- 
ment. It is an old and trite saying that 
‘in union there is strength,” and it is diffi- 
cult to perceive how the wheels of commerce 
are to be made to revolve as they have done 
in prosperous seasons by society forming 
itself into groups of well-meant individuals, 
who begin by adopting resolutions that we 
are not as good as we ought to be, and that 
the way to make ourselves better is to do as 
each of the particular groups sets forth. It 
would also séem as if reflections of this 
character would be incomplete without 
reference being made to the growth and 
public indorsement of various private cor- 
porations endowed with police powers 
for the prevention of this, that or the 
other undesirable conditions, a system of 
‘‘farming out” the prerogatives of gov- 
ernment which is totally out of place 
in a representative form of government. 
The propagation of such organizations, of 
which we have far too many, is an admis- 
sion of the propriety of the existence ofa 
hundred more, and suggests the advisability 
of an organization for the prevention of 
cruelty to crime. What with the hundred 
and one societies for the reformation of 
alleged evils, similar societies to antagonize 
them, societies for the prevention of intem- 
perance in the use of things which may be 
properly employed, and societies to regulate 
society, it would seem as if the business 
man, the merchant, the manufacturer, 
and the representative of transportation in- 
terests, all of whom have had three or four 
lean seasons, are likely to receive scant cour- 
tesy. This is particularly true, in view of 
the recent tendency of individuals to rush 
to legislatures for relief from everything 
distasteful, from competition or that which 
displeases. Recent proposed legislation to 
establish a different ratio between the diam- 
eter and circumference of a circle than that 
‘ which exists (Indiana), and to enact the Ten 
Commandments into statutes, with penalties 
for violation (Kansas), are in line with this. 
The general public should realize that what 
is everybody’s business is nobody’s business, 
and that the present is an excellent time for 
each one to attend to his own. 


— 


IMPROVING BANK CLEARINGS, 


Bank clearings for March make the best 
exhibit reported for many months past, 
with a total 1.8 per cent. larger than for 
March a year ago, 14 per cent. larger than 
in February this year, and 6.3 per cent. 
smaller than for January, 1897. Compared 
with March, 1895, there is an increase of 
4.1 per cent., and with March, 1894, a gain 
of 11.5 per cent. Compared with March, 
1893, however, there is a decrease shown of 
22 percent. When it is recalled that the 
gain shown in last month is the first monthly 
increase over the month a year ago, re- 
ported since April, 1896, a better idea of 
the important change in general trade and 
business may be obtained. 

The tendency to increase seems to be 
more marked, as three groups of cities, the 
New England, the middle and the south- 
western, all show varying gains over March 

_ayearago. In February only two groups 
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showed increases, and in January only one|of 8.5 per cent., and the middle states 


group. The heaviest increase is still shown | group 2.1 per cent. 


by the New England group, 11.6 per cent. 


The southwestern group reports an increase | group the decrease is 7.7 per cent. 


The most unfavorable 
showing comes from the northwest, in which 


BANK CILEARINGS AT #7 CITIES FOR MARCH, AT 85 CITIES FOR THE MONTH AND FOR THREE MONTHS 
THIS YEAR AND LAST, AND AT 81 CITIES FOR FOUR YEARS, 
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Three months. 















































































































































































































































































GATING HOUSES. (a ys ot fe TR 
red 1897. 1896. 1895. idea 1894, 1897 1896. 1895. | 1894. 
MOSIGH 6 2 ooo = 5s 395,984,048] 352,281,486] 360,469,259| 348,561,027| 1,180,283,909 1,080,855,583 igen 1,031,378,818 
Providence. ...... 20,954,800 19,451,900 Bs 200 17,632,900 67,698,700 65,800,100 63,881,900 55»719,100 
Hartford .......-.. 10,317,972 10,009,477 8,750,344 8,240,168 32,294,510 32,391,631 28,337,018 25,855,572 
New Haven....... 6,302,815 5,624,613 59312,525 595150454 19,331,633 19,166,205 1742305756 175373293 
Worcester ........ 5,688,732 5»505,341 5,327,015 45711,549 16,724,947 17,288,342 15,619,325 14,016,674 
Springfield... -... 595559553 59549,420 5,813,962 5,062,216 16,810,900 17+390,130 17,418,304 16,167,952 
Portland : 51248,044 457005355 4,864,094 4,608,443 15,467,831 15,159,069 14,767,244 14,229,356 
Fall River .... 3,508,024 3.653.559 31133037 3,251,115 10,889,771 16,580,904 95931207 91782,340 
Lowel)’: ocacsewee 255345579 247191446 2,457,830 2,391,702 71698,382 8,071,875 75203,550 71560,676 
New Bedford. -..- 2,390,581 1,644,111 1,453,723 1,846,377 6,873,384 5,542,996 4,522,883 597990777 
TotalNewEngl'd| 459,485,148] 411,139,706] 417,580,889] 40,920,951] 1,374,073,967| 1,272,246,776| 1,244,911,310 1,197:874,558 
New York .... 2,387,110,544| 2,316,256,654|2,240,741,016|2,048,811,551| 7,021,582,054] 7,251,661,991| 6,499,854,657| 5,938,415,395 
Philadelphia - 2475737»435| 260,915, 383 266,173,738] 242,096,585, 746,999,074 820,298,001 79357574302 699,098,629 
Pittsburgh -.. 62,553,241 59,604,646 51,681,497 51,262,230 184,882,426 184,519,948 154,752,787 152,425,209 
Buffalo. ...... 15,412,513 16,958,911 16,367,410 14,696,t10 46,831,602 52,509,812 48,263,742 45,612,510 
Rochester. . 6,113,159 6,599,836 6,206,633 6,154,587 18,566,311 19,922,497 19,302,952 17,824,801 
Syracus¢ -.... 316745545 4,029,237 3,034,276 3,267,264 11,753,409 12,748,556 10,760,678 10,328,207 
Wilmington -- 2,645,303 2,915,506 3,210,711 3»404,529 #,117,601 9,126,506 8,805,293 9,591,222 
Scranton ..... 4 39194551 3+137:885 2,755,168 2,665,303 9,991,283 9,766,913 8,891,129 8,232,967 
Binghamton.. ..-- 1,352,500 1,369,700 1,338,400 1,376,000 3,952,200 4,288,200 31944,000 4,129,300 
Total middle ...|2,729,823,791|2,671,817,758|2,591,508,849|2,373+734156| 2,052,681,960| 8,364,842,424| 7, $46,332,540 “6,8 885,658,240 
1 
Cincinnati........ 49,280,750] 51,379,450] 4919924450] 49,712,800] 343,731,200] 1475358,950] 157,061,280) 153,855,100 
Detroit .-.. S 23,970,337 24,741,061 24,741,392 22,440,904 66,844,908 75,034,081 739215, 185 67,173,935 
Cleveland -. 2 25,701,060 23,144,356] 20,500,919 17,674,718 74+148,759 73+835»407 62,113,485 5455559719 
Louisville - . =| 2491971924) 24,297,986] 24,072,713] 27,004,779 791539193 77+886,626 78,675,972 81,761,533 
Indianapolis....-.| 15,991,229] 17,473,994] 15,927,202] 12,438,924 48,136,248 §25837>326 475515040 42,574,651 
Columbus - - = 16,939,000 15,361,200 13,669,800 14,591,300 44.807,100 45,192,400 39,511,100 40,307,800 
Grand Rapids ---- 3,243,064 32331727 3,826,596 3,030,374 9,338,234 10,245,304 10,952,388 997155907 
Lexington. .....-. 153539395 1,423,240 1,907,999 1,442,621 3978, 999] 4,027,188 45296,533 4,421,294 
Kalamazoo, Mich. 1,072,700 1,206,466 1,039,445 1,000,000 3,085,586 3,690,863 2,966,475 3,051,210 
Akron Weiwen dad 1,267,060 1,068,670 919,590 711,208 3,387,600 39391877 2,780,530 2,062,864 
y 5 7971394 1,126,387 1,115,169 1,054,026 2,437,504 392759570 39558,076 3,062,890 
Springfield, Ohio. . 656,740 691,271 7961255 657.649 2,740,912 245139854 2,337,053 2,373,345 
Canton, Ohio. .... €21,877 6975333 680,000 605,078 1,806,051 2,132,018 2,023,762 1,688,663 
Toledo, Ohio*.... 5,990,462 6,391,274 ee St, 16,956,894 18,205,952 eb s PAA 
Dayton” o-5. -2<=- 255045749 2,634,518 Ry ban ee) 7,610,824 ss patSe 
Total western...} 165,093,067] 165,845,241} 159,289,530] 152,964,471 480,376, | 502,021,464 487,642,879 466,404,911 
Chicago. w--------] 336:343:377| 362,064,258] 366,737,270) 343,024,104 938,074,108] 1,082,360,828) 1,063,236,642| 1,005,822,333 
Ls 22,954,088! 24,604,878 22,948,636 21,028,371 6744759855 85,244,881 63,724,557; 62,284,425 
177815379 18,713,213 18,978,350 18,290,648 5524005377 59,901,114 58,247,413 55,088,497 
eleo 12,556,507] 16,382,746] 14,912,189] 12,876,103 36,395,811 52,931,148 46,555.513 38,420,564 
18,456,444] 418,711,192] 14,752,653] 20,990,291 52,007,487 5£+5799502 46,276,196 59703894 
6,479,217 8,643,232 997781350 6,786,250 19,157,646 23,241,936 26,708,328 17,963,263 
47205,804 4,438,132 4,126,328 3¥40C,307 11,722,405 12,332,562 12,504,859 10,938,817 
2.393,392 2,332,413 2,304,442 2,815,840 5+920,686 7,002,915 6,856,951 8,311,549 
i 9531464 1,152,986 1,462,734 2,232,638 31277676 4,025,915 4,961,308 6,387,646 
Rockford, Il 903,881 1,127,021 1,037,580 1,035,253 24303»363 2,856,608 2,703,404 2,498,160 
Fargo, N. D....-. 496,788 652,008 509,469 488,704 1,482,860 2,030,188 1,544,006 1,571,043 
Sioux Falls, S, D ~~ 206,023 384,983 294,579 565,304| 569,313 1,139,526 816,126 1,661,612 
Fremont, Neb.... 264,935 285,910 327,271 489,576 7539317 836,216 898,600 1,109,238 
Hastings, Neb.... 3445395 313,147 249,535 472,697 1,085,313 891,384 742,447 1,129,169 
Davenport* .....- 2,417,729 aes =e ree, 6,806,966 Saas Peeks PR 283 
Total n’hwes’n.| 424,339:694] 459,806,209] 458,479,689] 434,496,086] 1,195,626,217] 1,390,374,796| 1,335+776,350| 1,272,890,210 
St. Louis...-..--- 108,121,600! 97,891,941] 99,965,994] 91,251,361] 324,879,449] 299,431,671] 299,818,609] 279,550,139 
Kansas City 43,008,531 40,112,235 415571227 39,450,580 127,229,141 128,913,782 118,576,154 114,448,762 
Dallas 10,452,716 16,370,122 10,261,932] 9,982,685 33,007,337 33+538,955 32,562,022 30,083,929 
Fort Worth 5,180,937 53272145 6,087,371 4922,939 17,620,906 18,505,287 22,902,724 18,089,012 
St. Joseph. 6,243,678 5,116,691 6,782,578 5+712,360 15,998,500 16,075,654 18,496,942 19,645,831 
Topeka 153432458 1,551,453 2,037,573 2,208,172 4,936,897 55559577 6,081,092 6,142,013 
Wichita 1,816,930 1,906,084 2,436,395 2,202,761 4,703,586 5,442,627 6,969,505 6,910,268 
Wacot 6,163,733 4,928,866 9,542,805 5,100,990 18,449,827 19,278,872 275302,444 16,707,226 
Houstonf..-.. ---- 20,948,054 17,882,237 19,465,433 15,493,400 65,191,428 64,329,609 66,148,970 56,824,560 
Galveston} ......- 20,431,700 19,910,253 20,408,561 17»250,740 63,014,900 65,313,413 66,487,496 59,172,400 
Total s’thwest’n.| 175,167,850] 162,220,671] 169,143,070] 155,730,558 §28,375)876 §08,063,553 505,407,648 474,869,954 
Baltimore ........ 61,047,615 59+5759705 50,945,570 539771683 181,835,466 177593:314 150,953,405 162,429,664 
New Orleans. -.-.... 3657525446 42,713,645 39,047,997 38,576,169 118,484,990 136,195,487 119,699,756 128,552,012 
Savannah 8,480,045 8,403,368 7:522,188 8,675,268 28,999,645 31,624,670 2714731035 25,259,724 
Richmond... 9,212,050 91734,669 93428,473 9324,656 28,569,081 28,990,817 30,118,672 28,660,167 
Memphis ...... .- 8,176,064 8,376,294 79457485 6,728,305 24,352,533 29,206,939 22,975,673 21,503,268 
Washington .....- 79124,096 8,540,741 717931862 6,424,425 22,085,084 25,054,665 22,552,966 19,341,052 
Atlanta y 59513852 5,417,084 4,561,080 4,467,897 18,158,846 18,779,268 14,045,222 14,699,779 
Norfolk - . = 4,040,035 4,388,706 43232,094 37398,527 11,541,607 13,566,631 31,935+434 11,572,943 
Nashville.......-. 455865761 3,221,327 491437369 3902,671 13,405,987 12,771,989 125395,679 11,713,331 
Birmingham . .... 1,657,369 1,844,793 155749393 1,453,500 4,819,684 5 625,977 4,259,413 4,028,010 
Jacksonville ...... 1,069,672 1,341,288 1,007,100 2,044,294 3,125,193 3,908,708 4,648,112 5,761,844 
Chattanooga. ..... 1,079,954 1,1371209 939,957 894,030 3,314,290 3,464,092 2,784,808 2,675,562 
Augusta* 31603)512 3,031,503 2,503,050| a 10,390,793 8,746,937 647735343 oom 
Knoxville* 1,802,805 1,768,640 5 eaee 51426,433 5»465,865 wed 
Total southern..| 148,856,479] 155,194,889] 138,673,068] 139,867,425] 458,712,406] 486,782,757] 424,442,175] 4361971930 
San Francisco .... 55.003,.425 56,555,653 56,250,690 55,317,676 155,826,262 166,408,985 156,404,257 156,631,823 
Denver... sac 10,468,992 11,557)537 11,534,416 11,685,870 32,288,803 351597 +396 33,625,036 330791329 
Salt Lake aS: « 5,125,014 5,289,630 4,534,000 4,900,790 14,988,695 16,802,595 14,582,800 14,875,560 
Portland -...-. 4,201,453 3,979,898 4,657,618 3,926,611 £3,22G,121 14124745773 1353275366 11,317,136 
Los Angeles. 5,075,666 5,178,573 4,826,141 451530045 12,095,372 15,217,142 13,998,071 11,597,964 
Seattle .. 2,010,104 2,192,686 1,887,853 2,310,194 593751939 6,397,796 5,488,204 6,927,614 
Tacoma ..5-<.s0 14739313 2,089,715 2,321,087 2,414,433 4,820,375 6,538,720 6,694,106 71643 ,088 
Spokane, Wash ... 2,228,728 1,768,940 1,586,228 1,233,932 6,509,522 51392,209 4,410,619 35867,104 
Total far-western 85,852,655 88,612,632 87,598,033 85,992,551 246,200,689 266,622,620 248,530,459 246,540,215 
GRAND TOT. U. S| 4,189,618,724] 4,114,637,106] 4,022,213,728 | 3,744,706,498 | 12,336,047+316]12,790,954,390 £1,793:043361 | 10,980,436,024 
Outside New York. |1,802,508,180] 1,798,380, 452] 1,78,472,712)1,695,894,947| 5,3141459»262| 54539s292,399| 5,293,188,704) 5,042,020,629 
Canada. 
Montreal. 40,654,620 36,613,450 42,464,699 4497159370 322,713,375 121,430,466 128,634,486 123,990, 10% 
Toronto... ... 26,673,219 26,087,197 22,332,499 22,843,878 82,382,675 8757275737 799785.847 69,369,454 
Winnipeg 41289,596 4,286,623 2,929,148 3,510,411 33,150,428 13,316,404 917171579 11,023,294 
Halifax...... 4,815,638 493579738 451745306 45744,920 14,159,748 14.772,868 13,297,840 1356575779 
Hamilton 2,799,07% 2,516,771 2,462,642 2,739,064 8,254,438 8,430,966 10,652,250 8,498,439 
St. John, N. B.*.. 2,044,369 aoe ps Bae > aA 6,710,865, Seed aS #ei3 
Total Canada. 79+232.751|  739891,759| 741363293| 79,603,643] 240,660,664] 245,578,441] 233,081,008] 226,539,064 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


+ Not included in totals because containing other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET'S.’ 


[000,000’s omitted.] 

















Months. 1897. 1896. 1895. 1894. 1893. 1892. 1891. 
January $4,473 | $4,589 | $4,375 | $4,043 | $5,925 | $5,635 | $4,957 
February .| 3,668 4,089 31397 35195 5,060 5,190 31965 

4,189 4,TI4 4,022 3744 59397 5,269 4,229 

eats 4,280 4242 | 35714 | 4,933 5,071 41795 

ae 4,218 4,849 3,878 5,263 5,015 4,806 

4,285 45391 3,510 45533 4,920 4,386 

4,347 4547 | 3502 4,142 4,622 4.401 

31526 4,104 31542 31343 4,508 4,160 

September 3-664 4,740 3496 39316 4,778 59257 
Uctober . aces A547 5,208 4,250 31998 59473 5527 
November See 41504 4698 4,135 4,062 59447 4935 
December aes 4,687 5,040 4,257 4,047 5,973 5,391 
Totals..} ..-- | 50,910 | 53,016 | 45,297 | 54,020 | 61,902 | 56,805 


1890. 1889. 1888. 
$5,270 | $4,832 | $3,987 
4,464 4,182 35524 
4,038 4,510 39747 
4,842 41356 31979 
5,896 4,879 4,239 
5,105 4,725 3796 
4,839 4,658 3,783 
4,801 4:347 3,842 
4,983 49257 4,089 
5,803 59537 4,970 
5,252 5,052 4,320 
4,840 5,016 4,619 
60,733 | 56,322 | 48,856 


1887. 1886. 

$4,380 | $4,150 
3,678 3,834 
4,310 4,158 
49457 3598 
4,284 3,602 
49524 4,001 
3.807 | 34784 
3,826 3,636 
4,057 3,848 
4:517 4,676 
4.595 4,625 
4,238 5,106 

505576 | 49,028 


£885, 





$3,340 
2,794 
3,008 
2,924 
3,023 
3,003 
3,48r 
3,012 
3,149 
4,498 
4,O1t 
4566 


43,409 
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For the three months’ period bank clear- 
ings fell 3.5 per cent. behind the like total 
a year ago, but there is a gain of 4.6 per 
cent. over the three months’ total for 1895, 
and of 12.3 per cent. over that for three 
months of 1894. In the three months’ com- 
parisons the New England group makes 
the best exhibit, with a gain of 8 per cent. 
over a year ago. The southwestern group 
makes the next best showing, 3.9 per cent., 
while the largest decrease is that in the 
northwestern group, 16.3 per cent. 

The following table of percentages of in- 
crease and decrease during each of the 
twelve months of the past four years will be 
found interesting : 


1896. 1895. 1894. 1893. 
Gy) ee Inc «9 Inc. 14.2 Dec.25.0 Dec. 3.0 
Four months..... Inc. 6.4 Inc. g.r Dec.3r.0 Inc. .5 
MUyraeedes. 2. -28 Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Five months. .... Inc. 1.9 Inc. 12.5 Dec.30.2 Inc. 1.2 
PHOS sear de gcn man Dec. 2.4 Inc. 22.4 Dec.20.8 Dec. 8.1 
Six months ...... Inc. 1.2 Inc. 26.6. Dec.'26.x Dec. .2 
Suly-2.5-fse5snas Dec. 4.4 Inc. 29.8 Dec. 15.4 Dec. 10.5 
Seven months.... Inc. 3 Inc. 16.2 Dec. 27.2 Dec. 1.6 
AUBUStS =o desenes Dec. 14.2 Inc, 16.1 Inc. 3.9 Dec. 25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec.24.4 Dec. 4.2 
September -....-. Dec. 11.4 Inc. 18.4 Inc. §.3 Dec. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec. 22.4 Dec. 7.0 
October ......--. Dec. 12.5 Inc, 22.3 Inc. 6.3 Dec, 27.0 
Ten months ..... Dec. 3:7 Inc. 27.4 Decitg.s Dec. o.0 
November....... Dec. 2.8 Inc. 13.6 Inc. 32.8 Dec.2sgis 
Eleven months... Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
Becember 5..... Dec. 69 Inc 217.6 Inc. 5:9 Dee.32.4 
Twelve months . Dec. 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 
January sc Soece= Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
February....--.. Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months. .... Dec, 6.x. Inc. xx.7) Inc. 7.4 Dec. 34.0 
March. ...65<.5 2s. Inc. 1.8 Inc. 2.2 Inc. 7.4 Dec. 30.7 
Three months ... Dec. 3.5 Inc. 84 Inc. 7.4 Dec. 33.0 


The showings made by the various groups 
of clearing-house cities during March com- 
pare with preceding periods as follows: 












Year, January, February, March, 3 mos., 
1896. 1897. 1897. 1897. 1897. 
New Engl’d. Dec. 5.0 Inc. 7.1 Inc. 5.14 Inc. 11.6 Inc. 8.0 
Middle ..... Dec. 3.9 Dec. .6 Dec.12.9 Inc. 2.1 Dec. 3.7 
Western .... Dec. 2.3 Dec. 7.6 Dec. 4.5 Dec. .4 Dec. 4.3 
Northwestern Dec. 3.3 Dec.18.5 Dec.15.5 Dec. 7.7 Dec. 16.3 
Southwestern Dec. 5.6 Dec. 1.7 Inc. 6.3 Inc. 8.5 Inc. 3.9 
Southern ...Inc. .7 Dec. 6.7 Dec.10.4 Dec. 4.0 Dec. 5.8 
Far-western . Dec. 2.1 Dec. 7.2 Dec.12.9 Dec. 3.1 Dec. 7.5 
Totals .. Dec. 3.9 Dec. 2.5 Dec.10.2 Inc. 1.8 Dec. 3.5 
Canada ..... Dec. 2.2 Dec. 6.2 Dec. 5.4 Inc. 7.2 Dec. 2.0 


Canadian clearings also show a tendency 
toward improvement, clearings for five cities 
for March showing a gain of 7.2 per cent. 
over the corresponding month last year. 
For the three months’ period, however, they 
are 2 per cent. behind a year ago. 


THE TARIFF LAW PASSES 


THE HOUSE. 


The Dingley tariff bill was passed by the 
House of Representatives on Wednesday, as 
was expected. The vote was 205 to 122 
Of the votes of the majority, five were cast 
by Democrats and one by a Populist mem- 
ber. Three of the Democrats representing 
Louisiana constituencies voted for the bill 
because of the protection given to sugar 
growers, and the other two, coming from 
Texas districts, voted for it because of their 
interest in the protection given to wool and 
other raw material. All the amendments 
proposed by the Ways and Means Commit- 
tee were adopted as proposed, and others 
suggested were voted down. The passage of 
the bill represented as complete an illustra- 
tion as could be found of the perfection of 
the machinery of party organization in push- 
ing a measure through a legislative assem- 
bly. The view which may be taken of the 
measure after enactment is another matter. 
Of course, more time will be given to its 
consideration in the Senate, where measures 
cannot be rushed through under the rules as 
they can in the House. 

Of the amendments made to the bill in 
the House the most important one is that 
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which purports to put the duties levied 
under the bill in force from April 1, which 
is, of course, a date prior to the enactment 
of the bill. The essential part of this amend- 
ment provides that all articles mentioned 
in the several schedules of the act which 
shall be imported into the United States 
between April 1 and the date of the passage 
of the bill, and which were not purchased 
and directed by the owner to be shipped for 
import prior to April 1, shall bear the same 
duties as are charged on similar articles in 
the bill. Such duties are also made a lien 
on those articles wherever and in whatso- 
ever hands found, except in the hands of 
persons holding them for final consumption 
and having no purpose to sell or part with 
them or any product thereof, or except in 
the hands of persons shown to have obtained 
such articles without notice of the provisions 
of the bill. All other persons having 
obtained an interest in or possession of any 
such articles, except as common carriers or 
warehousemen, are to be liable for the pay- 
ment of duties thereon, and these are made 
recoverable with interest, though without 
penalty, in a suit by the United States in 
any district or circuit court. 

Receipts of duties on imported merchan- 
dise have naturally been very heavy of late, 
as is usual in the period immediately pre- 
ceding the passage of such a measure as 
the Dingley bill, but the report of the adop- 
tion of this amendment by the House greatly 
increased the rush of importers to file with- 
drawal entries. The total receipts from 
customs for the month of March were about 
double those for February, and those for 
the last day of the month were the heaviest 
of all. The exact scope of the amendment 
seems not to have been very well under- 
stood by the importers, for, as will be seen 
by reference to the terms of the amendment 
as set forth above, it does not affect goods 
purchased abroad and directed to be shipped 
for import to the United States before April 
I, though they may arrive after that date. 
This is the case even on the assumption 
that this amendment will be adopted by the 
Senate, or that, even if it be so amended, it 
will be declared constitutional by the courts. 
It goes without saying that there is serious 
doubt as to its legality. It may be remem- 
bered that the first section of the existing 
tariff law provided that duties should be 
levied at the rates set forth in the bill on and 
after the first of August, 1894, except where 
otherwise expressly provided, but the Su- 
preme Court held that the act did not 
go into effect until August 28, when the 
act became a law by limitation of time 
and was promulgated by the Secretary of 
State. 





THE VENEZUELA PANIC AND THE 
LAST DECLINE. 

The decline in stock values which has 
followed the announcement of the Supreme 
Court’s decision applying the provisions of 
the so-called anti-trust law to the operations 
of railroad traffic associations, has been com- 
pared to the blow which the market received 
from the Venezuela message. Like the 
latter, the influence of the court’s decision 
was utterly unexpected. It found the mar- 
ket ill prepared to sustain such a blow. In 
both cases liquidation of speculative hold- 
ings and the selling out of investment 
holdings supplemented the positive efforts 
of bear operators to produce a low range of 
stock values. As aconsequence the market 
in either instance assumed an appearance 
of demoralization, which, in the Venezuela 
case, was so severe that it is still remem- 


bered in financial and speculative circles as 
the Venezuela panic. 

As compared with the occurrences of 
December, 1895, when the fear of war with 
England was a tangible factor in invest- 
ment and speculation, the events of the 
past fortnight, in connection with the rail- 
road traffic associations and the ability to 
regulate rates by contract, has, after all, 
been of an extremely mild description. 
Taking the prices of some thirty of the 
most active trading stocks as a criterion, it 
will be found that between December 19 
and December 21, 1895, their average de- 
cline was fully 9 points. The quotations 
for the same securities dropped from the 
highest of March 22 last (the day on which 
the Supreme Court decision in the Trans- 
missouri case was announced) to the lowest 
recorded prices of March 31 only about an 
average of 3 points, and in this is included 
the extreme fall in a number of the anthra- 
cite coal shares. The latter have declined 
for causes which have but a slight relation, 
if any, to the general railroad situation as 
affected by the Supreme Court decision, 
and their loss of value represents, it must 
be admitted, more than anything else, the 
tangible distrust caused by revelations as to 
the effect of the depression in the anthracite 
trade on the financial position of some of 
the dividend-paying companies of the group 
in question. 

Another point of difference is found in 
the attitude of the foreign markets towards 
American securities. At the end of 1895 
there were still considerable foreign specu- 
lative holdings of our stocks. Such a devel- 
opment as the Venezuela message, creating 
as it did acute though temporary fears of 
war between the United States and the 
mother country, was sufficient to bring an 
avalanche of selling orders from the other 
side and to intensify the demoralization 
which had naturally been started in this 
market. In the present instance this factor 
is practically lacking. Europe holds very 
few American stocks for speculative ac- 
count. Its interests in Americans, as they 
are called in the jargon of the London 
Stock Exchange, have been, of late, mainly 
on the short side of the account. The 
war-like outlook in the east of Europe has 
killed all bullish speculation there, and the 
fear of an outbreak of hostilities, while 
keeping the public out of the market, has 
resulted in steady professional sales for bear 
account of all the classes of securities in 
which London is interested. As a con- 
sequence, when our market broke recently, 
London was a purchaser here to cover its 
short sales, 

Another radical difference has been that 
the money market has been absolutely quiet 
in the face of the disturbance of stock values. 
Interest rates have not, to all appearances, 
varied a fraction in consequence of the de- 
pression of stock values. Moreover, the 
stock market, though sensitive and deprived 
for the time being of the slightest vestige of 
outside support, has shown a disposition to 
respond to the conservative course of rail- 
road managers and the absence of the rate 
cutting that was expected to result from the 
Supreme Court decision. The decline in 
the coal stocks and its effect upon the 
temper of the general market is not within 
the range of the general facts connected 
with the railroad rate situation throughout 
the country. The latter, of course, has 
given a bad setback to all speculative in- 
terests and leaves the bull side without 
adequate support. At the same time 
neither the actual declines nor the resulting 





conditions in the market at large can be 
compared with the effects of the Venezuela 
complication. 


THE WORLD’S WHEAT CROPS. 

The recently published report by the 
statistical bureau of the United States De- 
partment of Agriculture concerning the 
wheat crops of the world during the past 
six years will not attract attention except as 
a curiosity. Asa piece of statistical work, 
it is of less value than the annual reports of 
the domestic crop by the bureau, which, 
for the past four or five years, have called 
for comment only by reason of their varia- 
tions from the situation. It is difficult to 
explain how the statistical bureau of the 
Agricultural Department could be expected 
to be better informed about crops of other 
countries than of the United States; hence 
one must reject their compilation of annual 
production of wheat by foreign countries for 
the past six years. 

In the latest issue of the London Corn 
Trade List at hand there is a return of the 
world’s wheat crop for 1896, contrasted with 
like totals in five preceding years. As this 
report includes the final official estimates of 
the Russian crop, and as it makes some 
allowance at least for the underestimates of 
the wheat crop of the United States by the 
statistical bureau of the Agricultural Depart- 
ment, it may be regarded as worthy of as 
much attention as any other. The figures 
given are in thousands of quarters (eight 
bushels being equal to one quarter), ooo 
being omitted: 







































= Ourrters — 

1896. 1895. 1894. 1893. 1892. 1891. 

Austria .... 4,500 5,050 5,900 5,300 6,200 5,co0 
Hungary. - 18.0cO 19,050 19,050 18,640 £7,100 17,000 
Belgium 2,500 2,300 2,300 2,100 2,650 1,250 
Bulgaria ....-.... 6,250 5,750 4,500 4,250 5,200 4,850 
Denmark = 22.222 500 550 500 560 600 560 
France 2o.<a. fica. 42,000 42,300 42,900 34,760 37,550 26,950 
Germany -- £3,000 12,800 13,800 13,700 14,500 10,700 
Greece .. 750 750 g00 1,000 1,c00_ 1,000 
Holland . 750 650 600 700 750 600 
Ttaly.2 5.2 16,500 14,000 14,750 16,300 14,000 17,300 
Portugal’. Sons ss6 500 700 850 700 8co 900 
Roumanias.. .c2ls 8,625 8,250 5,300 7,300 7,300 7,000 
RUSSIAN igs case 43,000 41,700 48,000 45,000 32,100 22,000 
Caucasus... 5500 8,0co 7,500 8,150 8,500 7,500 
Servia .. 1,750 1,250 1,000 1,ICO 1,300 1,000 
Spain ... 10,CCO 13,000 13,000 10,500 8,500 9,000 
Sweden.. - 500 550 450 450 350 500 
Switzerland. -.-.-.-.. 600 600 650 550 750 650 
Turkey (Europe).. 5,000 4,500 3,500 4,000 5,000 4,500 
United Kingdom. 7,250 4,750 7,400 6,300 7,600 9,000 
Total for Europe 187,475 186,550 191,250 181,360 171,750 147,260 


Quarters 








ee 
1806. 





1895. 1894. 1893. 1892. 1891. 

Algeriad is. .-s--5 2,500 2,250 2,500 1,850 2,500 3,200 
Tiaiish.+ eae ces 650 700 750 5c0 470 500 
Argent’e Republic 4,000 5,750 7,500 10,300 7,300 4,500 
Australasia....-.. 2,9°0 3-150 4150 5,100 4,500 3,500 
Asia Minor....-.. 4,500 4,C0OO0 3,500 4,C00 4,500 4,0c0 
Canadaco sce ee 4.250 6,750 5,500 6,000 6,500 6,900 
Cape Colony..... 550 600 600 550 500 500 
CHU ou cae weeies 1,500 1,700 1,650 2,250 2,000 2,000 
Egypt... ae 1,090 1,250 1,250 1,250 I,I00 1,350 
India .... 25,600 31,900 31,600° 33,400 25,800 34,00c 
Persia 2,500 2,5C0 2,250 2,000 2,250 2,000 
SYTIG eiede ares eon I,500 1,250 1,250 1,500 13,500 1,250 
J, S, America 56,000 62,000 64,000 §7,0c0 69,000 8:,000 
Uruguay2 2.5 s5os 750 1,250 1,000 800 500 450 
Mexico . J¥i.wscas 1,250 1,500 1,400 1,200 1,400 


1,5¢0 




















T’l out of Eur’pe Reais 126,550 Sater 150,550 eres necro 
Grapd total .... 296,925 312,100 320,250 309,269 301,370 207,810 
* Including Poland and Siberia. 

It is pointed out that the world’s crop of 
wheat in 1896 includes last year’s Indian 
crop (not that about to be or now being 
harvested, which it is estimated will be 
56,000,000 bushels less than last year, and 
amounts to 2,375,400,000 bushels), the 
smallest total in seven years, the corre- 
sponding aggregate in 1891 having been 
2,382,480,000 bushels. Between 1891 and 
1896 the world’s crops of wheat were in 
excess of 2,400,000,000 bushels each year, 
that for 1892 amounting to 2,410,960,000 
bushels; in 1893, 2,474,080,000 bushels ; 
in 1894, 2,562,000,000 bushels, and in 1895, 
2,496,800,000 bushels. The falling off in 
the world’s production of wheat during the 
year as compared with the crop year 1895 
is 121,400,000 bushels. As compared with 
1894 the decrease is 187,000,000 bushels, 
and compared with the total production in 
1893 it is about 100,000,000 bushels 
smaller, while the corresponding decrease 





compared with the yield in 1892 is 35,- 


000,000 bushels. The final estimates of the 
Russian wheat crop last year were larger 
than expected, but short crops in the Argen- 
tine, Australia, and in the United States 
and Canada offset the apparent increase in 
Russia, and made the year’s decrease in the 
output of wheat throughout the world 
nearly 122,000,000 bushels compared with 
1895, fully as much as that estimated early 
in the crop year 1896-97. 

Including totals of the world’s production 
of wheat for the years 1888, 1889 and 1890 
(278,070,000 quarters, 267,747,000 quarters 
and 283,155,000 quarters respectively), it 
appears that the world’s present annual re- 
quirements of wheat are somewhere between 
2,440,000,000 and 2,480,000,000 bushels, 


while the world’s production in the past — 


cereal year has been only 2,375,400,000 
bushels. From this the inference is that 
the world’s stocks of reserves of wheat have 
been reduced nearly 100,000,000 bushels in 
the past twelve months. 


WESTERN RAILROAD MEN 
CONSERVATIVE. 


The stock market decline which followed — 


the announcement of the Supreme Court’s 
decision in the Transmissouri Traffic Asso- 
ciation case was based on the fear that as 


soon as the railroads were deprived of all — 


formal machinery for regulating rates they 
would immediately hasten to indulge in an 
old-fashioned rate war. This impression 
was heightened by the immediate an- 
nouncement that so many of the prominent 
western roads had withdrawn from the 
Western Traffic Association, and that the 
offices of that body had actually been closed 
in compliance with the advice of the rail- 
road lawyers. The conservative attitude of 
the eastern railroad managers, in the face 
of the situation, and their evident disposi- 
tion, since then manifested in a practical 
way, to keep the Joint Traffic Association 
in active existence till the case involving 
its legality, on which the Circuit Court of 


Appeals had already given a favorable | 


opinion, is finally decided by the Supreme 


Court, had little effect as compared with — 


such facts or supposed facts. It did not, 
however, escape attention that the western 
roads did not seem inclined to begin rate 
cutting at such a critical moment, and in 
some quarters the belief was expressed that 
conservatism and a regard for the real inter- 
ests of owners of railroad securities would 
carry the day and prevent any foolish and 
wasteful exhibition of competitive rate’ cut- 
ting. 

This, indeed, has proved to be the case. 
One of the most effective factors in check- 
ing the demoralization of the railroad stock 
market was furnished by the news that the 


western railroad managements have recog- 


nized the extremely bad impression that 
would be created by such developments in 
the rate situation. The traffic associations 
have been abandoned in obedience to the 
unanimous opinions of railroad lawyers as 
to the effect of the recent decision in mak- 
ing such organizations illegal. At the same 
time it has been determined to continue the 
Western Traffic Association in a new and 
modified form and under another title, its 
purpose now being tantamount to a bureau 
of information through which all the roads 
will be informed as to the rates quoted by 


the other members and as to the movement 


of tonnage and other details needed to con- 
duct railroad business in general. More 
important even than this is the announce- 
ment that the western companies, one and 
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all, have issued stringent orders against the 
alteration of rates by minor officials. In 
fact the rate making power has been vir- 
tually assumed by the leading executive 
officers, who have held several conferences 
at Chicago for this express purpose. A 
verbal understanding not to cut or demoral- 
ize rates seems to*have been entered into, 
and it is even suggested that if any secret 
cutting is indulged in the railroads aggrieved 
by such proceedings shall invoke the powers 
of the Interstate Commerce Commission to 
punish the offenders. 

These conclusions were reached, appar- 
ently, without much difficulty. At the 
same time the situation was not without its 
apparent dangers. The sharpest decline 
that the stock market experienced was due 
to statements that cutting had actually 
begun at the west. The St. Paul road, it 
was stated, had made a serious reduction 
in passenger tariffs in Wisconsin and Min- 
nesota, and the Chicago Great* Western 
had applied the reduction recently made to 
meet the competition of ‘‘Soo” roads on 
shipments from the Atlantic seaboard to 
St. Paul to all business originating east of 
the Illinois and Indiana state line. These 
were followed by the news of cuts on dairy 
products, particularly eggs, by the Missouri 
Pacific, though the latter proved to be a 
mere local matter, due to a readjustment of 
tariffs on that call of business instituted by 
the San Francisco road before the decision 
of the Transmissouri case was handed down 
by the Supreme Court. It is also gratifying 
to add that the Chicago Great Western 
promptly reversed its action in reducing 
local rates, and that even the ‘‘ Soo’ has 
withdrawn cuts previously announced, thus 
giving an assurance that all the companies 
were in line in this important and very 
desirable policy. 


A POOLING LAW BEFORE 
CONGRESS. » 

In one of the passages of its decision in 
the Transmissouri case, the majority of the 
Supreme Court referred to the arguments 
introduced to prove that neither Congress 
nor any other intelligent and honest legis- 
lative body could ever have intended to 
include all contracts or combinations in re- 
straint of trade within the inhibitions of the 
anti-trust law, and as a consequence thereof 
to prohibit competing railways from agree- 
ing among themselves to keep up prices for 
transportation to such a rate as should be 
fair and reasonable. In touching on these 
arguments the majority admitted that it 
must be confessed that they bear with much 
force upon the policy of an act which should 
prevent a general agreement upon the ques- 
tion of rates among competing railroad 
companies to the extent simply of maintain- 
ing those rates which were reasonable and 
fair. At the same time, however, they sub- 
mitted that these considerations were not for 
them, and that if the act construed by the 
court ought to read as contended by the 
railroads, Congress was the body to amend 
it, and not the court by a process of judi- 
cial legislation wholly unjustifiable. 

The way out suggested by the court has 
commended itself to many legislators and 
others interested in the maintenance of 
agreements intended to secure reasonable 
rates. In fact, an application to Congress 
had suggested itself to most such persons 
before the text of the decision had been 
made public. The first effort to formulate 

-a measure which will authorize agreements 
to maintain reasonable rates appears in a 
_ bill introduced {by} Senator Foraker, of 





Ohio, this week. The proposed act is in 
large measure a reproduction of the Patter- 
son bill introduced in the last Congress, 
and which had the support of so many 
among the most thoughtful students of 
transportation matters. The first section 
of the bill amends the Interstate Commerce 
act so as to render it lawful for railroad 
associations to enter into agreements or 
pools under the following conditions, to 
wit: That every contract, agreement or 
arrangement shall be in writing and filed 
with the Interstate Commission, and shall 
become lawful and enforcible between the 
parties thereto at the expiration of twenty 
days from the filing thereof, unless the 
commission shall, in the meantime, and 
upon such investigation and consideration 
as it may deem proper, make an order 
disapproving the same; and that it shall be 
the duty of such commission to make such 
order of disapproval whenever it shall be 
of opinion that the operation of any such 
contract, by reason of its provisions or for 
want of necessary restrictions and limita- 
tions, would result in unreasonable rates, 
unjust discrimination, or insufficient ser- 
vice to the public, or otherwise contravene 
the provisions of the Interstate Commerce 
law. 

It-is further made the duty of the com- 
mission to observe the workings of such 
contracts or agreements as to their effect 
upon the transportation business of the 
country, and to investigate all complaints 
relating to rates or facilities afforded by 
pooling associations; and whenever the 
commission, after due notice, shall find 
that such rates, facilities or practices are 
excessive or unreasonable, or result in any 
unjust discriminations as between individu- 
als, localities or articles of traffic, or are 
otherwise in contravention of any of the 
provisions of the Interstate Commerce law, 
to issue an order requiring such rates, 
charges, etc., maintained by or under such 
contract to be changed, modified or cor- 
rected. Another provision of the bill 
requires all common carriers to print 
and keep open to public inspection their 
schedules of both passenger and freight 
rates, giving full particulars as to the classi- 
fication of freight, terminal charges, etc., 
the schedules to be plainly printed in large 
type and posted in conspicuous places in 
their depots. No advance is to be made in 
rates or charges except after ten days’ public 
notice, and it is made unlawful to receive a 
greater or less compensation for the trans- 
portation of either passenger or freight than 
is specified in the schedules. All railroad 
and other transportation companies are 
required to file copies of their schedules 
with the Interstate Commerce Commission. 
Joint schedules are to be filed with the 
commission and to be made public as that 
body may deem practicable. A fine of 
$5,000 is imposed upon any company sub- 
ject to the law granting a rebate, drawback 
or allowance in violation of the provisions 
of the act, this provision being made to 
operate specifically against lessees, receiv- 
ers, collectors, directors, agents or em- 
ployees, and a like provision is made for a 
fine against shippers receiving favors in the 
way of rebates or reductions of rates from 
transportation companies. Still other pro- 
visions of the act regulate the details of 
procedure in the matters of hearings, 
rehearings and appeals. aa 

The most important provision of the 
measure just introduced, however, is a 
clause providing that it shall be lawful for 
common carriers, whether subject to the 





Interstate Commerce law or not, to enter 
into agreements not forbidden by the fifth 
section of that act in regard to making and 
maintaining the lawful rates, fares and 
charges specified in the separate or joint 
traffic schedules published as required by 
the bill. This, as will be perceived, is the 
essential clause in the new bill, the one 
that is intended to obviate the construction 
put upon the anti-trust law by the majority 
of the Supreme Court in its recent decision. 
Though brief, it seems to be sufficient to 
cover the ground. 

As to the prospects for the passage of this 
bill it seems as yet too early to venture an 
opinion, partly because the sense of neither 
house has been yet tested in regard to the 
question of pooling as affected by the recent 
decision, and partly because the general 
bearings of that decision have not yet be- 
come very widely understood. The chances 
for the passage of a pooling measure have 
at times in recent years been thought to be 
favorable in view of the support which a 
policy of that kind has received from officials, 
governmental and otherwise, connected with 
railroads, as well as by students of transpor- 
tation matters without regard to official re- 
lationships. It would seem, however, in 
view of the fortunes of pooling measures 
hitherto, that some such situation as that 
produced by the rendering of the Supreme 
Court decision was necessary to put the 
matter in train to be acted upon. 





THE SUPREME COURT OPINION AND 
LABOR COMBINATIONS. 

In order to understand fully the scope of 
the recent decision of the Supreme Court of 
the United States in the Transmissouri 
case, it will be necessary to take into consid- 
eration its bearings on other kinds of agree- 
ments than those of the class specifically 
passed upon in that case. In accordance 
with the usual practice of judicial tribunals, 
the majority of the court, of course, confines 
itself to deciding the points specifically in- 
volved in the case before it. It does not 
profess to indicate the various classes of 
agreements to which the rulings made may 
be held to apply, and does not even lay 
down general principles, except in so far as 
they may be necessary to decide the par- 
ticular points required to be passed upon 
under the facts in the case. It will be of 
interest for others, however, who are not 
bound by this generally followed practice of 
the courts to point out some of the direc- 
tions in which the logical application of the 
principles laid down may affect agreements, 
other than those between railroad managers, 
which have a tendency to affect commerce 
between the states or industries which have 
an interstate scope. 

It will, we think, be at once apparent to 
those who have read the decision of the 
majority of the court with care, and who 
are familiar with the tendency of recent 
decisions generally, that the principles laid 
down by the court must have a very ma- 
terial effect upon one class of agreements or 
combinations that of late years have had an 
important bearing upon commerce and in- 
dustry—namely, agreements or combina- 
tions between employees of transportation 
companies. The court, in its decision, lays 
down the rule that the term ‘‘ contracts in 
restraint of trade ” includes all kinds of con- 
tracts which in fact restrain, or may re- 
strain, trade, and is not confined to such 
as are in unreasonable restraint of trade. 
Indeed, it lays down the rule that, as re- 
gards the business which the railroads do, 
it is of such a public nature, so closely affect- 


ing almost all classes in the community— 
the farmer, the trader, the artisan and the 
manufacturer—that it may well be doubted, 
to say the least, whether any contract which 
imposes any restraint upon its business 
would not be prejudicial to the public in- 
terest. The decision goes even further in 
its statement of this doctrine, and says in 
express terms: ‘‘ The claim that the com- 
pany has the right to charge reasonable 
rates, and that, therefore, it has the right to 
enter into a combination with competing 
roads to maintain such rates, cannot be ad- 
mitted.” 

Under these rulings of the court it can- 
not be doubted that any agreements or 
combinations of whatever kind between any 
bodies or persons which operate to restrain 
trade as represented by transportation of an 
interstate character are prohibited by the 
anti-trust law. It matters not whether 
these agreements or combinations are be- 
tween the railroads themselves, as _ repre- 
sented by their managers, or between their 
employees, as represented by the various or- 
ganizations of such, which have become well 
known in the development of the carrying 
industry. Combinations or agreements be- 
tween employees have heretofore been held 
to be, under certain circumstances, con- 
tracts in restraint of trade, and, beyond 
doubt, many agreements between employees 
or representatives of them which directly 
affect the business of the railroads engaged 
in interstate commerce must be illegal 
under a ruling which declares invalid all 
contracts in restraint of trade, whether rea- 
sonable or unreasonable. 

Combinations of railroad employees are, 
as a general thing, aimed to secure either 
increases of wages or regulations of the 
hours of labor or other betterments of their 
condition. In operation they must, of 
necessity, in some way or in some degree 
affect the business of transportation, and 
in this way restrain trade. If the objects 
proposed by them were in themselves rea- 
sonable the combinations would not be held 
obnoxious to the anti-trust law if that 
measure were held to prohibit only con- 
tracts unreasonably restraining trade. The 
majority of the Supreme Court has, how- 
ever, held that the act prohibits ‘reasonable 
as well as unreasonable restraints of trade, 
and it is difficult to see how almost any 
agreement between employees of transpor- 
tation companies engaged in interstate 
commerce can be supported under its rul- 
ing if carried out to its logical conclusions. 
The decision has not yet attracted the 
attention of such organizations to any ex- 
tent as far as we can discover, but we shall 
not be surprised to see representatives of 
such organizations among those petitioning 
for a repeal or modification of the law, 
which the majority of the federal court of 
last resort has felt it necessary to construe 
as it has done. 


A NEW AUSTRALASIAN CONSTI- 
TUTION PROPOSED. 


The attainment of some sort of federal 
union among the Australasian colonies of 
Great Britain has long been a favorite 
project there. Proposals looking to a federa- 
tion of the colonies have been often brought 
forward during the last four decades or so, 
but, for the most part, they were resultless. 
A couple of conferences at Sydney in the 
early eighties did, however, lead to the draft- 
ing of a bill to establish a Federal Council, 
which, embodied in the ‘‘ Federal Council 
Act of Australasia” of 1885, formed the 
first definite formulation of the purpose of 
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those aiming at a federative union. This 
act recited, in its preamble, that it was 
expedient to constitute a Federal Council 
of Australasia for the purpose of ‘‘ dealing 
with such matters of common Australasian 
interest, in respect to which united action is 
desirable, as can be dealt with without un- 
duly interfering with the management of 
the internal affairs of the several colonies 
by their respective legislatures.” The act 
which constituted such a council provided 
that a session of the council should be held 
once at least in every two years, and that 
each colony should be represented in the 
council by two members, except crown col- 
onies, which should be represented by one 
member each, but that the number of rep- 
resentatives from each colony might, at the 
request of the legislatures of the colonies, 
be increased by order in council from time 
to time. 

Under the act the council was given legis- 
lative authority in respect to the relations 
of Australasia with the islands of the Pacific, 
the prevention of. the influx of criminals, 
fisheries in Australasian waters beyond ter- 
ritorial limits, the service of civil process, and 
the enforcement of judgments of the courts 
of one colony within the territories of the 
others, and, where referred to the council 
by the legislatures of two or more colonies, 
such matters as general defense, quaran- 
tine, patents, copyrights, bills of exchange 
and promisscry notes, uniformity of weights 
and measures, intercolonial recognition of 
marriage and divorce, naturalization of 
aliens, status of corporations and joint-stock 
companies, and other matters of general 
Australasian interest. It was provided that, 
in cases where the matters mentioned were 
referred to the council, the acts of that body 
should extend only to the colonies-by whose 
legislatures they were referred, and such 
other colonies as should afterwards adopt 
the same, and that all acts of the council 
should have the assent of the imperial 
government. 

This arrangement only partially realized 
the hopes of its projectors. Two of the 
colonies, New South Wales and New Zea- 
land, did not join, and South Australia only 
joined for a year, after having delayed enter- 
ing into the scheme. The council held 
meetings in 1886, 1888 and 1889, but did 
not meet in 1890. _ In the latter year a con- 
ference was held to consider a closer scheme 
of federation, and this conference declared 
that the time had come for a union of the 
colonies under the government. It also 
authorized the premier of Victoria to call a 
convention, which met in Sydney early in 
1891. This convention formulated a con- 
stitution for the colonies which was fash- 
ioned in many important points after the 
pattern furnished in the Constitution of the 
United States, allowances being, of course, 
made for differences of conditions, This 
constitution was embodied in what was 
known as the Commonwealth bill, which, 
though it was not carried forward to com- 
pletion in action, was generally recognized 
as furnishing the best basis proposed up to 
that time upon which to rear the desired 
federal structure. 

The latest convention to deal with the 
question of federation met a short time ago 
in Adelaide, South Australia, and has by 
this time probably concluded its sessions. 
The reports of its work are necessarily 
meager up to the present, but cable dis- 
patches indicate some of the raain features 
which have been agreed upon. One of the 
resolutions provides, according to report, 
that the powers, privileges and territory of 


the various colonies are to remain intact. 
This is a statement of the content of the 
resolution, which, doubtless, will require to 
be qualified upon the receipt of more 
detailed information. Another resolution 
provides that the exclusive power of impos- 
ing and collecting customs and excise 
duties be vested in the federal parliament. 
A like provision is reported as to the im- 
portant question of military and naval con- 
trol, though, doubtless, it will be found that 
the executive, under the new constitution, 
will be charged with important functions in 
relation to these arms of defense when in 
active operation. Trade intercourse between 
the federated colonies is to be absolutely 
free. There is to be an executive in the 
person of a governor-general appointed by 
the Queen. The parliament is to consist of 
a senate and a house of representatives, 
though we will have to wait for later advices 
to learn how these are to be chosen. Fin- 
ally, there is to be a supreme federal court, 
which is to be the high court of appeal of 
the colonies. The colonies represented in 
the convention were Victoria, New South 
Wales, South Australia, Western Australia 
and Tasmania. Queensland seems to have 
held aloof, for what precise reason is not 
clearly apparent. The progress of the 
federation movement has had many checks, 
but, seemingly, the tendency in that direc- 
tion is a permanent one. 


THE RAILWAYS OF THE 
TRANSVAAL. 

One of the most serious grievances the 
Uitlanders, or foreign mining element, in 
the South African Republic complained of, 
was the extortionate scale of charges for 
railroad transportation within the country. 
The railroad system of the Transvaal, it is 
well known, was constructed by a corpora- 
tion known as the Netherland Railway, 
which was established and financed and is 
owned mainly by Hollanders and Germans. 
The Transvaal government itself has a large 
but not a controlling interest in the com- 
pany, amounting to 5,700 shares out of the 
total number of 14,000. The par of the 
shares is 1,000 guilders, or in the neigh- 
borhood of $415 each, and the aggregate 
share capital is thus about $5,800,000, 
with a bonded debt of something like $35,- 
000,000. The length of the lines, accord- 
ing to the latest statistics available, is 615 
miles, but as considerable extension work 
has been in progress, this mileage is doubt- 
less larger at the present time. 

Figures given in a recent issue of the 
London Statist would tend to show that 
the complaints of the Uitlanders are well 
founded. It is obvious that there is no 
community of interest between the Dutch 
owners of the Netherland Railroad and the 
mining interests, and, as the journal from 
which these facts are extracted does not fail 
to point out, the government itself is not 
in a position to control the policy of the 
railways. It was, indeed, recently stated 
that some reductions had been made in its 
tariffs, but various statements can be re- 
called with reference both to the very 
imperfect way in which the railroads are 
worked and to the glaringly high charges it 
exacts. It is indeed stated that, compared 
with the rates on the railroads of the Cape 
Colony, those of the Netherland Railroad 
are four times as much per mile, and in- 
stances are cited in which it is alleged that 
the cost of transporting articles over the 
short branch of fifty-two miles from the 
Transvaal border to the city of Johannes- 
burg exceeded the entire charge for the 





long haul from Capetown to the frontier of 
the republic. 

A rather peculiar arrangement exists be- 
tween the railroad and the government. 
The former assumes the task of collecting 
the customs duties on imports, and ac- 
counts for the same to the government, 
though, as the duties are light, the amount 
is not large. The duties are, however, in- 
cluded in the revenue of the roads, which 
in 1895, the last year réported, amounted 
to about $8,250,000. The operating ex- 
penses of the same year were $3,500,000, 
and the net, after deducting $775,000 car- 
ried to reserve, was about $3,900,000. In- 
terest on bonds and guaranteed dividends 
absorbed $1,800,000, leaving $1,705,000 
for distribution. By another peculiarity of 
the concession the government is paid 85 
per cent. of this surplus revenue, while the 
shareholders received to per cent., the gov- 
ernment’s share, including the 85 per cent. 
above referred to, and its dividends on its 
stockholdings thus reaching in 1895 the 
very comfortable sum of $1,610,000. It is 
pointed out that the concession expires in 
1915, and that the government may at any 
time exercise the privilege of buying out 
the roads by giving twelve months’ notice. 
The provision in this respect is that it shall 
pay twenty times the amount of the average 
dividend for the three preceding years, plus 
I per cent. for each year the concession 
would have still to run. There is thus 
every inducement for the company to pay 
as large dividends as possible, which doubt- 
less accounts for the excessive scale of 
charges which constitute such a burden on 
the mining interests of the Transvaal. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.] 





Bush. week end’g 1897. 1896. 1895. 1894. 
Januiry 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —446,000 +671,000 —1,422,000 -++2,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,I47,000 —90,000 
January 30.. 1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —I,700,000 —2,320,000 
March 6.... -—1,205,0C0 —1,685,000 —1,889,000 —1,382,00c 
March 13.... —1,213,000 359,000 —I,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1z,034,000 
—1I,951,000 —795,000 —2,421,000 —765,000 
setae —1,286,000 —2,310,000 —xz,287,000 
Fuxses —1,586,000 —2,629,000 —2,219,000 
Sinema —1,390,000 —2,451,000 1,391,000 
astots ai! —1,433,000 3,442,000 —2,380,000 
So eh es —4,359,000 —4,283,000 —2,033,000 
ry —2,653,000 —3,333,000 —2,626,000 
ee —-2,629,000 —3,093,000 —1,975,000 
sense —3,775,000 —2,647,000 —1,655,000 
«ss2-- —2,560,000 —2,717,000 —2,297,000 
Seales —1,854,000 —3,174,000 —1,616,000 
utena —1,739,000 —-2,727,000 —1,526,000 
ceyreee —1I,723,000 —1,883,000 —1,853,000 
Stuebs —2,103,000 —3,023,000 —1,581,000 
Senate —1I,942,000 —1,566,000 —863,000 
Sa ts +419,000 —2,158,000 —1,008,0co 
—335,000 —1,069,000 —13,000 
— 210,000 —855,000 -+2,975,000 
— 872,000 —1,153,000 +3,455,000 
—522,000 —540,000 -+2,875,000 
—580,000 —1,39C,000 -+1,566,000 
—I41,000 —1,366,000 -+1,646,000 
+417,000 +1,263,000 +3,973,000 
+1,1¢4,000 -2,857,000 +3,915,000 
+1,146,000 -+1,960,000 -++2,061,000 
Seaegie +2,273,000 +2,709,000 +42,693,000 
MepteaGncaswy | ee dvon —157,000 2,820,000 3,605,000 
October 3.45 - 7 cas a0 +2,001,000 +43,094,000 +3,369,000 
Oetiber e632) 5) ees +3,491,000 +4,706,000 +2,611,000 
October Ago) | --<. es +3,880,000 +3,785,000 -+4,005,000 
October se.) 7 tana + 4,011,000 -+4-5,251,000 +3,789,000 
October:gr.c | fecewes +1,379,000 +3,6381,000 +2,198,000 
November)? "| “s.s..2 -++1,931,000 + 4,638,000 -+1,138,000 
Novemberx¢ ~~  -s -..5 41,653,000 +4,353,000 +1,278,000 
November2t ~~... - ss 1,197,000 -+1,510,000 1,729,000 
November'38 . <s5.5. —2,670,000 -+1,589,000 +898,000 
Decembér? 5: sas —1,991,000 +237,000 —314,000 
December12 ~~... —2,199,000 -+4,471,000 -+2,005,000 
December39°  —ss www ewe +1,236,000 » 43,636,000 —219,000 
December 96s wa case —579,000 -+1,737,000 —881,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store March Indian 

27,1807. Wheat. corn. Qats. Barley. Rye. 
Minneapolis... 14,869,000 92,000 1,006,000 94,000 26,000 
Priv. Elev’s.. 1,020,000 aaa S485 cho anaes 
--- 5+765,000 48,000 2,105,000 1,241,000 864,000 
ie dton 402,000 = 5 aia 
N.W. Int.stocks 7,095,000 See ae 
Milwaukee.... 221,000 184,000 456,00" 

Afloat....... Seen ---- 95,000 % 
Priv. Elev’s.. 346,000 479,000 607,000 311,000 








In stove March Indian 

27 , 1897. Wheat. corn. Oats. Barley. Rye. 
Omaha and C. 

Bluffs... 50,000 150,000 220,000 son 50,000 
Burlington .... 34,000 200,000 21,000 cade 80,000 
Davenport and 

Rock Island. 15,000 20,000 10,000 40,000 jaw 
Leavenworth.. 75,000 65,000 10,000 ae 1,000 
Kansas City... 308,000 162,000 183,000 head 6,000 
St. Joseph..... 40,000 340,000 37,000 aA. 8,000 
Chicago.......10,238,000 7,689,000 5,926,000 157,000 1,334,000 

Afloat....... 324,000 4,006,000 732,000 97,000 194,000 

Private afloat eed 913,000 1,629,000 asae aad 

Priv. Elev’s.. 1,274,000 2,390,000 2,584,000 Bee, aoe 
SOOrid.= .. se ene 28,000 109,000 55,000 19,000 7,000 
Solletoo-coctes 100,000 40,000 150,000 nae niet 
Kankakee..... Base lae% 148,000 suse see 
Cairo, Tl. cose 2e5¢ 170,000 541,000 wows peers 
Quiicys 2263 66,000 es aoe wees see 
Evansville .... 19,000 nog SRS ee ones 
Indianapolis 113,000 43,000 2,000 HF 3 = ata! 
Stn J-OUiS, one £21,000 1,782,000 223,000 2,000 19,000 

Afloat....... aoe 100,000 ae J anee «se 
Louisville ..... 249,000 64,000 78,c00 cas 8,000 
Nashville ..... 30,000 20,000 7,000 rrr note 
Memphis...... I¢,000 28,000 22,000 meee ners 
New Orleans .. «+--+ £,010,000 35,000 aeons ecee 
Galveston ..... saws, 955.005 aie poe. =oom 
Fort Worth. ... 75,000 J25 60,000 eae Se 
On Mississippi. wea 87,000 113,000 ae eae 
Detroit: ...-... 281,000 89,000 7,000 21,000 40,000 
Grand Rapids. 23,000 4,000 3,000 —-= =e 
Lansing .....- 14,v0G weae pS aem =< 
Port Huron. ... 65,000 269,000 610,000 4,000 12,000 
Toledas.csseos 973,000 1,962,000 45,000 ee-= 99,000 
Cieveland..... 24,000 2,000 114,000 ne Sec+: 
Cincinnati .... aa oe 2852 9,000 90,000 stu 
Akron o--s<.ce 90,000 47,000 82,000 12,000 11,060 
Wheeling.-.... aoe 7,000 10,000 eee ore 
Pittsburgh . .. 148,000 17,000 22,000 2,000 6,0.0 
Buffalo... 871,000 102,000 119,000 718,000 95,000 

Afloat... 66,000 225,000 » 81,000 ae, 93,000 
Rochester 131,000 5,000 13,000 -se- 14,000 
Syracuse. 35,000 5,000 7,000 2,000 sett 
OSwéso. 2.222. I¢,000 Soe vee 20,000 
Ogdensburg .. 29,000 1,050,000 206,000 =F rt 
Cape Vincent ~ 24,000 9,000 7,000 2,000 
EBulton7.-%. 522 75,000 30,000 15,000 mee 
Albany ....... ae 35,000 100,000 10,000 me's 
BostoG.....<<2 = 408,000 1,007,000 211,000 ve 1,000 
New York..... 1,515,000 4,070,000 1,844,000 267,000 251,000 

Afloat....... 538,000 116,000 ap = 43,000 eo 
Philadelphia .. 283,000 1,836,000 77,000 Aro Bee 
Baltimore ..... 624,000 1,568,000 123,00C «sue, ©45,060 
Newport News. Jatt 453,000 105,000 52,000 =o 
Montreal...... 489,000 22,000 762,000 44,009 73,000 
Toronto....... 174,000 ause 64.000 49,000 sees 
Kingston... .. 45000 aes 40,000 25,000 es 
Winnipeg..... 285,000 ae Bava, eae =e 
Manitoba el’v. 2,450,000 PP ote aes Pre, 
Ft.Wim., Pt. Ar. 


& Keewatin. 3,366,000 


Mar. 27, 1897. 56,288,000 32,831,000 21,060,000 3,897,000 4,198,000 
Mar. 28, 1896. 90,442,000 19,290,000 14,326,C00 £,298,000 1,631,000 
Mar. 20, 1897. 58,239,000 34,243,000 20,689,000 3,831,000 4,121,000 
Mar. 13, 1897. 59,206,000 35,064,000 20,387,000 3,845,000 4,107,000 
Mar. 6, 1897.. 60,419,000 33,392,000 20,299,000 4,013,000 4,098,000 
Mar. 1, 1897.. 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897. 73,27C,000 26,457,000 19,538,900 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.. 57,588,000 18,608,000 I1,410,000 790,000 2,328,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 £1,£99,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,047,000 1,739,000 


Returns from country correspondents of 
American Agriculturist indicate that the 
fall-sown wheat ‘‘has met with disaster. 
After making every allowance for possible 
recuperation later by spring sunshine, the 
fact remains that the condition reported by 
trained observers, after careful examination, 
averages lower at the close of March than 
for any year at the same date since 1885. 
This authority places general average for 
the crop, after an unusual allowance for 
possible exaggeration in understatement, 
at 83.5 points, against 87 last year and 85.3 
in 1894. In reaching such an average the 
crop of New York, Texas, California and 
Washington is counted as practically per- 
fect, while to further illustrate the damage it 
may be said that in the six great winter wheat 
states—Ohio, Michigan, Indiana, Illinois, 
Missouri and Kansas—the conditions of the 
crop averages only 76, against 85 at this 
time last year. The heavy freeze in Novem- 
ber, following a period of warm and forcing 
weather, did much to debilitate late-sown 
wheat, and the protracted cold weather 
during January, coming when snow protec- 
tion was generally scanty, was sufficient to 
kill the plant on thousands of acres in 
Illinois, Indiana and Missouri, and to 
seriously damage the prospects of parts of 
Ohio and Kansas. 
crop in Illinois is reported at 45, after a 
very heavy allowance for the panicky feel- 
ing that exists. There is everywhere an 
abundance of moisture in the soil, fre- 
quently an excess, and if local observers 
have erred in reporting too much damage, 
two weeks of growing weather will fully 
demonstrate the fact,” 


The condition of the © 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Northeastern Lumberman says: ‘‘ The pro- 
duction of white pine lumber in 1896 fell below that 
of any year since 1879. In 1892 the consumption of 
pine lumber in this country aggregated 9,112,000,000 
feet, while in 1896 the consumption had fallen off to 
6,082,000,000 feet. The production of pine lumber 
in 1892 showed a total of 8,903,000,000 feet, while in 
1896 the production had fallen to 5,538,000,000 feet. 
Last year seemed to be the worst in many respects 
of any.” 

Fifteen hundred tanners in Chicago have struck 
to enforce their demand for an eight-hour day. 

Notices have been posted of a 10 per cent. reduc- 
tion in the wages of the 500 employees at the tube 
plant of the Riverside Works, at Benwood, W. Va., 
to go into effect on April 6. 

The three rubber companies of Akron, Ohio, 
have 2,400 hands employed making bicycle tires. 

The 600 striking weavers of the Phoenix Silk Mill 
at Paterson, having settled their differences with the 
company, bave returned to work. They were out 
ten weeks for an increase in wages. The strike in 
the New Jersey Silk Mill is also settled, and the 
weavers are at work. 

The Des Moines branch of the United Mine 
Workers held a state meeting in that city this week 
to fight any reduction for the summer from the 
winter scale, which is 75 and 80 cents per ton, on 
coal. 

A Duluth, Minn., dispatch says that a half in- 
terest in the great Mahoning iron mine, on the 
western Mesaba, has been bought by the Cambria 
Iron Company of Pennsylvania. ‘‘ The price is not 
known there, but it is not far from $400,000. The 
mine will easily produce from 500,000 to 600,000 
tons of ore yearly.” 

The thread mills controlled by the Clarks at 
Kearney have closed down indefinitely, throwing 
1,000 hands out of employment. 

The anthracite coal trade is reported by Dow, 
Jones & Co. ‘‘to be extremely quiet, and it is 
thought that, notwithstanding the fact that the pro- 
duction of anthracite for the month of March was 
fixed at 500,000 tons less than for the same month 
in 1896, coal has been accumulated during the 
month. We understand that the production for 
April has been fixed at 2,500,000 tons, against 
3,000,000 last year. This is on a basis of an annual 
output of 30,000,000 tons, against about 43,000,000 
last year and 46,000,000 in 1895.” 

About 350 laundry workers employed in New 


York city and vicinity have struck to secure an 


eleven-hour day and an advance of 15 per cent. in 
wages. 

A Sheffield, Ala., telegram says: ‘‘ The iron-pipe 
men report trade picking up. Reports from Besse- 
mer are to the effect that the outlook for the imme- 
diate future of the Alabama Pipe Company is very 
good.” 

Joseph McCreery, of Fall River, Mass., the ex- 
pert who is to select the site for the new cotton mill 
to be erected at Depew, near Buffalo, is reported 
from Buffalo as saying ‘‘that the mill building 
would be 185 feet wide and 660 feet long. Twelve 
hundred and eighty looms, or 40,000 spindles, are 
to be operated. The mill will manufacture cotton 
cloth of all kinds. It will give work to 350 women 
and 50 men. The building and equipment of the 
mill will cause an expenditure of $550,000. It is 
expected that cotton will be made in the mill this 
year.” 

The Richmond Iron Works, Pittsfield, Mass., 


have been put in operation, after a long idleness. 


One of the three furnaces has been started to fill 
orders received, and the outlook is more encourag- 
ing than for several years, 

The executive board of the Lake Carriers’ Asso- 
ciation met at Cleveland, Ohio, this week, and 
decided upon a general reduction of wages from 
$4 to $10 per month, and applies to all employees, 
from mates to cooks' assistants. 

Labor circles in New York city have been dis- 
turbed to a considerable degree by the action of 
the Master Builders’ Association in locking out 
1,500 journeymen plumbers and steamfitters en- 
gaged on large office buildiags and other structures. 
At one time it seemed as if the matter would be 
settled amicably, but developments indicate that 
the Mason Builders’ Association is determined to 
disrupt the board of walking delegates, hence the 
likelihood of a strike extending to other than the 
trades named. In the event of a strike about 
44,000 men, earning nearly $425,000 a week, would 
be idle. 

Commercial. 

A Vancouver correspondent writes that general 
trade in British Columbia is quiet, but the opening 
of spring and the large numbers of people going 


BRADSTREET’S, SATURDAY, APRIL 3, 1897. 





into Kootenay and other mining camps tend to 
create a better feeling. All wholesalers at Van- 
couver and Victoria are of the opinion that the out- 
look favors a large increase in output this year, and 
feel confident that trade in the coast cities will be 
better. ; 

It is announced that the American Tobacco Com- 
pany has abandoned its ‘‘ factor’s agreement.” 

A recent crop review says the area of bad crop 
reports has rapidly widened. Damage is confirmed 
in Indiana and Illinois. Missouri is below last 
yéar. Kansas is favorable and Ohio mixed. 

A general advance in window-glass prices is to 
be made in April by Pittsburgh and western manu- 
facturers, which control the United States output. 

A press dispatch says: ‘‘ One of the strongest 
combines ever made in the Indiana oil field is that 
reported to have taken place between the Man- 
hattan Oil Company and the Northern Indiana Oil 
Company, the Cudahy organization, The consoli- 
dation is to enable both companies {o operate a new 
six-inch pipe line to Chicago.” 

Recent agreements to regulate the price of whisky 
have become effective, and the American Spirits 
Manufacturing Company, the successor to the 
whisky trust, is the principal party to the new 
agreement. The agreement is said to provide “‘ for 
a curtailment of production and a gradual advance 
in prices. It is understood that every effort will be 
made to maintain the prices, and that some con- 
cerns already have reduced their output.” 

According to newspaper reports an Agriculturists’ 
Protective Association has been formed to control 
the sale of farm products at large centers through- 
out the United States. 

A coal official explains the coal trade situation as 
follows: ‘‘ No change is made in the published 
circular prices, but we have notified the trade that 
prices are reduced fifteen cents per ton on domestic 
sizes. No specified time is given as to how long 
the reduction will continue; it may last only a few 
days, and it may continue throughout the month. 


It is understood that the reduction applies to ship-,|. 


ments made since March 25.” 

The /ron Age says: ‘‘ Comparatively little is doing 
in the export trade. There is an inquiry in the 
market for a round lot of hoops for South America. 
There have been some shipments of old iron rails 
from southern ports to Italy, and there is prospect 
of further business. According to latest advices the 
Io,ooo-ton order for rails for Japan has not yet been 
placed. 

Financial. 
The following securities were sold at auction this 


week at New York: 


roo Shares The Wheeling Railway Company, $100 
Gach Gaypothecated) o< \222 Sons. 2225s a) sae 
Shares Syracuse Rapid Transit Railway Com- 
pany preferred, $100 each (hypothecated). 21% 
Real Estate Exchange & Auction Room, Lim- 


100 


10 











ed GICOCACH aon taeen ae saa. s shea fe - 74% 
3 Shares New York Produce Exchange Bank . 120% 
22 Shares Importers’ & Traders’ National Bank 532 
1o Shares National Shoe & Leather Bank 90% 
5 Shares National Bank of Commerce. 206% 
30 Shares Merchants’ National Bank......- - 1404 
10 Shares Lawyers’ Title Insurance Company.... 151 
4 Shares Guaranty Trust Company. .-.--.....-... 413% 
25 Shares Franklin Trust Company of Brooklyn... 210 
107 Shares Peunsylvania Coal Company. ---.. 315@325% 
20 Shares Bleecker Street & Fulton Ferry Railroad 31% 
soo Shares Empire Typesetting Machine Company. I 


The New York ress says it is ‘‘in contemplation 
to organize a company for the collection of the out- 
of-town checks received for deposit by the New 
York banks. For a long time these checks have 
been a source of annoyance to the banks, and as 
yet no practical scheme of relief has been advanced. 
The item of expense is also a subject of importance. 
Not only is the cost of handling these numerous 
checks and drafts high, but an enormous amount of 
money islocked up. It is estimated that $10,000,000 
is the average amount of the checks of out-of-town 
banks received for collection each day. The aver- 
age time for returns is four days. Thus $40,000,000 
is required to take care of the business of all the 
banks.” 

The American Tobacco Company has declared 
a dividend of 2 per cent. on its common stock and 
a quarterly dividend of 2 per cent. on its preferred 
stock, payable May tf. 

The New York and New Jersey Telephone Com- 
pany has declared a quarterly dividend of 1% per 
cent., payable April 15. 

The New York state assembly has passed the bill 
providing for a graduated tax on inheritances. 
The New York correspondent of the Philadelphia 
Ledger writes to his paper that ‘‘ estates of $3,000,000 
and upwards will have to pay 15 per cent. to the 
state, and other estates in proportion. It is esti- 
mated that this tax would yield $5,000,000 a year to 
the state, but its effect would probably be to drive 
capitalists into making their homes in other states.” 

The New York Daily Stockholder estimates the 
disbursement for interest at New York and eastern 
cities at $20,787,000, and for dividends $16,297,000, 
and on government account $5,500,000, 


Railroads. 
The following companies report gross and net 
earnings for February : 


—-Gross earnings— —Net carnings— 























1897. 1896. 1897. 1896. 
Ala. Gt. Southern.. $127,415 $106,429 $29,662 $20,162 
Allegheny Valley... 169,321 171,823 56,922 52,770 
Atchison.......... 2,192,900 2,208,951 488,808 616,682 
Buffalo & Susque . 34,882 32,623 13,263 12,192 
Canadian Pacific .. 1,272,094 1,325,255 384,823 333732 
Central of Georgia. 4743979 520,016 186,167 192,251 
Cen. of New Jersey. 848,939 821.549 255,957 218,680 
Chesapeake & Ohio 7752707 781,509 201,834 194,984 
Chic., Burl. & Quin. 2,769,462 2,568,416 1,230,341 921,832 
Chic., Mil. & St. P. 2,119,738 2,305,680 785,531 7395701 
Cin., New O. & T.P. 261,514 266,655 94,762 67,377 
Cleve.,Can.& South 46,077 44,323 8,523 8,843 
Cleve.,C.,C.& St.L. 985,459 970,748 242,519 235,360 
Deny. Rio Grande 435,953 514,483 166,500 196,269 
Detroit & Mackinac 46,635 42,99¢ 18,854 16,384 
riche ates ease 2,175,542 2,148,806 389,933 374,295 
Gads. &Attal. Union 682 799 271 385 
Gedtgis <o.cssecks 182,060 150,054 579743 591973 
Ga. South. & Fla - 67,228 71,023 22,617 21,957 
Georgia & Alabama 89,435 50,295 24,499 171999 
Iowa Central...... 129,148 167,331 42,28 68,154 
Jack., T. & Key W. 27,989 30,668 4,625 4,186 
Louisville & Nash. 1,567,828 1,616,570 525,546 575.427 
Mexican Central .. 1,¢07,223 776, 326 322,398 218,467 
Minn. & St. Louis. . 135.109 148,376 523775 55,440 
Nash.,Chat. & St. L 420,982 419,338 154,526 1455375 
Nelson & Ft. Shep. 95375 5,000 $1297 1,700 
N.Y., Ont. & West. 258,234 232,905 61,604 38,206 
N. Y., Sus. & West. 143,801 144,168 55.9C3 52,178 
Northern Central ., 54>,631 442,773 205,628 86,878 
Penn. (E. of P.)... 4,496,236 4,656,036 1,293,103 1,123,103 
Peoria & Eastern . 137,249 139,490 43,228 36,886 
Pitts.,C.,C. & St. L. 1,069,272 1£,177,000 209,472 224,610 
Pitts., Young. & A. 58,638 68,658 12,881 7,833 
RioGrandeSouth’n. 22,922 34,526 5,828 15,876 
Rio Grande West . 157,678 151,010 42,215 46,937 
St.Louis& SanFran. 471,938 483,479 211,803 190,815 
SanAnt.&Aran.Pass 131,420 127,520 20,400 28,343 
SanFran,.&N.Pac. _ 42,858 50,953 4,686 4,452 
Southern Pacific. . 3,417,195 3,702,490 942,776 1,127,594 
Southern Railway. 1,570,922 1,509,584 508,750 433,601 
Spokane Falls & N. 46,149 26,005 30,365 16,664 
Summit Branch.... 127,603 135,606 *8,061 23,966 
Tol.,Peoria & West. 74,938 82,688 22,536 24,366 
Wabash: ace escede 863,860 926,274 241,863 257,738 
West N. Y. & Penn 196,235 191,720 44,022 32,278 
W. Va. Cen. & Pitts 775250 730139 20,538 23,085 
Wrightsville & Ten 7729 8,683 3,940 4,084 
W.Jers’y&Seashore 128,147 129,544 14,076 * 495 
Totals, 49 roads.. 32,392,649 32,760,281 9,755,386 9,170,075 
* Deficit. 

The Second Avenue Railroad reports for the 

year 1896: 
1896. 1895. Changes. 
Total receipts. -.---...- $788,824 $042,700 Dec. $153,876 
Op. expenses, taxes, etc. 818,866 880,596 Dec. 61,730 
Net earnings. ...(def.) $30,042 (sur.) $62,104 Inc. $92,146 
Dividend paid.......... 83,790 93,100 Dec, 9,310 
Dekicitioee wba eewaas $113,832 $30,996 Inc. $82,836 


The Northern Pacific Railroad reports for Febru- 
ary and the six months ending with February : 
Six months from 




















Fiscal year from Sept. 1, 1896. February. Sept. 1, 1896. 
GOSS Garnin gels oases asses ee +++ $1,029,505.50 $9,457,925.24 
A Operating EXPENSCS ceca. mam an = 777»458-15 = 54524,328.09 
Net.earnings) 2..4<2; ..is2kse0 $252,047.35 $3,933,597-15 
TANG \yeney eles amaeunconuewenes ea 42,900.00 257,380.71 
Net operating income.-.....-. $209,147.35 $3,676,216.44 
Miscellaneous income, not includ- 
ding land: sales... (2-4.55¢.5-<< 2,530.75 124,350.67 
Total net income. ......-..--- $211,678.10 $3,805,567.118 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 67,061 tons, against 
79,256 tons the previous week and 88,032 tons the 
corresponding week of the previous year. 

At a meeting of the Western Railway Passenger 
Association at Chicago on the 3oth inst., ‘‘it was 
decided to recommend to the executive officers that 
the Western Passenger Association be continued in 
existence, but that it shall hereafter have nothing to 
do with rates or the maintenance of rates, but 
become a bureau for information and statistics 
only.” 

Judge Allen, in the federal court at Springfield, 
Ill., has filed a decree for the sale of the Peoria, 
Decatur & Evansville Railroad. 

The Philadelphia Ledger says: ‘‘ The subject of 
bicycles as baggage is worrying a number of state 
legislatures at their present sessions, and will worry 
more of them at the next ones.” 

The Monon road has been formally reorganized 
at Indianapolis as the ‘‘ Chicago, Indianapolis & 
Louisville Railroad Company.” 


Miscellaneous. 

The American members of the International 
Marine Conference, which met in Washington 
several years ago and formulated rules of the road 
for vessels at sea, met again this week to amend the 
American rules as to harbor waters, to make them 
conform to the international rules. 

The President has signed the Senate joint resolu- 
tion, making an appropriation of $250,000 immedi- 
ately available for the protection of life and property 
from the floods in the Mississippi river. 

Notices have been received at Chicago by seven- 
teen railroad companies ordering them to send to the 
Interstate Commerce Commissioners at Washing- 
ton ‘‘all Lilling covering grain and grain products, 
and all existing contracts between the trade and 
shippers, covering business handled between April 
1, 1896, and March 1, 1897, and giving imperative 
instructions that the answers must be filed in 
Washington on or before April 10. The roads 
called upon by the commissioners are the Erie, 
Michigan Central, Lake Shore, Pennsylvania, Pan- 
handle, Big Four, Monon, Baltimore & Ohio, 
Nickel Plate, Chicago & Eastern Illinois, West- 
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ern Indiana, .Chicago, Hammond & Western, 
Wabash, Indiana, Illinois & Iowa, Elgin, Joliet & 
Eastern, Chicago & Northern Pacific. The roads 
are suspected of manipulating the grain rates from 
Chicago to New York.” 

Almost the entire Mississippi river valley has 
suffered this week from washouts, overflows and 
floods, loss of life and damage to property being 
reported all the way from the Dakotas through 
Minnesota, Lowa, Illinois, Kentucky, Missouri, 
Tennessee, Arkansas and Mississippi to Louisiana. 

In about one month the Tennessee centennial 
and international exposition opens its gates to the 
public. An exchange states that ‘‘ New York city 
lags behind all others, Boston excepted, in interest 
in this exposition. Philadelphia, Chicago, St. 
Louis and Cincinnati as cities are making her- 
culean efforts to be properly represented.” 


Foreign. 

According to a calculation worked out by the 
Revue Scientifique of Paris, the proportion of paying 
load to total displacement of a steamship in 1840 
was only to per cent.—that is, the hull, engines 
and fuel carried formed go per cent. of the weight 
of the vessel. In 1850 the paying load had risen to 
26 per cent.; in 1860, to 33 per cent.; in 1870, to 
50 per cent. At the present time the Atlantic 
steamers show an average of 55 per cent. paying 
weight. The advance since 1870 has been com- 
paratively slow, chiefly because much higher speeds 
are now required. 

The South Australian farmers, ‘‘ who hold nearly 
all the wheat of South Australian growth, feel very 
confident as to the future, because the quantity of 
wheat cleaned up was not as much as the size of 
the heaps led them to expect, and their statements 
quite confirm the figures put forward by the Register 
newspaper that the yield of the harvest will be 
500,000 bushels less than requirements. Conse- 
quently this quantity, which means 13,500 tons, will 
have to be imported * * * to supply the neces- 
sities of our own colony, and, that being the case, 
it is not likely that we shall see lower prices for 
some time to come.” 

The New York Herald says: ‘‘ Jacob .Schwed, 
agent for Henry Clews and other bankers in New 
York, has secured from the government a contract, 
by the terms of which the American financiers will 
control the telegraph lines of Venezuela for thirty 
years. The concession, which is of great value, 
will enable the syndicate to construct cable, tele- 
graph and telephone systems in all parts of the 
country.” 

A Montreal dispatch says that a sample of coke 
recently made from the coal of Crow’s Nest Pass, 
in the Canadian Rockies, has reached the Canadian 
Pacific Railway officers there. ‘‘ Experts claim 
that it is fully equal, if not spperior, to that made 
at Connellsville.” 

In a paper read a few days ago before the Lon- 
don Chamber of Commerce by Mr. Stanley Mackin 
on ‘‘ Food Supply in Time of War,” much stress 
was laid on the fact that England's dependence on 
supplies of wheat from Europe, and especially from 
Russia and Roumania, had largely increased lately. 
It said that ‘‘if by any means our imports were 
stopped, our home wheat could not sustain us for 
more than about six weeks at the most. It must be 
remembered that probably one of the first acts of 
our enemies would be to declare coal and wheat 
contraband of war.”’ 

It is reported that eleven Newfoundland sealing 
steamers, which have been fishing off the north- 
west coast, ‘‘were very unsuccessful. Hopeful 
anticipations were founded upon the success of two 
steamers that got cargoes off the west coast early 
in the season, and now, with the wretched condi- 
tion of the codfish market, the outlook for the 
colony next summer is gloomy.” 

The London /ron and Coal Trades Review says: 
‘‘ Judging from the past, therefore, we may expect 
that, and until the (tariff) bill becomes law, there 
will be great activity. American merchants will 
buy.as much as possible so long as their pur- 
chases can pass the customs house at the old 
rates. From the moment when that period is 
passed imports will dwindle away, the Treasury 
will be depleted, and a financial crisis will be at 
hand. * * * We need not pursue further the 
various devices by which it is proposed to make 
impossible, or at Jeast infinitesimal, the exportation 
of iron and steel from Europe to the United States. 
It is sufficient to say that the United States manu- 
factures are to be protected by customs duties vary- 
ing from 30 to 50 per cent. ad valorem.” 

The French Cnamber of Deputies has passed the 
Port Dues bill imposing a tax upon foreign vessels 
of z franc and 25 centimes per metric ton upon 
merchandise and upon each head of cattle ‘or pas- 
senger landed, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET’S.] 


Railroad—Lighting Crossings. 

The Supreme Court of Indiana held, in the 
recent case of The Cleveland, Cincinnati, Chicago 
& St. Louis Railway Company vs. Connersville, 
that a city has no power in that state to require a 
railroad company to light street crossings with 
lights of any particular pattern or of greater 
power than is necessary to make the crossings 
safe, and cannot compel a railroad company to 
maintain lights at a crossing all night when no 
trains ever pass such crossing after 8 o’clock in 
the evening. 


Implied Warranty—Breach—Liability. 

According to the decision of the Supreme Court 
of Georgia, in the recent case of Snowden vs. 
Waterman et al., a breach of an implied warranty 
that goods sold are ‘‘ merchantable and reasonably 
suited for the use intended ’’ may arise when the 
goods, because of a defect which could not in the 
exercise of due caution be detected, are wholly 
useless and worthless, though, in point of fact, the 
seller was ignorant of the existence of the defect. 
In this case the declaration alleged that the plaintifts 
purchased and paid for certain live stock which the 
defendant sold ‘‘under a general warranty,’’ im- 
plied by law as to soundness, healthfulness, etc., 
and that the animals were, at the time of the sale, 
infected with a named disease, rendering them 
‘wholly and utterly worthless.’’ The court held 
that such declaration, in effect, alleged that the 
avimals were sold under an implied warranty that 
they were merchantable and reasonably suited to 
the use intended, and, therefore, as against a gen- 
eral demurrer, set forth good grounds for a recovery 
of the purchase money, though it was not alleged 
that the seller knew of the diseased condition of the 
animals when be sold them. 


Sale—Fraud—Representations—Action. 

The Supreme Court of Georgia held, in the 
recent case of Millirons vs. Dillion, that a purchaser, 
to whom the identical property for which solely 
he bargained was delivered, cannot, though induced 
to purchase solely by means of a false and fraudu- 
lent representation by the seller that the thing sold 
had certain qualities which it had not, maintain a 
petition for specific performance, and thus compel 
the seller to deliver to him another article of like 
kind owned by the latter and having in fact just 
such qualities, but which the plaintiff had never 
purchased. In the case of Smith vs. Estey Organ 
Company the same court decided that where the 
purchaser of goods seeks to avoid the contract of 
purchase on the ground of fraud, he must, upon the 
discovery of the facts constituting the fraud, an- 
nounce his purpose to rescind, adhere to it, and 
make or offer to make restitution, and if he remain 
silent, retain possession of the goods received under 
the contract as his own without complaint until long 
after the discovery of the fraud, he will be held 
to have waived his objection, and will be bound 
for the purchase price as though no fraud had 
occurred. 





Elevated Railway—Easement—Release. 

The New York Court of Appeals held, in the 
recent case of Ward vs. Metropolitan Elevated 
Railway Company et al., reported in the New York 
Law Fournal, that a release executed by a prop- 
erty owner to the elevated railroad company of the 
easements and rights appurtenant to the premises 
affected by the operation of the road, and consent- 
ing to its perpetual maintenance and operation in 
front of the premises, is an abandonment of the 
street easements of light, air and access, binding 
upon the owner of the premises and subsequent 
grantees, and that the existence of the elevated 
railroad in front of premises at the time of their 
purchase is so far a notice to the purchaser of its 
right to be there that he will be bound by an un- 
recorded release executed by his grantor to the 
road of the street easements affected by it. The 
court said: ‘‘ There was no proof in this case that 
the plaintiff, when he purchased the premises, 
possessed any knowledge that the defendants, 
when they entered upon the street and erected 
their road, were trespassers as to that property. 
The most that can be properly claimed is that he 
may have had some general knowledge or under- 
standing that in many cases the defendants entered 
upon streets and built their road without consent of 
the abutting owners. Notwithstanding these facts, 
the plaintiff still contends that as the defendants, 
when they first obtained possession, were, to some 
extent, trespassers as against the plaintiff's prede- 
cessors in title, the law raised a presumption upon 
which the plaintiff had a right to rely that they 


continued in possession as such trespassers, and 
not ‘otherwise. We think differently. There was 
no such presumption upon which the plaintiff could 
properly depend.” 


Vessel—Fishing—Supplies—Libel. 

In the case of Jordan et al. vs. Tarr, recently 
decided by the Circuit Court of Appeals at Boston, 
it appeared that the schooner Bertha M. Miller was 
chartered by her owners to the captain and crew 
for the business of ‘‘ fresh fishing "’ for the fishing 
season in March, 1894. Under the provisions of 
the charter, the captain and crew were to have sole 
control of the vessel, it being expressly agreed that 
her owners should be liable for any debts or liabili- 
ties incurred by the charterers in the fishing enter- 
prise, and that the owners should have as compen- 
sation one-fifth of the gross proceeds of the fish 
caught. While the charter remained the schooner 
with fish on board went into the port of Portland 
to make sale of her catch, and the captain ordered 
necessary supplies from the libellants. It appeared 
further that while the Jibellants did not know of the 
existence of the charter which exempted the vessel 
from liability for supplies furnished during its 
existence, they did know of the business in which 
the schooner was engaged and how it was con- 
ducted, and they also knew she brought into 
market there a fare of fish for sale, the proceeds 
of which were available to procure necessaries. 
The court held that, in view of their knowledge, 
there was no necessity for furnishing their sup- 
plies on the credit of the vessel, and that they 
could not hold her for it. 


Carriers—Connecting Lines—Contract. 

The Kentucky Court of Appeals held, in the recent 
case of The Louisville & Nashville Railroad Com- 
pany vs. Tarter et al., that according to the general 
rule a carrier is not liable for the delivery of freight 
beyond its own lines unless by contract to that 
effect express or implied; that the mere acceptance 
of goods directed to a point off the carrier’s line is 
not a sufficient basis for the implication of a con- 
tract, and in the case before the court, there being 
an express contract, purporting to be signed by the 
shipper, that the liability of the carrier ceased at the 
point where the animal shipped was to be turned 
over to any connecting line, and that contract being 
unimpeached, the court held that the carrier was 
not liable for any delay which occurred by reason of 
the refusal of connecting lines to receive the animal, 
unaccompanied by an attendant; that a peremptory 
instruction in its favor should have been given, and 
that it was error for the court below to permit over 
the objection of the defendant the introduction of 
testimony conducing to show fraud, misrepre- 
sentation and mistake in the execution of the 
contract of shipment after the court had refused 
to allow plaintiffs to file a reply controverting 
the averments of the answer and attacking the 
contract relied on therein, a part of the testi- 
mony having already been heard and the aver- 
ments of the answer having by consent been 
traversed of record. 


Patent—Commissioner’s Power. 

In the case of The United States ex rel. Brodie vs. 
Seymour, Commissioner, recently decided by the 
Supreme Court of the District of Columbia, and 
reported in the Washington Law Reporter, it 
appeared that on appeal to the Commissioner of 
Patents from a decision of the examiners in chief in 
an interference proceeding between a patentee and 
a later applicant affirming a decision of the exam- 
iner of interferences awarding priority of invention 
to the patentee, the commissioner, without deciding 
the question of priority involved in the appeal, 
ordered the*interference dissolved on the ground 
that the invention described in the issue of interfer- 
ence was not patentable. The court held that such 
action was not within the discretionary power vested 
in the Commissioner of Patents, and that man- 
damus would lie to compel the commissioner to 
reinstate the interference and to decide the question 
of priority therein presented. The court said, in 
giving judgment: ‘‘ The commissioner exercises 
two functions; one administrative and executive, 
and the other quasi judicial. When he superin- 
tends, he exercises the former; when he acts as an 
appellate tribunal, he exercises the latter, When 
the question of patentability comes before him on 
appeal from the adverse decision of the inferior 
tribunals, he has revisory power, he can affirm or 
reverse, but when by statute, or by rule having the 
authority of statute quasi judicial discretion to 
decide a question is vested in the inferior tribunal 
whose adverse decisions are alone appealable, his 
mere power of superintendence, his administrative 
faculty does not authorize him to review or reverse 
a favorable decision,” 


BUSINESS NOTES. 


The World’s Wheat Crop. 

A Washington dispatch says the world’s wheat 
crop will be officially announced by the Secretary of 
Agriculture this week as 2,428,393,000 bushels, 
against 2,546,404,000 in 1895; decrease, 118,011,000. 
Reserve in farmers’ hands, 88,000,000; in mills, 
41,000,000; visible, 44,000,000; aggregate reserve, 
173,000,000. This supply will have to furnish 
17,000,000 bushels for spring seeding; 104,000,000 
bushels for four months’ food. This leaves 52,- 
000,000 bushels for export, carry over and visible 


supply. 


British Coal Abroad. 

The last British consular reports from Havre and 
the towns in that district show that on the whole 
the importation of British coal has not been inju- 
riously affected by the new tariff on the northern 
and western railways of France, which was de- 
signed to increase the consumption of French coal. 
The American consul at Chemnitz reports that, in 
spite of freight reductions all over Germany and 
the other efforts to encourage the consumption of 
German coal, the trade in British coal is still very 
large. In 1895 it amounted to 4,000,000 tons, and 
it increased last year. Even in Berlin, while the 
consumption increased by 40 per cent., the increase 
in German coal consumed there was only 12 per 
cent., the rest being British. England's coal, the 
American consul adds, is cheaper and better than 
that of continental countries. 


‘Another Threat from America.” 

A writer in the -London /ron and Coal Trades 
Review comments as follows: ‘‘ The Americans 
seem to be of the opinion that they are going 
to drive to the wall English manufacturers of all 
sorts and sizes in very short order. I now under- 
stand that the Union Bridge Company, who, it 
will be remembered, built the Hawkesbury river 
bridge in New South Wales, regard these possi- 
bilities as so great that they have already taken 
steps to arrange for the inspection of material, 
the orders for which, it is expected, will be placed 
by English engineers in American bridge shops. 
This has resulted in a vigorous canvass on the 
part of American inspection firms of our West- 
minster engineers. While I hardly expect that any 
such contracts will be placed, yet I am certain, 
from the manner in which I have received the in- 
formation, that English inquiries on this subject 
have been made among American bridge builders. 
The Union Bridge Company took the Hawkesbury 
river bridge in direct competition with English 
firms when both the raw materials and labor were 
more costly than they are now.” 


The Japanese in Formosa. 

The London Zimes says: ‘‘The Rev. Duncan 
Ferguson, of the Presbyterian Mission, has just re- 
turned from Formosa. He says that insurrection 
reigns all over the island, and no one is safe outside 
the treaty ports. The peace-loving Formosan- 
Chinese have been goaded into their present state 
through the brutal treatment of the Japanese. The 
high Japanese officials were for the most part men 
of integrity and intelligence, but their subordinates 
had too much power, and their much-talked-of civili- 
zation was the thinnest veneer. The rebels had 
been rendered so desperate and suspicious that they 
do not understand their recent improved treatment 
by the Japanese, and the proposed decrease of Jap- 
anese troops among them would only be the signal 
for further reprisals. Trade is practically stopped. 
Since the Japanese occupation more opium than 
ever has been smuggled into Formosa, though the 
Japanese forbade its entry. With regard to the viola- 
tion of women, desecration of graves, and wanton 
destruction of property by the Japanese soldiers, 
Mr. Ferguson says he has ample proof in his pos- 
session." 


Foreign Iron and Steel Statistics. 

Germany's exports of iron, steel and hardware for 
1896 amounted to 1,518,626 tons, as compared with 
1,527,852 tons in 1895. The total exports of 
machinery, etc., amounted to 181,227 tons in 1896, 
as compared with 158,788 tons in 1895, and the total 
official value of these exports was $119,000,000, as 
against $114,500,000 in the previous year. Bel- 
gium's output of Bessemer and open-hearth steel 
ingots amounted to 598,755 tons in 1896, a gain of 
144,136 tons over the previous year, and the output 
of finished steel amounted to 498,756 tons, against 
367,947 in 1895. The total output of pig iron in 
Belgium in 1896 was 932,780 tons, a gain of 103,546 
tons on 1895. Of this total 501,195 tons were Besse- 
mer and basic, 364,640 tons forge, and 66,945 tons 
foundry iron. Under the special tariff law between 
Germany and Russia, negotiated some years ago, 
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Germany's export business has largely increased. 
In 1896 Germany's export of iron and steel to 
Russia amounted to 207,540 tons, exclusive of 34,940 
tons of machinery. The gross value of these two 
items was over $11,000,000, and it practically repre- 
sents an export formerly coming from England. 


Our British Iron and Steel Imports. 

The American Manufacturer says: ‘‘ The exports 
of British iror and steel products to the United 
States during the second month in the new year 
are shown in the following table compiled from 
returns made to the Board of Trade, London. In 
addition the totals for the years so far, and those 
for the first two months of 1896, are given: 




















—February—  —Two months~ 
1896, 1897, 1896. 1897. 
tons. tons, tons. tons. 
Pig Wron' 25. 2s pect eooy 2,081 625 79714 1,758 
Bar, angle and bolt iro 104 169 463 320 
Railroad iron and steel ..... 5,224 — 8,396 Leo 
Hoops, sheets and boiler 
plateses- 2as. es scoee ee 18 8 68 14r 
Tinplates and sheets ...... 6,980 9,678 18,841 18,488 
Old irons. 3. 2 ssasceuseenen eat aS 377 12 
Steel unwrought ...... 1,904 1,031 3,017 2,104 
Wire, iron and steel 553 159 924 308 
Black plate, for tinning..... 529 89 1,003 99 
TOta8 coche cee sce sce 18,293 11,759 40,803 23,230 


In comparing the total exports of British iron and 
steel products to the United States during last 
month with those recorded for February, 1896, we 
find a decrease of more than 35.5 per cent. As has 
been noted for some months past, nearly all the 
items show lower figures in comparing the two 
months. Pig iron exports show a decrease of about 
79 per cent., while exports of bar iron fell away 
more than 62 per cent.” 


One View of Trusts. 

The following extract is from a paper by Mr. 
James E. Wright, published in Donahoe's Magazine, 
Boston: ‘‘ More than three hundred trusts in the 
United States control most of the necessities and 
luxuries of life, without including the railways and 
banks. These latter control the means of trans- 
portation and exchange. Ofthe sugar trust, whose 
officers were before the Lexow committee some- 
thing over a month ago, Judge Barrett stated judi- 
cially some years ago: ‘It can close every refinery 
at will, close some and open others, limit the 
purchases of raw material (thus jeopardizing and, 
in a considerable degree, controlling its produc- 
ion), artificially limit the production of refined 
sugar, enhance the price to enrich themselves and 
their associates at the public expense, and depress 
the price when necessary to crush out and im- 
poverish a foolhardy rival.’ The laws which have 
been made by Congress and by many of the states - 
to deal with them have proven utterly futile. The 
trusts are as elusive as Proteus. They change 
their names, headquarters and forms of manage- 
ment, avoid the tooth of the law, and when their 
officers testify under oath in public investigations 
their memories are peculiarly defective. But the 
thing itself—the monopoly—lives on, and waxes 
more powerful day by day. It dominates state 
legislatures, and has its representatives in Con- 
gress.” 





Water Supply and the Death Rate. 

The Engineering News says: ‘‘ There is food for 
reflections for officials in towns, where a high 
death-rate from typhoid fever has led to a demand 
for a purer water supply, in some figures which the 
Jersey City, N. J., Avening Fournal has obtained, 
showing the reduction in the death-rate from 
typhoid fever that has accompanied the substitution, 
as the city supply, of pure water from the high- 
lands of New Jersey for the polluted water of the 
Passaic river. In January, 1896, the city’s water 
supply was a mixture composed of 28 per cent. pure 
water and 72 per cent. Passaic river water, and the 
deaths from typhoid fever numbered 28. In Feb- 
ruary the percentage of pure water was 4o per cent. 
and the number of deaths 30, showing that the 
percentage of pure water in January had been too 
small to have any effect. In March, April and 
May the percentage of pure water was increased 
respectively to 43, 58 and so per cent., and the 
number of deaths fell to 16,9 and 6. In the five 
months from June to October, inclusive, the per- 
centage of pure water averaged about 80 per cent. 
and the number of deaths 4 per month. During 
the next four months pure water alone was used 
and the number of deaths averaged only 3 per 
month. It is estimated on the basis of these figures 
that the introduction of a pure water supply has 
saved 75 deaths from typhoid fever in Jersey City 
in the last eight months, and, in considering this 
statement, it is to be remembered that similar ex- _ 
periences have followed the substitution of highland 
or filtered water supplies for polluted ones in at 
Teast a dozen or more cities in Europe and the 
United States,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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£1,840,000 i ams ae $ || -2-e-2es — Bice 250 22%| resg|| 1844] 13%|| Lake Erie & Western........-..-..- S| ae es Th Wxdii x4 ks rs cl 15 tS | 15 13%| 1334] 13%4]| -- ae ee 
13,840,000 91350 725 ; Feb. 15, '97 1% Q. 1,425 75%) 55%|| 70%| 58%]| Lake Erie & Western pfd..... .. -|| 62 | 6044] 604%]| Go | 60 | 60 59 | 59°] 59 59 | 59 59 59 | 58%] 59 60 | 60 | 60 
49,466,500 43,442,000]] 1,448 ||Feb. 1, ‘s7 3 .& 2,296 156 | 13434|] 172 | 152/2|| Lake Shore & Michigan Southern [165 [265 |x65 ||x6434/163 |16434]|16544]1645Q]16544|/10094]165 165 ||x64 [164 |x64 ||166 |16434|166 
12,000,000 15,549,702 360 ||/Nov. 2,'96 5 ea 841 86 4044|| 564) 4z Bonguisiondy ca pe-asccqe sess meme Bee aa <3 % ea - 5 ae Ee 4z 4t 4n 42%] 42 4244|| 40 4 4r 
52,800,000 79)158,660]| 2,956 |/Aug. 1,’93/| 2 27,415 5554| 37%|| 52%] 44%|| Louisville & Nashville. -_. «|| 4634] .4534| 4576|| 4534] 4444| 45 634| 4536] 4634|| 4974] 4536] 459¢]| 46 | 4544] 4544]| 4676] 4534] 4654 
9,000,000 } er Ganison { Hae es wens 10% % % %|| Louisville, New Albany & Chicago..-...]| .. ee a - 5 ne e Ry os =e == o- = ea 2s es aa <a 
6,250,000 ||§ *77°°° 537} ||Feb. 15,’94]] 1%|| .--- are 25 Bell coe = Louisville. New Albany & Chicago pfd..|| _- a Fea tet ee iv pe (ae Poy ees ee : ze Bee oh Ge 
_ 30,000,000 39,10x,000]} 36% ||April 1,’97 xr ||. July.|| 20,800 113%| 73%|| 94 83 Manhattan Consolidated --|| 8%] 8444] 8434|| 85%] 8444] 85%|| 857%] 85 | 85%4|| 8544] 83%) $376)| 84% 83) 4 84%4|| 8496] 834] 8434 
27,366,650 epesaees ---- |/April rs, 97 ry¥l|2Q Jan 360 114 79%|| 110%] 103%|| Metropolitan Traction*. -||106 4} 10644] 10646]| .- Pe -- | {t071g| 1074 | 107 44| |t9396| 10396] 10394] |104 4 | 10344 |10334]| -- ~ 3: 
18,738,000 21,525,000|| 1,619 ||Feb. 1, “97 2 ||P. & A, 283 98 87 100 89%|| Michigan Central. - oot iy Wess *s 93 | 93 | 93 3 = oe -- -- -- -- -- -- 98 | 95%! 95% 
EN! SES | ee ae | eee = Pend 115 21%] 12 20 16%|| Minneapolis & St Lo Se a as 1644| 1646] 16%|| 17 | 17 | 17 - -- -- as : = -- as aa 
2,500,000 : 10,000,000 ‘ 371 ||Ian. 15, '97) tht) woes se=s 83 54 80 76 Minneapolis & St. L. rst pfd 5 p.c. cum.|| .. zs as + a a He & a@ = - a va zs ss =. = z= 
4,000,000 Jan. 15, '97| BMH occ Soo 5344] 30 48%] 45'4|| Minneapolis & St.L.2d pfd 5 p.c.non-cum. : 5 a = ae ‘3 . ES ze -- -- -. ae s = -- s a 
16,500,000 || ....-- e ‘ r% Q. 75° 72 40 5t 3844|| Minnesota Iren Co 4u4| 4x36} 4x%|] 40%] 41%] 42%]] -- - 43 | 4244] 42% || -. = as 44 | 44 44 
47,000,000 } 67,228,000 a ee, 960 14% 9%|| 14%] 1%!| Missouri, Kansas & Texas . 113%] 1134| 1134]| 1x34! 1x46] x05%!| 117%] 117%] 127%|| 11%] 127%] 11%]! -- 23 = = “ =i 
13,000,000 ae ee Skid 12,752 31%] 16 31%| 25%|| Missouri, Kansas & Texas pfa : -|| 275@| 26 | 26 26%@| 25%| 26%!| 2744] 2634] 273¢|| 28 | 27. | 27 2734| 26%| 273¢|| 28 | 2734] 273% 
47;442,250 62,268,000 t |]Q. July.j} 28,62 29%] 15 244%| 14%|| Missouri Pacific ............. -|] 1846] 1734] t734|| 1746] 1434] 1594|| 1046] 1576] 16%4|| 2624] 15%] 1596]] 1534] 1456] 159q]| 1594) 15 | 1544 
5,320,600 175752)300 SSF Ait pa2s woe we Sas 250 25 14 22!) 20 Mobile & Ohio . Bh ae ai ne es _ ~ ae AA 5 ips 2 20 20 20 == az e 
15,000,000 24,744,000 z20 |\July 1,’94 Z4ol|J. & J. 184 166%] 150 167 | 163%|| Morris & Essex. alias es ie = = = =e ¥ ~. |[[164 |164 | 164 22 > > -- = ss 
14,905,400 = ae secu (POC. 27,98) I 3 -a3 1,283 235%] 16 26%] 21%/| National Lead* -- Fi 24 | 24 || 2234] 224%] 22%]| .. = ae oe -o | 23 | 23 | 2 24 | 2345] 24 
44,904,000 || ...----- Mar. 15,'97 1% oO. 507 92%] 74 944| 87%|| National Lead pfd*-- -|| 9244] 9x 91%4|| 89%] 8944] 8944|| 904] 90%| 90%|| 9144] 9044] 9244] ox fob 9 9038] 9034] 9034 
18,000,000 108,000] Sept. 16,'95 t aE 2255 21%| 13 15 12 National Linseed Oil Hee és es oz, 2 aes a - oe = a -- a == =e -- = ce 
4,450,700 Mar. 14, ’91 I ee 7% 4% 5 3%|| National Starch....-..-. od | (ee is a cA Pe Ae a ‘ a ay as we a = as a3 v3 i 
2,219,400 ‘ 3,837,000 Nov. 2,°96 2 eae 250 60 45 62 51%|| National Starch 1st pfd -...............- = a a3 5244] 5244] 52%]| 5x34] 5134] 5x34]| -- -- +. == a a -- = Ae 
1,845,800 Zone |iJan. 35'93 6 send aoe 245] 15%] 15 15 National Starch 2d pfd._..... <.- 55.5 ane Bs. = a x Es ea op a4 ne = 4 ne oa es a5 os 2A a 
20,000,000 17,500,000 BU =p a | eens os ais sees 51%] 20 44 44 New England common. ee os ae wa . a x af ae s -- -- a ee = 
22,497,000 50,307,100 676 ||Feb. 1. '97| r¥|/Q. July.|} 119,512 110 874%4]| 10344] 77 New Jersey Central. -- -|| 8634] 8534] 8536] 8534] 84 | 85%4|| 857%| 82 | 83 8214) 77 | 78 8034| 77% 79 
100,000,000 79,677,333], 819 |jApril 15, ’97 x |}Q. Apr.|| 24,577 99%| 388 102 92!2|| New York Central & Hudson River. -|] 9944] 98 | 98 || 9744] 9641 97%|| 985g] 9744] 985a|| 99 | 98 | 98 || 99 | 9834 99% 
14,000,00¢ Rs ead 310 15 9 14%| 10% New York, Chicago & St. Louis s|} x2 12 12 10%| 1054] 1034]| 12 12 12 <- -- -- aa == «2 -- -- -- 
s00,000 19,425,000 ss Mar. 2, '96 5 Swe 30 Bo 60 75 64% New York, Chicago & St. Louis rst pfd..}| .. F om 7 7 7 an ei a = ver a ze a ae 25 << a 
ae Cet | aD | Pes 4th (Ae eae ae Seal ose 35%] 20 34%) 24 New York, Chicago & St. Louis 2d pfd..|| .. ae a = Sie of pe ae 22 ae a5 of h, aa oe a = AE 
47,500,000 4,309,00c]} 1,447 ||Mar. 31, '97, 2 11Q. Jan. 12 186 160 178 160 New York, New Haven & Hartford...... me Sa ne os a oe pu S5 Pr -- -- Fo *- e- |[279. |x70 |170 
58,119,982 13,725,000) x ee. 1,335 165g| x1%|| 1534] 13/4|| New York, Ontario & Western .......... -- | ce |. || 13%] 1336] 1344]| 1334] 1344] 13% 13%| 134| 13%|| .. | -- | -. 1344] 13%4| 13% 
11,849,600 12,589,000 ue odes 985 12 6 10 7 New York, Susquehanna & Western new.|| .. ae i= 8 8 8 7%| 7%| 7% 7 a 7%| 7% 7 7 7 7 7 7 
12,843,500 ee 1% 1,390 314%) 12 264| 22%|| New York, Susquehanna & West. new pfdj| 24 | 24 24 23 2244] 22%4|| 2354| 2356] 235¢|| 23%4| 2374] 2374]! 23 22'%| 227%|| 23 23 23 
meee } $347,200 ae. eo 156 12% y)| 16 12 Norfolk & Western new... ....-.<222=<<- an a” ne ae ee =o ad = =6 -: -- -- 12 r2 r2 -- -- -- 
$0,000,000 ie xr ||A.& O 644 19% 3%|| 28%] 25 Norfolk & Western pfd new. 26 | 26 | 26 25 25 | 25 be -£ a2 2514] 25%] 25%|| 25%] 25 | 25%]| -- Z a 
40,000,000 ae we Sia! 503 6% 3% 5 4 North American Company ....- 4 4 4 ss =e a3 4%) 4%) 44%4]| -- -- 4 4 4 4 4 4 
79,800,000 136,596,000 =e <oee 51365 17 4% 63%| 114|| Northern Pacific Vtg. Tr. Ctfs_... 124%| 124| 124]! 12 rr4| x2 124%] 12 12 124| 12 12 1244] 1244] 1244 || 127%] 12 12% 
73,000,000 Ee ee 28,978 36 30%] 38%] 32%|| Northern Pacific pfd Vtg. Tr. Ctfs 35 | 33%] 34%|| 3444] 3346] 3426|| 3536] 3434| 35 || 3544] 34%) 34%4]) 35 | 34%] 35 || 37 | 35 | 36% 
15,000,000 ie roc. ||Monthly cee 15%| 8%l| 104%] 9 Ontario Silver Mining ...... ........... Me || a 2 pea og We ea aad |e Nal | aa Bia) | Cae d es iF itices “se sey one leas 
7,000,000 10,561,000) r Seo" eere 4% y% . so Oregon Improvement Co. common T. R “co a Se a as = a5 3 Fs as = o- * = “5 : - E 
10,993,500 26,074,000 r4}]Q. July. 42 40%] 34 45%| 36 Oregon Railway & Navigation pfd V.Ctfs|| .. = : <e =a zs e, id = - -- - ee -- -- 39 | 39 39 
26,244,853 49:794,000 -- anon 250 1844] 3 %}| 16 107, Ore.Short Line& Utah North. when issued]] -. Fe - we ae ry}. 1078] 107%)| 14 Ir ir a a - : s Ses 
20,000,000 || ........ z 12,887 31 15%4|| 2774| 24 Bac iniciNial lseenon se cen oeee asus nes ase 26%| 263,| 26% || 257% 25% 25%|| 27%] 2576| 27%4|| 2656] 2556] 2534|| 2634] 26% | 2634)| 2728) 2644) 2714 
8,838,800 5,717,075 s 120 3% 1% 2% 36|| Peoria, Decatur & Evansville “ % 5% % ye 2a Ae : - é 2 -- +: -* - : 
41,400,861 144,239,543 “ 52,082 3%] 23%|| 28%] 10%!| Philadelphia & Reading all asst. paid ...|| 224| 2 21¥|| 2054] 19%| 2054|| 21%] 2056] 21%] 21%] 20%] 20%)! ox 20 21 214%) 2034| 2054 
. 7 wt ee 14,575 Be a 5144] 40%|| Phila & Reading ist pfd when issued*..|] 42%] 41 41% || 4234] 4045| 40 ¥@l] 42%] 414] 4245|] 4244] 4026] 40961] 42%] 414) 4244]! 4244] 42 42% 
- Ae ma 31466 A ba 334%| 25%]| Phila. & Reading 2d pfd when issued*..|| -. aa 2$46| 25%| 25%4|| 26 | 255¢| 2534|] 2636] 2674] 26%4]| 255¢] 25%] 25%|| 294] 25%) 25% 
25,022,152 i 47.618,000 a Sees! 212 184%] xz 14 11%|| Pittsburgh, Cincinnati, Chicago & St L.|| 124] 12%] 1244|| 1146] 114g] 11 '4]| -- aa 22 -- -- -- : - - : -- -- 
22,676,449 ae ||] 2 aaea BEES 59 40%} 5° 45%]|| Pittsburgh, Cincinnati, Chic. x St.L. pfd|]| -- | .. | -- a oe ae ee SN ee Bo eed lie =e |i == : - - - 
5,000,000 13,800,000 aa asem yt 20¥%| 16 -- S= Pittsburgh & Western pfd_.............. Ete os ws oe = on <o -- -- o- -- -- - - : 
36,000,000 || ........ 2 2. May 105 164 13714|| 163 152 Pullman Palace Car Company 159% 159% 159% 1594 ||15944|159%4| 159441] -- -- -- ||15944] 159% [159% - -- 
25,617,780 ee aoe 320 5% 4 578 4%|| St. Louis & San Francisco V. T. Ctfs....|| -- : 23 4%| 4h] 4%ll -- = a == -- -- 4%] 4%] 4% 
5,000,000 ‘ 29,3571200 ac Pee 920 37 33%|| 40%] 35 St. Louis & San Fran. rst pfd V. T. R...|| 3844] 3844] 3846]| 3746] 37. | 3744|| 38 | 38 | 38 38 | 38 | 38 37%| 377%4| 37%|| 38_ | 38 | 38 
14,335700 . ae a3" 1,060 14%] 1134|] 16 114|| St. Louis & San Fran. 2d pfd V. T. R...|] -- oo ae 13%| 123%] 13%|| 1334] 1334] 1394|| 1344] 13/4] 1345]) 1336] 1314] 1349|| 1396] 1344 | 133% 
16,500,000 H a odetenG - See, 4,570 5%] 2% 46) St. Louis Southwestern 34] 3%] 3%]| 344] 3%] 3%|| 3%] 3%] 3%|| 3 2% 2¥|| 1%] 1 1%|| 3%] 244] 3% 
20,000,000 gic. fh ere 9,105 13 6%|| 1144] 344|| St. Louis Southwestern pfd _ 9 9 9 8 8 8 7%! 7 7 7%4| 52] 6 6 34%| sil] S34] Ste] 6% 
4,660,207 3,000,000) ze M.&S mee 2746) 15 23 1834|| ‘St. Paul & Duluth .........2... ANS =e EY, ae) ora ae a Ae an =. -- . or -- °° -- -- -- 
20,000,000 704454354 rig!1Q. May. 22 115 10344|| 128 112 St. Paul, Minneapolis & Manitoba =f hs Sa iige Qlbae eee wl = = a <4 a s- |frrz44|x274|21746]] -- - = 
108,232,270 70,069,500 Wi. & J 2,040 22%) x4 15%| 13%]| Southern Pacific Co...-......--.... 1456) 1445] 14%6|| 1456] 144 1456 154%| 1434] 15%4|] 1544] 15 | t544]] 1544] 15_ | 1544]] 15%] 1549] 1548 
119,900,000 tr00 el a cee 5,289 1144] 6%} 10 75e|| Southern Railway Co. Vtg. Tr. Ctfs - 8%! 8%] sill 8 758 8% 7%] 8 Bl 8 8 8%] 77%] 8%!) 8 8 8 
54,300,000 com It zane 16,c76 33%| 1544|| 29%| 24%|| Southern Railway Co. pfd 5 p.ct.T.C...|| 26%] 26 | 26 2534| 24% ay 26'4| 254] 26%4]| 2654] 2534] 2576]] 2649] 257%] 2645|| 2654] 2636] 2634 
12,000,000 10,500,000 = tebe 1,704 12 834]} 12%] 6%@]] Standard Rope & Twine -|| 67%] 656] 654|] 636] 634] 656]] 644] 644] 6441] 644] 644] 6%]] 644] O14) 6%|| OF4) Ou] 6% 
20,000,000 9,709,600 r* wee 16,250 34%) 33 3 24 Tennessee C.. I. & R.R. Co -|| 25%] 2434] 245a]| 2454] 24 | 24% || 2534] 25 25%|| 2644] 25 25 2545] 24%] 25%|| 264] 2544] 26 
38,720,900 50,000,000 oa Sese 2,120 12 5 104% 8 Texas\& Pacific. <../-2--25.< F 8%} 85g] Bl] 534] 834] B)| S44] 834} Bl] 8% 84) 8% 83%) 8 8 8%} 8 84 
60,868,500 1,828 |lApril x,'84|| 34|| _--- 6,352 rae) 3 10 5%|| Union Pacific Tr. Rec....--... 6 6 6 5%| si4| sial| 6 5%| 6 574) 5%| 534] 55e] 5%] 556]] © 5%] 5% 
33,837,093 ee ee a by 300 5%| 1% 2h 1‘g|| Union Pacific, Denver & Gulf. a 2 " Zs my a as Es Bid : : 13g] 13%] 54]] 1%] 158] 156 
10,000,000 esse | |Nov. "16, "96 ry||M. & N. 55 48 35 40 37 United States Express ........ : a at x at ma == ve 39 39 39 . = -- 40 39 39 
62,221,900 Se ee eee ze ae. 1,780 12 5% 93%} 6%|] United States Leather*..._. 7%| 7 7 7 74\| 7 7 7 7 b 6%| 6%) 6%)) 7 OK! 7 
61,621,900 ---. |{April 1, ’97 r ss 355945 69%] 4x4|] 64 54 United States Leather pfd*- 57%| 5542] S57e}| 5034 56% 6% 57¥4| 55%4| 56%|| 5734] 5576] 5576|| 5645] 5644] 563@/| 5614] SS’) 55% 
19,400,500 Feb. 15, 97 2 Sema 3594 29 r43g|| 254] 13 United States Rubber ...... 14%| 14 14 135g| 13 1344]| 14 13%| 14 14 14 14 13\%| 13 13 = a 2 
20,166,600 zee |[Jan. 25,97 4 |iJ. & J. 569 89 65 7676) 6x United States Rubber pfd - 62¥| 6234| 62%|| 6x 61 61 62 62 62 on ae ~f5 624%| 624% | 62%]|| 63 62%] 62% 
28,000,000 i 5 mGee os a ee 2,785 8 43 ||' -2746)| epasGtl Winbasber 222 20000422... sil 5%] shi] 5 4%| 456) 5 43%) 454i] 5 5 5 5%] 5%] S%|| S%] 5% 55h 
24,000,000 %1500,000}} 11979 } Nov. s,’8x|| x%|} .... 9,000 19%| 11 17%] 12 Wabashipigeews.6.2-.2..2 13%] 13%| x3%4|| 13 | 12 | 125¢|| 1344] 124] 13%|] 13%4| 1256] 13 || 1344] 127%] 1344|| 13%] 12%] 13% 
8,000,000 ese bogs (Jans 15,707; a> Jade Jo 3 101 80 102 97 Wells, Fargo & Co. Express 100 |100 |100 * - g es ‘ a 2 sa oak - 
951379,000 14,846,207|| -... |[April 15,'97|| |! Q. 38,867 90%| 7234]| 86%] 79%|| Western Union Telegraph. . 83%| 83 | 83 || 83 | 82%] 83 || 837%] 834] 8334|| 83%| 82%] B2%4]| 82%] 80%] BxI4)| 8x56] 7 79% 80% 
10,000,000 : SM ESS ae 23 ae 560 134%] 5% 6% %|| Wheeling & Lake Erie ..... Eg) (5g | RAC ee WI cx || ae 3 ae : 1%] xr] x%*l] 1%) 1 1%|| 7 %| &% 
7 4:500,000 H s00,006) a ; May %5,’94 x |[Q. May. 200 40%| 205¢|| 29 4 Wheeling & Lake Erie pfd -.-. 2 eu =e as -< a 4 4 4 4%| 4%] 4%!) 4 4 4 4%| 3%) 4% 
12,000,000 12,000,000]] 628 ee te -_ al 200 4%| x134|| 2%] 1%}| Wisconsin Central Company .---..------ = . SE Hese |icartlys- Ja) hee, fers 1%] t4|-14]] -- | -- | -- e [es | 











* Unlisted. 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM MARCH 26, 1897, TO APRIL 1, 
1897, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 
March 1, 1897. 
4 Indicates last sale occurring prior to March 1, 1897. 


GOVERNMENT SECURITIES. 





































Last —Week ending Apr. 1~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... Froz& = ea Sau 
6s currency, 1897, J. J.--... #1034 ae a 455 
6s currency, 1898, J J.----- f2034 i a ce 
6s currency, 1899, J. & J.... +1065 A a5 adits, 
2 registered op., Q. M...-.. t95% - = Meas 
4s coupon, 1907, Q. J.. - 113% 13% 113% 21,000 
4s registered, 1907, Q. J.--. 4416 Iit IIe 25,c00 
4s coupon, 1925, Q. F ... 124 124% 12345 29,000 
45 registered, 1925, Q. F . *1234% is eae 
5S coupon, 1904, Q. E Dea 1144 114 1144 2,000 
$s registered, 1904, Q. F.... *1r44g oe oa 
Total Government bonds. -- -- AS 67,000 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 4S, 1995----- 7844 79% 78% 43,0C0 
Atchison, Topeka & Santa Fe 
Gen: g. 45, 1995.------ ---- 80% 82% 80%  303,0c0 
New adjmt. 4s, 1995 ------- 4474 45 4346 560,000 
Col. Mid. 4s, Trust Co. ctfs. *14 =e mis ae 
Col. Mid. rst 6s, 1936, Trust 
REG ee heen iin io eee eee 167 se ‘oa ee 
Atl. & Danv. rst g. 58.1950 .. f904% ae we oy. 
Atlantic & Pacific— 
Western div., income, 1910. xy “Ee 2 oe 
Guar: ctisiof Gepics.-peses 49'4 Sr 494g 7,000 
Baltimore & Ohio— 
Con aSS, 1988. <seckcsawenw } 103 = i ae 
1st 6s Parkersb. Br., t919... *11244 us <3 soe 
Gold, 1885, 5S, 1925 -.-.---- *92 =s ae noe 
Gold, 1885-1925, reg ------- +854 = = aos: 
Gold 5s, 1885-1925, Tr. ctfS . *gr oe s fede. 
Balt. & O. S.W.1stcon.g.44% t99% -- 5 ae Se 
Balt. & O.S.W.rstinc.5s,A 49% oe. a Ae 
Balt.B.ist g.5s int. gtd, 1990 *9444 ~*~ 2. ae ee 
ore Ohio reorg. 1st con. g. 
4S, 1930----------- *9834 -- Shen 
Bklyn Elev., rst gold 6s, 1924. 738% 78% 77 149,000 
2d g. 5S, IQI5-------.------ 44 44% 42 94,000 
Union E, rst gtd gold6s,1937_ 78 78% 76 185,000 
Buff., Roch. & Pitts. g. 58,1937. 98 98 98 1,000 
Roch. & Pitts. rst. m.6s,1921 +1204 =a Pee, 
Roch. &Pitts. st con.6s,1922 12244 1224 1224 4,000 
B. Cedar R. & N. 1st 5s, 1906. 1074 10744 107% 3,000 
Con, ist & Col. trust 5s, 1934 1034 1034 103% 3,000 
Ced.R.,1.F.& N.ist g.65,1920 }102 a, = oes 
Canada Southern— 
Guaranteed 1st 5s, 1908..... Ito 110 110 17,000 
2d guaranteed 5s, 1913..-.. 1054 105% 105 10,000 
2d reg. 5S, 1913 -.-.---a-e-e F10544 “= aH O2.2 
Central Pacific— 
Gold bonds, 6s, 1898 -.....- 102% 102% 102% 5,000 
Land Grant Gold 5s, 1900.. 103% 1034 103 4g 5,000 
Ext. g. 5S, ser. A, 1898...-. *r101% “A & m LORS 
W. Pacific bonds, 6s, 1899 .. 99 99 99 15,000 
San Joaquin Br. g. 65,1900. 1044 10444 104% 3,000 
N. Ry. (Cal.) 55, 1938-----.. 86% go 86% 20,000 
Central R.R. of New Jersey— 
rst CONS. 75, 1899. --.-.--e+- 10644 106% 106% 1,000 
Convertible 7s, t90z....-.... *1IS << 45 ad 
Convertible deb. 6s, 1908... *110 a aS fe ree 
General mortgage 5S, 1987.- 110 1mr 110 58,000 
Gen’l mtge 5s, reg. 1987-... 1083g 110 1084 25,000 
L. & Wilkes. mtge 5s, 1912. *80 = . te 
L. & Wilkes.Con.Ass. 75,1900 90 93 90 18,000 
N. J. South’n int. gtd 6s, 1899 $104 ae S ee 
Am.Dock & Imp’t5s, 1921... 4114 rg 114 1,000 
Cent. of Ga. Ry con. g.5s,1945 9134 91% 91g 13,000 
ast BS, 2948 oo tc see te sees *113% == = wits 
Cent. R. R. & Bkg Co. of Ga. 
a i 55s LOR Ti ss s4shkeee *94%4 s< a als 
Cent. Wash. Tr. Co. cts, 1st g. 
OS) A680 & ane e ws ewe ninsis t54 .- a5 So 
Chesapeake & Ohio— 
Gen, mtge gold 444s, 1992-. 72% 73% 72 88,000 
Pur. money fdg. 6s, 1898.... *10344 ao ee ao 
6s, gold, series A, 1908..... 121% «=61213g Stay 2,000 
Mortgage 6s, 1911 ......--. 43 Pe 
1st Cons. 55, 1939--.- ItL 1104 18,000 
1st COMS. 5S, reg --. - Ais 
R. & A. 1st con. g. 45, 1985. r014g rorlg tool 11,000 
R, & A. 2d con. g. 45, 1989. *92 = nee 
Eliz., L.& B.S. gtdg.5s,1902 100 100 99% 5,000 
Chicago & Alton— 
Sinking Fund 6s, 1903-....- F113 ie 25 ee 
La. & Mo. Riv. 1st 7s, 1900. 7 112% = et aE Oe 
La. & Mo. Riv. 2d 7s,1900. 107% se a Sees 
St.L.,Jack.&C.2d gtd7s,1898 *104% = Se Riss 
Chic, & Ea. Ill. rst cur.,1907. 1144 114% 114% 1,000 
rst con. gold 6s, 1934 .-....- 124 124 124 1,000 
Gen. consol. 1st 5s,1937---. 100% 1014 100 4,000 
Chic. & Ind. CoalR.1st 55,1936 *98 — me pS Sire 
Chicego & Northwestern— 
Consolidated 7s, 1915 ...--- 143 143 14244 4,000 
Coupon gold 7s, 1902...-... 119% 119% 1194 4,000 
Registered gold 7s, 1902 ... *11844 - Fa we 
Sinking fund 6s, 1879-1929 . *1r19 ow oe es 
Sinking fund 6s, registered. *11734 Ze. ayy 5 & oe 
Sinking fund 5s, 1879-1929. 112 112 112 3,000 
Sinking fund 5s, registered. f 108 a =F i a 
Sinking fund deb. 5s, 1933.. 113 113 11254 8,000 
Sinking fund deb. 5s, regsd. *111 se ae «soe 
2s years’ debenturess,1909- 109) 109% 109 10,000 
a5 years’ debenture 5s, reg. t105 =a a BAS 
Extension 4s, 1886-1926 .... 103% hid + i ee 
Extension 4s, reg ft 100 ma ce See 
zo years’ deb. 5s, 1927. -.... *11244 o. == wey 
30 years’ deb. 5s, 1921, reg. {107 - -- pian 
Chicago & Mil. rst 7s, 1898. #104 = oe ose 
DesM.& Minneap.tst 75,1907 {121 at a 4 
Ott. C. F. & St. P. rst 5s, 1909 +108 a Be ise 
Northern Illinois rst 5s, 1910 } 107 = “xs Sate 
Iowa Midland rst 8s, 1900.. +116 aa a wie’ 
Escanaba & L.S.1st 6s, r901 +1074%4 = ie E et 
Mil. & Madison 1st 6s, 1905. +108 wa a3 =e 
Win. & St. Peter 2d 7s, 1907 +127 a —o , ee 
Milw., L.S.& W.1st6s, 1921 133% 133% 133% 4,000 
Conv. deb. 5s, 1907 .....-.. f10sl4 es = 35 
Ashland diy. rst g. 65, 1925. f128 f .: 
Mich. Div. rst g. 65,1924... 1294 129146 120% 4,000 
Ext. & Imp. 5s, 1929-.-.-.-- *112 oe E va 
Incomes, roft..-.. F105 <= fe aaa 
Chic. & Nor, Pac. U. S. Tr. Co. 
cts. rst g. 5S, 1940 .......-. 42 42 4I 34,000 
C. & W. Ind, ist s. f. 65, 1919. +1004 a 4 a 
Gen. mtge g. 65, 1932..-.-- * 126 3 ne e200 
Chic.,Burl.&North. rst 55, 1926 + 104 a we ate 
Chic., Burlington & Quincy— 
Consolidated 75s, 1903 ...-.. r174j——aI7Hes—=“‘édd TG 12,000 
Sinking fund ss, rgor.. * 1035 = at wee 
Debenture 5s, 1913.. 100 100 100 12,000 
5s, cony. bonds, 1903... 10034 «108 100% 8,000 
lowa Div. s. f. 55, 1919 -- *108 = ; a 2 
Iowa Div, s. f. 45, 1919-..-. 9844 100% 98h6 4,000 
Denver Div. 4s, 1922....... 95 <3 2 oes 
Nebraska extension 4s, 1927 913% 91% or 22,000 
Nebraska extension, reg. .. 90 90 90 15,000 
Han. & St. Jo. con. 6s, 1911... *118 me «= weg 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *1045¢ od a ae 
2d 7 3-10 (Pr. du Chien), 1898 *1314% : 5 aes 
1st 7s, River div., $, 1902... 132 132 132 5,000 
rst 75, River div., 4, 1902 .. f120 ae F ieee! 
rst lowa & Minn, 7s, 1897.. 132 132 132 2,000 
ist Iowa & Dakota ext. 1908 *133 ae Sa a 
rst lowa & Dakota 7s, 1899. ¢12844 AC == Siae 
ist C. & Me 75, 1903---se00. *132% ee o sere 














Last 
sale. 
Consolidated s. f. 7s. to05 .. *13444 
tst 65. S. W. div., rooo ..... *1164% 
tst ss, La C. & Dav., t910.. 110% 
tst 6s, So. Minn., ro10...... 117% 
tst 75, Hastings & Da.. 1910 12944 
rst ss, Hastings & Da., 1910 *109 
Chic. & Pac. div. 6s, roto... *118% 
ust Chic. & Pac., W. 5s, 1923 11514 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, t910.. {107 
Chic, & L. Sup. div. 5s, 1921 + 106% 
Wis. & Minn. div. 5s, 1921.. 1124 
Dakota & Gt. So.5s, 1916-.. r110% 
Gen. mtge 4s, series A, 1989. 101 
Gen. mtge 4s, series A, reg. +944 
Terminal g.55, 1914... ae. PRES 
Mil. & Nor, rst 6s, 1910..... t115% 
Mil, & Nor.1st con.m,.65,1913 *1184% 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917 ets 
Registered 6s, 1917 ........ *130 
Exten. & collat. 5s, 1934-... 104% 
Ex. and col. 5s, reg., 1934-. 1024 
Debenture ss, r921......-.. 95% 
Des M. & Ft. D. 1st 4s.-... [88% 
Des M. & Ft. D, ext. 48,1905 *83 
Des M. & Ft. D.1st2'%s,1905 65 
K’k & Des M. 1st 5s, 1923 -. *105 
C., St. P., Minneap, & Omaha— 
Consolidated 6s, 1930..-.... * £30 
C., St. P. & Minn. rst 65,1918 130 
St. P. & Sioux C. rst 6s, r919 * 131% 
Cin., Ham. & D. 2d g. 4%5,1937 *103 4% 
Cin.,Day.&Ir.ist gtd §s, 1941 *110 
Cleve., C, & I. rst sink. fund 7s * 108 4g 
Gen. con. g. 6S, 1934..--..- +124 
ICON: 4s, Tof4o->~ 26-58 =-'*133% 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 ----.- 


St. Louis Div. 4s, 1990..---. 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.55, 1926 
Cin.,Ind.,St.L.& C.1tst4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 
Peoria & E. 1st con. 45, 1940- 
TIncomé’4s, 1990 se ssc- cease 
Cleve., Lorain & W. rst...... 
Cleve. & Cant. Tr. Co. ctfs for 
Eee OLY sas ening sebesras.4 
Col., Hock, V. & T. 1st 5s, 1931 
Gen. mtge gold 6s, 1904-.-. 
Delaware & Hudson Canal— 
Penn. Div. 75, 1917... -.-.<.- 
Al. & S. rst con. g. 7S, 1906... 
Alb, & Sus. 1st con. 6s, 1906. 
Alb. & Sus. con. 6s, reg -... 
Renslr,&Saratoga rst 78,1921 
Renslr & Saratoga tst 7s,reg 





t90 
*881g 
1107 
Ior 
107% 
72 
tro 


7° 
70% 
*50'4 


#14344 
12246 
118% 
*11644 
+145% 
F146 


Delaware, Lackawanna & W.— 


Cons, mortgage 7S, 1907-.-.-- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es, rst mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1907. 
M.& E. 1st con. guar. 7s, 1915 
N. Y., L. & W. 1st 6s, 1921-. 
N. Y., L. & W. con 55, 1923 
Warren 2d 7s, 1900 ........ 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. -.-.. 
Imp. nitgs, gold 5s, 1928... 
Det., M. & M.1. g. 344, r911-- 
Dul. & Iron Range rst 5s, 1937 
Dul., S.S. & Atl. rst g. 5s, 1937 
Ene— 
Erie 1st mtge ext. 75, 1897... 
Erie 2d mtge ext. 5s, 1919 -- 
Erie 3d mtge ext. 414s, 1923. 
Erie 4th mtge ext. 55, 1920... 
Erie 5th mtge ext. 4s, 1928-. 
Erie rst consol. gold.7s, 1920 
Erie gen. lien 3-4s ......... 
Erie 1st con. g. 4S, prior 
Dahds) 1906.5. ast ue eee 
Long Dock cons. g. 6s, 1935 
Jefl. R. R. rst gtd ss, r909-.- 
B., N. Y. & Erie rst 7s, 1916. 
Chic. & Erie rst g. 4-58, 1982 
Evans.& T.H.1st con.g.6s,1921 
Flint & Pere Marq. 65, 1920... 
THUCON. 5S; R939 seadenssaens 
Port Huron 1st 5s, 1939 --. 
Ft.W. & D.C. ist g. 4-65, 1924 
Ft. Worth & Rio Gr. 5s, 1928... 


Gal., Harrisb’g & S. Antonio— 
ESU 6S; 1910. cose cae ress 
201 0).78))XO05 ancneceacca= = 


Mex. & Pac. rst g. 55, 1931. 
Gal.,H.& H.of 1882, rst 58,1913 
Ga.,Car.& Nor. 1stgtd g.5s,1929 
Housatonic R. cun. g. 5S, 1937- 
Houston & Texas Central— 

ISt g. 5S, 1937 --cee--- 

Con. g. 6s, int«gtd 1912 

Gen. &. 48) 192%. so sacc enone 

Deben. 6s, prin. and int. gtd 

Deb.4s,prin.and int.gtd,1807 
INnois Central— 

XSt gold /45,'x968.. 2.25 <2 355 

48;1952acucece 2 

4S, 1952, reg 3 

4S, 1953 -- 

334s, gold, 195 

34s, gold, reg., 1951...--.. 

1st g. 3S,sterl. £500,000,1951 

2-10 g. 4S, I904.--.-------- 

Western Line 1st 4s, 1951 -. 

Springfield div. 6s, 1898... 

Belle.&So.Ill.gtd g.4%s,1897 

C., St. L. & N. O. 1st 7s, 1897- 

C.,St. L. & N. O. 2g. 6s, 1907 

C., St. L. & N.O. g. 55, 1951- 

C.,St.L.& N.O.g.5s reg.,1951 

Memphis div. 1st g. 4s, 195: 

Tenn. lien 7s, 1897 
Ind., Dec. & Springf. 1st 7s, 

1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W'n tst g. 58, 1935- 
Internat. & Great Northern— 

Ist os, gold, 1919.....----- 

2d mtge 444-55, 1909 

3d mtge 4s, 1921-.. 
Iowa Cen. 1st gold 5s, 
Kings Co. Elev, 1st g. 55, 1925 

Fulton Elev. 1st 5s, t929.... 
Lake Erie & Western 1st 5s .-. 

ad mtg. g. 5S, 1941.-.. --.. 

North’n Ohio 1st g. 58, 1945- 
Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. 

Division bonds, 7s, 1899--.-- 

Cons. coupon ist 75, 1900... 

Cons. registered 1st, 1900... 

Cons. coupons 2d 75s, 1903 .. 

Cons. registered 2d, 1903... 

Mahon'gCoal R.R.1st5s,1934 

Det., Monr. & Tol.1st 75,1906 
Leh. Vv. N.Y.ist gtd g.444s,1940 

Elmira C.&Nn.g.gtd.5s,1914 
Leh.V.Ter.Ryist gtd g.5s,1941 
Lehigh&N.Y.ist gtd g. 45,1945 
Long Island rst mtg. 75, 1898. 

Ist Con. g. 5S, 1931....----- 

Gen. mtge 45, 1938. - 

N. Y. & Rock.B,1st g.55,1927 

Bklyn&Montauk, 1st 5s,191r 

2G INCOMG, 1997. cen ecsscuce 














N. Y., Bklyn & Man. B. rst 


con. g. 5S, 1935. 
Ferry 445, 1922... 
Louisville & Nashville— 


Consolidated 7s, 1898....... 





*12646 
#127 
144 
troglg 
4114 
*144 
136 
116% 
112 
+112% 
B84 
*Brly 
t2r 
*IOC 
rol 


108% 
*117% 
11246 
*120 
tr04% 
*139% 
64% 


94% 
*136 
} 106 
$1364 
rir 
114% 
*116 
t82 
t78 

57 
tar 


125% 


¥1094 
*1024% 
66 


97% 
488 


*110 
104% 
f100 


a02 
troolg 
F100 
* 104% 
+120 
*r224% 
118% 
t98% 
fr10o24g 


+27 
100% 


119 
76% 
29% 
92 

*50 

*41\% 

1156 

*102% 
*104 


107 
110% 
112% 
m1 
123% 
1234 

F115 

ti24 





1104 
1174 
1294 
115 
110% 


112g 
110% 


102 


113 


130 
104% 
103 
95 4 


130 


95 


ror 
74 


7t 
70% 


1183 


3844 


ror 
109 


112% 


64% 
94% 


rri44 
111% 


57% 


904 


66 
97% 


104% 
rorly 


102% 


11944 
76% 
3r 
g2 

115% 


107 
rio 
11244 
111¥% 
12344 
123% 


118 


8844 


84 
10614 


110% 
117% 
12914 


114% 
1091¢ 


112 
110% 
10044 
113 


130 

104% 

10246 
95 


130 


95 


ToL 


rr 


111% 


57 


89% 


66 
97 


104% 
101% 


102 
11844 


119 
75% 
29% 
92 


115% 


107 
110% 
11246 
110% 
123 

123% 


118 
8844 


8314 
1023 





—Week ending April 1~ 
High. Low. Amt. sola. 


2,000 
11,000 
3,000 


26,000 
7,000 
15,000 
1,000 
24,000 


1,000 


2,000 
43,000 
17,000 
11,000 














16,000 
2,000 




















60,000 
3,000 























Last 

sale. 
Collateral trust g. 55, 1931.. *103 
Cecilian branch 7s, 1907.-.. fro2 
New O. & Mob. rst 6s, 1930. *1204% 
New O. & Mob. 2d 6s, 1930. *103 
General mortgage 6s, 1930. 117 
5 p.c. 50 year gid bonds,1937. 99 
HE. H.&Nash.tst g. 6s, 1919. f 113% 
Ten-Forty g. 6s, 1924...-.. trooy 
St. Louis div. rst 6s, r921.. $118 


St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. #110 
So. & N. Ala. con. g.58, 1936 *9r} 
Unified gold 4s, 1940-.-... - *80 
Pensacola div. 6s, 1920 ...-. tr08% 
Pensacola & At. 1st 6s, 1921 *9714 
Ky Central gold 4s, 1987... 85% 
Nash.,Flor.& S.rst g. 55,1937 +85 


L. & N. and Mob. & Mont. 
ist £. 4498, 1945. --- 5.26 *roy'g 
L.&N.,L.,C.&L. 2.4%, 1931 $107 
L., E. & St. L. Con. Tr. Co. ctfs 









ESE CHG. 55) 2090-5 0ere eae 133 
L. N. Alb. & C. 1st 6s, 1910... *11234 
Con. gold 6s, 1916_.-....-. $86 
EDR ble Ctist comes rele nels 84 
Tr. Co. ctfs., gen.g.55,1940. *43 
Met. Elevated rst 6s, 1908.... 118% 

MONG." Th00basantuwoten Gees 10644 
Man. Ry con, mtge 45,1990 9334 
Mexican Cen. con. g. 4s, 1911. $6844 
Mex. Inter. 1st g. 45, 1942.... *69 
Mex. Nat. 2d inc. g. 6s, B., 1917. #10 
Mexican North. ist g. 65,1910 +97 
Michigan Central— 
rst consolidated 7s, 1g02.... 117% 
Mortgage 4s... = tx0s 
Registered . . - F102 
6s, 1909... - F118 
5S, 1931... - +111 
SG, FEL: 19s Ls sesan tea ciecn F115 


tst consolidated 5s, 1902.... *108 
Minneap. & St. L. ist 7s, 1927 t140 








fst con. g. §5, 5934. -s-:s 6 103 
Towa ext. 1st g. 7S, 1909--.. +120 
Pac. ext. 1st g. 65, 192T..... *1214% 
Southwestern Extension.... {129 
Mo., Kan. & East. rst 5s, 1942 93% 
Missouri, Kansas & Texas— 
ist mortgage 45,1990...... 82% 
2d mortgage 4s, 1990. - 56% 
ist ext. g. 55, 1944 - 193% 
K. C. & Pac. 1st 45, 1990... *69 
Dal. & Waco 1st 5s, 1940..  *77 
M.,K. & T.of Tex. 1st 55,1942 *80 
Mo. Pacific rst con. g.6s,1920. 7614 
BO 7S) 1900wa toog ens tace wee = *99 
1st collateral g, 55, 1920 .... *52 
Pac. of Mo. 1st ex. g.45,1938. 100g 
Pac. of Mo. 2d ex. g. 58,1938. * 103 
St.L.& I. M. rst ext.5s,1897 102% 
St. L. & I. M. 2d 75,1897... 103 
St.L.&1.M.Ark.Br.1st7s,1895 104 


St.L.&1.M.C A.&T.18t75,"97 *102% 


Gen. con. ry & l. g.55,1931- 75 
Geu.con.ry.&1.g.5s,stp.1931. +734 
Mobile & O. new 6s, 1927.... 119 


rst extension 6s, 1927 .-. 
Gen. mtge 4S, 1938.--..-.-- 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. rst 7$,1913 *130 





1st con. g. $S, 1928 ....-... 100 
New York Centrai— 
N. Y. C. & H. 1st c. 7s, 1903 120% 


N. Y. C. & H. 1st r., 1903... *1204% 





Debentures, 5S, 1904..-.-.- 108% 
Debentures, 55, reg., 1904... f 1084 
Debentute;). 48. 22222, -se-ne 10444 
Debenture, 4s, reg ... *104 
Deb. ctfr. ext. g. 45, 1905... 104% 
Deb. ctfr. ext. g. 45, reg.... f102 
Harlem rst intge 7s, c., 1900 * 113% 
Harlem rst mtge.7s,reg.1900 114 
West Shore gtd coupon 4s.. 107% 
West Shore gtd 4s, reg..... 106 


Beech Crk. rst gtd. g.48,1936 * 10844 
Beech Creek rst gtd 4s, reg. +105% 
N. J. Junc. R. gtd rst 45,1986 f100 
R.W.& O.cons.1st €x.5S,1922 121 
New York & Nor. ist g.5s, 1927 F119 
N.Y. & N. E. 1st 6s, t905.-.. #114 
UShi7S, LOS swe se ss sees eeet yt a> 
N.Y.,C.& St. L., rst g. 48,1937- 104% 
Ist 4S, 1937, reg----..------ t105 
N. Y. Elevated 1st 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... *140 
Sinall bonds! F2.s.% 2osee. 7134 
N. Y., Sus. & W°a— 
Terminal! rst 95, 1943----- oe *107% 
1st refunding 5s, 1957 
General mort. g. 5s, 1940... 474 
Mid. of N. J. 1st 6s, 1910... f119 








Wilk. & E. rst gtd g.5s, 1942 *897% 
N.Y., Ont, & W’n— 
Con. 1St g. 5S, 1939-------- 100% 
Refunding 1st g. 4S, 1992.-- 93% 
Norfolk & West. gen. 65, 1931.- {117 
TSC COMs; > 48)\X99G ssecccee | 7256 
New River rst 6s, 1932 - 2 sir 
Adjustment 5s tr. ctfS...... +78 
Equipment g. 5S, 1908 . ... {82 
roo yr.mitge g.5str.ctfs.,1990 [67 
Nos, above 10,000.....--.. - +64 
Clinch. Val. rst g.55, 1957.. #55 
Tr. Co. ctfs., M. & W. div *67 


Col.Con.&T.x1stgtd g.5s,1922 f ror 





SciotoV.& N.E.guar. 45, 198. *383 
Norfolk & South. 1stg. 5s, 1941 104 
No. Pac, gen. 1. g.rstcoup.6s. 115% 

Gen. |. g. 1st reg. 6S, 1921.. 110 

Prior income 4S, 1997 --.--- 864% 

Prior income reg-.--- . *87% 

General lien 3—4s -.-.....-. 53% 

Ter. Co. 1st gold 6s, 1933-.. tog 


St. Paul & No. Pac. 6s, 1923. * 12534 
Dul, & Man. tsti.- 55. <sen +82 


Ohio & Miss. con, s. f. 78, 1898. 104 
Consolidated 7s, 1898..... ao} E04 
2d consolidated 7s, 1911.... *120 
ist Springfield Div. i 1905 103 
ist gen. 5S, 1932.----...-.- t79 

Ohio River R.R.1st g. SS, 1936. f cor 
Gen. g. 5S, 1937.---------- +85 

Ohio Southern gen. g. 48, 1921 *10 
Gen’l 4s, eng.Tr. ctfs., 1924 *9% 
TEiiGS (LO seeerece see e en ae al =90 

Omaha & St.L.R’y 1st 45,1937. +50 
Omaha&St.L.ist Trust Rec *54 

Oregon Imp. Co, 1st 6s. 1910.. *89 


Eng. Trust ctfs. of Dep ... 86 


Con. mtge g. 5S, 1939 ------ #18 
Eng. Trust Co. reor. certfs. *19% 
Oregon R’y. & Nav. 1st6s,1909 11234 


Con, g. 45,1946. - 5. 6s. ceeee 82 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 192) *111 34 
Pa. Co. gtd. 444s 1st r., 1921 ¢ 109% 
P., Ft. W. & C. rst 75, 1912.. 138 
P., Ft. W. & C. 2d 7s, r912.. #13644 
P., Ft. W. & C.3d 7s, 1912 . J 126 
Clev. & P. Con, s. f. 75, 1900. F112 
Gd Rap. & Ind. ex. 1st gtd g. 

4AGS) TOUT Oo dase, aenensk pean, 
Chic., St. L. & Pitts. rst con. 

eiS8)S0aP esaeas teers {115 
P.s CG. arSes oret 7S, 1900.. 109% 
P. R.R. Co. tst r. e. g. 48,1923 F108 
P.,C.C.& St.1..2.4465,A,1040 109% 
P., C.C.& St.L.g.4%s,B, 1942 109hg 
P.,C.C.&St.L.g.4445.C, 1942. $105 
P.,C.C.& St.L. g. 48s, D,1945. f10r 
St. 1..V. & T. H. gtd 7s, 1897 103% 
United N. J. R.R. & Can. Co. 

Gen, 45, 1944 )----.0- eae » *112% 


—Week ending April 1~ 
High. Low. Amt. sold. 


1174 
99 
86 


84 

118% 

107 
94% 


118 
103% 


93% 
84 
58 


78% 


100% 
10256 
103 
104 


75 


119 

66% 
1024 
120% 
108% 
104% 
104% 


114 
107% 
106 


12 
106 


ro2 


109% 
93% 


73 
Tit 


104 
116 
116 
68 
53% 
109 
1044 
1044 
103 


86 


113 
8244 


109% 
109% 
109% 


117 
99 


8534 


103 


100 
12044 


1083 


104 


104 
113% 
107% 


106 
121 


104% 


rorlg 


109 
93% 
72% 

Iir 

104 

115% 

116 
8644 
52% 

109 

104 

104 

103 


86 
112% 
82 


10954 
109% 
109% 


11,000 
1,000 























174,500 
137,500 



































275,000 
213,000 
2,000 




















3,000 
27,000 
7,000 


woe 


Last 
sale, 
Peoria, D. & E. tst g. 6s, 1920. * 102 
TrustCo.ctfs.for2dg.5s,1926. 27 
Evansv. div. 1st g. 6s, 1920. *101'% 
Peoria& PekinUn. 1stg.6s,tg2r *112%% 


ad g. 4468, 192% 22--------5 ~- *78% 
Philadelphia & Reading— 
1st preference income, 1958 f2114 


Tr. Co. ctfs allinstl. pd.... 39 
ad preference income, 1958. 
Tr. Co. ctfs all instl. pd .... 
ad pfd. income, 1958. . 
Tr. Co. ctfs all instl. pd .... *327% 
Gen. mtge gold 4s, 1958.... 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 1958 
Registered 











Pitts., She.& L.E.1st g.ss,1940 1024 
Pittsburgh & Connellsville 4s. t104 
Pittsb. &West. rst gold 45,1917 *70 


G..'gS, 289X042. < semen tele *33 49 





Rio Gr. South. rst g. 3-48, 1940 63% 
Rio Grande West’n 1st 45,1939 72% 
S.A. & A.P. rst gold gtd 48,1943 5744 
St. Jos. &G. Last 6s, 1925..--. tar 
St. J. & G. 1. Cent. Trust Co. 
ctis of deposit. i ee 
2d i0COME! B. $5: ce edacee “*14Yy 
St.L.&S.F.2d6s, class A,1go6. 11434 
2d 6s, class B, 1906......... 
ad'6s,-class'€ “lo. 220. 





General mortgage 5s 


General mortgage 65,1931... *crr 
ist trust g. 5S. 1987-..... - f90 
G..-4B,) TO9GK. s 32 Scenes see 63% 
Ft. Smith & Van B. Bdg 1st 
9105, F010... <--uneaeseire 110 
St.L.Swn.istg.4sbdctfs1g8 62% 
2d g. 4s bdcfts1989........ 16 


St. P., M. & M’toba rst 7s, 1909 f 107 






ad 65, 1909..-.-.---ece---- 122} 
Dak. Ex. 6s, r910.. «+ *120% 
1st con. g. 6S, 1933 na RG 

Reduced to 4!%s.... - 106% 
Reduced to 445, reg .-..-. 10644 


Montana Ex. 4s, gold, 1937. 92 
Ext. 4s, reg 
Montana Cent. gtd 5s, 1927. *1064% 
Mont. C. rst 65 int. gd, 1937 
East. M. 1st div.rst g.5s,1908 * 108 
Willmar&S,F'lsistg.5s,1938 *107% 
St. Paul & Duluth 2d ss, 1917. *104 
S. Carolina & Ga. 1st g.55,1919 *92'% 
So. R’y 1st con. g. 5S,1994.-. 88% 
Alab. Cent. R. 1st 6s, 1918.. ¢109% 


E.Tenn.reorg.In.g.4-55,1938 864% 
E. Tenn., Va. & Ga, Div. 5s. 11244 
E.T.,Va.&Ga.con.1stg.55,'56 1084 


E.Tenn., Va.& Ga.1st 75,1900 * 1094 
Knoxville&Ohiorstg.6s, 1925 *114 
R. & Danv. con. g. 6s, 1915. *12244 
R.&Danvy.eq.sk.fd.g.5s,1909 +100 
R. & Danv. deb. 5s, stamped f 1007 


Ga. Pac. Ry 1st g.5-65, 1922 114q 
Va. Midland gen.5s, 1936-. 102 
Va.Mid,gen.ss,gtd stpd,1a34 F102 


West’n N.C.rstcon.g.6s,1914 *1£4'4 
So. Pac. or Cal. 1st g. 65,1905-12 * 106% 
S.Pac. of Cal. 1stcon. 55,1937 8734 
S.Pac. of N. Mex. 1st 6s, rgt1 10346 
Southern Pac, of Arizona 1st 93 
Aus.& Nthw’nistg.58, 1941 85 
‘Terminal Ass’n of St. L. rst con 





g. 5S, 1894—1944.--. ----.. 106% 
1st g. 444, 1939-- *100% 
Tex. & N.O.Con. Mtge 58,1943 9514 


TSt 7S, 19052222 tse ee ewe asia 
Texas & Pacific— 
rst gold 5s, 2000...-....--.. 89 
2d gold inc. 5S, 2000 - 194% 
Toledo & O. Cent. 1st 55, 195 1re2 
Western div. ist g. 5s, 1935. f 104 
Kanawha & Mich. 4s, 1990..  *77 
T., St. L. & K.C. ist g.65,1916 70 
Tell, St. L.gek. C.; Te Roa eee 
Tol.,Peoria& W’n.1st 45,1917.. *63 
Ulster & Del.sst con, g.55,1928 #9344 
Union Pacific—rst 6s, 1896... *1014 
Tr. ctfs. ex. mat’d coup .... *103 













XSt GS, 1897. -no cone ce *101y 
Tr. ctfs ex. mat'd coup 10344 
xSt, 6S, (2808S to savy eanen 4 TOR 
Tr. ctfs ex. mat’d coup . *103% 
TSt 6S, 18992 sseces-ecae ame 1024 
Tr. Co. ctfs ex. mat’'d coup.. 10349 
Ext. Sinking fund 8s, Eng. 

Tr. Co. ctfs ae 192. 
Col. trust 6s, 1908.......... 99% 
Col. trust 6s, gold notes, 1894 1013@ 
Col. trust 6s, gold nts stpd.. t97 
Col. tr. 44% eng. tr. ctfS..... t50 
Cols \tr. 555, 5907. ancccncenee 


175 
Kan. Pac. ist 6s, tr. ctfs, 1895, * ro 14g 
Kan. Pac. 1st 6s, 1806 ..--.. f113% 
Eng. Tr. ctfs, ex. mat'd coup *102 ~ 


K. Pac. 1st con. 65, Tr. certts. “734% 
Denver div. assd g. 6s, 1899 4116 
Denv. div. ass’t ex.mat.coup. * 10344 


Atch., Col. & Pac. 1st6s,190=5 27 


Atchison-Jewell Co. 6s, r905  *29_ 
Ore. Short Line rst 65,1922. 116% 
Ore. Sh. Line 6s, Tr. Rec... 115% 
Cons Trust Co..certs-J.s.0-5 74 
Ore. Sh. Line & Utah North. 
ineomeé -66,\¢" Ao Se eee 42% 
Den.& Gulf tstcon.g.ss,1930 33% 
Utah South'nTr.Co.ctfs.gen. 
9S) 190GE 2. ea) aan 74 
Tr. Co. ctfs. ext.1st 75,1909 . %*77 
Wabash— 
Wab. R.R. Co. 18t 5S, 1939 - 105 


Wab. R.R. Co. 2d 55, 1939-- 64 
Debenture series B, 1939 --. 19 
ist g.5s, D. & C. Ex. 194r.. %93 
W’'n N. Y. & Pa. rst §5, 1937-- 107 
Gen. g. 2-3-45, 1943 ------- 49% 
Income §5, 1943 -.---<2---- *1344 
Wheel. & L. E. 1st g. 5s, 1926. *or'g 
Wiscon. Cen. 1st trust 5s, 1937 +33 
Eng, ir. ;C0. ctis. =e .sase ceo 


Income g. 55, 1907..-.----- 5 
MISCELLANEOUS 
Am. Cot. Oil deb. gold 85,1900 107 
Am. Spirit Mfg Co.istg.6s,1915 76 
B’way&7th av, rstcon.g.58,1943 11934 
Brooklyn City 1st con. 5S, 194m It4 
Brooklyn Rap. Tran. g.5s,1945 79% 
Bklyn Union Gas Co. 1st con. 
PA Ee Cy ES ea ae ee 110 
Brooklyn Whf. & W. Ho. Co. 
ISt Z. 5S, 1945. ---04.----0- 94 
Chicago Gas Light & Coke 1st 
gtd g. 5S, 1937-- + eensaaey, SOOM 





Col.Coal&Iron istc.g.6s, 1500 2 
Col.&Ninthav.rst gtd g.55,1993 
Con.GasCo.ofChic, 1stg.55,1936 90 
Edison Elec. Ill. N. Y. 1st con. 

> $8) 1095. ---=-~- 








tst Conv. g. 55,1910 ...... - 10% 
Gen. Elec. Co. deb. g. 5s, 1922 96 
Laclede Gas 1st 5s, 1919_-.-.- 95 
Lex. Ave. & Pav.F.1istgtd.5s. 115% 
Nat.StarchMfgCo.ist g.6s,1920 10144 
Peo. G. L. & C.C.. rst cous. 65 1024, 

ad Git 68: 2. oa cen cannes mi1% 
Standard Rope& Twineg. 6s. 6834 

In. 9.55, 104645 caeanasee 19 
Tenn. Coal, Iron & R., Bir. 

Div. con: 66.05 o<s<smene 8514 
Third Avenue rst g. 5s, 1937-- 122% 
U. S. Leather Co. sink’g fund 

deb. g. 65, 1913 -..-.--. *113% 

i 10744 


—Week ending April 1~ 
High, Low. Amit. sold. 


4u 


80% 
102% 
72% 
58% 


53% 


114% 
114% 
114% 

96% 


64% 


110 
68% 
204% 

122% 

126 

106% 

10646 
92 


89% 
8644 
1I2% 
109 
115 
102 


103% 
93 
85% 


10534 


95 


20% 
102 


63 


103% 
ro2 
102% 
103% 
92 
99'% 
tor%y 
116 


28 


117% 
116% 
75 


42% 
34 


74 
10544 
60 
19% 
107 
49% 


36 
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BONDS. 


107 
774 


119% 
aig 


79% 
110 

94 

96% 


g2 
ris 4 
go 


110% 
96% 
95% 

11598 

102 

106 

riry% 
6834 
19 


854 
12244 


39 


79% 
102 4 


70% 
57% 


52 
114% 
114% 
1446 

96% 


110 


59 
15 


122% 
126 

10654 
1064 


87% 
86% 


112% 
10814 


114% 
102 


87% 
103 
93 


106% 


95 


88 
184 


To2 


63 


103 % 
102 


102% 
103% 


wih 


115 
115 
74 


424 
33% 


74 


104 
64 
19 


107 
494 


107 
74% 

119 bg 

114 


791% 
ito 
94 
96% 
g2 
11556 
90 


tro4g 
95 
95 
1154 
to1% 
to2'4 
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- 60% 


85 
1224 


107% 








10,Q00 
1,000 


32,000 
32,000 
10,000 
36,000 


5,000 
27,000 


33,000 
223,000 
1,000 
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2,000 
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29,000 
4,000 
31,000 
18,000 
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4,000 
8,000 
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THE STATE OF TRADE. 


fA Summary of Special Televrams to BRADSTRERET'’S.] 


N. B., this week, amount to 2,464,645 bushels, com- 
pared with 1,749,000 bushels last week, 1,693,000 

The course of general trade shows some im- 
provement, notwithstanding an almost complete 
stoppage of business in the south Mississippi val- 
ley by washouts, overflows and floods. The con- 
dition of country roadways throughout central 
western states and the northwest is such as to still 
further delay collections and check demand from 
interior merchants. Another drop is recorded in 
prices of Bessemer pig iron and steel billets, and in 
wheat, flour, coal, coffee and lard, which is, in part, 
offset by increased activity and higher prices for 
wool and for woolens, for corn, oats, sugar and 
petroleum. A heavy movement of fertilizers is 
reported in the south Atlantic states; interest in 
lumber and shingles has increased on the north- 
west Pacific coast, and Galveston is exporting 
cattle to Europe direct. The most favorable trade 
reports are from northwestern spring wheat states. 

There are 4,042 business failures in the United 
States reported by BRADSTREET’S during the 
past quarter, compared with 4,512 in the first 
quarter of 1896, a falling off of about 11 per cent. 
The decrease is reported from all sections except 
New England and the territories. The larger 
number of eastern state failures are smali ones, 


for total liabilities of those failing in the New 














Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S,) 


























ascribed to fears of political developments. The 
bank this week lost £703,c00 specie, its proportion 
of reserve falling from 55.32 per cent. to 52.65 per 
cent. In the London open market discount has 
been as low as 1% @1¥% per cent., indicating that 
the bank rate would doubtless drop if uncertainty 
about the Cretan question were to disappear. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending March 27, 1897: 











1897. 1896. 
Dry goods ...... wossvess Juss ieee $2,271,340 $2,576,128 
General merchandise..............- 5,978,722 6,881,354 
Totals for the week. -- $8,250,062 
“reviously reported......-.-2e-2---- 104,409,617 
Since January t .........-. o---- $112,659,679 $131,545,732 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending March 30 were 
$769,133 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 




















England states are about 22 per cent. smaller 
Liabili- 


ties of all individuals, firms and corporations which 


during the past quarter than a year ago. 


1897. 1896. 
Bor the week: 5 -< 20 san daaneon eee nae $2,876,389 $7,839,927 
Previously reported 93,260,269 91,536,105 
DICKY ratte ame ee eee eo ait tae $102,136,658 $99,376,032 
The Boston Banks. 
Mar.27,'97. Mar. 20,'97. Changes. 
1 OGUS: saacewa Gers she $178,097,000 $178,455,000 Dec. 
Circulation 9,383,000 9,475,000 Dec. 92,000 
Deposits... 109,546,000 119,939,000 Dec 1,393,000 
Due from reserve agts 24,060,000 25,732,000 Dec. 
Leyal tenders. ._.-... 7+581,000 8,229,000 Dec 
Specieus toc. oa, 10,388,000 10,672,000 Dec. 281,100 
Surplus reserve 1,709,086 2,476,114 Dec. 767,028 
Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED APRIL 2, 1807. WITH 


COMPARISONS, AS TELEGRAPHED TO “ BRADSTREEYI'S.’ 





failed amount to $62,513,000, a falling off of 16 per 





cent. from the corresponding total last year. 
Special reports to BRADSTREET'S from 50 cities, 


with reference to revival in activity in industrial The Money Market. 3 

Demands for funds in the New York loan market 
are fluctuating and irregular. The only feature 
this week was some further inquiry from importers 
for money with which to take goods out of bond. 
Mercantile paper was dull in spite of this, and the 
supply is not large, rates being on the basis of 
3% @4 per cent. for best names and doubles. In 
time money there has been a somewhat better in- 
quiry owing to the requirements of importers above 
referred to, plus renewals and changes natural at 
this period. Rates are, however, easy, and the 
supply of money more than ample, at 2@3 per 
cent., according to the length of the arrangements. 
Call money is as easy as possible, at 1% @13% per 
cent. 





lines, indicate there are at work at those centers 
probably not to exceed 100,000 in excess of the 
The in- 


creases are largely among employees of manu- 


number employed in November last. 


facturers of woolen goods, shoes, clothing, ma- 
chinery, engines, agricultural implements, bicycles, 
carriages, furniture, iron, steel, glass, and ship- 
building. Depression still exists among some 
branches of the woolen goods industry, in coal 
mining, and cotton goods manufactures. 

Bank clearings for March at 82 cities throughout 


the United States show an increase of 1.8 per‘cent. 





d with March one year ago, the first 
eee = 2 Discount Rates and Exchange on 


New York. 


[By Telegraph to BRADSTREET’S.] 


monthly increase over a corresponding total one 
year ago since April, 1896. The March gain over 





——— Time loans—— New York exchange—-—— 
This week. Yearago This weer. Last week. Yr ago. 


Boston .... 34@ 4 4 @5% 10@15cD Par@1ocP 1o@15cD 


February this year is 14 per cent., but the decrease 
from the January total is6.3 per cent. Compared with 


P A Providence. 44@ 5 6 @7 Par Par Par 
March, 1895, March this year shows a gain of more Havinrdi ome OF Par Par ee 
than 4 per cent., and with March, 1894, it is nearly | Portland... 6 6 Par Par Par 
a . | Phila...... 3%4@6 s¥@6 Par Par Par 
I2 per cent., but compared with March clearings in Pasuiehe OT) 6. @4 ae ae mr 
1893, two months prior to the outbreak of the panic, | Buffalo....6 @8 6 @8 Par Par Par 
: i = 4 y% P 
last month’s total shows a falling off of 22 per cent. ine: : rf Sy “ @ 4% Es se hes 
aoe OC. 
The week's clearings, amounting to $906,000,000, | St.Louis..6 @7 5 @7 25cP socP Par 
Cincinnati. 34@ 4% 6 Par Par 5ocP 
5 ent. larger than the total last week 
gee Pel) C 8 4 5 Kan. City.. 8 @uro 8 @9 55cP 75cP 25cP 
per cent. smaller than that in the week a year ago, | Cleveland. 6 @7 6 @7 75cP 75cP $x.00P 
. 2 3 ~ Louisville... 7 7 Par Par 50@75cD 
cent. less than in the like period of 189: 
momeek sce 4 P ae Milwaukee. 6 @ 7 6 @7 15cP 25cD 25cP 
per cent. less than in 1894, and 13 per cent, less | Minneap .- 7 @8 7 @8 $r.00P 25cP Par 
than in the last week of March, 1893. St.Paul....5 @7 6 @7 $1.00P  25cP $4.50P 
: 3 Denver....10 @12 10 @12 $1.50D $1.50D Par 
The fact that the railroads are not disposed to} 9,44, __.. 8 oe NETO ESr cebu SAc0P: y'$3.00P 
permit any rate wars to grow out of the Trans- | Des Moines 8 8 Par@$1P Par@$rP Par@$1P 
; aie . bett ti fonth Duluth -... 8 7 @8 $r.00_D ~=$1.00D 75cD 
missouri decision has given a better tone to the/ 5. jjcnh.7 @8 7 @8 $x.00P $1.00P $1.00P 
New York stock market. Any upward progress of | Detroit .... 6 7 $1.00P $1.00P $1.00P 
; - Indianap..6 @8 6 @8 $1.00P $x.00P $1.00P 
prices was, however, interrupted by the extreme neu bah ee oe ae tee 
weakness in the coal stocks, particularly Jersey |Memphis-.5; @7 5 @8 $1.50P $1.50P $1.50D 
‘ % fs és ‘ . Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
jon in that stock is attrib- 
Central. Heavy liquidat Saivett HE  igeeetc hl ves covinces cob 
utable to reports of a dividend reduction by the | patlas..... 8 @to 10 $1.50@$2P $1.50@$2P $2.00P 
= ore : Atlanta.... 8 8 $1.50P $1.50P $1.50P 
eek. ‘The European political situa- 
directors next w a P Augusta... 7 @8 7 @8 $1.50P $1.50P $r.50oP 
tion keeps the markets there in check, and war] savannah.. 8 @10 8 @ro $1.00P $1.00P $1.00P 
rumors have been used with some effect by the Sehe. : ae E oa Aye ra <i a 
fate irm’gham. 10 10 1,00 1.00 1.25 
bears here. The latter element have been active in | mobile.... 8 8 socP socP sock 
the absence of public interest in speculation, but | Houston... 8 8 $2.75D' $2.75D $2.75D 
' = Little Rock 8 @u10 8 @t10 $2.50P $2.50P $2.50P 
the market at times seems to be oversold. Indus- | pichmond. 6 6 $x.00P $1.00P _$r.00P 
trial stocks are quiet pending the outcome on the | Fortland... 8 @ro 8 @ro $x.75P — $2.50P Par 
. ‘ Seattle ....10 @12 10 @r2 $x.25P $1.25P $1.25P 
tariff bill. Foreign exchange is dull and a shade Panobel oto: (Gib. 9. @x2., Reece mentee Bae 
lower, at 4.87@4.87% for demand sterling. LosAngeles7 @9 7 @9 Par Par — $1.50P 
‘ SaltLa.C’y 8 @1o 8 @r10 $1.00P $1.00P $1.00P 
Exports of wheat (flour included as wheat) from iiictat./@a@n ais @y tah ony sane aPtaat aoe 
both coasts of the United States and from St. John, ' Toronto ... 4% 5%  $1@$r.25P $1@$1,25P Par 





bushels in the week a year ago, 2,853,000 bushels in a OO LOR RS aS 
th ye A Cites, The market. This week, Last week, Last year. 

e week two years ago, 2,778,000 bushels in the] poion____.. _... Steadier. A A he 
like period of 1894, and as compared with 3,635,000 | Providence .. --.- Quiet. 3 3 4 

2 4 PRATUON acc aeake Firm. 3%@ 4 3%@ 4 44%@ 5 
bu 

shels in the corresponding week of 1893, the Portland) Mess Steanyne eee CW@ ete ee one 
largest week’s total exports of wheat and flour | Philadelphia Quiet. 216@ 3 24@3 5 
R Pittsburgh .. Easier. 6 @7 6 @7 6 @7 
since the first week of ast. rts of . 

ebynary slaphi Eare Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Indian corn amount to 4,970,127 bushels this week, | Buffalo ...... ...- Active. 6 @8 6 @S8 6 @8 
- idago.. ten wee @5 6 
compared with 5,862,000 bushels last week, 2,199,- Cocco eaey, aT 
St. Louis Dull. 6 @7 6 @7 5 @7 
ooo bushels in the week a year ago, 781,000 bushels | Milwaukee . Easy. 5 5 5 
i j j L t Y@ L L 
two years ago, 1,274,000 bushels three years ago, CEREUS Easy. 24@3% 2%@ 3% 5% 
Louisville .. Active. 6 6 6 
and as contrasted with 944,000 bushels in the like | Omaha .......... Firm. 8 8 8 
week of 1893. Des Moines .....- Easier. 8 8 8 
ato: -| Kansas City ..-.-. Dull. 8 @10 $ @to 8 @9 
There is improvement in demand for dry goods, | minneapolis... -..- Easy. 4 i 7 
hats and caps among Toronto jobbers. Pro- | Sioux Falls, S. D.. Close. nose -s* soe 
, i ay ’ Duluth <2 255 occ Easy. 7 7 5 @6 
posed tariff changes in the Dominion continue | ¢¢, paul__.....__. Racy 3 @7 s@7 6 @7 
to affect prices of staples. Montreal jobbers report | Detroit-.--------- Easy. 6 6 6 @7 
% the Indianapolis. ....- Easy. 6 @ 8 6 @8 6 @ 8 
stocks low and inquiries more frequent. Stocks of | penyer SERRE cry Inde CHEN Rey ape 
staple merchandise are also Jow, and orders are | Cleveland....-... Easy. 6 @7 6 @7 6 @7 
: Si Josephs. 2. c. Tight. 7 @8 @ 8 @s 
light at Halifax. Recent unfavorable reports con- y e Z ope Te 
New Orleans -.... Easy. 4@5 4@5 
cerning the Newfoundland fishery are confirmed. | Memphis....-.... Easy. 5 @7 5 @7 5 @8 
ci ‘ Z r Wallac oeesanisess Active. 8 @ 8 
Clearings at Winnipeg, Toronto, Hamilton, Mon- é sate cad aa 
Savannah ........ Easier. 7 @S 7 @sb 7 @8 
treal and Halifax amount to $19,400,000 this week, | Charleston ....... Easy. 7 @B 7 @& 7 @8 
: Bi ingham.-..... i . 8 8 
compared with $17,229,000 the week before and | Ue)" gies & 
Nashville ........ Easy. 6 6 @s 6 @8 
with $16,203,000 in the like week last year. There | Mobile ..... .... Easy. 8 : 8 
are 682 business failures reported frum the Do- | “oust? --------- TREY ame 4 : . 

- Atlanta. Easy. 8 8 8 
minion of Canada and Newfoundland during the | richmond Easy. 6 @7 f'Oi7 | 6-@ 7 
first quarter of 1897, compared with 785 in the like | Ausust®.--------- Cait GPM, Be KOR Toe LEK 

: L “ Little Rock ...... Easy. 8 @10 8 @r1o & @1o 
portion of 1896. The corresponding reduction in | portiana ..... Uy Stringentaks 8 2 
liabilities is from $5,773,000 to $4,827,000. Seattle ---------- BR Ne EI IK 8 

‘Tacowas <5 ates Close. 10 10 10 
Los Angeles...... Firm. 7 @9 7 @9 7 @9 
i Salt Lake City.... Firm. 8 @x0 8 @tv 8 @10 
FINANCIAL. Montreal’: >... Easy. 4 4 5 
WL OYONO Veanneense Easy. 4% 4% 5% 


The New York Banks. 


Few of the changes in last week's bank averages, 
issued by the Clearing House, were of any particu- 
larimportance. The largest change was a decrease 
of $2,600,000 in deposits. Loans, also, fell off to 
the extent of nearly $1,900,000. Losses and gains 
in legal tenders and specie nearly balanced one 
another, and as aresult of the other changes the 
surplus reserve increased $726,000, the figures of 
the statement comparing as follows with those of 
the preceding week : 






March 20,'97. March 27,’97. Changes. 
ORNS osiaac sc asin ow $505,370,000 $504,478,200 Dec. $1,891,800 
Specié\. 2. esis -- 85,534,200 85,9G6,900 Inc. 462,700 
Legal tenders... -- 106,216,900 105.829,600 Dec. 387,300 
Deposits .....-- -- 524,323,500 Dec. 2,605,500 
Circulation... == 15,952,900 Dec. 126,100 
Total reserve.....-.- 191,751,100 Inc. 75,400 
Reserve required.... 143,582,125 142,930,750 Dec. 651,375 
Surplus reserve...... 48,168,975 48,895,750 Inc. 726,775 


At the corresponding period last year the surplus 
reserve was $18,147,425, against $13,413,450 in 1895. 


Foreign Exchange. 


This market has been dull and devoid of special 
features. The supply of commercial bills is small, 
and it is understood that the amount of long bills 
held here in loans has been steadily diminished until 
a comparatively small sum remains. There has 
been no particular inquiry, though some demand 
sprung up around the 30th of March for cables to 
be used in remitting interest and dividends due on 
the 1st of the present month. This once satisfied, 
the market again fell off, and on Thursday the 
posted rate for demand was reduced 34 — to 4.88 — 
making the nominal figures 4.86% @4.83. Actual 
business in demand bills was quoted as high as 
4.87% @4.87%, but at the end of the week fell to 
4.87 @4.87%, in sympathy with the decline in dis- 
count rates at London. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Mar.27. Mar.29. Mar.30. Mar.31. Aprilr. April2. 
4.8644 4.8614 4.8645 4.8659 4.8635 4.86446 
@ @ @ @ @ @ 
4.8844 4.8346 4.8814 4.88% 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 


487% 487% 4.87% 4.87% 4.87% 4.87 
@ @ @ @. @ @ 
4.87% 4.8734 4.87% 4.87%4 4.87% 4.874 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.853% 485% 4.85% 4.85% 4.35% 4.8534 
@ @ @ @ @ @ 
4.86 4.85% 4.857% 4.85% 4.8534 4.85% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%; 
commercial bills, 4.84% @4.84% ; franes, 5.174% @ 
5.1556; reichsmarks, 951/;g@959/16. 

The Bank of England rate remains 3 per cent., 
the fact that it is maintained at this level being 





Compared with 
Week ending weekin1896. Werekending 


Clearing houses, April 2,'97. * Inc. p.c. Dec. p.c. Mar.25,'97. 
















































































New York....---. $517,0090,514 aoe 1.3 
Boston ..- 87,346,333 Sa, 10.6 
Chicago -... 76,040,236 pa 13-4 
Philadelphia 51,499,006 —aae 15.0 
St. Louis... 21,444,704 7-5 agate 
Pittsburgh .- 14,254,286 Looe 7.1 
Baltimore -. 13,080,605 2.3 seit 
12,481,823 eae 9-4 
Cincinnati .-. 10,415,150 eee 10.3 
Kansas City. 9,257,167 5-8 — 
New Orleans ..... 7130,232 ae 26.0 
Minneapolis 4,859,807 7 
Detroit..... 5,790,268 I4.2 x 
Cleveland. 6,169,547 27.0 : 
Louisville_.. 5,971,996 ae 6.4 
Providence. 49140,300 ieee 38 
Milwaukee 3585, 186 ae 11.6 
St. Paul: 2 2,644,379 ness 24.3 
Buffalo ._. 3,024,447 ee 20.5 
Omaha -....~ 3,811,452 Sa siat 2 aes 
Indianapolis - 3,265,562 A - 5 
Columbus, Ohio .. 3,059,100 Ree 2 
Dallas* _.. 2,116,874 Sass ape 
Savannah. 1,791,456 4.0 of 1,471,339 
Denver... 2,022,424 cere 2.3 
Hartford... 1,962,252 oie 19.6 
Richmond 1,870,000 3-8 ee 
Memphis -.. 1,465,835 er. 15.0 
Washington - 1,616,950 Bei 22.9 
Peovida «a2-= 1,278,738 Fe 30.2 
Rochester .. 1,193,195 ee 17-9 
New Haven. 1,455,126 3-5 fe 
Worcester .. 1,413,847 11-9 ok 
Atlanta Jc so skee 949,448 a 16.5 
Salt Lake City - 1,407,282 23.8 ae 993, 
Springfield, Mass. 1,195,432 ete 4.0 
fort Worth ...... 1,117,065 ape ee 
Portland, Me..... 1,091,244 8.4 
Portland, Ore .... 844,520 Le es 6.7 
Sti Josephtl-..266 1,361,982 32.0 ie athe 
Los Angeles* 935,650 Is Pan 
Norfolk... 856,633 15-9 
Syracuse. - os 812,376 9-5 
Des Moines oe 982,771 Wek 
Nashville ....... 911,998 ite 
Wilmington, Del. 543,092 & Pye 
Patl-River: .. <5. 658,417 23.0 
Scranton ~~ 5.-.< 745,132 42t.3 
Grand Rapids. ... 600,644 15.9 
Augusta. os <ce== 791,192 z ee 
Lewell) 2. ncesecn 616,359 aoe 2.6 
Dayton, Ohio £64,530 1.4 tus 
Seattle. 2.5 s<. a 440,711 Fate 9-2 
Tacoma .. - 431,045 aves 7-5 
Spokane -.-. 5 5441370 21.4 Sa 
Sioux City -. 581,277 10.4 = 
New Bedford....- 516,544 13.9 33 
Knoxville, Tenn... 427,659 19-9 are 
(OpGkan oc. cc cae 280,250 ae gee 
8irmingham ~ 363,367 6.1 awe 
Wichita ..... 396,483 oda 11.0 
Binghamton ~ 296,200 pens 9-2 
Lincoln... -... 243,480 saee 13-2 
Lexington, Ky ... 280,212 Be, Pe - 261,831 
Jacksonville ..... 208,267 ree 33-5 211,203 
Kalamazoo ...... 218,636 agen 9-9 231,541 
Akron -... 259,000 22.1 ee 30,334 
Bay City... = 174,116 occa 15.1 
Chattanooga . 240,000 ass ae 
Rockford, Ul..... 164,623 Se 22.6 
Canton, Ohio..... 159,968 ae. 10.7 
Springfield, Ohio. 138,010 BS 9-8 
Fargo, N. D...... 104,592 soos 34-1 
Sioux Fails, S.D.. 34,996 ean 56.4 
Hastings, Neb.... 99,102 32.0 aa 
Fremont, Neb... 50,852 Bans 6.0 
Davenport §. - 413,125 ae aes 
Bol€do je). aaxe. nae 1,268,507 nee cae 
Galveston} ...... 4,260,900 ees 1.6 
Houston} ........ 4,766,076 25-5 a8 
Wacod ae oe aaaeae 992,583 ore 24.6 
Totals, U. S.. 905,986,642 or 5-2 
Tot., outside N.Y. 392.377-128 ae 9-7 
DOMINION OP CANADA, 
Montreal 10,613,713 38.5 ane 
Toronto ~ 59217,194 Join 3-4 
Winnipeg 1,180,878 26.7 ae 
Halifax -. 1,177,024 15.8 E 
Hamilton 611,443 8.7 Z 
St. John, N. B.S . 4435713 Saas =e 
Totals -vanane $19,400,249 19.7 te. $17,229,560 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
jast year, * Last week's total, 
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Silver. 


Quotations for silver reacted this week, the mar- 
ket in London falling from 283d. per ounce to 
285/;gd., while here the decline was from 6234c. to 
61%c. At the close of the week the market recov- 
ered somewhat from these declines, which are 
attributed to the changed condition of Eastern 
demand since the decision of Japan to alter its cur- 
rency to a gold basis. 


SILVER PRICES. 


Mar.27. Mar. 29. Mar.30. Mar.31. Apr.1. Apr.2. 
285gd. 28 7-16d. 285-16d. 28 7-16d. 29 7-16d. 


6244¢c, 62c. 


London.. 28%d. 


New York 623{c. 62c. 6ryc. 62\gc. 








THE STOCK MARKETS. 


The New York Stock Market. 


After some further demoralization in the early 
part of the week, due to exaggerated fears of gen- 
eral rate cutting as a consequence of the Trans- 
missouri decision, stock values have, on the whole, 
tended to recover. This was the result of the fact 


that the railroad managers are, as a class, behav-: 


ing with great conservatism and refraining from 
cutting tariffs, or any action that would disturb the 
situation. The resolution of the western managers 
to retain their central organization, not as a traffic 
association, but as a bureau of information, and of 
the trunk lines to continue’their Joint Traffic Asso- 
ciation pending the appeal of the case involving its 
legality, bofh had a very good effect. The prompt 
introduction of a pooling bill in the Senate also 
tended to restore confidence, though the later re- 
ports make it very doubtful if action can be secured 
on such a measure at this session of Congress. 
On the other hand, the market has had some 
unfavorable factors to contend with. The Euro- 
pean political situation has been very strained, 
and the London market nervous and _in- 
clined to do nothing, while reports that war 
was on the point of breaking out between Greece 
and Turkey, though not verified, found temporary 
belief, with a disturbing effect on prices. The fact 
that the tariff bill, after being rapidly passed in the 
House, has gone to the Senate, where it will doubt- 
less meet with both delay and considerable change, 
also has a tendency to introduce an element of un- 
certainty in business which the stock market cannot 
disregard. Above all, the extreme weakness of 
some of the coal stocks, notably Delaware & Hud- 
son and Jersey Central, and the evidences of heavy 
liquidation in the latter have been unfavorable to 
all bull speculation, and have kept up the bearish 
inclinations of the room traders. The latter, in 
fact, seem to have complete control of the market. 
The recent break eliminated public interest to a 
large extent, and the general conditions are not 
favorable for large operators to take the initiative 
on the bull side. London has confined its activity 
to covering shorts put out on the Transmissouri 
decision, and to that extent has been a help to 
prices, but though the general feeling is less appre- 
hensive, the general market seems likely to remain 
in an inactive and undecided condition. At the 
close of the week further advances on short cover- 
ing were recorded, the tone on Friday being gen- 
erally firm. 

Jersey Central has been the chief feature. The 
stock had recovered to 87% on covering by the 
short interest. On Wednesday last, however, 
heavy selling once more appeared in it. The 
offerings were partly short stock, but there was 
plenty of evidence that Jong holdings were coming 
on the market, the borrowing rate for the stock 
being manipulated to facilitate the operation. 
Untavorable criticisms on the company and its 
finances appeared in certain papers, and a good 
deal of anxiety was expressed about the action of 
the directors next week in regard to the dividend. 
An interview with the president gave the informa- 
tion that a dividend would be declared. The 
price broke to 77, though subsequently heavy short 
covering rallied it to 80, with a further reaction to 
78%. Delaware & Hudson was attacked by the 
bears and fell from 107 to 100%, and Delaware, 
Lackawanna & Western also declined under pres- 
sure. Another object of bearish attentions was 
Western Union, and Manhattan, too, suffered from 
the same cause, while among the incidents of the 
week was the apparent liquidation of St. Louis 
Southwestern income bonds. It was, however, 
denied that any doubis about the payment of May 
interest need be entertained. St. Paul was steady 
on London purchases and Rock Island and Burling- 
ton on short covering. Northern Pacific preferred 
advanced sharply on Friday. Sugar has been very 
dull on the uncertain feeling about the sugar 
schedules of the new tariff. 

















Boston Stock Market. 


The tone has ruled quiet, and some shares show 
declines. Atchison has been dull and unchanged, 
with Chicago, Burlington & Quincy fairly active 
but lower. Coppers have been weaker, with Bos- 
ton & Montana in fair demand, but showing a de- 
cline of 5% points at the close. Butte & Boston 
was quite active, but closes 134 points lower. Bell 
Telephone fell off in price 3 points, while Sugar was 


active. The close showed a decline of 2% points 
for the week. United States Leather is quiet and 
featureless. 


Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 

















Price Price Sales Sales 
alpr.1, Mar.25, Apr.1, Mar.25, 
1897. 1897. 1897. 1897. 
Atchison, Topeka& Santa Fe. 10% 104% 3,600 2,608 
Chicago, Burlington & Quincy 714 72% «17,046 = 21,659 
Mexican Centrals-icesscnenee 84 8 300 55 
New York, New Haven& H.R. 1704 172% 322 43 
West End Railroad.......... 72 71 2,150 1,230 
Calumet & Hecla.... eS 377% 23 22 
Boston & Montana. ---. 120% 126 15,467 12,699 
Butte & Boston.... Ae 16% 17% 23,387 12,074 
General Electric.-- ee Ose 3334 1,555 1,460 
Bell Telephones fo.c=seeenase 222 225 793 683 
United States Rubber Co 13% 15% 505 1,395 
BUPA seks sa nean eau eee oe 113% 30,864 22,998 
Bay State Gas.....-. 4% 31075 1,905 
Lnited States Leather 8 eee 140 
United States Leather pref... 56% 58 320 260 
Total walueponds..2n2.4c. Gasebetarets ade nuded ecceos $268,950 
Total number shares listed... - = 120,011 
‘Lotal number shares unlisted 22 2o2-ssces eos ones anes 35,588 
Comparative Transactions at New 
York Exchanges. 
- STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,384,029 1,229,814 8,425,659 20,506,959 
Bonds, R.R.. $6,302,560 $7,614,100 $79,386,228 $121,218,800 
Bonds. state.. $30,000 $16,000 $620,700 $630,000 
Bonds, gov... $67,000 $215,000 $4,853,900 $13,189,300 


CONSOLIDATED EXCHANGE, 


Petlm., bbls... 


Stocks,mng.. 11,600 23,000 216,791 692,170 

Stocks, R. R- 383,363 367,290 352305343 4,018,561 

Bonds, R.R.. $196,720 $176,100 $1,718,320 $4,062,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 376,200 457,900 79730751 12,112,560 
Cotton, spot.. 5,650 8,384 135,955 56,522 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 19,055,000 10,880,000 199,550,000 162,391,600 
Wheat,cash-. 74,000 692,000 4,730,000 5,773,038 
Corn, op..... 850,000 775,000 10,788,000 14,007,000 
Corn, cash... 167,000 223,600 3¥145,200 3,154,000 
Oats, op..... 90,000 99,000 1,920,000 2,631,000 
Oats, cash .. 465,000 259,000 5,156,000 3,564,000 
Flour, cash... 65,100 57300 669,650 1,009,335 
COFFEE EXCHANGE. 

Rio, futures, bags 73,450 60,250 758,025 1,108,750 


Trading in Bank Stocks. 


Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
March 27 and ending April 2, 1897, both inclu- 
sive, were as follows: 


\ Clos- Shares 
High. Low. ing. sold, 
American Exchange........ 173 173 173 4 


General Mention. 


Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 

Messrs. J. P. Morgan & Co. give notice that 
they are prepared to purchase the first mortgage 
bonds of the New York & Erie Railroad Company, 
due May 1, 1897, at 102 and interest, on delivery of 
the bonds at their office, the right being reserved 
to terminate this offer without notice. 








COMMERCIAL. 


Comparative Prices of Staples. 


April 2,1897. Mar. 26, 1897. April 3, 1896. 

Flour, strght spg. $4.05@$4.25 $4.15@$4.25 $3.10@ $3.50 
Flour, strght wint. $4.20@$4.30 $4.25@$4.35 $3.25@$3.75 
Wheat, No, 2 red. 96 yc. gc. 7916Cs 
Corn, No. 2 mixd.. 3036. 29%c. 37%C- 
Oats, NG. ae csccac 22ke 22c. 25c. 
Rye, No. 2 west’n. 4t4gc. 43%c. 484c. 
Barley, No.2,Milw. 41c. 42c. 44c. 
Cotton, nid. upld. 7 5-16c. 7 5-t6c. 7c. 
Print cloths, 64x64. 2 9-16¢. 2 g-16c. 2lgc. 
Wool, Ohio&Pa, X~ 19@z2o0c. 19c. 8c. 
Wool, No. 1 cmbg. 23@24c. 23c. 22@23c. 
Pork, mess, new.. $5.00@$9.50 $9.25@$9.75 $8.75@$9.50 
Lard,prime,cont’t. 4.45¢. 4.40@ 4.42 4c. 5-30c. 
Butter,ex.creamery 2ic. 18c. 21c. 
Cheese,ch.east.fty. 12\c. 12c, roc. 
Sugar, centrif, 96°. 3%e. 3 5-16c. 43-16c. 
Sugar, granultd... aye. 44gc. 5 3-t6c. 
Coffee, Rio, No. 7~ 84c. 9c. 14@14 4c. 
Petroleum,N.T.Co. 95%c. orlgc. $1.27 
Petroleum, rfd gal, 6.50c. 6.50c. 7-35. 
*Jron, Bess. pg... $10.00 $10.30 $13.75 
*Steel billets, ton. $15.00 $15.25 $20.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2igd. 24d. 14d. 

Cotton, Liverp'l. 11-128d. 174c. 1-16d. 


* Pittsburgh. 


A MODERATE TRADE. 


DECREASED DEMAND FOR IRON AND 
STEEL, BUT A BETTER REQUEST 
FOR WOOLEN GOODS AND FOR 
SHOES. A NUMBER OF LINES 
STILL DEPRESSED. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, April 2.—The general tone of the mer- 
chandise marketis quiet, and in the wool market 
contains all of the excitement that is being shown. 
Money is more active. This is due largely to better 
demand for paying customs duties for wool pur- 
chases, etc. For time money about 3% @4 per 
cent. is quoted. Commercial paper is quiet, but 
the amount offering isnot plenty. The best factory 
paper is quoted at 3% @3% per cent., with ordinary 
names at 4@4% per cent. The boot and shoe 
market is strong, with fair orders for fall supplies. 
Buyers who have been holding off and confining 
operations to samples are beginning to forward fair 
orders. Leather holds strong, and manufacturers 
are buying readily as they book orders. Hides are 
dull, but supplies are scarce and prices firm. 

Philadelphia, April 2.—Wool continues quiet, tex- 
tile manufacturers, as a rule, making about three- 
fourths time. Dry goods jobbers are fairly busy, 
and retailers note a slight improvement. Tobacco 
factories are running light, either on three-fourths 
time or some of the hands are laid off. There is 
a disposition to buy only for immediate wants. 
Morocco and leather are in good demand and 
better prices prevail. Iron in some departments 
is slightly more active, but in general trade con- 
tinues quiet, and prices are weak. 

Pittsburgh, April 2—There has been a steady 
demand in all staple lines, and sales, while not 
large, show an increase. Prices in all lines are 
well maintained, and business in general seems to 
be improving. The iron market has suffered a de- 
cided slump, and prices are lower than for some 
time past. Few sales are reported, buyers seem- 
ingly restricting orders to stock for immediate use. 

Baltimore, April 2.—Conditions remain about the 


same. General business is fairly good. Large 
movements in fertilizers continue. Collections are 
fair. 





WEEKLY EXPORTS OF WHEAT, 


West and Northwest. 

Cincinnati, April 2.—Business shows improve- 
ment. 

Detroit, April 2.—Trade in general lines is fair 
for the season. Collections are slow. 

Chicago, April 2.—When the condition of the 
country roads is considered, the volume of business 
is good. Increases are noted in sales of light hard- 
ware, heavy iron goods and leather, also in stee] 
rails, billets and rods, the mills being well sold 
ahead on the last three articles. The demand for 
dry goods is not so brisk. Cotton goods are firmly 
held, and a small advance is ordered for next week 
on wide sheetings. About all the tanneries are 
closed, owing to the strike. Tanners demand full 
prices for leather, and are making liberal sales. 
Hides were weaker earlier in the week, but rallied 
on an increased demand. Sales of 1,800 native 
steers are reported at 9%c. tor heavy and 8%c. for 
light. There were also sales of 6,000 No. 1 Texas 
steers at 84% @8%c. for heavy and light, also 4,000 
No. 1 Colorado branded at 73%c. Groceries are 
active for the season, and sugars 3c. higher. 
Building materials are rather slow, owing to trouble 
with laborers. Wool receipts, 92,185 pounds. Col- 
lections are slow, but in some sections show a slight 
improvement. Bank deposits are decreasing. 

Louisville, April 2.—The volume of business and 
collections are practically unchanged from last week. 

St. Louis, April 2.—Trade is only fair, especially 
in the lower Mississippi valley, where overflows 
have delayed shipments and impassable roads forced 
the consumer to stay at home. Wool is firm and 
sales small. Receipts for the three months of the 
year are 2,192,920 pounds, against 332,350 pounds 
for a like period ‘of last year. Wire nails and 
barbed wire are very active, with an advance looked 
forin the former. Jobbers of hardware report a 
good business, especially in shelf goods and bui!d- 
ers’ material. Pig ironis in fair demand. Prices 
are firm but low. Butter is scarce, and recently 
scored a considerable advance. Apples are plenti- 
ful and very low. Sales of rubber goods are satis- 
factory. Collections fair. Money abundant. 

Kansas City, April 2,—General trade continues 
quiet; collections slow. Live stock receipts are 
liberal; prices higher. 

Milwaukee, April 2.—Trade is reported more 
active and the volume of business somewhat in- 
creased, Prospects look more favorable. Collec- 
tions are slow. 

St. Paul, April 2.—The improvement noted in 
all leading lines last week continues, and the 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MARCH 20, 1897, TO MARCH 26, 1897, INCLUSIVE. 


{Special to BRADSTREET’S.] 






































































































Liver-| Lon- | Glas-| Bris- , Duéb- Bei- | U. K.| Other | Ant- |French| Port-| Other 
Wheat from pool. | don. | gow. | tol. Hull.) Leith.) py) JSast. \orders.| U. K.| werp.| ports. | ugal. | Conti. 
Halifax, N.S... cae o-=- ocee oes case oaee sees wees oee- oeee ase awe: 
St. John, N.B... Sos8 aase wees o+-- ate ocee Peers ---- aces se sees «at 
Montreal, Que . oar oese wees ose sess oses sees sees ---- ease sees bine, 
Portland, Me...| 40,093} ----]  ---- sal eons| | cova) WSeLS hess eee eee pes 
Boston .... .---|344,522] 43,972 oe seee eee ose Pees ece-]  feoee =--- PS 
New York...... 8,987] 24,000! 48,o17| 40,000! ....| 120,675 cone ----| 61,045} 80,315 veee ----] 82,859 
Philadelphia ----|  ----| 16,000 oe ey ee eres ord oo) eed ee wdeuf\! Sains ee 
Baltimore ...... 2026 -=-+++] 20,000 seve aece aeons eee eee ceee sere eece areas ria 
Newport News . Raate ween esse Sore eeee cree ween oeee eees sone cone =A Zeek 
Norfolk ae om eoee cose woes ooee seee sees esse cece sone wose onde het he 
Galveston ...... ase eece sees oe-e eee sees -+-- wees a--- sees sees wees wees Bace, 
New Orleans ... aaa +s: sees = cee | +--+ oe sete see see ooee aces 12,000 
Totals, bush .. [393,902] 67,972! 64,017] 60,000] ... |120,675, ~---| ----| ----] 61,045) 80,315 oeee ----| 94,859 
Ind. corn from 
Halifax, N.S... ass ween, seco oss w-e- +s oeee once oeee soe = ==s= aes 
St. John, N. B...| 128,570 oes see o--- weee woe wees wees sees seee oeee este Ba 
Montreal, Que ase = <5 = ease cose ane 4 ae apa sabe Be) |e ee 
Portland, Me... ane ara amie ence wees seen seee see ones ence soae neh aoe eae 
Boston 25s055-5 seen =s60 sees ---- ---- aoe eee sane s-20 -see wae ese ae 
New York..-.-.-}144,954 nae seem -oee sess cose === ----| 8,354] 175597] 40,844 | £71,036 
Philadelphia ...] 24,000 seve) 341285 Pear osée ass --+-]| 78:595]447,605, 49,978 aan 236,757 
Baltimore .....- --- | 5429 187,857 een 85.714] ----| + ---]305,655|  ----| 149,700 =| 955,985, 
Newport News . eee ae ae vase ----{ 60,000] -... tee eens ase bse Sac ----| 602,246 
Norfolk. c..5-- aoe osee cess =--- see sees sees oes eee sees oe wees s-e2] 483,255 
Galveston.....- oy pew! nae 6 osee ers ose ees coos eces once --e- oee- bece 69,c00 
New Orleans ...|213,500 aes aa54 ~---!112,000 <0, ----| 180,000 ----| 34,200 -+-+] 251,000 ----| 468,698 
Totals, bush..|511,024| 51,429] 34,285]187,857|112,000] 60,000] 85,714] 180,000] 78,595'795,814' 67,575! 441,544 ----!2,986,972 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
Wheat fiour Liver-| Lom- | Glas- | Bris- A Dub- | Bel- | Other | Conti- 
m Ae pool. | don. | gow. | tol. (CLO) BELLE din. | fast. | U.K. | ment. 
Halifax, N.S ened See. nae Bee Bas Sines, Ses J. os Seu a 
St. John, N. B. a sharers snee] 75875 SsA¢ eas! oa Ame 
Montreal, Que ‘i wan ae a A554 0 Smale 
Portland, Me . -| 1,094 982 Sone 555 Sante w Bat 
Boston .-...-.- 5431 69 Se eens o<we aes Be tee? ry —— 
New York..... -| 56,387 as 7:649| 1,000 4 Sesep 72950) een as 2,010 
Philadelphia -| 8,120 ----! 10,000 HeOs ata! aes: ae 4 As 10,800 
Baltimore. .... S sao] UH,S59: mess eee aees, seas) 4in79 een ease 168 
Newport News.. 22,569] 8,286 ----| 12,870 SES wae Seed Rice = =eas ae 
Norfolk....... a oe cuee Prey ecee aesiete some adae os ween <oae 
Galveston .... o eee feme mines auna wane wees sore oeee sees eee 
NewsOrleans 32 o2. 25:5 sen cp deen ak or eee ones ares Sood Sees ean! ah ee mo Es So cons cao Bae 600 
‘Totals, barrels? cca sc cbenthee sh aeere ate 93,601] 19,714] 26,506] 13,870; oe taeu | OTIS SRT oH eee 13,578 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 






























U.K. Other ! For orders| Direct 4 
Wheat from + Liverpool. Crees: U. K. Continent. Wheat flour from U. K. forts UR. Continent. 
San Francisco ........ San Francisco........... ! basd 
Portland, Ore... < Portland, Ore . 
Tacoma ...... 3 weds are Tacoma. toa 
seattle ...... a ae = won oes semis Seattle cana | =. 
Totals, bushels ... ence oS = = Totals, barrels ....... eee) wasn seen 
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Collec- 


month compares favorably with last year. 
tions are only fair.. 

Minneapolis, April2.—In dry goods, groceries, 
boots and shoes, farm machinery and hardware 
some improvement is noted over last week. 

Duluth, April 2.—General trade shows little gain 
in volume. 

Omaha, April 2,—Trade has been very quiet this 
week in all lines. Collections are dull. 

Stoux Falls, April 2.—Trade conditions are not 
changed, and the volume of business is about same 
as last week. Collections are slow. 


Southern Cities. 

Charleston, April 2.— Owing to bad weather 
wholesalers report trade in all lines only fairly good. 
Collections keep up better than expected. Fertil- 
izers are still moving pretty freely, but the bulk has 
been shipped. 

Savannah, April 2.—Monday and Wednesday 
were good days with the jobbers. Otherwise busi- 
ness from the country has been very dull, heavy 
rains throughout this section having stopped trade 
temporarily. As a result, collections have been 
very slow and unsatisfactory. Improvement is 
looked for with the return of good weather. Trade 
with retailers has been rather slow at the end of 
the month, and collections have been slow with 
them. Rosin receipts have decreased one-third, 
spirits sales increased one-third, and rosin sales are 
very heavy. Spirits show a decline of Yc. in price. 
There is an advance on rosin pales, with no change 
on lower grades. The demand for spirits is fair, 
and quiet on rosin. The market all around is firm. 

Atlanta, April 2,—Sales in heavy and fancy gro- 
ceries are steady. The demand for produce is 
increasing. Dealers in dry goods and hardware 
report business about the same as last week. Col- 
lections are fair. . 

Augusta, April 2.—No material change in busi- 
ness is noted this week. 

Jacksonville, April 2,—Business is good in both 
wholesale and retail lines, especially the latter. 
Tourisis are hastening home. 

Birmingham, April 2.—The volume of business is 
practically unchanged. Collections are slow. Iron 
has been active at low prices. 

Chattanooga, April 2.—No marked change is noted 
in the condition of trade. 

Nashville, April 2.—A few days of good weather 
is again followed by rain. Trade continues rather 
quiet. Collections fair. The market is well sup- 
plied with funds. The usual dividends have been 
declared. The stock market is firm. 

Memphis, April 2.—General trade is very quiet 
on account of the heavy overflow in the Mississippi 
valley. 

New Orleans, April 2.—Overflows and predic- 
tions of increased floods during this month have 
virtually paralyzed business in Louisiana and a 
large part of Mississippi. Cotton and rice are both 
dull. Sugar is more active and higher. 

Galveston, April 2.—An initial shipment of 400 
head of cattle to England was made this week, and 
this industry bids fair to become an extensive one 
at this port in the near future. Trade in all lines is 
fairly active. 

Pacific Coast. 


San Francisco, April 2.—Wholesalers and jobbers 
report the volume of business light except in the 
principal staple articles, which are fairly active. 
Produce markets, particularly grains, are dull. 
Collections show no improvement. 

Portland, April 2.—General lines of merchandise 
are comparatively active. Business is being badly 
checked by the backward season, and with inore 
favorable weather trade will be enlivened. 

Seattle, April 2.—The month closed with a better 
business toward the end and an improvement over 
last year. There has been a better demand for 
shingles and lumber. Mining interests are grow- 
ing, and a development of properties is being made 
in this line. 

Tacoma, April 2.—General trade continues dull. 
A lumber buyer recently arrived from South Africa 
is contemplating placing an order for that market 
aggregating 30,000,000 feet. 


Canada. 


Toronto, April 2,—General wholesale trade is 
fairly active, with some improvement in dry goods, 
hats and millinery. Groceries are rather quiet. 
Hardware dealers report a better demand for agri- 
cultural implements. 

Montreal, April 2.—Some activity is noticeable in 
teas, sugars and liquors, owing to expected changes 
in the tariff. Orders for these lines are coming in 
freely. General business does not show much 
change. Collections are slow, but, on the whole, 
a better business is anticipated in the near future. 
Stocks are low and inquiries are more frequent, 


Navigation promises an early opening, and roads 
are improving. 

Halifax, April 2.—Wholesale trade continues 
dull. Travelers report stocks low and orders very 
light, pending the anticipated tariff adjustment. 
Millinery openings during the week have attracted 
a large number of buyers. St. John, N. B., reports 
similar activity in millinery lines, other branches of 
trade being without any special feature. The New- 
foundland seal fishery, which opened up in such an 
encouraging manner, has, according to latest ac- 
counts from the east coast, fallen off very con- 
siderably, and the present indications are that the 
total catch will not equal that of last year. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






























Week, 1897. 1896, 1895. 1894. 1893. 
fale Fare ae 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-.-. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 24.2... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4...-- 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,866 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25...- 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4-<<e< 2,075,435 2,4€7,679 3,272,002 2,851,400 2,894,077 
Mar. 1£..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 14592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.. 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,093,927 2,853,933 24778,150 3,635,470 
April 8... 1,764,505 2,934,179 1,955,500 2,948,052 
April 16 ... 240174579 3»165,296 3,019,000 3,963,417 
April 23 ... 1,286,490 2,431,634 2,727,300 2,507,796 
April 30 ... 1,260,494’ 2,555,660 2,773,250 2,776,970 
May 7<e<= 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 
May 2r.... 1,906,005 2,754,023 2,310,500 3,106,687 

2.064,953 2,426,677 2,401,830 3,253,490 

: 3,209,865 2,991,768 2,742,625 3,610,500 

a 2,922,695 1:781,737 2,254,170 3,834,840 

= 3,020,317 2,857,307 1,927,600 3,553,000 

_ 2,837,631 1,946,402 1,717,250 3,971,300 

a 2,601,096 2,007,031 1,850,200 3,677,900 

: 2,167,076 2,317,237 23771350 45134,630 

= 2,963,949 1,652,892 1,873,300 5,077,835 

Valves. a. 3,073,780 1,265,096 3,388,000 4,363,572 

July 30 .... 2,648,748 1,460,917 2,977,957 5,622,045 

Alipust (Gi. jesus ee 2,747,850 1,550,562 3,417,200 5,018,209 

Aurusttge. 6 <2..<% 2,635,216 1,824,628 2,979,924 6,129,700 

Angust20.0 © s-sc0 2,991,693 2,389,140 3,182,100 4,960,4c0 

MUSURCIY eee sane ns 3,281,654 1,871,928 3,420,000 5,092,5c0 

BERL. .ceen ne onsen = 3369,862 2,260,261 3,207,300 4,902,000 

Sepissoecnen Parone 3+799,141 1,810,039 2,789,000 5,357,425 

Sept tz seam bute sees, 3566,326 2,538,085 3,537:283 4,727,925 

Sept. 24.... 3:930,496 3,151,907 2,562,500 3,490,000 

Octorcescan 45215,794 2,613,866 3,243,100 3,189,091 

Oct. 8.. 4,050,772 2,244,308 3,317,048 2,862,641 

41156,817 2,409,446 3,192,093 2,709,700 

4,067,271 2,658,554 353535774 3327525 

€ 3,628,000 2,743,014 2,934,372 2,860,920 

ie, APPS 3.472.976 2,566,567 2,689,323 2,813,250 

NOW; 22:ae5 9) Soeeua 4,664,515 3,325,025 2,909,724 2,645,250 

INOWs 59 sean ei cee 319375233 2,916,838 3,312,675 2,764,080 

INOW: 260ccc) . cacaas 35753,098 2,460,306 2,667,825 2,440,750 

Dec. 3,653,160 3,156,828 3,011,563 2,558,000 

Dec. 4,222,714 2,458,323 2,536,292 3,217,050 

Dec, 31524,826 2,056,943 345541330 2,605,770 

Dec. 2,111,702 3,457,991 1,814,053 2,036,500 

Dec. 257971793 3:142,578 3,196,400 3,008,020 
Bushels of Indian Corn Exported. 

[Special to BRADSTREET’S.] 

Week. 1897. 1896. 1895. 1894. 1893. 

4,816,261 2,626,423 1,067,406 1,570,000 824,644 

3+757,281 3,336,017 661,257 2,052,200 655,400 

3»520,322 3,192,365 695,500 1,865,000 735,050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3,143,344 562,381 1,520,000 712,490 

Feb, 18 6,441,420 2,925,039 (592,967 1,355,000 866,310 

Feb.. 29.2.5 4,744,858 3,158,318 847,851 1,237,200 1,076,350 

March 4..... 5»2559785 2+775,049 498,568 1,947,300 679,797 

March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 

March 18.... 5,939:318 1,802,934 486,327 1,119,000 904,045 

March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 

4,979,127 2,199,564 781,982 1,274,500 944,160 

1,391,846 814,130 1£,427,000 908,275 

1,074,542 778,527 2,040,000 694,280 

981,206 482,990 1,642,000 764,692 

2,142,595 1,016,155 889,000 1,040,520 

1,391,756 933,897 730,000 1,046,985 

coe 1,668,581 1,210,728 1,111,600 1,247,875 

sere 1,656,419 1,032,273 507,000 765,170 

Biwewe 1,720,893 1,040,342 812,700 1,090,740 

Kee ame 1,623,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

I,510,76r 858,955 478,000 849,000 

1,736,697 884,261 526,000 1,003,500 

1,598,631 388,863 539,100 870,000 

848,368 1,055,456 440,000 1,183,000 

- I,110,371 885,512 172,000 1,192,700 

E 1,288,438 770,094 256,000 1,587,580 

= 1,495,812 594,865 I19,200 1,694,000 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 

August 13... 2,367,535 944,546 166,268 1,734,000 

August 20... 2,769,601 1,195,238 105,000 983,300 

August 27. 2,610,309 1,124,536 119,000 1,416,300 

Sept. 3-- 245275516 1,405,370 127,000 672,875 

Sept, 10. 2,656,448 849,502 69,570 859,000 

Sept. 17. 25394,787 1,605,998 145,30E 1,195,555 

Sept. 24. 2,510,479 1,360,325 104,000 813,500 

Oct. 1 3,165,605 1,383,754 98,000 642,000 

25772,090 1,367,010 184,724 1,089,060 

1,711,610 1,680,672 113,553 1,123,900 

2.979.884 1,343,510 92,087 929,800 

2,649,425 1,970,561 146,522 846,40 

2,247,643 1,225,477 73416 864,40 

3,782,036 1,921,418 197,813 673,700 

Nov..t9--560 2,9751721 15,743,167 189,326 1,205,000 

Nov. 26..... 2,920,802 1,820,893 165,320 897,000 

Dec. 3525525 1,768,102 1,867,094 271,434 1,169,000 

Dee. 205 -4a4 (oncae - 39541,288 2,391,184 292,277 1,227,800 

Wee kiser<d eee 2,814,150 2,057,790 658,066 559,240 

OC Sz cunont sinseeel 2,408,160 1,839,286 649,877 815,000 

WE 30.Gcee ohetnee 2,742,994 872.44% 1,657,300 631,942 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


{Specially reported to BKADSTREET'S.} 























Week ending Barley-——~. Flaxseed. 
March 25,1897. This week. Last week. This week. Last week. 
London. ....----.-- 24,060 +--+ wsee aa 
Other U. Kingdom. . éaet 128,890 ae Sens 
Continent ......-.. 88,462 72,006 rans 15,989 

_ Oats. Rye: 

This week. Last week. This week, Last week. 
London.....-..---- 20£,059 160,309 on 26,600 
Other U, Kingdom... 164,720 28,766 12,620 aaa 
Continent .....-... 186,180 303,359 81,874 42,857 





22% 











Total Wheat, Corn and Flour Exported 
for the Week. 


{Special to BRADSTREET’S.] 
—Flour, bbls— —Wheat, bush——Ind.corn,dush—~ 





Week, This Last This Last This Last 
April. week. week, week, weer, week. weer, 
New York.. 103,136 85,979 533,613 368,47" 549,029 384,163 
Philadel.... 22,412 29,009 188,747 37,780 984,656 1,014,370 
Baltimore .. 30,702 15,220 108,148 2,000 1,337,569 1,800,759 
Boston. ..., 32,114 10,820 222,597 325,859 264,70" 188,680 
Newp’tNews 32,202 43,725 eer ---- 654,843 662,241 
Norfolk .... 1,500 ana Saige e-2- 339,015 483,255 
Halifax .... SAS aaa SEAS ae S's 
St.John,N.B 15,948 7,575 Sone. oe 
Montreal. .-. Pes) a5 aoa caste eoen 
Portl’'d, Me. 8,934 2,076 111,869 40,093 acs ee 
N. Orleans.. 1,905 1,135 41,626 12,000 800,314 1,259,198 
Galveston .. te ES Siete --. 40,000 69,000 
San Fran... 4,694 18,209 117,084 a “eee 1,021 
Portl’d, Ore. a enn vans ee cet ee 
Tacoma.... Seas aaa nese wae eco grey 
Seattle .. .. Rais aren Ase Roe ee anes 














214,048 1,323,684 


Totals... 253,547 786,203 4,970,127 5,862,687 





Dry Goods. 

The market continues quiet, with buyers operat- 
ing in a moderate way as they require supplies. 
Cotton goods are selling fairly, but the market is 
unsatisfactory. The curtailed production is reliev- 
ing the situation somewhat, but stocks continue 
excessive and values show little strength. Printed 
fabrics are going well, and the better grades of 
specialties meet with a good market. Ginghams 
are meeting with a fair demand and hold steady. 
Dress woolens are showing a firmer tone. Mill 
agents have sold a fair amount of fall goods, and 
have in many instances withdrawn samples at 
present quotations. Wool is costing more, and 
there is a general mark-up in prices. Men's-wear 
woolens have been ordered fairly for fall, and manu- 
facturers are now generally asking an advance for 
new orders. 





Wool. 


The market continues active and buyers are 
absorbing supplies readily at full prices, while 
values are being gradually worked higher. Bos- 
ton’s wool sales for the week were over 10,000,000 
peunds, about 5,509,000 pounds domestic and the 
balance foreign. Territory wools are considerably 
reduced in stock, and are firmer at 35 @36c. scoured 
for fine medium and fine, with choice staple lines at 
38@39c. Medium grddes are firm on the scoured 
basis of 32@33c. Fleece wools are in short supply 
and scarce, with prices largely nominal in the ab- 
sence of sales. Australian wool is in quick demand 
on spot, while considerable lines are being sold to 
arrive. The same can be said of South American 
and Cape wools. The London sale closes April 3. 
It is estimated that up to April 1 Americans have 
bought about 70,000 bales at the sale. Carpet 
wools are firm and quoted higher. 





SWEDEN’S EXPOSITION. 


The Stockholm correspondence of the Washing- 
ton Post, March 1, contained the following: ‘‘ Hun- 
dreds of the thousands of touring Americans 
who journey to Europe this summer will have an 
unusual inducement to leave the beaten paths of 
continental travel and penetrate the domain of the 
northerner, Sweden, Denmark, Norway and Fin- 
land. These races, all of them Scandinavians, 
have united for the purpose of giving a great ex- 
position in Stockholm, Sweden, opening on May 
15 and Jasting until October r. 

‘‘A quarter of a century has been given by these 
painstaking Norsemen to perfect the arrangements 
for this exposition, and with the possible exception 
of the World’s Fairs at Chicago and at Paris, it 
promises to excel anything of the kind. Certainly 
in unique exhibits, with which the rest of the world 
is unfamiliar, the Scandinavian exposition will be 
preéminent, for its people are prodigiously rich in 
folklore and traditions, which form connecting links 
with the past as far back as fifteen centuries. 

‘‘Stockholm has been called the Venice of the 
north, and the natural beauty of its situations will 
make the exposition grounds doubly attractive. 
Nature has not been depended upon, however, to 
supply all the beauty, although every advantage 
presented has been seized upon and made the most 
of. The exposition grounds are located in the 
handsomest part of the suburban country, and 
have two seaports—-one facing the famous Gulf of 
Bothnia, and the other on what is called the Deer- 
garden Park Sound. The exposition grounds run 
into the royal park of the Deergarden, one of the 
most beautiful bits of landscape in Europe. 

‘«Instead of sheltering the exposition in one or 
two great buildings, the plan of the architects of 
the beautiful White City at Chicago has been 
followed, and a number of magnificent structures, 
artistically grouped, have been erected. The en- 
trance to the grounds is by a new boulevard over 
the Deergarden bridge, the road being a vast 


a 


and flower beds. There is also a marine entrance 
from the harbor. * * * 

“The largest of the buildings is that devoted to 
industrial and manufacturing exhibits. It is said 
to be the biggest wooden structure ever erected, 
and it is certainly one of the most imposing. It 
has a floor surface of 17,000 square meters, of which 
the Swedish exhibit will take up 6,500 square 
meters; the Danish, 3,000; Norway, 3,000, and 
Finland and Russia together, 1,000. Russia is 
taking unusual interest in the exposition, and in 
many departments will make exhibits exceeding 
in richness those which it made at the Paris World’s 
Fair. 

“The towers running 160 feet into the air on the 
industrial building have been equipped with ele- 
vators, and from these magnificent views can be 
had of the grounds, the city, and its environs of 
wooded isles, inlets and picturesque country. In 
the great cupola between the two towers a midair 
restaurant will be operated. 

‘« The art palace is the handsomest in the group. 
Prince Eugene of Sweden, the youngest son of 
King Oscar, has taken particular interest in this 
department, as he is an artist of considerable skill, 
some of his landscapes being compared favorably 
with the best of the modern painters. The building 
is erected in Moorish style, its marble-like walls 
reflected in the grand canal at its side, with its rich 
mural decorations, and the contrast with its close 
neighbor, the machinery hall, forms an attractive 
architectural group. The interior of the art palace, 
in the space reserved for sculpture, has been laid 
out as a tropical garden, in which the marble treas- 
ures will find a suitable frame, doing away with the 
conventional museum-like appearance. 

‘* From the garden pillared entrances lead to the 
rooms reserved for pictures. The exhibition will 
be universal. The most famous French, Italian, 
German, English and American artists will be rep- 
resented. Russia will be a large exhibitor in this 
department and will send some of its most famous 
paintings. 

‘One of the most interesting of the exhibits will 
be in the fishery building, which has been built 
partly in the sound, and is surrounded by a pontoon 
bridge, forming a charming marine promenade. 
Further out in the sound has been constructed an 
artificial cavern, which will be one of the great at- 
tractions. Descending to the bottom of the cavern, 
which is really the bottom of the sound, the visitor 
will see through the windows of the cavern elec- 
trically lighted waters filled with fauna and the 
living creatures of the deep. 

“The other buildings are the northern museum, 
military, naval, historical. mines, horticultural, 
agricultural and transportation. 

‘*One of the features will be the celebration of 
the twenty-fifth anniversary of the reign of King 
Oscar. Many of the royal families of Europe will 
visit Stockholm during the celebration and see the 
sights of the exposition at the same time.” 


GROWTH OF CITIES. 


The Portland Oregonian says: ‘‘It is an error 
to suppose, as many of our people do, that the tend- 
ency of population to the cities is greater in our 
country than in the older countries. With, per- 
haps, the single exception of Chicago, our cities 
have not grown so rapidly as the cities in most of 
the countries of Europe, yet our total population 
has grown much faster than that of any of them. 
In his recent book on municipal government in 
Europe, Dr. Albert Shaw points out the fact that 
most of the big European cities have grown at a 
faster rate than ours. In 1870 New York had 150,- 
ooo more people than Berlin; in 1880 Berlin had 
outstripped New York, and it still maintains its 
lead. In 1875 Hamburg had 348,000 people and 
Boston 342,0co; in 1890 Hamburg had 569,260 and 
Boston 448,000. Baltimore was once as big as 
Hamburg, but it has long been distanced. 
Breslau used to be smaller than Cincinnati; 
it has now distanced it. Cleveland and Buf- 
falo and Pittsburgh were all in 1880 bigger 
than Cologne, but Cologne was much the biggest 
in 1890. Dresden is growing more quickly than 
New Orleans. Hanover, though a sleepy place, is 
growing as quickly as Louisville or Jersey City. 
At the beginning of the present century Glasgow 
had less than 75,000 inhabitants. Its population 
now exceeds 800,000, and has doubled within thirty 
years. Leeds has over 400,000, and during the last 
twenty-five years has grown more rapidly than St. 
Louis or Baltimore. It is the concentration of 
economic forces, due largely to development of 
quick and cheap transportation, that causes the 
rapid growth of modern cities, and these forces 
naturally work with more effect in the older and 
richer countries, of dense population, than in our 


plaisance laid out with lawns, playing fountains’ own, The material for rapid upgrowth of cities is 





BRADSTREET’S, SATURDAY, APRIL 3, 1897. 








there, and modern economic forces take effect upon 
it. Hence in old countries, where the population 
increases but slowly, and, indeed, in comparison 
with our own growth of population, is almost 
stationary, the cities grow even more rapidly than 
with us. It is a striking proof of the tendency of 
the forces of modern life.” 


KENTUCKY CATTLE. 

A Lexington, Ky., correspondent of the Cincin- 
nati Commercial Tribune writes to that paper as 
follows: ‘‘It is a fact not generally known that 
Kentucky furnishes more extra fine export beef 
cattle than any of the older states, save, perhaps, 
New York. The annual exportation of fancy 
beeves to England from this state amounts to over 
75,000 head. The average value of these beeves 
is $65 per head, which makes their aggregate 
value $4,875,000. For more than one hundred 
years the Blue Grass region of Kentucky has been 
noted for its fine stock of all kinds, and early in 
this century great strides were taken in improving 
the breeds of cattle. The Alexanders, the Bufords, 
the Clays, the Warfields, the Grigsbys, the Hamil- 
tons, the Chenaults and the other pioneer families 
formed an association for the improvement of live 
stock, including horses, cattle, sheep and hogs. 
This association sent the best posted stock-growers 
to England, and imported the choicest specimens 
of shorthorns, Herefords and other breeds of fine 
cattle. From this nucleus the splendid herds of 
Kentucky beef cattle have grown. 

‘‘In recent years a great many Polled Angus 
have been imported into Kentucky and crossed 
with shorthorns and Herefords, producing a breed 
noted for its fine qualities for beef, combining, as it 
does, quick and large growth, easy fattening quali- 
ties and uniformity in size. So great a reputation 
has Kentucky beef won in the old world that it 
commands a much higher price in England, the 
home of beefeaters, than any other cattle grown on 
this side of the Atlantic. Kentucky has no large 
farms like those found in the great western states, 
and, barring the plantations of the Clays of Bour- 
bon, the Alexanders of Woodford, the Caldwells of 
Boyle and the Harknesses of Fayette, few farms in 
this state comprise over five hundred acres. The 
average is about two hundred and fifty acres, and 
mary of these farms are cultivated by tenants, or 
‘renters,’ as they are called in Kentucky. These 
small farmers raise from five to fifteen calves per 
year. When they are a year and a half old, or, 
perhaps, younger, they are sold to the cattle 
feeders. These are usually men of wealth, who 
own the larger farms. ‘They each buy from fifty to 
fifteen hundred of these youngsters each fall, and 
proceed to fatten them in various ways. 

‘‘Some feeders use still slop from the many 
distilleries which manufacture the world-famous 
Bourbon whisky. The cattle are all dehorned to 
prevent injury while feeding. ‘They fatten rapidly 
on still slop, but many persons do not think slop- 
fed cattle make as good beef as those fed on corn 
and fodder. Feeders who do not live near distil- 
leries feed their cattle on corn, Some still follow 
the old-fashioned way of hauling the corn, stalk and 
all, out onto the blue grass pastures, where the 
cattle are allowed to eat it along with their grass. 
This is a very expensive way to feed, as it costsa 
great deal to haul the corn and scatter it, and it 
requires about half a bushel per day per head. 

‘“‘In recent years many of the leading feeders 
have erected large feeding barns for their cattle, 
and the corn and cob is ground together, making a 
meal that is very rich. In this way the cattle eat 
but a few pounds over. a peck per day per head, 
and, in addition, they are ready for market nearly 
two months earlier, thus effecting a great saving: 
It does not require so many hands to do the feed- 
ing, as the corn is ground by steam and power and 
the fodder is cut into small pieces by a steam cutter. 
The cattle are usually ready for export when they 
are from 26 to 34 months old. They then weigh 
from 1,200 to 1,800 pounds each, the average being 
about 1,500 pounds. 

‘‘The principal shipping season is from August 
to December. Those ready to ship in August are 
fattened largely on the succulent blue grass which 
is so abundant in this section. They have been fed 
corn during the preceding winter and spring and 
turned to grass along about the middle of May. 
Grass-fed beeves are considered by many to furnish 
more juicy steaks and roasts than beeves fattened 
on corn. The cattle sbipped late in the season, 
toward Christmas, are those fattened on still slop 
and corn, while the exclusively corn-fed beeves are 
usually ready for market from March 1 to May 1. 

‘‘The buyers arrange for enough cattle, to be 
delivered at a given shipping point, to fill a train 
of from fifteen to twenty cars, seventeen to a car. 
These trains are run as specials and contain noth- 











ing but cattle. They are run on a very fast sched- 
ule, and usually arrive at Newport News, New 
Yerk city, Baltimore or Boston, the four shipping 
points, in from two to three days. When they are 
half way their journey to the seaport they are 
driven from the cars into feeding lots, where they 
are fed bountifully with corn and hay and allowed 
to drink all the water they want. After resting a 
few hours they are reloaded and sent on. They 
are shipped to London and Liverpool in lots of 
from 300 to 400. 

“Tt costs about $5 per head to get the cattle to 
the seaboard and about $12 per head to get them 
across the water. Including feed, insurance and 
commission to the London seller, it costs about $20 
per head to send beef cattle from here to London 
and sell them. In the English market they bring 
$1z per hundred net, which is equivalent to $6.50 
gross. They cost $4.50 to $5 gross, so that the 
profit on each head of export cattle is not over $4 
to $6 to the buyer and shipper. The beef, after it 
is butchered, sells in England for toc. for the cheap- 
est cuts to 30c. per pound for the best. 

“Tt has been supposed that the horse industry, 
including thoroughbreds and trotters, and whisky 
making were the chief industries of Kentucky, but 
the above facts show that much of the wealth of 
this state is due to the excellent cattle raised here. 
During the panic of 1893 the finest horses, bred in 
the most fashionable lines, could not be sold at any 
price commensurate with their actual value. But 
export cattle in that hard year were worth nearly as 
much as they are now, and nota few of the banks 
in central Kentucky were saved from ruin by the 
money which came in from the sale of cattle to the 
firms which shipped them to England.” 


THE SIBERIAN RAILWAY. 

The St. Petersburg Viedomosti publishes an in- 
teresting article on the Siberian railway as the 
shortest road to the far East, and the following is 
a translation of its more important passages: 
“During the course of the present month the con- 
sideration of the best line for a railway connecting 
Viatka with both Moscow and St. Petersburg will 
be resumed. In order to complete the effect of the 
saving of 500 versts in Eastern Asia through the 
adoption of the Manchurian route, the line west of 
Viatka must be established direct to St. Petersburg 
and not to Moscow. No just idea has yet been 
formed of the Siberian railway as the, great inter- 
national artery to the far East. In its present 
dealings with China and Japan Europe makes use 
of steam communication from the ports of Ger- 
many, France, Enyland and Italy, via the Suez 
Canal, or from the same ports across the Atlantic 
and America to the same destination, via the 
Pacific. Several English, French and other com- 
panies run steamers from the Suez Canal to Brin- 
disi, from which place a mail train performs the 
journey to London in 46 hours. The journey from 
Brindisi to Shanghai takes 37 days, so that the 
whole journey may be set down at 39 days. The 
cost, first-class, is 755 rubles, and second-class, 
424 rubles. By the Marseilles route the time is 
35 days from that port to Shanghai, and the cost 
is, first-class, 695 rubles, and second-class, 468 
rubles, The American route takes from 34 to 39 
days, and the first-class fare is 660 rubles. How 
will the same service be accomplished by the 
Siberian Railway ? From London to the Russian 
frontier is one and a half day’s journey, and 
the first-class fare is 7o rubles, second-class 52 
rubles. From the Russian frontier to Vladivostok, 
via St. Petersburg, Moscow, Samara, etc., the 
journey of 9,668 versts will be accomplished in 
fourteen days by a train traveling thirty versts an 
hour, and the fare would be only, first-class, 109 
rubles, and second-class, 65.4 rubles. To these 
fares should be added 30 per cent. for express 
trains and a further sum for thirteen nights in 
sleeping car. From Vladivostok by Nagasaki to 
Shanghai, on the Schevelev steamers, or by Jap- 
anese packet, takes six days, and the fares are, 
first-class, 80 rubles, and second-class, 54 rubles. 
The total journey from London to Shanghai by 
this route would therefore take twenty-two days, 
and the fares would be, first-class, 308.2 rubles, 
and second-class, 207.5 rubles. A direct railway 
as advocated from St. Petersburg to Viatka, via 
Vologda, would shorten the distance by 357 versts.”’ 


RUSSIA’S INDUSTRIAL DEVELOPMENT. 
A recent writer states that ‘‘many years may 
elapse before Russia can become a leading manu- 
facturing country, but her growth toward indus- 
trialism has recently been shown in a remarkable 
manner at the ‘All-Russian’ exhibition in Nijni- 
Novgorod. Besides her extensive sulphuric acid 
industry, Russia is opening up important manu- 
factures of chromate salts, vitriol, phosphates, lead, 











zinc, tin, strontium and copper salts and mineral 
dyes; and platinum is almost a Russian monopoly. 
In medicinal plant growing the progress in Russia 
is very great. Six castor-oil factories, all working 
from native-grown seed, were represented at the 
exhibilion, and oils of peppermint, wormwood, 
caraway, fennel, anise and pine needles were also 
shown. ‘The output of Russian benzine has grown 
from 31,500 gallons in 1882 to nearly 1,570,000 gallons 
in 1894. The petroleum industry is the second larg- 
estin the world. One firm alone owns 188 miles of 
petroleum pipe lines. It has an enormous fleet and 
owns 1,157 tank wagons for the conveyance of its 
products by rail. The industry of the dry distil- 
lation of wood in Russia is only just beginning. In 
Northern Russia, away from the railways, there are 
still many thousands of square miles under wood, 
yet up to the present only one-half of 1 per cent. of 
all the rosin, but a slightly larger proportion of 
the turpentine, used in Russia has been of home 
manufacture. It has generally been assumed that 
the Russian fir could not be made to yield turpen- 
tine and rosin of equal quality or abundance to the 
French or American pines, but experiments show 
that Russian turpentine, if collected by the French 
process, does not differ, chemically or physically, 
from the French, except that it is dextrogyre to the 
same degree that the French is laevogyre. More- 
over, a balsam was obtained from one variety that 
will advantageously replace Canada balsam for 
technical and microscopic purposes. The day of 
the chemical exploitation of the Russian forests is 
therefore dawning, and within a few years the 
country of the Czar may export, instead of buy 
from abroad, acetic acid, wood naphtha, acetone, 
wood vinegar and acetate of lime. The importance 
of the Russian licorice juice and licorice root in- 
dustry is generally known.” 


COTTON MILLS NORTH AND SOUTH. 

A correspondent of the Boston Yournal of Com- 
merce writes to that paper as follows: ‘‘In your 
edition of March 13 I notice an article, ‘ Cotton 
Manufacturing in the South,’ read by William 
Pennell, of Lewiston, Me., before the legislative 
committee on labor, at Augusta, Me. It would seem 
from this article:that the south would eventually do 
all the manufacturing in this country. The writer 
does not »*lieve in booming any particular section, 
but will give the readers of your valuable paper a 
few impartial thoughts on the relative advantages 
of the two sections, having had experience in both. 

““The chief advantage the south has is in the 
greater number of laboring hours now existing. 
Most of these mills run eleven hours per day, this 
being a dividend to start with in comparison with a 
Massachusetts mill. Labor is a little cheaper per 
capita, but more hands are required to run the 
same number of spindles in the south than in New 
England. ‘The main reason for this is the malarial 
troubles, which almost constantly cause sickness 
among the help. Take a mill situated near a river 
or stream, and Io per cent. extra help will be 
necessary to keep them running on full time. Itis 
nothing unusual to have a girl come to the over- 
seer, with lips blue and quivering, to say, ‘ This is 
my chill day and I will have to go out.’ 

‘““The southern winters are milder, but the ex- 
cessive heat of the summer counterbalances this. 
As to being nearer the cotton field, the correspond- 
ingly greater distance from distributing points for 
the manufactured article offsets this advantage. 

‘‘Soft coal in the south is cheaper per ton, but 
lacks the lasting quality of the grades used in New 
England. It is about in the ratio of two tons of 
Pocahontas to three of southern soft coal. 

‘““As a rule, a mill in the south starts off with 
new and modern machinery. The depreciation for 
the first five years is slight; after that the machin- 
ery will last only about half as long as ina New 
England mill. The question was asked me by one 
of the largest cotton machinery builders in New 
England, ‘ Why is it a fact that the machinery 
depreciates more rapidly in a southern mill?) My 
reply was, ‘ Because these mills are officered more 
cheaply.’ For instance, in the north patching 
parts of broken machinery is strictly forbidden, and 
duplicate parts are alwayson hand. The south 
being farther from the base of supplies, patching is 
continually being done in its mills. 

**An item of importance which I would like you 
to explain to me is, why is it, if the south is the 
better manufacturing section, that the market quo- 
tations in yarns and goods of northern and south- 
ern makes found in our textile papers always quote 
from a cent to a cent and a half per pound in tavor 
of northern mills? 

‘I notice in your issue of the 2oth Mr. Cahill's 
advocacy of the fifty-hour law. I should say that 
such legislation would be against labor in the state 
of Maine, as all enlargements in the future would 








necessarily go to those states most liberal in their 
legislation. By no means let those interested in 
the welfare of labor urge fewer laboring hours, 
but, on the contrary, recommend a ten-hour basis 
and you will keep more spindles going in New 
England.” 


TO TRADE WITH BRAZIL. 

The Rio Mews says: ‘‘Unless the American 
merchant and manufacturer are prepared to estab- 
lish regular business houses in South America and 
enter into regular competition for ithe trade of these 
countries, there is positively no use in their spend- 
ing money on commissions, expositions aud other 
purely auxiliary recourses for the development of 
trade. Trade consists in exchanging, buying and 
selling. It requires merchants primarily and prin- 
cipally, and is assisted secondarily by bankers and 
transportation agencies. To put the cart before 
the horse, to create all the auxiliary agencies before 
we have the merchant, is clearly a capital blunder, 
and will lead to failure. We have seen several of 
these commercial propagandas since we have been 
in Brazil, and they have invariably come to grief. 
And worse than this, they have in every case left 
traces of discredit and commercial ignorance which 
really serve to retard the development of trade. 
Sometimes expositions serve a good purpose, but in 
a majority of cases, in our opinion, they are not 
worth the money expended. Steamship lines may 
also assist, but they are not absolutely necessary. 
The best, if not the only, American merchants in 
foreign countries of which we have any knowledge, 
existed in the days when ocean transportation was 
by sail and not by steam. ‘They depended upon 
their own resources and energy, and they succeeded. 
As for an American bank, it will be nothing more 
than a gilded gateway to an empty ground. When 
we have American business houses established here, 
with capital and extensive trade relations in the 
country, managed by experienced business men, 
carrying full stocks of goods, and assuring a steady 
exchange of merchandise and products, then all 
these auxiliaries will come of themselves. At the 


present moment it will be far cheaper to use exist- . 


ing facilities than to create new ones. Let us have 
the merchant first, and then let him decide later on 
what he requires.” 


FLOUR MILLING DEPRESSION. 

The Minneapolis Market Record says: ‘‘ While 
complaints of lack of milling wheat are continuous 
and have been since the harvest of 1896, it would 
appear from the dullness of the flour market that 
mills have been quite well furnished with wheat, 
The fact is that there are many more flour mills 
than there is constant work for. Under the influ- 
ence of the claim of a shortage of wheat flour 
dealers last fall laid in a large stock of flour. As 
there was found no lack of grain to grind, when 
prices began to decline flour dealers quit buying 
and many mills had to shut down. The Minne- 
apolis mills being favorably situated kept making 
tic demand did as well. The great body of interior 
flour, and a few country mills with favorable domes- 
mills and mills at the head of the lakes were idle 
much of the time since winter set in, 

‘There are always some very hazy ideas work- 
ing in the public mind with respect to the true 
situation of supply, as well as of demand, and such 
obscure ideas too often control the multitude in 
methods. 
slightest reason to fear that supplies would be ex- 
hausted before another crop would be harvested. 
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FINANCIAL. 





UNION PACIFIC 
RAILWAY CO. 


Six Per Cent. Collateral Trust Notes. 


23 Wall Street, 
New York, March 16, 1897. 


TO THE HOLDERS OF 
Union Pacific Railway Company 
Six Per Cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 1891). 


At the request of holders of large amounts of the above- 
described notes, we have been engaged for some time past in 
preparing a plan by which the desire of certain noteholders for 
immediate cash payment shall be met, and at the same time the 
remaining noteholders and other parties (in consideration of an 
allowance of preferred stock of the reorganized Union Pacific 
Railway Company, as hereinafter mentioned), shall arrange to 
take over the collateral which is pledged for their present debt, 
and to liquidate the same within a definite period, in such 
manner as shall avoid any unnecessary disintegration cf the 
Union Pacific system. 

In furtherance of these purposes, and after long negotiations, 
and with the co-operation of the Committee, consisting of Messrs, 
Moore, Alexander and Atkins, an agreement has been reached 
with the Union Pacific Reorganization Committee providing that 
the present notes shall be deposited with us; the depositor 
receiving a new Certificate of $1,000 for each $1,000 note so 
deposited. These new Certificates will be limited in amount to 
$8,488,0co, being the same as the amount of notes now out- 
standing. The deposited notes will be used by us for the pur- 
pose of foreclosing the present trust and of purchasing the 
collateral held thereunder, so far as deemed advisable. The 
Securities so acquired are to be administered and gradually 
liquidated by us (substantially in the same way we are now 
doing) for the purpose of redeeming the new Certificates after 
paying interest thereon at 6 per cent. per annum from February 
I, 1897. 

In consideration of the terms of this agreement, and of the 
opportunity thereby afforded to the Union Pacific Committee to 
acquire all or any of the properties held by us for these new 
Certificates, that Committee agrees that the reorganized Union 
Pacific Company shall pay to each Certificate holder 15 per cent. 
If, by Feb- 
ruary 1, 1902, there shall not have been realized a sum in cash 
(in addition to said preferred stock) equal to the par of the new 
Certificates, with interest accrued to that date, then all the 
securities shall be sold, and the proceeds, to the necessary 
extent, shall be applied toward such payment; or, if insufficient, 
then, first, to pay all interest, and, secondly, to make a ratable 
distribution on account of principal. The Union Pacific Reorgan- 
ization Committee assumes no responsibility for the result of any 
such liquidation. 

Arrangements have also been made with a Syndicate to under- 
write the financial requirements of the plan, and to purchase any 
notes which the holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific Reorganiza- 
tion Committee may be obtained at our office, and all notehoiders 
are invited to examine same. Those desiring to avail of the 
arrangement therein set forth are hereby notified to deposit their 
notes with us, obtaining suitable receipts therefor. 

Holders who prefer to seil their notes to the Syndicate at par 
and interest are informed that they may do so at our office. 

The right is reserved to terminate either or both of these offers 
at any time. 


par value in its new preferred stock when issued. 


J. P. MORGAN & CO. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under the Trust Indenture of 
September 4, 1891, between the Union Pacific Railway Company 
and Drexel, Morgan & Co., recommend all noteholders to deposit, 
under the above-mentioned plan, as they believe its consumma- 
tion will be for the best interest of all parties to their trust. 


J. PLIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 

A, E. ORR, 

E. ELLERY ANDERSON, 


Committee. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under agreement of December 
14, 1896, hereby signifies its entire approval of the above-de- 
scribed arrangement as being for the best interests of the note- 
holders. 

All noteholders who have deposited their notes with the Mer- 
cantile Trust Company, or with the American Loan and Trust 
Company, are advised to surrender such receipts to Messrs. J. P. 
Morgan & Co., and to obtain receipts under the new arrange- 
ment. 
arrangement. 

Holders of existing receipts who do not desire to pursue this 
course will please present their receipts to the Trust Company 
which issued same and withdraw their notes. 

Further action by this Committee is hereby abandoned. 


OHN G. MOORE, 
DWIN F. ATKINS, 
JAMES W. ALEXANDER, 


Unless so surrendered they cannot participate in said 


Committee. 


By ALVIN W. KRECH, Secretary. 


BRADSTREET’S, SATURDAY, APRIL 3, 1897. 





FINANCIAL. 


HILADELPHIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Octar, 1607 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co, to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, maturing October 
1st next, for a period of fifty years from April 1st, 1897, with inter- 
est at the rate of 4 per cent. per annum, 
annually, on the first days of October and April in each year, 
at the office of the said Railway Company, in the City of 
Philadelphia, both principal and interest to be payable 
in gold coin of the United States, of the present standard of 
weight and fineness, without deduction for any taxes imposed by 


payabie semi- 


the United States or the State of Pennsylvania, under present or 
future laws. 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to become re- 
sponsible for the payment of the principal and interest of the 
said bonds. 

The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J. Pb. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 

The coupon due April ist, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time deposit- 
ors will be paid $10 in cash on each $1,000 bond, being the differ- 


The lien of the mortgage now securing said bonds 


ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April ist, 1897, to the present date 
of maturity of the bond on October rst, 1897. 

Such bonds as may not be extended by the holders or be pre- 
sented for that purpose by Messrs, Drexel & Co. will be paid at 
maturity. 


PHILADELPHIA AND READING RAILWAY Co. 
i By W. A. CHURCH, Treasurer, 


Philadelphia, New York, and London, 
March 4th, 1897. 


Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October ist, 1897, less discount at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. 


DREXEL & CO., 


sth and Chestnut Streets, Philadelphia. 


J. BP. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 


Philadelphia and Reading 
REORGANIZATION. 


New York AND PHILADELPHIA, March 20, 1897 


TO THE HOLDERS OF 


Reorganization Certificates for 
Stocks and Bonds of _ 
The Philadelphia and Reading Railroad Co. 


On and after Thursday, April 1, 1897, we shall be prepared to 
begin the issue of new securities in exchange for Reorganization 
Certificates. 

One hundred schedules per diem will be received. 
schedules will be received after 2 P. M. 

All Reorganization Certificates (unless ‘to bearer ’’) MUST BE 
ENDORSED IN BLANK ; and, if stock is desired in any name 
other than that appearing on the face of the Reorganization 
Certificate, its assignment must be acknowledged before a Notary 
Public or attested by some person satisfactory to us. 

Persons entitled to any fraction of a share may either sell the 
fraction to us, or we will sell them such amount as may be neces- 
Sary to entitle them to an entire share. In the absence of definite 
instructions from depositors, the fractions will be BOUGHT by 
us. 

Holders transmitting Reorganization Certificates by mail will 
please indicate whether they wish the new securities sent by 
registered mail or by express at their expense. 


J.-P. MORGAN & CO.,, 
23 Wall Street, New York. 


DREXEL & CO., 
5th and Chestnut Streets, Philadelphia. 





No 





EW YORK & ERIE RAILROAD CO. 


First Mortgage Bonds 


(DUE MAY 1ST, 1897). 
23 WALL STREET, 
NEW YORK, April 1, 1897. 
We hereby give notice that we are prepared to purchase bonds 
of the above issue, at roz % and interest, on delivery at our 


office. 
The right is reserved to terminate this offer without notice. 


J, P. MORGAN & CO. 
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INTEREST. 





Columbus, Hocking Valley & 
~ Toledo Railway Company, 


23 WALL STREET, } 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March rst, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. Pending a determination in this respect, 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked 


J. P. MORGAN & CO. 


PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 


Established 1878. 31 MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM, MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, Jr. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S, W. cor, King ' 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT 


Cable Address ; ** Mulocks Toronto." 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


J i} J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


] DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, 
NEW YORK CITY 














78 BROADWAY 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘‘A 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSRF, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOW. 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER APRIL Ist, 1897: 
Cleveland & Pittsburgh R. R, Co. Consolidated 444s" 

Dunkirk, Ind., Real Estate 6s. 

Grand Rapids & Indiana R. R. Co. First Mortgage Unguaranteed 
78; First Mortgage Ex. Land Grant 7s. 

Grand Haven, Mich., Funding 5s. 

Marion, Ind., School Bond and Coupon. 

Pueblo, Col., Municipal 6s ; Water Works és. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. First Mortgage 7s, 
Series D; Second Mortgage 7s, Series K; Interest Third 
Mortgage 7s ; Quarterly Dividend 134%, Special Stock. 

April 2d. 

Bedford, Ind., Municipal 549s. 

April 3d. 

Greenfield, Ind., Municipal 5s. 

April 6th. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. Quarterly Dividend 
14%, Regular Stock. 

April 15th. 

Pendleton, Ind., Town 6s. 

April 19th. 

Greenfield, Ind., Municipal 6s. 





INVESTMENTS. 


Preferred Income Shares 


CLASS ‘“D” (1896) COUPON SHARES are 
sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 


CLASS “C"” COUPON SHARES pay 7% 
per annum. The investment is withdrawable atter 
60 days’ notice, with accrued dividend. These 
shares command a purchase premium of $5. per 
share. 


Investments aré secured by Trust Deeds and 
Mortgages on carefully selected Improved Home 
Property locaied in the Metropolitan District of the 
City of New York, being paid up by monthly pay- 
ments. Safety and good returns make the invest- 
ment exceptionally desirable. 


New York Building-Loan 
Banking Company, 
No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 





$1, 464,497.76 


Assets, January Ist, 1896,  - - 
are 90,923.96 


Surplus, ‘‘ “ 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING 


181 DEVONSHIRE StT., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





CO. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CoO., 


10 PARK PLACE, NEW YORK. 








THE SMITH PREMIER 
TYPEWRITER 


In Construction is Superior to all others. 


Itis A MECHANICAL MARVEL, 
THE LEADER SIN IMPROVEMENTS; 
LHENEPORULAK WRITING: MUACHINE. 


Investigate PREMIER POINTS made plain in our NEW ART 


CATALOGUE. 


FREE. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
Syracuse, N. Y., U.S. A. 


Branch Offices in 42 Principal Cities in U. S, and England. 
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FINANCIAL. 
Brown Brothers & Co. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 
Tp 


Firms and Individuals, on favorable terms, 


We also buy and seil Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 
Bills of Exchange, Telegraphic Transfers 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 


High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


164 edmond, | BANKERS 
Kerr o Gor 


BOND 
BE ALTERS 

Y. Y. and Phila. Stock Exchanges. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wail Street, New York. 
INVESTMENT SECURITIES. 


Members N 





Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr. No. H/ Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


Established 187t. 


ALITNE VY &\ STEPHENS OW, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 











ee 


FOR BRADSTREET’S 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 








FINANCIAL. 


ghee, MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 
Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 

Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an aaierenk in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INSURANCE. 


1850. 1896 
HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holider. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up pelicy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 





261 Broadway, New York. 
OFFICERS: 
GEORGE H. BURFORD, President. 

Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, | - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary 
ARTHUR C. PERRY, - < - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMIITEE: 
GEQ. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


JOHN J. TUCKER, - - - Builder. 
E. H. PERKINS, Jr., Prest. Taare at Traders” Nat. Bank. 
JAMES R. PLUM, - - - - - - . Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 


NEW YORK. 
Metropolitan Agency, 173 Broadway. 
Lee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





VG bs | 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUST AS Sees eee eee Georgia Railroad Bank. 
OHIO, : 
CLEVELAND. Wooden seeeeeeae The Wick Banking and 
Trust Co, 


ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
oS cere Ae: Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency, 


BANKS. 
g lag = oS 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, Stone nn ESB00:000 
SURPLUS, =) “== =) = 500,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUS fe eS 
Cuarces F. Crark. Geo. Austin Morrison. 
Cxartes H. RussELL. JoserH C. BaLtpwin. 
Geo. H. PReEnTIss. Jno. F. ANDERSON, JR. 
Puingas C. Lounsspury. WiLtiam WHITING. 
Davip M. Morrison. Davin B. PowELi. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitMeRDING. CLARENCE W. SEAMANS. 
H. J. S. Hat. Cuartes F. Curier. 


} Vice-Presidents, 


M. S. LOTT, 
aiss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





'ANHATTAN TRUST CoO., 


10 WALL STREET, 


Capital... :-2.....25.< $1,000,000. 
kine? to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 5 P 
nica ch ciiressctss ; Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
Joho I. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T. French, 
Tohn N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


EXPORT AND 
LL IIVAG TEL Orme ee 


Export and Import Merchants, 


IMPORT. 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘“HEMENWAY.” 47 CEDAR STREET. 


BANK VAULTS. 


‘ECURE BANK VAULTS. . 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 


at ro. we 








BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - -- =. — .$leeneum 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
TOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


* 1etal a ees 


CAPITAL AND SuRPLUS, . . . .. . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 

H.W. Coneone President. 
Wm. H. Porter, J. T. Mitts, Jr., 
Vice-President. Cashier. 





C. C. Stapg, 
Asst Cashier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


= ire CLOSE OF BUSINESS ON THE 


2 
Sixteenth day of March, 1897. 7 











brokers - - .-1.. << 22-5 eeoe ee eee 1,169,365 10 
Banking house and lot__ 900,cc0 co 
Stocks and bonds ._-. 707.386 17 
Specie. 3-5 onesie ------ sore tt tee -on eee ee 2,381,318 21 
U.S. legal-tenders and circulating notes of national 

banks «. 222-2. 62-2 coe ene 45725s927 co 
Cash items, viz.: ; ‘ 

Bills and checks for the next day’s 

exchanges .........-.-...-.--= $ipipeeeeee 

Other items carried as cash...... 57,684 64 
or oz 
$32,523,584 78 

LIABILITIES. 

Capital stock paid in, in cash -.....-..-.-..--... $1,500,000 co 
Surplas fand <7 ~<a. te ree 2,250,C00 ©O 
Undivided profits, less current expenses and taxes , 

paid -..-.------- ----------------- 229,254 66 
Due depositors. -..... 15,707s710 26 





Due trust companies, banks, bankers, and brokers 
and savings banks 
Unpaid dividends ~_.. ~~~... cee 


- * 
$32,523,584 73 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 2, : | 





WILLIAM H. PERKINS, President, and WALTER 
BENNET, Cashier of the Bank of America, a bank located 
doing business at Nos. 44 and 45 Wall Street, in the City of Ni 
York, in said county, being duly sworn, each for himself, 
that the foregoing report is, in ali respects, a true statement 
the condition of the said bank, at the close of business ou ‘ot J 
r6th day of March, 1&9; ; and they further say that the ve 
of said bank has been transacted at the location required by the — 
banking law (Chap. 689, laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official — 
notice received from the Superintendent of Banks designating 
the 16th day of March, 1897, as the day on whith such report 
shall be made; that deponents’ knowledge of the correctmess of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. F 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 18th 
day of March, 1897, before me. 

Cuas. D. CHICHESTER, ‘ 

Notary Public. 
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THE 
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Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 
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Developments connected with the failure 
of a bucket shop and runs upon other 
establishments of the same kind have 
served not only to exhibit the extensive 
ramifications of such swindles, but to direct 
attention to the skillful way in which bait 
is laid for the victims. In the instance re- 
ferred to a system of alleged syndicates or 
blind pools were formed ostensibly to oper- 
ate in the grain and stock markets upon a 
so-called ‘‘safe system,” with surprising, if 
mythical, dividends or profits in sight. By 
this means it would seem that a surpris- 
ingly large number of people, especially in 
smaller cities and towns, have been relieved 
oftheir cash. Indeed, itis pointed out, with 
probable accuracy, that not a little of the 
disfavor with which what is termed ‘“ Wall 
street” is regarded throughout the country 
is the result of experiences with bucket 
shops and so-called syndicates, and the 
absence of actual knowledge as to what 
the legitimate stock market really is. The 
remedy which it has been suggested the 
Stock Exchange can apply to the evil of 
bucket-shopping, namely, closely restrict- 
ing the distribution of quotations, seems 
manifestly inadequate. The concerns which 
have been under notice this week were 
so organized that quotations were not 


necessary for their success. The true 
remedy would still seem to lie in the 
enforcement of criminal law and of the 
powers of the police to break up gambling. 
Indeed, it is satisfactory to notice that the 
New York police this week took such steps 
in regard to one concern of the kind. It 
may also be mentioned that there were 
numerous prospective victims of the bucket 
shops and blind pools who availed them- 
selves of the facilities of The Bradstreet 
Company for obtaining information con- 
cerning them. All such obtained an array 
of facts as to the methods and antecedents 
of this class of concerns and their pro- 
moters, so that none were deceived. It 
would seem as if no one was at fault for the 
losses sustained but the losers, when such 
opportunities exist for learning the facts 
as to the credit and standing of business 
concerns. 


In the Senate, whither the tariff bill has 
now gone, it is likely to be submitted to two 
opposing streams of influence. On the part 
of some of the more conservative members 
of that body there is being manifested a 
tendency to revise the rates established by 
the House in the direction of a reduction, 
and if it were not for the insistent pressure 
of special interests in some quarters, it is 
not unlikely that this tendency would carry 
the day. On the other hand, the bill itself 
is a step in the direction of high rates, and 
the pressure for increases in some directions 
is very marked. One member of the ma- 
jority in the Senate, while saying that the 
pressure for higher rates is very strong, says 
that there is some chance that it may be 
yielded to, a chance which he speaks of as 
a danger, for he says that if the pressure for 
higher duties is yielded to there is great 
danger that the bill will not become a law. 
In that case, he declares, there may be 
such an uprising against it that there will 
be a majority against it instead of for it. 


= eS eT ee 

One of the interesting features of the news 
of the week from abroad is that protests 
have been received from the governments 
of Germany, France, the Netherlands and 
Italy against various provisions of the Ding- 
ley tariff bill as it stands at present. The 
German note of protest objects to the dif- 
ferential duty on sugar as being antago- 
nistic to the most-favored-nation clause in 
the existing treaty. Similar protests have 
been received from Germany before in rela- 
tion to provisions of the Wilson bill. It 
is expected that if this protest is unheeded 
the German government will put in force 
retaliatory measures against German cere- 
als, hog products and petroleum. France, 
the Netherlands and Italy have also pro- 
tested, though in different terms from Ger- 
many. Italy’s protest is against the duties 
on Italian marble and oranges and lemons. 
Japan is also interested in the new tariff, for 
while the government has entered no pro- 
test, the press of the empire is editorially 
expressing fear that the new rates will bear 
heavily on Japanese products, particularly 
manufactures of raw silk, 


While the legality and the policy of the 
retroactive clause are still matters at least 
open for discussion, Secretary Gage has 
not hesitated to take measures for carrying 
into action the section of the bill which 
requires the Secretary to make provision 
for the collection of the increased duties 
provided by the bill. He has issued a cir- 
cular instructing chief officers of customs 
to delay until further orders final liquida- 
tion of entries made at the respective ports 
of any merchandise arriving after April 1. 
Such liquidation, however, it is provided, 
may be tentatively made, and shall not be 
closed and stamped, but shall be held open 
during the pendency of the order so as to 
be amended or corrected if necessary. The 
directions are not to be applied to any 
entries after April 1 of merchandise pur- 
chased and directed to be shipped before 
that date. This looks like rather rapid 
action, seeing that the bill has not become 
a law, but, seemingly, the operations of the 
department under the order will be only 
tentative. 





Of the three mayors of municipalities to 
be incorporated in the greater New York, 
two, those of Brooklyn and of Long Island 
City, have approved the measure, but 
Mayor Strong of New York city has re- 
turned the measure without approval. He 
has sent to Albany a long memorandum in 
which, while not objecting to the general 
idea of consolidation, and while commend- 
ing many features of the charter, he directs 
attention to what he regards as serious and 
fundamental defects. He protests against 
the plan for the government of the police, 
demanding a single head instead of a 
many-headed board. He also asks for the 
establishment of an independent bureau of 
elections, and wants to have the mayor’s 
power of removal continued throughout his 
term. The general line of suggestion here 
outlined seems to be wise, but it is probable, 
judging from conditions existing in the 
legislature, that his recommendations will 
have little weight with that body. 


Reference has been heretofore made to 
the feverish activity on the part of legis- 
lators which is a feature of our public life 
to-day, and which leads to the enactment 
of so many ill-considered and disturbing 
schemes of legislation, not to mention those 
which are simply absurd, as many pro- 
posed projects are. An illustration of a 
kind of measure to which the common 
sense of legislators should suffice to give a 
quietus is furnished in the bill brought for- 
ward in the New York legislature which 
aims to prevent, under penalties, the print- 
ing, publishing or circulating of any por- 
trait, or alleged portrait, of any person 
without obtaining that person’s consent, 
This measure was passed by the senate, 
after tne failure of amendments intended 
to limit its application to persons in private 
life. Indeed, the senator reporting the bill 
said that he wished to protect the public as 
well as the private man, It is certainly 
desirable that private persons should he 


protected from the improper use which 
has sometimes been made of portraits 
of them, but we have reached a stage 
in the development of the press to-day 
when the use of the pictorial arts in 
relation to persons who have become sub- 
jects of public interest has become and 
should remain as much a matter of course 
as, for example, discussions or criticisms of 
public characters upon public grounds, 
which are held to be clearly within the 
domain of a free press, being, as it were, 
communications privileged because of the 
public interest attaching to them. The 
bill under discussion would seem to be 
material for the fool-killer. 





Measures to prevent the destruction of 
seal life which has been going on in the past 
will be among the earliest to engage the 
attention of the administration. Upon the 
one side, it is learned, the President has 
determined to appoint a commission to 
endeavor to reach an agreement with Great 
Britain for the better protection of seal life, 
and in the meantime there will be con- 
certed action with Russia and, perhaps, 
Japan, such as has been hitherto foreshad- 
owed, with the same end in view. The 
immediate object to be brought about is the 
renewal of the modus vivendi of 1891, which 
would stay destruction until the regulations 
at present in force could be modified in 
the light which recent investigations have 
thrown upon the habits of the seals and the 
practices which have proven so destructive 
to their continued existence. 





If it were not for the existing and possi- 
ble tragic elements in the situation in the 
Levant, it would present all the appearance 
of an opera bouffe performance. There is, 
apparently, a league of the six most impor- 
tant powers of Europe to coerce the Greeks 
and the Cretans, but up to the present they 
have effected absolutely nothing beyond 
lifting Greece into a position of prominence 
in affairs which it has never held since it 
secured its independence in the early part 
of the century. One of the late items of 
news this week is that the admirals of the 
combined fleet of the concert, who had been 
charged with the task of endeavoring to 
persuade the Cretans to accept the scheme 
of autonomy prepared for them by the 
nations, have held a conference with the 
consuls of the powers, and after mnch de- 
liberation the conclusion was reached that 
there was no probability of success be- 
ing attained, and the plan has therefore 
been abandoned. In short, Greek reso- 
lution has given the concert of Europe a 
setback. The Greeks are, to say the truth, 
playing a waiting game with a degree of 
courage and discretion which has been a 
surprise to the world, and which is steadily 
gaining friends for them in the three na- 
tions which have the largest interest in the 
Mediterranean and whose governments de- 
pend on the support of public opinion. A 
tragic element in the situation may possibly 
be supplied by a collision just reported on 
the Macedonian border, 
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RAILWAY EARNINGS STILL 
IMPROVING. 


Signs of improvement in the railway 
situation multiply as the year advances. 
Naturally enough, there is a gain shown in 
the volume of earnings for March over the 
two preceding winter months, but there is 
also shown in that month what has previ- 
ously been a stranger to railway reports 
for a long time past, a gain in aggregates 
over the corresponding month a year ago. 
This gain, it might be mentioned, is a pro- 
gressive one, in that March a year ago 
showed a gain over 1895, and in that 
year, in turn, a gain was reported over the 
year 1894. 

The total earnings of companies, 
operating more than 92,000 miles of road, 
aggregated $36,023,931, an increase of 
1.7 per cent. over March a year ago, 
March earnings in that year, in turn, show- 
ing a gain of 4.6 per cent. over March, 
1895, and the latter month marking an 
increase of six-tenths of 1 per cent. over 
March, 1894. From these figures it will be 
seen the progression, while small, has been 
steady. Another encouraging feature dur- 
ing the month just ended has been the 
larger number of gains shown as compared 
with the months of January and February, 
five groups of American roads reporting 
increases in March last, against only three 
in February, while in January not one group 
showed a gain. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table 
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1897 1896. 1895. 1894. 
January...-.-- Dec. 6.8 Inc. 11.3 BEG. ase: Dec. 12.0 
Pebruary.---- Dec. (27 Inc. 13.7 Dec. 2.3 Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec, i Dec. 12.3 
Mah Re. on oe Inc. 1.7 Inc. 4.6 Inc. 6 Dec. 13.4 
Three months . Dec. 1.8 Inc. 9.5 Dec, 5 Dec. 12.6 
April. of sipsausk, & ces Inc. 3.5 Inc.. 4:5 Det. 14.3 
Four months... ~...:<. Inc. 8.1 Inc. -9 Dec. 13.4 
DEY Wane ae oes ee Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... ....-. Inc. 7.0 Inc. 2.5 Dec, 14.2 
FURSS: Joe. ws otek oe Inc. 7.1 Inc. 8.0 Dec. 22.0 
Sie months. 2555 sects Inc. 7.2 Inc. 2.5 Dec. 15.4 
Vuly csc acess ae | te ee Inc. 4.1 Inc: 8.5 Dec. 19.0 
Seven Months. ~".. 5s. Inc. 6.3 Inc. 5.2 Dec. 19.0 
Ste 2 ed Oe Dec. 2.4 $nG.” Fig Inc. “9 
Eight months. ...... Inc. 5.3 Inc. 4.2 Dec. 14.0 
September, ..-2.  s2-cu5 Dec; ) 7 Inc. 4.6 Dec. 5.3 
mine*months 22.) 2.5.2 Inc. 4.6 Inc. 4.5 Dec. 13.0 
Octoherss 2.52 5 <tc_ 38 Dec. 4.3 Inc. 6.8 Dec; gs. 
WEN MOWLBS: Joy” yess Inc. 3.3 Inc. 4.7 Dec. 12.2 
November... Dec. 10.1 Inc. 6.3 Dec. 1.4 
Eleven months Inc. 1.9 Inc. 4.8 Dec. 10.9 
December. .-.. Dec. 1:5 Inc. 8.8 Dec. 3.1 
Twelve months Inc. 1.4 Inc.) 5.2 Dec. 11.0 





The increases and decreases by groups of 
roads during March and the three months 
of 1897 compare with increases or decreases 
in preceding months: 








Three 
Year Jan, Feb. March, months, 

1896. 1807. 1897. 1897. 1897. 
Grangers. -.. Inc. 4.1 Dec.12.9 Dec. 6.6 Dec.9.9 Dec. 9-9 
Cent’l western Dec. 3.0 Dec. 8.6 Dec. 1.6 Dec.2.6 Dec. 5.3 
‘Prank2..-... Inc. .z Dec. 7.6 Inc. 2.x Inc. 4.5 Dec. .3 
Eastern . Dec. 2.6 Dec. 2.6 Dec. 4.1 Inc. 2.4 Dec. 3.2 
Cot f ee Inc. 1r.t Dec. 4.4 Inc. 7.1 Inc. 4.2 Inc. 1.2 
Southern ..-.. Inc. 3.6 Dec. 3.2 Dec. 1.7 Inc. 8.0 Inc. .8 
Southwestern. Inc. .8 Dec. 2.8 Inc. 1.7 Inc. 5.8 Inc. 1.4 
Paciic..655e. Inc. 2.5 Dec.14.3 Dec. 6.2 Dec. .8 Dec. 5.0 
Mexican . Inc. 8.5 Inc. 18.3 Inc. 25.3 Inc.32.0 Inc. 23.8 
Totals ....... Inc. 1.4 Dec, 6,8 Dec. .7 Inc. 1.7 Dec. 1.8 


The very favorable positions occupied by 
the southern, southwestern and trunk-line 
roads during the past month are of special 
interest. The southern roads lead with a 
gain of 8 per cent. over March a year ago, 
the southwestern roads coming next with a 
gain of 5.8 per cent., and the trunk lines 
with an increase of 4.5 per cent. Other 
gains are noted in the coal roads, the one 
eastern road reported and the Mexican 
group, in which latter group heavy gains 
have been a feature for some time past. 
The heaviest decrease is that reported 


by the granger group, 9.9 per cent. The 
central .western group shows a falling 
off of 2.6 per cent., and the Pacific 


group a decrease of eight-tenths of 1 


per cent. The gain among the strictly 
American roads is less than one-third 
of 1 per cent., but with the Mexican 


roads included the gain is more than 1.7 
per cent, 


Pei LParo, 


1897. 





The following large gains and decreases 
are reported for March: 


Burlington, Cedar Rapids & Northern. .... 


Great Northern system 


Chicago, Milwaukee & St. Paul -. 


Cleveland, Cincinnati, Chicago & St. Louis 


Wabash: 5 a csicn- Seer. soe pee oer cee 


Grand Trunk (main line) .... 
New York Central. 5.5. 
Chesapeake & Ohio - 
Louisville & Nashville = 
Southern 


International & Great Northern. 








Kansas City, Fort Scott & Memphis...-.. 


Missouri Pacific & Iron Mountain - 
Missouri, Kansas & Texas....-..- 


Mexican Central 


Totals.5 nsasanaseee seas soe 





Increase. 


$76,000 


62,000 
2c0,000 
223,000 
100,000 
141,000 

60,000 
1G2,000 
110,000 
315,000 
107,000 


$1,496,000 


Decrease. 


$79,000 
132,000 
413,000 

65,c00 


102,000 





$791,000 


The large gains, it will be seen, out- 
number the losses more than two to one, 








SOUTHERN ROADS, 











il 


aes a ee 





SOUTHWESTERN ROADS. 


Earnings, Miles, Earnings, Miles, 

£897. 18907. 1896, 1896. | 

*Ft.Worth& Deny.City 207,821 469 198,066 469 ( 
Ft.Worth& Rio Grande 64,514 146 91,523 146 
Internat. & Gt. North’n 830,837 775 756,873 775 
K. City, Ft.S. & M... 1,059,484 961 1,034,437 96r 
K. City, Mem. & Bir 312,695 276 201,727 276 
Kan. City, Pitts. & Gulf 3575315 523 151,500 230 
Kansas City Sub. Belt. 83,587 35 63,607 35 
Mo., Kansas & Texas. 2,623,910 2,190 2,821,651 2,060 
Mo, Pac. & Iron M. . 5,386,000 4,936 5,275,000 4,936 
Central Branch..... 259,000 388 170,000 588 
Rio Grande Southern 76,227 180~ 104,548 180 

Sher.,Shreve. & South. 72,465 155 68,925 155 | 
St. Louis Southwestern 1,104,200 1,223 1,219,169 1,223 

St.Louis, Kennett & So. 14,506 43 13,154 43 j 
Texas & Pacific....... 1,636,865 1,499 1,499 


1,625,726 


PACIFIC ROADS, 


Canadian Pacific ..... 4,092,924 6,444 3,982,898 

Colusa & Lake .._... = 3,200 22 

Denver & RioGrande. 1,426,505 1,666 

Northern Pacific ..._. 35338,805 4,497 

Oregon Railway&Nav. 871,308 1,059 051,574 1,059 
«Rio Grande Western. 440,874 520 419,870 520 


MEXICAN ROADS. 











while in volume they are nearly double. 
Of 115 systems reporting for March 61 
show gains, against 54 showing decreases, 
the largest proportion of gains being in the 
southern and Mexican groups. 

For the three months’ period the total 
earnings of 120 roads amount to $102,551,- 
279, a decrease of 1.7 per cent. from a year 
ago, when a gain of 9.5 per cent. was shown 
over the three months’ period of 1895. In- 
creases either by groups or by single roads 
are fewer for the three months’ period than 
for March, only three groups showing gains 
over a year ago, those being the south- 
western, the southern and the roads among 
American lines, the increases varying from 
less than I per cent. to slightly over that 
amount. The Mexican group increases 
nearly 24 per cent. over a year ago, and the 
granger group reports the largest decrease, 
9.9 per cent., followed by the central west- 
ern and Pacific groups, with decreases of 
about 5 per cent. each. The trunk lines 








report a small fraction of 1 per cent. falling 
off from a year ago. 
GROSS EARNINGS FOR MARCH. 
GRANGERS. 
1897. 1806. Increase. Decrease, 

Bur.,Ced.Rap.& North. 325,832 405,418 ee 791586 

Chicago Gt. Western . 427,552 445,295 o-ee 175743 

Chicago, Mil. & St. P. 2,336,326 2,749,354 sigaa 413,028 

Chicago, R. I. & Pacific 1,237,493 1,275,661 38,168 

Des Moines N. & W .. 29,698 37,921 8,223 

*Des Moines & K. C.. 8,261 6,564 1,700 oa 

Duluth, S. Shore & At. 122,445 152,360 eo 29,915 

Gt.North. sys. (3 roads) 1,253,307 1,385,486 Per 132,179 

lowa Central ...... to, Geaa,5oe 172,171 Re 39,669 

KansasCity& Northw’n 30,677 20,404 10,273 oe 

*Kan. City & Omaha . 13,138 4,592 8,546 tee 

*Keokuk & Western... 21,313 24,126 ass 2,813 

Minn.,St.P.&S.Ste.M. 262,000 303,000 Biase 41,000 

Minneap. & St. Louis 162,481 162,426 55 ate 

Quincy, Omaha & K. C, 25,936 25,778 158 thle 

St. Jos. & G. Island... 85,553 475705 37,848 ans 

St. Paul & Duluth. - $9,079 103,938 cass 4,859 

Wisconsin Central.... 341,994 333,849 8,145 3 

CENTRAL WESTERN ROADS. 

‘Ann Arbor :2.2-sccce- 107,120 97,462 9,648 Eee 

Balt. & Ohio Southw'n 517,966 532,697 Bawe 12,671 

Chicago,Peoria & St.L. 705331 84,001 Ps 13,670 

Chicago & E. Illinois... 326,935 342,651 sees 15,716 

Chicago & W. Mich ..  13%,373 120,01L 18,362 Sogie 

Cin., Ga. & Portsmouth 4,156 3,430 726 wee 

Cin., Jack. & Mack... 57,120 60,013 ee 2,893 

Cin., Ports, & Va... 19,815 23,242 bee 31427 

*Cleve., Can.&South'n 36,838 32,056 4,782 oe 

Cleve., Cin., C. & St. L. 1,067,104 990,361 753740 Sac 

Cleve., Lorain& Whl’g — 89,582 99,132 Been 9,550 

Columbus,H.V.& Tol. 188,929 209,687 RAS = 20,767 

Col., Sand, & Hoeking 56,863 55.656 1,207 Salen 

Detroit, G. Rap. & W. 106,789 76,805 29,984 “eo 

Elgin, Joliet & Eastern 100,154 134,195 Seat 34,04¢ 

Evansville & Ind..... 10,794 25,361 nok 5,567 

Evansville & Richm'nd 6,466 10,373 aoe 3,907 

Evansville & T. Haute. 70,689 92,550 ey 21,861 

Flint & Pere Marq.... 246,826 241,90 4,924 ees 

Grand R. & Ind.(4rds) 210,416 221,561 dene 11,145 

Illinois Central ..-.... Ssec Bee ie sees 

*Ind., Dec. & Western "19,873 26,265 Bee 6,392 

Iron Railway ...... 3,146 4,474 tree 1,328 

Kanawha & Michigan. 32,945 38,679 eee 5.734 

L. E., All. & Southern 6,272 5,883 389 

Lake Erie & Western. . 269.644 275,392 waa 6,7. -48 

Louisv., Evans.&St.L. 119,975 122,253 tae 2,278 

Louisy., Hend.& St. L. 39,868 36,418 3450 Ste 

Manistique--22- 22 59575 12,199 HSS 6,624 

Ohio Southern. ....... 56,523 63,418 eee 6,805 

Peoria, Dec. & Evans. 72,577 72,193 384 oo 

Pitts., Lisb. & Western 4,104 39359 745 3287 

Pitts.&West'n(3 roads) 201,612 220,266 Sines 18,649 

South Haven & East . 1,930 5,487 443 fea 

Tol., Peoria & Western. 7°,990 82,206 fala 11,216 

Tol., St. L. & K. City.. 174,376 153,TO4 21,272 S58. 

Toledo & Ohio Central 128,729 144,706 ea 15,977 

Wabash: 2-. nese 936,436 1,002,362 Peer 65,926 

Wheeling & Lake Erie 79,018 96,272 S aae 17,254 

TRUNK LINES, 

GrandTrunk of Canada 1,455,118 1,403,052 62,066 eect 
Chic. & Grand Trunk 258,55r 289,178 a. 30,627 
Det., G. H. & Milw. 82,015 739579 8,436 5 ee 
Cin., Sag. & Mack . 9,030 10,947 dine e 1,917 
Tol., Sag. & Musk... 9,095 51427 3,568 ny 

t New York Central... 357995597 3»599,304 200,293 aoe 

EASTERN ROADS. 
Long Island.......... 239,608 233,928 5,680 es 
COAL ROADS, 

Buff., Roch. & Pitts... 244,410 231,106 13,304 aoe 

Lehigh & Hudson .-. 26,012 32,451 ae 6,439 

N.Y., Ontario & West. 287,764 246,009 43,755 nek 

Pitts., Shen. & Lake E. 41,9048 455351 Ae 3,550 

Western N,Y,& Pa... 197,700 238,000 Sone 40,300 ' 








1897. 1896. Increase. Decrease. 
* Atlantic & Danville... 35,047 34,003 1,944 ye 
Balt., Ches. & Atl..... 31,300 28,000 3,800 eon 
Brmingham & Atl ... 2,065 1,603 462 Sess 
Central of Georgia.... 393,528 421,070 anaes 27,542 
Chesapeake & Ohio... 1,035,886 812,700 223,186 Se 
Fla. Central & Penin.. 202,677 184,230 18,446 oan 
Gads. & Attalla Union. 609 844 sei 145 
Geargid..o. soece os X35,758 123,940 7818 
Georgia South. & Fla. 67,653 64,809 2,844 
«Georgia & Alabama. . 64,650 35,387 29,263 
Gulf & Chicago ...... 3,660 2,830 830 Shaw 
Louisville & Nash .... 1,681,735 1,580,930 100,805 Sate 
*Memphis &Charlest’n 69,105 66,944 2,161 oh 
*Mobile & Birm...._. 19,590 16,113 3,477 alee 
Mobile&Ohio ..... 318,908 288,329 30,579 itera 
Norfolk & Western ... 873,805 897,487 Sows 23,682 
Oconee & Western ... 2,631 2,468 163 Peer 
Ohio Rivers -.-2- see 73,208 76,t0r Sas 2,803 
Ohio River & Char ... 18,762 17,898 854 peter 
Southern): -.-)-pasccms 1,685,302 1,543,951 141,364 a 
Alabama G n 118,474 123,520 aan 5) 046 
SOUTHWESTERN ROADS, 
*Ft.Worth&Denv.City 54,627 55,216 sass 5890 
Ft.Worth& Rio Grande - i7,937 24,673 6,736 
Internat. & Gt. North’n 287,375 226,876 60,500 wes 
K. City, Ft. S. & M... 363,616 - 315,499 54.117 = 
K. City, Mem. & Bir. . 98,621 80,432 17,789 cine 
Kan. City, Pitts.& Gulf 156,490 54,419 1C2,071 See | 
Kansas City Sub. Belt. 30,200 22,533 7,667 Lom 
Mo., Kansas & Texas. 726,646 888,866 a 102,219 
Mo. Pac. & Iron M ... 1,848,000 1,738,000 110,000 pees 
Central Branch..-... 83,000 52,000 31,000 pao 
Rio Grande Southern - 27,073 32,964 aes 5,790 
Sher., Shreve. & South. 21,934 18,185, 3»749 iz. 
St. Louis Southwestern 340,700 361,800 ae, 21,to00 
St.Louis.Kennett & Sc. 3,785 4,878 —s 1,093 
Texas & Pacific....... 499,959 492,491 7,467 Am 
PACIFIC ROADS, 
Canadian Pacific. ..... T,509,000 1,491,000 18,000 + 
Colusa & Lake........ 1,150 7vo 450 
Denver & RioGrande. 514,000 539,100 aoe 3 25,100 
Northern Pa: ific 9350,432 1,333,773 16,659 Se 
Oregon Railway& Nav. 312,794 28 3,342 20,452 ioe 
*Rio Grande Western. 107,400 108,600 eee 1,200 
MEXICAN ROADS, 
*Interoceanic -_...... 168,200 132,010 36,190 Sate 
Mexican Central... .... 1,133,212 817,803 315,409 ate nO 
Mexican National ... 506,880 399444 107,436 Bae 
*Mexican Railway.... 210,975 177,025 33,950 ae 
*Mexican Southern. .. 43,560 33,055 10,475 ae 


* Three weeks. } Estimated. 


GROSS EARNINGS AND MILEAGE FOR TWO YEARS. 
“GRANGER ROADS. 


Earnings, Miles, Earnings, Miles. 
1897. 1897. I8yé. 1896. 

Bur.,Ced.Rap.&North. 935,240 1,136 1,169,363 1,136 

Chicago Gt. Western 1,136,216 928 I,193,803 928 

Chicago, Mil. & St. P. 6,466,513 6,151 7138 4,656 6,168 

Chicago, R. 1. & Pacific 3,329,137 3,57£ 3,376,097 39572 

Des Moines N.& W . 86,777 150 112,085 150 

*Des Moines & K.C . 30,767 112 22,468 ri2; 

Duluth, S. Shore & At. 315,173 584 430,296 587 

Gt.North. sys. (3 roads) 3,306,449 4,048 3,644,785 4,048 

Iowa ‘Central 257 .-_4 378,331 509 506,967 497 

Kansas City&Northw’ n 94,121 174 66,802 174 

* Kansas City & Omaha 54,733 T94 20,307 104 

* Keokuk & Western - 73.582 148 92,644 148 

Minneap.,St.P.& S.S.M 683,701 1,168 785,914 1,168 

Minneap. & St. Louis. 425,917 370 456,680 370 

St. Joseph & G. Island. 255,484 251 144,226 251 

St. Paul & Duluth .... 276,871 248 291,587 248 

Wisconsin Central..... 922,512 894 904,536 894 

CENTRAL WESTERN ROADS, 

Ann: Arbor. - 222.95... 290,685 307 271,646 307 

Ralt. & Ohio Southw’n 1,460,524 o2t 1,504,851 g2t 

Chicago,Peoria & St.L. 203,492 222 241,386 222 

Chicago & E. Illinois. 988,134 52 1,017,213 521 

Chicago & W. Mich 359,668 576 356,789 576 

Cin., Ga. & Portsmouth 11,770 42 12,289 42 

Cin., Jack. & Mack..- 161,207 349 170,823 349 

*Cleve.,Can.& South'’n 124.733 210 121,272 210 

Cleve., Cin.,C.& St.L. 3,082,093 1,838 3,063,369 1,838 

Cleve., Lorain & Whl’g 233,981 192 255,351 192 

Columbus, H.V. & Tol. 524,762 346 622,057 329 

Col., Sand. & Hocking 176,093 273 178,527 273 

Detroit, G. Rap. & W. 284,845 334 247,309 334 

Elgin, Joliet & Eastern 272,422 139 343,287 189 

Evansville & Ind ..... 591474 156: . 73,760 156 

Evansville & Richm’nd 16,147 102 23,058 102 

Evansville & T. Haute. 224,813 167 281,143 167 

Flint & Pere Marq... 663,692 654 693.933 637 

Grand R. & Ind. (4 rds) 561,910 585 624,837 585 

illinois Central..-.... OSE Eee ae ais 

*Ind., Dec. & Western 90,063 152 106,407 152 

Iron Railway-.-...-.. 10,153 20 12,572 20 

Kanawha & Michigan. 104,678 173 114,629 173 

L. E., All. & Southern. 20,676 6t 12,302 6r 

Lake Erie & Western. 790,022 725 842,693 725 

Louisv., Evans.& St.L. 318,902 372 341,656 ~ 372 

Louisv., Hend. & St. L. 109,266 166 104,122 166 

Manistique =. 2.:- -..s 29,094 44 33,408 44 

Ohio Southern.... ... 1535575 226 193,298 226 

Peoria, Dec. & Evans. 215,050 331 217,952 33t 

Pitts., Lisbon & West’n 11,705 5 10,287 25 

Pitts &West'n (3 roads) 530.454 ane 559,889 365 

South Haven & East . 4,904 3.595 37 

Tol., Peoria & Western. 217,021 248 253,384 248 

Tol., St. L. & K. City. 521,021 451 452,521 451 

Toledo & Ohio Central 382,512 37t 418,229 367 

Miabash ire araiaoanee 2,634,155 1,936 2,905,438 1,935 

Wheeling & Lake Erie 223,338 247 280,542 247 

TRUNK LINES, 

GrandTrunk of Canada 4,004,232 3,512 319575373. 35512 
Chic, & Grand Trunk 726,384 335 804,508 335 
Det., G. H. & Milw. 227,905 189 205,225 189 
Cin., Sag. & Mack . 24,512 53 30,582 53 
Tol., Sag. & Musk... 24,405 117 15,025 117 

New York Central... 10,241,000 2,395 10,283,911 2,395 

EASTERN ROADS. 
Long Island..... A oe 623,353 378 631,218 378 
COAL ROADS. 

Buff., Roch. & Pitts... . 718,034 340 705,282 340 

Lehigh & Hudson.... 81,627 90 935576 90 

N. Y., Ontario & West. 792,280 487 75Us174 477 

Pitts., Shen. & Lake E. 110,067 183 140,112 183 

Western N. Y. & Pa... 615,500 654 628,990 651 

SOUTHERN ROADS. es 

*Atlantic & Danville . 113,884 278 113,880 278 

Balt., Ches, & Atl ... 751700 88 771200 88 

Birmingham & Atl. ... 51363 22 59577 22 

Central of Georgia -.. 1,377,138 1,520 1,463,638 1,520 

Chesapeake & Ohio... 2,685,405 1,360 2,534,334 1,260 

Fla, Central & Penin.. 554372 940 495,964 940 

Gads. & Attalla Union. 2,068 1 2,606 Ir 

Gentela... sasecce, oka 424,439 307 428,277 307 

Ga. Southern & Fla. . 214,533 285 221,978 285 

*Georgia & Alabama . 246,011 450 135,644 265 

Gulf & Chicago.._.... 11,312 62 10,074 62 

Louisville & Nash... 4,847,466 2,974 4,886,038 2.956 

*Memphis&Charleston 273,943 330 304,959 330 

*Mobile & Birm._.... 71,023 149 65,656 149 

Mobile & Ohio....... 968,281 687 $77,760 687 

Norfolk & Western... 2,414,465 1,570 2,914,959 1,570 

Oconee & Western ... 8,653 40 8,360 40 

Qhio River. ....--.i.. 198,871 215 221,413 255 

Ohio River & Char ... 52,589 207 55,247 207 

Southern. <..c5c0<cce 4,815,056 4,803 4,697,605 4,597 
Alabama Gt, South’n 378,817 310 310 


354,646 


*Interoceanic .... ... 565,974 53r 474,850 531 
Mexican Central ..... 3,209,861 1,860 2,464,125 1,860 
Mexican National. ... 1,332,526 1,209 1,161,292 T,219 
* Mexican Railway _.. 791,250 33t 670,775 335 
*Mexican Southern... 152,619 227 118,202 227 


* Three weeks. | Estimated. 





THE LATE PRICES REACTION. 


The prices pendulum has continued to 
swing back and forth during the past quar- 
ter without material improvement except in 
special Jines. BRADSTREET’S regular ex- 
hibit of quotations for 108 staple articles at 
quarterly periods during the past five years 
makes this plain, with a list of 44 raw and 
manufactured products, articles of produce, 
cattle and meats which are higher in price 
than on January 1, 1897, and a list of 41 
which are lower, comparison being made 
with April 1, 1897. There are 23 items for 
which there is practically no change during 
the three months’ period. Conspicuous 
among the latter are lumber, chemicals, 
lead, silk, steel beams, bread, paper. and 
aluminium. While there are fewer lower 
quotations than three months ago, com- 
pared with quotations which are higher for 
that period, the reduction in prices for such 
products as iron ore, eastern, southern and 
Bessemer pig iron, steel billets and steel 
rails, nails, tinplates, print cloths, sheet- 
ings, ginghams, tea, coffee, tobacco, wheat 
flour, rye, oats, barley and wheat are the 
more conspicuous. In this we find the 
results of the recent breaks in various iron 
and steel combinations to maintain prices, 
the reflection of the continued depression 
in the cotton goods industry, and the reac- 
tion in the market for cereals which has 
marked the past quarter. 
have been even more conspicuous, notably — 
for wool, hides, hog and dairy products, 
live stock, sugar, for carbolic, nitric and 
sulphuric acids, borax and alum among 
chemicals, linseed, cottonseed and castor 
oils, copper, lead and tin. - 


indicate a decided change either as to the 
number of articles and products for which 
prices have advanced or declined, or with 
respect to the amount of change either 
way, with the single exception of the strin- 





more important products of iron and steel. 
Comparing prices on April 1, 1897, with 
those which prevailed one year before, it is 
found there are 54 lower and 47 higher. 
Among those which were higher for April 
1 last than on a like date in 1896 are wheat 
and flour among the cereals, sheep, hogs 
and horses, beef and mutton, bread, pork, 
hams, butter, cheese and potatoes among 
the more important food products, hides 
and leather, domestic and foreign wools, 
jute and silks, steel beams (the price for 
which is still maintained by the manufac- 
turers’ agreement), copper, lead, coal, rub- 
ber, glass and hemlock timber... The more 
conspicuous among the list of products for 
‘which prices were lower April 1 this year 
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2,700 22 
1,610,966 1,657 
3,633,504 4.497 
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This exhibit, — 
which may be examined more in detail in 
the accompanying table of prices, fails to 
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BRADSTREET’S, SATURDAY, APRIL 10, 1897. pet, 














COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JULY 1, 1892, TO APRIL i, 1897, COVERING THE PERIOD OF 
RECENT EXTREME DEPRESSION. 




























































































































































































































































































1892-93. 1893-94. 1894-95. 1895-96. 1896-97. 

4 = SSE os SS Ser on tae see bee el ee ee ee | ae Be 

: JULY x. | OCT. x. | JAN. 1. | APR. 1. || JULY x. | OCT. 1. | JAN. 1. | APR. I. || JULY x. | OCT. x. | JAN. x. | APR. x. || JULY 1. | OCT. 1. | JAN. 1. | APR. x. || JULY x. | OCT. x. | JAN. 1. | APR. I. 

if 

; BREADSTUFFS. 

Wheat, No. 2, red winter, in elevator, per bushel....... sa 89%4| $o.7834| $o. ne $0.74%|| $o. 68% $0.72Y%| $o.65%| Fo. 65% $o. mes Be 5476 $0.60%] $0.603{|| fo. BY $0.66%| $0.69 | $0.79%|| $0.6434 es 7856 $1.06%| $o.955 
Corn, No, 2, mixed, in elevator, per bushel.....----- 59% 52% -49%| .50% 47% 51 424% 447% +52 +56 -51¥% +37 +345 -375 33% +295 .3034 

: Oats, No. 2, mixed, in elevator, per bushel.......---. hy +36 -30% 37% -34% 361% +3334 or +50 -34% -33% +29 +24 -234% +24% +215 22 1225 .2225 
Barley, No. 2 (Milwaukee), per bushel 58 -63 64 64 +55 54% -491% 54 +54 oy 54% -52 4844 -42% +325 +31 +30 239 +345 SES 
Rye, western, per bushel ...--...-...... ji 77% 5914 +56 av 503 -48 -47% -49 +50 +50 -49%4| 55% -59% +45 “45 -48 +375 -46 -46 «42 
Flour, straight jwanter; per barrel: -2.2....22-.- ees 4.00 3-50 3-25 3-20 3 10 3.00 2.80 2.50 2.50 2.40 2.40 2.40 3-50 3-15 3-20 3-40 3-25 3-25 4-25 4.00 

LIVE STOCK. 

L Beeves, best, native steers (Chicago), per 100 pounds.|| 5.05 5.20 5.60 6.25 5-55 5.70 5.90 4.60 4-75 6.15 5.05 6.45 5-95 4.50 4:75 3.80 4.65 5.00 5.00 4-95 
Sheep, prime (Chicago), per roo pounds. --.--..----. 6.25 4.50 5-25 5-50 5-25 4.15 3-75 4.80 3 85 3.40 3-45 5.00 4.10 2.50 3-50 3-50 4.00 3-10 3-35 4.30 

___ Hogs, prime (Chicago), per 100 pounds ...--.------- 5-75 5-65 7-15 7,00 6.05 6.85 5-45 4.70 5-10 6.15 4.70 5-30 5-15 3-70 3-70 3-75 3-40 3-15 4.00 4.00 
Puummest@nicago), per head ......-..--2--..--cs. 145.00 |143.00 |140.00 |155.d0 ||125.00 |110.00 |130.00 |145.00 ||115.00 |105.00 g0.00 | 100.00 ||125.00 | 150.00 70.00 60.00 65.00 70.00 75-00 g0.00 

" PROVISIONS AND GROCERIES. ; 
Beef, carcasses (Chicago), per pound -.........-.--. 6.5oc.| §.50c.| 6.50c.| 7.70c.|| 7.70c.| 6.10c.| 6.10c.| 5.85¢.|| 9.00c.| 6.00c.| 6.70c.| 8.70c.|| 7.50c.| 7.50¢. +055 .06 .055C. .05 065 .0725 

‘ Hogs, market pigs, carcasses (Chicago), per pound... 07 .07%{| .08% .0834 -07% .08% 0634 06 -07% +07 06 -05% -0634 +05 +05 -046 -03% +045 0434 .051% 
Mutton, carcasses (Chicago), per pound......--..--. 8.30c.| 7.75¢.| 8.4oc.| 8.50c.|| 8.30c.] 6.g0c.] 5.00C.] 8.300. 8.80c.} 5.00c.| 5.00c.| 8.30c.|| 5-80c.| 4.50C. +055 -065 +055¢. +0434 +065 -0775 
Milk (New York), per quart .-.....--------+------- -03 -04 .04%] — .03%4||—-03 ae +04 .03%|| — .03 104 +04 .03%||  .03 +04 -038 .03%||  .03 +03 +037 | .03 7-40 

Eggs, state, fresh (New York), per dozen 1514 1214 +29 +15 16 -23% -10} =f 194 24% -13% .12% -18 24 “12 +125 +19 18 10 

Bread (New York), per loaf, alloming for weight...-. . 08 fos 05 .05 05 a -03%|  .033%4 -03%|  .0334]  -033%{| .03% .03%| .03%| 033%] .04 +05 +05 05 +05 

Beeet, family, per barrel...................2.-. -|| 9.00 8.50 | 11.50 | 11.50 10.00 | 12.00 | 14.00 | 12.00 9.50 | 10.00 | 10.50 | 11.00 || 10.50 | 10.00 | 10.00 | 10.00 8.50 8.00 9.50 9.00 
Pork, new mess, per barrel ...... «..-- -|| 11.00 | 12.25 | 16.25 | 18.25 19.00 | 18.00 | 13.75 | 13.00 |] 13.75 | 14.75 | 12.75 | 13.50 £3625" 4) 12:75 9.00 8.75 8.25 8.00 8.25 9.00 

_ Bacon, short ribs (Chicago), per pound ....-.---..--. 7-20c.| 7-70C.| 8.80c.} 9.15¢. 8. 30¢. g-50c.} 6.65¢.] 5.80c. 6.55¢-| 7-45C-| 5.75C- 6.30¢.||  6.35¢. 6.00¢. -05 | 5.37%4c.|| .oghe. +035 -038 +0525 
Hams, smoked, per pound ...--.....-..- erecnnte -12%| .17%| 12%] .13 -134| .113 +10 -10} 11h .11%| —.09 09% -10} +09%| —.09 +095 -10 +10 -10 .10 

_ Lard, western steam, per pound ..--..... s-eee---|| 7.17%c.| 8.30c.| 11.05c.| 10.32c.|| 9. g-.goc.| 8.40c.] 7.300¢. 7I5C,| (8.800, 7.05C.] 7.25C. 6.80c.| 6.25¢. +056 5-35C-|| .042C. +044 +0408 10445 

Butter, creamery, state, best, per pound .. os .22 +25 27 -32 +30 28 +2 -181% 25 +25 +21 18 .21% +23 19 15 15 19 21 
Cheese, choice east factory, per pound.....-..... <- 09 -1oK%} .10%| «12 ey; -10%4 11% 12 .085%| .10% ee 11% 08 .08 4 +10 .10 .065% .09 % -19% 1225 
Mackerel, No. 1, bays (Boston), per barrel . -|| 18.00 | 18.00 | 20.00 | 22.50 || 22.00 | 1900 | 18.00 | 14.50 || 12.00 | 14.00. | 18.00 | 18.00 18.00 | 18.50 | 22.50 | 21.00 || 2000 | 18.00 | 17.00 | 18.00 
Codfish, large dried, per pom. gio e aes aes || 6.25 7-00 7.00 6.50 6.37 5-75 5-25 5-25 5-25 5.25 5-50 5-25 5.25 6.00 4.25 4.00 4.00 4.00 4.50 4.50 
Coffee, Rio, No. 7, per pound .- ei 2h 15% 17 1634 16% 1834] 1834 17% .1614| ©.1554] .15% 16% 15% 15% 14 113% 73 10% 10% .0825 
Sugar, granulated, per pound. .....-.......--...---- .04 7-16 +05 -04 %|.04 13-16 -0536 0536 +0434] .04 1-16|] .04 1-16 -0414].03 13-16].03 15-16 -04% -04% +05 +05 3-16 -04% +045 -0438 +0475 
Tea, Formosa oolong, superior, per pound.......---. 22 24 25 24 .22 +23 +2 -19 .18 23 22 23 22 22 .21 20 28 .20 21 .19 
Molasses, New Orleans, open kettle, prime, per gallon 27 25 26 -26 -26 +24 35 <3 +27 +27 +25 28 +29 +29 +32 +32 +32 32 +29 +25 
Salt, fine domestic, sacks, 224 pounds. .......--.---- 1.00 1.00 1.00 1.00 1.00 .80 -80 Bo .80 -80 .80 .80 .80 75 “75 “75 -75 “75 -70 -65 
Rice, domestic, good, per pound ...........-. : 10454] 0434 04 .03% .03% .044%|  .033% .04% .05 105 05 05 105 +04 0044 04 04% 045 045 045% 
Beans (New York), choice marrow, per bushel ......|| 2:10 2.25 2.32%4| 2.40 2.571%4| 2.80 2.45 2.3714|| 2.90 2.70 2.00 2.85 2.50 1.65 1.475 | 1.20 1.15 1.30 1.15 I.10 
Peas, choice (New York), per bushel ....... seeeeeee 1.60 1.80 1.70 1.95 1.70 1.35 1.15 1.07%4|| 1.024%] 1.05 1.00 -9714||_ 1.00 -87%4| 1.275 1.125 1.05 1.15 “95 -675 
Potatoes, eastern, per | a ee 1.25 1.75 2.25 2.00 2.50 1.75 1.75 1.75 1.12%] 1.75 1.50 2.25 2.50 75 +7O -50 “75 1.00 1.35 1.20 
Onions (Connecticut), red, per barrel ..-.---.--.---- es. 2.25 2.25 2.50 — 1.75 1.75 1.00 bea 1.62 1.75 2.00 aoe 1.00 .85 1.00 ae 1.56 3-25 4.50 

FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel. .........-----..22-+-- 3.00 2.00 2.50 2.25 3.00 2.50 4.00 5.00 7.00 1.75 2.75 3-75 3.00 1.12 2.25 eee Cates 1.25 1.25 3-00 
Cranbermes, Cape Cod, fancy, per barrel ....-..---.. aod 5.00 10.00 em ere 2.50 8.06 Salar aoe 7.00 12.00 gate owe 5-50 10.00 10.00 4.50 4.50 4.50 
Peanuts, best Virginia, in hull, per pound........-.- oe ee .0444 .06 05% .0444 +04 .04 04 .03% .031%4 .03% .04% .04% +045 +05 “1043{ -033%4 -03% -0375 
Lemons, Sicily, choice, per box, 300’s.....-.-------- . 2.50 4.00 1.75 2.12%4|| 4.00 1.75 4.00 1.90 2.25 3-50 1.30 2.10 3-25 5-50 1.75 1.70 2.00 2.85 1.60 1.75 
Raisins, Valencia, layer, new, per pound.......----- nt, .06 % .05% .05% .04% .05% .04%4 105% .06% .04% .034% 03 .02% +06 +065 +065 065 .o7\% +06 +0475 
Currants, new, dried, per pound..-..-..--..-.--.--- .025%4 -0334 .03% +03 .025% .024% 01 1 .02 .03% .034% +03 .024% 02% .0234 .0234 .034% -03% :03% +04 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound. . +13 .12% +23 .12% ree i -II -10% .It -10% -10% -I2 +13 -2I +24 +19 16 17 noe .18 185 
Hemlock, non-acid, middleweight, No. 1, per pound... 17 17 .16% 16% 18 18 17% 17% 16% 16 +16 -16% 23 +24 +20 .18 18 -18 -19 2 
Union, middlebacks, Nona, per pound -<--.--.-=.-=- .27 .27 26%! .28 .27 24% “25 "bl 325 21 24 25 27% 37 .32 .26 +25 .26 .25 .30 +29 
Oak, dressedbacks, No. 1, per pound..........222.. 33 -33 +32 34 +33 33 33 -3234|| «32 33 33 +35 39 -36 +29 29 +30 | -28 3 31 
RAW AND MANUFACTURED TEXTILES. 
Cotton, peiddling uplands, per pound........-...---. 6 0 097 08 .077 .08 |.07 13-16].07 11-16 .071%4| .06 7-16|.05 11-16] .06 5-16 .07 | .09 1-16] .08 5-16 .07%|| .07 7-16 -0834 -07¥%| .07 5-16 
Wool, Ohio and Pa. X, washed (Boston), per pound.. av rie pg oe ae +2 a a +20 oH ae . .16% a .16% 17% 18 18 16 17 175 oie 
Wool, Australian, super combing, per pound, scoured. . 73 .72 .72 72 +70 62 62 62 .62 43 40 41 «42 44 -47 -48 +45 47 49 
Hemp, Manilla, per pound.....-....2-.s0ceceeeeeee .06%| .07 1% .06% .06%| .05%| .o5%| .04% .047%| .05%|  .04% a .0434|  -0434| 0434] .0438 +044] 045 -04%| .03% 
Jute, average of grades, per pound........... : 0434 03 .0. 0334 .02% .03% .04% .034% .03% .02% .02% .0234 .02% 10234 -02% .023||.02 11-16 +035 035 0325 
Silk, best No. 1, filature, per pound........... 4.18 Bret AIP oS. is 5.80 4.80 4.00 3:85 3.60 3-30 3-40 3.60 3-75 4.00 4.12%] 4.25 3,10 4.00 3.25 3-25 3-25 
Flax, New Zealand, spot, per pound.......-.. 045% 05% .05% .05% -0434] nom’l 035% 034% 103% .034% +03 nom’! |} nom’! +035 .0334 .03% .02% -03% .03 4% 03% 
Print cloths, 64s (Boston), POrUVaNd..~- cieacvons . .03% pat. +04 1-16 -03% .034% .02% -03  |.02 13-16)|.02 11-16].02 15-16 .025 .0214||,02 13-16 -03% +03 +025 || .02 7-16 10294 +025 | .02 7-16 
Standard sheetings (Boston), per yard. .......-...--- .05% .05% .05% 06% 05% -05% .0534 .05 4% .05% +05 +05 +05 -054% -05% 0534 +055 0536 -05%4 -05% +05 
Ginghams, Lancaster (Boston), per yard...... ------ .07 .07 .07 .06%|| .06%] .05%| .05%4| —.05 05 .05 .05 044 +05 -0544] 055 054 +05 05 | .05 +045 
Cotton she-tings, southern, 3 yards (Augusta), per yard .05% 05% .06 0534 .05% .05% .05% .04% .0434 043% -04% -04 4 04354 -05% +055 +05 04% .05% -047% +045 
METALS. 
Iron ore, Lake Superior, hard, per ton_.....-...-.... eae Parte oat 4.50 Ses are Pring & 3.25 fh ae as aaa 3.30 eae 3-30 4.50 4.50 4.50 4.50 450 2.65 
Pig, No. x foundry, eastern (New York), per ton...-- 15.06 15.00 14.80 14.58 15.0C 14.20 5 te fede 12.65 12.50 12.00 11.50 11.50 13.25 15.50 13.25 13.00 12,60 12.00 12.75 12.00 
Pig, No. 2 foundry, southern (Birmingham), per ton--|| 30,50 10.50 10.25 10.00 975 9.00 8.50 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7.50 7.00 7-25 7-50 6.50 
Pig, Bessemer (Pittsburgh), per toa 13.85 13.50 13.80 13.25 12.00 11.25 11.25 11.25 11.40 10,00 10.00 13.00 16.75 10.75 13.50 12.50 11.75 11.25 10.25 
Steel billets (Pittsburgh), per ton.......-.-.... : 23.00 22.00 23.00 21.50 19.00 16.50 16.co 17.50 17.00 15.00 15.00 20.00 24.00 16.00 20.00 20.25 20.25 15.50 15.25 
Steel rails (Pittsburgh), per ton.--....-..-----.----- 30.00 | 30.00 | 29.00 | 29.00 || 29.00 | 29.00 | 24.00 | 24.00 || 24.00 | 24.00 | 22.00 | 22.00 || 24.00 | 28.00 | 28.00 |.28.00 || 28.00 | 28.00 | 25.00 | 19.00 
Tinplates, American (Putsburgh), per 100 ee ---|| "6.95 6.95 6.05 6.95 6.85 6.85 6.75 6.50 6.50 6.50 5.25 5.00 5.00 ey. 4.90 4.00 3-65 3.85 3.65 3.35 
Steel beams (Pittsburgh), perton ........ reree!] 44.80 50.40 48.16 44.80 36.96 35-85 33-60 26.88 29.12 29.12 28.00 26.88 33-60 32-00 30.00 29-00 31.00 31.00 31.00 31.00 
Silver, commercial bars (New York), per ounce 88 83% 83 ‘83% 73% 743% 6834 613% 63% .63% 595% .67% -6634 .67% 6634 ales -69% 65% -64% 624% 
Aluminium (Pittsburgh), per pound .......-...----- .75 75 75 -95 85 85 715 65 63 .60 60 -60 .60 -60 55 -55 37 .37 
Copper, Lake Superior ingots (New York), per pound II.5¢. I1.5C. 12.1¢. ar, ae 10.9¢c. 9-7¢. 10. IC. 9-5. g.00c. g-gc. | 10,00C. 9. 5c. 10.7¢. 12.00C. +105 sxe sE2c. -10% -1128 1175 
Lead, Pig, western (New York), per pound 4.13C. 4.02C. 3-87c.| 4.08c. 3-58c.] 3-51¢. 3-19¢c. 3-40. 3.45C. 3-12C. | 3-05C, 3.10C. 3 30c. 3.32C. +032 | 3.075¢. +03C -028 +0304 -034 
Tin, pig, spot (New York), per pound. .........-.... 21.00C,| 20.50¢ | 19.90C.| 20.81c.|} 19.15c.| 20.84c.| 20.40C.| 19.50C.|| 19.50C.| 15.75C.| 13-25C. 13.80c. || 14.30C. | 14.75C. oL37 -13%4|| .133{c. +13 +1296 +1325 
Quicksilver (San Francisco), per flask, 76 pounds.... 40.00 40.00 39.00 40.50 40.50 40.00 30.00 35-00 36.00 37.00 36.00 36.00 40.00 38.75 49.00 36.50 37-00 36.00 36.75 39-75 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton....-.-... 4.50 4.75 475 4.40 4.40 4.60 4.60 4.15 4.15 3.50 3 60 3-15 3-10 3-75 3-50 3.60 4-25 4.50 4.25 4.25 
Bituminous (Pittsburgh), f. 0. b. Chicago, per ton.--.|! 3.75 3.40 3.40 3.35 3:35 3-35 3-35 3.40 3.15 3-15 3.00 2.90 2.90 3.00 3-15 5-25 2.75 2.50 2.50 2.60 
Connellsville coke, furnace, per short ton, f. 0. b..-... 1.75 1.75 1.90 1.70 1.45 1.20 1.00 -90 -90 1.00 1.00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 1.75 1.60 
Southern coke (Chattanooga), per ton...........--- 2.50 2.50 2.35 2.25 2:25 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.10 1.75 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... 53% 52% 152% 68 “554 651% -79% 81 81 .82% -95%| 1.14%]|| 1.54 1.24 1.505 1.30 1.16 1.16 ere) -955 
Petroleum, refined, in cases, per gallon.........-.... 6.00c.| 6.10c.| 5.40c.| 5.45¢.|| 5.15¢.| 5-15C.] 515¢.]| 5.15C.|| 5.15c.| 5.x5c.| 5-80c.] 7.t0C.|| 7.95C.| 7-50C. -08%| 081 || .078c.| .07874| —.069 +065 
Linseed, per ETS IS LO BE CE Fas +42 “44 .48 +50 +50 +40 ‘47 ee 54 +54 +56 +56 +58 +43 +42 +40 -37 +35 +31 +32 
Cottonseed, crude, prime (New York), per gallon... .29 -27%| 40%) .43%|| 38 +36 +20% .29 31 +25 +24 “15 +24 +24 .215 .21 .2E 19%] .20 
Castor, No. 1, per pound .--......---.-.-.----+---- +104 -12% -14 -14% -14% -14% 14% agit 14% to} +10 +10 +10 +10 105 +105 +095 +08 +12 +125 
Olive, Italian, common, in barrels, per gallon ........ 58 64 61 £6, “55 158 “55 -59 55 57 «55 a 54 55 54 “50 +49 50 253 53 
NAVAL STORES. : 
Rosin, good strained (Savannah), per barrel......... 1.0 1.0. 1.0 1.0. 1.074 : 1.00 1.10 1.10 1.0 1.90 1.15 1.20 1.25 1.20 1.30 1.50 1.50 1.50 1.50 
Turpentine, southern, regular (Savannah), per gallon. 2% 3K a i pets eee .27% -26 +29 + ot, +32 -26% -251%4 -27 255 -23% =25 25% +2725 
Tar, regular (Wilmington, N. C.), per barrel ........ 1.40 1.25 1.05 1.00 1.00 1.10 +90 .90 1.30 1.15 -95 -95 1.20 1.20 +90 +90 1.20 1.05 1.00 -95 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M............------ 4.87%] 5.12%4| 6.25 5.37%|| 5.50 4.50 5-75 4:75 4-6214| 4.1214] 56214) 5.62%4|| 4.8734] 4.50 5.125 | 5-25 5-25 4-00 4.25 4-375 
Lime, eastern common, per barrel .....--... 80 -95 80 .85 11% -95 -95 .85 +90 -75 85 80 75 +79 +70 -80 -79 +79 65 65 
heed wire, from store, base price, per keg 2.00 1.90 1.75 1.70 1.75 60 1.55 1.25 1.25 1.25 1.15 1.15 1.80 2.50 2.53 2.68 2.80 2.80 2.80 1.75 
Glass, window, ordinary, rox15 per box, 50 square feet|| 2.00 1.80 1.80 1.80 1.80 1.50 1.50 1.50 1.50 1.55 1.55 1.55 1.55 155 1.65 1.68 1-55 1-55 aoe 1.79 
Pine, yellow, special cargo, per M .....-..-.--+---- 18.50 | 18.50 18.50 | 18.50 18.50 |: 18.00 | 18.00 | 18.00 18.00 | 1800 | 18.00 | 15.00 15.00 | 17.00 | 18.00 E700 17-00 | 16.50 16.50 16.50 
Timber, eastern spruce, spec cargoes, per M.......-.. 18.00 | 17.00 | 18.00 | 17.00 15.00 | 15.50 | 15.50 15.00 13.50 | 13.50 | 15.50 | 15-50 15.50 15.00 | 16.00 | 16.00 15.00 | 14.00 15.00 15.00 
Timber, hemlock, Pennsylvania, car lots, per M...... 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.00 12.00 12,00 12.00 12.00 11.25 12.00 11.00 11.00 12.00 12.00 12.00 
= CHEMICALS AND DRUGS. 
cee SR a ey Ss Se ee -016 -016 O17 O17 .O17 .017 .017 .O17 -O17 .o16 016 -016 .o16 -016 -02 :O17 1.65¢. -o16 -o16 -0165 
Bicarbonate soda, American, per pound ....... +02 I-10] .02 I-10 -03 | .02 9-10 -02%{| .02 9 10] .02 9-10] .02 g-10]| .02 9-10 02% 01% 01% 01% -01% +02 01% O15 O15 O15 O15 
Borax, concentrated, per pound.........-..-.. .07%| .07%| .07%| .07%4!| 0734] .07%| .0754| —-07%4|| -07%] = 0634] 05%] 05 Nai] _— «05 -05%2| 06 05%|| 05%} —-.055 0458] 05% 
Carbolic acid, per pound ........-...---.---- .10l4| .17 13 .16 16 .18 “15 “15 .12%| 1214] war ~tt -134| — -13 +20 +17 17 +17 “17 +19 
Caustic soda, 60 per cent., per pound.......-.. 3.05C |) “3-55C.) 3.256. 1205C. 2.95C.| 305C.| 3.05c.| 2.80c.|} 2.80c 2.25c.| 2.25C.| 2.25C. 2.25¢.| 2.10C. +025 +023 +022 .024% .02% +0225 
Nitric acid, 36 degrees, per pound. ............-.--. .03% .03% .03% 034) -034% -03% .03% “03% .03% .03% .034% .03% .034% ft re +045 -03% -034 03% 03% +035 
Sulphuric acid, 66 degrees, per 100 pounds..-....---. 1.00.| _1.00¢. -goc. =goc. -85c. 75 75 75 .70 -79 +7 +79 1.25 85 +85 +85 +85 -9o 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston}} 8.00 7.00 7.00 7.00 7-00 6.00 6.00 od 6.00 5.50 5.50 5.50 5-50 i FE 5.00 5-25 5-25 4-50 4-50 4-75 
Alcohol, 94 per cent., ‘per gallon......- 2.26 2.24 2.54 2.28 2.18 2.18 2.24 2.24 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 2.26 2.26 
Opi per pound 22.2 < --.  wsd.se ae x 57% 1.60 1.824] 3.00 2.45 2.65 2.20 2.60 2.10 1.97%| 2.30 2.00 1.65 1.65 2.00 1.95 2.00 2.20 2.20 2.45 
Quinine, domestic, per ounce............. +20 +20 +22 +22 +22 +25 .27% 125 .25% -25% +25 +25 -27% +30 +30 +30 +22 +20 +18 
MISCELLANEOUS. : 
Hops, New York state, choice, per pound .......-.- 25 .22 23 .22 -23 +24 .22 .19 x5 -I0 +09 +08 -08 +10 +09 :07 +07 +10 +13 +10 
Rubber, up river, Para, fine new, per pound .......-. -68 68 -69 -76 65 69 66 .65 -65 -68 -73%| -71% +71 77 +75 “75 81 -83 +82 +83 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib -16 +15 14 +14 +13 +14 +12 pa +13 +13 +0914| «10% +1244) «1344| «14 see: “tr +12 “12 +10 
Paper, news, roll, for perfecting press, per pound. .... 02% -026 :02% +0234 +027 024%] .02% -02% 023 +023 .024%| .024% +023 .024 .o22 | 2.15¢.|| 2.15¢. +02 -o185| .o17 
Ground bone, fine, average per ton, steamed ......-.. 2400 | 23.50 | 22.75 sane 24.00 | 21.00 | 21.75 | 2100 scr =e wen en LseaOO 23.00 | 22.50 | 21-50 | 23.00 22.00 | 20.50 | 19-00 | 20.50 
ay Timothy, prime (New York), per 100 pounds. . +go 85 85 +95 : owes 2 +85 +95 +75 +75 “75 85 +90 “95 se “95 “85 -80 80. 
Cotton seed ft boprsa ‘per ton 2,000 pounds ........|| 10.95 | 11.r3 | 17.07 | 18.26 14 33 15-88 14,85 13.56 12,25 9:70 9:79 5:59 8.00 9.90, | 74°90 cscs 8.00 De? | 2 FOO nt G80) 
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than one year ago includes, of course, the 
entire list of iron and steel products, prices 
for which have suffered a contraction of 
late; corn, oats and rye, milk and eggs, 
meats, sugar, coffee, tea and salt, among 
food products; cotton, hemp, print cloths, 
sheetings and ginghams, tinplates, silver, 
aluminium, bituminous coal, coke and 
petroleum, pine and spruce lumber, brick, 
lime, alcohol and paper. 

When it is recalled that there was a mod- 
erate revival in trade between the spring and 
autumn of 1895, it is only natural to expect 
fewer quotations on April 1, 1897, higher 
than on a like date in 1895 than as com- 
pared with the preceding record—that con- 
trasting quotations on the Ist inst. of the 
current month with those on April 1, 1896. 
Wheat is higher than two years ago, and 
flour and bread, also hams, cheese, sugar 
and some minor food products, hides and 
union leather, cotton, wool (domestic and 
foreign), sheetings, anthracite coal, coke, 
glass, rubber, copper, lead, hay and pig 
iron, steel billets and steel beams. Two 
years ago the rise which marked the sum- 
mer of 1895 was just beginning to make 
itself felt, and it is therefore of interest to 
note that quotations on April 1 this year 
were lower than on April 1, 1895, for corn, 
oats, barley and rye, for live stock, meats, 
coffee, tea, potatoes, oak leather, silk, hemp 
and print cloths, iron ore, southern pig iron, 
steel rails, tinplates, silver, aluminium, tin, 
bituminous coal, coke, petroleum and the 
other oils, brick, lime and spruce lumber, 
and tobacco and paper. 

From the foregoing it is plain that, not- 
withstanding the increase in quotations for 
such staples as live stock, meats, hides, 
wool, various kinds of oil, chemicals, cop- 
per, lead and tin within the past three 
months, many of these are still lower than 
two years ago. 

By April 1, 1894, following the panic 
which marked the greater portion of 1893, 
quotations had not descended to the level 
they afterward reached, hence we find only 
33 items in the accompanying exhibit quo- 
tations for which were higher on April 1, 
1897, than three years before, but 68 quo- 
tations which were lower on the Ist inst. 
than on that date in 1894. Among the 
former the more important are wheat and 
flour, beef, bread, sugar, hides, leather, 
flax, steel béams, nails, silver, copper, 
coke, petroleum, glass, the various acids 
quoted among the chemicals, and alcohol 
and rubber. Perhaps no better evidence 
may be given of the comparative degree 
of depression in quotations on the first of 
the current month as compared with the 
prices three years ago, of which there 
are 68 in the accompanying list, than 
to mention among the more important 
items all the cereals named except wheat, 
live stock, meats, milk and eggs, cod- 
fish, coffee, salt and potatoes, oak leather, 
cotton, foreign and domestic wools, not- 
withstanding their recent advances; silk 
and hemp, print cloths, sheetings and ging- 
hams, iron ore and all varieties of pig iron, 
as well as steel billets, rails and tinplates, 
aluminium, tin, bituminous coal, coke, all 
the oils mentioned except petroleum, most 
of the building materials and the drugs and 
chemicals, hops, tobacco, paper, and cotton- 
seed. 

While it therefore seemed as if bed rock 
had been reached by prices on January 1, 
1897, this comparison of three months later 
shows so many further decreases as to leave 
the general situation with reference to prices 
substantially where it was three months ago, 





notwithstanding late increases in quotations 
for wheat, wool, meats, live stock and some 
cereals. 


THE TRANSMISSOURI DECISION 
AGAIN. 

The latest development in relation to the 
now celebrated Transmissouri decision is 
that an effort will be made to obtain a re- 
hearing of the case. It has been announced 
this week that ex-Judge John F. Dillon, 
one of the ablest judges that has sat on 
the federal bench, has given notice to the 
Supreme Court that he desires to file a 
petition asking for a rehearing of the case. 
Judge Dillon has given to the press a state- 
ment in which he says that the conclusion 
reached by the court, that the anti-trust 
act includes within the scope of its inhibi- 
tions reasonable as well as unreasonable 
restraints of trade or commerce, is so far- 
reaching and so destructive of business 
methods that it cannot, in his opinion, be 
permanently maintained. Nearly all con- 
tracts, he says, more or less restrain trade. 
There must, he says, be some guide or 
definition, and there is no other guide or 
definition possible, in the absence of specific 
legislative expression, except the one fur- 
nished by the common law, namely, that of 
reasonableness or unreasonableness, under 
all the circumstances of the case. 

For example, Judge Dillon points out, 
nothing is more clear than that a combina- 
tion of laborers or employees of a railway 
company to enhance the price of their 
labor or services tends directly to restrain 
trade. After four hundred or five hun- 
dred years’ experience in England under 
the common law, under combination and 
conspiracy laws, making such combina- 
tions and conspiracies expressly penal, 
which laws have been found unworkable 
and unjust and have. been swept away by 
parliamentary enactment, the net result is 
that combinations on the part of laborers to 
raise their wages, and, conversely, combina- 
tions on the part of employers to lower 
wages, are alike legal where neither party 
intimidates or uses violence towards the 
other. The doctrine of the court, based on 
the broad and vague language of the act, is, 
Judge Dillon says, admitted to be in conflict 
with the wise doctrine of the common law, 
with the instructive legislative experience of 
England and the United States, and is a 
doctrine not only novel but unjust to all 
parties and interests affected, and is, more- 
over, so extensive in its reach as to be im- 
practicable of execution in its application to 
the affairs and business of men. 

In the Transmissouri case it was an 
admitted fact, Judge Dillon says, that the 
rates were reasonable, and it was further 
admitted that if each company had made 
the same rate its action would have been 
legal, whereas an agreement to maintain 
the rate was held illegal. Such a doctrine, 
he contends, is unworkable, and cannot be 
maintained without essential modification, 
This conclusion appears to be entirely sound, 
and it is certainly in consonance with that 
reached by the majority of the judges who 
have had the anti-trust law before them for 
construction. It has been computed that 
ten federal judges have voted against the 
construction put upon the law by the ma- 
jority of the Supreme Court, while that 
majority consists of only five men. 

It is difficult to see how a clearer or more 
cogent presentation of the reasons for not 
adhering to the interpretation of the statute 
given by the majority of the court could be 
framed than is embodied in the exceedingly 





able dissenting opinion of Mr. Justice White. 
The construction followed by the majority, 
he says, ‘‘reads the rule of reason out of 
the statute.” He directs attention to the 
fact that in its title the act purports to be 
one to protect trade and commerce against 
‘‘unlawful” restraints and monopolies, the 
word ‘‘unlawful” clearly distinguishing be- 
tween contracts in restraint of trade which 
are lawful and those which are not; in 
other words, between those which are un- 
reasonably in restraint of .trade, and conse- 
quently invalid, and those which are rea- 
sonable, and hence lawful. When, there- 
fore, he asks, in the very title of the act 
the well settled distinction between lawful 
and unlawful contracts is broadly marked, 
how can an interpretation be correct 
which holds that all contracts, whether 
lawful or not, are included within its pro- 
visions. But leaving on one side the word- 
ing of the title, Justice White directs atten- 
tion to the fact that the words ‘‘ restraint of 
trade,” used in the act, had long prior to 
the adoption of that act been construed as 
not embracing reasonable contracts. The 
plain intention of the law was, he said, to 
protect the liberty of contract ‘and the 
freedom of trade, and this intention would 
be frustrated by a construction which, if it 
does not destroy, at least gravely impairs 
both the liberty of the individual to con- 
tract and the freedom of trade. There has 
been no decision rendered by the Supreme 
Court for many years which has excited 
such widespread criticism as that rendered 
in the Transmissouri case, and, while there 
is a general disposition to acquiesce in 
decisions of the federal court of last resort, 
there exists a deep-seated impression that 
in some way the construction put upon the 
anti-trust law should be obviated, if not by 
a reversal of the decision on a rehearing, 
then by legislative interpretation of the act, 
or by a modification of the act itself, or by 
an act taking reasonable agreements out of 
its purview. 


THE AMERICAN NILE. 

Once again the great central basin of the 
United States is threatened with inundation, 
and the Mississippi rushes wreck-laden to 
the sea. In spite of the possible tendency 
to exaggerate the damage, there seems little 
doubt that 1897 will surpass all previous 
years in the loss of life and property caused 
directly by floods on that stream and its 
tributaries. Following the usual course of 
great floods in this valley, the lower tribu- 
taries of the Mississippi were the first to 
rise, and the Red, the White, the Arkansas 
and several smaller rivers are already brim 
full or running over and adding their 
immense volume to a stream already over- 
flowing in a score of places between Mem- 
phis and New Orleans. The greatest dam- 
age, as yet, appears to have been done in 
the territory between Memphis, Tenn., and 
Vicksburg, Miss., many towns in that ter- 
ritory being reported totally submerged. 
The loss of stock and of floatable property 
has already been immense, while the loss of 
life has been considerable. The work already 
expended on the crops along the river below 
Memphis has been thrown away because of 
the necessity for replanting. On Wednes- 
day both houses of Congress passed, and 
the President signed, a bill appropriating 
$200,000 to alleviate the suffering caused by 
the floods. This sum is too small to meet 
the conditions ruling, and, with a further 
rise in the headwaters of the river, a popular 
outpouring of contributions seems likely to 
be necessary, 
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The Mississippi river and its feeders 
drain an area calculated at 1,250,000 square 
miles of territory, stretching from the west- 
ern slope of the Alleghanies in New York, 
Pennsylvania, West Virginia and the states 
south of it on the east to the eastern slope 
of the Rocky mountains on the west, and 
embracing more than one-third of the entire 
area of the United States. More than one- 
half of the states of the Union contribute 
more or less of the waters which ultimately 
seek this river as an outlet to the sea, and 
the center of population of the entire coun- 
try is within a few miles of its banks. 

If anything further were needed to show 
the interest which the subject possesses for 
the American people, it would be furnished 
by the quick response which the representa- 
tives of the people at Washington have 
given the presert call for aid. In request- 
ing government aid for the sufferers the 
relief committee explained that the flood is 
the greatest and most destructive which 
has visited the Mississippi valley. The 
water is now two and one-half feet above 
the highest stage ever before reached, and 
is still rising. From other sources comes 
the statement that fully seven hundred 
towns in the Yazoo delta are now under 
water. The Louisiana levees, it is true, 
are still unbroken, but their safety so far 
has been to a certain extent due to the 
crevasses in the Mississippi levees, and 
also to a part of the Mississippi water, 
and much of the Red river’s flood, having 
sought an outlet by way of the once closed 
Atchafalaya. Whether the artificial bound- 
aries of the great river in Louisiana will 
stand the strain to be put upon them by 
the rises in the upper Missouri and Missis- 
sippi, time will show. The immense vol- 
ume of snowfall in the territory between 
the Missouri and the Mississippi in the 
states of North and South Dakota, Minne- 
sota, Nebraska, Iowa and Montana remains 
a source of danger. The greatest feeder of 
the great river, the Ohio, is, fortunately, as 
yet quiet, though the Tennessee and Cum- 
berland are reported rising. 

The Mississippi river and its manage- 
ment is a proper subject for national con- 
cern; and the appointment of a commission 
to examine and suggest a comprehensive 
scheme of improvement and control is an 
immediate necessity. This commission 
should not be a mere junketing affair, but 
should be made up of the ablest engineers 
in the country. As it stands, the costly 
levee system, with numberless side-show 
schemes for controlling that least control- 
lable of all things—water in a state of dis-. 
turbance—is a practical failure in some 
states, and is open to indictment in the 
other. Only this week levees on opposite 
banks of the stream were guarded to pre- 
vent their being cut by men rendered 
desperate by fear of loss to themselves. At 
one point the channel of the river was two 
miles wide, while above it a crevasse had 
allowed the river to cover a tract of country 
sixty miles wide. Something should be 
done to disarm the Mississippi river, now a 
deadly enemy, and make it, the Nile of 
America, a power for good to human kind 
along its banks. The yearly recurrence 
of these floods, rising, as it seems likely this 
year, to the proportions of a national calam- 
ity, seems a high price to pay for denuding 
the lands at the headwaters of their forest 
growth, some measure of the present trouble 
being attributable to that source. Without 
attempting in any way to disparage the levee 
system as it is at present maintained in the 
different states, and while conceding that 
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this system is the best that could be devised 
in our now admittedly crude system of pro- 
tecting the Mississippi valley against floods, 
the conclusion must certainly be reached 
that steps must be taken to solve this 
problem. Whether it will be found neces- 
sary to take what might be regarded in this 
country as a step backward and adopt 
the Egyptian plan of utilizing the river 
as a great irrigating and fertilizing agent 
within reasonable bounds, is a _ subject 
which might be profitably studied. The 
annual rise of the Nile is looked to as the 
forerunner of bounteous crops. Centuries 
of experience have taught the Egyptians 
the futility of attempting to curb the Nile in 
its rise, even if it were desired. Here the 
curbing process has been in active use for 
years, and each year as the immense quan- 
tities of silt brought down in the Missis- 
sippi raise the bed of the stream yearly, 
the levees are raised or strengthened to 
meet the strain. The failure of the at- 
tempt this year to confine the river to its 
alleged natural channel is only a forerunner 
of what is possible to occur every spring in 
the future. In length and volume of water 
the Mississippi is equal to several Niles, and 
with skillful engineering and old-world 
experience for guides, it might be found 
practicable to give it an equally beneficent 
place in the agricultural and economical 
development of our great continental valley. 





LOWER WHEAT PRICES AND 


WHAT THEY MEAN. 


The drop in the price of May wheat of 
about 17c. since November, which has 
brought the quotation down below the price 
a year ago, is a surprise, and causes a 
disturbance in the grain trade. On Tues- 
day last BRADSTREET’S made public, by 
way of the New York Produce Exchange 
and the St. Louis Merchants’ Exchange, its 
customary report of stocks of wheat avail- 
able in the United States and Canada, 
afloat for and in Europe, which showed a 
net increase of about 2,600,000 bushels, 
whereas the trade had looked for a decrease 
of about that quantity. The mere fact that 
the visible supply fell off in the United 
States and Canada only about 400,000 
bushels last week was quite as bearish 
a statement as BRADSTREET’S report of 
an increase of 3,000,000 bushels afloat 
for and in Europe, yet few appeared to 
realize it. Our recent advices from those 
in a position to know a great deal con- 
cerning stocks of wheat in northwestern 
interior elevators have been of such a nature 
as to lead one to expect large decreases 
from week to week in totals of spring wheat 
in store back of Duluth, Minneapolis and 
St. Paul. But, for some reason or other, 
no such decreases in domestic stocks of 
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wheat are taking place, and owing, in part, 
to the foreign revision of reports of stocks 
of wheat in English ports last week, total 
supplies of wheat afloat for and in Europe, 


quantity afloat for Europe from all export- 
ing countries, on April 1, added to avail- 
able stocks in Europe, as reported to BRAD- 
STREET’S, is as follows: 


as reported to BRADSTREET’S by the Liver- East of Pacific Europeand Grand 

pool Corn Trade News, showed an increase| ._. sea pak cai igs EO inc 
April 1, 1897..... 55,946,000 1,730,000 64,000,000 121,676,000 
of about 3,000,000 bushels over the week | April r, 1896...-. 89,156,000 3,822,000 50,576,000 143,554,000 
before. This had no sooner been made April 1, 1895..... 91,286,000 10,456,0c0 60,752,000 162,494,000 
: ° April 1, 1894..... 89,362,000 9,905,000 77,592,000 175,959,000 
public than it was followed by weaker April 1, 1893.-... 108,391,000 4,788,000 69,704,000 182,883,000 
Liverpool cables, due to the information | April 1, 1892..... 591732,000 2,607,000 81,256,000 143,595,000 
. , . . April x, 1897..-.. 40,625,000 7,011,000 52,232,000 99,868,000 
which BRADSTREET’S made public in the April x, 2890..... 40,426,000 4,793,000 46,448,000 91,667,000 


United States, whereupon the market gave 
evidence of weakness, and the price fell 
off about 3%c. on the day. The trade 
comfort themselves with the statement that 
the statistical position of wheat is stronger 
than a year ago, but this does not appear to 
make the price firm. It is more than ever 
evident that the government understated 
not only the size of the last crop of domestic 
wheat and the total quantity of wheat re- 
maining in farmers’ hands on March 1, 
1897, but that the grand total of available 
supplies throughout the United States and 
Canada (including unenumerated wheat) 


The falling off in available wheat, United 
States and Canada, on the Ist inst., com- 
pared with one year ago, is about 35,000,000 
bushels, but stocks of wheat afloat for and 
in Europe are 13,424,000 bushels larger 
than on April 1, 1896, pointing to a net 
decrease in the world’s stocks of wheat 
available April 1 this year, compared with 
one year ago, of nearly 22,000,000 bushels, 
about 15 per cent. The world’s grand total 





the smallest held at a like date since 1891. 


*DETAILS OF THE WORLD’S AVAILABLE WHEAT STOCKS, 
U. S., Canada, 








has been underestimated by those in a Europeand — Australian Total 
ao : y : afloat for available world's 
position to judge of the situation. Ae ae Europe. ecard totals. 
= . July x, 1894 2.252525 156,519,000 7,800,000 164,319,000 
Details of stocks of wheat available, both | 6.134. ;. syn prea SEE, ERE. go SRE 
coasts of the United States, together with January 1, 1895.----. 202,353,000 2,500,000 204,853,000 
those in Canada, on April 1, as reported | “Pr! » 1895 -------- TUZRTBA COC) 9B 00/0005 187,004,000 
: July: 2, 2895) -- 22-5 --. 140,877,000 5,800,000 146,677,000 
to BRADSTREET’S, are contrasted with those | october 1, 1895. Vein  ~WEaS. Sy ORC GEE 
on like dates in preceding years as fol- | January 1 1896.-.--- 185,173,000 2,600,000 187,773,000 
April 1, 1896 ... 156,075,000 3,900,000 159,975,000 
lows : July 1, 1896. ........ 112,881,000 2,600,000 115,481,000 
East Rockies, Pacific coast. Totals, October 1, 1896.- 120,400,000 1,200,000 121,600,000 
April 1, 1897 55+946,000 1,730,0C0 57,676,000 January 1, 1897-- 151,163,000 1,626,000 152,189,000 
April 1, 1896. - 89,156,000 3,822,000 92,978,000 | February 1, 1897.-..- 140,629,000 — +-1,000,000 141,629,000 
April 1, 1895... 91,286,000 10,456,000 101,742,009 | March 1, 1897 ....--- 131,521,000 aatate 131,521,000 
April 1, 1894. 89,362,000 9,005,000 98,367,000 | April 1, 1897 ....---- 121,626,000 2,300,000 123,926,000 
April 1, 1893. 108,391,000 4,788,000 ——- 113,179,000 * Including interior Russian stocks. 
April 1, 1892. 59,732,000 2,607,000 61,334,000 
April r, r89r-- 40,625,000 7,011,000 47,636,000 If to the so-called world’s visible wheat 
April 1, 1890 40,426,000 4+793,000 45,219,000 





supply totals at various dates we add 
Australian stocks, the aggregate for April 
I this year is found to be nearly 124,000,000 
bushels, only about 7,500,000 bushels less 


Total available stocks of wheat April 1 
this year were the smallest since April 1, 
1891, are only about one-half of the total 


supplies of wheat on the Ist inst. are also 


confidently expected. In March, 1896, the 
decline in the world’s wheat supplies was 
about 9,000,000 bushels, and in March, in 
1895 and in 1894, the declines were each 
about 8,000,000 bushels. In the corre- 
sponding period in 1893, as well as in 1891, 
world’s stocks of wheat practically stood 
still, but in March, 1892, they fell off about 
2,000,000 bushels, and in March, 1890, 
about 5,000,000 bushels. Last month, 
therefore, brought with it a reversal of the 
usual course of the movement of supplies 
during March. 





THE RAILROADS AND THE 
POOLING BILL. 


In the existing railroad situation the 
central fact is, undoubtedly, the absence of 
any of the rate cutting or competitive 
demoralization that it was at first feared 
would result from the decision of the 
Supreme Court in the Transmissouri Traffic 
Association case. The resolution of the 
eastern roads to continue their joint traffic 
agreement in full force till the Supreme 
Court passed upon the government’s appeal 
on the favorable decisions as to its legality, 
rendered by the Circuit Court and the Cir- 
cuit Court of Appeals for the Second Cir- 
cuit, together with the action of the west- 
ern roads in the direction of rearranging 
their association upon lines that would 
not conflict with the law laid down in the 
Transmissouri case, have, of course, had a 
good effect. To the conservatism which 
railroad managers are displaying at this 
juncture the financial public is, however, 
indebted in even a greater degree. Wall 
street has certainly seen its apprehensions 
in this connection disappear or become an 
unimportant factor, and while in the stock 
market, for the past week, it is easy to 
trace the unpleasant consequences of the 


held on April 1, 1893, and show a 4o per 
cent. reduction from the quantity held 
April 1, 1896. 

The total quantity of wheat available 
for immediate distribution in the United 


than on March 1, 1897, and 36,000,000 
bushels less than on April 1, 1896. 

The essentially bearish feature of the 
world’s wheat market, therefore, is a nomi- 
nal increase in the world’s visible supplies 


liquidation and general unloading of both 
speculative and investment holdings of 
investment securities that followed the 
unexpected decision of a majority of 
the court of last resort, it cannot be said 








States and Canada, both coasts, plus the 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 


during March instead of the actual decrease | hat the matter has played any further 


important part. 

















The further announcement that the Su- 





1897, 1896, 1895. 7894. ees 18923 aeot TH9e: preme Court had failed, as was hoped it 
— — — — =a aad —|——— | would do, to advance the hearing of the 
January 1....-----.--- 139,163,c00 | 169,973,000 | 184,753,000 | 190,223,000 | 182,372,785 | 156,536,90x | 111,484,940 | 115,092,000 | Toint Traffic Association case, so that argu- 
February r.-.--------- 128,629,000 | 160,425,000 | 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 | ment and a decision could be looked for 
March vio: cttee-ce-: 119,121,000 } 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 | 145,615,967 | 99,523,948 | 95,841,001 | during its present term, had, of course, an 
April's) 308: 29-2e-eee, 121,676,000 | 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 | unfavorable effect. This, however, was 
Mayt.....-..-------- =--+ | 131,316,000 | 134,980,000 | 170,692,000 | 172,039,000 | 125,894,838 | 95,409,776 | 82,787.971 |temporary. In advancing the case so that 
Fane ee fos eee ---- | 117,969,000 | 141,476,000 } 160,392,000 | 167,138,000 | 120,170,855 | 90,244,614) 84,610,612 | it will be heard next autumn, the court has 
igus eee .... | 105,201,000 } 130,877,000 | 146,519,000 | 152,308,000 | 99,203,425 | 83,395,759 | 69,183,498 | facilitated its disposal to a certain extent, 
August £4. case hx oc see 971131,000 | 118,857,000 | 142,354,000 | 151,070,000 | 98,528,427 | 85,864,963 | 68,822,262 | and, on second thoughts, financial interests 
September 1....-.-.-- ot 97,076,000 | 119,499,000 | 151,622,000 | 149,407,000 | 111,014,032 | 86,851,835 | 69,183,260 | have realized that the delay probably oper- 
Getober. rete te e - t... | 113,609,000 | 129,790,000 | 162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 | 81,885,000 | ates in favor of the trunk-line roads and 
November r..........- ae 137:575,000 | 153,633,000 | 178,682,000 | 173,225,000 | 154,272,035 | 133,641,234 | 91,150,025 their associates, by prolonging the period 
December se ee eee eae 148,485,000 | 164,348,000 | 184,610,000 | 190,386,000 ! 175,814,258! 157,748,775 | 107,669,274 during which the Joint Traffic Association 








OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST NINE MONTHS, WITH COMPARISONS 


FOR FOUR PRECEDING YEARS. 


{East of the Rocky Mountains.] 








































can continue in operation under shelter of 
the lower court’s decision. The news that 
application would be made for a rehearing 
of the Transmissouri case had a moder- 















































Decreases Decreases Increases Increases Increases Increases Decreases Increases, Decreases Decreases Decreases Decreases @ 
1st 6 mos. Juty. August. | September.| October. | November. | December. | zd 6 mos. January. | February. March. 3 months. ately favorable effect, proportioned, how- 
36,395,000 2,940,000 | *826,000 6,367,000 | 12,761,000 *283,000 3+163,000 | x1,916,000 | 1897.....---.- 5,182,000 6,424,000 5,718,000 | 17,324,000 ever, to the uncertainty whether the Su- 
60,139,000 | 6,892,000 | *2,035,000 | 10,346,000 | 20,520,000 | 12,090,000 | $10,081,000 | 44,r10,000 | 1896..-..-..-. 157,000 | 3,054,000 | 4,096,000 | 7,307,000 | preme Court would grant such a privilege, 
34,886,000 $1,061,000 13,515,000 12,274,000 135774,000 71242,000 $591,000 48,457,000 | 1895....-...-- 6,790,000 8,172,000 7,449,000 22,411,000 9 
32,662,c00 4577,000 | * 4,356,000 | 6,775,000 | 12,157,000 | 13,332,000 | $2,945,000 | 26,276,000 | 1894... ..-..- 54,000 | 3,350,000 | 6,878,000 | 10,174,000 plus the further serious doubt as to the 
36,154,000 | 1,977,000 | 11,564,000 | 16,969,000 | 18,779,000 | 16,046,000 * $10,460,000 | 71,443,000 | 1893.....----- $2,523,000 | 2,032,000 | 1,482,000 g9t,000 | possibility of a reversal or modification of 
[Pacific coast states.] the judgment. 
§)189,000 10,000 } 1,595,000 | 1,942,000 | ¥4429,000 | *335,000 | 2,359,000 | 2,262,000 | t897...-.-..-+ 1,184,000 | 1,148,000 127,000 | 2,459,000 Under the circumstances, interest of no 
6,760,000 } 301,000 1,949,000 961,000 *109,000 | *1,376,000 1,160,000 567,000 | (896........-. 1,227,000 1,593,000 439,000 3,259,000 3 i : 
2,466,000 | $326,000 * 47,000 542,000 2,934,000 2,574,000 1,280,000 5,049,000 184,000 1,317,000 1,352,000 2,853,000 ordinary character attaches to the prospects 
6,463,000 | $1,595,000] 1,677,000 | _—_1,048,000 598,000 | 2,869,000 92,000 | 7,879,000 | 1894.......--- 862,000 237,000 617,000 | 1,716,000 | of the pooling bill introduced by Senator 
i eres 6,369,000 | $3,468,000 819,000 4,564,000 560,000 ¥4700,000 1,110,000 6,932,000 | 1893-----..--- 2,848,060 SB71000) jot 455287000. Foraker in the United States Senate It 
Bee ae is recognized that, occupied as Congress is 
22,000 | 14,178,000 , 1897.-...---- 5 95729 1845,000 19,783,000 2 * . ° a 7 
jo eee ne cseen ee 41,584,000 _ 2,950,000 769,000 8,305,000 14,190,000 *618,000 5»522,000 14,178,000 | (897--.. 7 | 6,336,000 75 2,000 5 4 
- | 66,899,000 6,591,000 *B6,000 | 11,307,000 | 20,411,000 | 10,715,000 | $8,921,000 | 44,677,000 | (896....------ 1,384,000 4,647,000 4:535,000 | 10,566,000 at cn present special session with tariff legis 
37,352,000 | $1,387,000] 13,468,000 | 12,816,000 | 16,708,000 | 9,816,000 689,000 | 53,506,000 | 1895.........- 6,974,000 9,489,000 8,8or,c00 | 25,264,0co | lation, the prospects for action upon such 
5 1937» »T 455 SOF. cna. seeeu 808,000 »587,000 1495,000 11,890,000 ‘ , 4 
oe Mewes, 8 38,525,000 2,982,000 | *2,679,000 | 7,813,000 | 12,755,000 | 16,201,000 | 3,037,000 | 34,145,000 | 1894 395 ss ‘ Lites ae s7oo0 |2N important measure as the pooling bill 
ee. 42,524,000 | $1,991,000 | 12,384,000 | 21,533,000 | 19,339,000 | 17,747,000 $8,950,000 | 78,370,000 | (893---------- 324,000 31029,00 aXUAy 51507) brilli h A : 
* Decrease, _ + Increase, are not brilliant. At_the same time signs 
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are not lacking that railroad and allied 
interests are not idle, but are using every 
influence at their command to push the 
matter to consideration. Claims have been 
made that a majority can be secured for the 
pooling bill in the Senate, but the progress 
thus far made in that direction is not such 
as to justify sanguine expectations that the 
opposition to it can be overcome. The 
Senate Committee on Interstate Commerce 
has been slow to take the matter up, the 
first tangible movement on its part not 
having been taken till the present week, 
when a meeting of the full committee was 
held for the purpose of formulating a plan 
of action in regard to railroad legislation 
at the present session. The brief infor- 
mation conveyed from Washington as to 
the outcome would, indeed, indicate that 
the friends of the pooling bill are look- 
ing more to the regular season, which 
begins next December, than to any tangi- 
ble results at the present special session. 
The upshot of the matter was that a sub- 
committee is to be appointed to consider 
the anti-ticket scalping, pooling and other 
bills now before the committee, and to 
determine the advisability of granting hear- 
ings upon all such measures. This cer- 
tainly points to delay, and it was also devel- 
oped that Senator Chandler and other 
members of the Interstate Commerce Com- 
mittee have no intention of relaxing their 
attitude of opposition to measures favorable 
to or favored by railroad interests—a fact 
that points to equal hostility in the Senate 
at large. This, as well as the continued 
absence of a formal organization of the 
House of Representatives committees by the 
Speaker, has to be taken into consideration. 

The hopeful views that prominent rail- 
road men, notably Mr. Depew of. the New 
York Central, have expressed upon the 
forcing of the attention of Congress to 
these points by the necessities of the case 
have therefore to be modified by the facts 
just referred to. It would indeed seem that 
for the time being reliance must continue to 
be reposed in the conservatism of the rail- 
road authorities of the country. They have 
acted well, and signs of friction have been 
almost entirely lacking. Even the fact that 
the western railroads meeting at Chicago 
have rejected the first draft of a new pas- 
senger association agreement is not consid- 
ered an unfavorable sign. The reason for 
this action was that some of the lines 
regarded the plan originally presented as 
not covering the ground as fully as could 
be done with reference to the scope of the 
recent Supreme Court decision, indicating 
that their desire is to get as much as possi- 
ble of the old agreement into the new one, 
yet at the same time keep well within the 
decision and the interpretation of the anti- 
trust law laid down therein. 


READING’S EARNINGS. 


The management of the reorganized 
Reading railroad and coal properties, in 
presenting the February returns of their 
earnings, has made a new departure with 
reference to the form in which the figures 
are given to the public. The change, it 
must be noted, is not one which commends 
itself as affording a full basis for comparison 
of the concern’s performance. Under the 
system of reporting, the gross revenues and 
operating expenses are not exhibited, the 
statement consisting only of the net earn- 
ing applicable to} charges "and the fixed 
charges. The net for the Philadelphia & 
Reading Railway Company and Philadel- 
phia & Reading Coal & Iron_Company, as 





well as the miscellaneous income of the 
Reading Company (the organization by 
which the ownership of the whole system 
is combined), are given separately. The 
fixed charges for February are those under 
the reorganization, and the figures for Feb- 
ruary, 1896, given for the sake of compari- 
son, are adjusted as far as possible to the 
existing condition of the property. With 
these explanations, the February statement 
is as follows: 

1896. 


February. 1897. 

















Net earnings Railway Company .. $629,00c.86 $484,762.16 
Net loss Coal and Iron Company.. 133,118.86 201,049.21 
Net income Reading Company. ... 22,897.68 22,897.68 
Earnings all companies. ...... $518,839.73 $3c 6,610.63 
Fixed charges all companies. ..-.. 775,000.00 806,249.68 
Deficit 52-2 tetscwce. feaeee eee $256,160.27 $499,639.05 


Possession of the properties was taken by 
the reorganized company on December 1, 
1896, and accompanying the February 
figures is a statement in similar form for the 
three months of December, 1896, and Janu- 
ary and February, 1897, compared with the 
results of the same months a year before. 
It should be noted, ‘furthermore, that the 
fixed charges (including taxes) are given as 
they now stand. On the completion of the 
reorganization they will be reduced to about 
$725,000 per month, or $2,175,000 for 
three months. The figures in this case are 
as follows: 





























December to February. 1897. 1896. 
Earnings Railway Company...---- $2,063,680.76  $2,016,345.37 
Loss Coal & Iron Company...---.. 279,740.56 261,128.56 
Income Reading Company ....... 70,982.85 70,982.85, 

Earnings all companies..-..-. $1,854,914.05 $1,826,199.66 
Fixed charges all companies......-. 2,325,000.00 2,418,749.04 
Deficit ea wccteeneee eee $470,085.95 $592,549.38 


A brief statement was also made public 
calling attention to several points in con- 
nection with these earnings. The fact 
that the Reading system always shows 
small earnings in the winter months is 
referred to, and the claim advanced that 
the results of the past winter were better 
than those of a year ago. In the year 
ending November 30, 1896, the net earn- 
ings of the entire property were $9,480,736. 
The annual fixed charges when the re- 
organization is completed will be about 
$8,672,672, and on this basis the surplus 
for the iast year would have been $808,064. 
It is estimated that during the current year 
fixed charges will perhaps be some $400,000 
more than the above sum. Owing to the 
circumstances referred to above, comment 
upon the showing is superfluous at the 
present time, though the figures have an 
interest as showing the character of the 
results since reorganization. 





BRITISH RAILWAYS AS INVEST- 
MENTS. 


In the present unsettled condition of rail- 
way affairs in the United States, due to the 
decision of the Supreme Court of the United 
States in the Transmissouri case, our own 
railroad managers and those interested in 
the securities of the roads are casting long- 
ing eyes upon the prosperity and peace 
which reigns in the British railway world. 
The carriers there enjoy practically the 
ability to establish rates under contract with 
each other, subject to the revision and ap- 
proval of the Board of Trade, that it is de- 
sired to attain here through a pooling bill 
allowing such privileges. to our own railroads 
under the supervision of the Interstate Com- 
merce Commission. The result is stability 
of rates to the lasting benefit not only of 
the companies but of the public. Such a 
thing as a competitive railroad rate war is 
practically unknown in the United King- 
dom. Owing to the relatively greater vol- 
ume of passing traffic as compared with 
the class of business here, more or less keen 


competition springs up from time to time 
between rival British lines in that connec- 
tion. In such cases, however, the competi- 
tion does not take the form of reductions in 
rates. On the contrary, it almost univer- 
sally consists in reducing the running time 
of trains, and thus attracting a more liberal 
share of public patronage. The whole sys- 
tem is, in fact, as different as can be from 
our own, and it is the opinion of competent 
observers that the indifference, not to say 
the distrust, of British investors toward cur 
railroad securities is in a large degree the 
result of increasing knowledge of the points 
of divergence: from what their own experi- 
ence has shown to be necessary for the 
financial well-being of the railways and the 
good of the public as well. 

Whatever may be the extent of this dis- 
trust or indifference to American railways, 
there is no question as to the influence of 
the stability of rates on the position of 
the securities of railroads in the United 
Kingdom. Even though the speculative 
stock markets abroad are all ina state of 
suspense and anxiety due to the Cretan im- 
broglio, ‘‘home rails,” as the stocks of the 
British railways are called, continue to be 
the feature of the London stock market, and 
show little disposition to recede from the 
high prices to which they have ‘attained 
under the pressure of steady absorption by 
investors. As will be shown, the current 
quotations for many of these stocks reduce 
the income return to a level approximate to 
that upon the best classes of government 
and municipal obligations. That there has 
been considerable speculative activity in 
home rails is, of course, admitted. Still a 
large share of the dealings in them have 
been bona fide, which is shown by the slight 
effect either foreign political complications 
or threatended labor troubles have had upon 
their prices, and by the prompt recovery in 
prices which followed. 

The traffic returns of the seventeen lead- 
ing British railways for the first three 
months of 1897 give their total gross receipts 
at £14,749,556, representing a gain over 
the same period of 1896 of £347,464, or 
about 2.4 per cent. Of the seventeen com- 
panies represented only one (the North 
British) showed a falling off, and that was 
to the small extent of £1,793. Favorable 
railroad business has doubtless much to do 
with the esteem in which British investors 
hold home railroad securities. The actual 
effect in this connection can, however, be 
best measured by reference to a tabulation 
of the relative prices for the stocks and the 
income yield upon them now and a year 
ago which appears in the columns of the 
London £conomist. .It is, of course, impos- 
sible to present this in extenso, but the 
following selection of the stocks of leading 
companies may serve as an index to the 


whole: 


—March,1897—~ —March,1896—~ 





Companies. Price. Yield. Price. Yield. 
Great Northern Deferred ... 6044 3% 5244 2% 
Great Eastern ........ 121 2 9-16 98 27-16 
Great Western. -....... -- 170% 3% 524 23% 
Lancashire & Yorkshire..... 146 31-16 137% 3% 
T.ondon & Northwestern.... 20134 3% 192% 3% 
Midland 4 5. tack eeu 1694 39-16 15543 3 5-16 
Northeastérn:..--- 260s 175% 3 173 3% 
L. Brighton & South Coast . 189 3% 185 3% 
LL. Brighton“ As". 52 y.<2..5 175% 313-16 §=61€64 3% 


Some of the recorded advances have been 
extreme, Great Eastern shares having ad- 
vanced 23 points, Metropolitan Railway 
1834, Southeastern ‘‘As” 18% and Mid- 
lands 14. Ina majority of cases the yields 
are higher, due to a realization of the 
expectation of increased dividends from the 
augmented traffic. It is remarked by 
the authority from which the figures are 
taken that it is too early yet to form esti- 
mates as to the dividends to railway share- 


holders for the current year, and it does not 
fail to point out that the movement for bet- 
ter compensation to railway employees is a 
question which may seriously influence the 
situation, although, as already indicated, the 
outcome in respect to gross earnings has 
thus far been favorable. 


JERSEY CENTRAL’S DIVIDEND. 


For about a week previous to last Mon- 
day the speculative element in Wall street 
had made up its mind that the quarterly 
dividend to be declared on that day by the 
directors of the Central Railroad of New 
Jersey would be reduced from 1 to 1 per 
cent., thus making the annual dividend 4 
per cent. instead of 5 per cent. Rumors 
were indeed circulated that an influential 
element in the company’s management 
favored the total suspension of dividends, 
or, failing that, a radical reduction in the 
amount. It would seem, however, accord- 
ing to the gossip of the street, that this op- 
position was withdrawn. At all events, the 
announcement on Monday, following the 
meeting of the directors, was in accord with 
the earlier understanding about the matter, 
the 1 per cent. dividend having been 
declared. ia] 

This action has, however, failed to check 
either the unfavorable comments upon the 
company and its management or the bearish 
activity in the stock. There has, it is true, 
been less apparent liquidation of actual 
holdings, though the activity in Jersey Cen- 
tral is still on a scale so large as to indicate 


that the bear element cannot be held re- 


sponsible for the entire movement. The 
lowest price it has yet seen in the present 
decline has been reached since the declara- 
tion of the dividend, and, in the opinion of 
close observers of the market, the only 
effective support to the quotations has been 
the existence of the large short interest 
already referred to. 

Unfavorable criticism in this connection 
is based upon the failure of the manage- 
ment to make any definite and authorita- 
tive statement of the financial position of 
the company, and upon the supposed inade- 


quacy of the remedy which a reduction of 
the dividend rate by ¥% per cent. for the " 


quarter, or I percent. per annum, would 
afford. The saving in outlay amounts 
exactly to $56,000 for the three months, or 
$224,000 for the year. 
officials of the company has been reported 
as saying, in effect, that any unfavorable 


conditions surrounding the company cannot — 
last, and that its position is vastly better — 


than it was a year ago. 
before in these columns, it is also claimed 


by the insiders that cash, cash assets and — 


coal on hand at bare cost are much in 
excess of any floating debt the company 
may have. These informal utterances, 
however, hardly serve to meet the issue 
raised by the publication of a stream of 
criticism in the public press tending to 
show the existence of a floating debt of 
some $11,000,000 upon the system, a large 
part of which consists of unpaid interest on 
the bonds of the Lehigh & Wilkes Barre 
Coal Company, owned by the railroad com- 
pany itself, and which interest, according to 
all appearances, has figured as an item in the 
railroad’s income account. Among the other 
rumors which the declaration of the dividend 
started was one to the effect that dissatisfied 
security-holders of the company would insti- 
tute proceedings in the New Jersey courts 
seeking to enjoin the payment of the divi- 
dend on the ground that it was unearned. 


This, however, was not taken with particu-_ 
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lar seriousness, and was, indeed, considered 
rather in the light of one of the disturbing 


threats often employed during the progress. 


of any bear campaign in the stock market. 
It may also be mentioned that the flooding 
of mines of a number of the anthracite coal 
companies has been among the develop- 
ments. The Jersey Central properties were 
not spared, and although the extra expense 
this will ultimately involve is not sufficiently 
large to be of much moment at this junc- 
ture, the news produced a bad effect. The 
same may be said of the continued depres- 
sion of the entire anthracite trade, and the 
absence of any improvement in the demand. 
Under such conditions the cutting of prices 
would have been natural in the past, and 
though all concerned are now adhering 
pretty strictly to the so-called circular prices, 
reports of secret cuts make their appearance 
from time to time, and always produce some 
impression upon prices for the anthracite 
stocks, which are all more or less depressed 
in sympathy with Jersey Central’s down- 
ward course. 

Among the reports that have made their 
appearance is one of a somewhat interesting 
It relates to the possibility 
that the management may formulate a plan 
for refunding the Lehigh & Wilkes Barre 
Coal Company’s 7 per cent. consolidated 
mortgage bonds, This issue matures three 


years hence, and is for $11,500,000. Of 


this amount of bonds $5,384,000 are in the 
hands of the public, while $6,116,000 are 
held by the Jersey Central. It is suggested 
that a refunding of this issue at 5 per cent. 
would effect a saving of over $200,000 per 
annum in the coal company’s interest 
account, and that with the prosecution 
of other rigid economies, which it seems 
the management is now effecting in every 
department, the company could be expected 
to work out of any financial embarassments 
to which it may now be subjected. 


STATISTICS OF CIRCULATION. 


A net decrease is shown by the Treasury 


statistics of circulation made public on 


April 1. The decrease is a small one, 
amounting to only $6,694,259. The de- 
creases comprised $12,220,976 in United 
States notes, $2,065,000 in currency certifi- 
cates, $871,443 in standard silver dollars, 
$463,102 in subsidiary silver, and $88,480 
in gold certificates. The increases com- 
prised $810,061 in gold coin, $316,652 in 
silver certificates, $4,698,189 in Treasury 
notes of 1890, and $3,189,840 in national 
bank notes. The usual statement showing 
the changes in money and bullion in the 
Treasury indicates a net increase of $7,898,- 
482. The decreases included $5,117,189 
in Treasury notes of 1890, $3,631,026 in 
national bank notes, $9,595,331 in gold 
bullion, and $1,052,152 in silver bullion. 
The increases comprised $12,632,106 in 
gold coin, $2,271,693 in standard silver 
dollars, $169,405 in subsidiary silver, and 
$12,220,976 in United States notes. 

The. general stock of money coined or 
issued and the amount in the Treasury 
and in circulation on April 1 are shown in 
detail in the following table : 











General 





stmount in 





stock, coined In circulation 
or issued. Treasury. Aprils, 1897. 
Gold Crary. <5 .c- seu $669,154,266 $151,988,509 $517,125,757 
Standard silverdollars 447,718,64« 393,211,322 54,507,319 
Subsidiary silver ..... 76,220,921 15:974428 60,246,493 
Gold certificates. ..... 38,939,689 1,483,350 3724565339 
Silver certificates .... 376,561,504 1245355350 364,026,153 
Treasury notes, act 
July t4, 1890 ... .. 117,131,280 26,886,470 90,244,810 
United States notes.. 346,081,016 98,167,375 | 248,513,640 
Currency certificates, 
act June 8, 1872... 75,070,000 610,000 74,460,000 
National bank notes... — 233,795.141 11,374,958 222,420,183 
Wotals 4.202 25, ~ $2,381,237,458 $712,231,764 $1,669,000,694 


As compared with the corresponding date 





last year the gold coin in circulation showed 
an increase of over $71,200,000. Silver 
certificates showed an increase of about 
27,000,000, United States notes an in- 
crease of over $16,200,000, and currency 
certificates showed an increase of $40,- 
000,000. Decreases were over $2,700,000 
in subsidiary silver, over 5,700,000 in 
gold certificates, nearly $13,500,000 in 
Treasury notes of 1890, and a little over 
$285,000 in standard silver dollars. Esti- 
mates made by the Treasury experts put 
the population of the country on April 1 
at 72,547,000. On this basis the per capita 
circulation amounted to $23.01. This repre- 
sents an increase of $1.48 as compared with 
the corresponding date last year. The total 
circulation on April 1 amounted to $1,669,- 
000,694, which represents an increase of 
over $141,000,000 over April 1, 1896. 

National bank circulation outstanding at 
the end of March amounted to $233,703, 894. 
This represents a decrease of $441,066 for 
the month, but an increase of $12,481,089 
for the year ending therewith. The portion 
of, the circulation based on the deposit of 
bonds amounted to $209,767,702, which 
represents a decrease of $1,147,713 for the 
month, but an increase of $10,044,697 for 
the twelve months ending therewith. The 
portion of the circulation based on the 
deposit of money amounted to $23,941,192, 
which represents an increase of $706,647 for 
the month and of $2,436,392 for the twelve 
months ending therewith. 





THE CHARTER OF THE BANK 
OF FRANCE. 

More or less attention has been given in 
foreign financial circles to the facts con- 
nected with the expiration with the present 
year of the charter of the great French state 
bank and the propositions for its renewal 
that are now before the Chamber of Dep- 
uties. Originally established in 1800, the 
Bank of France is the one institution of the 
country that has survived all the political 
changes of the century and has been of the 
utmost benefit to French commerce and in- 
dustry. The custom has been, however, to 
renew the charter for stated periods, and on 
terms which would here, perhaps, be consid- 
ered unduly favorable to the state. The 
present charter, which was granted in 1857, 
expires at the end of 1897, and there has 
consequently been more or less agitation of 
the renewal question ever since 1890, when 
the governor of the bank brought the ques- 
tion before the shareholders. It must be 
admitted that the negotiations have been 
slow, a plan agreed on in 1895 having been 
abandoned with the fall from power of the 
Ribot ministry that proposed it. In fact, 
there have been some fears that a satisfac- 
tory conclusion of the matter might not 
be reached, and it may be noted that there 
is considerable opposition to the further 
conferring of such powers as the bank has 
enjoyed in the past, among certain groups 
in the Chambers. This opposition comes 
largely from the socialists or their allies, and 
is not based, as it appears, so much on the 
idea that the monopoly of note issues on the 
part of the bank is an evil, as on the large 
profits which the institution earns for its 
stockholders, as we sometimes see on this 
side of the ocean—a fact ill calculated to 
please the socialistic elements. It is also 
claimed by.its opponents that the bank 
favors what is called the haute finance, 
and the stockjobbing interests of the Paris 
Bourse, though this accusation is not in ac- 
cordance with the facts demonstrated from 
the reports of the institution, The returns, 











indeed, indicate that no bank in the world 
is more useful to the general mercantile 
community, the bulk of its enormous busi- 
ness being in the form of discounts for small 
amounts, which would be sufficient to indi- 
cate the origin of the transactions. 

The government now in power in France 
has, however, taken up the matter of the 
charter with a vigor proportioned to its 
importance. Terms have been settled on be- 
tween the Minister of Finance, M. Cochery, 
and the bank, and the bill has been laid 
before the Chambers, and will, no doubt, 
be acted on at its present session. As 
already indicated, there is considerable 
opposition, but the chances favor the ac- 
ceptance of the proposals by the Chambers, 
since the failure of the bill would necessi- 
tate the withdrawal of the enormous circula- 
tion of 3,500,000,000 francs and create a 
confusion in the financial world that would 
hardly be confined to France alone, though 
it is easy to see how that country would 
suffer should such a short-sighted policy 
prevail. 

The leading features of the Cochery plan 
are the extension of the charter till 1920, 
with the privilege of the government ter- 
minating it on notice in 1912, while the 
government debt to the bank, amounting to 
nearly $30,000,000, is to bear no interest, 
while the bank is to increase the loan by 
some $8,000,000 more, also without in- 
terest. The state, it is provided, shall 
receive one-eighth of the bank’s profit on 
circulation, the minimum amount to be 
$400,000 a year. As in the past, the 
bank shall transact all the government busi- 
ness in connection with the rentes and the 
revenues free of expense, and shall open a 
large number of new branches in the prov- 
inces. The circulation, which is now au- 
thorized to the extent of 4,000,000,000 
francs, is to be 5,000,000,000 francs. — It 
will thus be seen that, from an American 
standpoint, the Bank of France pays very 
highly for its privileges to the state, though 
the fact that the profits of its business 
amount to from to to I5 per cent. per 
annum on the capital shows how valuable 
those privileges are. 


EDITORIAL NOTES. 
Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
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Bush. weekend’ 1897. 1896. 1895, 1894. 
November 21 —1,197,000 +1,510,000 1,729,000 
November 28 —2,670,000 -+1,589,000 +-898,000 
December 5 —1,991,000 -+-237,000 —31 4,000 
December 12 —2,199,000 4,471,000 72,005,000 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579,000 -+1,737,000 -—881,000 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store April 
3, 1897. Wheat. 
Minneapolis. ..14,664,000 



















Priv. Elev's.. 1,025,000 
7etnth .; .ocas 5 6,699,000 

Afloat «<< 497,000 
N.W. Int.stocks 7,080,000 
Milwaukee .... 210,000 

Afloat....<<. “eas 

Priv. Elev’s.. 342,000 
Jmaha and C, 

Blufise. sce. 59,000 
Burlington .... 34,000 
Davenport and 

Rock Island. 15,000 
Ceavenworth . 85,000 
Kansas City... 211,000 
St. Joseph..... 25,000 
Chicagoss. -bs< 10,020,000 

Wtisals sss. 349,000 

Private afloat Fats 

Priv. Elev's.. 1,231,000 
Peoria ~5.care 27,000 
folicte cos < 190,090 
Kankakee..... aie ie 
Cairo, IN: 225 aes 
Ouincy---.<-.. 64,000 
kvansyille _... 12,000 
Indianapolis -. 104,C00 
St. Louis. . osc 474,000 

Aligntz-. a= oe 
Louisville ..... 256,000 
Nashville ..... 15,000 
Memphis... ... 9,000 
New Orleans .. 5,000 
Galveston ..... ate 
Fort Worth. ._. 75,000 
On Mississippi. 5S 
Détrott- 5. esas 258,000 
Grand Rapids. 22,000 
Lansing ...... 14,v06 
Port Huron 65,000 
Toledo... 1,026,000 
Cieveland. 40,000 
Cincinnati aad 
Akron .. 80,000 
Wheeling aaa 
Pittsburgh . .. 148,000 
Baftaloss.c. 2.6 705,000 

Afloat Bins 
Rochester... . 125,000 
Syracuse 27,000 
Oswego r¢,000 
Ogdensburg .. 24,000 
Cape Vincent - 22,000 
Sulton -2-e.-- 70,000 
Albany . hate 
Boston. ....-.. 206,000 
New York. - 1,270,000 

ARGAE sce sem 466,@p0 
Philadelphia .. 229,00 
Baltimore ._... 509.000 
Newport News. a te 
Montreal. ..... 504,000 
Toronto.....-. 172,000 
Kingston... .. 7,c00 
Winnipeg... .-. 276,000 


Manitoba el’v. 2,360,000 
Ft.Win., Pt. Ar 
& Keewatin. 3,633,0co 





Indian 


corn. 
93,000 


50,000 
3,000 
15,c0o 


200,000 
322,c00 


56,000 
163,000 
387,000 
7»720,000 
4,152,000 
914,000 
2,369,000 
113,000 

79,000 


17,000 
45,000 
1,448,000 
200,000 
54,000 
4,000 
90,000 
792,000 
375,000 
150,000 
82,000 
2,000 


335,000 
1,976,000 
4,000 
59,000 
7,000 
27,000 
195,000 
113,000 
5,000 
4,000 
£66,000 
9,000 
35,000 
30,000 
1,005,000 
3837,000 
61,000 
1,45 2,00 
2,409,000 














April 3, t897- 55,946,000 32,670,000 


Mar. 28, £856. 90,442,000 19,290,900 





ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 





(East of Rocky Mountains.] 








Bush, week end’g 1897. 1896. 1895. 1894. 
January 2. + 371,000 +645,000 —578,000 —379,000 
January 9. —- 446,000 +671,009 —1,422,000 +1,045,000 
January 16.. —x,261,000 —177,000 —rz,708,c00 —522,000 
January 23.. —1,521,000 —472,000 1,147,000 —90,000 
January 30... —1,954,0c0 —844,000 —1,935,000 —666,00c 
February 6. —1,891,000 —929,000 —I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 1,072,000 —2,718,000 —1,3¢7,000 
February 27- —1,809,000 —846,000 —x,700,000 —2,320,000 
March 6.... —1,205,0C0 —1,685,000 —1,889,000 —1,382,00¢ 
— 1,213,000 —369,000 —1,553,000 —1I,377,000 
—967,000 —1,227,000 —1,596,000 —z,034,00c 
—1,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1,287,000 
—1,586,000 —2,429,000 —2,219,000 
—1I,390,060 —2,451,000 —1,391,000 
1,433,000 —3,442,000 —2,380,000 
—45359,000 —4,283,000 —2,033,000 
—2,653,000 —3,233,000 —2,626,000 
—-2,629,000 3,093,000 —1,975,000 
—3.775,000 —2,647,000 —1,055,000 
—2,560,000 —2,717,000 —2,297,000 
—1,854,000 —3,174,000 —1,616,000 
—1,739,000 —-2,727,000 —1I,526,c00 
Bee oS —1I,723,000 -—1,883,000 —1,853,000 
aes —2,103,000 —3,023,000 —1,581,000 
au clea —1,942,009 —1,566,000 —863,000 
SEPA + 419,000 —2,158,000 —r,008,000 
ated —$35,000 —1,069,000 —13,000 
Lopene: — 210,060 —855,000 +2,975,000 
aianiee — 872,000 —1,153,000 3,455,000 
s BS gcorte. —522,000 —540,000 -+2,875,000 
August 15... 0 ss-0-e —580,coo —1,39C,000 +1,566,000 
August 2zc.- 4 Sacnes —I41,000 —1,366,000 +1,646,000 
August 29... | = e-cc-- +417,000 +41,263,c0oo +4+3,973,000 
Repti Biaesa | en-ee= +1,1¢ 4,000 72,857,000 +43,915,000 
Sept. 12. <cen . bo assaks +13,146,000 +1,960,000 2,061,000 
Sept. 19<.... - +2,273,000 -+2,709,000 2,693,000 
Sept. 26. OS pr —157,000 -+2,820,000 3,605,000 
Dctober $2 9 * <-seee +2,001,000 +3,094,000 +43,369,000 
October. \fo-5)) oy) aceeer -+3,491,000 -+-4,706,000 2,611,000 
October 17.. -oe- 43,880,000 +3,785,000 -+4,005,000 
October 24.0 = wesses +4,011,000 +5,251,000 3,789,000 
Ocmper sy . 7 eet ee +1,379,000 +3,681,000 2,198,000 
November 7 3 .c--a- +1,931,000 4,638,000 -+1,138,000 
Novemberr4 ~~... $1,653,000 +-4,353,000 -+1,278,000 





April 4,1896 89,156,000 
April 1, 1895... 91,286,000 
April1,1894.. 

April 1,1893 108,391,cco 
April r, 1892.. 59,732,471 
April1, 1891.. 40,625,085 
April 1, 1890... 

April t, 1889.. 

April 1, 1888 . 59,859,616 
April 1, £887.. 69,065,609 
April 1, r886.. 63,615,65t 
April1, 1885 . 53,574,402 
Mar. 27, 1897. 56,288,c00 
Mar. 1, 1897.. 61,624,0.0 
Feb. 1, 1897 - 68,092,000 
Jan. 1, 1897 73,27¢,000 
Dec. 1, 1896.. 76,433,000 
Noy. 1. 1896.. 76,716,000 
Oct. 1, 1896.. 63,955,000 
Sept. 1, 1896.-. 57,588,000 
Aug.1,1896 58,414,000 
July 1, 1896.. 61,354,000 
June rt, 1896 .. 68,773,000 
May 1, 1896 .. 80,390,000 
April r, 1896.. 99,442,000 


Mar. 1, 1896-- 
Feb. 1, 1896.. 
Jan. 1, 1896... 


19,124,000 
16,330,000 


8g,362,c00 21,362,000 


17,236,000 
13,287,608 
5305,039 


40,426,158 27,317,050 
39,636,713 21,055,253 


11,032,292 
19,400,616 
10,085,49L 
12,439,054 
32,831,000 
33,764,000 
29)725,000 
26,457,000 
22,635,000 
23,913,000 
17,800,000 
18,608,000 
13,246,000 
11,£99,000 
11,231,000 
13,239,000 
19,290,006 


Oats. 
971,000 


Barley. 
2,118,000 1,286,000 


8,000 73,000 








sess 95,000 
398,000 556,000 
200,000 

11,000 eee 
10,000 40,000 
10,000 
187,000 ones 
42,000 hl 
5:926,000 156,900 
739:000 97,000 
1,614,000 raat 
2,245,000 <s 
41,000 19,000 
450,000 eS 
172,000 nese 
525,000 eles 
1,000 os 
151,000 2,000 
55,000 ---- 
8,000 are 
44,000 = f= 
46,000 a 
60,000 
$8,000 e 
5,000 21,000 
1,000 ——S5 
580,000 9,000 
58,000 
115,000 r= 
10,000 64,000 
1£3,000 9,000 
8,000 eae 
16,000 2,000 
84,000 608,000 
81,000 == 
15,000 ss 
6,000 2,000 
a 18,000 
204,000 == 
8,000 3,000 
15,000 ae 
50,000 10,000 
207,000 : 
1,805,00 159,000 
pass 22,000 
64,000 
62,000 
42,90. 
45,000 
15,c0) 








20,572,000 3,514,090 


14,326,c00 1,298,000 
£4,50¢,000 I,305,0c0 
8,905,000 1,274,000 
3+938,000 1,087,090 
7¥&74,000 
6,570,510 1,455,546 
4,963,594 1,916,813 
75515553 1,910,340 
9,796,819 
8,270,536 2, 
59151,255 1,704, 
3,236,191 
3,578,820 
21,060,000 3,8¢ 
20,832,000 4,1% 


z,768,000 





95,000 


1,822,534 1,84 


456,000 


311,000 








5,0 0 
94.0.0 
69,0c0 
14,000 
1,000 


1,000 

234,000 

94,0¢0 
74,00 


3,600 


4,128,c00 


1,931,700 


1,65 3,00) 
306,coo 
5 32,000 
1,046,000 
1,970,585 





94,538,000 17,040,000 12,211,000 
97+592,000 17,035,000 11,446,000 2,979,009 












19,978,0c0 
19,5, ‘ 
1739950 
17,217,000 
13,321,900 
11,410,000 
10,384,000 
14,120,000 
£3,460,000 1,467,000 
13,425,000 0 1,481,000 
14,326,00u ,000 1,631,000 
2,08t,0U0 1,710,000 
1,753,000 
1,739,000 


97+759,000 9,164,000 10,446,000 4,017,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 


& other stoc 


ks 1,%21,c00 


Oregon storage 











points. 22. 419,000 
Cacoma, Wash. 60,000 
Seattle........ 130,000 
April 3, 1897 - 1,730,0c0 
April 1, 1896 
April 1, 1895 
April 1, 1®94 . ,0 
April 1, 1893 4,788,0c0 
April 1, 1892 . 2,607,000 
April 1, 189 . 7,011,c60 
April 1, 1890 4,793,000 
April 1, 1889 2,158,000 
April 1, 13888.. 9,613,000 
April 1, 1827.. 5,600,000 
April 1, 1586 . 10,383,000 
Mar. 1, 1897... 1,857,000 
Feb. 1, 1897... 3,005,000 
Jan. 1, 1897... 4,189,000 
Dec, t, 1896... 6,548,000 
Nov. 1, 1896... 6,883,000 
Oct. 1, 1896. . 5,454,060 
Sept. 1, 1896 .. 3,512,000 
Aug. 1, 1896 .. 1,917,000 
July 1, 1896... £,927,c00 
June 1, 1896... 2,556,000 
May 1, 1896... 3,182,000 
April 1, 1896 .. 3,822,000 
Mar. 1, 1896... 4,29€,c0o0 
Feb. r, 1896... 5,889,000 
Jan. 1, 1896 ... 7,116,000 





Stocks of wheat in private elevators at 
St. Louis, April 1, amounted to 482,000 


bushels. 
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CURRENT BUSINESS NEWS. 


Industrial. 





agreed that each boat should load in turn at the 
Buffalo elevators, thus preventing ruinous compe- 
tition. This rate is %c. to 1c. below that of the 






Certificates of the Standard Oil Trust were 
greatly in demand in New York this week ‘‘on the 
strength of the reports of the millions of dollars in 


8c. per bushel; corn and rye, 7%c.; barley, 7%c., 
and oats 4%c."" 
The following companies report gross and net 


railroads. 

An Attleboro, Mass., correspondent writes that 
there has not been a failure of any moment in the 
jewelry business there for four years, and there is 
no reason to look for any for some time to come. 
Th’'s information gathers significance at this time, 
when it is recalled that jewelry is essentially a 
luxury. 

The American Manufacturer says: 


At a convention of organized and unorganized 
miners held in Springfield, Saturday, resolutions 
were adopted opposing the increase in the tariff on 
coal from 4oc. to 75¢c. per ton proposed by the 
Dingley bill. 

An attempt was to be made to start the puddling 
furnaces of the Oliver Iron & Steel Company, 
Pittsburgh, April 5, with a reduction in puddlers’ 
wages to $4a ton. A similar cut was announced 
at A. M. Byers’ mill, and the men there struck. 
The cutting of puddlers’ wages, started in a Sharps- 
burg mill, ‘‘is likely to spread through the Pitts- 
burgh district and the valleys, owing to competi- 
tion. The men will fight the reduction.”’ 

The lockout of steam fitters on the new building 
of the Columbia College in New York has been 
declared off. The strikers on the two public schools 
in that city and or the Polhemus Institute in Brook- 
lyn have also been called off, ‘‘ the outcome of the 
arbitration of President Seth Low.” 

The Baltimore Manufacturers’ Record reports a 
large shipment of cotton goods for China last week 
by two southern mills in South Carolina, consisting 
of 2,500 bales of cloth, valued at $100,000, dis- 
patched by way of Lynchburg to the west, then 
over the Northern Pacific to Tacoma, whence the 
goods will be put aboard ship for Shanghai. 

The weavers in the Stone Worsted Mill at Pas- 























ket. 
to make things more indefinite. 


The uncertainty as to freight rates also tends 
There was some 


prices are attracting foreign buyers, and some bi 
sales of pig iron are expected soon. More southern 
iron is being sold in the eastern market.” 


crude oil to 88 cents on Monday, in competition 


price of oil recently has ranged from go to 96 cents, 
and this is regarded as too low by the producers, 
who insist that it costs $1 per barrel to produce oil. 

The Argentine government, which has hitherto 
secured proposals abroad for government contracts, 
exclusively through its legation at London, ‘‘ has 
given encouragement to Minister Buchanan in his 
efforts to have the legation at Washington put on 
an equal footing with that at London in this re- 


‘* Expecta- 
tions of lower prices for iron ore continue to hold 
back nearly all branches of the iron and steel mar- 


increase in the export trade reported, as the low 







The Standard Oil Company reduced the price of 





with the Producers’ and Refiners’ Company. The 


earnings for February : 


—-Gross earnings—~ 


profits that have accumulated in the treasury of 


that huge concern. The price of the certificates -—Wel earnings — 












coag, R. I., have struck for an advance. 

The semi-annual convention of the National 
Mule Spinners’ Union opened this week at Boston. 

B. B. & R. Knight's mills at River Point, R.I., 
has started on full time. The two factories will 
operate 65,000 spindles. 

An Ottuma, Iowa, dispatch says that ‘‘six hun- 
dred miners have struck against a reduction from 
joc. to 60c. The mines affected are those of the 
White Breast at Keb and Chisholm, Evans Mine 


at Avery and Chicago, and Iowa Mine at Cedar 


Mines. Other operators will follow the cut, and 
the other men will doubtless go out. The operators 
are worrying little, as they claim they have been 
losing money on account of the demoralized coal 
trade, and really do not care to=reopen their mines 
for a time. 

The demand by the Cleveland, Ohio, building 
trades unions for the eight-hour working day was 
very generally granted by the contractors. The 
demand was made by twenty-three unions, repre- 
senting nineteen crafts. The painters are meeting 
with some trouble, owing to the fact that they have 
also demanded higher wages. 

Four thousand men were thrown out of work by 
the shutting down of the Illinois Steel Company 
April 7. Dissatisfaction has existed among the 
rail straighteners, they alleging their wages were 
not sufficient. They had arranged to strike, but 
the company forestalled them. 

About 200 silk weavers struck in the factory of 
John N. Stearns & Co., New York city, for an 
increase of 30 per cent. in wages. Seven hundred 
employees, however, remained at work. The 
strikers complained that the water supplied them 
was not fit to drink and that excessive fines were 
imposed upon them. They further objected to the 
superintendent. 

The strike at the factory of the United States 
Glass Company, at Gas City, Ind., has been de- 
clared off after three years, ‘‘ a victory for the glass 
company. 
the idle workmen has cost the National Flint Glass 
Workers’ Union not less than $50,000." 

A strike was inaugurated in the threading depart- 
ment of the National Tube Works, McKeesport, 
Pa. The day turn, with 450 employees, wanted 
two men reinstated, and the company refused to do 
so. The night turn, with 500 men, went out on 
strike because the company would not give them a 
price list for cutting pipe. The strikers held a 
meeting and appointed a committee to ask the 
company to remove the foreman and give thema 
price list. Superintendent Patterson granted the 
request, and all the men returned to work. 

The Arbuckle Brothers have secured the neces- 
sary permit for the erection of their proposed sugar 
refinery on the block bounded by Jay, John and 
Pearl streets and the East river, New York city. 
‘‘ Three structures, respectively four, eight and ten 
stories in height, are to be built, at a cost of 
$600,000. Part of the foundation work has already 
been completed. The refinery will be a rival to the 


sugar trust.” ; 
Commercial. 


An agreement has been reached by the boat- 
owners of the Erie Canal engaged in the grain 
trade to charge 3%c. a bushel for carrying grain 
between Buffalo and New York, It was further 


It is estimated that the maintenance of 


spect, thereby enabling American manufacturers to 
compete for all supplies and work. While this 
desideratum has not yet been put into operation, 
Mr. Buchanan reports to the State Department 
that the Argentine government has received his 
suggestion very graciously, and there are reasons 
to think that when the next opportunity is offered 
for letting contracts, ample notice will be given in 
the United States.”’ 

A Birmingham, Ala., dispatch says: ‘‘ The sales 
of Alabama pig iron for export have shown a large 
increase during the three months of this year just 
closed, the exports aggregating 50,000 against 
Ioo,o0oo for all of last year. Iron men are of the 
opinion that at this rate the exports for this year 
will reach 250,000 tons. Big shipments will be 
made within the next two days to Genoa, Italy, and 
to Sidney, Australia.” 

The Sorg Tobacco Company, Chicago, has sent 
out a circular ‘‘reducing the price of its leading 
plug brand to 3% cents net. Fifty tons of the two 
leading brands were ordered by Chicago jobbers 
as soon as the circular was received yesterday. 
The jobbers say that the proposition, if held to for 
a few months, will eat a hole in the pocket of the 
tobacco trust. This is one of a series of moves 
by the ‘big four’ in retaliation for the cigarette 
trust's action in starting a plug tobacco factory at 
Louisville.” 

The Yournal of Commerce says: “Arrangements 
have just been completed for a new steamship line 
to ports on the south coast of the island of Cuba. 
The steamer Amethyst, now due at this port, after 
having undergone extensive repairs at Newport 
News, will make the first sailing. Her name will 
be changed to Santiago de Cuba, and she will be 
placed under the Spanish flag. She is to run from 
New York to Guantanamo, Santiago de Cuba and 
Cienfuegos, and if sufficient freight offers will also 
call at Gibara, Nuevitas and Manzanillo.” 

There is a scarcity of onions in California, ‘due 
to a corner in the Washington and Oregon crops 
and the early shipment of California crops east and 
southeast.”’ 

McIntyre & Wardwell, grain, New York, say: 
“Wheat suffered a severe decline to-day (April a) 
the decline being marked by considerable liquida- 
tion both here and in Chicago. The weakest 
feature of the situation is the fact that even at the 
extreme decline there was practically nothing done 
for export. The market is now about 2c. per 
bushel lower than it was at this time last year, 
while in every way the statistical situation is very 
much stronger. It is hard to account for the 
recent extreme weakness in wheat, as stocks of 
wheat are nowhere heavy, and cash wheat in almost 
every market is commanding a premium over the 
later options."’ 

Financial. 

The following securities were sold at auction this 

week at New York: 


10 Shares Import. & Trad. Nat. Bank, $100 each... 530 


17 Shares Importers’ & Traders’ National Bank. .. 520% 
45 Shares Bank of America................-. 331% @335 
30 Shares National Bank of Commerce........-.. 206 


1o Shares Atlantic Trust Company ............. 180 
too Shares National Broadway Bank.............. 2304 
150 Shares Nassau Electric Railway Company... 18 
200 Shares Bay Ridge Park Improvement Company 13 


Reading securities, deliverable when issued, have 


been stricken from the stock exchange list, 
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which would both meet the present deficit and leave 
a surplus for the sinking fund for the payment of 


the national debt." 
Railroads. 


The report of the Twin City Rapid Transit Com- 


pany for the year ended December 31 shows: 




















1896. 1895. Changes. 
Gross earnings.......... $2,059,217 $1,988,803 Inc. $70,414 
Operating expenses--... 995,158 979.485 Inc, 15,673 
Net earnings ..--... $1,064,059 $1,009,318 Inc. $54,741 
Ali charges i eo ces 764,061 750,839 Inc. 13,222 
Surplus ceces cease $299,998 $258,479 = Inc. $41,519 


The Panama Railroad Company reports for the 
year ended December 31: 














1896. 1895. Changes. 
Gross earnings --...-.. $2,271,141 $2,440,043 Dec. $168,902 
Operating expenses ... 1,235,838 1,887,180 Dec. 651,342 
Net earnings...... $1,035,803 $552,863 Inc. $482,449 
Fixed charges ........ 489,619 489,919 Dec, 300 | 
Surplus. .-.5o-2e2. $545,684 $62,944 Inc. $482,740 


The sale of the Jacksonville, Tampa and Key 
West Railroad under foreclosure proceedings is, for 
the sixth time, adjourned for lack of a bidder, 
this time until the first Monday in May. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 62,824 tons, against 
67,061 tons the previous week and 82,694 tons the 
corresponding week of the previous year. 

The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1 per cent., 
payable May 1. 

Samuel A. Boyle, chief consul of the Pennsylvania 
Division of the League of American Wheelmen, 
has announced that he has secured a concession 
from the Pennsylvania Railroad to carry bicycles 
free of charge when accompanied by their owners. 

It is announced that the Chicago, Indianapolis 
& Louisville Railway Company, formerly the 
‘“Monon,”’ will purchase 3,200 tons of rails and 
four engines. 

The Kansas City, Pittsburgh & Gulf Railroad 
Company has placed an order with the Manchester 
Locomotive Works, of Manchester, N. H., for ten 
locomotives. 

The semi-annual convention of the American 
Railway Association was held this week in Rich- 
mond, Va. 

The board of managers of the Joint Traffic 
Association ‘‘ have recommended a rate on iron and 
steel and manufactures thereof from the mills to the 
Canadian frontier of 12c. per 100 pounds. The 
schedule of rail and lake and ex-lake grain rates 
has been extended to cover New'England. The 
rate on corn from Chicago to Boston and New 
England points is gc. per bushel, and that on oats 
5%4¢., subject to change with any material change 
in current lake rates to Buffalo. On grain from 
Lake Erie ports to Boston, etc., rates are; Wheat, 





Returns to the Bureau of Navigation show that 
for the last nine months American vessels built and 
documented were 460, of 125,035 gross tons, com- 
pared with 452 vessels, of 116,560 gross tons, for the 
corresponding period of the last fiscal year. 


Foreign. 

The London newspapers announce that negotia- 
tions recently in progress in Paris for the floating 
of a Russian loan have failed, and that the Russian 
Minister of Finance has made overtures both in 
London and Berlin. ‘‘It is believed that the 
English public will be given an opportunity to 
invest somé $20,000,000, and that the amount placed 
in Berlin will be larger, if German investors are so 
inclined.” 

The annual report of the Canadian Minister of 
Railways and Canals for the year ended June, 1896, 
has been issued. The total number of controlling 
companies, not including the government railways, 


was 77. The number of miles of completed rail- — 


ways was 16,387, an increase of 296 miles. The 

gross earnings amounted to $50,545,569, and the 

working expenses aggregated $35,042,655, leaving 

the net earnings at $15,502,000, an increase of 

$1,467,000 over the previous year. The number of 

passengers carried was 14,830,407, and the freight 

traffic amounted to 24,266,825 tons. The accident 

returns show that during the year 16r persons were 
killed, of whom Ir were passengers, 46 were em- 

ployees and 104 were neither. 

The Berlin Reichstag unanimously passed the 
commercial code en bloc on April 7. 

United States Consul Taney, at Belfast, reports 
to the State Department that Italian canned toma- 
toes are supplanting the American tomatoes largely 
used there, owing, as the dealers say, to the fact 
that the American vegetable is overcooked or over- 
ripe, and, consequenily, is not as firm when opened 
as the Italian tomatoes. By using a deceptive form 
of tin, too, the Italian cans appear larger than 
American, ; 

The Bulgarian government has advertised for 
proposals for building 82 miles of railroad from 
Ronstchouk to Tirnovo. United States Consul 
Stephen, at Annaberg, reports the fact to the State 
Department, together with the information that a 
deposit of 530,000 francs in the Sophia National 
Bank is required as security, and that full plans, 
etc., can be obtained by American bidders for 20 
francs upon application to the Ministry of Public 
Works, 

John K. D, Winfield-Digby, Conservative, moved 
the second reading of the Agricultural Marks bill 
in the House of Commons April 7. ‘This is a 
drastic measure, intended to prevent the fraudulent. 
sale of foreign meat and cheese as British products,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly or BRADSTREET'S.] 
Employer’s Liability—Accident. 

The Kentucky Court of Appeals held, in the 
recent case of McGhee, Receiver, vs. Bell, that 
although it is the duty of an employer to furnish 
the servant with proper and safe materials and im- 
plements with which to do the work required, and 
if the servant is injured by reason of the employer's 
negligence in failing to provide safe materials and 
implements when he knew, or by the exercise of 
ordinary care could have known, they were not 
such, the servant may recover damages, still, where 
the servant, being fully aware of the defective and 
unsafe condition of the materials and implements, 
voluntarily uses them and thereby sustains an in- 
jury, he is without remedy. The court held that 
the testimony of the plaintiff in the case, that the 
lever handle of the hand-car on which he was riding 
“‘was made out of wood, worm-eaten, and wasn’t 
any ‘good, and we were all afraid of it from the 
start,’’ precluded his recovery for an injury sus- 
tained by reason of the lever handle breaking and 
allowing him to fall upon the track in front of the 
car. 


Insurance—Accident—Stipulation. 

The Supreme Court of Georgia held, in the recent 
case of The American Employers’ Liability Insurance 
Company vs. Sloss Iron & Steel Company, that 
where a policy of accident insurance, issued to an 
employer, stipulated for the payment of specified 
sums to the policy-holder, ‘‘astrustee, * * * for 
the benefit of any workman injured, and, in case of 
his death, his legal representatives,’ the sum to be 
paid in the latter event being one year’s current 
wages of the deceased workman, the policy further 
providing that no person except such employer 
should have against the insurance company any 
action or claim, but containing nothing indicating 
any intention whatever by the parties thereto to 
contract with reference to an escheat to the state in 
case of the death of an employee without heirs, such 
employer suing as such trustee could not maintain 
upon such policy an action against the company 
for the year's wages of a deceased workman, with- 
out alleging that the latter, in fact, had a legal rep- 
resentalive or representatives, and setting forth his 
name or their names. 





Partnership—Chattel Mortgage. 

The Supreme Court of Indiana held, in the re- 
cent case of The Simmons Hardware Company et 
al. vs. Thomas et al., that a partnership, corpora- 
tion or individual may, under the law of Indiana, 
prefer one bona fide creditor to another having a 
much stronger equitable claim to be secured or 
paid; that a chattel mortgage upon partnership 
property given to secure notes of the partnership 
issued to take up individual indebtedness of the 
members of the firm after the partnership and all 
its members had become insolvent will not be set 
aside at the suit of partnership creditors, in the 
absence of a showing of bad faith; that the fact 
that the firm assigned only a week after the mort- 
gage was issued did not alone establish bad faith ; 
that the mortgage might also be made to cover 
debts of the partners on which the mortgagee is 
liable as surety; that so long as the partnership 
property remains under the control of the partners, 
it may, with the consent of all of them, be used in 
payment of any good faith debt, whether of the 
firm or any of its members, provided there is no 
element of fraud in the preference, and that, strictly 
speaking, a mortgage secures the debt and not the 
note or other evidence of the debt. 





Insurance—Policy—Representations. 

The Kentucky Court of Appeals held, in the re- 

* cent case of The Sun Mutual Insurance Company 
vs. Crist, that under the provisions of the act of 
February 4, 1874, stipulations in a policy of insur- 
ance that the account books of the insured should 
be kept in an iron safe or removed from the build- 
ing every night are representations and not war- 
ranties; that the insured cannot be deemed to have 
made a fraudulent concealment because, notwith- 
standing the provision of the policy that his books 
of accounts should be kept in an iron safe, he had 
no iron safe, nothing appearing to show that the 
insurance company or its agents made any inquiries 
in regard to a number of stipulations upon the back 
of and attached to the policy containing the iron 
safe clause; that the court properly excluded as 
evidence in support of a claim of a fraudulent con- 
cealment an application for insurance made by the 
insured two years before in a different amount, for 
a different period and to a different company, and 
that after proof of loss was made it was the duty of 
the company to propose an arbitration, under the 


provision of the policy, if a difference existed as to 
the value of the property, and that in the absence 
of an averment or evidence of such proposal, the 
arbitration could not be held a condition precedent 
to a recovery, 





Carrier—Shipment—Consignee, 

In the case of Stewart vs. Comer et al., recently 
decided by the Supreme Court of Georgia, it 
appeared that a written contract of affreightment 
stipulated that if the goods were loaded in a box car 
the rate should, be so much per hundred pounds 
actual weight, and if loaded on a flat car so much 
per hundred pounds for 10,000 pounds, the actual 
weight of the consignment being only 1,550 pounds, 
and the carrier having loaded a part of the goods in 
a box car and part on a flat car in a way to make 
the freight as an aggregate more than it would have 
been if the whole consignment had been loaded on 
either car. The court held that prima facie this 
was an overcharge, and in the absence of evidence 
on the part of the carrier showing why the goods 
were so loaded, the plaintiff, after paying the whole 
charge and complying with the terms of the act of 
November 12, 1889, was entitled to recover the 
amount of the overcharge, and in addition thereto 
the penalty prescribed by said act. The court said 
that where a carrier has an option as to the mode of 
shipment, it is his duty to exercise it reasonably 
under the circumstances for the best interests of the 
consignee, and it is a breach of the contract to 
exercise it to his disadvantage unless it is done in 
good faith and under circumstances which seem to 
require it. 





Insurance—Representation—Mortgage. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Lancashire Insurance Company 
vs. Monroe, that where it was sought to avoid the 
payment of a policy of insurance under the pro- 
vision thereof that the same should be void if the 
‘“subject of insurance be personal property and be 
or become incumbered by a chattel mortgage,”’ 
unless otherwise provided by agreement, etc., or 
if the insured concealed from the company any 
material fact concerning the subject of insurance, 
an averment that the insured concealed the exist- 
ence of a particular mortgage on the insured prop- 
erty was insufficient, it being necessary to allege 
affirmatively that the mortgage in fact existed; 
that the representation of the insured to the com- 
pany that they were the sole owners of the insured 
property at the time it was insured, when there was 
in fact a mortgage lien upon it, did not invalidate 
the policy under a provision that it shall be void 
“if the interest of the insured be other than the 
unconditional and sole ownership,”’ since the mort- 
gagor under the law was the holder 'of the legal 
title to the mortgaged property, and was truly the 
sole and unconditional owner, and that the fact 
that the insured failed to disclose a mortgage 
upon the insured property did not invalidate 
the policy, since there was no allegation of a 
fraudulent concealment, and no inquiries were 
made of him in regard to the existence of any 
mortgage. 





Benefit Association—Certificate. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of The National Union 
vs. Thomas, that a condition in the by-laws of a 
beneficial association, expressly assented to by an 
applicant for membership, that no benefits shall be 
paid upon his death in the event of his committing 
suicide, whether sane or insane, within two years 
from his admission to membership, is valid, and 
proof that he committed suicide will bar a recovery 
on the certificate; that in an action on the certifi- 
cate by the beneficiary named therein, proof by 
the plaintiff of the membership and death of the in- 
sured and refusal of the defendant to pay the stipu- 
lated benefit will make a prima facie case, and cast 
upon the defendant the burden of proving that the 
death was suicidal; that where the contract calls 
for no form of proof of death by the beneficiary, 
but the by-laws make it the duty of the local coun- 
cil to investigate and report as to the fact of death, 
the beneficiary will be under no obligation to see 
that the investigation and report is made, and is 
under an implied obligation merely to give notice 
of the death, and, if demanded, to give particulars 
of the time, place and circumstances of death, and 
that even where the certificate defines the form of 
proof of death and makes the presentation of the 
same a condition precedent t6 a right to recover on 
the certificate, such condition will be waived where 
the association, having made its own investigation 
into the cause of death and without calling for any 
statement from the beneficiary, distinctly and un- 
equivocally repudiates its liability under the con- 
tract, = 


BUSINESS NOTES. 


American Steel Works Practice. 

The articles which have been contributed to the 
London Jron and Coal Trades Review by Mr. 
Franklin Hilton deal ‘‘ with some of the most 
recently erected works as well as the latest prac- 
tice in the United States. The American steel rail 
makers are improving their methods and plant all 
the time,’ says the paper named; ‘‘at the South 
Chicago Works they have now a mill which has 
produced 1,025 tons in 12 hours, and could, it is 
believed, produce 50,000 tons a month if the ingots 
could be supplied —a larger output than the 
whole ordinary steel rail production of the United 
Kingdom." 





Pork Packing Statistics. 

The Cincinnati Price Current says: ‘‘ Our returns 
show the packing in the west to have been 9,980,000 
hogs for the eight months of the summer season 
ending November 1, and 6,949,000 for the four 
months of the winter season ending March 1—a 
total of 16,929,000 for the year, which has been 
equaled but once previously, in 1890-91, when the 
total was 17,713,000 hogs. As compared with 
1895-96 the late summer season gained 1,785,000, 
the winter season gained 133,000, and the year 
1,918,000. The summer season exceeded any 
previous year, the nearest approach being 9,540,000 
in 1890. The number for the winter season has 
been equaled or exceeded in five instances.” 





Alabama Pig Iron. 

The London J/von and Coal Trades Review says: 
““That most persistent apostle of the merits and 
possibilities of Alabama pig iron, Mr. James Bow- 
ron, treasurer of the Tennessee Coal, Iron & Rail- 
road Company, of Birmingham, Ala., has recently 
written a long letter to BRADSTREET’S concerning 
exports of pig iron from the Birmingham district. 
He says that Alabama iron is now being shipped to 
England, Holland, Belgium, Germany, Spain, 
Italy, Austria, India and Japan, with business pend- 
ing for Russia, Australia and South Africa. The 
aggregate export sales of Alabama pig iron from 
July 1, 1896, to February 1, 1897, amount to more 
than g2,0o00 tons. He adds that the foreign sales of 
the largest producers in the Birmingham district in 
December and January last were larger than their 
sales for domestic consumption. Ido not wish to 
decry the achievements of the pig iron makers of 
Alabama, which are in their way sufficiently re- 
markable, and especially looking to the serious view 
of the matter entertained by Messrs. William Jacks 
& Co., who speak with authority ; but we have heard 
the cry of ‘Wolf!’ before, when our danger seemed 
much more real, and nothing came of it.”’ 


Trade With Canada. 

The Northeastern Lumberman says: ‘‘ The Cana- 
dian government is considering a very ingenious 
device at retaliation upon the United States, after 
the probable passage of the Dingley bill. The 
Dominion government is now being urged to 
embody its fiscal policy in what is known as a 
double-column tariff, which will specify two rates of 
duty on each article subject to taxation. The 
heavier rate of the scheme, if adopted, will be 
applied to merchandise coming from the United 
States. The lighter rate to Great Britain, and all 
nations to which the Canadians are bound by treaty 
to extend the treatment afforded to the most favored 
nation. Possibly Canada may find out that she 
does not enjoy complete tariff freedom, but her 
action may be qualified somewhat by treaty obliga- 
tions between Great Britain and the United States. 
Canada would suffer, however, from her competi- 
tor, Germany, which nation would have to be given 
the same preferential treatment that might be 
extended to England. We presume America will 
still enjoy some opportunities in supplying Canada 
with cotton, rice, tobacco, and a few other of 
Uncle Sam's specialties which are not produced in 
Canada.” 








A Farmers’ Trust. 

A special to the Cincinnati Commercial Tribune 
from Toledo, Ohio, says: ‘‘A gigantic farmers’ 
trust is now being organized in this country. Hon. 
Jonas Stanberry has been placed at the head of the 
organization in this section. Several branches were 
secretly organized and the order is strictly oath- 
bound, It originated at Lancaster, Pa., and was 
incorporated under the laws of New Jersey as the 
Agriculturists’ National Protective Association. 
The supreme body is made up of one representative 
from each state. Each state has a subordinate 
board of directors, consisting of one representative 
from each congressional district. Each district, in 
turn, is governed by a board of two members from 
each county. Each county is under the immediate 
control of aboard, It is the purpose to do nothing 

















this year in the way of controlling the markets, be- 
cause the organization is not yet complete. Next 
year, however, the crops will be limited to the actual 
living needs of the members of the organization. 
If the plan is carried out not a dollar's worth of farm 
produce of any kind will be so!d for general con- 
sumption. After the year 1898 there will be erected 
or rented in each county storehouses, in which all 
products for the market will be placed. From these 
warehouses the products will be shipped as the state 
and national directors may order." 





Fall River Mill Men in the South. 


Tke Boston Yournal of Commerce says: ‘Two 
prominent Fall River mill men, Joseph N. Baker, 
agent of the Chace mills, and J. E. Osborn, treas- 


urer of the American Linen Company, have been 
making a tour of the manufacturing districts of the 
south in which print cloths are being manufactured 
with a view of studying the situation in the cotton 
belt, and probably to ascertain.why all the spindles 
are running on full time and in Fall River so many 
are idle. Mr. Baker has returned, and in an inter- 
view has said that the condition observed resembled 
closely what he expected to meet. 
mills are turning out I00,000 pieces of goods simi- 
lar to those produced at Fall River every week. 
Taking Charlotte, N. C., as a center, there are 
two hundred factories within a radius of one hundred 
miles. Many of them are small concerns, but 
others, like the Spartan, Pacelot, Pelzer and Pied- 
mont, operate a good many thousand spindles. 
The Pelzer, which has 107,000 spindles, has just 
completed its fourth mill, which Mr. Baker stated 
was one of the best equipped factories he ever saw. 
The motive power is water, and the company manu- 
factures four-yard sheetings and has turned 1,000 
looms on to Fall River lines of cloth. Until the last 
two years heavy goods have been produced, but 
they are now spinning 28s to 40s yarns, and the 
additions to the plant is generally in this direction. 
Labor is 4o per cent. lower than it is in Fall River, 
and many of the smaller concerns keep their wheels 
moving night and day and employ two sets of 
hands. The output yields a fair profit with the 
business situation as it is at present. The cloth is 
disposed of in the New York market.”’ 


He says the 





German Trade Abroad. 


The annual report issued by the German Impe- 
rial Statistical Department shows, according to 
Kuhlow's, Berlin, ‘‘that, as a whole, the foreign 
trade of Germany is growing steadily. Since the 
beginning of 1895 the value of the imports of the 
country has increased by more than 300,000,000 
marks, and of the imports by more than 200,000,000, 
a state of things which is attributed to the tariff and 
to the commercial policy initiated by Count Caprivi. 
The total imports during 1896 have increased by 
11,9 per cent., and the total exports by 8 per cent. 
The value of the total imports has increased by 
327,000,000 marks, or 7.7 per cent., and of the total 
exports by 207,000,000 marks, or 6 per cent. The 
figures relating to the textile industry show a slight 
decrease compared with those for 1895, but an in- 
crease in most items compared with those for 1894. 
Calculated in units of 100 kilograms, or double 
hundredweights, they were as follows: 






Imports. 1896. 1895. 1894. 
Raw. cottons esacvecdaet aunnes 2,814,889 3,008,872 2,778,308 
Cotton waste. -.. 2... -~-- 276,052 2751454 214,773 
Raw sheep wool. - 1,702,446 1,832,016 1,610,790 
BARRE 5 oes sae 541,861 649,289 544,936 
Hemp... a 459,237 492,492 443,669 
Vuteeeecny scape sees --- 588,454 1,138,279 781,515 
Raw silk (uncolored)............ 25,713 28,302 24,570 


The value of the wool imports, raw and carded, 
amounted in round figures to 286,000,000 marks, 
against 291,000,000 marks in the previous year, 
while that of the cotton imports had receded from 
231,000,000 tO 217,000,000 marks, and that of the 
silk imports from 99,000,000 to 90,000,000 marks. 
The decline-in these three articles, therefore, as 
compared with the previous year amounts to 46,- 
000,000 marks, a decline which naturally had its 
effect on the total imports for the year. The export 
of completed manufactures in the textile industry 
also shows a slight decline. Estimated in units of 
roo kilograms, the figures are as follows: 








Exports. 1896. 1895. 1894. 
Woolen cloth and dress material. ... 237,943 239,274 192,973 
Cotton stockings -.-......s0. - 97,466 113,175 91,435 
Woolen stockings. . - 33,912 37,502 34,785 
Satin (half-silk) bands. 9,673 7,280 4,909 
Other satin goods sac iss csesca se cne 30,274 33,747 26,632 


The value of the export of woolen wares of every 
kind amounted to 215,000,000.94, against 221,000,- 
000.83 marks in the previous year; that of cotton 
goods to 174,000,000.47, against 184,000,000, 31 
marks; that of satin goods to 105,000,000.16, 
against I1I,000,000.12 marks. The three articles 
together, therefore, show a falling off to the extent 
of nearly 22,000,000 inarks, following a year in 
which a rise to the extent of 69,000,000 marks had 
taken place,” 
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7 ao “| 
PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
SHOWING STOCK OUTSTANDING, BONDS, MILeaGce, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 18,6 AND 1897. 
- 
| Rate| Sat., April 3. Mon., Aprils. || Tues., April 6. || Wed., April 7. ||\Churs., April 8.|| Fri., April. 
Date per Highest Highest 
Stock Bonded payment cent. \|\Divi'na|| Sales of and and ee ee Sa eee a 
Mileage, last fast || period. || the week. lowest lowest STOCKS, RA a 9 x S ie) z Nv Q RS b 9 Ry ft 
outstanding. |\indebledness dividend || divi- a 8 $ 2 8 g & 8 8 xq 8 = cl 8 
declared. || dend. Shares. iS96. iSe7. 3 3 : > a & 5 3 = 3 8 2 é 8 
$12,000,000 2 Q. Mar. 163 154 135 155 147% Adams Expréss= 23... op cnacheeeaeeeeee = vs = 148 44/1484 |14844]|/t49%4|149%!149'%4]|149 [249 |149 a AS a 
20,237,100 +e Bet 690 19 7% 14% 10% American Cotton Oil Co, common. asl) <= -- -- 107%} 103%] 10%]] .. oe cE = ac : Ir ols] r4 
10,198,600 3 |J- & D 185 69%] 37 58 52% '| American Cotton Oil Co. pfd ...... = Be us ot = =i as os = 57% 57% 575% 
18,000,000 3 iJ. & J 70 116 105 113 109 is American Express........- 4 ees 112% tr2'4||rr244|112%|112%]| -. ee oF, 112% rriig {irr e|firriy|rity|tir 
26,491,200 3M 2 3,614 14% 4% 1444] 10 | American Spirits Mfg Co............-... 12%| 125g] 1234|] 127g] 12%] 12%4]| 1246] 1244] 12%]} 1244] 1244] 1244)| 13 12% 

6,662,820 Se (a 2,102 33%| r15%ll 34%] 26 American Spirits Mfg Co pfd non-cum 32'4| 314%] 32% ]|] 324] 32 | 32 339] 3134 3r56]] -- .- 32%| 32 | 32% 
371500,000 3 i Q 193,142 1265! 95 1185g} 109% American Sugar Refining Co.*-___. rrrbgj110 4 farrtal irons [110% | 1105} [110% |109 44 {11038 112} 1104 oat 1143g 117g 1149Q 
37,500,000 1% : 1,209 1054%| 924]| 105%] 100% American Sugar Refining Co. pfd* 102 4%|10244| 102 44||102 |1024 {x02 | {1024 | 1024 "1024 ||102% | 19244 | 102 1025¢ | 102% 107% 
£4,000,000 1% Q. 88 07 78 91%] 85'e|| American Telegraph & Cable -.- eet ene BL = 88 88 88 89 89 89 ate =a = 
17,900,000 2 O 10,664 95 5 79%| 67'9|| American Tobecco .......... -|| 74 | 73%) 74 74¥6| 73%| 73'!| 73% 72% 73 73% 2 73%|| 74 | 72%) 74 
11,935,000 2 oda 204 ros] 92 108 100 American Tobacco pfd -||107 |t06%,|107 106 {106 |106 s = ae 107 j107 |r07 ||107%]}107 |107% 

3 ,000 Sao ae ee 114 6% 10's 8%)}| Ann Arbor ........ oe oe se es : “3 a a = oo f, er cS ok 

4,0€0,000 = ete 400 29%| 17%!| 27 2243|! Ann Arbor pfd, non- cumula ive... zh) es == 25%] 2545] 25%]| -- +3 =n Ea 24%] 2246) 22% 

102,000,000 hnegieyatcos 2 = 43337 2 % 1244 95¢||  Atchi-on, Topeka & Santa Fe new |] 10%} 1044] 1034]| 105g] 103@] r03@]| 10% 10%, 1o3@|| 10%] 10's] 1046]) 1034] 1045] ‘1044 
111,486,000 || § 2979775 x dee 65795 2814] 434 25%4| 18%|| Atchison, Topeka & Santa Fe pfd - 204] 2034] 2044|| 2044| 195¢| 195¢|| 1974] 1954! 194,|| 20 1934} 2c 20%| 10%| 20% 
79,760,300 38,913,629 ia Ad Se * 250 I M% rr GN, “Atlantic: & Pacitc $a. Boe Pee eee me in Be 22 ae 5 a za ae % % Hl] .. oe 

25,000,000 128,043,380]| 2,094 04 2 IIM.& Ny 5775 44 10's 18 124 Baltimore & Ohio common. oy fe, Pr 13%| 1334] 13%4]] -- ae a 1344| 123g] 1244]| 1344] 13%] 13% 

Kis00,;00q. Wy. a dcace oe ' se patos 670 33 7 13% 9'al| Bay State Gas*......... --. Fas oe 5 94] 94] 9% - +. 9%! 9%] OMI) .- “- - 
20,000,000 ,000 ee | hese Se = & a 25% 18 21% 185g Brooklyn Rapid Transit Co.* < oe re we 3 a F =e se “5 Ba we = 
15,000,000 12,3 36,000 SI Dec. 1; "96 3 < 5,901 9644] 75%]| 10546] 84 Brooklyn Union Gas.....-...-..-- fs 98 98 98 ne 2s <u 99%| 9934] 997%] |102 99% Tor ||r03%4|101 |103% 

6,000,000 10,338,00c rr | es eee = Peon cies, 624] 51 58 55 Buffalo, Rochester & Pittsburgh pfd .-.-|} .- os Ea ee oe Pa =] oe ae ar, 
15,000,000 19,020,000 358 ||Feb. 1, '97 xr ||P. & A. 1,399 53% 40%!| 51%] 44%!| Canada Southern .............-..-.----- 47%| 47%| 47%] -- : 4644| 4614! 4614]! 47% 47 47'4|1 48 | 48 | 48 
$5,000,000 48,088,086]| 6,444 ||April 1, °97 c |jJA. & O. 650 62354] 52 56%| 464 || Canadian Pacific ah a2 ot oe 4844] 484, 48% 4534) 4834] 4834) -- = 51 5034] 51 
68,000,000 58,849,0c0|| 1,360 Jan. 1,'96 WIE. & A. 203 17% 13 15 8 Central Pacific... oh 7% as as ae s By) 8 8 ifm 4 
60,585,900 65,040,5t2|| 1,360 || ......- Le ee 2,837 184| 11 1814] 153@|| Chesapeake & Ohio 1634| 164] 1644]| 1634] 1656 36% 16% 1634] 167%|| 17 | 17 | 17 174} 1676] 17% 
22,230,600 9,073,850 843 Mar. x, 97 2 Q. 8 164 146 170 162 Chicago & Alton ._.. z 2 3 we - *, 162 |162 |162 a oe = 
82,004,200 127,152,900|| 5,730 ||Mar. 15, '97 x |1Q. June.!! 64,253 83%| 53 78%| 693@|| Chicago, Burlington & Quincy. -|| 72%] 723941 72%l| 72 | 70%} 7034|| 72 | 7038] 72 7t¥%! 70%) 7976)| 7234] 72 | 72% 
6,197,200 } faireaood oo $||Mar.  & '88 3 Pos eee 43 3746|| 45 45 Ghicago & East Illinois -.-_- A | eee Se S oa = is aa =< -- -- “- aS = 

4,830,70c TAs = } April 1, "97 14}/Q. Jan. ach to0o4%| 89 98%! 95 Chicago & East Jllinois pfd as “= = tw _ ac 5a = : -+ +: Ee ta 

$5,800 24,346,000 =~» ||Feb. 25,.°97 144 Q. 88,475 78%4| 44%)| 82 73'4|| Chicago G s Central Trust Co. Receipts. 78%| 7856] 7856|| 794%4| 78%] 78%4|| 79 | 7756] 7876|| 79%4| 785¢| 7376|| 8056] 79 | 8038 
SUS Ble seer once see PER RE == ee Soa 1034 4 5 ae chet Great Western...- 227 . 2. Hess a i= ae es Tak 3% EOS || ie SS aie 
4 : 2 ||A. & O. 8,418 80 59%|| 78%] 70% hicago, Milwaukee & St. Paul -. i) 73 3 M4) 72%) 724%4\1 727%%| 7236) 7276|| 73 72%| 72% 3 3% 

‘ } 139,321,000|| 6, 1169 } April 19; (97 346)|A. & O, 5 124 13414 try 143 130% Chicago, Milwaukee & St. Paul pfd ...- = 2 ee acs | Pe shi ei nae Ap 133 %/133" 2 13355 fie be a 
39,004 i 137,664,500] 5 030 § Jan. 6,97 2uliJ. & J. 4,855 10634] 85%! £1034] 102'44|| Chicago & Northwestern ........- ---[[t05 [165 |105 |/rostgj104 |xo4 |/ro4%o]104 104% 10434 1044|10414 104% |105% 

22,347,006 ber hee y April 6, '97 1¥%/|Q. Apr. 8 1s2 142 156'5| 151 Chicago & Northwestern pfd-._- 5 | ee a Pes aS 23 as --  |[9554¢/155 49] 455 as >: 
45,156,000 62,712,000]| 3,571 ||May 1, ’97 W%||Q. May.|| 12,159 7473| 49'a|| 70 605|| Chicago, Rock Island & Pacific .-....... 62%| 6236| 627%|| 6234] 62 62 6254] 62 6254|| 6254) 624%] 6245|| 633@| 62'4| 6334 
12,646,833 } 24,840,800|| 1,492 ; Feb. 20, ’a7/|  ? ses 18,601 4944} 30%|| 6476) 47 Chicago, St. P., Minneap. & Omaha..... 5934] 584] 59%4|| 5954] 58%) 58%|| 5676] 58%| 584%4]| 59% 58%] 5876|| 5936| 5874) Sod 

12,646,833 dildo sos Set a 34Q||F. & A. fase 135 117 143 130 Chicago, St P., Minneap. & Omaha pfd .|] -. a re en ns ae et Ss i= = = oH <5 
o ea pbaipaaltl oss § Aug. 15, '93 th | es 2,685 39%] 19141} 335g] 26%|| Cleveland, Civcinna‘i, Chic. & St. L....-|| 297] 2934] 297%6|| 3044| 2974] 29%|| 2914| 2944! 20%|| 2934] 2944] 295¢]| 30%] 30 | 30% 

aided Aa April 1, "97 r¥l1Q. Oct 9 94 73 80%] 73*%|| Cleveland, Cincinnati, Chic. & St. L. pfd.|} -. -- Be 76 76 76 80 80 80 -- -- -- =: eo = 

w--- |/Oct. 21, '96 I sae [= 54%| 36 4o%] 38 Cleveland, Lorain & Wheeling pfd__.-_. oe ae = 2 2 ee a oe Ee ee -- > |} “ = 

ras | |) “Hawes E saee 100 4\e A I 49|| ColoradoCoal& Iron DevelopmentCo.com % % 4 | ne Ss. ea a ar, ne -- -- - = Arg eae = 
11,000,000 6,000,000]|° _... ||May 15, "93 14% Q. 350 344) 145g|| 27 17 Colorado Fuel & Iron common ....-..- é e ae < aS ws 19%| 19%] 19%|| 173%4| 1734] 1734|| 1734] 1734] 1734 

4,700,c00 946,000 Sat -wewe ace 4 ans ee 6% 4! 43% 3 Col. & Hock. C.& 1. Co. T.R.allinst. paid|| .. z = Be = ce oe é *- = a “~ 5 = 
£1,696,300 ||} erased _ Aug. 19.'°85 : aS. 260 20%| 412'%|| 18 346|| Columbus, Hocking Valley & Toledo ...|| -- 5 ¢ Re i ws a ss oe 334| 33s] 334!| 356] 3546] 3% 

2,000,000 ipo? 329 ; Jan. 2.'97 2yi|J. & J Pe ae 6 48 40 35 Columbus, Hocking Valley & Toledo pfd]} -- ay = = or - +: -- -- = = a 
35;430,060 2,448,000 --. ||Mar. 15, 97 2 Q. M. 4,787 168 133 161%] 136'|| Consolidated Gas Company....... ....- r56 1156 |156 |Ics6 |x56 |156 ||156 |156 |156 ||t59%|457 115834 159% |161 4 
35,000,000 5,000,00c “795 Mar. 15, ‘97 134|/Q. Sept. 22,906 130 114'4|| 12134] 9958 Delaware & Hudson Canal ---.......... 1027%| 101 44 | 10254! |103.34 | 101 44| 102%] | 103 44] 10256 | 103 4 10444 10346 |104 104 |1045%4 
26,200,000 3,067,000 195 Apr. 20,'97 13%4'|| QA. 1986 166 138 158 149% Delaware, Lackawanna & Western =i Men 4 AS 52 {15m |154 1504 |1497%|1497%|| -- én as 1524_|152 |1_2h||152% |x52% 
38,000,000 ' <A6 CeO Prey | ee 2 Lae 3 t 14 10 124} 10% Denver & Rio Grande .......-.... Ei ho : 2 e: oe ee oe a2 << as = =e eS a Er ae 
23,650,000 agra Xs s4f Jan. 15, '97 Ls & 7 420 51 37 437%) 37 Denver & Rio Grande pfd ............-- | 3944| 39%| 394411 39 | 39 | 39 ei 2s ee 38 | 38 | 38 Ad a= <e 39%) 30% 
12,960,000 23,000,000 B80, ill, saceeeoe =" = aS 6 344 3% 2% Duluth, South Shore & Atlaitic common*]] .. on ae 26 os oe a = -- -- -. na a = ve =. 

7:938,000 6,430,000] _... ||May 1, "97| 1% Q. 13 1or4g| 89 108 101%4|| Edison Electric Illuminating Co, N. Y.-. = , to8 |re8 |108 S : = ae * “= 10734 |10734|10734|| .- oe 

100,000,000 : wise 240 T7934) Tost TSde ly Bz5Gl le Brie. ee See ee ce eae een ee = ae Se ae _ 2 = 127%) 127%] 1276)| 13 13 «| «13 12%%| 12% 
30,090,000 §175,000,0% -- sees 103 41%) 24 35%| 27% uN ay ve Salta te - =e 2944] 294| 2934|| 2944] 29%] 20%)] -- -- - = -- -- a == 

16,000.000 or eee © 25 13 2r 17 rie 2d p a ve OA ae a ae 5 4 = -- -- =: me, Ss, are -- -- 

6,342,c00 10,429,000) a % Ps a =e 7 43 30 30 30 Flint & Pere Marquette pfd. 43 ae a ne Be we Na aS -- -- ae -- . oe 
30,460,000 8,750,000]] .... ||Aug. 1,°93 2 Q. 2,087 3914] 20 36%] 30%|| Geseral Electric Co. common 31%} 3134] 3134]| 3434) 3046] 32%]] 31244] 3x44] 3x %4]] 32 314%] 3t4g]| 32 315g) 315¢]) 3034] 344 

25,000,000 15,900,000]! 4,495 Feb. 2, ‘97 1% Q. pace 122 Tog 123 EI Great Northern pfd.......... Se | ee B by as -- -- = ae ae we za 
$0,000,000 75,153,000]| 2,888 ||Mar. 3, 'a7| 2%||M. & S 471 99 r2'6|| 9634] 92 Illinois Central......... -|] 93%] 93%] 934|] 94 | 92 | 92 93 924%] 93 94 | 92 | 92 as Sn . as 
18,650,600 13,200,000] .... |\July 1, ’96 1% O: 875 75 3044|] 42 30 Illinois Steel Company . -{| 334%] 3344] 33%] -- e 3244! 3234| 3244|| 3178] 3176] 34% 32% 32%] 32%9|| 3344] 33 

8,217,456 Gay ard ro || Geen ee ee ae 200 10% 5% By 6491] Towa Central..--.. .. 5 a = as a Se E x ss 64] 6%] 61! 644) 6%] O%!] .- | i. 

§:545.456 i 1327537 510 } April rc, *92 x jij. & D. ate 38 19 28', 23, Iowa Central pfd - an 3 a ae ee a ie Sic -- -- -- a 4 a 65 on 

'+500,000 aaa aie & 30 174 25 21% Laclede,Gas. oe) Bs. sc ee aoe te eee ‘ ae a ee ue ie tS -: -- - oe = A; 2) QI 

Done oth i sats ah | | t3%||T. & D A 86%4 68 3 70%|| La led=Gas pfd .- ee a aes Bi eS Nie e676 Ga ee ee fi ats 
(1,840,000 == seers 330 2244] 12h 1844| 13%]| Lake Erie & Western... = = As “4 : 2 = -- .- -- I I 14 L I 
1x,840,000 } 213501008 725 } Feb. 15, '97 1% Q. i332 75%| 55 ig 70%) 58% Lake Erie & Western pid.7--. 2. : ae = 2 ao es hs -- -- -- hi ° = i: m3 
49,466,500 43,442,000]| 1,448 |/Feb.  t, ‘57 3 ||F.& A 1,235 156 | 134%|| 172 | 151%4]| Lake Shore & Michigan Southern. 16534|| . Ee - |[165 |r65 [x65 ||266 [166 166 ||165 %4 | 155 44 1165 16] |1655g|165 % 
12,000,000 15,549,702 360 ||Nov. 2,96 x {|Q. Feb 18 86 4044 564| 4r Long Island )-.22 5... 2s— as. ee aseceeks a 43 4I 40 . -- =. a “Re me 8. 
$2,800,000 79.158,660]] 2,956 |/Aug. 1,’93]| 2 at ocd 10,390 5556| 37%|| 5242] 44%]! Louisville & Nashville.......--....--... 45%|| 46%| 4546] 45's]] 4574] 4534] 4576|| 4974] 4534] 45541] 4614] 4644] 4645]] 4656) 457% 

9,000,000 } eSonrood 637 ; Segsusse “ os — tie 104g % % M Louisviile, New Albany & Chicago. aes 2 Se a ae 2 z = a -- -- -- a. ae = as 

6,250,000 a pee U Feb. 15, '94) 14 ae faa 25 % re ae Louisville New Alvany & Chicago p e 7 a : ~~ ae Pa oe a 5 : 

30,000,000 39,201,000]] 36% |lApril 1,’97 x {/Q. July 6,847 || 1134s] 73%|| 94 83 Manhattan Consolidated -.........-...-- 83%| 83%] 83%]| 84%| 84 | 84%] 8436) 84 | 8434]! 8534] 84%] 84% 
BYISOG;050 ||) “Sescone ---- |/April ts, ’97 ry%|]Q Jan 50 It4 79%|| 110%| 1035@|| Metropolitan Traction*..- ae ae : = ae a -- s -- AS a =a ae 
18,738,000 21,525,000]| 1,619 ||Feb. 1, ‘97 2 iF. & A 120 98 87 100 89%]|| Michigan Central --........ : a a - == -- Bes a oy cc ee 

6,000,000 : 4h ts 100 214%} 12 20 16%]| Minneapolis & St Louis -.... -....-.-- 18 18 18 = Ms 7 -- -- a3 x Lf an e on 

2,500,000 , 10,000,000 2% 15 83 54 80 76 Minneapolis & St. L. ist pfd 5 p.c. cum.|} -. = 76 76 76 . se = -- : =- Bo a= =< eee (Paes 

4,000,000 ry gate 5344] 30 48%4| 45'|| Minneapolis & St.L.cd pfd 5 p.c.non-cum 4 a Ee 2 Se os S . inks -: -- -- <<a a 
£6,500;000 Ui] Sncsecee 1% 115 72 40 5r 38% Minnesota Iren Co..._...-.- elle a =, 3 40 41 4U A= ==, iE 4g = 
47,000,000 i 6y.as8-008 § <5 400 14% 9% 144%| 11% Missouri, Kansas & Texas ..- A 11%] 117%] 117% . Be on 11%| 1154] 11% 117g) 117g) 117g 11% 

13,000,000 ema sos Ul) la eeceace An SS 1,370 31%] 16 31%| 25'4|| Missouri, Kansas & Texas pfd - -|| 27%] 27%] 27341] 27%] 27%] 27% ]| 2756] 274] 2756|] 2722] 2722] 27%)! 2754) 2736 
47:442,250 62,268,000]) 3,164 ||July 15, ’92 x |/Q. July 4,160 29%| 15 24%| 14%)! Missouri Pacific --.......-..- -|| 1534] 1548] 1534)| 154] 15 | 1544]| 1544] 15%] 1544|] 1578) 1598] 157g] 164g 15 

5,320,600 17,752,300|| 687 ||" ........ Be 4e5 oe 25 14 2244] 20 Mobile & Ohio . 5 ae sats |e tee | Fee lise hes i see |) aera eee ee 
£5,000,000 24,744,000) 120 ||July  t,’94 349||J. & J 20 166%] 150 157 163'|| Morris & Essex. 164 |164 |164 a2 . £8 e * Ag -. = -s 
14,905,400 2 =. mee = A Oet.! cage -oRn I Pree 550 285%| 16 263| 2174|| National Lead* -- 2334] 2334) 2334|] -- > a 2345] 2344] 2344|| 2394) 23%4| 2334 
£4,904,000 || ---.---- sesa |{Mar. x5, '97) 1% Q. 343 92%) 74 9444| 87%s|| National Lead pfd*.. Sims = ze 92 92 92 > =e a 92 92 92 
«8,000,000 108,000]/]} .... ||Sept. 16,’95 { E Sain 100 21%) 13 15 12 National Linseed Oil ee rs as ae ve e a as as 12 12 12 

4,450,700 seoe | |Mar.. m4, "ox I Besta Ry 7% 4% 5 3'4|| National Starch........ ees ze Ae a 40 ae DD ai i -- ar Z 

2,219,400 t 3,837,000]] .... ||Nov. 2,’96 2 Pre bia 60 45 62 51%|| National Starch ist pfd - al ae . ae a “i 4 & e ae . .- as 

1,845,800 ---- |JJan. 3,’93 6 osee pica 245| 15%]| 15 15 National Starch 2d pfd-.- Aloe e = & ne pa a Re te = oe 2 
20,000,000 17,500,000 96u “No aceetene 5 a ee E%..8 51%] 20 44 44 New England common. es om aa ay =e oe aa * 

22,497,000 50,307,100 676 ||May_ 1. "97 xr |1Q. July 87,616 110 87%4|| 1034] 76441] New Jersey Central. ....-........ «|| 794! 7744] 79%|| 8034] 76%] 7734]] 78 76%| 77%|| 777%| 76 774 
100,000,000 79,6775333 819 ||April 15,’97 x |/Q. Apr 21,957 99%| 88 102 92%|| New York Central & Hudson River...... 1005g| 9944|10054||1005g| 99%{| 9934||100%| 9944|100 ||100%4|100 |100 

14,090,006 ) Py Sees a 15 9 144%| 10%4|| New York, Chicago & St. Louis......._. = oe ms ne a = oe. x z - -- -- 

5,000,000 > 19,425,000 5 ces PLAS 80 60 75 64%|| New York, Chicago & St. Louis rst pfd..|] .. rs as sy 53 a 2 Ax -- -- -- 

11,000,000 9 ee. Ae 600 35%] 20 34%| 24 New Yo k, Chicago & St. Louis 2d pfd_.|| .. ae a be si - ee a3 he Ss = 
47,5€0,c00 4,300,00C 2 |iQ. Jan. 5 186 160 178 160 New York, New Haven & Hartford...... 17134 |17094|1713%]| .. 4 s me o- : Se 
58,119,982 13,725,000 13 hee 1,155 165g| xx4gi| 153@| 13/4|]| New York, Ontario & Western .......... 1334| 1344] 135%4]] 1334) 1334] 1334]] 13%| 1334] 1345]] 1396] 1358] 1398 
11,849,600 12,589,000 5 See 200 12 6 10 7 New York, Susquehanna & Western new] _. == 7%| 7%| 7H%i| -- = =A -- -- -- 

12,843,500 ” ry = ase 630 314% | x2 26144) 22% New York, Susquehanna & Wes*. new pfd|| .. a A= 234_| 2346] 2345|| .. on RS 23 23 23 

eat 53,447,200 ae ose a 12% Ml| 16 12 Norfolk & Western new................- ae ee oe : a ie! 5 = rs. = — os 
$0,000,000 ei 1 ||A. & O. 15 19% 3%|| 28%] 24'4|| Norfolk & Western pfd new. alt ss : = e3 is 2 25 .- + 
40,000,000 || ------- sees 234 6% 3% 5 3%!|| North American Company .. -l] 44) 44%) 4Mil 441 aM! ayll -. f ag 4 4 4 
79,800,000 136,596,000 es SS 2,994 v7 ¥%|| 1634] 114|| Northern Pacific Vtz. Tr. Ctfs.. -|] 125g] 129] 1256|| 127%! 127%] 12%|| 1254] 1234] 1234|| 1224] 1244] 1246 
75,000,000 || ...-...- 5 ea 22,262 36 30'4|| 38%| 324|| Northern Pacific pfd Vtg. Tr. Ctfs -|| 3644] 3534] 3644|] 365g] 3544] 35341] 36%] 35%| 36 || 3658) 3636] 3626 
%5,000,000 «ll .scse<<5 roc. ||Monthly 200 15% 844|| 10%] 8%]| Ontario Silver Mining ...... -........-- : ae HS = ze = = =a ia 8in| Br%| Bie 

7,000,000 10,561,000 I = as aes 4% y% a oe Oregon Improvement Co. common T. R ie oS 25, : oc AS ar = aS - = o4 
19,993,500 20,074,000 r4}|Q. July. 70 40%] 34 4544] 36 Oregon Railway & Navigation pfd V.Ctfs}| .. = ae 5 “5 =. 40 40 40 40 39 4o 
26,244,853 49:794,000) =e Sass 250 1844 3%l|| 16 10%|| Ore.Short Line& Utah North. when issued|]| 11 11 I mr} rr] xrr%l] 114] 1244] 11%l] - AS -. 

20,000,000 |} ........ sans 4,970 31 154%4|| 2776| 24 Pacific Mal)’. 22-0. ean genres se aten ass 274%4| 27%] 27'4|| 27%4| 26%| 26%|| 2674] 2674| 26%|| 2774) 2676) 27 

8,838,800 597171075 : see Seas 37% 1% 2'4 5¢|| Peoria, Decatur & Evansville .._. < £3 ; ne 38 : , a oe 2b 
41,400,861 144,239,543) = is btie! 34,135 31% 2¥q|| 284%| 19%4]| Philadelphia & Reading all asst. paid . 214%] 203%4| 21 21}| 2034] 20%]| 207%] 203%4| 2034|| 2% 20'4| 20% 

= eae 11,519 ee i 51%| 40%|| Philadelphia & Réadiny ist pfd.. -l] 424%] 42%| 42 4244] 4156) 41>—|] 404] 4246| att|| 4294] 4276] 41% 
a ee 3,883 elas 334] 25%|| Philadelphia & Reading 2d pfd .........|} 26 | 257%] 26 26%| 2554| 2556|| 2574| 25%] 2576|| 2© | 25%] 2574]| 26 
i 47,638,000 2A a eee 100 rey) x 14 11/%|| Pittsburgh, Cincinnati, Chicago & St L.|| .. ay y a z i Ri <x a4 “3 Oe. =) sa 

22,676,449 ge tes 2 225 ee 59 4o%l| 5° 45%@|| Pittsburgh, Cincinnati, Chic. & St. L. ptd]| -. - 3 a ae: 3 $5. s me =< -- =< Fis 

5,000,000 13,800,000 3 a Bee as 20¥%| 16 = a Pittsburgh & Western pfd é ae A =e d Ec ez B ar = 
36,000,000 |} -....... 2 |/Q. May. 125 164 137%4|| 163 152 Pullman Palace Car Company 1574g|157 [157%] |t59 |159 |159 ae a SF 159% T50% 15944/|1590 
25,617,780 - sess 423 sie] 4 57g] 4%|| St. Louis & San Francisco V. T. Ctfs -..|| 4%] 4%| 4%l| -- ee i es 4%| 4%| 434|| 438) 492] 43¢]] 4% 

5,000,000 20,357,200) 4 a oe 786 37 33%|| 49%] 35 St. Louis & San Fran. 1st pfd V. T. R. 38%] 3844] 3844|| 38/4! 3744] 38 38 38 38 -- -- 38% 

24,335,700 c EE 616 14%] 1134)| 16 11%4|| St. Louis & San Fran. 2d pfd V. T. R ..|| 1334| 133g] 1334|| 1334] 13% 1391 134] 13%| 13%4|| 13% 13% 13%|| 13 
16,500,000 H Ee naclose o a Linke Py 54% 2% 4% 1 St. Louis Southwestern a < 3 3 3 ; Ze -. =r re 3 
20,000,000 iets a 5.8% 2,190 13 6% 11% 344|| St. Louis Southwestern pfd - -|| 634] 6%] 63, 6%| 6 6 6 6 6 64%] 64%) 6% 6% 

4,660,207 3,000,000 - ||M. & S. Ree 27%] 15 23 1844|| St. Paul & Duluth .....-....... a 2 os 3 - ~. zB. & == “= ae oe 
20,000,000 7914540354) 1%/!1Q. May. 200 1m5 103 %|| 118 112 St. Paul, Minneapolis & Manitoba --| [1164 ]116 | 116 e oes a i. 7 ao - ie a 
108,232,270 70,069,500) MII. & J 540 224%) 14 15%} 13%|| Southern Pacific Co.........-.-... 15%] 15%] 15 %j] 15 15 15 14%] 1456] 1456 14%| 145g] 14%]| 14% 

119,900,000 roo eoercall = naee 989 11% 636)| 10 7%8|| Southern Railway Co. Vtg. Tr. Ctfs a----|] 84g] 844) Sell 8 BH! Bell 8 8 8 Bie] Biel Bll 8% 
$4,300,000 edicts I oats 4,645 334] 15%4|| 29%] 2434|] Southern Railway Co. pfd 5 p.ct.T.C...|| 264| 26 2644|| 26 2534] 2544|| 26%! 26 26 26 26 4|| 264% 

12,000,000 10,500,000 =" see 1,172 12 834'| 11%] 6%!|| Standard Rope & Twine 64%] 614] 6%] 63%] 656] 656'| 65g] 6%] 6% 6%! 65g 
20,000,000 9,709,600 ae 3-85 932 34%] 13 30 24 Tennessee C.. 1. & R.R. Co 2546| 25%] 25%|| 2: 2 2 25%4| 2 25 244) 2 2 
38:720:900 seiomaiced ie 12 5 | 10% 45 Texas & Pacific............. 3 ae ye ae 2am = 45% we ae aq hig’ ics a 

0,868,500 28,721,169 888 1244 ro 5 i i 3 % y vy} a ‘e a 4 3 6 : 

33,837,093 22,436,000 100 3h a7 2%) 1% 2 oe ba = si “1y%| 1%) 1% 2 — see 5 i: be 

10,000,000 || --..-.... 285 48 35 40 37 United States Express ........ all $s 23 40 39'4| 40 = Ba a= +s <2 40 

62,221,900 } 5,520,000 435 12 5% 9%|  6%|| United States Leather*... a a 7 7 Ba e a 7 7 34] 6%] 6%|| 6% 
61,621,900 * 39,161 69%] 4144] 64 53%'| United States Leather pfd*. -|| 5544] 5456! 55 55%! 54%! 55%] 5536! 5376] 54%4'| 54%] 537% 54961] 55% 
%9,400,500 || --.-.-.. 660 29 143_|| 25%| 13 United States Rubber .... 2.2.0.2... ol] 1446] 3445| 1444]| -. zi i ae ar pan 
20,366,600 || -=-...... 2,834 89 65 75%| 61 United States Rubber pfd -|| 63%} 6344! 6314] .- 7 ae 63% 634%! 631%! 6334] 63%] 6344 || 6356 
stapsinne | eer 520 8 4% 7% 456|| Wabash -|| 5%] 5%! 5ia'| -- - « 54a] 5M! shel -- : 
24,000,000 sory 2,420 19%4| 11 17%] 12 Wabash pfd eis -{| 234%] 13. | 33 13. | 1234] 1234|| 1254] 1234| 12%4|| 1274] 127%] 12%]| 13 

8,000,000 || -....... ---- |[Jan. 05, '97 15 101 80 102 97 Wells, Fargo & Co. Express - Sh f ie ‘ By a . |\tcos,|10044 roo\4|| .. 
955370,000 14,846,207]| .... ||April 15, ‘97 30,064 90%| 72%|| 86%] 79%4]| Western Union Telegraph... -|| 80%] 7944] 80 8041 79% 79%'| 8054] 797%, 8044!| 807g] 804) Bug]! 824 
10,000,000 $.000.000 = § ae al =e 102 13% 5% 6% %\| Wheeling & Lake Erie .._.. A he S a, ss 5 ag 1% %| 1%!) th] 146] rel -- 

4,500,000 saga May 15,'94 x ||Q. May. 5 40%| 205¢|] 29 3%|| Wheeling & Lake Eric pfd .. Aes ae me oe 2 og ee =e, es wy a ee ae 
12,000,000 12,000,000 GBR saeewsse we ie 17 4% 1%) 2% r44|| Wisconsin Central Company ............ — — as, oS ce ao ag ay = BY ae oe 

LLL LLL LLL 
* Unlisted, t Extra dividend 1%. } Part only issued. § Scrip. 









LATEST QUOTATIONS FOR GOVERNMENT, 
RAILRGAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM APRIL 2, 1897, TO APRIL 8, 
1897, BOTH INCI.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
( * Indicates last sale occurring prior to current week, but since 
March 1, 1897. 
¢ Indicates last sale occurring prior to March 1, 1897. 


GOVERNMENT SECURITIES. 



















































7 . Last —Week ending Apr. 8—~ 
; U. 5. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... fro2% re a er) 
6s currency, 1897, J. J- t1034 a et cone 
6s currency, 1898, J Le faozh, = on a 
6s currency, 1899, J. & - 107% 107% 107% 20,000 
2 registered op., Q. M - t95% <= ee mee 
b 4s coupon, 1907, Q. J- « Wash «4611254 )Oorr2 11,500 
; 4s registered, 1907, Q. J---. 111% 113g) 111 35,200 
4 4s coupon, 1925, Q. F .....- 1243 124% 12374 105,000 
4s registered, 1925, Q. F.--. 5 2a. = Seed 
5s coupon, 1904, Q. I’ ..--.. -< =< anne 
-~ §s registered, 1904, Q. F.... *114g “A A 2-5 
: Total Government bonds... a is 151,700 
RAILROAD SECURITIES, 
i} Ann Arbor ist g. 45, 1995----- 7844 79 78 27,000 
: Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995-.----- ---- 80% 80% 803% 185,000 
New adjmt. 45, 1095 ------- 45 45 437%  227,0c0 
ip Col. Mid. 4s, Trust Co. ctfs. 10 12 10 5,000 
Col. Mid. rst 6s, 1936, Trust 
SANS wesw sw enn ene me-s=- 167 = 5 ae 
Atl. & Dany. 1st g. 58.1950 -. {9044 a ie on 
Atlantic & Pacific— 
Western diy., income, 1910. aY we e mrae 
Guar. ctfs of dep ...-..... a AS wane 
Baltimore & Ohio— 
GON. SS, 1988)... -.0---0--- as ma AP, 
1st 6s Parkersb. Br., 1919... = a ae 
Gold, 188s, 5S, 1925 - as ae coed 
Gold, 1885-1925, reg -- “5 Aes 
Gold ss, 1885-1925, Tr.ctfs . *9r ae =m ae 
Balt. & O.S.W.1stcon.g.4% t99% - c ar 
Balt. & O.S. W. rstinc.5s,A 49% = * aes 
Balt.B.1st g.55 int. gtd, 1990 *94'4 ac aa chet 
Cent. Ohio reorg. 1st con. g. 
eps URO create. ce pte *9834 = aa acne 
Bklyn Elev., 1st gold 6s, 1924. 73 79% 78 10,000 
2d g. 5S, 1915----.--------- 4444 44% 44 11,000 
Union E. rst gtd gold6s,1937_ 78 79% “78 49,000 
Bud., Roch. & Pitts. g. 55,1937 96% 98 96% 2,000 
Roch. & Pitts. rst. m.6s,1921 +1204 = es ae? 
Roch. &Pitts, rst con. 6s, 1922 *1224 == we ase 
B. Cedar R. & N. ust 5s, 1906. 10744 107% 107 22,5c0 
Con. ist & Col. trust 5s, 1934 ro4 104 104 1,000 
Ced.R.,1.F.& N.1st g.65,1920 f 102 be 28 sans 
.- Canada Southern— 
Guaranteed rst 5s, 19¢08..-.- 110% 110 14,000 
2d guaranteed 5s, 1913- 1054 9-105 3,000 
ad-reg. §S, 1913 ....---.-.-- F105 4% ae 2 Soars 
Central Pacific— 
Gold bonds, 6s, 1898 ...-... 1027Z 102% 102% 4,000 
Land Grant Gold §s, r900 .. ~103%4 = oe sae 
Ext. g. 5s, ser. A, 1898..--.. 10044 100% 100% 1,000 
W. Pacific bonds, 6s, 1899 -. *99 - ae 
San Joaquin Br. g. 65, 1900. *1044% SS 2B 
N. Ry. (Cal.) 5s, 1938-----.. *86354 Ae Es AH 
Central R.R. of New Jersey— 
xst ConS. 7S, 1899....----.- 107 107 107 
Convertible 7s, 1902 *1I5 =3 ae 
Convertible deb. 6s, 1908... *110 ae =e a8 
General mortgage 5s, 1987.. 110 110g «110 45,000 
Gen’! mtge 5s, reg. 1987.... 1083g 109% 107% 51,560 
L. & Wilkes, mtge 5s, 1912. *80 oe 2 eee 
L. & Wilkes.Con.Ass.7s,1900 90 94 90 5,000 
N. J. South’n int. gtd 6s, 1899 f10e4 a a >a 
Am.Dock & Imp’t5s, 1921.. 114 rg 114 5,000 
Cent. of Ga. Ry con. g.5s, 1945 91 or or 15,000 
Ist g. 5S, 1945 --- 113 113 113 5,000 
rst pref. inc. g.5S, 1945..-. 28% 29 28 26,000 
ad pref. inc. g. 55, 1945.--- 10% 10% 9% 35,560 
3d pref. inc. g. 5s, 945.--- 5 5 5 10,c0o 
Cent, R. R. & Bkg Co. of Ga. 
Col. g. 55, 1937 -------=-- *943%4 th ae ro 
Cent. Wash, Tr. Co. cts, ist g. 
6S 1938 <5 ~~. -~---~2 coe ies wa = ees 
Chesapeake & Chio— 
Gen. mtge gold 4%s, 1992-. 737% 73% 73 102,900 
Pur. money fdg. 6s, 1898.... *10344 ae oe eae 
6s, gold, series A, r908..... *1213g ae 2 
Mortgage 6s, 1911 --.. . *12r P= he xe ab 
xst cons. 5S, 1939-- =] & ETE IvL 11034 30,000 
MStiCONnS. 55, TEP .-e<se-~- = 4109 oe as a 
R. & A. 1st con. g. 45,1989. 101g 101% x01 20,000 
. R. & A. 2d con. g. 45, 1989. *92 ae os yess 
Eliz., L.& B.S. gtdg.5s,1902 997% +100 99% 7,000 
Cricago & Alton— 
Sinking Fund 6s, 1903..... #113 Ag a —— 
La. & Mo. Riv. 1st 7s, 1900. 11254 ao os 
La. & Mo. Riv. 2d 7s,1900 107% ae os 
St.L.,Jack.&C.2d gtd7s,1898 * 10434 me a Pear, 
Chic. & Ea. Ill. rst cur.,1907. 115 Ii5 115 6,000 
1st con. gold 6s, 1934 -..-.-- 1245 124% 12456 11,000 
Gen. consol. 1st 58,1937---. 100 105 100 58,000 
Cnic. & Ind. CoalR.1st 55,1936 *98 3. +5 es 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ *143 2. a eee 
Coupon gold 75s, 1902... 120 120 119% 31,000 
Registered guld 7s, 1902 ... *118% ary ae Be 
Sinking fund 6s, 1879-1929 . *119 a <3 jae 
Sinking fund 6s, registered. *11734 =a a Bede 
Sinking fund ss, 1879-1929. 10834 108% 108% 1,000 
Sinking fund 5s, registered. 106 106 106 1,000 
Sinking fund deb. 5s, 1933-- 113 113 113 4,000 
Sinking fund deb. 5s, regsd. *111 Re a6 rah = 
25 years’ debenture 5s, 1909. *109% =$ = poate 
25 years’ debenture 5s, reg - +105 _ ne at 
Extension 4s, 1886-1926 -... +1034 == as 
Extension 4s, reg... sc — 
3o years’ deb, 5s, 1921... a or 
30 years’ deb. 5s, 1921, reg. {107 a =a ee 
Chicago & Mil. rst 7s, 1898. T10e4 =e = wend 
DesM.&Minneap.1st 7s,1907 +121 ae Pry =acE 
Ott. C. F. & St. P. 1st 5s, 1909 $108 = a ae 
Northern Illinois rst 5s, 1910 [107 == i ane 
Iowa Midland rst 8s, 1900 - = 116 x] a Rude 
Escanaba & L.S. 1st 6s, 1901 #107% = ae was 
Mil. & Madison rst 65,1905. f 108 a2 eS eae 
ri Win. & St. Peter 2d 7s, 1907 [127 no Be ae 
Milw., L.S.& W.1st6s, 1921 1334 134 13344.» 19,000 
* Conv. deb. 5s, 1907 .-.---.- 105% ae Et, pay 
Ashland diy. 1st g. 6s, 1925. 1128 ne me oe 34 
Mich. Div. rst g. 6s, 1924... 150 130 130 6,000 
‘ Ext. & Imp. 5s, 1929--- *112 =. ae none. 
ENCOMECS, JOLT . 6p a= ee F105 a 2, ae 5 
Chic. & Nor. Pac, U. S. Tr. Co. 
cts. 1st g. 5S, 1I940...----..- 4ry 42 41 14,000 
C. & W, Ind. rst s. f. 6s, 1919. fF 106% = oe a5 
Gen. mtge g. 6S, 1932---.-- 127 117 117 8,000 
Chic.,Burl.&North. rst 5s, 1926 } 104 Le ae =< 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -- m8% 118% 117% 19,000 
Sinking fund 5s, 1901 - * 105 = Ee --5 
Debenture §s, 1913-- 100% 100%  x100% 2,c0o 
5s, conv. bonds, 1903... 10054 108 100% 20,000 
lowa Div. s. f. 58, 1919 - *108 = = Bats 
Towa Div. s. f. 45, 1919 - 98 9834 98 2,000 
Denver Div. 4s, 1922- << %95 * = Seas 
Nebraska extension 4s, 1927 914% 91% or 47,000 
Nebraska extension, reg. . *g0 am Fi aoe 
Han. & St. Jo. con. 6s, 1915. *118 an ax ode eo 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898-- 105 105 105 15,000 
ad 7 3-10(Pr.duChien), 1898 132% 132% 131% 24,000 
1st 7S, River div., $, 1902... *132 = e. a F 
aise River div., £, 1902 .. +120 = a aces 
Towa & Minn, 7S, 1897-. 136% 131% 131% 1,000, 


Towa & Dakota ext, 1908 *133 


























BRADSTREET'S, SATURDAY, APRIL 10, 1897. 


tst lowa & Dakota 7s, 1899. 
ust C. & M. 7s, 1903...-.... 
Consolidated s. f. 7s, 1005 .. 
1st 65,S. W. div., rq00e __... 
tst ss, La C. & Dav., ro10.. 
tst 6s, So. Minn.. ro1o.. 
tst 7s, Hastings & Da.. 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, roto... 
ust Chic. & Pac., W. 5s. 1923 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, r910.. 
Chic. & L. Sup. div. 5s, 1921 
Wis, & Minn. div. 5s, 1921. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 45, series A, reg. 
Terminal g. 5s, 1914_...---- 
Mil. & Nor, 1st 68, 1910._... 
Mil. & Nor.1st con.m.6s,1913 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917.-...--.--.- 
Registered 6s, 1917 -.-...-. 
Exten. & collat. 5s, r934.-.- 
Ex, and col. $s, reg., 1934 -- 
Debenture 5s, rg92r....-. 
Des M,. & Ft. D. 1st 45 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. 1st 25,1905 
K’k & Des M, ist 5s, 1923 .. 
C., St. P., Minneap. & Omaha— 
Consolidated és, 1930..-.... 
C., St. P, & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 











Cin., Ham. & D. 2d g. 4%s,1937 * 


Cin., Day.&Ir.ist gtd 5s, 194) 
Cleve., C. & I, 1st sink, fund 7s 
Gen. con. g. 6s, 1934.-.-... 
GonwyS;. 1604 nas 22 = 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 ---- 
St. Louis Div. 4s, 1990.-.-.. 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st 2.45, 19913 
Cin.,San. & C.c.1st g.55, 192t 
Cin.,Ind.,St.L.& C.tst4s,1936 
W.1St pf.7s,1900 
Peoria & E. 1st con. 45, 1940. 
Tneome 4S; 1990... -. 25-26 
Cleve., Lorain & W. rst ...... 
Cleve. & Cant. Tr. Co. ctfs for 
X55; FO}7- 5425 kme venacn sie 
Col,, Hock. V. & T. rst 5s, 1931 
Gen. mtge yold 6s, 1904. ... 
Delaware & Hudsou Canal— 
Penn. Div. 7S, 1917-------.-- 
Al. & S. rst con. g. 7S, 1906. - 
Alb, & Sus, 1st con. 6s, 1906. 
Alb. & Sus. con. 65, reg -... 
Renslr.&Saratoga rst 7s,192t 
Renslr & Saratoga rst 7s,reg 
















Last 
sale. 
12844 
134 
1344 
118 
1119@ 
11844 
*129% 
*t09 
*y11814 
115% 
1104 
107 
yi2 
113 
110% 
101% 
t94'% 
113% 
b115% 
*11846 


*130 

*130 
1044 
103% 
*95% 
$8844 
*83 
t65 


*105 


130 
131 


68 
71% 
*59% 


142% 
fi2244 
*r11BY4 
*11646 
+145% 
+146 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907.... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7S, 1914 
Mor. & Es. bouds 75, 1900... 
Mor. & Es. 7s of 1871, 1901. . 
M.& E, rst con. guar. 75, 1915 
N. Y., L. & W. 1st 65,1921... 
N. Y., L. & W. con 55, 1923 
Warren 2d 7S, 1900 ........ 
Denver & Rio Gde 1st 7s, 1900 
ist consolidated 4s, 1936. ..- 
Imp. nitgs, gold 5s, 1928... 
Det., M. & M.1. g. 344, r911.- 
Dul. & Iron Range rst §5, 1937 
Dul., S.S. & Atl. ist g. 5S, 1937 
Erie— 
Erie rst mtge ext. 75, 1897.. 
Erie 2d mtge ext. 5s, 1919 -. 
Erie 3d mtge ext. 414s, 1923. 
Erie 4th mtge ext. 5s, 1920... 
Erie sth mtge ext. 45, 1928... 
Erie rst consol. gold 7s, 192c¢ 
Erie gen. lien 3-45 ..--..... 
Erie tst con. g. 4S, prior 
bonds, 1996/25. -=+----5-. 
Lug Dock cons. g. 6s, 1935 
Jefi. R. R. ist gtd ss, 1909. 
B., N. Y. & Erie rst 7s, 1916 
Chic. & Erie 1st g. 4-55, 1982 
Evans.& T.H.1st con.g.6s,tg21 
Flint & Pere Marq. 65, 1920... 
ISt CON. 5S, 1939----------- = 
Port Huron rst 5S, 1939 .-.. 
Ft.W. & D.C. ist g. 4-6s, 1927 
Ft. Worth & Rio Gr. 5s, 1928... 
Gal., Harrisb’y & S, Antonio— 
Tote 1kOk0 saan sans ace a ah 
2d g. 7S, {905 -. 
Mex. & Pac. 1st g. 5S, 1931. 
Gal.,H.& H.of 1882, rst 55,19«3 
Ga.,Car.& Nor.rstgtd g.5S,1929 
Housatonic R. c.n. g. 58, 1937- 
Houston & Texas Ceuatral— 
ISt £5 5S) 3937 --0ceccsccnce 
Con. g. 6s, int. gtd 1912 
Geni Sy 45) BG2ts apiece s esas 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
ilnois Central— 
1st gold 4S, 1951.---..----- 









4S, 1952, reg- 
4S, 1953 ------ 


34s, gold, 1951.... a 
3s, gold, reg., 1951-..... 3 
Ist g. 3s,Sterl. £500,000,1951 
2-10 g. 4S, 1904..-.--.----6 


Western Line 1st 4s, 1951 .- 
Springfield div. 6s, 1898.... 
Belle.&So.lll.gtd g.4145,1897 
C., St. L. & N. O. 1st 7s, 1897. 
C.,St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N.O. g. 5s, 1951- 
C.,St.L.& N.O.g.55 reg.,1951 
Memphis div. tst g. 45, 1951 
Tenn. lien 7s, 1897.-...... 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind, Dec. & W'n tst g. 5s, 1935- 
Internat. & Great Northern— 
1st 6s, gold, 1919.....-..-. 
2d mtge 414-55, 1909 - 
3d mtge 4s, 1921..... 
Towa Cen. 1st gold ss, 1938... 
Kings Co. Elev. 1st g. 55, 1925 
Fulton Elev. 1st 53, 1929.... 
Lake Erie & Western 1st 5s .. 
2d mtg. g. 55, 1941---.. 
North’n Ohio rst g. 5s, 1945- 
Lake Shore & Mich,Southern— 
Buffalo & Erie new 75s, 1898- 
Division bonds, 7s, 1899.... 
Cons. coupon 1St 75, 1900. _. 
Cons. registered 1st, 1900... 
Cons. coupons 2d 75, 1903 .. 
Cons. registered 2d, 1903... 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol.1st 7s,1906 
Leh.V. N.Y.ist gtd g.4445,1940 
Elmira C.&Nn.g.gtd.5s,1914 
Leh.V.Ter.Rytst gtd g.55,1941 
Lehigh&N.Y.1st gtd y. 45,1945 
Long Island 1st mtg. 75, 1898. 
1st Con. g. 5S, 1931... 
Gen. mtge 4S, 1938--------- 
N. Y. & Rock.B. 1st g.5S,1927 
Bklyn&Montauk, ISt 5S,191L 
2d income, 1927..-...------ 
N. Y., Bklyn & Man. B. rst 
con. £- 5S, 1935---- 
Ferry 4495, 1922... 












128 
12314 
144 
trogg 
yit4hg 
144 
*136 
*11614 
fx1z2 
112 
88 
*814 
18 
98% 
10044 


* 1084 
+74 
112 

*120 
fr04y 
139% 
05 
94% 
* 136 
{106 
$136% 
ri4 
110 
*116 
{82 
+78 
57 
tar 


t104 
#100 
90% 
487 
+83 
41254 


¥roglg 
99% 
66% 
*o72 
188 


*r10 
101% 

fx100 
ror 

F104 


froog 
F100 

* 104%, 
¢120 

*1224% 
*1184 
198% 
fro2z4 


+27 
*100% 


*1I9 
*76% 

30 
91% 


4K 
*1i5% 
101s 


*104 


103% 
107 
113 
mm 
* 12314 
123 
4115 
tre4 
96 
to9% 


108 





ners 


High, 


134 
1344 
118 
11% 
118% 
115% 
110% 
112 
113 
110% 
102 


113% 


10454 
10346 
131 
131 
130 


Itt 


95% 


12316 
144 


144 


11246 
8344 


18 


100% 


112 


139% 
65 
94% 


1% 
110 


57 


90% 


99% 
66% 


- 


1o2 


ror 


30 
g2 
torly 


103% 
107 


113% 
114 


123% 


96% 


108 


“106% 


134 
13344 
317% 
rier 
118 
115% 
1104 


112 
113 
110% 
100% 


113% 


104% 
10344 


130 
131 
130 


rin 


95% 
72 


68 
71% 


14234 


128 
12344 


112 


139% 
64 
94% 

rr % 

10 
56% 


90 


9934 
66 


rors 
10034 


30 
or 


torly 


103% 
107 
112% 
110% 
123 
96 


108 


106% 


—Week ending April 8—~ 
Low. Amt. sold. 


3,000 
15,000 
16,000 

7,000 

8,000 
23,000 

9,000 

1,000 

7,000 

2,000 
27,000 

4,000 


42,000 
10,000 


12,000 
3,000 
12,000 
8,000 


17,000 


13,000 








' "5,000 


8,000 
14,000 
5,000 
+7000 
5,000 


12,000 


10,C 00 
42,000 





























1,000 
24,000 














Louisville & Nashville— 
Consolidated 7s, 1898...... = 
Collateral trust g. 5s, 1931-. 
Cecilian branch 7s, 1907.... 
New O. & Mob. rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5p. c. 50 year gid bonds, 1937 
E, H.&Nash.1st g. 65, 1919. 
Ten-Forty g. 6s, 1924...-.-. 
St. Louis div. rst 6s, r921_. 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N. Ala, con. g. 55, 1936 
Unified gold 4s, 1940-..... a 
Pensacola div. 6s, 1920 ..... 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash.,Flor.& S.1st g. 55,1937 
L. & N. and Mob. & Mont. 

ist QB. 44S, 1945.-------- 
L.&N.,L.,C.&L. .4%S, 1931 

L., E. & St. L. Con. Tr. Co. ctfs 
1st Cn. g. 5S, 1939---..---20 

L. N. Alb. & C. rst 6s, ian 
+-Con, gold 6s, 1916. 
Lif PAS Bae RS 
Tr. Co. cifs., gen.g. 55,1940. 

Met. Elevated 1st 6s, 1908.... 
0 Gh S800" ocean ae Seca 
Man. Ry con. mtge 45, 1990 

Mexican Cen. con. g. 4S, 1911. 

Mex. Inter. 1st g. 45, 1942... 

Mex. Nat. 2d inc. g 6s, B., 1917 

Mexican North. rst g. 6s, 1910 

Michigan Central— 
1st consolidated 7s, t902.... 
Mortgage 4s.... 
Registered . é: 
6s, 1909..--. 5 
5S, 1931... a 
Bagi LOR y KOR Loosen em hee = 
tst consolidated 5s, 1902. . 

Minneap. & St. L. 1st 75, 192; 
1st con. g. 5S, 1934.-------. 
Iowa ext. 1st g. 75, 1909--.- 
Pac. ext. 1st g. 6s, 192T-- 
Southwestern Extension. ... 









































Last 
sale. 


12% 
* 103 
f102 

120% 

103 

117 

*99 
t1134 
t1ooy 
x18 

+67 
Fito 

*9r% 

79% 
F108 
~97%4 

*85% 

t85 


*104% 
f107 


3c 
. *112% 


Mo., Kan. & East. 1st 58, 1942 gt 
Missouri, Kansas & Texas— 
Ist mortgage 4S, 19g0--.... 82% 
2d mortgage 45, 1990.. - 57% 
Ist ext. g. 5S, 1944 -....- T93% 
K. C. & Pac. 1st 4s, 1990... 71% 
Dal. & Waco ist 5s, 1940.. 477 
M.,K. & T.of Tex. 1st 55,1942 *80 
Mo. Pacific 1st con. g.6s,1920. 75 
eee eee 100 
as! 
Pac. of Mo. 1st ex. ¥-45,1938. 100 
Pac. of Mo. 2d ex. g.55,1938. 100 
St. L.& I. M. rst ext. 5s, 1897 102% 
St. L. & I. M. 2d 7s, 1897... 103% 
St.L.&1.M.Ark.Br.1st7s,1895 103 
St.L.&1.M.C A.&1.18t7s,°97 103 
Gen. con. ry & |. g.55, 1931. 70% 
Gen.con.ry, &1.g.55,Stp.1931. +73% 
Mobile & O. new 6s, 1927 --. 119 
rst extension 6s, 1927 -..... *112 
Gen. mtge 45, 1938.. 67 
St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. 1st7s,1913 129% 
rst con. ‘9. 5S, 1948... 2-52. 100 
New York Central— 
N. Y. C. & H. 1st c. 75, 1902 120% 
N. Y. C. & H. 1st £., 1903... *129%4 
Debentures, 5s, 1904-----.. 108-4 
Debentures, 5s, reg.,3904-. 108% 
Debenture, 4S... sj 2202-2045 104% 
Debenture, 4s, reg --.. *104 
Deb. ctfr. ext. g. 4s, 1905... *104!3 
Deb. ctfr. ext. g. 4s, reg.... {102 
Harlem rst mtge 7s, c.,1900 11354 
Harlem 1st mtge.7s,reg.1900 *114 
West Shore gtd coupon 4s.. 10714 
West Shore gtd 4s, reg.--.. 1064 
Beech Crk. rst gtd. g.45,1936 *108% 
Beech Creek rst gtd 4s, reg. $105" 
N. J. Junc, R. gtd rst 45,1986 100 
R.W.& O.cons.1St €x.58,1922 *121 
New York & Nor. 1st g. 5s, 1927 f119 
N. Y. & N. E. ist 6s, t905---. F114 
190 7S O0S saa semse essen oan t320 
N.Y.,C.& St. L., rst g. is ¥937- 104 
ESt' 4S; 2937) TEM. ona oan -- F205) 
N. Y. Elevated rst 7s, 1906.... 10844 
N. Y.,N. H. & H. Deb. Cer... 139% 
‘Small (banda:.=.<.2.-sse0- F134 
N. Y., Sus. & W-n— 
Termina! 1st £5, 1943- - *107% 
ist refunding 5S, 1957--- 1025g 
General mort. g. 55, 1940... 75 
Mid. of N. J. 1st 6s, 1910... 11644 
Wilk. & E. 1st gtd g.5s, 1942 *89% 
N. Y., Ont. & W’n— 
Con. s5tg. 5S;'4939----~<-. 109% 
Refunding 1st g. 45, 1992--- 93% 
Norfolk & West. gen. 65, 1931.. [117 
ist con. g. 4S, 1996 ...-.--- 71% 
New River 1st 6s, 1932 --... 4111 
Adjustment 5s tr. ctfS..-... 78 
Equipment g. 5s, 1908 ..... +82 
100 yr.mitge g.5s tr.ctfs.,1990 [67 
Nos. above 10,000....---.-- f64 
Clinch. Val. rst g. 58, 1957.- 55 
Tr. Co. ctfs., M. & W. div *67 
Col.Con.&T.1stgtd g.58,1922 fror 
SciotoV.& N.E.guar. 48, 1g98u 82 
Norfolk & South. 1st g. 55, 1941 * 104 
No. Pac. gen. |. g. 1stcoup.6s. 116% 
Gen. l. g. ist reg. 68, 1921-. 11644 
Prior income 4S, 1997 ---.-- 86% 
Prior income reg... -- = =) « 86 
General lien 3—4s ---..--. 25s 
Ter. Co, tst gold 6s, 1033... 1to 
St. Paul & No. Pac. 6s, 1923. 127 
Dual; & Mann xste ccans cane +82 
Ohio & Miss. con. s. f. 75,1898. 104) 
Consolidated 7s, 1898...... *104 
2d consolidated 7s, 1911.... 116 
ist Springfield Div. 7s, 1905 10334 
Ist gen. 5S, 1932----------- 79 
Ohio River R.R.1st g. 5S, 1936. f 101 
Gen. g. 5S, 1937--- SooeLEaS 
Ohio Southern gen. g. 4S, 1921 *10 
Gen’l 4s, eng.Tr. ctfs., 1921 *94% 
BSCGS; TOA 6 ccc scccwasnes *90 
Omaha & St.L.R'’y 1st 4s,1937- +50 
Omaha& St. L.1ist Trust Rec *54 
Oregon Imp. Co. 1st 6s, 1910..  *89 
Eng. Trust ctfs. of Dep ... 86% 
Con. mtge g. 55, 1939 ------ 718 
Eng. Trust Co. reor. certfs. *19% 
Oregon R'y. & Nav. 1st 6s,1909 114 
Con, g. 45, 1946....0------- 8214 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 1113g 
Pa. Co. gtd. 444s 1st r., 1921 #10946 
P., Ft. W. & C. 1st 75, 1912-. $138 
P., Ft. W. & C. 2d 7s, 1912.. 136 
P., Ft. W. & C.3d 75, 1912 . $126 
Clev. & P, Con. s. f. 7s, 1900. F112 


Gd Rap. & Ind. ex. 1st gtd g. 

44S, T941 - 
Chic., St. L. & Pitts. rst con. 

OE ORS Lee ree 
P., C. & St. L. rst 7s, 1900. . 
P. R.R. Co. rst r. €. &. 45, 1923 
P., C.C.& St.L.g. 4445,A,1940 
P., C.C.& St.L.g.4445,B, 1942 





Save scces coats upeer, 


109% 
fro8 
107 


107% 


P.,C.C.&St.L.g.444s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945- fFrox 
St. LV. & T. IL. gtd 7s, 1897 {1034 


—Week ending April 8— 
Low. Amt. sold, 


High. 
1c2% 


120% 

103 

117 
79% 


103% 


121% 


ot 
83% 
574 


713 


75 
100 
100% 
100 
10244 
10345 
103 
103 

7 
119 


12914 


100 
121 
109% 
108% 
104% 


113% 
107% 
10643 


116% 
116% 


86 


54% 
110 
127 


104% 


117% 
10334 


114 
8246 


111% 


109% 
107 
10734 


102% 


120% 

103 

117 
79% 


103% 
121% 
on 
8214 
56% 


7o 


75 
100 
100 
100 
102g 
103 
193 
103 


12044 


10834 
108% 
104% 


113% 


107g 
105% 


127 
104% 
116 

103% 


109% 
106% 
1067 


1,000 


18,coo 
2,c00 
15,000 


6,000 
3,000 
2,000 
1,C00 
28,006 


40,000 
2,000 
1,000 


1,000 


72.000 
143,000 


20,000 


14,000 
3,c00 
19,c00 
14,000 
122,000 
29,000 
3,000 
30,000 
39,000 
2,000 
29,000 
6,0-0 
4,000 


22,000 
2,000 
2,000 
5,c00 
6,000 

31,000 

51,000 

81,c00 


5,000 


535,500 
2,000 
1,000 
13,000 

6,000 
10,000 
16,000 


11,000 
10,000 


2,000 


500 


3,000 
14,000 
12,000 







































Last 
sale, 

United N. J. R.R. & Can. Co. 

GEN. -AS, 1944 -< cccccccuce *i12 
Peoria, D. & E. 1st g.65, 1920. 1014 
TrustCo.ctfs .for2zdg.ss,1926. +2 

Evansv. div. 1st g. 6s, 1920. *101 4 
Peoria& PekinUn. rstg.6s,1921 *1124%4 

WG J. $565, 198. -s0s5- cece *78Y% 
Philadelphia & Reading— 

1st preference income, 1958 f2144 

Tr. Co. ctfs all instl. pd.... *39 

2d preference income, 1958. f11 

Tr. Co, ctfs all instl. pd... 29 

ad pfd. income, 1958....... +134 

Tr. Co. ctfs all instl. pd .... *32% 

Gen. mtge gold 4s, 1958.... 85% 

Gen. g.4s Tr.Co. certfs., stpd 

O5s'd, TOSG). ces. acne 80 
Registered ....-... =. 781 

Pitts., She.& L.E. 1st g. 5S, 1940 100 4% 
Pittsburgh & Connellsville 4s. 104 
Pittsb. & West. rst gold 4s, 1917 *70 

Se 85, 286%<TO AE = Saas acs * 3345 
Rio Gr. South. rst g. 3-45, 1940 $6344 
Rio Grande West’n 1st 45,1939 72% 
S.A. &A.P. rst gold gtd 45,1943 574% 
St. Jos. &G. I.rst 6s, 1925..... tar 

St. J. & G.I. Cent. Trust Co. 

etiaigh depositicocvceces - BS 
2G)IncoMme R. §5. ccews~- sos *14Y4 

St.L.&S.F. 2d 69, class A,rgo6. *11444 

2d 6s, class B, 1906. g 

2d 6s, class C ..... 

General mortgage 5s....... *56 

General mortgage 6s,1931-. tit 

Ist trust g. 5S, 1987 ---.-. > “$95 

G. 4S, 1996 63% 

Ft. Smith & Van B. Bdg rst 

ah Pa te peers an *110 

St. L. Swn. 1st g. 4s bd ctfs 198s 65 

2d g. 4s bd cfts 1989. .-.-.-. 20% 
St. P., M. & M’toba rst 7s, 190¢ }107 

2d ’6s, 5900 son cnr owcenstesu teaag 

Dak. Ex, 6s, 1910... 

1st con, g. 65, 1933 - -- 

Reduced to 485......--... 06! 

Reduced to 445, reg --.... *1c6% 

Montana Ex. 4s, gold, 1937- 92 

xt. AS, TSS e.- | as newae eee $86 

Montana Cent. gtds5s,19 7. 106% 

Mont. C. rst 6s int. gd, 194° f 115% 

East. M. 1st div.rst g.5s,1908 106 

Willmar&S,F'llsisig 55,1938 * 107% 
St. Paul & Duluth 2d 5s,1917. 102 
S. Carolina & Ga. tstg.5S,1919 92 
So. K’y rst con. g. 5S, 1994--- 8944 

Alab. Cent. R. rst 6s, 1918 . 10g 

E.Tenn.reorg.In.g.4-55,1938 *86'4 

E. Tenn., Va. & Ga. Div. 5s. *11244 

E.T.,Va.&Ga.con.1stg.55,'56 109% 

E.Teun.,Va.& Ga.1st 7s,:900 * 109% 

Knoxville& Ohiorstg.6s,1925 11444 

R. & Dany. con. g. 65, 1915. *1224% 

R.&Danv.eq.sk.fd.g.5s,1909 fico 

R. & Dany. dub. 5s,stamped 95 

Ga. Pac. Ry 1st g. 5-68, 1922 114% 

Va. Midland gen. 5s, 1936. t015g 

Va.Mid,gen.ss,gtd stpd,ro3: F102 

West’n N.C.1stcon.g.6s,1914 114 
So. Pac. or Cal. 1st y.65,1905-12 *10644 

S.Pac.ofCal.1stcon.55,193; 88 

S.Pac. of N. Mex. 1st 6s, 5911 103% 

Southern Pac. of Arizona ist *93 

Aus.& Nthw’n ist g.55,1941 851% 
‘Yerminal Ass'n of St. L. cst con 

Z- 5S, 1894—1944.--- ----.- 1064 

USt Gs 434. LOFIA~ - see e =~ == *roy% 
Tex. & N.O.Con. Mtge 58,1942 9544 

XSG679, COOSsa wae ewe toe ae *rir 
Texas & Pacific— 

ist gold 5s, 2000.... 88 

2d gold inc. 5s, 2000 10% 
Toledo & O. Cent. 1st 5s, 1935 104 

Western div. ist g. 55, 1935. F104 

Kanawha & Mich. 4s, 1990.. *77 
T., St. L. & K.C. 1st g.6s,1916 70 

Tole, Stile. Ge ne Cop Dy eee) OF 
Tol.,Peoria& W’n.1st 4s,1917.. *63 
Ulster & Del.1st con. g.55,1928 *93446 
Union Pacific—ist 6s, 1896... rorlg 

Tr. ctfs. ex. mat’d coup _... *103 

ESC 05) 200 2ocadacesaneie= *r101\ 

Tr. ctfs ex. mat’d coup...-.. 41034 

FSO OS, S000. 5c seek aa se 102 

Tr. ctfs ex. mat’d coup..... 104 

PSE 06) IROG saa = ata Eee ORY 

Tr. Co. ctfs ex. mat’d coup.. 105 

Ex. Sinking fund 8s, Eng. 

Er. COnCtiSccsccsnsecs ae Oe 
Col. trust 6s, 1908...-...... *99'4 
Col. trust 6s, gold notes, 1894 toidg 
Col. trust 6s, gold uts stpd.. t97 
Col. tr. 44% eng. tr. ctfs..... t50 
Col. tr. 5S, 1907 75 
Kan. Pac. ist és, tr ctfs, 1895 *101' 
Kan. Pac. 1st 6s, 1896 -..... 112 
Eng. Tr. ctfs, ex. mat’d coup * 102 
K. Pac. 1stcon. 6s, Tr.certts. 733% 
Denver div. assd g. 6s, 1899 *116 
Denv. div. ass’t ex.mat.coup. * 10334 
Atch., Col. & Pac. 1st 6s,190- 2544 
Atchison-Jewell Co. 6s, 1905 *29 
Ore. Short Line ist 6s,1922 *1164% 
Ore. Sh. Line 6s, Tr. Rec... 115% 
Con. Trust Co, certs. .....-- 74% 
Ore. Sh. Line & Utah North, 

ticome SS; "SAl 2. eae * 42 
Den.& Gulf 1stcon.g.55,1939 34 
Utah South'nTr.Co.ctfs.gen. 

JS 1909-22-00 ss2eens *74 
Tr. Co. ctfs. ext. rst 78,1909 . *77 

Wabash— 

Wab. R.R. Co. rst §5, 1939 - 104 

Wab. R.R. Co. 2d 55, 1939-. 64 

Debenture series B, 1939 --- 19 

1st g.5S, D. & C, Ex.194t - *93 
W'n N. Y. & Pa. rst 55, 1937-- 107 

Gen. g. 2-345, 1943 -.----- 48 

Income 55, 1943 .---------- 13% 
Wheel. & L. E. tst g. 3s, 1926. *o1'g 
Wiscon. Cen. ist trust 5s, 1937 $33 

og. Ute Ce. Alay one ae, 33 

Income g.'5S, 1907......... +s 

MISCELLANEOUS 
Am. Cot. Oil deb. gold 8s, 1900 *107 
Am. Spirit Mfg Co.istg.6s,1915 9 77 
B’way&7th av, istcon.g.5s,1943 119 
Brooklyn City 1st con. 5s, 1941 *144 
Brooklyn Rap. Tran. g¢.55,1945 76% 
Bklyn Union Gas Co. 1st con. 

g-55, 1945 TIL 
B’kInWht.& W.Co. tstg.5s 95 
Chicago Gas Light & Coke ist 

td PISRtOGF nc Saw vent, OOM 
Col.CoalXIron sstc.g.6s, t'00 89692 
Col.&Ninthav.sst gtd g.55,1993 11614 
Con.GasCo.ofChic. gigs 58,1936 91 
Edison Elec. Ill. N. Y. ist con. 

$F. (95) T9095: scan a-aose) sen 110 

Ist conv. g. 5S, 1910 ... ..- 111% 
Gen. Elec. Co. deb. g. 55,1922 *96 
Laclede Gas 1st 5S$,1919...--. 95% 
Lex. Ave. & Pav.F. 1st gtd. 5S. 116% 
Mut.Union Tel.sk.fund¢s,igtr 112 
Nat.StarchMfgCo.ist g.6s,1y20 102% 
Peo. G. L, & C.C.. rst cons. 65 103 

Cr 1) pee err *rit\ 
Standard Rope& Twineg. 6s. 684% 

TOC. SS) UGdO. = so eee acon 20 
Tenn.C., 1.& R.,Bir.Div.con.6s 85 
Ténn. Div. rst g. 6S.......... 85 
Third Avenue tst g.5S, 1937-- 121% 
Western Union col. tr. 55..... 108 





235 


—Week ending April 8 


High. 


ro1'4 


80% 


o% 
100 4 


114% 


109% 


114 


883% 
20 

104 
63 


101g 


116 
7459 


34 


105% 
64% 
19 

107 
48 
35 


BONDS. 


110 
11% 


95% 
11636 
112 
102'g 
103 


68 
20 


86 


122 
108 


Low. 


114% 


19% 
104 


103% 


105 





103 
64 
19 


107 
48 
33 


116 


110 
wi 


<i 


954% 


115% 


1024 


121% 


107% 


Amt, sold, 


2,060 


10,000 


183,000 





5,000 








62,000 


73,000 





10,0¢0 


3,900 
1,000 
10,c00 
92,000 


33,000 








3,000 
6,000 
20,000 








2,000 





1,0C0 
6,000 


3,000 


72,000 








18,000 
43,000 


3,000 


72,000 
10,000 
2,000 





59,000 


4,000 
1,000 


* F1,000 


50,000 
3,000 


3,000 
2,000 
8,000 
1,c00 


1,000 
5,000 
23,00 
26,000 
1,000 
1,000 
16,000 
16,000 
1,000 
11,000 
3,000 
2,0c0 
15,000 





BRADSTREET’S, SATURDAY, APRIL to, 1897. 








THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S,] 
The business situation, as a whole, shows no 
Over- 


flows, washouts and floods continue to do great 


gain. Staple lines are only fairly active. 
damage in the Mississippi and Missouri river val- 
leys, throughout a greater portion of which general 
trade remains practically at a standstill. Rainy 
weather extending from the central western to 
northwestern spring wheat states has rendered 
country roads almost impassable, with the natural 
effect upon business. Every exertion is making to 
prevent the breaking of Mississippi river levees, 
but with the river at the top of the levees and an 
immense volume of unusually high water still to 
find its way to the gulf, the outlook is for further 
overflows and disaster. As the region threatened 
is the richest portion of the cotton belt, the pros- 
pect for delay in planting a second time indicates 
the possibility of a heavy reduction in acreage this 
year, whence the advance in cotton this week. 

Pig iron, steel billets and cast iron pipe are lower 
in price, and the demand for steel and iron is not 
as heavy as it has been, although the price of 
Lake ore has been fixed at a low figure and an ore 
pool formed. Wheat has continued as disappoint- 
ing as iron as to price, dropping nearly 4c. a 
bushel on BRADSTREET’S report of an increase in 
the world’s visible supply last week, instead of a 
decrease, as expected, due to a larger quantity of 
wheat in sight abroad. Total domestic stocks of 
wheat April 1 were 37 per cent. smaller than one 
year ago, and more than 4o per cent. smaller than 
two years ago. 

Chicago has only about held its own, little, if any, 
St. 


Louis, more dependent on traffic with the flooded 


improvement being reported in trade there. 


region, reports a decrease in volume of business. 
Continued rains in Kansas and Missouri emphasize 
trade depression in that region. 

There is a moderate gain in bank clearings, 
which reflects business for a time prior to the floods 
west and south. The increase this week compared 
with last is 12 per cent., 20 per cent. compared with 
the like week in 1896, 6.5 per cent. contrasted with 
the like period in 1895, 14 per cent. Jarger than in 
the corresponding week of 1894, but the total is 15 
per cent, smaller than in April, 1893. 

Jobbers at Omaha, St. Paul, Milwaukee and 
Portland, Ore., report a better demand, notably in 
dry goods, oils, paints, glass, shoes and leather. 
Prospective advances in the wool tariff are behind 
another rise in prices of wool and woolens, but 
cotton goods thus far fail to advance, because 
restricted production is meeting current demand. 
Nearly all staples, except those mentioned as hav- 
ing advanced, have declined. 

Business failures remain at the lower level re- 
cently reported, 232 this week, compared with 212 
last week, 231 in the week a year ago, 225 two 
years ago, and 211 three years ago. 

Net railway earnings for February point to 
economies in operating, more than offsetting a 
small decrease in gross receipts. Total gross 
earnings of 58 roads aggregate $34,575,455, a de- 
crease of 1.3 per cent. from last February year, 
while net earnings, on the other hand, aggregate 
$10,388,285, a gain over last year of 6.5 per cent. 

In March, for the first time since July, 1896, 
there was a gain in gross railway earnings com- 
pared with a year ago. ‘Total earnings of 122 
railroads for March aggregate $36,023,931, an 
increase of 1.7 per cent. over a year ago, which 
follows a gain of 4.6 per cent. in March, 1896, 
over 1895, the latter in turn marking an increase 
of six-tenths of 1 per cent. over March, 1894. 
The best showings among American lines are by 
the southern, southwestern, coal and trunk lines, 
in the order named. The grangers, central 
In- 
For 


the first quarter of the year earnings of 120 roads 


western and Pacific roads report decreases. 


creases on Mexican roads are very large. 








aggregate $102,551,278, a decrease of 1.8 per cent. 
from a year ago, when a gain of 9.5 per cent. was 
shown over 1895. 

Absence of further bad news of railroad rate cut- 
ting or of liquidation of holdings, combined with 
the overgrown bear interest, has caused a sharp 
rally in stock values at New York. The buying 
has been mainly short covering, and reaction 
occurred again at the close of the week. Sugar and 
Chicago Gas have been the features. Shorts also 
rallied Jersey Central in spite of a reduction of the 
The 
reduction of the Bank of England discount rate 


dividend and other unfavorable developments. 


\% per cent., to 2%, and the fall of interest at Lon- 
don and Berlin, points to decreased fears of war 
in European financial circles. London, however, 
shows no speculative interest in our stocks. Foreign 
exchange weakened on easier money in London, 
but is now firmer at 4.87% for demand sterling. 
Exports of wheat (flour included as wheat) from 
both coasts of the United States and St. John, 
N. B., this week amount to 2,036,797 bushels, com- 
pared with 2,464,000 bushels last week, 1,764,000 
bushels in the week a year ago, 2,934,000 bushels in 
the week two years ago, 1,955,000 bushels three years 
ago, and as contrasted with 2,948,000 bushels in the 
like week of 1893. Exports of Indian corn amount 
to 4,645,585 bushels this week, compared with 
4,970,000 bushels last week, 1,391,000 bushels in 
the week a year ago, 814,000 bushels two years ago, 
1,427,900 bushels three years ago, and as contrasted 
with 908,000 bushels in the like week of 1893. 
General trade is comparatively satisfactory at 
Toronto and prices are steady. There isno marked 
change at Montreal in either manufacturing or com- 
mercial lines, and none is looked for until the open- 
ing of navigation and the tariff question is settled. 
In Nova Scotia cold weather and rough country 
roads depress trade. Thereare 32 business failures 
reported from the Canadian Dominion this week, 
against 38 last week, 30 in the week a year ago, and 
26 two years ago. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal and Halifax amount 
to $22,342,000, compared with $19,400,000 last week 


and with $15,353,000 in the week a year ago. 





FINANCIAL. 


The Money Market. 


Nothing whatever of an interesting character has 
developed in connection with the loan market at 
New York. Call money has been in more than 
ample supply at 1% @1 per cent., rates hardening 
on Thursday to 1% @2 percent. Time loan trans- 
actions are slow, with free offerings and a slack 
demand. Rates are 2@2% per cent. for short and 
2% @3% per cent. for long arrangements. The 
supply of commercial paper offering is small and 
the demand fairly large, all desirable offerings being 
readily absorbed on the basis of 3% @3% per cent. 
for indorsed bills receivable. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.] 











Time loanms-——\ New York exchange 
This week. Yearago. This week. Last week. Yr ago. 


Boston .... 3 @ 4 446@ 5% 4@s5cD 10@15cD 15@17cD 
Providence. 4 @5 6 @7 Par Par Par 
Hartford... 4 @4%6 @7 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 34%@ 6 5%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffaio....6 @8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 5 @ 6 6 @7 2ocP 20cP 65cP 
St. Louis... 6 @7 5 @7 35cP 25cP 75cP 
Cincinnati. 34%@ 4% 5% 25cDa@aPar Par 5ocP 
Kan. City.. 6 @ 8 8 @9 Par 55cP $1.25P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par 75c@$1P 
Milwaukee. 6 @ 7 6 @7 2ocP 1scP 6o0cP 
Minneap .. 7 @ 8 7 @8 $r.10P $1.00P $1.00P 
St. Paul....5 @ 7 6 @7 $1.00P = $r.00P $1.50P 
Denver....10 @12 10 @12 $1-5sob $1.50D Par 
Omaha.... 8 @u1o 8 @10 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth _... 8 7 @8 $r.00oD $1r.00D 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P = $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P socP 5ocP 
Memphis..5 @7 5 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 








—Time loans ——New York exchange—— 


This week. Year ago. This week. Last week. Y'r ago. 


Galveston . 8 7 @8 $2.50P $2.50P $2.00P 
Dallas..... 8 @t1o 10 $1.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @ro 8 @ro $r.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @1o0 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP s5o0cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @uxro 8 @t1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @ro 8 @10 $2.50P $1.75P Par 
Seattle ....f0 @x2 10 @12 $1.25P $1.25P $1.25P 
Tacoma...9 @1r 9 @11 25cP  —_2.50cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @u1o 8 @x10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 


Toronto ... 4% 5% 7scP $1@$1.25P Par 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Call loans. 





— 



































Cities. The market, This week. Last week, Last year. 
Boston. .-<e0 caus Quiet. 24@ 3 3 4 @5% 
Providence .. ~~. Quiet. 3 3 4 
Hartford ._. - Firm. 34@ 4 34@4 4%@5 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia -.... Quiet. 2144@ 3 24%@ 3 5 
Pittsburgh ....-.. Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo ... - Active. 6 @8 6 @8 6 @8 
Chicagos--ca-can6 Easy. 4 @5 4 @5 6 
St. Mouwis “<easiseu Dull. 6 @7 6 @7 5 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati--...... Easy. 24@3% 24@3% 5 
Louisville -... Active. 6 6 6 

Firm. 8 8 8 
Des Moines .. Easier. 8 8 8 
Kansas City ..-... Dull. 6 @8 8 @to 8 @9 
Minneapolis... .... Easy. 4 4 7 
Sioux Falls, S. D.. Close. ante ae Bact 
Duluth S-.222 536. Easy. Vi 7 5 @6 
St. Paul. . Easy. 5 @7 5 @7 6 @7 
Detroit.2.- -+6--== Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver. --¢--5=4 Easier, 10 @r12 ro @12 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph. . . Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 4@5 4 @5 6 
Memphis: =---.-.. Easy. 5 @7 5 @7 5 @8 
Dallas\oaseata nce Active. 8 @r1o 8 @to 10 
Savannah -....... Easier. 7 @8 7 @8 7 @8 
Charleston ~ Easy. 7 @8 7 @8 7 @8 
Birmingham Tight. 8 8 8 
Nashville!<----..- Easy. 6 6 6 @8 
Mobile{ ics canoe. EsaSyu 8 8 8 
Houston -=..- 5.5. Tight. 8 8 8 
Atlantalz.-.o5sce Easy 8 8 8 
Richmond. .....-. Easy. 6 @7 6 @7 6 @7 
Augusta... Quiet. 7 @8 7 @8 7 @8 
Little Rock Easy. 8 G10 8 @r1o 8 @r10 
Portland ......-.. Stringent. 8 8 8 
Seattle. =. .5-s2cs Tight. 9 @tr 9 @ir 9 @itr 
acomages sencaes Close. ro 10 to 
Los Angeles Firm. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. @tro @to @10 
Montreall= 2223-25 Easy. 4 4 5 
Toronto.---- 2.6 Easy. 4% 4% 5% 





The New York Banks. 

The changes shown in the Clearing House state- 
ment of last Saturday were neither large nor im- 
portant. The two most significant were the de- 
creases of $1,800,000 in legal tenders and $2,400,000 
in deposits, which are attributed to mercantile oper- 
ations in connection with the payment of duties. 
Loans decreased $1,700,000 and, as result of the 
other changes, the surplus reserve decreased $1,220,- 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED APRIL 8, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET’S.” 


Compared with 


Week ending weekin 1896. Week ending 



































































Clearing houses. April8,'97. Inc. p.c. Dec. p.c. April 1, "97. 
New York. =  $561,429,025 7.6 ----  $513,009,514 
Boston ... 106,606,214 4.1 see 87,346,333 
Chicago 74,483,267 oo 3-3 76,040,236 
Philadelphi 70,226,197 19.1 SEE A 51,499,006 
SeLouisst 24,208,407 5.6 Peak 21,444,704 
Pittsburgh 15,666,094 2.6 aetins 34,254,286 
Baltimore ....... 16,085,053 axis 20.9 13,080,605, 
San Francisco.... 11,935,516 2.5 irda 12,481,823 
Cincinnati -..... a 13,185,450 3-1 eee 10,415,150 
Kansas City-- 10,769,428 14.5 aware 9,257,167 
New Orleans .-... 7»243,526 =<oe 13.3 711 30,232 
Minneapolis ..... 6,040,927 asa E aah 4,869,807 
Detroit...... 5,032,608 mae 8.8 5:790,268 
Cleveland. 6,17 3,653 17.8 5 6,169,547 
Louisville_ .. 6,511,401 14.6 oe 5,971,996 
Providence... 5,637,800 9-5 Sian 4,140,300 
Milwaukee ~ 4,742,571 20.3 ca 3,585,186 
St. Paul... 2,763,8¢r ae 23.5 2,644,579 
Buffalo - 3,796,698 r1.2 3,024,447 
Omaha ..-.. 4,174,469 pe 2.8 3,811,452 
Indianapolis .-... 4,249,475 1.0 Be 3,265,562 
Columbus, Ohio .. 3,940,600 3-4 aos, 3,059,100 
Dallas <2 oo usws Le 2,300,753 4-4 pea 2,306,871 
Savannah. 2,157,515 43-3 Be ys 1,791,456 
Denver -... 2,444,347 ween 23-7 2,022,424 
Hartford. - 2,875,842 3-6 PPC. 1,962,252 
Richmond -. 1,927,323 Sena 10.2 1,870,000 
Memphis -.- 1,974,655, ax FO: 1,465,835 
Washington 2,233,975 3-7 1,616,950 
PeGrianccace 1,524,605 Ane 1,278,738 
Rochester -. 155379354 eR 1,193,195 
New Haven . 1,573,416 12.1 1,455,126 
Worcester - 1,552,453 76 1,413,847 
Atientas--— ies 1,385,900 17-9 949,448 
Salt Lake City ... 1,429,861 9.2 coe 1,407,282 
Springfield, Mass. 1,382,241 Are, 13.2 1,195,432 
Fort Worth 1,220,885, anme 18.0 1,117,065 
Portland, Me.. 155311350 10.8 Sache 1,091,244 
Portland, Ore -... 1,122,892 13.5 cacy 844,520 
St. Joseph ...- 1,305,772 tO.1 a 1,361,982 
Los Angeles. - 1,366,661 atae 6.2 1,010,410 
Norfolk... ... 883,535 eae 5.2 856,633 
Syracuse.... 1,028,308 3-3 PE 812,376 
Des Moines. 1,142,508 wiuta® 4.2 982,771 
Nashville ....... 1,2£3,378 14.1 wate, 911,998 
Wilmington, Del. 710,361 BASS 2.0 543,692 
Fall River .2....< 708,765 se 4247 658,417 
Scrahton-l~. ew ee 833,717 sees (5.1 745,132 
Grand Rapids-.... 724,986 ooo 4.3 600,644 
Augusta -... 7¥7,23t 21.7 nase 791,192 
Lowell ....- 879,449 47-4 eer 616,359 
Dayton, Ohio. 718,087 otea 17-2 £64,530 
Seattle . 546,876 3-4 aowe 44C,711 
Tacoma 464,595 see 3-5 431,045 
Spokane --. 5439542 19-3 see 544,376 
Sioux: City o--.cs 586,962 5337, 581,277 
New Bedford..... 486,332 Fe 516,544 
Knoxville, Tenn... 484,418 8.7 427,659 
Topeka... ic. ses 321,646 2.2 280,250 
Birmingham 404,365 aes ee 363,367 
Wichita .... 410,764 La 10.8 396,483 
Binghamton 369,000 18.2 azn 296,200 
Lincolni;-soencec 320,698 3-2 243,480 
Lexington, Ky... 320,154 5.9 mer 280,212 
Jacksonville .- 286,769 3585 29.0 208,267 
Kalamazoo ~ 239,819 Ses 6.4 218,636 
Akron ...... 2751300 16.5 erat 259,000 
Bay. City: -. 179,162 cee 23.8 174,116 
Chattanooga ..... 271,000 Pes br | 240,000 
Rockford, Ul..... 190,095 ‘nae Ces | 164,623 
Canton, Ohio..... 240,100 23.7 sowie 159,968 
Springfield, Ohio. 1475705 nies 29.3 138,010 
Fargo, N. D..:... ae See ee 104,592. 
Sioux Fails, S.D.. 39.732 (ae 51.8 34,996 
Hastings, Neb.... 80,215 3.1 Sune 99,L02 
Fremont, Neb.... 55,073 aoe 50,852 
Davenport §.---.. 711,340 ene 413,125 
Toledo ....< 5 1,421,683 11.8 1,268,507 
Galveston - = 4,983,400 14.2 4,260,900 
Houstonf-... = 5,025,896 27.7 Sade 4,766,176 
Wacof <-vssxssee 977:385 ars 16.2 992,583 

Totals, U. S.. _1,016,093,321 9-3 aooe 906,061,402 
Tot., outside N.Y. 454,664,206 15.5. 392,451,888 

DOMINION OF CANADA, 

Montreal ........ 11,918,724 60.7 ose 10,613,713 
Toronto .. Sic 7»310,074 37-1 5,817,104 
Winnipeg. a 990,246 1.0 1,180,878 ~ 
Halifax... “5 1,310,481 37-7 1,177,02£ 
Hamilton --.-.... 813,274 22.4 611,443 
St. John, N. B.§.. 562,311 Stee Sane) 4435713 

Totals ...-.. - $22,342,799 45-7 ---- $19,400,249 


¢ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





Foreign Exchange. 

The market is still a narrow one. The supply of 
commercial bills is small, and the so-called hoarded 
exchange no longer cuts a positive figure in current 
transactions. On the other hand, the inquiry from 


ooo, the figures of the statement comparing as fol- | importers is restricted, and the market was to some 


lows with those of the preceding week : 














March 27,'97. April 3,"97. Changes. 
loans ecs-ons seen ake $54,478,200 $502,732,700 Dec. $1,745,500 
Specie --- 85,996,900 85,988,300 Dec, 8,600 
Legal tenders. =+= 105,829,600 103,984,900 Dec. 1,844,700 
Deposits ._. 571,723,000 569,226,500 Dec. 2,496,500 
Circulation... --- 15,826,800 15,701,800 Dec, 125,000 
Total reserve........ 191,826,500 189,973,200 Dec. 1,853,300 
Reserve required.... 142,930,750 142,306,625 Dec. 624,125 
Surplus reserve...... 48,895,750 47,666,575 Dec. 1,229,175 


At the corresponding period last year the surplus 
reserve was $17,005,975, against $13,929,925 in 1895. 





The Boston Banks. 











Apr.3,'97. Mar.27,’97. Changes. 
Loans........ -+----- $178,413,000 $178,097,000 Inc, $316,000 
Circulation Sn 9+361,000 9,383,000 Dec, 22,000 
Deposits.¢.so 22. ssece 109,891,000 109,546,000 Inc, 345,000 
Due from reserve agts 22,5 48,000 24,060,000 Dec, 1,512,000 
Legal RONG Gres eee = 6,864,000 7:581,000 Dec. 717,000 
Specie 10,123,000 10,388,000 Dec. 265,c00 
Surplus reserve. ...... 805,229 1,709,086 Dec. 903,857 
Silver. 


The tone of the London market for bar silver has 
been heavy on small business. Eastern demand is 
quiet, and there is nothing in sight to stimulate 
speculation. The New York market has followed 
London, and has been equally dull and inactive. 


SILVER PRICES, 


' Apr. 3. Apr.s5. Apr.6. Apr. 7. Apr.8. Apr.g: 
London.. 28%d. 283d. 28 5-16d. 284d. 283%d. 2834. 
New York 62c, 6r1%gc. 61%gc. 61K%c. 61%gc. 617Rc- 


extent affected by the decline of discount rates in 
London and on the continent, due to the decreased 
prospect of trouble in the East. This was followed 
on Thursday by the expected reduction of the 
Bank of England discount rate from 3 to 2% per 
cent., and by a corresponding hardening in the 
figures for long bills here. At the same time the 
appearance of a slightly increased inquiry for de- 
mand bills was marked by a corresponding hard- 
ening in that class of exchange, the quotations for 
bankers’ drafts, which had been close to 4.87, rising 
to 4.87@ 4.87%. Postec quotations were unchanged 
throughout the week at 4.8614 @4.88. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


April3. Aprils. April6. Aprilz7, April. April. 
4.8616 4.8614 4.86% 4.8644 4.8614 4.86 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 2 
4.87% 4.87% = 4.87 4.87 4.874 4.874% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8514 4.85% 4.85% 4.8514 4.85% 4.85% 
@ @ @ @ @ @ . 
4.85% 435% 4.85% 4.85% 4.857% 4.86 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% @ 
4.874%; commercial bills, 4.85@4.85% ; francs, 
5-17% @5.16% ; reichsmarks, 95 @95%4. 

The Bank of England, as stated above, on 


say ! 








Thursday last reduced its minimum discount rate 
from 3 per cent. to 2% per cent., the former figure 
having been in force since February 4 last, follow- 
ing a reduction from 4 per cent. on January 21, 
the extreme figure having been established on 
October 22, 1896. The bank lost for the week 
£945,000 specie, and the percentage of reserve to 
liability is 52.31 per cent., against 52.65 per cent. a 
week before. The reduction of the bank rate was 
foreshadowed by the course of the London open 
market, discount falling from 134@1¥% per cent. to 
I@1% per cent., while call money was decidedly 
easier at 3% @1 per cent. Decreased fears of war 
on account of the Cretan trouble were responsible 
for the decline, which were also reflected by the 
weaker tone of the money markets in Berlin and 
other continental financial centers. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 6 were 
$2,955,857 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1897. 1896. 
Oy OO) Ss Se es $5,920,532 $6,721,132 
Previously reported.........-...... 102,136,658 99,376,032 
OCU. Se ae $108,057,190 $106,097,164 


The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending April 2, 1897: 











1897. 1896. 
Dry goods ........ e-- $2,664,343 $2,362,094 
General merchandise.......-...---- 9,413,041 8,980,707 
Totals for the week..........--. $12,077,384 $11,342,801 
Previously reported.............---. 112,659,679 13155459732 
PAM BDUOLY Bie conasecccas acc $124,737,063 $142,888,533 





THE STOCK MARKETS. 


The New York Stock Market. 

Although the market has been a professional one, 
and at the beginning of the week exhibited further 
heaviness, covering of shorts on an extensive scale 
set in on Wednesday and carried prices in many 
instances to a considerably better level. This move- 
ment was not attended by any very striking news, 
but would seem to be the result of overselling by the 
professional traders and their allies. The fact that 
the railroads did not justify the hopes of the bears in 
regard to their action upon the Transmissouri de- 
cision and have studiously refrained from inaugu- 
rating any rate wars was, of course, an important 
factor in this connection; and it may also be ob- 
served that, except in a few stocks like Jersey Cen- 
tral, where special reasons for liquidation existed, 
no large volume of investment stock came upon the 
market during the recent declines. Loosely held 
long stock was, of course, forced out, but it is now 
evident that the short selling was upon a much more 
extensive scale than had been supposed, and as 
further unfavorable developments seemed far off, 
uneasiness on the part of the professionals 
naturally ran into a general desire to close their 
contracts on the bear side. ‘This disposition has 
doubtless been accelerated by manipulation on the 
part of some of the leaders of the street, and it 
may be remarked that commission house buying, 
indicative of renewed public interest in the market, 
has been lacking. On Friday, however, the sup- 
ply of shorts appeared to be exhausted, and the 
market exhibited some renewed weakness on pro- 
fessional profit taking, accompanied by further 
short selling. The reduction of the Bank of 
England rate with the decline of the money mar- 
kets, both in London and on the continent, point- 
ing, as they do, to decreased apprehensions that 
war will grow out of the Cretan question, are con- 
sidered favorable factors. At the same time Lon- 
don has been inactive and shows little or no interest 
in our market, though, notwithstanding this fact, 
Wall street is rather inclined to look tor some 
developments from that quarter in connection with 
the visit of a prominent local financier to London. 
The activity of the market has been confined to a 
comparatively limited number of securities, mainly 
those in which the short interest already referred 
to was the largest. Indeed, some members of the 
list, which are ordinarily the objects of no incon- 
siderable trading, have been totally neglected. 
Nor has much attention been given to other factors 
which, under other circumstances, would have 
more or less effect upon the temper and tone of the 
market. The floods at the west, the crop outlook, 
the refusal of the Supreme Court to advance the 
Joint Traffic Association case to a hearing at the 
present term, and the decision of the roads in- 
terested in the Transmissouri litigation to ask for a 
rehearing of the case, come under this category. 

Sugar has led the market in point of activity. In 
the early part of the week it sold down to 109%, but 
became very active and led the entire market on 
the adyance, selling up to 115, Points were in- 
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dustriously circulated to the effect that the insiders 
are convinced that no favorable change can be 
secured in the sugar schedule of the Dingley bill, 
and that the new scale of duties place refining inter- 
ests in a disadvantageous position. The heavy cover- 
ing of shorts in the stock was, however, accompanied 
by indefinite rumors that something of a favorable 
nature would transpire in regard to the tariff, and 
that the company would profit enormously on sugars 
imported, and on which duties have been paid prior 
to the time at which the new tariff with its higher 
scale of duties becomes operative. On Friday it 
declined under short selling to 113%. New Jersey 
Central was also a feature in the week’s market. 
Indeed, during the early days in the week active 
interest centered in the stock. The reduction of 
the quarterly dividend rate on Monday last from 
1 tor per cent. was in accordance with general 
expectation, and was criticised with some severity 
as being insufficient to meet the alleged decrease in 
the property's earnings. It was also hinted that an 
injunction might be obtained against its payment, 
while, on Tuesday last, a resolution was introduced 
in the Pennsylvania legislature for an investigation 
of the Lehigh & Wilkes Barre Coal Company and 
its relations to the Jersey Central. This last move, 
if it was intended for speculative effect, failed of its 
object, and the stock, after declining from 803% on 
last Monday to 76%, rallied very sharply under 


covering of shorts, selling up to 79%, and 
reacting on Friday to 76%. Information 


that certain collieries of the Lackawanna were 
flooded was used to depress that stock, and Dela- 
ware & Hudson sympathized with Jersey Central, 
though both shared in the subsequent recovery. 
Burlington was the active feature of the granger 
stocks. It declined early in the week from 72% to 
70%, and rallied under buying of the bears to 72%. 
Chicago Gas was sold heavily early in the week on 
expectations, verified by the results, that a candi- 
date for the mayoralty of Chicago would be elected 
who was believed to be opposed to corporate inter- 
ests. The stock declined to 77%, but on short cov- 
ering and intimations that no serious trouble with 
local authorities was apprehended it recovered to 
82. All New York Gas stocks were strong on the 
defeat in the legislature at Albany of a measure re- 
ducing the price of gas to $1 per thousand feet. 


Boston Stock Market. 

The market has ruled quiet, but values have 
hardened somewhat from the former decline. 
Atchison, new, has been slow, with no change in 
price, but Chicago, Burlington & Quincy has been 
fairly active and closes % higher. New York, 
New Haven & Hartford Railroad is quiet, but the 
price has advanced 134. Coppers are firmer, Bos- 
ton & Montana showing 5% advance, with Butte & 
Boston I point up under fair trading. Bell Tele- 
phone closes 3% lower, United States Rubber 1 
point higher, and Sugar 3% points higher. United 
States Leather bas ruled dull and featureless. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending———__—_ 
Sales 





Price Price Sales 

alpr.8, Apr.1, Apr.8, Apr.1, 

1897. 1897. 1897. 1897. 

Atchison, Topeka & Santa Fe. 104% 104% 1,802 3,600 
Chicago, Burlington & Quincy 72% 7tj =: 12,972 17,046 
Mexican Central........--... 8% 8% 1,535 300 
New York, New Haven& H.R. 172 1704 150 322 
West End Railroad.......... 72% 72*-" 880 2,150 
Calumet & Hecla............ 370 370 14 23 
Boston & Montana.....-...-- 126 120M = 12,432 15,467 
Butte de Bostonist. 5. ceesccs 17% 164% 14,258 23,387 
General Electrics. +---..=.--5 31% 30% 203 1,555 
Bell-Delephonesscssonesos~ se 21844 222 73° 793 
United States Rubber Co____. 14% 13% 190 505 
BUSAR cows speden=-+ Suess cae 114\@ 110544 20,598 30,864 
Bay StaterGass <i li. 2522 4% 4% 380 3,075 
United States Leather. .....- 8 8 5 Secs 
United States Leather pref... 553% 56% 1,8co 320 
LOra! Walue DORON St. wean ten eee cee aes oe me ole: $392,150 
Total number shares listed. _... 75,427 
Total number shares unlisted -.......-.-2-.- 2 sce eeee 24,045 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week, Last week. date, Year ago, 
Stocks, shares, 844,929 1,384,029 9,270,688 21,211,091 
Bonds, R.R.. $5,585,500 $6,302,560 $84,971,728 $126,946,200 
Bonds. state... $8,000 $30,000 $628,700 $632,000 
Bonds, gov... $151,700 $67,000 = $5,c05,600 $13,395,300 
CONSOLIDATED EXCHANGE. 
Petlm., bbls... osas se-0 SAS aes 
Stocks,:mng.. 12,200 11,600 228,991 706,470 
Stocks, R. R. 297,283 383,363 3»527,626 4)347,405 
Bonds, R.R.. $175,000 $196,720 = $1,893,320 $4,252,750 
COTTON EXCHANGE, BALES, 

Cotton, op... 555+700 376,200 8,286,45r 12,333,260 
Cotton, spot... 10,057 5,650 146,612 58,321 
PRODUCE BXCHANGE, BUSHELS, 

Wheat, op... 40,705,000 19,055,000 240,225,000 197,201,600 
Wheat,cash.. 243,000 74,000 4,973,000 5,865,038 
Corn, op..... 734,000 850,000 11,522,000 15,232,c00 
Corn, cash... 324,800 167,000 3»47¢,000 3,512,000 
Oats, op..... 185,000 90,000 2,114,000 2,771,000 
Oats, cash... 278,000 465,000 5»434,c00 3,846,000 
Flour, cash.. 60,100 65,100 7295750 4,122,535 
COFFEE EXCHANGE. 

Rio, futures, bags 84,250 731459 8421575 14145250 





Trading in Bank Stocks. 


Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
April 3 and ending April 9, 1897, both inclu- 
sive, were as follows: 


Clos- Shares 

High. Low. ing. sold, 
Bank of Commerce ......... 206 206 206 10 
Fourth National. ........... 178% 17844 178% 6 
Shoe and Leather .......... go 90 go 10 


eee eee ee ee eee 26 
General Mention. 

The reorganization committee of the Brooklyn 
Elevated Railroad Company, Frederic P. Olcott, 
chairman, gives notice that the time for the deposit 
of the first and.second mortgage bonds and coupons 
and stock of the Brooklyn Elevated Railroad Com- 
pany, first mortgage bonds and coupons and sec- 
ond income mortgage bonds of the Union Elevated 
Railway and first mortgage bonds and coupons of the 
Seaside and Brooklyn Bridge Elevated Railroad 
Company, under the plan and agreement is limited 
to and including May 1, 1897, after which date no 
deposits will be received except on payment of such 
penalty as may be imposed by the committee. 
Bondholders may assent to the plan by signing the 
agreement, copies of which may be obtained from 
the Central Trust Company of New York, 54 Wall 
street. as 

The United States Trust Company will be the 
trustee for the new Lake Shore & Michigan South- 
ern Railway Company 3% per cent. Ioo-year gold 
bonds. The bonds will contain the following 
clause: ‘‘Both the principal and interest of this 
bond are payable without deduction for any tax or 
taxes which the railway company may be required 
to pay, or to retain therefrom, under any present or 
future law of the United States, or of any state or 
county or municipality therein.”’ 








COMMERCIAL. 


Comparative Prices of Staples. 


April 9, 1897. April2,1897. April 10, 1896, 


Flour, strght spg. $3.85@$4.00 $4.05@$4.25 $3-10@ $3.50 
Flour, strghtwint. $3.90@$4.00 $4.20@$4.30 $3.25@$3.85 
Wheat, No. 2 red. go%%e. 96c. 7916 Ce. 
Corn, No, 2 mixd.. 2ty%c. 303%%4c, 4oc. 
Oats, No. 2....... 22c. 22uc. 2544c. 
Rye, No. 2 west’n. 41c. 4r44c, 48 lec. 
Barley, No.2,Milw. 4Ic. 4c. Sass 
Cotton, mid. upld. 7 7-16c. 7 5-16c. 7c. 
Print cloths, 64x64. 2 9-16c. 2 9-16c. 2igc. 
Wool, Ohio&Fa,. X_ Ig9@zcc, 19@2oc. 17@17\4c. 
Wool, No. 1 cmbg. 23@24c, 23@24c, 21@23c. 
Pork, mess, new.. $8.75@$9.25 $9.00@$9.50 $9.00@ $9.50 
Lard,prime,cont’t. 4.35C. 4-45. 5.30C. 
Butter,ex.creamery 20c. 2Ic. 18c, 
Cheese,ch.east.fty. r2c¥y. i2\c. roc. 
Sugar, centrif, 96°. 3c. 3%. 4\c. 
Sugar, granultd... 4c. 4%. 53%c 
Coffee, Rio, No. 7. ; 7H4c Byc, 14c. 
Petroleum,N.T.Co, er gs ec. $1.20 
Petroleum, rfd gal. F886 6.50c. 6.goc. 
*Iron, Bess. pg... $10.00 $10.90 $13.75 
*Steel billets, ton. $14.75 $15.00 $20.25 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. 244d. 1d. 

Cotton, Liverp’l. 11-128d. 11-128d, 1-16d, 


* Pittsburgh, 


GENERAL TRADE CHECKED. 


RAIN AND FLOODS DISTURB THE 
COURSE OF BUSINESS. LOWER 
PRICES’ FOR MOST STAPLES, 

EXCEPT COTTON, WOOL 
AND WOOLENS. 





{Special to BRADSTREET’S.} 


Larger Eastern Cities. 


Boston, April 9.—Trade in general lines continues 
quiet, with wool showing about all of the activity 
apparent. The money market continues quiet, 
business doing being confined to banks. Note 
brokers report very little business. For commercial 
paper the best mercantile names are quoted at 34 
per cent. on four months, with factory paper at 
3@3% per cent for choice. Call loans are quoted 
at 2144@3 per cent. In the boot and shoe trade 
business is fair, with quite liberal orders for fall 
being booked at full prices. The factories are 
quite busy as a rule. Forwardings of footwear from 
Boston since January 1 foot up 1,084,002 cases, 
against 912,498 cases for the corresponding period 
last year. Leather is in fair demand as supplies 
are needed, with prices:steady. Hides are dull, but 
offerings are small and prices well maintained. 
Lumber is quiet, but the market is quoted steady 


for spruce, the tariff outlook being favorable to 
higher prices. Coal is dull. 

Providence, April 9.—The conditions of general 
trade remain unchanged. Woolen manufacturers 
are quite busy, some mills having orders ahead, 
but the demand is for cheaper grades than formerly. 

Philadelphia, April 9.—Textile manufacturers are 
not running full, but here and there in certain 
specialties some manufacturers are working over- 
time. The prospect fora change of tariff has stimu- 
lated the wool trade, and those spinners whose 
capital and credit permit have bought largely in 
anticipation of a rise in prices. The bulk of the 
stock is stored and not going into immediate con- 
sumption. Manufacturers of morocco and leather 
are busy, with bright prospects of continued activity. 
There is a slight improvement in the demand for 
paints, glass and drugs. ‘Trading among tobacco 
dealers is brisk and prices are high. Factories are 
not in the market to any extent, and small cigar 
workers buy only for immediate wants. 

Pittsburgh, April 9.—General business shows no 
increase. There is a steady demand in all staple 
lines, and the trade show a disposition to do no 
cutting in prices. City collections are difficult to 
make, which is looked upon as the worst feature. 
There has been practically no change in the iron 
market. Sales have been limited, and are restricted 
to orders for immediate use. 

Baltimore, April 9.—Jobbers in staples are sea- 
sonably busy, dry goods and clothing leading. 
Building operations are promising for the coming 
spring and summer. Collections a little slow. 


West and Northwest. 

Cincinnati, April 9.—General business is in- 
active. 

Cleveland, April 9.—Weather conditions of the 
week are unfavorable for active trade, yet in lead- 
ing or staple lines it is fair, but in seasonable goods 
continues very quiet. The general drift, however, 
is believed to be toward improvement. Country 
collections are not satisfactory. 

Detroit, April 9.—Manufacturers are fairly busy. 
Trade in merchandise lines is only moderate in 
volume, with collections slow. 

Chicago, April 9.—There is no improvement in 
general business this week, but it has held its own 
and is satisfactory for the season, taking the con- 
tinued bad roads into consideration. The traveling 
salesmen who have been off the road for several 
weeks have started out again, and, with improved 
weather, merchants are looking for increased sales. 
In dry goods there is a slight falling off in demand, 
but in leather increased sales of waxed calfskins are 
reported at full prices, although there is an easy 
feeling in tan goods, as the season is over and hold- 
ers are more anxious to clean up. Numerous 
inquiries are being received by the steel manufac- 
turers from parties who are testing the market, and 
afair number of orders are being placed. The 
most activity is in steel bars. Tinplate manufac- 
turers are buying freely, and it is claimed the recent 
decline in steel enables them to successfully com- 
pete with foreign manufacturers of tinplate under 
the present tariff. About one hundred rail straight- 
eners and finishers have struck at the South Chicago 
works of the Illinois Steel Company, and the sirike 
threatens to spread. The men are working on a 
sliding scale, which, under present prices of rails, 
does not give them what they term satisfactory 
wages. Light and heavy hardware are moving 
well for the season, and prices are firmly main- 


tained. There is a fair trade in lumber and gro- 
ceries. In other lines there are no new develop- 
ments. Collections are fair for the season. Wool 


receipts 92,305 pounds. ‘There is very little call for 
loans, and deposits have increased. 

Louisville, April 9.—The usual demand for dry 
goods, millinery and shoes is noted. Jeans clothing 
manufacturers report satisfactory trade, and manu- 
facturers of jeans cloth are nearly all working full 
time, with a slight increase in the demand for their 
product. The leaf tobacco market is somewhat 
firmer, and prices are slightly improved. Collec- 
tions are up to the average. 

St. Louis, April 9.—This city being so largely 
interested in the trade of the flooded districts, is 
now feeling dullness incident to present conditions 
in the Mississippi and Missouri valleys. ‘There 
will be some benefits later, but many traveling 
men are being called in, pending a recession of the 
water, and business in that section is at a stand- 
still. There is a reasonably good open-order trade 
from other contiguous territory, especially in staples. 
Manufacturers of boots and shoes have finished fall 
samples, and are running steadily on orders and 
stock goods. They are buying leather for imme- 
diate wants only, although the hide and leather 
market is a trifle easier, and several large tanneries 
haye shut down, Receipts of boots and shoes show 
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an increase of about 20 per cent. for the year so 
far, against a like period of last year. Cottonwood 
lumber continues to advance in price, and better 
values are looked for in other kinds with the arrival 
of settled weather. Jobbers of coffee complain of 
dullness, owing to the war and low quality of goods 
desired. Sales of rubber goods are increasing, 
especially of boots, There is a good demand for 
investment securities, and prices are somewhat 
higher for bank stock. 

Kansas City, April 9.—Continued rains in Kansas 
and Missouri, with almost impassable roads, have 
a depressing effect on general business. Collec- 
tions are slow. 

Milwaukee, April 9.—More activity is noted in 
trade circles, and a moderate increase in volume of 
general trade is reported, with more encouraging 
prospects. Collections are as yet somewhat slow. 

St. Paul, April 9.—Notwithstanding railway 
traffic has been greatly interrupted during the past 
week by high water, trade continues good in most 
lines and shows an improvement over March. Col- 
lections are up to expectations, and the number of 
spring bills being discounted is gratifying. 

Minneapolis, April 9.—Floods in some portions of 
the tributary country have very unfavorable influ- 
ence on general trade, though shipments to other 
localities are of fair volume. 

Omaha, April 9.—Trade has shown some im- 
provement this week in all staple lines, and collec- 
tions are above the average. 

Sioux Falls, April 9.—Rains and floods have ren- 
dered railroad traffic nearly impossible, and the 
week's business has been dull. Collections are 
slow. 

Southern Cities. 

Charleston, April 9.—Business in all lines is very 
quiet, jobbers filling orders to renew stocks. Col- 
lections are dropping off, and retail trade is reported 
good. 

Savannah, April 9.—Jobbers have a fair supply 
of orders, but the trade are behind on shipments. 
Collections are fair. Retail trade shows gains due 
to bright weather. Receipts of naval stores are 
double those of last week. Shipments decreased 
Spirits prices have fallen off Y%c. Rosin 
The market is quiet and 


one-half. 
prices are unchanged. 
the tone firm. 

Atlanta, April 9.—The protracted bad weather 
has had a depressing effect on trade, both wholesale 
and retail. Collections are fair. 

Augusta, April 9.—Farmers are busy planting, 
which has been delayed by wet weather, hence 
country merchants are not doing much. However, 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF 





jobbers in staples are having a fair business, with 
average collections. Building operations are be- 
ginning, and promise to be considerable in this 
vicinity. 

Sacksonville, Aprilg.—No change is reported in 
general trade. 

Chattanooga, April g.—Trade in dry goods is said 
to be brighter. Grain is not moving rapidly. 
Otherwise trade is not materially changed. 

Nashville, April 9.—Trade continues quiet. Col- 
lections are only fair. Better weather encourages 
prospects for the near future. 

Memphis, April 9.—Trade is very quiet in all 
lines on account of the continued overflows in the 
Mississippi valley. Collections are slow. 

New Orleans, April 9.—General trade is much 
restricted in the delta by impending overflows in 
sugar and cotton plantations. Heavy rains have 
been unfavorable to agriculturists, and have left 
the roads in bad condition. Sugar, rice and cotton 
have all ruled dull. 

Galveston, April 9.—Trade for the week is small 
in volume, but copious rains throughout the section 
insures good crops, and an improvement in demand 
is anticipated. 

Pacific Coast. 

San Francisco, April 9—No material change in 
business is noted. Prices in most lines are steady, 
but the demand is moderate. Freights are firm. 
Collections continue slow. ~ 

Portland, April 9.—A\\ staple lines of merchandise 
show greater activity this week, apparently due to 
pleasant weather and preparations for the fishing 
season beginning on the roth. Business outside of 
general merchandise is light. 

Tacoma, April 9.—One of the largest mills in the 
northwest, idle during past two years, is about to 
engage in the extensive manufacture of shingles. 
General trade is reviving slightly. 


Canada. 

Toronto, April 9.—General wholesale trade is 
fairly satisfactory. There is improvement in 
metals, hardware and groceries. Prices are steady, 
with country stocks comparatively small. Wheat 
is lower, 

Montreal, April 9.—Hides and leather are firm. 
In some cases an advance has materialized. Shoe 
manufacturers are fairly busy. Manufacturing in- 
dustries generally are going slowly, and will do so 
fora time. The general tone of trade is improving, 
but until navigation opens and the tariff reorganiza- 
tion becomes known much activity will not be felt. 
Collections have improved slightly. 





CORN AND FLOUR TO EUROPE. 


WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM MARCH 27, 1897, TO APRIL 2, 1897, INCLUSIVE. 
(Special to BRADSTRERT’S.] 





















































oe P) Liver-| Lon-*| Glas | Bris- Dub- Bee. U.K. | Other | Ant- |French| Port-| Other 
Wheat from \ soot, | don. | gow. | tot, | | Lette) 77, | past. lorders.| U.K. werp.| ports. | ugal. | Cont? 
Halifax, N.S... “Se sas Sere aoe sees --- ast nae Fates ry 
St. John, N.B... ares - eons ae< sone BS, 388 ae are 
Montreal, Que =a osee ---- +--+ wee ---- mae one 
Portland, Me. 111,869 Set nies ---- o--- oe <5 aia ore} eas 
Beston =. 5s- 99,582]107,067| 15,948 eas aie, wav meat, Cr mate ae 
New York... -' 24,981] 101,345! 56,0co| 40,262 ST 765 0,755 sees eece eotn canal) 105533) 
Philadelphia ...] 26,726] 24,000 ===~| 41,476 read ae rina a Shea Gace aaa 
Baltimore ....-.. 24,000 Sere nes AB sine! Soc 
Newport News. coe ease oece one BEA Sene ARE 
Norio = -o. 3.25 aetee sieeve core seen crc eo 
Galveston -- at aoe oaee ase ace hiss aa: 
New Orleans ..- eee eave aa seca a etal roars Sahara 40,000 
Totals, bush 287,158|232,412, 71,948] 81,738! 57.765|149.755, 8,000 sec 2 a eon e UekO, 39 60,906 
Ind. corn from 
Fialifax, N. S:.. {hen ae raat sane a4. wece 5 acm Ame ener Kate ni sich 
St. John, N.B... Sain ons wo 5-0! ocee «sss 
Montreal, Que mee pet aH S- -s- -- 5a 
Portland, Me... ees 457 Pret) sses HPS 
Boston .... -}|193,809] 63,700 PaaS seen cic 
INéw York-..-25 44,207! 8,000 =<. esos «cps sone cose 202,457 
Philadelphia . 25,714| 96,000 = oes haem +--+ -] 107,569] 201,222 218,820 
Baltimore ......]145,714] 51,429]120,000 ee | 77142] 34,286 eres setae 799,460 
Newport News .| 51,600 ao= 75142 aes sean +--+ ne S wae 544,673 
Norfolk ........' 85,714] 8,544 ee aes aos aaa Saas ee oem -+--| 244,760 
Galveston..-.... anata wenn o-ee cece wees wee sees asce cace 40,cC00 
New Orleans . 313,900 aisle 53 68,650] 69,700 Sanu) LOS,7TA acta!) 2975270 
Totals, bush. .|860,6 »,658 227,670! 544,264] sr: ----] 85,7€3]145,792! 103,986] 107,569 201,222/187,805] 122,614] 54,01612,267,440 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 













































































Wheat flour from Liver-| Lon- | Glas- | Bris- . Dub- | Bel- | Other 
pool. | don. | gow. to. Hutt.) Lesth. lin. | fast. | U.K. 
PIGULAR SN Ss onan an screamesensnteee seer + aaee a en’ eee ence wees nese o--- osee eee 
St. John, N. B.. . eae ees ae ----] 15,948 ease see esos 
Montreal, Que. a Ae eon ee ore eins carare aes abe s 
Portland, Me .. -| 5,969] 2,965 toa! SEE 5 ane hoe aii 
lofen fe) Wee eee 643) 19,370 aoe, sons re eee exes ae 
New York. . -]| 35730; 18,543| 4,750] 2,321 c=sn}) 6,844 5 saan] 2,200 
Philadelphia. 4,100] 7,000 1,129 Soe wes ory =A e.. aca bs 
Baltimore--.. 7:235| 8,918] 2,593] 4,676 see eas) ase Sa aaa << 
Newport News. aoe ----] 10,875 moe <s=-} 15,984) ----] 59343 se Sa 
Norfolk... .. - e<es! 1,500 SLA =6=6 neta ae ans Rape 
Galveston .. A ae eo a eae ate San ee 
New Orleanss. ccs nos ceacace a sect aouneincnen eee aaa cent mae nae asa5 Bes 
SOtsis, DALlels:.- 2a sone uaecntne sa senece eee 19,6771 58,296! 26,939] 6,997) ----! 59343] 2,200 71846 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
‘ | On Kk, Other | 
Wheat from Liverpool. esi U. 4 Continent. Wheat flour from Te ee pases Continent, 
San Francisco ........ ee 21,685 ---- |San Francisco... Aan eae 
Portland, Ore_. 4 eae ---- |Portland, Ore. -SSo sees 
Tacoma .. aaa aa wess | 2 8come.<.... eeee oes 
Seatting ees -canscose eaee Secs aaa est 50 |Seattloine-css adeccebesaes cond ease 
Totals bushels ... sae aie 21,685 eae Totals. barrels ...... S. sre =aes 














Exports wheat all points outside of Europe, 114,280 bushels; corn, 39,295 bushels; flour, 20,579 barrels; oats, 200 bushels ; 


barley, 72,595 bushels; rye, 11,136 bushels, 








Halifax, April 9.—Very little improvement in 
general trade is yet manifest. The weather is back- 
ward and cold, and the roads are in a bad condi- 
tion. Remittances are still complained of. City 
retail trade in dry goods and millinery is more 
active. 





Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET’S.] 
—Klour, bbls— —Wheat, bush.—Ind.corn,bush— 




















Weeks This Last This Last This Last 
April 8. week. week, week. week, week. week, 
New York.. 96,845 103,136 334,305 533,613 244,832 549,029 
Philadel.... 10,715 22,412 72,734 188,7471,458,199 984,656 
Baltimore .. 46,789 3c,702 86,000 108,148 880,127 1,337,569 
Boston. ..., 18,142 32,114 131,002 222,597 320,080 264,701 
Newp’tNews 7,029 32,202 ean . 522,135 654,843 
Norfolk .... 184 1,500 seen eevee 376,878 339,015 
Halifax .... fe Per ate acre Se a 
St.John,N.B 3,828 15,948 16,553 Sous! Et7,9TG vee 
Montreal. .. eo sae a eee isn abel ae 
Portl’'d, Me. 16,649 8,934 42,912 111,869 59,386 ae 
N. Orleans. . 1,087 1,905 -e-- 41,626 762,4c2 800,314 
Galveston .. cata ares rors o's) =s<— 40,000 
San Fran... 16,286 4,694 138,183 107,084 3,634 aces 
Portl’d, Ore. 24,830 nee ae cae ooo “So 
Tacoma.... 27,640 aia Pe oe Sere See: 
Seattle .. .. soos =se5 EAS Seon eteie & oa 
Totals.. 270,024 253.547 821,689 1,323,684 4,645,585 4,970,127 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 
















Week. 1897. 1896, 1895. 1894. 1893. 

al, 7oeaae 3,108,688 3,471,681 2,587,178 2,409,850 ~ 3,308,907 
. 2,948,154 3,202,124 3,564,459 34332,050 3,637,687 
2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 

2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 

31168,746 2,907,354 2,020,521 2,678,000 3,931,731 

Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 2,120,866 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 1,372,216 4,206,773 2.689,038 2,972,250 3,251,031 
Mar. 20751435 2,4C7,679 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25... 15749419 1,744,337 2,562,965 2,966,250 2,875,122 
April 1 2... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,£79 1,955,500 2,948,052 
April15 ... «+--+ 2,017)579 3,165,296 3,019,000 3,963,417 
April 22 ... Z 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 4 1,260,494 2,555,660 2,773,250 2,776,970 
May 7-.--. 4 1,882,718 2,805,320 2,815,762 2,712,752 
May I4-... S 1,903,225 2,397;513 2,420,900 3,885,120 
May 2r.... = 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... 5 2,064,953 2,426,677 2,401,830 3,253,490 
June 4. * 3+209,865 2,991,768 2,742,625 3,610,500 
tune rr. * 2,927,695 1,781,737 2.254,170 3,834,840 
tune 18_ - 3,020,317 2,857,307 1,927,600 3,553,000 
pone eas - 2,837,631 1,946,402 1,717,250 3,971,300 
fuly 2. 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 -- - 2,167,076 2,317,237 24377350 4,134,630 
July Pe =) 2,963,949 1,652,892 1,873,300 5,077,835 
July 23-5. o 31073780 1,265,096 3,388,000 4,363,572 
Tuly 30 -.-. - 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. = 2,747,850 1,550,562 3,417,200 5,016,200 
August 13-. a 2,635,216 1,824,628 2,979,924 6,129,7¢0 
August 20.. > 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. ay 3»281,554 1,871,928 3,420,000 5,092,5c0 
Sept..3-o-50 4 3,369,862 2,260,261 3,207,300 4,902,000 
Dept, 10... : 3)799sT41 1,810,039 2,789,000 5,357,425 
Sept.17.... - 37566,326 2,538,085 3,537:283 4,727,925 
Sept. 24... . 35930,426 3,151,907 2,562,500 3,490,0v0 
Oct. x. 412155794 2,613,866 3,243,100 3,189,091 
Oct. 8. es - 4,050,772 2,244,308 3,317,048, 2,862,641 
OCte5-4c= > 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 22... --- 4967,271 2,658,554 343539774 3,327,525 
Oct. 29-- seu 3,628,000 2,743,014 2,934,372 2,860,920 
Now Seeee 5 =a 32472976 2,566,567 2,689,323 2,813,250 
Nov. .t2--2. See 4:664,515 3,325,025 2,909,724 2,645,250 
Nov. 19-.... o2 3937»233 2,916,838 3,312,675 2,764,080 
Nov. 26.... 255 397531698 2,460,306 2,667,525 2,440,750 
Dec. = 3»653,160 3,156,828 3,011,563 2,558,000 
Dec. aa 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. aoe 31524y826 2,056,943 315541330 2,605,770 
Dec. oo- 2,111,702 3,457,991 1,814,053  2,036,c00 
Dec. $0.... encoee 257071793 3+142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S,] 





















Week. 1897. 1896. 1895. 1894. 1893. 
JaDn7 sees 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14... = 39757281 3,336,017 661,257 2,052,200 655,400 
Jan. 21..-... 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan, 28...... 3,011,602 3,197,086 942,461 2,147,000 790,515 
Feb. 4.. - 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb, 11. = 4,169,274 3,143,344 562,38r 1,520,000 712,490 
Feb. 18.-..- 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25.-.-- 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4--..- 5,255,785 2,775,049 498,568 1,947,300 679,797 
March ir. 59310,514 1,708,678 882,956 1,278,000 966,060 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25 ... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8... - 4,645,585 1,391,646 814,130 1,427,000 908,275 
APONTE cn asese 1,074,342 778,527 2,040,000 694,280 
April 22. = ~ 981,206 482,990 1,642,000 764,692 
April 29- S 2,142,595 1,016,155 889,000 1,040,520 

= 1,391,756 933,897 730,000 1,046,985 
iz 1,668,581 1,210,728 1,111,600 1,247,875 
if 1,656,419 1,032,273 507,000 765,170 
. 1,720,893 1,040,342 812,700 1,090,740 
e 1,623,314 1,149,510 974,000 629,500 
= 1,636,829 655,754 864,400 729,250 
= 1,510,761 858,951 478,000 849,000 
“ 1,736,697 884,261 526,000 1,003,500 
5 1,598,631 388,863 539,100 870,000 
: 848,368 1,055,456 440,000 1,183,000 
4 1,110,371 885,512 172,000 1,192,700 
2 1,288,438 770,094 256,000 1,587,580 
4 1,495,812 594,865 119,200 1,694,00C 
August 6.... . 1,257,483 1,106,770 226,100 1,831,100 
August 13... . 2,367,535 944,546 166,268 1,734,000 
August 20... . 2,769,601 1,195,238 105,000 983,30¢ 
August 27... . 2,610,309 1,124,536 119,000 1,116,300 
Sept 3.5.26 a 2,527,516 1,405,370 127,000 672,875 
Sept. 10. = 2,656,448 849,502 69,570  859,00c 
Sept. 17. a 2,334,787 1,605,998 T45,30% 1,195,555 
4 2,510,479 1,360,325 104,000 813,500 
: 3,165,605 1,383,754 98,000 642,000 
y 2,772,090 £,367,010 184,724 1,085,06c 
P 1,711,610 1,680,672 113,553 1,123,900 
- 2,979,984 1,343,510 92,087 929,800 
e 2,649,425 1,970,565 146,522 846,400 
25247,643 15225.477 73416 864,400 
Nov. 12.-... < 3,782,036 1,921,418 197,813 673,700 
INGY=)39ccia0 © 2,975+72E 1y743,167 189,326 1,205,000 
INGWu26225.. & 2,920,802 1,820,893 165,320 897,000 
Dec. 3. - = 1,768,102 1,867,094 271,434 1,169,000 
Dec. 10. ss 3541,288 2,391,184 292,277 1,227,800 
Dec, £7. é 2,814,150 2,057,790 658,066 559,240 
Dec, 23. 3 2,468,160 1,839,286 649,877 815,000 
DEG 30rrnee @ 217424994 872,44 %)657,300 631,942 














Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET'’S.] 


Week ending 
April 1, 1897. 


——Fariey- ——Flaxseed. 
This week. Last week. This week. Last week. 























Londoa:.--<<¢eas45 Feo 24,000 Pee? asa 
Other U. Kingdom . 220,108 Gack ee 
Continent fae.. jten 109,358 88,462 ra a Ssae 
Oats. —_ Rye we 

‘ This week. Last week. This week. Last week. 

London, 4. .icsuceou = 308,785 201,059 oe ose 
Other U. Kingdom... 49,352 164,720 21,449 12,620 
Continent .......- 383,547 186,120 16,976 81,870 

Dry Goods. 


There is a quiet tone to trade, the general volume 
of operations being moderate in nearly all depart- 
ments. The movement in cotton fabrics is slow, 
with the market unsatisfactory to makers. Produc- 
tion has been curtailed, according to agreement, 
since the first of the year, but offerings are sufficient 
to meet the full wants of the trade and prices are no 
better. The market for printed fabrics is steady. 


Wool. 

The business in wool is large, although not as 
active as during the past two weeks. The retro- 
active clause in the tariff bill tended to curtail 
purchases by Americans at the London sale which 
closed April 3, but, notwithstanding that, it is esti- 
mated that about 95,000 bales were taken there for 
this country. Prices are firm, and the tendency is 
towards a further advance. Since January 1 sales 
of wool reported in Boston foot up 110,000,000 
pounds, compared with 31,290,000 pounds for the 
corresponding period last year. Fleece wools are 
firm, but are in hght offer, and largely nominal in 
price in the absence of business. Best one-quarter 
and three-eighths unwashed combings will sell up to 
I9 @20¢., with clothing grades at17%@18c. Terri- 
tory wools are firm at full prices, with the tendency 
to ask more on the part of holders. Australian 
wools are firm and free sellers at full prices. The 
fact that there is poor prospect of buying more of 
these wools abroad and getting them in free of duty 
wil! probably induce a general advance in holders’ 
views on this side. South American and Cape 
wools go well, while foreign scoured wools are in 
good demand. Carpet wools are quiet but firm. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 












Week 

ending Previous Weeks corresponding to 

April 8, week, -this week-——_, 

Stutes and territories. 1897. 1897. 1596. 1895. 1894, 1893. 
Middle states Ua sn | BO 70 55 53 46 50 
New England... amitad 28 44 42 36 26 
Southern .... 39 35 27 32 3r 43 
Western ..... 54 4r 65 62 46 42 
Northwestern 17 14 14 15 24 15 
Pacific. 2/252 19 17 24 19 24 12 
Termitories\s-a<sc--2346 3 7 2 2 4 8 
Totals Js see ceeen 232 212 237, \- “a25 21m 196 
Canada..-.-< 32 38 30 26 38 25 
Newfoundland . <a e = ated as Ee i 





St. Pierre et Miquelon... rm -- o- <= ae 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 





EMPLOYED, 

ee, >|) Dae 
sg *g 22. a8 gee eeu 
of 08 $88 2:2 ge eames a 

ed oe Of O89 se Sx 8 

oN 89 sa oe oneee zee PS 
wo ne ae ne we eles & 

States. as &? 4% &? 4 FS mS 
Middle sis casa 44 5 4 2 I aS a 56 
NewEngland.. 41 2 I S« Je ios a. 44 
Southern..... 30 9 -- -- -- -- - 39 
Westerni....... 43 7 3 1 By ae «oc 54 
Northwestern... 16 ae I au -- -- -- 17 
PaGiGGy sens om 13 6 <a ox e Se. =e wy 
Territories .... 3 xt == 5 s as ae 3 
Totals 20 9 3 2 aa Pou 
Canada I z ES Ce aa Ge 32 
Newfoundland. -. — a 7 a ss on =. 
Stopiet Mig)... =. oe = <a ee <= aoe 


{n the United States about 81 per cent. of the totai number 
of concerns failing had $5,000 or less, and 12 per cent. had frem 
$5,000 to $20,000 capital, 


BRADST RED 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVER1ISING DEPARTMENT. 


BRADSTREET S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insurs 
ance officials, merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscriplion list taan any 
cimilar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED S=is-se55 25 cents a line, agate measure, 





SPECIAL NOTICES. 


‘*The ragged edge’? comes sooner to the 
shirt that’s made of poor material. When you 
buy a laundered or Neglige shirt of fancy pat- 
tern, make sure the material was made by 
MOUNT VERNON MILLS, and you are 
sure to be on the safe side. 

A book about shirt buying sent free for the aiking ; 


MOUNT VERNON MILI, Philadelphia, 
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BRADSTREET’S, Se etiteley, APRIV to, 18097. 








FINANCIAL. 


REORGANIZATION 


OF THE 


Brooklyn Elevated 
Railroad Company. 


TO THE HOLDERS OF 


First and Second Mortgage Bonds 
and Coupons and Stock of the 


Brooklyn Elevated Railroad Co. 


First Mortgage Bonds and Coupons and 
Second Income Mortgage Bonds of the 


Union Elevated Railroad Co. 


First Mortgage Bonds and Coupons 
of the 


Seaside & Brooklyn Bridge Elevated 
Railroad Co, 


Referring to the Committee’s advertisement dated 
March 25th, 1897, notice is hereby given that the 
time for the deposit of the above named Securities 
under the Plan and Agreement is limited to and 
including MAY 1, 1897, after which date no de- 
posits will be received except on payment of such 
penalty as may be imposed by the Committee. 

Bondholders-may assent to the Plan by signing 
the Agreement. 

Copies of the Plan and Agreement may be ob- 
tained from the CENTRAL TRUST COM- 
PANY OF NEW YORK, 54 Wall Street, New 
York City. 

New York, April 9, 1897. 

her OLCOTT, 

Chairm:n, 
JAMES T. WOODWARD, 
CHARLES PARSONS, 


ERNST THALMANN, 
LEONARD LEWISOHN, J 


J. N. WALLACE, Sec’y. 
54 Wali St., N. Y. 


Committee. 


ADRIAN H. JOLINE, 


Counsel. 





Columbus, Hocking Valley & 
Toledo Railway Company, 


23 WALL STREET, 
NEW YORK, February 25, 1897. 


In view of the appointment of a Receiver and the default 
admitted by the Company to be inevitable in payment of coupons 
due March ist, 1897, on its Five Per Cent. Bonds, holders of 
ALL CLASSES OF BONDS of said Company are invited to 
deposit same with us, for mutual protection. 

A suitable agreement looking to the reorganization of the 
property, if necessary, will be prepared and submitted to all de- 
positors for approval. 
we are prepared to advance $25 on each $1,000 5 per cent. bond 
deposited with us. 

Negotiable receipts will be issued for bonds deposited, for 
which in due course a quotation on the New York Stock Ex- 
change will be asked. 


Pending a determination in this respect, 


J. P. MORGAN & CO. 





PROFESSIONAL. 


wWVAs LAT DRAFT PAID? 
RICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, 5. W. cor. rund : = 
and Yonge Sts. Entrance, Yonge St. TORONTO; ONT, 


Cable Address ; ** Mulocks Toronto,” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


4 Facial JOHNSON, McCASLIN 
& CANNON, 














ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


NERA oe A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 
Attorneys and Counsellors, 
380 BROADWAY, NEW YORK CITY. 











FINANCIAL. 


UNION PACIFIC 
RAILWAY CO. 





Six Per Cent. Collateral Trust Notes. 


28 Wall Street, 
New York, March 16, 1897. 


TO THE HOLDERS OF 
Union Pacific Railway Company 
Six Per Cent. Collateral Trust Notes 


(Secured by Indenture of September 4, 1891). 


At the request of holders of large amounts of the above- 
described notes, we have been engaged for some time past in 
preparing a plan by which the desire of certain noteholders for 
immediate cash payment shall be met, and at the same time the 
remaining noteholders and other parties (in consideration of an 
allowance of preferred stock of the reorganized Union Pacific 
Railway Company, as hereinafter mentioned), shall arrange to 
take over the collateral which is pledged for their present debt, 
and to liquidate the same within a definite period, in such 
manner as shall avoid any unnecessary disintegration cf the 
Union Pacific system. 

In furtherance of these purposes, and after long negotiations, 
and with the co-operation of the Committee, consisting of Messrs. 
Moore, Alexander and Atkins, an agreement has been reached 
with the Union Pacific Reorganization Committee providing that 
the present nctes shall be deposited with us; the depositor 
receiving a new Certificate of $1,000 for each $1,000 note so 
deposited. These new Certificates will be limited in amount to 
$8,488,000, being the same as the amount of notes now out- 
standing. The deposited notes will be used by us for the pur- 
pose of foreclosing the present trust and of purchasing the 
The 
securities so acquired are to be administered and gradually 


collateral held thereunder, so far as deemed advisable. 


liquidated by us (substantially in the same way we are now 
doing) for the purpose of redeeming the new Certificates after 
paying interest thereon at 6 per cent. per annum from February 
I, 1897. 

In consideration of the terms of this agreement, and of the 
opportunity thereby afforded to the Union Pacific Committee to 
acqu‘re all or any of the properties held by us for these new 
Certificates, that Committee agrees that the reorganized Union 
Pacific Company shall pay to each Certificate holder 15 per cent. 
If, by Feb- 
ruary 1, 1902, there shall not have been realized a sum in cash 


par value in its new preferred stock when issued. 


(in addition to said preferred stock) equal to the par of the new 
Certificates, with interest accrued to that date, then all the 
securities shall be sold, and the proceeds, to the necessary 
extent, shall be applied toward such payment; or, if insufficient, 
then, first, to pay all interest, and, secondly, to make a ratable 
distribution on account of principal. The Union Pacific Reorgan- 
ization Committee assumes no responsibility for the result of any 
such liquidation. 

Arrangements have also been made with a Syndicate to under- 
write the financial requirements of the plan, and to purchase any 
notes which the holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific Reorganiza- 
tion Committee may be obtained at our office, and all noteholders 
are invited to examine same. Those desiring to avail of the 
arrangement therein set forth are hereby notified to deposit their 
notes with us, obtaining suitable receipts therefor. 

Holders who prefer to seil their notes to the Syndicate at par 
and interest are informed that they may do so at our office. 

The right is reserved to terminate either or both of these offers 
at any time. 


J. P. MORGAN & CO. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under the Trust Indenture of 
September 4, 1891, between the Union Pacific Railway Company 
and Drexel, Morgan & Co., recommend all noteholders to deposit, 
under the above-mentioned plan, as they believe its consumma- 
tion will be for the best interest of all parties to their trust. 


J. PIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 

A. E. ORR, 

E. ELLERY ANDERSON, 


Committee. 


NEW YORK, March 16, 1897. 


The undersigned Committee, under agreement of December 
14, 1896, hereby signifies its entire approval of the above-de- 
scribed arrangement as being for the best interests of the note- 
holders. 

All noteholders who have deposited their notes with the Mer- 
cantile Trust Company, or with the American Loan and Trust 
Company, are advised to surrender such receipts to Messrs. J. P. 
Morgan & Co., and to obtain receipts under the new arrange- 
Unless so surrendered they cannot participate in said 
arrangement. 

Holders of existing receipts who do not desire to pursue this 
course will please present their receipts to the Trust Company 
which issued same and withdraw their notes. 

Further action by this Committee is hereby abandoned. 


OHN G. MOORE, 4 
DWIN F. ATKINS, 
JAMES W. ALEXANDER, 


ment. 


Committee. 


By ALVIN W, KRECH, Secretary, 
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FINANCIAL. | 


AILADELPHIA 
AND READING 


RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 1897. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with Messrs. Drexel 
& Co. to extend the Improvement Mortgage Bonds, issued by the 
Philadelphia and Reading Railroad Company, maturing October 
1st next, for a period of fifty years from April 1st, 1897, with inter- 
est at the rate of 4 per cent. per annum, payable semi- 
annually, on the first days of October and April in each year, 
at the office of the said Railway Company, in the City of 
Philadelphia, interest to be 


in gold coin of the United States, of the present standard of 


both principal and payable 
weight and fineness, without deduction for any taxes imposed by 
the United States or the State of Pennsylvania, under present or 
future laws. The lien of the mortgage now securing said bonds 
to continue unimpaired, and the Reading Company (the owner of 
the capital stock of said Railway Company) also to become re- 
sponsible for the payment of the principal and interest of the 


said bonds. 


The right to extend, as above, has been reserved to such of the 
present holders as shall deposit their bonds for that purpose with 
Drexel & Co., Philadelphia; J. Pb. Morgan & Co., New York, or 
J. S. Morgan & Co., London, on or before April 15th, 1897. 


The coupon due April rst, 1897 (unless previously collected), 
will be cashed at time of deposit, and at the same time deposit- 
ors will be paid $10 in cash on each $1,000 bond, being the differ- 
ence between interest at the rate of 6 per cent. and the rate of 4 
per cent. for the period from April ist, 1897, to the present date 
of maturity of the bond on October 1st, 1897. 


Such bonds as may not be extended by the holders or be pre- 


sented for that purpose by Messrs. Drexel & Co. will be paid at 
maturity. 


PHILADELPHIA AND READING RAILWAY Co. 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia and Reading 
Railway Company, we are now ready to receive at either of our 
offices any of the Philadelphia and Reading Railroad Company 
Improvement Bonds for extension, and to make the cash payment 
above indicated. 

We are also prepared to buy at par and interest at the rate of 
6 per cent. per annum to October rst, 1897, less discount at the 
rate of 3 per cent. per annum, any of the bonds the holders of 
which may prefer to sell rather than to extend. 


DREXEL & CO., 


sth and Chestnut Streets,*Philadelphia, 


J. P. MORGAN & CO., 


23 Wall Street, New York. 


J. S. MORGAN & CO., 


22 Old Broad Street, London. 





NEW YORK & ERIE RAILROAD CO. 
First Mortgage Bonds 


(DUE MAY 1ST, 1897). 
23 WALL STREET, 
NEW YORK, April 1, 1897. 


We hereby give notice that we are prepared to purchase bonds 
of the above issue, at 102 % and interest, on delivery at our 
office. 

The right is reserved to terminate this offer without notice. 


J, P. MORGAN & CO. 














INVESTMENTS. 


yo INVESTMENT. 
Gold Coupon Shares 


sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ false Ne $19,277.26 
New York Building-Loan 
Banking Company, 
No, 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 











SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


PIPE De PROWESS 


The Eugene Fieid Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buzfor the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, III. 


ENRY LINDENMEYR & SONS, - 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





WAN rs LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER_RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 


THE REMINGTON 


Standard Typewriter 
ranks NO) CIBER TINS SWiPE ITS 


REPUTATION. 


No. 


Hee NeW ev @) DES, 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many tmprovements, 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and IndividuaJs, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa, 


Letters 


of 
" collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


a 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 


High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 


Peeamond, « \ vam 


to. CO. e 


BOND 
Members N. Y. and Phila. Stock Exchanges. 


DEAE RES. 
_ LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


4I Wall St., New York. 


429 CHESTNUT ST., 


Rk. SJ. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


PHILADELPHIA. 





Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
LETS PASS Sg Da 2 Coa fd eS EUW 5) id tN OS 





Macy brothers & Herbert, 
BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. 1 Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 1871. 


HIINEY & STEPHENS ON: 
Members New York Stock Exchange, 
PITTSBURGH, PA. 











DRY GOODS. 
TREETS WELLER: & CO; 


IMPORTERS AND JOBBERS OF 


DRYSGO ODS: 


326, 328, 330 Broadway, 
NEW YORK. 








y Bed LENT BINDER 
POR SEB RADS DR Bails: 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


FINANCIAL. 


HE MERCANTILE CREDIT 


GUARANTEE CoO. 
OF NEW YORK, 
CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 253 Broadway, New York. 
AGENCIES IN ALL THE PRINCIPAL CITIES. 


W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. 
C. VINCENT SMITH, Sec’y. 


Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


yd fee Ieee REALS > TAT ae 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 








Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
Is THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 


NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ie MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 





The Largest and Best Company in 
the World. 


ASSETS OVER $220,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 


if 


5 PRA NSBOIERE 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 





EXPORT AND IMPORT. 


ELAM T EDLY Ou. 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
“HEMENWAY.” 47 CEDAR STREET. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
, . 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efiiciency. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N, Y, 











BANKS. 
pi eS cy 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - ~ - - ~ - 500,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
PAGER OL NSS BF OW ORS 
Cuarves F, Ciark. Gro. Austin Morrison. 
Cuarves H. Russe. Joseru C. BaLpwin. 
Gro. H. PREnTISss. No. F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe Lt. 
SetH E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W, SEAMANS. 
Hoy. SHAE CuarLes F. Cuter. 


} Vice-Presidents, 


. M. S. LOTT, 
adss't Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





VUARANTVeTRUSIRCO: 
OF NEW YORK. 


Mutual Life Building, 
65 Cedar Street, New York. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate, 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND), Assistant Treas. & Sec. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


'ANHATTAN TRUST CO., 


10 WALL STREET, 
Capital sao ootuasen ae $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 
chee See } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. - 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA ccespecteate dnc wonae Georgia Railroad Bank. 
OHIO, 
CLEVELAND So ccacasosoenaseaeuns The Wick Banking and 
Trust Co, 


BANKS. 





NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital; '- = 2)" Stjoopjaes 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
TOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CarIvaL AND SuRPLUS,. . . .. . $1,500,000 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 


meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T..Mis; Jn 


Vice-President. Cashier. 


C. C. Stapg, 


Asst Casnier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Sixteenth day of March, 1897. 





RESOURCES. 

Loans.iand discounts .<..- 05,6700 eeeeeeee eee $18,127,209 26 
Overdramts . 0. on secescen casinos eae eee ee 322 02 
Due from trust companies, banks, bankers, and 

DYOKers . 5 scose5 sens sn6- aes 1,164,361 10 
Banking house and lot 900,000 oo 
Stocks‘and' bonds. 2.2... =.Jsecsuue sees 797+386 17 
Specie 22.2. oc sse.5 Sense esac ee eset 2,381,318 21 
U.S. legal-tenders and circulating notes of national 

banks \. . 2. csc. -25 5. s.9 sense eee eee eee 4,725,927 co 


Cash items, viz. : 
Bills and checks for the next day’s 








exchanpes foi ose sesceneeeeen $4,454,376 38 
Other items carried as cash...... 57,084 64 
4,512,061 02 
$32,523,584 78 
LIABILITIES, 
Capital stock paid in, in cash -.-.............-.. $1,500,000 00 
Surplus fund -_.2.5<-.<teseescce cee eeaeee enna 2,250,000 00 


Undivided profits, less current expenses and taxes 


Paid . x26. cece sevens = Saar ees ae ae 229,254 66 
Due depositors: 2.22 * See cone cae eee 15,707,710 26 
Due trust companies, banks, bankers, and brokers 

and savings banks s..<c<cscocens ae 12,831,976 86 
Unpaid dividends: . <3. 2s.dn5=~ncen cena 4,643 00 


$32,523,584 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.;: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
16th day of March, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, l.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 


the 16th day of March, 1897, as the day on which such report . 


shall be made; that deponents’ knowledge of the correctness of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 18th 
day of March, 1897, before me. 
CHAS. D. CHICMESTER, | 
Notary Public. 
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W. SCHIMMEDBPEFENG | 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON .AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 
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SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 
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No one, we take it, outside the ranks of 
the most persistent bimetallists or silver 
men looks to see any practical results grow 
out of the appointment of monetary com- 
missioners this week. The fact is that condi- 
tions abroad are not of a kind to encourage 
the hopes of those who look to see the adop- 
tion of an international agreement. There 
have been times in the past when the idea of 
some such agreement seemed to hold out 
attractions for certain European statesmen, 
even in Great Britain, but the tendency of 
events has been to strengthen the hold which 
the gold standard has upon the progressive 
nations of the world. Mr. Balfour, particu- 
larly when out of office, was looked upon 
with hope by the bimetallists, but he cannot 
be said to furnish much encouragement for 
them to-day. This was made manifest by 
an answer he made this week to a question 
regarding the prospects of the British gov- 
ernment sending out invitations to a bime- 
tallic conference. He declared that there 
was nothing in the situation which would 


lead him to suppose that anything could be 
gained by Great Britain taking the initiative 
in promoting such a conference. 





Once again the sealing question bids fair 
to furnish employment for the State De- 
partment. The announcement of the ap- 
pointment of ex-Secretary Foster and ex- 
Assistant Secretary Hamlin to assist in 
negotiations relative to the seal fisheries 
does not seem to be regarded with particu- 
lar favor in England, where this action of 
the President is taken as an indication that 
the question is to be reopened and pushed 
to a settlement. This, at least, is what is 
to be gathered from the most authoritative 
expressions of opinion in the press. A 
cable dispatch from London announces that 
a dispatch has been delivered to the Foreign 
Office from Secretary Sherman in which he 
urges that the indiscriminate butchery of 
seals in Alaskan waters be stopped imme- 
diately, and asks the British government to 
arrange an international conference on the 
question. The evident intention of the 
American Secretary is to bring about a 
final settlement of the question. It will 
surprise future historians to learn how many 
futile efforts have been made to reach a 
definitive solution of this long-disputed 
question. 


As was generally expected, the New 
York legislature has promptly repassed the 
Greater New York charter without paying 
any attention to the suggestions urged by 
Mayor Strong or by those who attacked the 
provisions of the measure on the hearings 
before him. The fact was, of course, well 
understood that the passage of the charter 
had been agreed upon, and no one looked 
to see the legislature recede from its former 
attitude. An effort will now be made to 
have the governor disapprove the charter, 
but it is in the highest degree unlikely 
that he will take any such step after the 
very pronounced showing made in favor 
of the measure in the legislature. At pres- 
ent the politicians of both parties regard 
his approval of the charter as a foregone 
conclusion, and are bending their energies 
to the preparation of the campaign for the 
mayoralty, which, it need not be said, will 
be the most important municipal campaign 
ever held in the United States. It fur- 
nishes at the present writing one of the 
most difficult subjects of political conjecture 
that has ever vexed the shrewd intelligence 
of the politicians, owing to the recent shift- 
ing of the ordinary alignments of parties. 


The report of the trust investigating com- 
mittee in New York state was a disappoint- 
ment to the advocates of energetic state 
action against combinations, but the condi- 
tion in which the bills introduced as the 
result of the report have been left after re- 
vision in comniittee is more discouraging 
still to the anti-trust people. The senate 
judiciary committee has, it appears, amended 
the bills by eliminating the provisions com- 
pelling foreign corporations to report, and 
has made applicable to foreign corporations 


the provisions of law relative to reports of 
domestic corporations. Again, the commit- 
tee has stricken out the provision prohibiting 
foreign corporations from making combin- 
ations, and that giving the attorney-general 
power to revoke licenses granted to foreign 
corporations to do business in the state. 
Furthermore, other amendments permit the 
judges to pass upon subpoenas emanating 
from the attorney-general’s department, and 
give the courts discretionary power to issue 
orders to show cause, so that the corpora- 
tion may be notified that an application is 
pending for an examination of witness, books 
and papers, and the corporations are fur- 
ther given the right to be heard on the 
application. On the face of the showing, 
the anti-trust people must regard their 
latest campaign in New York as a failure. 





Great preparations are being made for 
the celebration of Grant Memorial Day, 
April 27, in New York city, and the prob- 
ability is that the occasion will be marked 
by one of the most imposing military 
pageants ever seen in the country. In the 
vicinity of the city the day will be cele- 
brated as a holiday. An act designating it 
as a public holiday in the counties of New 
York, Kings and Westchester was passed 
by the legislature last month. Under this 
act the day, for all purposes whatsoever, 
in respect to the presenting for payment or 
acceptance and the protesting and giving 
notice of the dishonor of bills of exchange, 
bank checks and promissory notes, will be 
treated as Sunday. Such bills, notes and 
checks, otherwise presentable for accept- 
ance or payment on that day within the 
counties mentioned, will be deemed to be 
payable or presentable for acceptance or 
payment on the next business day, viz., 
Wednesday, the 28th inst. In accordance 
with the practice heretofore followed, the 
governor will proclaim the day a public 
holiday, so that the banks may legally be 
kept closed. 





Reference has already been made to the 
Allen resolution introduced in the Senate 
some time ago, which contemplated an in- 
vestigation of the working of the civil ser- 
vice law. It is now announced that under 
the authority conferred by this resolution 
the Senate Committee on the Civil Service 
has decided to enter upon a thorough inves- 
tigation of the manner in which the law is 
enforced, and the effect of its enforcement 
in promoting the public welfare. The vari- 
ous heads of departments are to be interro- 
gated regarding the extent to which civil 
service rules have been promulgated in their 
departments, and are to be asked to what 
extent collectors of internal revenue and 
United States marshals should be included 
in the classified service, and whether, in 
their opinion, the existing rules of the civil 
service should be modified, and whether the 
law itself should be amended, continued or 
repealed. One particular object of the work 
of the committee will be an inquiry into the 
effect of the more recent civil service orders 
of President Cleveland, Taken in connec- 





tion with recent happenings elsewhere, this 
movement seems to be symptomatic of a 
reaction against the progress which has 
marked the history of civil service reform in 
recent years. The advocates of reform will 
do well to keep an eye upon the develop- 
ments which may result. 





Secretary Sherman has prepared a report 
relative to the proposed Universal Exposi- 
tion to be held at Paris in 1900, in which he 
recommends an appropriation of $350,000 
to provide for the representation of the 
United States at the exposition. It is, he 
says, the purpose of the French government 
to make that exposition the most notable of 
the century, in order to fittingly round the 
history of an era in which such international 
displays have filled a most important part 
by bringing the nations together in the 
interest of commerce and friendship. This 
report of the Secretary has been transmitted 
to Congress by President McKinley, with 
his cordial approval. He urges upon Con- 
gress the making of timely provision for the 
representation of the United States. This 
suggestion of the President should be heeded 
by Congress. The United States should 
certainly be represented at the capital of her 
sister republic and ancient ally, and that 
point being determined, early action to 
provide representation should go without 
saying. 





Preparations are now being made at 
Washington for the reception of the Inter- 
national Postal Congress, which is to meet 
there early next month. A building has 
been leased for the use of the congress and 
will be fitted up and furnished expressly for 
it. It is understood that the congress will 
be in session for six or eight weeks. It will 
be the most representative gathering of the 
kind that has met yet, for it is expected 
that China, Corea and the Orange Free 
State, which have been up to the present 
out of the union, will send delegates to the 
congress. The proceedings will be con- 
ducted in French, which has not yet been 
displaced as the most widely used language 
of international negotiations. The net 
outcome of the work of the gathering can 
scarcely fail to inure to the facilitation of the 
means of communication the world over. 





The conflict on the Macedonian frontier 
has not developed serious proportions up to 
the present. It originated in an irruption 
of bands of Greek irregulars, who managed 
to defeat Turkish troops in a few small en- 
gagements in the neighborhood of Gre- 
vena. In turn the Turks have defeated 
the Greeks at Krania. The significance 
of the movement of the Greeks across the 
frontier will, of course, depend on the ques-~ 
tion whether they can induce a rising of the 
inhabitants in such force as to seriously 
threaten Turkish communications, and 
whether in that event the irregulars will 
receive support from the government, 
Neither contingency has yet been realized, 
and war is still in the future, though cer- 
tainly the chances of a serious struggle being 
sprung have not lessened, 
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the leading articles above enumerated is 
over $87,000,000, or 20 per cent., in excess 
of a year ago, $112,000,000, or 27 per cent., 
in excess of 1895, and $47,000,000, or nearly 
To per cent., in excess of the nine months of 
1894. 

' The following table shows the course of 
trade in March in leading domestic exports: 


LEADING MARCH EXPORTS. 


FOREIGN TRADE STILL 
GAINING. 

March foreign trade figures show an in- 
crease over those for February and over the 
month of March last year. The larger 
number of business days in the month just 
closed, three more than February and one 
more than March a year ago, of course 
account for some of the gain shown. Then, 
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taxation under the Dingley bill. In exports 
the larger takings of breadstuffs, mineral 
oils and provisions account for a portion of 
the gain shown in foreign shipments, but 
not the larger part of it by any means. 
The fact seems to be that the export trade 
of this country in goods other than agri- 
cultural products continues to grow, and 
during the month of March it grew at a 
relatively faster rate than did the exports 
of what are still our leading staple exports. 

The total exports for the month of March 
this year aggreyated $87,271,531, a gain 
over February of over 9 per cent., over 
March a year ago of 15.4 per cent., and 
over imports in March this year of over :14 
per cent. The aggregate gain in leading 
exports, such as breadstuffs, oils, provi- 
sions, cotton and cattle, in March this year 
over last was only 5 per cent. It will be 
seen, therefore, that the gain in all exports 
was fully three times that in leading exports, 
pointing to a necessarily greater expansion 
in other lines of export trade. In imports 
the total receipts show a gain of 14.8 per 
cent. over a year ago, but as dutiable 
imports actually fell off a fraction of 1 per 
cent., the heavy increase in duty-free im- 
ports, 32.6 per cent., accounts for the entire 
gain. 

For the nine months’ period ending with 
March the already immense gains shown in 
exports over a year ago, and in exports over 
imports this year, are merely accentuated. 
Exports for the three quarters of the fiscal 
year 1896-97 aggregate $822,269,744, an 
excess over last year of 21.2 per cent., and 
over imports this year of 64 per cent. Im- 
ports, on the other hand, aggregate only 
$498,888,225, a decrease of 18 per cent. 
from last year. Free imports decreased 13 
per cent., while dutiable imports fell off 22 
per cent. 


For the nine months’ period a much bet- 
ter showing is, of course, made, as the 
following table will show: 


LEADING EXPORTS FOR NINE MONTHS. 


1894. 1895. 1896. 1897. 
Breadstuffs .$131,315.148 $80,633,617 $104,804,539 $352,774,626 
Cotton. .... 185,289,482 173,246,569 163,345,738 202,345,851 
Mineral oils .. 31,011,572 31,554,922 45,563,750 46,640,620 
Cattle & hogs. 20,073,626 23,095,623 23,117,129 24,063,568 
Provisions. ..- 106,495,528 100,725,344 96,913,754 95+409,317 








Totals ..... $474,185,356 $409,256,075 $433,744.910 $52:,233,982 





THE MONETARY COMMISSIONERS. 


The announcement of the names of the 
members of the commissioners to an inter- 
national monetary conference, made this 
week, has been received with a very trifling 
degree of interest. The nominees them- 
selves are not very striking characters, with, 
perhaps, the single exception of Senator 
Wolcott, of Colorado. That gentleman 
has long been known as what may be 
termed a silver Republican. He has been 
noted as an advocate of the white metal, 
but he has remained in fellowship with the 
Republican party in spite of the division 
upon the monetary question which drove 
his colleague, Senator Teller, out of the 
Republican ranks. He has devoted much 
time and energy to an effort to interest the 
European nations in a bimetallic agreement. 
What success may attend his efforts in the 
future remains to be seen; his appointment 
may, at least, be regarded as a recognition 
of his efforts in the past. 

Next in importance to Senator Wolcott 
must be mentioned ex-Vice-President Ste- 
venson, who has probably been appointed as 
much in recognition of the high official 
position he attained as for any other reason. 
Nobody has any very clear idea as to what 
Mr. Stevenson’s ideas on the currency ques- 
tion are. All that is known is that he was 
a candidate for the presidency before the 
last National Democratic Convention, where 
his friends supposed that a colorless or 
compromise candidate might carry off the 
prize. This hope was proven to be vain, 
and another man carried off the nomina- 
tion, but Mr. Stevenson showed his sense 
of the binding nature of party obligations 
by actively supporting the nominee of the 
convention, Mr. Bryan, for the presidency. 
Apart from his record as a politician and 
office-holder, Mr. Stevenson’s nomination 
has no significance. 

The third nominee, Gen. Charles J. 
Paine, of Boston, is not known at all in the 
world of finance as a man of mark in the 
special field in which he is appointed to 
labor, It is known that he was a friend of 
the late Gen. Francis A. Walker, and it is 
supposed that he shares the views of that 
economist in relation to bimetallism. Be- 
yond that nothing is generally known of 
Gen. Paine’s economic notions. The strik- 
ing thing about the personnel of the com- 
mission is that it contains no member who 
represents what may be called the gold 
standard side of the question, the side which 
people generally supposed had won in the 
election contest of last November. The 
commission numbers among its members no 


Preliminary figures of leading exports dur- 
ing March foreshadowed still further gains 
in the volume of our export trade for the 
present fiscal year. It is true there was a de- 
crease shown in the exports of cotton of nearly 
$1,500,000 from February, and compared 
with a year ago in March the falling off 
was over $3,000,000, while cattle shipments 
also fell off from a year ago. On the other 
hand, breadstuffs exports increased nearly 
50 per cent. from last year, and the ship- 
ments of mineral oils and provisions showed 
good gains, with the result that the total 
value of exports of the five leading products 
above mentioned increased nearly 5 per 
cent. over March a year ago. 

In every case but that of provision ex- 
ports, it will be seen, the shipments during 
the past nine months’ period exceed those 
of the preceding three years. Those of 
breadstuffs exceed last year by nearly 
$48,000,000, or 45 per cent.; cotton ex- 
ports show a gain of $39,000,000, or 24 
per cent. ; mineral oils a gain of $1,000,000, 
or over 2 per cent., and cattle and hogs of 
$850,000, or over 3 per cent. Provisions 
alone show a decrease of $1,500,000, or 
about 1.5 percent. The total of exports of 














one who can be regarded as voicing the pre- 
vailing sentiment of the American people 
on the financial question. One reason for 
the lack of interest with which the appoint- 
ments are regarded is the conviction that 
nothing whatever will come of the proposi- 
tion to put in force a bimetallic agreement. 


NEW YORK’S GRAIN EXPORT 
SUPREMACY. 

The March totals of exports of breadstuffs 
are encouraging in view of the large gain, 
nearly 50 per cent., shown over March a 
year ago, and the even greater increase over 
the month of March, 1895. It is true that 
those interested in the wheat trade may 
regard the decrease in exports of that cereal 
as rather disappointing, in view of the un- 
fulfilled expectations as to higher prices. 
The exports of wheat flour show a good 
gain, however, more than offsetting the de- 
cline in wheat alone, while the shipments of 
corn witnessed a phenomenal increase. In 
view of the immense gain in corn exports, 
it has been suggested that it might be worth 
while to examine into the alleged larger use 
of American corn as a mixing agent with 
wheat in the production of flour abroad. 
The probabilities are, however, that the 
cheapness of our corn as compared with 
wheat at present prices and the growing 
farhiliarity of consumers abroad with this 
cereal are the chief reasons for the immense 
gain in export demand. While it is a sub- 
ject of congratulation to the agricultural 
interests of the country that the foreign 
consumer is displaying a greater fondness 
for our corn than ever before, the grain 
shippers and trade generally of New York 
cannot fail to see that unfavorable influ- 
ences, often mentioned before, are seriously 
hampering the trade of that port, which, if 
not checked or remedied, are likely to rele- 
gate New York to a subordinate place in 
the export trade in breadstuffs. 

New York still occupies first rank as an 
exporter of breadstuffs, as, indeed, she does 
in the country’s foreign trade as a whole, 
but within the past few years her lead has 
been seriously cut down by influences work- 
ing to aid other and more southern ports at 
her expense, and in no other direction has 
the effect of the competition of other ports, 
aided by differential rates and other causes, 
been more seriously felt than in the item of 
corn exports. The following table shows 
the value of the breadstuffs exports from 
leading eastern and gulf ports during March 
and the nine months’ period of 1896 and 
1895 : 


EXPORTS OF BREADSTUFFS FOR MARCH. 






1897. 1896, 

Neéw York) ocdsccsvccsesce st ecstesecs $3,806,772 $2,943,154 
Baltimore: 4 Cat eee ck 2,928,633 1,449,206 
Newport News. ees 2,465,027 903,015 
New Orleans... 1,554,904 900,008 
Philadelphia .. a T,081,471 521,020 
Boston s5 one Bu 1,163,110 1,109,320 
Worfolics 20 Clcncous ar tvics Hoban eee 848,025 483,733 

Totals'above..eeee a= 2ecceesees $13,947,932 $8,309,451 
Totals all exports: s205.225-2s2 00 chen 15,845,676 10,580,290 


EXPORTS FOR NINE MONTHS ENDING MARCH 31. 

















1897. 1896. 

New York) csseds coae_speree cote cen $38,581,443 $33,211,467 
Baltimore’. €c-dc00, coe b eeteabaecey 24,642,726 14,130,851 
INewporxt News.2. oes: cenvacee ccemeee 95514,324 6,380,726 
New Orleans. _. -- 11,029,333 6,152,480 
Philadelphia - 719874553 4,421,458 
Boston ...... 13,682,417 9,509,161 
Norfolk 4,629,711 2,200,532 

Totals abaves.2ssest ese. eee $110,067,507 $76,006,675 
motals all GxportSie coach goes se Seas 152,774,626 104,804,539 


As intimated, New York is still easily first 
in the shipments of all breadstuffs if the 
nine months’ figures are taken as a guide, 
but it will be seen that in the month of 
March Baltimore shipped only about $900,- 
000 worth less than New York, while a year 
ago the difference was fully $1,500,000, and 
Newport News has cut down New York’s 
lead to an even greater extent. This has 





been rendered possible by much increased 
shipments of corn from southern ports, 


because in shipments of wheat, wheat flour 
and oats New York is still first, though it 
might be noted that the exports of flour 
from Newport News in March exceeded 
those of New York in quantity, though not 
in value. The following table shows the 
course of corn exports from leading ports 
during the nine months’ period. 
EXPORTS FOR NINE MONTHS ENDING MARCH 31. 
1897. 1896. 

Baltintore- oocdshes5s towne ve eee ne $8,611,946 $4,725,368 
New Orleans. ae 7,688,515 5,682,653 
New York... - 5+349,921 70995732 
Norfolk . ....... odes ' @)552;054 2,140,300 
Newport ‘News, <. <2. -. 2-0. ¢ss-saneue 3»563,05t 2,774,467 


Philadelphia... .-.- < scch ec asecdonee 3,550,550 1,711,416 
Boston 5. 2. e535 cals 2s awe cbess anne coee 2,207,949 147371986 





TOta eT conga ssc sa sew ecee ene $35,117,986 $26,471,917 
‘Fotals, corn exportsie ces soc ec oes 40,702,106 29,278,048 





New York, it will be seen, occupies third 
place in the nine months’ corn exports of 
1897, Baltimore and New Orleans consider- 
ably exceeding it. In 1896 New York was 
in first place. But it will be noted further 
that while every other port on the Atlantic 
seaboard showed a gain in corn shipments 
over last year, and while corn shipments of 
the whole country gained over $11,000,000 
in value, the total shipments from New York 
in a year when corn shipments were unsur- 
passed fell off over $2,300,000. These fig- 
ures speak for themselves. In the higher 
priced breadstuffs, such as wheat and wheat 
flour, New York still maintains its old posi- 
tion as our leading point of cereal ship- 
ments, but in the matter of corn shipments, 
where the question of a difference of a cent 
a bushel or a fraction thereof may affect the 
entire shipment, New York does not, and ap- 
parently, without some change is made, will 
not, occupy first place. As the margins in 
the higher priced cereals become reduced 
and the competition for business increases, 
the position of New York in the wheat and 
wheat flour export trade may in turn be 
affected. Signs of this are not wanting. 
The exports of wheat flour in March from 
Newport News exceeded in quantity those 
sent from New York, and while the ship- 
ments of flour from the former port this 
year are almost four times those of March a 
year ago, those from New York fell off nearly 
IO per cent. 

The remedy lies largely in the hands of 
the New York grain trade. If they are 
content to see the business naturally tend- 
ing toward New York diverted to other 
parts, well and good. If, on the other 
hand, they desire to see New York reassume 
its old position as the leading corn export- 
ing city of the country, they, through their 
various trade organizations, should combine |. 
to reduce alike New York’s port charges 
and lessen the advantages offered other 
ports at the south of it by railroads center- - 
ing there. Certainly they will have none 
but themselves to blame if the export trade 
of the country seeks other channels for 
shipment abroad. 


A RETROGRADE STEP IN CIVIL 
SERVICE REFORM. 


Under the original theory of the pro- 
moters of reform in the civil service merit 
was regarded as constituting the test of fit- 
ness for public employment. It may be- 
unhesitatingly affirmed that this theory still 
obtains among those who concern them- 
selves with the reform of administrative 
methods, and it is not too much to say that 
the same holds true of the disinterested por- 
tion of the general public. All such will 
therefore be interested in the novelty in leg- 
islation proposed by Governor Black in New 
York state, who, in a bill just introduced in 
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the legislature of that state, proposes to 
make a clear line of distinction between 
“‘merit” and ‘‘ fitness,” giving to different 
agencies the prerogative of deciding upon 
the possession of these two prerequisites for 
appointment to places in the service of the 
state. The fact that the two qualities are 
regarded as distinct is the significant fea- 
ture of the measure proposed by Governor 
Black. 

To make entirely clear what has just 
been said it will be necessary to direct 
attention to the provisions of the bill itself. 
It proposes, in the first place, that in all 
examinations for appointment and promo- 
tion in the civil service in the state of New 
York and the cities thereof the ‘‘merit” of 
all applicants shall be determined by exam- 
ination conducted by or under the civil 
service commissioner or examining board 
having jurisdiction over the appointment or 
promotion for which application is made, 
and that, upon all examinations to determine 
the merit of the applicants, no rating higher 
than 50 per cent. shall be given to anyone. 
On the other hand, the ‘‘fitness” of appli- 
cants is to be determined by examination, 
to be conducted by the person or persons 
holding the power of appointment or pro- 
motion, or by some person or board desig- 
nated by the person holding such power of 
appointment, and that the rating on such 
examinations for ‘‘fitness” shall not exceed 
in any case 50 per cent. The rating so 
obtained is to be added to the rating for 
merit obtained, as above provided, and ap- 
plicants are to be preferred for appointment 
or promotion according to their standing, as 
ascertained by adding together the rating 
for ‘‘merit” and the rating for ‘‘ fitness.” 

Other sections of the bill provide that all 
examinations shall be competitive so far as 
practicable, shall be practical in their char- 
acter, and shall relate to those matters 
which shall fairly test the intelligence, com- 
petency, suitability and character of the 
applicants to discharge the duties of that 
service for which they seek to be appointed. 
The civil service commissioners of the state, 
with the approval of the governor, are to 
determine when examinations are not prac- 
ticable, and when competitive examinations 
are not practicable in cases relating to the 
civil service of the state, and the civil service 
commissioners or boards of cities, with the 
approval of the civil service commissioners 
of the state, are to determine when exami- 
nations are not practicable, and when com- 
petitive examinations are not practicable in 
cases relating to the civil service of cities. 
Both classes of commissioners are empow- 
ered and required to establish rules and reg- 
ulations to carry the act into effect in their 
respective jurisdictions, but such rules and 
regulations are not to go into effect until 
approved by the governor, where the civil 
service of the state is affected thereby, and 
by the civil service commissioners of the 
state, where the civil service of cities is 
affected thereby. Finally, one month after 
the act takes effect, all eligible lists, whether 
for the state or for cities, are to be null and 
void when made up in any manner other 
than as the bill provides. 

One does not have to glance twice at the 
provisions of this bill to determine what it 
is intended to effect. In effect it does away 
with the merit system, as far as appoint- 
ments are concerned, by providing that what 
will doubtless be the deciding marks will be 
given upon other considerations than those 
affecting the relative competence of appli- 
cants to discharge the duties of the office 
for which they apply. Merit aione is not to 





be decisive. There is to be considered the 
other quality of ‘‘fitness,” which is to be de- 
termined, not by reference to any competi- 
tive showing of the applicants, but by con- 
siderations which address themselves to the 
appointing officers. To anybody familiar 
with political practice in the United States 
this can have but one meaning. No matter 
what may be the relative showing made by 
applicants for appointment under the exist- 
ing system, there is to be lodged in the 
appointing officers themselves the power of 
determining what officers shall be appointed, 
and they have it in their power to make 
considerations of whatever kind appeal to 
them decisive in their exercise of the appoint- 
ing power. It does not, we think, require 
much acumen to see that this proposed legis- 
lation is intended as a retrograde step in the 
progress of civil service reform within the 
state. Applied at large, it would certainly 
do away with much of the advance which 
has been made in the substitution of the 
merit system for that which is simply based 
on the spoils idea. 





TAXATION OF TRUST COMPANIES. 


Attention was directed in the editorial 
columns of BRADSTREET’S some weeks ago 
to the efforts being made in the New York 
legislature to remodel the laws under which 
taxation is imposed upon the trust companies 
of this state. The matter was opposed by 
the officials of this class of organizations, a 
deputation of whom presented their views 
to the senate committee and offered argu- 
ments against the intended movement as 
being unjust in principle and bearing heavily 
upon a class of organizations whose services 
to the entire financial community are of the 
greatest possible value. The article in 
question has, however, called forth some 
replies, of which the accompanying letter 
to the editor from an esteemed correspond- 
ent in another state is an example: 


To the Editor of BRADSTREET'S: 

Srr—I note your remarks about taxation of trust 
companies in New York. You say ‘‘it is certainly 
unreasonable to subject trust companies to the same 
taxation as banks when the restrictions upon their 
power of investment are considered.’’ Now this 
restriction is solely for the purpose of making them 
careful and really does not prevent their accumula- 
ting profits; besides they have modes of making 
money not allowed to banks, say by acting as 
bondsmen for persons in the discharge of official 
duties, for which they are well paid, also by acting 
as executors and administrators to handle the estates 
of deceased persons, also as trustees for bonds and 
agents for sale of bonds in large blocks. In fact, it 
you will for a moment examine into the matter and 
the profits of the trust companies in New York, you 
will find they have made more money by far than 
some of the best and oldest banks have done during 
aterm of ten to fifteen years past. They are not 
charitable institutions, but strictly money-making 
corporations, and, as such, are as justly bound to 
pay taxes as any other ones, whether banks, manu- 
facturing or others of any sort. It may be well to 
add that the trust companies of St. Louis pay taxes 
precisely the same as the banks. I can see no 
difference or reason why New York trust companies 
should differ in this respect. In conclusion, I wish 
you to observe the reports in the bankers’ almanacs 
of some of the New York trust companies, say the 
Union Trust Company, with a capital of $1,000,000, 
surplus $5,000,000; the United States Trust Com- 
pany, with capital $2,000,000, surplus $9,565,570; 
the Title Guaranty and Trust Company, with capi- 
tal $2,500,000, surplus $2,000,000. 


It may be observed that the writer of this 
letter falls into some confusion in regard to 
the class of business trust companies really 
do. This, however, is natural, since in 
every state the functions exercised by such 
institutions differ considerably. In Massa- 
chusetts, New York, Pennsylvania and 
Maryland, where they attain the highest 
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hibit the most noteworthy prosperity, their 
general form of organization is, however, 
practically the same, In these states their 
fundamental character is that of fiduciary 
concerns representing large capital and the 
most responsible management, and their 
history, without doubt, has demonstrated 
the value of this substitution of corporate 
capital and permanency of management 
for the employment of individual responsi- 
bility, no matter how high, in all fiduciary 
capacities. It is from transactions of this 
character—a class of business alien in every 
way to the purposes for which banks are 
chartered and protected, either by national 
authority or the states—that their chief 
profits are derived. The time has long 
passed since there has been any real ground 
for complaint on the part of the banks 
of competition by the trust companies as 
a class. In the money market the latter 
almost entirely confine themselves to a class 
of loans running for extended periods, and 
which, though very necessary to the com- 
munity, could scarcely be considered as 
consonant with the regular operations of the 
banks. The remarkable success of trust 
company organizations has been largely due 
to the very high type of management which 
they enjoy, plus the enormous mass of busi- 
ness which corporation methods provide 
for them to do. Those who examine most 
closely into the subject cannot fail to reach 
the conclusion that the argument for impos- 
ing increased burdens upon the trust com- 
panies is unjust and actually harmful to the 
best interests of the great financial centers 
of the country. 


AN EXTENSIVE INVESTIGATION 
PROPOSED. 

It is seldom, indeed, that so extensive an 
investigation is suggested as that proposed 
by Senator Hoar in a resolution recently 
laid before the Senate. This resolution 
contemplates nothing less than the compila- 
tion of a digest or manual of governmental 
structure and function in all the countries 
with which the United States has diplo- 
matic relations. A glance at the list of 
particulars to be investigated will make this 
clear. Among these are mentioned the 
character of the legislative chambers; the 
persons or public officers or ministers who 
have practically the control of determining 
what laws shall be put upon their passage 
or what items of public expenditure shall be 
considered; the method of enacting laws; 
the administrative mechanism, including the 
mode of paying out or receiving public 
moneys; the keeping of accounts and se- 
curities for the proper custody and disburse- 
ment of public funds; the police or other 
arrangements for preserving peace and en- 
forcing the law; the members of the army 
and navy; the judicial system; the list of 
crimes, offenses and punishments; the pub- 
lic indebtedness, and objects of public ex- 
penditure. 

This is a fairly extensive list of subjects 
of investigation, but it does not by any 
means exhaust the topics on which the 
resolution requires information. As might 
be expected, an investigation is proposed 
into the tariff laws of the several countries; 
the method of collecting duties therein; the 
amount of taxes or excises imposed or raised 
by such countries, or other sources of in- 
come; the mode of collecting such taxes or 
excises; statistics of exports and imports; 
statistics of vessels built and of vessels pur- 
chased from other countries, and of tonnage 
owned and employed in commerce with 


importance in financial economy and ex-' other countries, and the methods or systems 
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of aiding and protecting the merchant 
marine; facts and statistics concerning ma- 
rine insurance; the different systems of 
vessel inspection and classification in use; 
the methods of underwriting and the rates 
of insurance on hulls and cargoes of dif- 
ferent kinds of vessels engaged in the 
foreign trade; the amount expended on 
improving rivers and harbors; the con- 
struction of docks and other commercial 
facilities and keeping the same in repair, 
whether there are any charges or imposts 
on commerce to pay for the same, and 
what corporations, public officers or boards 
have charge of providing or managing the 
same. 

Here is truly a formidable task, which, if 
Senator Hoar’s resolution should pass, 
would be devolved upon the State Depart- 
ment officials. Evidently the distinguished 
Massachusetts senator does not look for 
any great developments in our foreign rela- 
tions of a nature to engross the energies of 
the State Department in the very near 
future. As regards the execution of this 
task, it may be admitted at once in general 
that all knowledge is desirable, and in par- 
ticular that information of the kind asked 
for in the resolution would be useful for 
**convenient reference and instruction” in 
the Senate. It is worth while to point out, 
however, that in the first place the field cov- 
ered is enormously wide, and in the second 
place that, unless the information is gath- 
ered by persons who have some knowledge 
of political science, the results are likely to 
be more or less disappointing. Then the 
question of expense may be of some impor- 
tance. It would be well for the Senate, 
before passing the resolution, to have from 
the head of the State department some esti- 
mate upon this score, as well as in relation 
to the resources of the department for sup- 
plying something like a scientific digest of 
the information asked for. 


NEW YORK CENTRAL RE- 
FUNDING. 

In many quarters the idea had prevailed 
that the plan for refunding the New York 
Central & Hudson River bonds at a lower 
rate of interest would not be made public 
until the Lake Shore’s arrangements of the 
same character were completed. The latter 
operation, it is understood, is progressing 
with complete success, a very large propor- 
tion of the old bonds having been turned in, 
while other holders are rapidly consenting 
to the conversion. In fact, the complete 
success of the matter is regarded as settled, 
and, under the circumstances, it was deemed 
advisable to lay the Central’s plan before 
the public forthwith. 

It is true that the latter arrangement 
was not the signal for an advance in the 
market quotations for the Vanderbilt pro- 
perties, as was the case with the Lake Shore 
plan. Nevertheless, the Central plan is 
justly regarded as an exceedingly important 
and beneficial event, more particularly be- 
cause it seems to be a tangible evidence 
that the highest banking and railroad au- 
thorities are satisfied that rates can be 
maintained and harmony preserved in the 
face of what was at first feared would be 
the disorganizing influence of the Trans- 
missouri decision. In this respect, indeed, 
the effect cannot fail to be highly beneficial 
to the entire market. 

While it was known that the negotiations 
had been in progress between the Central’s 
management and Messrs. Morgan & Co., 
the details, it seems, were not finally settled 
till last Wednesday, having been outlined 
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then by the directors of the road and given 
tothe public. They take the form of a syndi- 
cate operation, headed by Messrs. J. P. Mor- 
gan & Co., of New York, and J. S. Morgan 
& Co., of London, and in which a number of 
very prominent financial houses both here 
and in London are to bé interested. The 
plan, in brief, is to issue a 100-year 3% Ist 
mortgage for $100,000,000, with which to 
retire the following classes of the present 
bonds of the New York Central and the 
New York & Harlem, which latter is leased 


to the Central: 


Per Ma- 


Character of bonds. cent. Amount. turity. 
ears mortcage oo) hoes oh ee 7 $30,000,000 1903 
eigst mortpare. co... scno-cacccecee 6 9.733.333 1903 
Debenture (coupon and registered)... 5 11,000,000 1904 
Debenture (coupon and registered) . 4 13,494,000 1905 
Debt certificates (coupon and regist’d) 4 6,450,000 1905 
New-York & Harlem. ...<.......<<6 7 12,000,000 1900 


The aggregate of these issues is $82,677,- 
ooo, and of the new 34 per cents $85,000, - 
ooo is to be employed for the conversion 
plan, under terms of exchange which, as 
in the case of the Lake Shore plan, will be 
given to the bondholders and the public 
later on. It is provided that any portion of 
the $85,000,000 not used in the exchange 
for and retirement of old bonds may be 
sold for cash, and that $15,000,000 of the 
$100,000,000 of new 3%s shall be devoted 
to new construction after 1903. The esti- 
mates which accompany the plan are that, 
on the supposition that all the bonds are con- 
verted, there will be a saving in fixed charges 
of at least $1,000,000 per annum, equiva- 
lent to I per cent. on the capital stock of 
the company. In fact, the theory of the 
street on the subject is that the Central is 
to be put on a 5 per cent. basis, and though 
this may have to be qualified, there is little 
doubt that an increase in the dividend rate 
will be in order when the refunding is ac- 
complished. The circumstances of the case 
and the powerful influences that have been 
enlisted in the attempt leave little room for 
doubt as to the outcome, while, apart from 
its intrinsic importance, the plan will be 
likely to set an example that other com- 
panies will follow where such arrangements 
would be feasible and acceptable to bond- 
holders. 


A NICE QUESTION OF INTERSTATE 
JURISDICTION. 


Does traffic between points in the same 
state, though passing, in the course of its 
transportation, through the territory of 
another state, fall within the definition of 
interstate commerce so as to authorize its 
regulation by federal statute? This was 
one of the questions raised before the Inter- 
state Commerce Commission in the pro- 
ceedings brought by the Milk Producers’ 
Protective Association against the Delaware, 
Lackawanna & Western Railroad Company 
and a number of other companies, and re- 
cently determined by the commission in the 
affirmative. The issue was raised by the 
New York, Susquehanna & Western Rail- 
road Company, which set forth that 65 per 
cent. of the milk transported by it from 
points ‘in the state of New York was deliv- 
ered within that state, though passing 
through New Jersey over a portion of its 
route, and that such transportation in 
reality fell under the head of intrastate com- 
merce. In support of its contention the 
road cited the decision of the Supreme 
Court of the United States in the case of 
the Lehigh Valley Railroad Company vs. 
Pennsylvania. 

The commission devoted some space to 
an examination of the scope of this decision, 
which, as it pointed out, involved a question 
not of regulation but of taxation; that, 
namely, whether the state of Pennsylvania 

























































the sum of the road’s operations for the 
year, including the facts in connection with 
its physical condition and the economy of 
its management. During the last few years 
there has been a marked change in the 
attitude of the public in this respect. In- 
vestors seem to have received an education 
upon the subject. They are no longer con- 
tented with curtailed accounts of earnings 
and expenses, and very properly demand 
full and accurate presentations of the entire 
mass of facts which bear upon the physical 
and financial condition of properties of this 
class. The admirable reports of the Penn- 
sylvania system are taken as the model of 
excellence in this respect, and it certainly is 
a gratifying fact that such an important 
western line as the Burlington should have 
made a departure in the direction of fuller 
and more adequate reporting. 

The figures showing the income of the 
system for 1896 and its disposal, compared 
with the results of the preceding year, are 
as follows: 


could tax the receipts of the Lehigh Valley 
Company from traffic shipped between points 
in that state, but passing through New Jersey 
in course of transportation, so far as such 
receipts arose from service over the Lehigh 
Valley mileage within the state of Pennsyl- 
vania. The court held that the state could 
tax those receipts, but the commission ex- 
pressed the opinion that if the state had at- 
tempted to regulate the aggregate charge 
or charges made for the entire transporta- 
tion through different states it would have 
had an entirely different case to consider, 
and intimated that it might arrive at a dif- 
ferent conclusion. Asregarded the particu- 
lar case before it, the commission said that 
the Susquehanna, in carrying from Middle- 
town, N. Y., to Jersey City, N. J., was admit- 
tedly engaged in interstate transportation, 
and that the carriage from Jersey City, N. J., 
to New York city, N. Y., across the Hudson 
river, whether performed by ferry or lighter, 
was also transportation between different 
states; yet the company contended that by 



































as fe . 1896. 1895. Changes. 
combining those two interstate transporta- Gross earnings ...__.. $34,176,456 $33,658,270 Inc. $518,186 
7 . O Operating expenses... 22,660,471 22,415,56. Inc. 2908 
tions the service became intrastate and the| °°" "* °P Recs: cea ee 
commerce internal to the state of New Boe earnings..... $1,515,985 $11,242,707 Inc. $273,278 
ae p , R ther income........ 390,323 437,993 Dec. 47,670 
York. The commission said that while a flrs 

state and an interstate might be combined | ___ Total income .... $11,906,308 $11,680,700 Inc. $225,608 
‘ Fixed charges ....... 9439837 9.451,014 Dec. 11,177 

and made continuous so as to extend the se BT | ack ee 
interstate service over the entire distance, | ,,,_ Surplus.--------- 21466472! $3,999,685) inc. /9256,785 
ividends 2 -ooweccies 3,280,111 3,280,108 Inc. 3 
it was unable to understand how two dis- = == 
Deficit... oc eseas $813,641 $1,050,422 Dec. $236,782 


tinctly interstate carriages could, on being 
connected and made continuous, be con- 
tracted into purely state transportation 
because the beginning and the ending 
points happened to be in the same state so 
as to give that state jurisdiction of the 
whole transportation. 

In support of the view thus set forth 
the commission cited a case decided in 
the United States Circuit Court in Cali- 
fornia (Pacific Coast Steamship Company 
vs. Board of Railroad Commissioners), in 
which the California commission sought to 
regulate commerce between ports of that 
state when carried by a line of vessels 
navigating the Pacific ocean more than a 
marine league from the shore. In that 
case the rule was laid down by Mr. Justice 
Field that to bring the transportation 
within the control of the state as part of its 
domestic commerce the subject transported 
must be, during the entire voyage, under 
the exclusive jurisdiction of the state. It 
will thus be seen that the commission has 
very respectable authority for its conclu- 
sion. What view may be taken of the 
matter by the Supreme Court in case it is 
brought ultimately before that tribunal for 
determination of course remains to be 
seen. It would seem likely, however, that 
it will support the conclusion of the com- 
mission, which certainly leans in the direc- 
tion in which the current of recent de- 
cisions as well as of legislative enactment 
and administrative practice has tended, that 
of emancipating commerce from state con- 
trol, except in cases where the intrastate 
character of the transportation is clearly 
marked. 


For the first time in the company’s his- 
tory the report includes results of all the 
lines of the system, both the Burlington & 
Northern and the other properties that are 
operated directly being taken into the com- 
parison in both years. The total mileage 
was unchanged, being 7,180 miles in both 
years. 

The unfortunate feature of the Burling- 
ton statement, as in past years, is the defi- 
cit after the payment of the 4 per cent. 
dividends. This, however, directs atten- 
tion to a remarkable fact connected with 
the company’s financial organization. That 
is the heavy requirements for sinking funds, 
which are paid out of earnings and come in 
advance of dividends. In 1896 such pzay- 
ments aggregated $777,785, or sufficient to 
practically wipe out the deficit. In fact, 
during the last three years such require- 
ments have absorbed some $3,723,682, 
while in the same period the deficits after 
dividends have footed up $2,640,000. It 
is well remarked that if Burlington was run 
on the same lines as other companies there 
would have been in place of this deficit a 
surplus of over $1,000,000. While the cap- 
ital stock was practically unchanged, the 
issue of bonds was continued, there having 
been sold during the year $2,250,000 of 7 
per cents and $1,000,000 of 4s. There were 
purchased for the sinking fund $1,573,000 
of bonds, making the net increase in the 
company’s funded debt $1,677,000. There 
was charged to capital account for the 
year $750,000 against $597,000, and equip- 
ment absorbed $762,000, showing that 
the policy adopted two years ago of post- 
poning repairs has been abandoned, and 
that a proper outlay is being made under 
this head. At the same time the conclusion 
is natural that a judicious refunding of the 
Burlington’s bonded debt, not merely for 
the purpose of reducing the Jarge amount 
of 7 per cent. bonds to a lower interest rate, 
but for the abolition of the exaggerated 
sinking fund requirements, would be highly 
beneficial. 

As already indicated, the operating statis- 
tics are ample and satisfactory. Freight 
rates were, of course, unsatisfactory, the 


BURLINGTON’S YEAR. 


The annual report of the Chicago, Bur- 
lington & Quincy Railroad for the year 
1896 has been awaited with more or less 
interest. Early this week the document 
appeared, and, as a whole, justified the 
anticipations that had been entertained 
in regard to it. Information had been 
forthcoming that in lieu of the meager and 
unsatisfactory statement that has done duty 
in the past, there would be a full and frank 
exposition of all the details that make up 


average rate per ton per mile being 0.864c., 
against 0.878c. in 1895, a decrease of 14/100c. 
The gross earnings per mile, however, were 


$4,731, against $4,664 per mile in 1895. 





THE RAILROAD PROBLEM 
AGAIN. 

The number of the North American 
Review just issued contains a lengthy and 
interesting article by Mr. Lloyd Bryce 
under the above head, which, while it can- 
not be said to adopt a particularly new way 
of looking at the matter, marshals the facts 
in a way calculated to attract attention. A 
leading point which Mr. Bryce makes is 
that the evils arising from unremunerative 
rates are not confined to the capitalists or 
the owners of railroad securities, but con- 
stitute a direct injury to the general pros- 
perity of the country, and affect no class 
more unfavorably than workmen them- 
selves. They injure, in fact, over one million 
railway employees or persons directly em- 
ployed by our vast system of transportation, 
and affect the comfort and happiness of 
four million human beings, to say nothing 
of the hundreds of thousands who have in- 
vested in railroad securities and from whom, 
in many cases, excessive reductions of rates 
take away the income on which they live. 
Furthermore, so many. industries are co- 
related to transportation that reduction of 
rates cannot be made without reduction 
of the wages of labor in many different 
directions. 

When, as Mr. Bryce points out, railways 
are prosperous and rates remunerative, mil- 
lions of dollars are expended in new equip- 
ments, improvements of plant and better- 
ments, so that wherever railroads penetrate 
all business is affected beneficially or injuri- 
ously, as they are prosperous or otherwise. 
According to the author, the view that the 
public interest always requires the lowest 
rates, or that reductions in rates are even 
presumptively for the public welfare, is a 
superficial one. He claims that what the 
public really requires is the persistent main- 
tenance of official, reasonable and _ safe 
transportation service, with rates properly 
adjusted as between competitive points of 
production and consumption, always free 
from individual discrimination and steadily 
permanent from year to year. 

How to reach this ideal condition is the 
question which perplexes statesmen, econo- 
mists and practical railroad men. The 


railroads, on their .part, complain of unfair’ 


and excessive taxation, of a constant public 
demand for expensive improvements, which 
give little or no return on the capital 
invested, and of legal restrictions which, if 
lived up to by all, would mean ruin to many 
roads, besides which there is an oversupply 
of railroads entailing excessive competition. 
Mr. Bryce quotes Judge Reagan, on whose 
part in securing the enactment of the Inter- 
state Commerce Law it is needless to dwell, 
in which he said that ‘further study has 
caused me to believe that the act may be 
amended so as to benefit both the railroads 
and the people by allowing the railroads to 
enter into traffic arrangements with each 
other,” and, following this line of argument, 
a strong plea is made by ‘the writer from 
whom this is quoted that the railroads 
should be given the necessary powers to 
enter into stable agreements for the purpose 
of regulating traffic and rates. 

Emphasizing the evils of the present sys- 
tem, he concludes with the striking illustra- 
tion that one mill, or one-tenth of one cent, 
per ton per mile additional upon the tonnage 
of the railroads of the United States in 1895 


would have yielded over $80,000,000 addi- 


tional revenue, this infinitesimal fraction of 


a dollar, the mill, being all that stands be- 
tween the prosperity or insolvency of our 
railroad system. 


NATIONAL INTEREST IN THE 
MISSISSIPPI. 

The downwaid rush of Mississippi water 
this week has merely transferred the danger 
point from the states of Mississippi and Ar- 
kansas to that of Louisiana. Having prac- 
tically done al] possible damage in the low 
lands of the former states, the river is now 
threatening the levees along the entire river 
front of Louisiana, and several levees in the 
northern part of the state have succumbed 
to the pressure. Practically every man, 
horse and mule in some parishes is now 
on duty on the bank of the river, and the 
strain on the population must be a severe 
one. Relief expeditions have left Vicksburg 
to save large numbers of people surrounded 
by water in elevated sections of the flooded 
district. Most of these people, it is hoped, 
will be saved, but the loss of stock will cer- 
tainly be enormous. Farmers in the flooded 
district are said to be less hopeful of being 
able to replant the overflowed sections in 
time to guarantee a crop, owing to the loss 
of farm animals. The news from the upper 
river is, on the whole, encouraging, although 
the water is still very high in the tributaries, 
damage being reported from Omaha and 
Kansas City, where the Missouri is reported 
cutting new channels. 


The proportions of the flood are, of 


course, attracting considerable attention in 
the papers of the country. Suggestions as 
to the solution of the problem now and in 
the future confronting the population of the 
valley are many and various. The friends 
of the present levee system are, of course, 
numerous, and dogmatic editorial state- 
ments to the effect that the levee system 
is all that can be desired in the way of 
protection to life and property read curi- 
ously when contrasted with the news ac- 
counts of the damage being done by the 
floods printed in adjoining columns. On 
the other hand, those who lack faith in the 
present system of handling the river are not 
few, and, what seems more to the point, are 
most of them on the ground that is subject 
to overflow. The advocates of what might 
be termed the Egyptian method of utilizing 
the annual overflow of the river are numer- 
ous. Perhaps this view is best illustrated 
by a staff correspondent of the St. Louis 
Globe-Democrat, who, after a trip through 
the flooded valley from Cairo to Vicksburg, 
gives as the consensus of opinion of the 
steamboatmen, planters and residents of 
cities interested the terse sentence, ‘‘ The 
levees must go.” The exceptions to this 
view he finds among the government engi- 
neers and the members of the levee boards. 
Even they, he says, admit that the levee 
system has proved a failure this year, so far 
as giving protection to the lands behind 
them is concerned, and the only defense 
they can offer is that the high water of 1897 
is without precedent, so that no calculations 
based on conditions of previous years could 
be taken into account in coping with the 
floods. The attempt to confine the river 
within narrow banks by means of levees, 
where successfully done, might be defended 
at least on the ground of its success. When, 
however, this plan is tried, as it was this 
year, and fails, and the immense power of 
the water for evil is accentuated by the 
very attempt to confine it, then the evils of 
the levee system are; brought more directly 
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in evidence. As an example of the lack of 
confidence in the public levees, the corre- 
spondent instances the building by planters 
of private levees about the few acres in- 
cluded in their orchards, gardens and plots 
of ground surrounding their homes, and 
those of the hundreds of employees on every 
great plantation. By these people the im- 
mense value of the periodical overflows as 
fertilizing agents is freely admitted, and 
a curious light is thrown on the alleged 
modern engineering methods of confining 
the river to a narrow channel by the utili- 
zation of the curious mounds supposed 
to have been erected by a prehistoric 
race along both sides of the river. There 
certainly seems something peculiar in 
the idea that what may have been an 
older, though more sparse, civilization along 
the Mississippi in ancient times should 
have sought refuge in these curious erec- 
tions, which our boasted modern civil- 
ization cannot do better than utilize or 
imitate. 

Coincident with the reports of damage 
and loss of life on our own great river by 
the failure of the banks to confine the waters 
comes the news from the valley of the Nile 
that the Egyptian government has in pro- 
cess of consideration at the present time 
engineering plans for the still further 
utilization of the annual rise of that river 
throughout a wider territory than ever 
before known. The declaration is made 
that these efforts to raise vastly larger sup- 
plies of grain and cotton in the Nile valiey 
are to be furthered by this means, to the 
end that Great Britain will be able to ob- 
tain two great staple supplies of her people 
from territory entirely within British con- 
trol. That this report is not an altogether 
fanciful one seems certain, if the history of 
Egyptian cotton production since the Eng- 
lish occupation is considered. 

The attention which the subject of Mis- 
sissippi overflows is receiving at present is 
certainly not out of proportion to the vast 
interests, both human and financial, in- 
volved, and it seems encouraging to note 
the practical agreement that whatever is to 
be done, whether in the strengthening of 
the present levees or the devising of new 
and more efficacious plans of controlling 
the river, should be under national direction. 
In summing up an article on the flood 
situation a representative southern news- 
paper has the following significant lines: 
‘Are not the facts above declared argu- 
ments sufficiently urgent and authoritative 
to demand that the care of the great river 
should be undertaken by the nation? The 
flood of a single season is capable of creat- 
ing loss and damage in some half dozen 
states of hundreds of millions of dollars. 
This is too much for a great continental 
river, carrying the waters of half the Union, 
to be permitted, at one blow, to inflict on 
the people of the southern lowlands.” 


GRAIN EXPORT COMPETITION 
FROM CANADA. 

In view of the agitation on the part of 
New York grain merchants to secure what 
they claim to be more equitable transperta- 
tion rates from western shipping points to 
New York, it is important to notice the 
announcement that the Dominion govern- 
ment has at last decided to begin the long 
discussed scheme of enlarging and deepen- 
ing its canal system, that which unites the 
great lakes and connects them with the 
mouth of thesSt. Lawrence, a distance of 
about 2,700 miles from the head of Lake 
Superior. Along this route canals have 











245 














been cut to overcome the rapids of the 
upper St. Lawrence, to permit boats to 
pass around Niagara Falls and the falls 
of St. Mary, between Lake Superior and 
Lake Huron. Some of them are very 
old, and all of them were built when lake 
commerce was conducted by smaller ves- 
sels than those now in use. Some of these 
artificial channels have been deepened 
and enlarged from time to time, so that 
it has been possible for vessels to sail 
from the head of Lake Superior into the 
Atlantic ocean without breaking cargoes. 
But this possibility is restricted to vessels 
which are built to come through -the shal- 
lowest of the connecting canals, and to pass 
the smallest lock in any of the systems in 
use there. Although modern lake steamers 
in some instances incline to rival transat- 
lantic boats in speed, magnificence and 
capacity, nothing with more than nine feet 
draught can get through all the Canadian 
canals referred to. It now appears to be 
intended to bring Canadian inland naviga- 
tion into direct connection with Europe by 
making the waterways referred to available 
for ocean-going vessels. The Canadian 
Dominion has expended more than $60,- 
000,000 on these canals, through which 
about 5,000,000 tons of shipping pass each 
year. It is now proposed to expend about 
$10,000,000 additional in order to deepen 
the artificial channels where needed and 
enlarge the locks, so that much of the grain 
and timber ‘‘that finds its way at present 
to the United States ports will. be sent by 
preference through the St. Lawrence to the 
ocean.” The Glasgow Hera/d points out 
that part of this great scheme was the con- 
struction of a new canal with enormous 
locks at the Sault Ste. Marie, in compe- 
tition with the canal on the American side. 
But it is ‘‘now decided to deepen the whole 
of the connecting channels so as to allow of 
vessels drawing fourteen feet to pass from 
Lake Superior to the ocean.” It is esti- 
mated the entire work will be completed 
before the end of 1898. It is needless to 
explain that one effect of the improvement 
is expected to be the cheapening of the cost 
of transporting wheat from the far west. 
But what the British press regard as of 
even larger importance ‘‘is the fact that it 
will give” them ‘‘a clear waterway through 
British territory on to an ocean waterway 
patrolled by British cruisers for the food 
supply of the vast farm lands of the Domin- 
ion when other sources of supply are inter- 
rupted by war.” 

With the Dominion canals furnishing a 
through water route to the gulf of St. 
Lawrence for vessels having fourteen feet 
draught, it would appear as if the temporiz- 
ing policy with reference to the Erie Canal 
shown in New York state would be likely to 
need revision in the near future. The ques- 
tion of discriminating between ports on the 
Atlantic seaboard in this country, due to 
differential railway freight rates, while of 
deep interest to receivers of grain at cities 
suffering from the alleged discrimination, 
sinks into comparative insignificance in the 
face of the project which is to permit ocean 
steamers to load with the cereal products at 
northwest Ontario and Manitoba and sail 
direct for Liverpool. The United States, 
unhappily, does not possess the St. Law- 
rence river. In order to compete with the 
possibilities of the lake and St. Lawrence 
route for grain to Europe, a radical improve- 
ment in facilities for shipment on the Erie 
Canal is the first requirement. It hardly 
needs be added, for those who are familiar 
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sirable about the system of elevators at 
Buffalo and the method by which grain is 
loaded at New York for export and charges 
collected therefor, much remains to be done 
in the direction of improvement. 


SUBURBAN RAILWAY 
STATIONS. 

The contrast between Boston and Phila~ 
delphia’s artistic suburban railway stations 
and approaches and the things which do 
duty as such along most of the lines lead- 
ing out of New York is as striking as 
mortifying to the resident of the metropolis. 
The movement of population at the larger 
cities is to the neighboring towns, no better 
illustration of which is found than in the 
ebb and flow of the tide of nearly 200,000 
commuters into and out of New York city 
daily. Neither Boston, Philadelphia nor 
Chicago, with incoming and outgoing busi- 
ness populations, compares with New York 
in the extent to which it attracts commer- 
cial, industrial and financial pilgrims daily, 
yet New York, relatively and absolutely, is 
worse off than the first two, and hardly any 
better off than Chicago, as to attractive 
railway stations at nearby points. There is 
some attempt by the New York Central 
and New England lines Jeading out of New 
York to beautify suburban railway stations 
and their surroundings, and across the Hud- 
son the New Jersey Central is conspicuous 
for the success of its efforts in this direction. 
The Pennsylvania Railway’s artistic railway 
stations and attractive approaches in the 
vicinity of Philadelphia have helped to give 
that company the enviable international 
reputation it enjoys. In the immediate 
neighborhood of "Jersey City the Pennsyl- 
vania has less opportunity to encourage 
suburban development by beautiful sta- 
tions in the midst of wide-stretching green- 
swards and winding driveways than most 
of the roads running out of Jersey City. 
Among those from which much is expected, 
the Delaware, Lackawanna & Western is 
the most conspicuous offender. Even the 
Erie, of which much is seldom expected, 
is building a worthy structure for its pa- 
trons at Rutherford, and is soon to put 
up adequate stations at Passaic and at 
Paterson. But the Lackawanna prefers, - 
apparently, to cling to the unclean shed 
which constitutes its station at Newark and 
its incongruous buildings and unsightly sur- 
roundings at Summit and at Morristown 
and elsewhere along the line. The hard- 
headed financiers who hold the destinies of 
the Lackawanna in their hands may be blind 
to the fact that the expenditure of $100,000 
for a new station and the removal of un- 
sightly buildings near it at Summit would 
increase the value of its own and the town’s 
property many times that amount, and they 
are undoubtedly oblivious to the fact that 
an expenditure of enough money at Morris- 
town to create an artistic railway station 
and in acquiring and improving adjacent 
property, so as to attract instead of disgust- 
ing a new arrival, would redound to the 
financial gain of the railway as well as of 
Morristown. But the burden of effort in 
this direction is not to be thrown upon the 
railroad company alone. If the residents 
of the suburban centers referred to do not 
take enough interest in securing handsome 
railway stations and approaches tHereto, to 
hold public meetings and use every proper 
endeavor to secure such advantages, then 
that public is itself at fault. One would 
naturally suppose that a railway company, 
like the lawyer or the merchant, would seek 


with the subject, that whatever may be de-|to retain as well as to attract the client, 
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customer or patron, but such a supposition 
is manifestly absurd with reference to the 
Lackawanna, which would seem to have 
searched high and low for all that is un- 
sightly and repellant with which to sur- 
round their suburban railway stations or to 
remodel and utilize as railway stations. 





THE FORESTRY QUESTION 
AGAIN. 


Once again the forestry question has 


come into prominence, this time as the 
result of a protest by representatives of the 
northwest against the inclusion of certain 
lands in the proclamation of President 
Cleveland establishing forestry reservations, 
which was issued towards the end of Feb- 
ruary. This proclamation was based upon 
recommendations made by a commission 
appointed by the National Academy of 
Sciences last year, at the instance of Secre- 
tary Smith of the Interior Department. 
The Secretary felt called upon to make 
this suggestion on account not only of the 
importance of the subject itself, but also 
because of the fact that a well defined and 
comprehensive policy in relation to the for- 
estry problem had never been worked out. 
An official expression of opinion 
asked in particular upon the questions 
whether it was desirable and practicable 
to maintain permanently as forested lands 
those portions of the public domain now 
bearing wood growth for the supply 
of timber, how far the influence of 
forests upon climatic soil and water con- 
ditions made desirable a policy of forest 
conservation in regions where the public 
domain is principally situated, and what 
specific legislation should be enacted to 
remedy existing evils. 


was 


The commission appointed, as above 
mentioned, selected reservations and estab- 
lished the boundaries thereof, and its con- 
clusions were adopted by Secretary Francis, 
who succeeded Secretary Smith at the head 
of the Interior Department, and he intimated 
his approval of the selections in a letter to 
the President, which was shortly afterwards 
followed by the President’s proclamation. 
The selections made covered 21,379,480 


acres, an extent considerably in excess of 


the reservations already established, but the 
ground was taken that, owing to the rapid 
denudation of the forests, the apparently 
large area reserved should not be regarded 
as a bar to the acceptance of the commis- 
sion’s recommendations. The opponents 
of this reservation policy contended that 
there was no timber on the reserves of a 
commercial character, and that the under- 
growth following the timber cutting pro- 
tected melting snows more than the grown 
trees did. These representations appear to 
have produced a marked impression on the 
present Secretary of the Interior, who this 
week summoned ‘the members of the com- 
mission to a conference at Washington. 
The upshot of the conference seems to 
have been the preparation of an amend- 
ment to the Sundry Civil bill, which will 
authorize the Secretary of the Interior to 
prescribe such rules and regulations for the 
government of the forest reserves as will 
permit the disposal of timber in the reser- 
vations for legitimate mining purposes and 
safeguard the rights of agricultural and min- 
ing settlers on reservations. The amend- 
ment also gives authority to suspend the 
operation of the President’s proclamation. 
The advocates of this proposed action are 


opposed to waiting for the submission of 


the commission’s report to Congress be- 
cause of the delay involved, since by the 
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time the report will be submitted the pres- 
ent session will be reaching a close. The 
course of action suggested certainly seems 
open to grave objection. The government 
has secured a report of experts of acknowl- 
édged ability on the forestry question, and 
it would certainly seem to be the part of 
wisdom to wait at least until their conclu- 
sions have been formally laid before Con- 
gress before taking action in opposition to 
their recommendations. If the views of 
men of science who are presumably disin- 
terested are to be treated as of so little 
account, it may be a long time before an 
intelligent policy in relation to the forestry 
question is worked out. 


that a union of the mining interests at any 
time would produce the reforms that are 
absolutely necessary in the conduct of the 
government of the Transvaal, while a note 
of alarm is sounded in the assertion that 
should there be no union of action and no 
reforms, the unfavorable and unprofitable 
conditions that now obtain in the mining 
industry of the South African republic 
would lead to serious labor problems. 


oy laa 








EDITORIAL NOTES. 


Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 
























Bush. week end'g 1897. 1896. 1895. 1894. 

July 18..-... —335,000 —r,069,000 —13,000 
July 25...--. —210,000 —855,000 2,975,000 
August L.... —872,000 —I,153,000 -+3,455,000 
August 8.... —522,000 —540,000 2,875,000 
August 15... —s80,000 —1,39C,000 -+1,566,000 
August 22... —141,000 —z,366,000 +1,646,000 
August 29... +417,000 +1,263,000 43,973,000 
Sept,’ G.ises= +1,1¢4,000 -+2,857,000 3,915,000 
Sept. r2..--< +1,146,000 1,960,000 +2,061,000 
Sept. 19... <5 +2,273,000 -++2,709,000 +2,693,000 
Sept. 26..... —157,000 -+2,820,000 3,605,000 
October 3-- +2,001,000 +43,094,000 -+3,369,000 
October 10... -+3,491,000 +-4,706,000 2,611,000 
October 17-. +-3,880,000 3,785,000 4,005,000 
October 24.. + 4,011,000 5,251,000 3,789,000 
October 31... +1,379,000 3,681,000 2,198,000 
November 7 _~ .------ -+1,931,000 + 4,638,000 +1,138,000 
November1g  ------ +1,653,000 +4,353,000 +1,278,000 
November2t -----e —1,197,000 +1,510,000 -+41,729,000 
November 28 —2,670,000 -+1,589,000 -+898,000 
December 5 —1I,991,000 +237,000 —314,000 
December 12 —2,199,000 +4,471,000 -+2,005,000 
December 19 +1,236,000 +3,636,000 —219,000 
December 26 —579,000 -F1,737,000 —881,000 








The auction sale in New York on Wednes- 
day of 17,452 packages of cotton and fancy 






































In store April Indian » ‘ 
10, 1897. Wheat. corn, Oats. Barly. Rye | flannels, wide sheetings, 4x4 brown sheet- 
Minneapolis. ..14,159,000 93,000 961,000 93,000 37,000}, 
THE TRANSVAAL SITUATION. Priv. Elev’s.. 1,035,000 oes pia _...  ..-.|ings, bleached cottons, etc., valued at about 
i Duluth. ~.3-2.. 6,666,000 | 52,000 2,122,000 1,313,000 895,000 h a f 
: Afloatiue sce 918,000 dacs eects aa. Bae $1,500,000, represented: rather the stress 0 
It has been remarked that during the N.W. Int.stocks 7,030,000 eae cae Sree Ea . 
: . : Milwaukee .... 205,000 3,000 9,000 69,000 457,00: the so-called dry goods trade than an evl- 
Jameson raid and the period of intense} “Aafoat...222: ge ee Pat ONS y ane S ; ‘ ay 
: : ae Priv Elev's.. 278.000 18,600 470,000 §24,000 290,00c | dence of its satisfactory condition, as ex- 
anxiety about the relations of the British | omaha and C. coca umber of teeneieenmere 
: ; aa 5 aine a number o 
government to the Boer republics of South i Boer eee rig eee Ue ame eee P y : ? 
Burlington .... 345! 50, , ’ d A d t BRAD 
‘ ° ‘ Davenport and , commented. S pointe out in es 
Africa the English Foreign Office and all oe Bice gr iy ee ’ 
fo} Rock Island. 10,000 4000 , 40, ‘ ) fi k t k t 
departments of the imperial government Leavenworth... 40,000 38,000 10,000 --- | oe | STREET'S {TOM WECK\ NO, WEA TE 
Kansas City... 201,000 163,000 182,000 Sante 5,000 ete 
d Bedidesl + Obttiiade. Se Toenph ak Pokey | sak boa Tes coeannEeERLE months, the condition of the cotton goods 
preserve an absolute ry correc attitude, Ghicago..-«w.s 9,683,000 7,965,000 5,909,c00 156,000 1,276,00 d . 1 di d h d h t b 
Thi h e h * t ANVAEZS Foes 351,000 3,991,000 618,000 97,000 281,000 tra e, inclu ing secon ands, has no een 
1S, OWEV' r, as given way Oo a com- Private afloat Fee Q14,000 1,164,000 Sale! Bsr fi bl Whil ll ] d t di 
it7 H =} Priv. Elev’s.. 1,083,000 1,957,000 2,212,000 aes Shae avorable. ue para ele as to condi- 
letely changed position. The investiga- 
pound aiees / 58> | Peoria --.-.-+- 25,000 98,000 42,000 19,000 8:99 | iQ ~by the woolen goods industry for 
7 it] ’ oliet y.sc-ssee 100,000 70,000 230,000 ee eee ¥ 
pate esa Sia Eos i tina tak weeds ---- |many months, the latter has recently been 
relations to the raid developed the fact that Ce settee Riscad reese Meiee® i y % 
the Colonial Secretary, Mr. Chamberlain, at] wor | J asou! gijon0 | 4sse0 Res eed Spiess ies, 4 i 
2 : ‘ ites , , : -- | effort to discoun e proposed new tari 
not in sympathy with the redoubtable Cecil | StLouis------ 444,000 997,000 29,000 18,00 
Adlogtoccssee onic 257,000 35,000 <pies nite! 
Rhodes, was his practical ally, while em- | Louivilie-.... sits ARES saxoted URES OR wool and woolens, but cotton goods have 
a. ; ( Nashville ..... TG," | FONOGE | ENS Ge | trees had no such incentive to induce the public 
phasis has been given to the unfavorable | Memphis... ... 16000) 95 36)00 iE 40;f005 Mae f No 
New Orleans -. 7,000 775,000 44000 ---- ==> 1to buy, The Dry Goods Record well says 
elements in the situation by the forceable ieee Erte. 389,000 eave anes anes ‘, ef ne . cen 
or ortn.... ’ owoa ry eeee wece m, 
remarks of Mr. Goschen in regard to the oe phd pas bee sh fon AVIS eisabhs teens d 9 ’ . ah ea ay ° ie vi an 
oa Sn . n lakes... 165,000 285,000 -.-- ---- _----| gaged in producing staple and semi-staple 
position that the new British High Com- | Detroit.-...... Se ey Meddiaco. 4 flab deal aeeeeaneneon| Soe BP g§ Stap Fotis x 
snisdioner gn SokthiAhdeuealltoced in Grand, Rapids. pages) Meee Aes Wale ee eee cotton fabrics, the burden of complaint for 
ts nsing ....-. 90) ace amie SAA s 5 i 
: PY Port Huron.... 63,000 335,000 580,000 9,000 ~——s---- | the past year or more was and still is that 
some quarters the outlook is regarded as eeleth oer: 9351000 1,855,000 47,000 ---= 13,000 bi : ‘ tacees dif 
Devas ieveland.. 34,000 3,000 104,000 amet saan money in manufactur and 1 
pointing to war. Rumors to that effect Cincinnati was ote scioby Vagiizeas Map Lat eeeere a a My ae ing; ; 
: ; : Akron ........ 80,000 ~—«-§0,000-«x67,000+«,000:~SOs«---- | the mills have to run it is because it entails 
have, in fact, found circulation. The] Wheeling..... ae 7,000 9,000 ee cE 
ae 3 Pittsburgh ... 88,000 21,000 14,000 2,000 40co} Jess loss than to’ shut down and allow the 
transfer of British troops to South Africa 587,000 72,000 67,000 526,006 113,000 ps : i 
z i with di do. -41g\000 8E\000, | ene ....| machinery to become disabled.” As many 
seems, Owever, to € only the or inary 116,000 5,000 13,000 Jig5 >” xx,000 5 
change of regiments after having completed 2x09 noc eno _s.000 rato | reports of the cotton igaods sale Mama 
5,000 ASS Sele 23,000 ed a 
a tour of service in that portion of the Ondensburg .. 000 688,008 180,000 ~-.-. ~+~—---s_: | Stated, prices of some of the products sold 
Cape Vincent - 20,000 8,000 7,000 ee a rate e : 4 
aan : Gorooo «20,000 ©-«t,000=«s«saee’ wee | Were: “* Satisfactory,” by which reserence sis 
world, In the same way the alleged inten- s-s+ 40,000 50,000 ei AE La : 
. ee 5 218,000 839,000 178,000. - “-2. | evidently made to the manufacturer. Such 
tion of the British admiralty to send a war- | New yor 1,145,000 3,642,000 1,745,000 122,000 246,000 : : 
Bs : Afloat... 399,000 33,000 eee agoco~—Ss--. | Being the case, even the layman may be 
s 1p to Delagoa Bay has been denied. Philadelphi 167,000 1,412,000 30,000 ane cae a a ¥ 
That th Pati ah art Baltimore -..-- 463,000 2,701,000 142,000 “""2 g9.6c0| able to draw his own conclusions with re- 
at there is irritation, however, cannot Newport News. Tiel 2480/0600" Baeredo) . (6aradoun! marseee t to the nature of the ofhes aula 
: * : * Montreal...... 6,000 21,00 837,000 42,000 4,00 | Spect to — 
be denied. Sir James Sievewright, prob- | tToronto....22. Seopa munetinns CARTE (RIAL SSS ae were not up to the grade Ge mney: 
; : : i i 
ably the leading authority on South African | Waeseer’?7.  secfoce See EL Vina 
Winnipeg..... 266,000 Sor ae pa 





Manitoba el’v. 2,390,000 
Ft.Wm., Pt. Ar, 
& Keewatin. 3,730,000 


affairs, voiced the sentiment of the British 
as opposed to the Dutch influence in South 
Africa, when, in the Cape Parliament, he, 
in effect, declared that concessions to the 








April 10, 1897. 54,717,000 31,700,009 19,620,000 


April 11, 1896. 87,574,000 19,041,000 14,818,c00 
April 1, 1897- 55,946,000 32,670,000 20,672,000 


3,268,000 4,075,00C 
1,258,0C0 1,632,000 
34514,000 4,128,000 


4 5 a 5 Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Africanders had their limits. The Jameson Feb. 1, 1897 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
-75 F: . Jan. 1, 1897 —73,27C,000 26,457,000 19,538,900 4,501,000 3,276,000 
raid is now admitted even by its promoters | Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Novy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 

to have been a colossal blunder. By MEANS | Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,006 
° . 2 Sept. 1, 1896. . 57,588,000 18,608,000 11,410,000 790,000 2,328,000 

of it the Uitlanders surrendered all their Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
Oven July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 

real advantges of position and put them- | June r,1896.. 68,773,000 Beane tao 13,460,000 957,000 1,467,000 
+ . May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 

selves in the wrong. The substantial nature | april Py 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
4 . . Mar. 1, 1896.. 94,538,000 17,040,000 12,2T1,000 2,081,000 1,710,000 

of their grievances, of course, remains, and, Feb. 1, 1896... $7,692,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan, 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


as in the case of the extraordinary charges 
of the railroad organizations of the republic, 
which were referred to in the last number 
of BRADSTREET’S, constitute a source for 
genuine complaint. 

The Johannesburg correspondent of the 
London £conomist, however, throws a strong 
light on the situation in an article appearing 





Increases and decreases of availabl 
stocks, each week, as reported to 


ceding years, were as follows: 


(East of Rocky Mountains,] 








in the April issue of that iodi Bush. week end'g 1897. 1896. 1895. 
: e 3 , ra periodical, January 2.. +371,000 +4645,000 —578,000 
and in which, while emphasizing the evils of | January 9-- _—446,000 671,000 —1,422,000 
, ~ ‘ January 16.. —1,261,000 —177,000 —1,708,000 
which the Uitlanders complain, due stress | January 23-. \ —1,521,000 472,000 —1,147,000 
. : : January 30.. —1,954,000 —844,000 —1,935,000 
is laid on the unfortunate policy pursued by | February 6. —1,891,000  —929,000 —1,599,000 
aA * February 13. —1,237,000 —207,000 —2,152,000 
the mining interests of the Transvaal, on | February 20. —r,491,000 —1,072,000 —2,718,000 
F ; Eee 5 rua February 27. —1,809,000 —846,000 —1,700,000 
their lack of cohesion and their inability to | March 6.... +1,205,0c0 —1,685,v00  —r,889,000 
4 March13.... —1,213,000 —359,000 —T,553,000 
secure permanent reforms through united | March2o.... _—967,000 —1,227,000 —1,596,000 
7 z —1I,951,000 —795,000 —2,421,000 
political action. As the correspondent in 342,000 —r,286,000 —2,310,000 
: : . F —1I,229,c00 —1,586,000 —2,629,000 
question indicates, capitalists wrangle and 1,390,000 —2,451,000 
, 5 ‘ —1,433,000 —3,442,000 
think the government is not in any way 4,389,000 — 4,283,000 
ators . . —2,653,000 —3,333,000 
worthy of administrating such vast material nates —3,093,000 
5 site . Bas —3,775,000 —2,647,000 
interests—it is helped and held in position by phe ha pee 

; : —1,85 4,000 —3,1744 
the dissensions of those who should take the Pe ee WO ets 
. . —1,723,000 -—1,883,000 
lead in a work of the utmost importance. oan pees Bae Ces 

7 —1,942,000 —1,566, 
The same correspondent makes the point Lectaee Dargedta 
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satisfactory.” The fact is the sale was prob- 
ably rather below than above a fair average 
in the matter of returns, and its most favor- 
able feature lies in the fact that that pro- 
portion of stock over the market has been 
distributed. 





It was remarked that the successful war 
waged by Japan against China had brought 
in its train a remarkable quickening of the 
economic energies of the people of the 
Mikado’s empire. The same is said to be 
the case as regards China, as one of the 
results of her defeat at the hands of Japan. 
The Celestial Empire, too, seems to have 
had a stimulus applied to it of a kind to 
which it has long been astranger. Consul 
Read, at Tien-Tsin, gives an account in a 
report just received at the State Depart- 
‘ment of the work being done at Tongshan, 


x84. |eighty miles from Tien-Tsin, where exten- 
=379,000 . £ 
41,048,000 | sive car works have been, established, and 
—522,000 im . . 

ars where the rolling stock for the Tien-Tsin 
ae 000 . . . . . 
—x6s,000|extension is being built. The point of 
—1,118,000 | , . . . 
—113¢7,00c | interest for Americans which is brought out 
—2;320,000 |. n 3 3 
—1,382,00c | in the report is that, owing to the economic 
—1,377,000 . ° . 5 P 
—1'034,00c | and industrial development which is going 
—765,000 ; . a 
—1,287,000 |on in China, American manufacturers may 
—2,219,000 A ¥ - 
—r3o1,000 | find it to their interest to send over cata- 
—2,380,000 . ° < . : ’ 
—2'033,000 | logues and price lists. This hint is espe- 
—2,626,000 . . 
~y'97s,000 | Cially commended to makers of railroad 
—1,655,000 . . . os 
='297,000 | appliances, planing, saw mill and mining 
—1,616,000 . : 
—i'se6000| Machinery and fire engines. Apparently 
—1,853, : : Cele: 
—P3voce | there is some prospect of an economic ex- 
—863, Pree: 
—jroot'oen | ploitation of the far East. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Rochester, N. Y., Street Railway Company 
has posted a notice announcing a Io per cent. re- 
duction in the salaries of all employees. Two years 
ago the company made the same cut, but after- 
wards, upon improvement in business, restored the 
old wages. 

The slate output of the country in 1896 aggre- 
gated $2,746,205 in value, according to a special 
Geological Survey report submitted to the Secre- 
tary of the Interior. This is an increase of $47,505 
over the previous year. Of the total all but $482,- 
457 was roofing slate. The value of product by 
states was: Pennsylvania, $1,726,318; Vermont, 
$609,596; Maine, $124,086; Virginia, $107,863 ; 
New York, $82,492; Maryland, $72,142; Georgia, 
$20,388; Tennessee, $1,420; Massachusetts, $1,200; 
New Jersey, $700. 

A Kingwood, W. Va., dispatch says that nego- 
tiations have been pending for some time regard- 
ing the transfer of a large coal field in that county, 
and a company composed of New York and Pitts- 
burgh capitalists have become ‘‘ the owners of the 
most valuable coal fields in West Virginia, if not 
in the United States. * * * The tract purchased 
covers 45,000 acres, and the price was nearly 
$500,000. The company was chartered as the 
Reno Oil Development & Construction Company. 
Included in the purchase are 8,000 acres of oil 
territory.” 

Secretary of Agriculture Wilson has issued a 
bulletin on ‘‘ How to Grow Mushrooms.” It con- 
cludes that ‘‘it is easy enough to grow mushrooms, 
but that the difficulty is in creating a greater de- 
mand for them. It is pointed out that the demand 
can be stimulated by cleaner handling, gathering 
the mushrooms younger than is now customary, 
more careful selection, sorting and packing, and by 
creating a liking for the mushrooms among the 
middle classes.”” 

The Pennsylvania anthracite coal-producing com- 
panies were successful in restricting the output dur- 
ing the year 1896. The annual reports of the eight 
mine inspectors show that only 47,925,732 tons were 
mined, as against 50,847,104 during the preceding 
twelve months. 

Over 500 steam fitters, helpers and carpenters at 
New York quit work on Saturday, on orders from 
the walking delegates, as a protest against the em- 
ployment of non-union mechanics. 

The Chattanooga Tradesman says: ‘‘ There is a 
visible improvement in the demand for lumber 
wherever the floods have not interfered with busi- 
ness, and indications point toa good trade through- 
out the year.” 

A to per cent. cut in wages has gone into effect 
at Peck’s cotton mill, at Pittsfield, Mass. About 
too hands are affected. 

The advisory beard to the executive council 
of the American Federation of Labor met in 
Washington, D. C., on Saturday, and decided to 
codperate in the movement for the universal intro- 
duction of the eight-hour day. 

The Consolidated Steel and Wire Company, of 
Cleveland, Ohio, has obtained an injunction in the 
United States District Court restraining its striking 
employees from interfering with the employment of 
new workmen. 

The plant of the United States Rubber Company 
at New Brunswick, N. J., which closed down some 
time ago, is to reopen Monday. 

About 175 weavers employed in Hargrave’s Mill 
No. 2 at Fall River, Mass., went on strike on 
Monday. 

Simpson & Kirkaldy’s worsted mill at Woon- 
socket, R. I., which has been shut down on account 
of a strike, started in full on Monday. 

Two hundred weavers employed in Poidebard’s 
silk mill, Hoboken, N. J., have struck because an 
advance of 25 percent. was refused them. The 
strike leads to the enforced idleness of 300 other 
employees. 

Fifty out of 300 New York city custom shoe- 
makers have gone on a strike. They are paid 
$4.50 for fitting a pair of shoes or coachmen’s 
boots, and they want an advance of 50 cents per 
pair. 

About 200 of the shirt ironers in the factory of 
Cluett, Coon & Co., at Troy, N. Y., have struck 
because the foreman discharged an employee who 
was delegated to request an increase in their 
wages. 

In consequence of some thirty employees of the 
colored cotton mills at Cornwall, Ont., refusing to 
accept a reduction in wages, the employers decided 
to close their mills for an indefinite period, thus 
throwing between 7oo and 800 hands out of 
employment. 
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Commercial. 

On the steamship Trinidad, which arrived at New 
York on Sunday from Bermuda, were 2,554 boxes 
of Easter lilies, nearly all of which will be sold to 
florists in New York city and neighborhood. Others 
will go to about a dozen cities east, south and west. 
Another consignment will be here to-morrow morn- 
ing on the steamship Orinoco. 

The government report of the condition of winter 
wheat April 1, as 81.4, showed exactly the same con- 


dition reported April 1, 1895. 
harvested was 257,709, 


acres, 


In 1895 the crop 
377 bushels on 22,610,000 


This year the acreage is 1,376,000 greater, 


but considerable has been abandoned and plowed 


up this spring. 


‘“‘This is the third consecutive 


year when the wheat crop promises to be a small 


one, 


In six large surplus states the indicated crop 


is considerably less than the yield in 1896, and it is 
24 per cent. less than the yield in 1894.” 
The subjoined tables show in detail the exports 


of breadstuffs and their 


values during March, 1897, 


and nine months ending March 31, compared with 


like periods in 1896: 















Wheat flour, bbls. 12,029,359 


‘Totals. <2. s2.- 








MARCH. 
— Quantities. ——Values—— 
1897. 1896. 1897. 1896. 
Barley, bush .-..-. 1,052,92T 704,058 $421,130 $273,609 
Gorn; bushy :--5= 24,770,090 9,266,406 74339244 9 352795954 
Cornmeal, bbls... 68,844 14,979 114,688 35-469 
Oats, bush ....... 2,444,330 852,976 580,252 236,914 
Oatmeal, lbs .- 4,369,643 3,833,898 94,215 84,644 
Rye, bush... -- 438,933 281,905 196,439 133,722 
Wheat, bush .-..- 2,887,854 3,490,913 2+344,125 2,481,916 
Wheat flour, bbls. 1,169,434 1,120,310 — 44755»583 440531972 
TOtAS syeecea) -aemaeas 80h ators 15,845,676 10,580,290 
NINE MONTHS ENDING MARCH 31. 
Barley, bush. ..... 15,648,090 4,707,998  6,173:794 14939,694 
Corn, bush ....--- 133»123,877 76,614,067 40,702,106 29,278,041 
Cornmeal, bbls--- 340,317 205,058 650,340 505,711 
Oats, bush ....--. 26,042,60f 3,518,174 6,409,151 9795173 
Oatmeal, Ibs == 35599,062 30,601,443 842,272 751,591 
Rye, bush....---- 55739,194 333,029 2,455,346 157,804 
Wheat, bush ....- 67,256,578 46,866,065 50,076,443 30,262,140 
45,465,174 40,930,388 


11,474,433 


152,774,626 104,804,539 


Orders have been given to let the water into the 
New York state canals on May 1, and the canals 
are to be open for traffic by May 5, but ‘ the open- 
ing may be delayed a couple of days later than that 
on account of improvements being made.”’ 

The price of spirits has advanced 1c. per gallon 
in the New York market, and alcohol 3c. a gallon. 
Prices west were advanced tc. in each case. 

Exports of mineral oils and its by-products during 
March this year and for nine months ending with 
March 31, with comparisons for last year, were as 


follows: 


















——Gallons——_—_.  ———Values- 
March. 1897. 1896. 1897. 1896. 
Crude cons aha. 12,341,940 8,510,998 $568,918 $469,847 
Naphtha ..-..- 1,129,322 1,007,522 66,864 759715 
Illuminating .-. 59,824,074 50,686,558 3,709,058 3,298,917 
Lubricating .--. 4,138,395 4,028,618 505,547 512,950 
Residuum. ...-.. 139,230 26,418 5,508 1,815 
Totals ...-- 779572196 64,260,114 4,856,255 44359244 
Nine months. 
Grudee cess < 97:667,227 83,288,529 4,764,253 4,676,963 
Naphtha...-.-- 11,399,709 10,638,724 904,376 908,295 
Illuminating ... 565,579,042 519,785,076 36,056,282 35,265,305 
Lubricating .... 37,929,388 36,813,235 4,887,410 4,702,562 
Residuum....-- 579852 151,410 28,299 10,625 
Fotals .2..5 713,155,218 650,676,974 46,640,620 45,563,750 


According to the regular monthly bulletin issued 
by the Bureau of Statistics of the Treasury Depart- 
ment, the exports of raw cotton for March and the 


seven months ending 


March 31, 1897, compared 


with figures for like periods in 1896, were as follows: 





March. Bales. Pounds. Values. 
z s 434,928 218,420,786 $15,677,150 
AS CE cCCaS Se dao 486,029 242,415,342 19,021,643 
SEVEN MONTHS ENDING MARCH 31. 
1897. - 2200 o-- crews secs 5,215,716 2,625,247,427 195,185,790 
1896 .....---------e eee- 39887,720 1,948,510,993 160,134,159 


Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 


follows : 


































MARCH. 
— Quantities. — Values 
1897. 1896. 1897. 1896. 
Cattle, number ... 30,504 35,625 $2,806,714 $3,322,049 
Hogs, number. ... 42 313 330 1,337 
Beef, canned, lbs. 2,525,829 4,508,905 224,122 398,863 
Beef, fresh, lbs ... 23,095,911 25,472,975 1,810,866 2,037,802 
Beef, salt, Ibs .... 3,653,936 5,745,296 188,201 330,076 
Tallow, lbs....... 3,501,321 7,286,807 131,295 310,44 
Bacon, lbs.. -- 45,789,713 27,046,861 3,163,952 2,165,357 
Hams, lbs. -- 95786,460 9,174,423 953,106 909,113 
Pork, Ibs... -- 5748,510 3,507,138 316,669 190,019 
Lard, lbs. . -- 42,812,555 31,912,287 2,241,624 2,068,763 
Butter, Ibs....... 1,016,872 1,401,664 134,830 197,917 
Cheese, Ibs’. ..... 1,420,600 1,748,841 150,568 163,761 
Oleo. butter, lbs-- 456,446 671,831 43,4604 61,413 
Oleo. oil, Ibs ..... 8,672,513 8,876,018 519,908 662,838 
Totele 2 i 4) ee eccoe Ce eesaee 12,085,649 12,819,749 
NINE MONTHS ENDING MARCH 31. 

Cattle, number ... 258,080 247,307 24,051,144 23,101,961 
Hogs, number. -.. 2,357 1,784 12,424 15,168 
Beef, canned, Ibs. 42,020,094 53,716,171 35541,975 4,800,733 
Beef, fresh, Ibs ...217,949,557 149,702,257 16,894,136 13,005,069 
Beef, salted, lbs .. 57,39¢,772 52,195,176 3,025,610 2,979,867 
Tallow, lbs......- 57395687 30,554,252 2,132,715 1,452,531 
Bacon, lbs - - 368,970,884 327,834,143 25,268,826 26,660,780 
Hams, lbs. - -112,015,079 85,799,889 10,861,803 8,499,277 
Pork, lbs... - 48,732,440 55,763,796 2,406,223 3,273,659 
Lard, Ibs... - 370,820,538 367,065,421 19,139,938 25,240,478 
Butter, Ibs. ....... 25,229,635 16,018,444 3,669,788 2,468,554 
Cheese, lbs..-...- 34,103,575 25,500,043 3,110,108 2,570,320 
Oleo. butter, Ibs.. 3,887,550 3,663,908 369,176 374,820 
Oleo. oil, lbs ....- 81,550,703 72,918,133 4,889,019 5,987,666 
STOCRS scence: © aelamn wt Oi gas 119,472,885 120,030,883 
The Philadelphia ress says that there are 


twenty-two steamships 
to take out 2,334,000 


on the way to Philadelphia 
bushels of corn. All the 


grain elevators are taxed to their utmost capaci- 








ties. Last week's export footed up 1,522,721 
bushels of corn, making the exports of corn since 
January 1 8,663,463 bushels, against 2,549,043 
bushels same time last year. 

The Philadelphia Press says: ‘‘ The fact is the 
low prices (of wheat) are the result of absolute 
default in this country in influencing the price 
favorably and complete surrender of the market to 
the foreign consumer. The supply of wheat when 
our new crop is harvested will probably be the 
smallest ever known, and it may be so dangerously 
small that the bear speculators of 1896 will make 
the world pay more for bread than it should before 
this crop year of 1897 ends.”’ 

The New York Stock, Produce, Cotton, Coffee 
and Consolidated exchanges were closed on Good 
Friday. The Cotton, Coffee and Produce ex- 
changes will be closed to-day. Operations were 
suspended on the London and Liverpool exchanges 
last Thursday, and will not be resumed until 
Tuesday. 

Financial. 

The following securities were sold at auction this 

week at New York: 


5 Shares Fifth Avenue Bank, $100 each......-.- 2,990 
2 Shares Importers’ and Traders’ National Bank, 
SrCovesGli'J..4- 20 seks es Uweee Shadow sce lene 532 
$450,000 First mortgage 5 per cent. bonds Akron Street 
Railway and Illuminating Co. (hypothecated) 63% 
40 Shares National Butchers’ and Drovers’ Bank . 120 
19 Shares Ninth National Bank...- -...--------- 103% 
200 Shares Mechanics’ and Traders’ Bank..-.--.-- 125 


1o Shares Great Eastern Casualty and Indemnity 
COMPRNYs cass aniewense oe b= esac es 555 = = 75 

14 Shares Panama Railway Company. z 66 

20 Shares The Bradstreet Company 535 


The following securities have been listed on the 
New York Stock Exchange: $350,000 additional 7 
per cent. cumulative preferred stock of the con- 
solidated Kansas City Smelting and Refining 
Company; $4,132,000 certificates of deposit for 
consolidated 5 per cent. gold bonds of 1931 of the 
Columbus, Hocking Valley & Toledo Railway 
Company, and $306,000 additional 5 per cent. 
fifty-year gold bonds of the Brooklyn Rapid Tran- 
sit Company. 

A suit ‘‘has been begun at Bristol, Tenn., against 
the Codperative Town Company of Elizabethton, 
Tenn., asking for a receiver, and also that the prop- 
erty of the company be made subject to the pay- 
ment of the company’s indebtedness, amounting to 
$1,000,000.” 

The Cambria Iron Company has announced that 
it will issue $2,000,000 of $2,500,000 authorized 
bonds. Of the proceeds $1,300,000 will be used to 
pay off loans and $700,000 to purchase ore property 
in the Mesaba district and for improvements in the 
work. 

Statistics recently published in New Jersey bear- 
ing on savings banks in that state are of interest, 
showing as they do the condition of the average 
wage earner, for practically all of the depositors in 
institutions of the character mentioned are of that 
class. Among other things, it is shown that the 
amount of money on deposit on January 1, 1897, 
was $41,535,877, which is an increase of $1,900,342 
from January 1, 1896. The number of depositors 
was also increased from 154,334 to 161,710. The 
deposits exceeded the withdrawals by $655,766, as 
compared with $2,343,034 the year before. The 
average amount of each deposit is $256.85, an in- 
crease of about 42 cents over last year. Consider- 
ing the depressing influences which have been at 
work in all lines, the showing is a creditable and 
encouraging one. 

The superintendent of the New York state bank- 
ing department's report of the condition of the 212 
state discount banks at the close of business March 
16 shows an increase during the quarter of about 
$11,000,000 in the aggregate resources of the banks 
and an increase of about $7,000,000 in the amount 
due by the banks to their depositors. The follow- 
ing are the figures: Resources—Loans and dis- 
counts, $164,840,278; liabilities of directors, $5,,- 
796,201; overdrafts, $151,672; due from trust 
companies, banks, etc., $30,464,918 ; real estate, 
$9,025,757; bonds and mortgages, $8,200,215 ; 
stocks and bonds, $16,482,198 ; specie, $16,695,298 ; 
United States legal tender and circulating notes, 
$21,136,920; cash items, $22,697,386; other assets, 
$1,402,349; odd for cents, $643. Total, $291,893,- 
835. Liabilities—Capital stock, $30,787,120; sur- 
plus funds, $192,288,276; undivided profits, $7,- 
966,040; due depositors, $192,344,094; due trust 
companies, banks, etc., $27,585,861; due savings 
banks, $12,436,326; due state treasurer, $1,070,715 ; 
other liabilities, $415,064; odd for cents, $339. 
Total, $291,893,835. 

Railroads. 
The all-rail east-bound shipments of dead freight 





from Chicago Jast week were 51,650 tons, against, 


62,826 tons the previous week and 65,903 tons the 
corresponding week of the previous year. 

The Interstate Commerce Commission has ex- 
tended until May 15 the time within which certain 
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roads running into New York city were directed to 
answer complaints relative to milk rates. The prin- 
cipal defendant roads are the Delaware, Lacka- 
wanna & Western, Ontario ‘& Western and the 
Erie. 

The following companies report gross and net 
earnings for February : 


—-Gross earnings—\ —wNet carnings— 


















1897. 1896. 1897. 1896. 

Ala. Gt. Southern... $127,415 $106,429 $29,662 $20,162 
Allegheny Valley... 169,321 171,823 56,922 52,770 
Atchison.......... 2,192,900 2,208,951 488,808 616,682 
Atlantic & Danville 36,895, 43.359 7,905 95372 
Buff., Roch.& Pitts. 235,731 218,262 81,830 67,183 
Buffalo & Susque.. 34,881 32,623 13,263 12,197 
Bur.,Ced. Rap.& N. 31¢,30% 351,238 131,690 128,121 
Canadian Pacific .. 1,272,094 1,325,255 384,823 333,732 
Central of Georgia. 474,979 520,016 186,167 192,252 
Cen. of New Jersey. 848,939 821.549 255,957 218,68r 
Chesapeake & Ohio 775,707 781,509 201,834 194,980 
Chic., Burl, & Quin. 2,769,462 2,568,416 1,230,341 921,834 
Chic., Mil. & St. P. 2,119,738 2,305,680 785,531 739,702 
Chic. & W. Mich 118,005 121,368 23,730 
Choc., Okla. & Gulf 88,325 TOL,132 22,295 19,065 
Cin., Jack. & Mack. 50,225 58,912 1,515 8,c69 
Cin., New O. & T.P. 261,514 266,655 94,762 67,371 
Cin., Ports’th & Va. 50,224 58,912 1,515 8,068 
Cleve.,Can.& South 46,077 445323 8,523 8,847 
Cleve.,C.,C.& St.L. 985,459 979,748 242,519 235,363 
Denv.& Rio Grande 435,953 514,483 196,260 
Det., Gr. Rap. & W. 90,822 80,957 6,068 
Detroit & Mackinac 46,635 42,996 16,389 
Eiri@s.o6 eases=--4 2,175.54 2,148,806 374,204 
Gads.&Attal.Union 682 799 385 
Georgia .... .<---« 152,060 150,054 $9,075 
Ga. South. & Fla . 67,228 71,023 21,953 
Georgia & Alabama 89,435 50,295 
Grand Trunk sys(3) 1,489,702 1,481,462 B 
Illinois Central.... 1,769,244 1,755+278 358 
Jowa Central....-. 129,148 167,331 68,159 
Jack., T. & Key W. 27,989 30,668 4,184 
Kanawha & Mich . 32,617 35,816 6,339 
Kan.C.Ft.S.& Mem 391,431 380,464 
K.C.,Mem. & Birm. 103,219 99,931 ‘ 
Louisville & Nash. 1,567,828 1,616,570 525,546 575.426 
Mexican Central .. 1,007,223 776,326 22,398 218,467 
Mexican Internat’l 257,230 245,106 IOL,OIL 108,801 
Mexican National.- 488,696 388,177 140,315 10¢ 5335 
Minn. & St. Louis. - 135,109 148,376 525775 55,440 
Nash.,Chat. & St. L 420,982 419,338 154,526 145,375 
Nelson & Ft. Shep. 99375 5,000 5,297 1,706 
Nevada Central 2,811 I,9It 756 *45 
N.Y., Ont. & West. 258,234 232,905 61,604 
N. Y., Sus. & West. 143,801 144,168 55.903 
Ohio River. .---- ~ 56,485 69,558 14,270 
Norfolk & Western 7599494 897,904 173,035 
Northern Central. . 54¢,6314 442,778 205,628 
Penn. (E. of P.).-. 4,496,236 4,656,036 1,293,103 1,123,103 
Peoria & Eastern . 137,249 339,490 43,221 36,886 
Pitts.,C.,C. & St. L. 1,069,272 1,177,000 209,472 224,610 
Pitts., Lisb.& West. 3,906 3,482 1,105 1,264 
Pitts., Young. & A. 58,638 68,658 12,881 7,833 
Reading Railroad. 1,473,327 15350,306 621,512 524,08¢ 
RioGrandeSouth'n. 22,922 34,526 5,828 15,876 
Rio Grande West.. 157,678 I51,010 42,215 46,937 
St.Lovis&SanFran. 471,938 483,472 211,803 190,815 
SanAnt.&Aran.Pass 131,420 127,520 20,400 28,843 
San Fran. & N. Pac. 42,858 50,953 4,686 4,452 
Southern Pacific (6) 3,417,105 35702490 942,776 1,127,594 
Southern Railway. 1,570,922 1,509,584 508,750 433,608 
Spokane Falls & N. 45,149 26,005 30,365 16,664 
Summit Branch..-. 127,603 135,606 *8,068 
Tol.,Peoria & West. 74,938 82,688 22,536 
Tol. & Ohio Cent'l. 1175475 138,492 29,420 
Union Pac. sys. (5). 1,685,817 = 1,501,333 626,343 
Un.Pac.,Den.&Gulf 2351385 206,767 74726 
Wabash .<...5..-. 63,860 926,271 241,863 
West N. Y. & Penn 106,235 191,720 44,022 
W. Va. Cen. & Pitts 975250 735139 20,548 
Wrightsville & Ten 79729 8,683 3,940 
W.Jers’y&Seashore 128,147 129,544 14,076 

Totals, 84 roads. 42,240,019 42,350,408 12,798,355 11,790,998 

* Deficit. 
Foreign. 


A plan is under discussion for transmitting by 
electricity the power of the Wallinkoski waterfall, 
in Finland, by means of overground wires, to St. 
Petersburg. Applications have been made to the 
Finnish authorities for the necessary concessions. 

The British Financial Secretary of the Treasury 
has announced ‘‘that the Board of Trade would 
ask the government of the Dominion of Canada to 
furnish a report on the result of the law prohibiting 
gambling in futures.” 

The average of price continues to fallin England. 
The London Zconomist's index number represent- 
ing the price of many leading commodities was 
1.940 on March 31, as compared with 1.950 on 
December 31, 1.958 in September and 1.947 in June 
of last year. This indicates that price is nearly 
at the bottom again in England. 

Wheat in South Russia does not promise well. 
Exports from Argentina, India and Australia tbis 
year must be small. In 1895 they were large. 

The appropriations which the Dominion govern- 
ment asks from the Canadian Parliament for the 
financial year commencing July next amount to 
$38,111,000, compared with $39,698,000 for the cur- 
rent year, a decrease of $1,587,000. 

Havana tobacco manufacturers are importing 
Sumatra tobacco, as their stock of Cuban leaf ‘‘is 
already exhausted and the crop of this year has been 
destroyed by the insurgents.” 

A recent report states that France in 1895 har- 
vested 339,000,000 bushels of wheat, a full average 
crop. This year the prospects there are poor, 
with a reduced acreage. 

The Associated Press reports that Richard Do- 
bell, the Canadian Cabinet minister, says that a 
contract to build four fast ocean liners has been 
signed on condition that the imperial government 
will share in the cost of the proposed fast service 
between Canada and Great Britain. The proposal 
is that Canada shall pay £100,000 ($500,000) and 
Great Britain £50,000 ($250,000) toward the sup- 
port of the line. The steamers will each be of 
10,000 tons and fitted according to the British 
Admiralty regulations, so as to be used as first- 
class cruisers in case of necessity. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Taxation—City—Telegraph Poles. 

The Supreme Court of the United States affirmed 
the decision of the Circuit Court for the Eastern 
District of Missouri in the case of The City of St. 
Louis vs. The Western Union Telegraph Com- 
pany, which involved the right of the city to tax 
telegraph poles in the streets at the rate of $5 per 
annum each. The decision was in favor of the 
telegraph company. 


Telegram—Delay in Delivery—Damages 

The Supreme Court of Appeals of Virginia had 
before it recently the case of The Western Union 
Telegraph Company vs. Godding, in which the de- 
fendant in error brought suit to recover from the 
telegraph company the penalty of $100 prescribed 
by the code for failure to deliver a dispatch 
promptly. The company attacked the provision of 
the code providing the penalty on the ground that 
it was unconstitutional, but its contention was over- 
ruled by the Supreme Court of Appeals. 





Corporation—Receiver—Attorney. 

The Supreme Court of Georgia held, in the re- 
cent case of Anderson etal. vs. Fidelity and Deposit 
Company of Baltimore et al., that where all the 
assets of a corporation were in the hands of a re- 
ceiver and services were rendered by an attorney 
at law not employed by the receiver, but employed 
by the corporation without leave of the court, which 
services availed nothing either in saving or increas- 
ing the assets, such attorney is not entitled to com- 
pensation out of the fund in the hands of the receiver. 





Partnership—Dissolution—Sale. 

In the case of Vancleave vs. Nelson et al., the 
Supreme Court of Louisiana decided that a vendee, 
seeking practically the annulment of a contract of 
sale, cannot ask restoration of the price without 
proposing restitution of or accounting for the prop- 
erty bought, and that where an agreement is entered 
into with a third person by members of a firm on its 
dissolution, whereby each binds himself individually 
to the obligations set forth, and one of the mem- 
bers subsequently violates the agreement, the others 
formerly his copartners are not liable. 


Bell Telephone Ticker Case. 

In what is known as the ‘‘ stock ticker case,” viz., 
The American Bell Telephone Company vs. The 
Western Union Telegraph Company, the Supreme 
Court of the United States has denied the petition 
for a writ of certiorari to compel the Circuit Court 
of Appeals for the First Circuit to certify the case to 
the Supreme Court. The question of royalties 
claimed from the Bell Company by the Western 
Union Company was involved. The case now goes 
back to the Circuit Court for further proceedings in 
accordance with the decision of the Circuit Court 
of Appeals. 


Husband and Wife—Debt—Lien. 

The Supreme Court of Indiana held, in the re- 
cent case of Heiney vs. Lontz et al., that the mere 
fact that a man who owed a bona fide debt to his 
mother-in-law and another to his wife conveyed all 
his property to the latter in satisfaction of her claim 
raised no presumption of fraud, and that the repre- 
sentatives of a woman who, in 1868, loaned to her 
son-in-law $700 to finish paying off a mortgage 
upon his farm on which his wife had already paid 
$2,600 and took the joint note of the husband and 
wife for the money so loaned, could not enforce a 
lien for such money against the land from which 
the mortgage was lifted after it had been deeded 
by the debtor to his wife in satisfaction of his 
indebtedness to her. 


Note—Payment—Subrogation. 

The Supreme Court of Indiana held, in the re- 
cent case of Stuckman vs. Roose et al., that a per- 
son paying the debt of another cannot claim to be 
subrogated to the rights of the creditor unless pay- 
ment is made of the entire debt or of the entire bal- 
ance remaining unpaid by the principal or some 
collateral debtor, unless the right of subrogation is 
created by express agreement; that where the pur- 
chaser of property assumes as a part of the purchase 
price the payment of notes secured by a mortgage 
on the property, such purchaser becomes the prin- 
cipal debtor, and liable as such, primarily and 
absolutely, for the payment of the debt, and that the 
foreclosure of a first mortgage and sale of the prop- 
erty to satisfy the decree divests the lien of all 
junior mortgages whose holders are made parties to 
the foreclosure proceedings. 





Insolvent Debtor—Discharge—Limitation. 

An insolvent debtor in Massachusetts recently 
petitioned for a discharge in insolvency proceedings 
under section 90, chapter 157, of the Public Statutes, 
filing with his petition the assent in writing of a 


majority of the creditors who had proved their 
claims, though not of a majority of the creditors 
who had proved their claims within six months of 
the date of assignment. The discharge was refused 
on the ground that the assent was not sufficient. 
The Supreme Court granted the discharge (Matter 
of Ruffin), saying (per Holmes, J.) that the limita- 
tion of the creditors to those who had proved within 
six months was not expressed, but only a conse- 
quence of the requirement that the assent shall be 
filed within six months; that the statutory assent of 
the creditors related to those who had proved their 
claims, and that there were no words which expressly 
or by implication confined it to those who might have 
been asked to assent before, but that, on the con- 
trary, the words used plainly met all the creditors 
who had proved at any time. 


Statute of Frauds—Order. 

The Supreme Court of Georgia held, in the 
recent case of Turner vs. Lorillard Company, that 
a contract for the purchase of goods ‘‘ to the amount 
of $50 or more,”’ though in writing, was nevertheless 
within the statute of frauds when it appeared that 
the parties intended to contract specifically as to 
price, but the instrument neither designated what 
it was to be, nor otherwise stated the actual agree- 
ment of the parties with reference to the price in 
such manner as to render its amount properly 
ascertainable by the aid of extrinsic evidence, and 
that consequently where such a contract was in the 
form of a written order for the goods, though it 
specified certain discounts which were to be de- 
ducted from the gross amount of the invoice when 
rendered, it could not be taken out of the opera- 
tion of the statute by parol evidence which, in 
connection with other writings not referred to in 
the order itself, showed that by a long course of 
dealings between the parties similar goods had 
been uniformly billed to the party signing the order 
at a fixed and unvarying price per pound, but with 
varying discounts. 





Insurance—Mortgage—Interest. 

The Supreme Court of Louisiana held, in the 
recent case of Cannon vs. Home Insurance Com- 
pany of New Orleans, that the interest of a mort- 
gagee is distinct from that of the mortgagor and is 
insurable; that where a mortgagee, of his own 
notion, takes out insurance in the name of the 
mortgagor, or owner of property, without authori- 
zation of the latter, and causes loss, if any, to be 
made payable to him (mortgagee), it is in effect 
insurance by the mortgagee of his interest, for his 
account; that such insurance is not ‘other insur- 
ance,” which vitiates the prior policy of the mort- 
gagor; that in order to constitute ‘‘other insur- 
ance," avoiding previous policy, the additional in- 
surance must be upon the same subject, risk and 
interest, effected by the same insurer or for his 
benefit, or with his knowledge or consent; that 
neither identity of name nor identity of property is 
decisive upon the question; that the interests coy- 
ered by the policies must also be identical, and 
that the rule governing a provision for apportion- 
ment of the loss, where there is no other insurance, 
is that such apportionment only takes place where 
the insurance covers the same interest. 


Trust—Restraint of Trade. 

In the case of Gates vs. Hooper, recently decided 
by the Supreme Court of Texas, it appeared that 
the plaintiff and defendant, merchants doing busi- 
ness in the same town, made an agreement by 
which the latter bound himself to retire from busi- 
ness in the town for twelve months and to secure 
his patronage to the plaintiff. Within a year he 
resumed business and the plaintiff sued. The 
trial court held that the contract was void as being 
in restraint of trade, but this decision was reversed 
by the Supreme Court, which said: “It is not con- 
tended that the contract would be void if tested by 
the common law, but that it is a ‘trust’ under our 
statute as construed by this court. * * * To 
constitute a trust within the meaning of the statute 
there must be a ‘combination of capital, skill or 
acts by two or more.’ ‘Combination’ as here used 
means union or association. If there be no union 
or association by two or more of their ‘capital, 
skill or acts’ there can be no combination, and 
hence no trust. When we consider the purposes 
for which the combination must be formed to come 
within the statute, the essential meaning of the 
word ‘combination,’ and the fact that a punishment 
is prescribed for each day that the trust continues 
in existence, we are led to the conclusion that the 
union or association of ‘capital, skill or acts’ de- 
nounced is where the parties in the particular case 
designed the united céoperation of such agencies, 
which might have been otherwise independent and 
competing, for the accomplishment of one or more 
of such purposes. In the present case there is no 
‘combination.’"’ 


BUSINESS NOTES. 


Decline in Phosphate Rock. 

The Shipping and Commercial List says: ‘‘ The 
state of South Carolina has been forced to reduce 
the tax on phosphate rock from $x to 25c. per ton, 
because all the companies except one have been 
driven out of the business, owing to competition 
with Florida, Tennessee and Algiers. In former 
years the price of phosphate rock was $9 per ton, 
and this figure. has been reduced gradually until 
$2.15 net per ton has been reached. Shipments 
from South Carolina last year were 121,602 tons, 
against 174,400 tons in 1895 and 114,281 tons in 
1894. The heaviest moveinent since the industry 
started was in 1893, when it amounted to 249,338 
tons.”’ 


New System of Seed Distribution. 

A Washington dispatch says: ‘‘ Secretary of Agri- 
culture Wilson has initiated a new system of seed 
distribution in his department. His aim is to di- 
versify, so far as possible, the farm products of the 
country, and to this end he is making a specialty of 
selecting new and valuable seeds from all parts of 
the world and putting them in the hands of farmers 
likely to use them to advantage. He has begun 
the work with sugar beets and leguminous plants of 
all sorts. While sugar beets are now widely culti- 
vated in the west, the best seed at present comes 
from abroad, where scientific improvement in 
species has been fostered by the French and Ger- 
man governments for years. A large supply of 
these high grade seeds has been ordered and will 
be judiciously distributed. Canadian and Jap- 
anese field peas already have been tried in some 
sections of the United States, and have proven 
valuable as fodder plants.” 


Uruguayan Trade Returns, 

The London Daily Financial News publishes 
below the detailed table furnished by the statistical 
department of the Uruguayan custom house of the 
foreign commerce of the republic in the year 1896, 
The table affords a comparison with the commerce 
of preceding years, beginning with 1889: 





Year. Import. Export. Total. 
1889. .----..-.---------- $36,823,863 $25,954,107 $62,777,970 
32,364,627 29,985,519 61,450,146 
18,978,420 26,998,270 451976,690 
18,404,296 25,951,819 44,356,115 
19,671,610 27,681,373 471353,013 
23,800,369 33,479,511 571279,860 
1895. 25,386,106 32,543,643 5719295750 
1896... 25,530,184 30,403,083 55:933»267 


“‘As compared with 1895, it will be observed that 
the imports in 1896 were $144,078 more, the exports 
were $2,140,560 less, and the total commerce was 
$1,996,463 less. The total difference is thus more 
than accounted for by the falling off in the exports. 
The practically stationary character of the imports 
is naturally attracting some attention; but local 
explanations, which must obviously involve political 
references, are checked by the Uruguayan govern- 
ment at present.” 





Cost of Pavements. 

The Railway Review says: ‘‘ Some interesting 
data relating to the estimated comparative local cost 
of different pavements in respect of first cost, main- 
tenance, scavenging and watering over a period of 
30 years have been furnished in a report by the 
borough engineer of Wolverhampton, England. 
Granite sets on a bed of Portland cement concrete, 
6 inches thick, cost $3 per square yard, and have a 
probable life of 30 years. Australian hardwood 
blocks on a bed of cement concrete, 6 inches thick, 
cost $4.50 per square yard, and have a probable 
life of 18 years, while creosote deal blocks similarly 
laid require the expenditure of only $3 per square 
yard, with a correspondingly diminished life of 12 
years. Natural rock asphalt pavement, 2 inches in 
thickness, on a bed of Portland cement concrete, 6 
inches thick, can be laid for $3.35 per square yard, 
the life being calculated at 15 years. The total 
cost of each of the above mentioned pavements 
during 30 years for maintenance, scavenging and 
watering is fixed as follows: Granite sets for an 
area of 7,992 square yards, $45,000; Australian 
hardwood, same area, $87,210; creosote deal, 
$73,800, and natural rock asphalt, $65,175."" 





Trade with South Africa. 

At a recent meeting of British Chambers of 
Commerce the following was presented: ‘ The 
balance of trade is again very much against South 
Africa. In 1895 that balance was adjusted by the 
sale of shares and land, but the position has ma- 
terially altered in this respect. Unless the gold 
output is greatly increased and the exportable 
articles from the States and colonies are consid- 
erably augmented, the time is not far off when 
we may have to adjust the balance of trade by 
shipments of specie. The imports at all South 
African ports for 1896, including £836,332 in 











"a 


specie, were declared at about 429,000,000, to 
which must be added freight and charges on such 
cargoes as wheat, flour and timber, etc., making in 
round figures a total of £30,000,000, while the 
exports are only £19,000,000, leaving a balance of 
412,000,000 against us, in which is not included a 
heavy dividend account, also payable abroad. 
These figures deserve serious attention. It is very 
unfortunate that foodstuffs figure so largely in our 
imports. The statistical information discloses that 
the South African republic imported last year 
41,084,115, the Cape Colony £705,986, Natal 
4527,204, to which must be added the heavy 
importation cost, the high duty in the Cape Col- 
ony and heavy railage for up-country consumers. 
These facts clearly establish, without fear of coh- 
tradiction, that South Africa eats the dearest 
bread in the world.”’ 


British Sea Fisheries in 1896. 
The London Times says: ‘‘A parliamentary paper 


just issued shows that in 1896, exclusive of all fish 


imported from foreign countries, the quantity of 
fish landed in England and Wales amounted in 
round figures to 377,000 tons, worth at the time of 
landing £5,167,000. The shellfish landed were in 
addition worth £343,000. The value of the fish 
shows a slight increase on that in 1894 and in 1895. 
In Scotland 6,138,000 cwt. were landed, the value 
being £1,569,000, to which must be added £78,000, 
the value of shellfish. The figures for Ireland 
show a total of 843,000 cwt., valued at £266,000, or, 
including shellfish, £279,000. Both in Scotland 
and in Ireland, as compared with 1895, there was 
an increase in quantity and a decrease in value. 
In the whole of the United Kingdom approxi- 
mately 726,000 tons were landed, the value being 
47,436,000, inclusive of shellfish. In 1894 the 
French sea fisheries were worth £4,681,000 and 
the Canadian £4,317,000, while in 1895 the Nor- 
wegian sea fisheries were worth £1,234,000. The 
number of oysters taken in England and Wales 
has risen from 25,276,000 in 1895 to 29,192,000 in 
1896, the value rising from £78,000 to £91,000. 
Lobsters have also increased from 677,000, worth 
£30,000, to 932,000, worth £46,000, and crabs 
from 4,501,000, worth £55,000, to 5,030,000, worth 
461,000. Lobsters are landed in Scotland on an 
average to the value of about £28,000 a year, and 
in Ireland to the value of about £7,600 a year. 
Oysters in Scotland average about £1,200 a year, 
and in Ireland about £1,400 a year. The total 
imports of fresh and cured fish were 2,458,643 cwt., 
worth £2,978,471, in 1895, and 2,619,235 ewt., worth 
43,212,712, in 1896. The reéxports of fish im- 
ported amounted to 327,944 cwt., worth £524,795, 
in 1895, and 346,154 cwt., worth £576,636, in 1896." 





British Empire’s Timber Trade. 

The London Times says: Dr. Schlich, C.1.E., 
Professor of Forestry at the Royal Indian Engineer- 
ing College, Coopers-hill, read a paper at the 
Imperial Institute, recently, on ‘‘ The Timber Sup- 
ply of the British Empire.” ‘The lecturer said 
the average annual imports of timber into the sev- 
eral parts of the empire during the years 1890-94 
amounted to £19,135,000, while the exports aver- 
aged £5,114,0c0, showing that the net imports into 
the empire reached the enormous sum of 414,- 
021,000, an increase of £2,293,000 in six years, or a 
mean annual increase of £382,167. The United 
Kingdom was by far the greatest importing coun- 
try within the empire, having taken timber to the 
amount of £17,595,000 out of the total of Par es 
135,000. During 1894 the timber imported into 
Great Britain and Ireland from British colonies 
and dependencies was valued at 44,274,484, and 
from foreign countries at £14,149,055. By far the 
larger portion of the timber imported into the 
United Kingdom came from Russia, Sweden, Nor- 
way, Germany, France and the United States, 
Canada being the only British dependency which 
at all equaled the export countries on the Baltic. 
Canada was estimated to contain 1,248,798 square 
miles of woodlands, but enormous tracts of that 
area did not contain any useful timber, while the 
remainder was by no means so well taken care of 
as it ought to be. Fires were frequent and disas- 
trous, and the quantity of timber thus lost to the 
colony was calculated to be many times more than 
that cut down and exported. Notwithstanding 
those drawbacks, however, he believed that with 
proper management and careful conservation of 
the forests Canada might, at a moderate relative 
expenditure, supply the whole world for many 
years to come. He advocated the creation of a. 
forest department in this country, the careful con- 
servation of existing and the creation of new forests 
by planting vacant lands, the establishment of 
schools of forestry and model plantations for the 
guidance of private owners, and government grants. 
in aid of those objects,” 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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Canadian Pacific. . =e oe 5 < ee a 
Central Pacific. -..- on z “it a ae 
Chesapeake & Ohio 16%%| 167] 1676@]| 1674] 1634] 1634 
Chicago & Alton’ 2252.2. -2--5-5 = -- ||169 |169 |169 
Chicago, Burlington & Quincy. - 71¥%8| 7°78| 71%\| 7156] 7034) 72 
Ghicago & East Illinois ...._. ES = “= sé a <5 
Chicago & East Illinois pfd_......-..-.. “ = : <- 
Chicago Gas Central Trust Co. Receipts-.|] 834] 8134] 827@|| 833g] 8134| 824 
Chicago Great Western:.----- 2.5 ----- S -- 1 - 
Chicago, Milwaukee & St. Paul .....-.-. 72%| 7234) 725¢|| 72%| 72%) 72% 
Chicago, Milwaukee & St. Paul pfd .. 13244|1324y |13244||c32%|132 [13245 
ean ee eri See ee 104 %4| 10444 |10444 co 14% nu 
icago orthwestern pfd_. 2 15 15) 15) 
Chicago, Rock Island & Pacific .....- 62%| 624%] 6234]! 6234] 6244] 621% 
Chicago, St. P., Minneap. & Omaha....- 59 5845] 587%%|| so 584] 583% 
Chicago, St. P., Miuneap. & Omaha pfd . 4 St - 140 |I40 {140 
Cleveland, Cincinnati, Chic. & St. L._._-. 29%| 2944| 29%4|| 29%| 2874| 28% 
Cleveland, Cincinnati, Chic. & St. L. pfd.|| 80 80 80 =e = aa 
Cleveland, Lorain & Wheeling pfd...... a a aa Ae == =< 
ColoradoCoal& Iron DevelopmentCo.com}} -- z = ae = -- 
Colorado Fuel & Iron common ........- 18 18 18 174%| 17%| 17% 
Col. & Hock. C. & I. Co. T.R.allinst. paid|} .. ze os é AA A, 
Columbus, Hocking Valley & Toledo ._. 3 me = 3%| 34%) 3% 
Columbus, Hocking Valley & Toledo pfd}} --. + = ee os 
Consolidated Gas Company........-.--. r6r |x6r |r6r 160 159% 160 
Delaware & Hudson Canal .-.... -|]103 4 | 102 44 |103 4 ||103 34 | 102% | 1024 
Delaware, Lackawanna & Western. 152 |152 |152 |\152 |1504|1504% 
Denver & Rio Grande ........... =. LO ao eal AF, PC} 
Denver & Rio Grande pfd ..-. 3 F ae 3 ee As 
Duluth, South Shore & Atlantic common* ae S3 << A ae ae 
Edison Electric Illuminating Co., N. Y_.]| .. os : Le oe ar 
Bri€syc2s. see ee care ss aoa 12%| 12%4| 1244/| .. as ac 
Erie rst pfd . x “5 oe za aa aa 
erie gd pidi ase. ce sao05 os = as = = ro) A 
Flint & Pere Marquette pfd-_.- as s +2 ae. oe, ae 
General Electric Co, common - 31%4| 37 31%]| 31%] 3056] 3056 
Great Northern pfd..........- 120 %|12044]12044]| .. 25 Be, 
Illinois Central. -...... J xe 92%] 92 92% 
Illinois Steel Company 3% 32%| 32%]! 33 33 33 
Iowa Central .......... a is ras A rie eS 
Iowa Central pfd - a An << ae - = 
Laclede Gas..-.... ae aS -- 24 24 24 
Laclede Gas pfd. .-. a & 35 =a On — 
Lake Erie & Wester: - ae ne 13%] 13%] 13% 
Lake Erie & Western pfd....... 3 = 6214] 6244] 6246 
Lake Shore & Michigan Southern. 164% 164% | 16476) |16 474 |16476 |19476 
ougslslandie- 2-3 22 = Sata e. ata -- o a cs 
Louisville & Nashville... 45% 45% 45%4|| 455| 4514] 4536 
Manhattan Consolidated . 85 8444] 8444/| 8444] 8344] 84% 
Metropolitan Traction*.. és a3 oe 3 a ea 
Michigan Central._.....- we mA o- Z ed He 
Minneapolis & St Louis...........--2.. So 2 = ae ed oO 
Minneapolis & St. L. 1st pfd 5 p. c. cum.}| _. = oe < aa wa 
Minneapolis & St.L.zd pfd 5 p.c.non-cum.|} .. cis “ = és ce 
Minnesotatlron' Coc. to. 2s aedonw eae = - = = ae : a2 
Missouri, Kansas & Texas - 14) rx] rx44]| 114] x1 Ir 
Missouri, Kansas & Texas pid, 27%| 27 27%4|| 27 2654| 26% 
ecg veab ea ro weceeee scene 1544] 15}@| 15%4|| 1534] 1476| 14% 
obile SOra na bs pe as on ae 
Morris & Essex... a 32 ae =~ 
ae a pate “ie «|| 23%] 23%] 2344|| 2234] 22%] 223% 
ational Lead pfd*. % I ry 14 2h) 92 2 
National Linseed Oil dee Daeei esi Cot hese.” 
National Starch..-_.....- {las me aS me, a 48 
National Starch 1st pfd --. ath we = =< =a AS = 
National Starch 2d pfd-... 3 3 ae = us Le ne 
New England common... é =i a os 
Mew Jersey Centrale. =. .= 52.42 ccx- t 6 4 8 64 
New York Central & Hudson River. we pe ES ool oe 77% 
New York, Chicago & St. Louis......... oe = a Se a — 
New York, Chicago & St. Louis rst pfd.. » = . SS ee ae 
New York, Chicago & St. Louis 2d pfd..|} _. = % “a a e 
New York, New Haven & Hartford..._.. : 23 = is 35 ae 
New York, Ontario & Western .-....-.-. I 134%] 13%]| x 13%| 1 
New York, Susquehanna & Western new. =e His hey So rote 13% 
New York, Susquehanna & West. new pfd]| .. 7 Pe 22 22 22 
Norfolk & Western new................. a Pe a 2 = a 
Norfolk & Western pfd new. ren) | RS <3 os 22 eS ‘J 
North American Company ..-. Poni ee a ae “ SE ars 
Northern Pacific Vtg. Tr. Ctfs_.. ---|| 134%] 12%] 13 Pe 5 ae 
Northera Pacific pfd Vtg. Tr. Ctfs. ---|] 36%] 3544] 3646|| .. es a3 
Ontario Silver Mining ....-..-.....-.--. ee: x ah i ae es 
Oregon Improvement Co. common T. R.|| _. = ol aS as da 
Oregon Railway & Navigation pfd V.Ctfs|| __ na ae a oe a 
Ore.Short Line& Utah North. when issued]] _. 3 we 11 Ir Ir 
Macitiqntallisprcr: Ce sacs oa See ln ses nee 2734| 2634) 2 2734] 2634] 26 
Peoria, Decatur & Evansville 11% a % 27% 27% S: "m - m 
Philadelphia & Reading all asst. paid ...|| 20 193%] «x 19%| 18 184 
Pittsburgh, Cincinnati, Chicago & 56 Ey. - ant a7 19% a“ . s 
Pittsburgh, Cincinnati, Chic. & St. L. ptd|] _. a2 Le a a <= 
Pittsburgh & Western pfd__.........-... a as a i a4 as 
Pullman Palace Car Company - ite os ss 159 [158 |158 
Reading 1st pfd..........-.. 4t | 41 4u 40%| 390%| 30% 
REGO aa id oC. caaes= Saw aaiaa pine o's 25%%| 24%| 25 24%) 23%] 23% 
St. Louis & San Francisco V. T. Ctfs....|| . - af - 4 = 
St. Louis & San Fran. rst pfd V. T. R_..|| 38 38 38 38 38 38 
St. Louis & San Fran. 2d pfd V. T. R...|] 134] 13 13%|| 13 13 13 
St. Louis Southwestern ..-.........--.-. J 2 = a ee » 
St, Louis Southwestern pfd a Z = Ee Fs 43 PS 
St. Paul & Duluth -............. wt E = = aa ae 
St. Paul, Minneapolis & Manitoba. dl ee - = = z 
Southern: Pacific Cow...) 2 2c8S. ---|]| 14%] 143%] 14%]| 1436] 144% 14% 
Southern Railway Co. Vtg. Tre Glia)... 7h%| 7%\ 7%\| 8 7%| 7% 
Southern Railway Co. pfd 5 p.ct. T. C...|| 26 26 26 257%| 25%4| 25% 
Standard Rope & Twine...............- 65g] 644] 656'| 654) 6%| 6% 
Leer oe Co. TI. & R.R. Co - -|| 24%] 24 24%ql| 2434| 2244] 23 
exas & Pacific... --5. -... lines aA 3. 8 8 8 
Union Pacific Tr. Rec......-. 8 1 \“% ¥% y 4Y 47 
Union Pacific, Denver & Gulf - 2 = ‘ ie ‘ 4 St a th 
United States Express ........ é -|} 40 40 40 40 40 40 
United States Leather*...... aHase, as ne ea = 
United States Leather pfd*.. -|| 55 5434] $5 $5 54% 54% 
United States Rubber ..._._- -|| 1536@| 15 15 15%] 15%] 15% 
Na tera Rubber pfd - -|] 655@] 65 6556|| 65 iy 65 
OSU ae ade Soe ase. « P| = ce 5 5 
Wabash oid), ,ga-8-0-2.- 3 -|| 124%] 121%] 1244|| 1244] 117%] 12 
Wells, Fargo & Co. Express . cea es 3 7 ats Ar fis ah 102 
Western Union Telegraph... ---|| 8144] 8134] 8144 — 80'4| 807% 
Wheeling & Lake Erie .... realth. % t I % % 
Wheeling & Lake Erie pfd . = Sail 5 = esl ne 3% 3%| 334! 
Wisconsin Central Company .......----- tH] tH} 13H'} 146) 146] 1h 
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5958| 58%4| 599% 
30 | 29%] 30 
17%) 17 | 17: 
161 159% 161 
1044 |10244 103% 
I5r |150 |151 
28%| 28%] 28% 
31%] 30%| 31% 
92 | 92 | 2 
325g| 3256] 32% 
20%| 20%| 20% 
13%] 13%| 13% 
166 |166 |166 
46%4| 45%] 4644 
84%| 8374| 8436 
103 & |103 4 |103 4 
98 | 98 | 98 
uY|it | 12 
27'4| 27 | 27% 
15%] 15 | 15% 
2254| 2254] 2256 
91%| 91%] 91% 
12 12 12 
52% 52%] s2i 
79'4| 77}4| 79% 
101¥%] 9934 | 101% 
12 12 12 
13%| 1344| 13% 
7%4| 7%| 7% 
2t%| 20 21% 
24 | 24 | 24 
12%| 12%] 12% 
35%) 35 | 35% 
27%| 26%| 2734 
193g] 1776] 19% 
159 |{59_ |159 
4198] 38%] 413% 
2334] 227%) 23% 
38 | 38 | 38 
T3013" |! <3, 
2%) 2%| 2% 
6%4| 6%| 6% 
14% | 14% 14% 
7M%| 7%) 7% 
264%] 25%%| 26% 
23%| 21%! 2344 
5%] 5%] 5é% 
656] 656] 656 
55%| 54%] 55% 
16 1514] 16 
664% | 66 | 66% 
5 5 5 
2g] 1156| 124% 
814] 80%) 8144 
%| hl & 
3%| 3%] 3% 
1%| 1%] 1% 























Wed., April 14. 
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574| 57 | 57 
112 ri2 r12 
12 12 12 
3156] 315g] 315% 
r1g}glrr2 | 112 
1024@| 10234] 10234 
74%4| 74%6| 74% 
10%| 10%| 10% 
194%] 187g] 19 
13%] 1354] 13% 
9%| 9%] 9% 
108 104% 104 
17%| 17 | 17% 
72%| 71%| 72 
8434| 8136] 8156 
73¥| 72%| 72% 
105 104% 104% 
154 4% |154%4|154% 
6314] 6244] 62% 
5958] 58%] 58% 
143 44/143 16/14344 
30%] 2944] 29% 
3%] 3%] 3% 
160% |16044| 160% 
105 |10334/104 
15034 |150 4 | 15094 
3r | 3x |.3t 
93 | 93 | 93 
20%| 20%| 20% 
23 | 23 «| 23 
6254) 625¢| 6254 
46 | 4536] 45% 
85%4| 84%| 847% 
ar | 38 | 38 
27% | 26%| 26% 
15%4| 15%| (594 
164 164 164 
225¢| 225g] 2256 
9t%4| 9t%4| 91% 
79%4| 784) 78% 
LOI] 10044] 1005 
172% |172%4|172% 
1314| 13%| 13% 
74| 7%| 7% 
9%4| 9%| 9% 
24 24 24 
4 4 4 
1254] 1244] 125@ 
3578| 35%| 35% 
ary] art] 404 
27%| 27 | 27% 
19%] 18%| 18% 
15934|15914]159%4 
419%] 4014] 4044 
244o| 24 | 24% 
38 | 3 38 
13%] 13%| 13% 
xa xan hed 
7%3| 7%| 7% 
26 | 2544! 25% 
6%| 6%] 644 
2334| 223%) 22% 
8%| 8%| 8% 
5%| 5%| 5% 
1%] 1%) 1% 
55%4| 5434] 55 
15%| 15/4] 1544 
65%| 65%] 65% 
4%) 4%) 4% 
12g] 12 12 
81%| 80%| 8x 
%| &) B 
3%| 2% 2% 
tH] 1%) 1% 














Thurs., April 15. 
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72%4| 717%) 72 
23 | 2x | 23 
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to] 1844] 1344 
13%] 13 | 33 
9%| 8 8 
104% 103% 103% 
17 | 37 | 47 
7256) 71¥6| 7198 
8234| 813%4| 82 
73_ | 72¥%| 72% 
13294 |132%4 |1329%4 
£0414 | 103 94 |103% 
63%| 62 | 6234 
59 | 58%] 58% 
29%| 29 | 29 
3%| 2%) 3 
t6r_|x60 |160 
104%|103 _|103% 
106% 106% 1063{ 
1244| 1244| 124% 
29 29 29 
31 | 309%) 3x 
92 | 92_ | 92 
33 | 32%] 32% 
6 6 6 
23 | 23 | 23 
165% 16474 165 
4534) 43%] 44% 
85 | 8436) 8444 
39%| 39% 39% 
Ir 11 
27 264% 26% 
15 15 15 
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100% 
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LATEST QUOTATIONS FOR GOVERNMENT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM APRIL 9, 1897, TO APRIL 15, 


1897, BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


March 1, 1897. 


+ Indicates last sale occurring prior to March x, 1897. 
GOVERNMENT SECURITIES. 


U. S. Government— 
6s currency, 1896, J. & J... 
6s currency, 1897, J. J--...- 
6s currency, 1898, J J....-.. 
6s currency, 1899, J. & J 
2 registered op., Q. M.. 
48 coupon, 1907, Q. J..- 
48 registered, 1907, Q. J-..-. 
4s coupon, 1925, Q. F .. 
4s registered, 1925, Q. F... 
5S coupon, 1904, Q. F..---.. 
$s registered, 1904, Q. F...- 





Total Government bonds. 
RAILROAD SECURITIES, 
78 


Ann Arbor 1st g. 45, 1995----- 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995 = 
New adjmt. 4s, 1995 ------- 
Col. Mid. 4s, Trust Co. ctfs-. 
Col. Mid. 1st 6s, 1936, Trust 
Pits ba eok eae oe ae 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. ctfs of dep...-...... 
Baltimore & Ohio— 
SOR. 59, 2988 sce eco esnaee 
1st 6s Parkersb. Br., t919--- 
Gold, 1885, 5s, 1925 --- 
Gold, 1885-1925, reg 
Gold 5s, 1885-1925, Tr. ctfs . 
Balt. & O. S.W.1st con. g.44% 
Balt. & O. S. W. rstinc. 5s, A 
Balt.B.1st g.5s int. gtd, 1990 
Cent. Ohio reorg. rst con. g. 
44S, I1930----------- --- 
Bklyn Eley., rst gold 6s, 1924. 
SO mans, LOrese -oe eee 
Union E. rst gtd gold6s,1937 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. rst. m.6s,1921 
Roch, &Pitts, rst con. 6s, 1922 
Clear. & M.ist gtd g 55,1943 
B. Cedar R. & N. rst 55, 1906. 
Con. ist & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.6s,1920 
Canada Southern— 
Guaranteed rst 5s, 1908. - 
2d guaranteed 5s, 1913-. 
RG XE. SS) NOLS) oe ec aseun 
Central Pacific— 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 -. 
Ext. g. 5s, ser. A, 1898..... 
W. Pacific bonds, 6s, 1899 -- 
San Joaquin Br. g. 65, 1900. 
N. Ry. (Cal.) 5s, 1938.----.. 
Central R.R. of New Jersey— 
ISt (Cons, :7S, 1899. ..-5--c.es 
Convertible 7s, 1902.....-.. 
Convertible deb. 6s, 1908... 
General mortgage 5s, 1987.. 
Gen’l mtge 5s, reg. 1987_... 
L. & Wilkes. mtge 5s, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South’n int. gtd 6s, 1899 
Am.Dock & Imp't 5s, 1923. - 
Cent. of Ga. Ry con. g.5s, 1945 
1st g. 5S, 1945 
1st pref. inc. g. 5S, 1945- 
ad pref. inc. g. 5S, 1945.- 
3d pref. inc. g. 55, 1945---- 
Cent. R. R. & Bkg Co. of Ga. 
col. g. 5S, 1937 
Cent. Wash. Tr. Co. cts, 1st g. 
G5;19088 2.255 doe dew FEB = 
Chesapeake & Ohio— 
Gen, mtge gold 44s, 1992-. 
Pur. money fdg. 6s, 1898... 
6s, gold, series A, 1908..... 
Mortgage 6s, 1911 .. 
Ist cons. 5S, 1939- 
1st cons. 5s, reg - ae 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 4s, 1989. 
Eliz., L.& B.S. gtd g.5s, 1902 
Chicago & Alton— 
Sinking Fund 6s, 1903..... 
La. & Mo. Riv. 1st 7s, 1900. 
La. & Mo. Riv. 2d 7s, 1900 
St.L.,Jack.&C.2d gtd7s,1898 
Chic. & Ea. Ill. rst cur., 1907- 
ist con. gold 6s, 1934 
Gen. consol. rst 55, 1937...- 
Chic. & Ind. CoalR.1st 58,1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...-.. 
Coupon gold 7s, 1902... 
Registered gold 7s, 1902 ... 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund ss, 1879-1929 . 
Sinking fund 5s, registered. 
Sinking fund deb. 5s, 1933-.. 
Sinking fund deb. 5s, regsd. 
25 years’ debenture 5s, 1909. 
25 years’ debenture 55, reg - 
Extension 4s, 1886-1926 .... 
Extension 4s, reg..... 
30 years’ deb. 5s, 1921 
30 years’ deb. 5s, 1921, reg. 
Chicago & Mil. rst 7s, 1898- 
DesM.& Minneap.tst 75,1907 
Ott. C. F. & St. P. rst 5s, 1909 
Northern Illinois rst 55, 1910 
Iowa Midland sst 8s, 1900 
Escanaba & L. S., 1st 6s, r901 
Mil, & Madison rst 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Conv. deb. 5s, 1907 
Ashland div..1st g. 6s, 1925. 
Mich. Div. tst g. 65, 1924... 
Ext. & Imp. 55, 1929- 
Incomes; 295%. 5-<chi cee 























Chic. & Nor. Pac. U. S. Tr. Co. 


cts. st 5.55) 1940..2--5..- 5 
Cc. & W. Ind, rst s. f. 6s, 1919. 
Gen. mtge g. 6s, 1932...... 
Chic.,Burl.&North. rst 5s, 1926 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -..... 
Sinking fundss, 1901~ 
Debenture 55, 1913--.-..--. 
5s, cony. bonds, 1903. 
lowa Div. s. f. 58, 1919 - 
Iowa Div. s. f. 4s, 1919 - 
Denver Div. 4s, 1922....... 
Nebraska extension 4s, 1927 
Nebraska extension, reg. .- 
Han. & St. Jo. con. 6s, 1911. 
Chicago, Mill. & St. Paul— 
rst 8s (Pr, du Chien), 1898... 
2d 7 3-10 (Pr. du Chien), 1898 
1st 7s, River div., $, 1902... 
1st 78, River div., £, 1902 .. 









Last 
sale. 
fro2% 


+103 4% 












ts4 


73% 
*103% 
* 12138 


- *121 


m1 
10914 
101% 
90% 
995% 


trx3 
t11234 
+107% 
*104% 
115 
124% 
100% 
#98 


144 


- *120 


119 
*TI9 
*117% 
10834 
*106 
113% 
* III 
109% 
T105 
t103% 
t 100 
Ii3 
$107 
Ics 
fi2t 
+108 
fr07 


- $116 


107% 
+108 
127 
*133% 
110534 
#128 
* 150 
113% 
T105 


42% 
+1064 
“727 

£05 


r18l¢ 
* 105 

101% 

100% 
* 108 


105 
#13214 
4132 
t120 


1244 
1 
1249 


114% 


78 

805g 
45% 
10% 


60 


51 


109% 


110 
108 


Ir4 


r114y 
1094 
102% 

99% 


113 


105 


42% 
1054 
1184 


Ior 
100% 
91% 


105 


1124 
m1 
12434 


114% 


109 34 


97 


77 
44% 
77% 


109 
106 


or 
114 

28Y 

104% 


73% 


1% 
109% 
101% 
90% 
9958 


Ir4 


1245 


Too 


144 
119 

108% 
11256 
109% 


113 


105 


ror 
100% 
91% 


105, 


—Week ending Apr. 15— 
High. Low. Amt. sold. 


19,000 
13,500 
30,000 


1,000 





63,500 


14,000 


173,500 
250,000 
16,000 


1,000 


1,000 


25,000 


2,000 


53,000 
36,000 
86,000 
1,000 
3,000 
5,000 


57,000 
7,0C0 


2,000 
25,000 
10,000 


8,000 
72,000 
2,000 
5,000 


20,000 
55,0co0 


1,000 


72,000 


18,000 
3,000 
12,000 
2,000 
11,060 


4,000 
1,000 
57,000 











6,000 


151,000 


2,000 


20,000 

6,coo 
25,000 
37,000 


4,000 


tst Iowa & Minn. 7s, 1897 -. 


Last 
sale, 
132 


1st Iowa & Dakota ext. 1908 *133 


rst Iowa & Dakota 7s, 1899. 
tC. & M. 75; 1903... -- ce 
Consolidated s. f. 7s, to05 .. 
tst 6s, S. W. div., ro09 -._.. 
tst §s, La C. & Dav., toro... 
1st 6s, So. Minn., ro10...... 
tst 7s, Hastings & Da., 1910 
tst ss, Hastings & Da., 1910 
Chic. & Pac. div. 6s, rq10_.. 
ist Chic. & Pac., W. 5s, 1921 
Chic, & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, roro.. 
Chic. & L.. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921... 
Dakota & Gt. So. 5s, 1916... 
Gen, mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914. ....... 
Mil. & Nor. rst 6s, 1910._... 
Mil. & Nor,1st con.m,6s,1913 
Chicago, Rock Island & Pac.— 
Couponi6s, 1957. - 5.26. sen 
Registered 6s, 1917 -. 
Exten. & collat. 5s, 5934 
Ex. and col. 5s, rez., 1934 
Debenture 5s, 1921.-...-... 






Des M. & Ft. D. ext. 45, 1905 
Des M. & Ft. D. 1st 2445,1905 
K’k & Des M. 1st §s, 1923 .. 
Small bonds.. 2... -...-.-2.. 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....... 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Ham. & D.2d g. 44%s,1937 
Cin., Day.&Ir.1st gtd 5s, 194) 
Cleve., C. & I. rst sink. fund 7s 
Gen. con. g. 6s, 1934 
COM7G) IO64s-— ase aspe en 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 
Cairo Div. 1st g. 4s... 
St. Louis Div. 45, t990..-... 
St. Louis Div. 4s, reg., 1990. 
C.,W.& M. div. 1st g.4s, 1991 
Cin.,San. & C. c.1st g.5s, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 
Peoria & E. 1st con. 45, 1940. 
Income 45, 1990---. 5. .tee 
Cleve., Lorain & W. rst 
Cleve. & Cant. Tr. Co. ctfs for 
ASERS TOR ee ee eee 
Col., Hock. V. & T. rst 5s, 1931 
Gen. mtge gold 6s, 1904. ... 
Delaware & Hudson Cana)]— 
Penn. Div. 7s, 1917.--...-.- 
Al. & S. 1st con. g. 75, 1906. - 
Alb. & Sus. rst con. 6s, 1906. 
Alb. & Sus. con. 6s, reg .... 
Renslr.&Saratoga rst 78,1921 
Renslr & Saratoga tst 7s,reg 












+1284 
4134 
133 
117% 
*1I11% 
1184 
* 129% 
* 109 
120 
115% 
IIL 
t107 
*312 
#113 
III 
1014 
to4% 
*1134 
fats % 


119 


* 130 
130% 
104% 
103 

95% 
188% 
*83 
+65 
102% 
100 


* 130 
*131 
129% 


*103 4 
110 


* 108 4g 
125 
*133% 


$86 
89 
96 
t90 
89l4 
{107 
Io02 
+1074 
71 
ft10 


68 
7 
*50% 


143 
t12244 
* 11814 
*116% 
+145% 
$146 


Delaware, Lackawanna & W.— 


Cons. mortgage 7s, 1907.... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1907-- 
M.& E, 1st con. guar. 7s, 1915 
N. Y., L. & W. 1st 6s, 1921... 
N. Y., L. & W. con 5s, 1923 
Warren 2d 75, 1900\. --..2-2 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. ... 
Imp. nitgs, gold 5s, 1928.... 
Det., M. & M.1. g. 3%, rorr.. 
Dul. & Iron Range rst 5s, 1937 
Dul., S.S. & Atl. ist g. 5s, 1937 
Ene— 
Erie 1st mtge ext. 75, 1897.. 
Erie 2d mtge ext. 5s, 1919 .- 
Erie 3d mtge ext. 414s, 1923. 
Erie 4th mtge ext. 5s, 1920... 
Erie 5th mtge ext. 4s, 1928... 
Erie rst consol. gold 7s, 1920 
Erie gen. lien 3-45 <.-....25 
Erie tst con. g. 4S, prior 
bonds; '1996).52--2cenccnen 
Long Dock cons. g. 6s, 1935 
Jefi. R. R. rst gtd ss, 1909. 
B., N. Y. & Erie rst 7s, 1916. 
Chic. & Erie 1st g. 4-5s, 1982 
Evans.& T.H.1st con.g.6s,1g21 
Flint & Pere Marq. 6s, 1920... 
ESt CON. 5S,'I939-~.-.0---cce 
Port Huron ist 5s, 1939. ... 
Ft.W. & D.C. ist g. 4-65, 1924 
Ft. Worth & Rio Gr. 5s, 1928. 


rst 6s, I910.... 
2d g. 7S, 1905 
Mex. & Pac. rst g. 5s, 1931. 
Gal.,H.& H.of 1882, 1st 55,1913 
Ga.,Car.& Nor.rstgtd g.5s,1929 
Housatonic R. cun. g. 5s, 1937. 
Houston & Texas Central— 
Ist g. 5S, 1937 
Con. g. 6s, int. gtd 1912. 
Géns G48) 2995.5 20.5: decne 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
Illnois Central— 
Z50 Gold 45) 195%-t-~.ee ees 
AS, LOGS Jason Se 
4S, 1952, reg 5 
4S, 1953 -- 







3s, gold, 195 a 
344s, gold, reg., 1951......- 
1st g. 35,Sterl. £500,000,1951 
2-IO g. 4S, 1904.--..-....26 


Western Line 1st 4s, 1951 .- 
Springfield div. 6s, 1898.... 





128 
+1234 
1441 
tro94g 
11144 
144 
*136 
*1164 
f112 
113% 
88 
*8r1l¢ 
*18 
98% 
1009 


* 108% 
*1174 
pyEra 
118% 
t1044 
14014 
64 


*94% 

134 

1064 
$1364 
*r11 
*¥r10 





904% 
*87 
+83 

t125% 


95 
+88 


97 
t92% 
#99 
10244 
troolg 


Belle.&So.IllL. gtd g.444s,1897 ¢ 100 


C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 5s, 1951. 
C.,St.L.& N.O.g.5s reg.,1951 
Memphis div. rst g. 4s, 1951 
Tenp, lien” 7s; 128677 t= c0 « 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W'n tst g. 5s, 1935. 
Internat, & Great Northern— 
rst 6s, gold, .19%9.2...~-255 
ed mtge 414-55, 1909 - 
3d mtge 4s, Ig21.... = 
lowa Cen, tst gold 5s, £938... 
Kings Co, Eley. rst g. §s, 1925 
Fulton Elev. rst 55, t929.... 
Lake Erie & Western rst 55 .- 
ad mtg. g. §S, 194x4.... 2. 
North’n Ohio rst g. 5s, 1945. 
Lake Shore & Mich. Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.... 
Cons, coupon rst 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol.1st 75,1906 
Leh.V.N.Y.ist gtd g.4445,1940 
Elmira C.&Nn.g.gtd.5s,1914 
Leh.V.Ter.Ryrst gtd g.55,1941 
Lehigh&N.Y.1st gtd g. 45,1945 





Long Island 1st mtg. 7s, 1898. 
1st Con. g. 5S, 1931.......- . 
Gen. mtge 45, 1938....--.-. 


N. Y. & Rock.B.1st g.55,1927 
Petry §5¢5;:29222- «<i cncne nk 


*104hg 
t120 
*r1224 
*118%4 
$984 
fro2lg 


102 
*104 


103% 
*307 
113 
rr 
1234% 
123% 
F116 
+124 
92% 
+99% 
107% 
to2 
*1064% 
*118 
87% 
t98 
*83 16 


—Week ending April 15—~ 
Low. Amt. sold. 


High. 
132 
134 
1174 
11844 


120 
115% 
rir 
Tit 
102 


119 


130% 

104% 

103 
95% 


10244 
100 


143 


iro 
66% 
95 


100% 
103 


131% 
133 

117% 
118% 


120 
115% 
Tit 
T107% 
ror 


119 


130% 

104% 

103 
95% 


10214 
100 


89% 
rot 


7t 


68 
7 


143 


56% 


90 


Ito 


66 
95 


too ly 


102% 


ror 


I19 hg 
74 
8834 

116% 


102 


103% 
112% 
rir 

123% 
123% 


92% 
107% 


87% 






















22,000 


7,000 
17,000 
6,000 


3,000 
21,000 


1,000 


10,000 
51,000 
5,000 
3,000 


8,000 
2,600 


3,000 














193,000 
12,000 


5,000 
1,000 


2,000 
5,000 


5,000 


32,000 


10,c00 
21,000 
1,000 


4,000 
12,000 


12,000 


4,000 
2,000 
31,000 


13,000 
1,000 


8,000 
21,000 
5,000 
37,000 
10,000 








Last 
sale. 
Louisville & Nashville— 
Consolidated 7s, 1898....... 103 
Collateral trust g. 55, 1931-. ror 


Cecilian branch 7s, 1907.... {102 
New O. & Mob. 1st 6s, 1930. 12044 
New O. & Mob. 2d 6s, 1930. *103 
General mortgage 6s, 1930. 117% 
5 p.c.§0 year gid bonds, 1937 *99 
FE. H.&Nash.tst g. 6s, 1919. 1144 
Ten-Forty g. 6S, 1924...... t100% 
St. Louis div, rst 6s, ro2x._ +118 
St. Louis div. 2d 3s, 1980... 467 
Nash. & Decatur 1st 7s, 1900. fro 
So. & N. Ala. con. g.58, 1936 *o1\% 
80 










Unified gold 4s, 1940..... -- 
Pensacola div. 6s, 1920 ._... +108 % 
Pensacola & At. 1st 6s, 1921 *9734 
Ky Central gold 4s, 1987... *8534 
Nash.,Flor.& S.1st g.55,1937 185 
L. & N. and Mob. & Mont. - 
ist g. 44S, 1945-.------ - *104% 
L.&N.,L.,C.&L. x.4%s, 1931 $107 
L., E. & St. L. Con. Tr. Co. ctfs 
1st Cn. g. 5S, 1939---.2----- *30 
L. N. Alb. & C. 1st 68,1910... 133 
Con. gold 6s, 1916 +86 
Eng; Tr. chtsisce see Ure awels 83 
Tr. Co. ctfs., gen.g.58,1940. *43 
Met. Elevated 1st 6s, 1908.... * 119 
AG 65,2800. cecesseeseuaeue *107 
Man. Ry con. mtge 48,1990 = 917 
Mexican Cen. con. g. 4S, 1911. $6844 
Mex. Inter. 1st g. 4s, 1942-... *69 
Mex. Nat. 2dine. g. 6s,B., 1917 $10 
Mexican North, ist g. 6s, 1910 $97 
Michigan Central— 
1st consolidated 7s, 1902.... 118 
Mortgage'4sc..2.c2-2oe< wae F105 
Registered ........ mera fer 
6s, 1909... - F118 
Be; aoatesses furry 
SS; F6Rsy 3998s <n osanen - 7115 
tst consolidated 5s, 1902.... 107% 


Minneap. & St. L. 1st 7s, 1927 +140 





1st con. g. 5S, 1934-----.--- 103, 
Towa ext. 1st g. 7S, 1909.-.. +120 
Pac. ext. 1St g. 65, 1921..... *121% 


Southwestern Extension.... }129 
Mo., Kan. & East. 1st 5s, 1942 91 
Missouri, Kansas & Texas— 








ist mortgage 45, 1990...... 83 
2d mortgage 45, 1990. - 56% 
Ist ext. g. 5S, 1944 ------.-. t934% 
K. C. & Pac. 1st 45,1990... *714 
Dal. & Waco 1st 58,1940...  *77 
M.,K. & T.of Tex. 1st 55,1942 *80 
Mo. Pacific 1st con. g. 68,1920. 71 
30. 7S; £90G6nao rene on. sae = - *100 
rst collateral g. 55,1920 .... *52 
Pac. of Mo. rst ex. g.45,1938. 10014 
Pac. of Mo. 2d ex. g. 55,1938. 100 
St.L.& I. M. rst ext.5s, 1897 101 
St. L. & I. M. 2d 7s,1897... 1034 
St.L.&1.M.Ark.Br.1st7s,1895 103 


St.L.&1.M.C A.&T.1st75,'97 *103 


Gen. con. ry & l. g.55,1931- 70 
Gen.con.ry.&1.g.55,stp.1931- $731 
Mobile & O. new 6s, 1927.... *119 


ist extension 6s, 1927 -. 
Gen, mtge 4s, 1938 









a 
St. L. & Cairo gtd g. 4s,1931 +85 
Nash.,Chatt.& St. L. 1st7s,1913 12834 
2d 65;:190P. [2365 SEG ys 

Ist con. g. 5S, 192 100 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 121% 
N. Y. C. & H. 1st r., 1903... *120% 
Debentures, 5S, 1904..-.... 109% 
Debentures, 5s, reg., 1904... 109 
Debentures4s-. ode. ssesas *1044 
Debenture, 4s, reg. -...... *104 
Deb. ctfr. ext. g. 4s, 1905... *104% 
Deb. ctfr. ext. g. 4s, reg.... {102 
Harlem rst mtge 7s, c., 1900 *113% 


Harlem ist mtge.7s,reg.1900 *114 
Be-7S,TEX.19} 














West Shore gtd coupon 4s... 107% 
West Shore gtd 4s, reg..... 107% 
Beech Crk. rst gtd. g.4s,1936 * 10844 
Beech Creek rst gtd 4s, reg. +105‘, 
N. J. Junc. R, gtd rst 45,1986 f 100 
R.W.& O.cons.1st ex.58,1922 11914 
New York & Nor. 1st g. 58, 1927 t119 
N.Y. & N. E. 1st 6s, t905.... #114 
4St'75; 1005. Jes.o5s5 totem ao 
N.Y.,C.& St. L., cst g. 45,1937- 10454 
ESt 57 5997p TOR o-oo nee nak f105 
N, Y. Elevated rst 7s, 1906 +1084 
N.Y.,N. H. & H. Deb. Cer... 13944 
Small bouds:.s-. 32 -<.< nse 136 
N. Y., Sus. & W*n— 
Terminal! rst 55, 1943 *107% 
1st refunding 5s, 1937. * 1025 
General mort. g. 5s, 1949... 69 
Mid, of N. J. 1st 6s, t910... *116% 
Wilk. & E. 1st gtd g.5s,1942 *897% 
N. Y., Ont. & W’n— 
Con. 1st g. 5S, 1939------- - 109% 
Refunding rst g. 4s, 1992... 9344 
Norfolk & West. gen. 6s, 1931.. f117 
rst con. g. 4S, 1996 ...--..- 69 
New River 1st 6s, 1932-.... 112 
Adjustment 5s tr. ctfS...... $78 
Equipment g. 55, 1908 . ... +82 
100 yr.mtge g.5str.ctfs.,1990 [67 
Nos. above 10,000.......... t64 
Clinch, Val. rst g.5S, 1957.. #55 
Tr. Co. ctfs.,M. & W. div *67 


Col.Con.&T.1stgtd g.5s,1922 f 104 


SciotoV.& N.E.guar. 48,198, 8214 
Norfolk & South. rst g. 5s, 194 *104 
No. Pac. gen. 1. g.1stcoup. 6s. 116% 

Gen. l. g. 1st reg. 68, 1921.. 11649 

Prior income 48, 1997 ---.-. 864% 

Prior incomereg....-.... . 8554 

General lien 3—4s _-........ 524% 

Ter. Co. 1st gold 6s, 1933... 107% 

St. Paul & No. Pac. 6s, 1923. *127 

Dul..é: Man. xst; so. cess -sc0 +82 
Ohio & Miss. con. s. f. 75,1898. 10434 

Consolidated 7s, 1898..... - 04g 

2d consolidated 7s, 1911.... *116 

ist Springfield Div. 7s, 1905 105 

ISt Pen. 5S,1992- c= - atc +79 
Ohio River R.R.1st g. 55, 1936. f rox 

Gen. gs §S))1937-0-5--5-<e0 85 
Ohio Southern gen. g. 4s, 1921 *10 

Gen’l 4s, eng.Tr. ctfs., 1921 *94g 

ESt O09, LO22-s<clencccp sche =9o 
Omaha & St.L.R'y rst 4s, 1937. +50 

Omaha & St.L.rst Trust Ree 454 
Oregon Imp. Co. 1st 65, 1910..  *89 

Eng. Trust ctfs. of Dep ... 87 

Con. mtge g. 55, 1939----.. $18 

Eng. Trust Co, reor. certfs. *19% 
Oregon R'y. & Nav. 1st 6s,1909 113% 

Con. g. 4S, 1946.22... 206 82 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 4%s 1st c., 1921 1114 

Pa. Co. gtd. 444s 1st r., 1921 110 

P., Ft. W. & C. 1st 7s, r912.. 1384 

P., Ft. W. & C. 2d 7s, r912.. *136 

P., Ft. W. & C.3d 7s, 1912 . $126 

Clev. & P. Con.s. f. 75,1900. 1134 

Gd Rap. & Ind. ex. 1st gtd g. 

AAGE) TOAT.. Jonna obese == $107 

Chic., St. L. & Pitts. rst con. 

Z- 5S, 1932 -.--. da ae cee 112% 


P., C. & St. L. 1st 7s, 1900. . *10934 


Pitts., C. & St. L. rst 7s, reg. 109 
P. R.R. Co, ist r. €. g. 45,1923 109 
P., C.C.& St.L.g. 4445,A,1940 108 


P., C.C.& St.L.g.4445,B, 1942 *10734 
P.,C.C.&St.L.g.414s.C, 1942. ¢ 105 





—Week ending April 15— 
High. Low, Amt, sold, 


103 
101 


120% 

117% 

1144 
80 


113 


92 


118 


107% 
103 


gr 


83 
57% 
7 


roclg 
100 
102344 


10344 
103 


70% 


66% 
129 


1o1lg 


10044 


1214 
10944 
109 


108 
10744 


119% 


104% 


139% 
136 


7 


109 % 
93% 
70 

112 


8244 
116% 
116% 

£6% 

8646 

5498 
109 


104% 
104% 
105 


87 


113% 

82 
111% 
rir 
1384 


T13 M4 


112% 
109 
109 
108 


102% 
ror 


120% 
117% 
114% 

79% 


133 
83 
91% 


118 


107% 
103 


90% 
82 
56% 
7i 
100% 
100 
101g 


103% 



























16,000 
5,000 


4,000 


47,000 
114,000 
3,000 
1,000 
5,000 
46,000 
24,000 
1,000 
8,000 
20,000 
11,000 
1,c00 
6,0co0 


41,000 
35,000 
8,000 





107,000 
102,500 


2,000 


53,000 


1,000 
500 








14,000 
18,000 
50,000 
II1,500 
31,000 
136,000 
13,000 


3,000 
2,000 
15,000 





7,000 
TI,000 
1,500 


1,000 


1,000 
5,000 
1,000 
7,000 

2265 





P.,C.C.& St.L. g. 4s, D,r9 45. 
St. L..V. & T. I. gtd 7s, 1807 
United N, J. R.R. & Can. Co. 
gen. 45, 1944 --5........- 
Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.for2dg.5s,1926. 
Evansyv. div. 1st g. 6s, 1920. 
Peoria& PekinUn, tstg.6s,1921 
adi g. 4445; toate case biceee 
Philadelphia & Reading— 
1st preference income, 1958 
Tr. Co. ctfs all instl. pd .... 
2d preference income, 1958. 
Tr. Co. ctfs all instl. pd -... 
ad pfd. income, 1958... 
Tr, Co, ctfs all instl. pd 
Gen. mtge gold 4s, 1958...- 
Gen. g.4s Tr.Co. certfs., stpd 
asad, £956 .2-~. a seeeeee 
Registered 
Pitts., She.& L.E.1st g. 5s,194u 
Pittsburgh & Connellsville 4s. 
Pittsb. & West. rst gold 4s, 1917 
Ge 85; t89t=I94.k. See wen ee s 
Reading Co. gen. 4s, 1997.-.. 
Rio Gr. South. 1stg. 3-45, 1940 
Rio Grande West’n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 








St. Jos. &G, L.1st 6s, 1925--.-. 

St. J. & G.I. Cent. Trust Co. 

ctfs of deposit......-... = 

2d income g. 5s. whe ae 

St.L.&S.F. 2d 6s, class A,1g06. 

2d 6s, class B, r906._...-... s 
2d 6s, class C......-. i 





General mortgage 5s....... 
General mortgage 6s, 1931. - 
1st trust g. 5S, 1987 .-..... 
G. 48; 390655 50325058 acne 
Ft. Smith & Van B. Bdg 1st 
g. 6S, toro: ooo. bene 
St. L. Swn, rst g. 4s bd ctfs 1984 
2d g. 4s bd cfts 1989_-...... 
St. P., M. & M'toba tst 7s, 1905 
20.65; 1900. -oms-saneaean 
Dak. Ex. 6s, 1910. 
1st con. g. 6S, 1933 - Po, 
Reduced to 4%s.... we 
Reduced to 4s, reg ----.. 
Montana Ex. 4s, gold, 1937. 
Ext. 4s, reg 
Montana Cent. gtd 5s, 1927. 
Mont. C. rst 6s int. gd, 1937 
East. M, 1st div.1st g.5s,1908 
Willmar&S,F'llsistg.5s,1938 
St. Paul & Duluth 2d 3s, 19¢7~. 
S. Carolina & Ga, 1st g. 58,1919 
So. R’y 1st con. g. 55, 1994... 
Alab, Cent. R. rst 6s, 1918... 
E.Tenn.reorg.|n.g.4—55,1038 
E. Tenn., Va. & Ga. Div. 5s. 
E.T.,Va.&Ga.con.1stg.5s,"56 
E.Tenn.,Va.& Ga. 1st 78,1900 
Knoxville& Ohiorstg.6s, 1925 
R. & Danv. con. g. 6s, 1915- 
R.&Danv.eq.sk.fd.g.5s,1909 
R. & Danv. deb. 5s, stamped 
Ga. Pac. Ry 1st g. 5-6s, 1922 
Va. Midland gen. 5s, 1936. 
Va.Mid,gen.55,gtd stpd,1a36 
West’n N.C.1st con.g.6s,1014 
So. Pac, of Cal. tst g. 65,1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, roti 
Southern Pac. of Arizona 1st 
Aus. & Nthw’n rst g. 55, 1941 
‘Terminal Ass'n of St. L. rst con 
£- 5S, 1894—1944..-. ----.. 
ist J. 445 1939-----0----- 
Tex. & N.O.Con. Mtge 55,1943 
Ist 7S, 1905. 
Texas & Pacific— 
rst gold 5s, 2000... <<... cece 
2d gold inc. 5s, 2000 -...... 
Toledo & O. Cent. 1st 5s, 193: 
Western div. 1st g. 55, 1935. 
Kanawha & Mich. 4s, 1990... 
T., St. L. & K. C. 1st g. 6s, 1916 
Tola St: La K. Ca teteree 
Tol.,Peoria& W’n.1st 45, 1917. - 
Ulster & Del.sst con. g.55,1928 
Union Pacific—t1st 6s, 1896 ... 
Tr. ctfs. ex. mat’d coup .... 
ISt 65,1897 .. <2. +--aneeeeeee 
Tr. ctfs ex. mat'd coup. 
1St 65, 5898 ../ccve ascent 
Tr. ctfs ex. mat’d coup. 
ES 65, 1869- onan sneer 
Tr. Co, ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, Eng. 
Tr. Cots cose 
Col. trust 6s, 1908 
Col. trust 6s, gold notes, 1894 
Col. trust 6s, gold nts stpd-_- 
Col. tr. 44% eng. tr. ctfs..... 
‘Col. tr. 55) 3007: 25 cse-see 
Kan. Pac, ist 6s, tr. ctfs, 1895 
Kan. Pac. 1st 65, 1896 ..-... 
Eng. Tr. ctfs, ex. mat’d coup 
K. Pac. 1st con. 6s, Tr. certfs. 
Denver div. assd g. 6s, 1899 
Deny. div. ass’t ex.mat.coup. 
Atch., Col. & Pac. 1st 6s, 1905 
Atchison-Jewell Co. 6s, 1905 
Ore. Short Line rst 6s, 1922- 
Ore. Sh. Line 6s, Tr. Rec... 
Con. Trust Co. certs...-.... 
Ore. Sh. Line & Utah North. 
income'ss, “A ¥ ee ole 
Den.& Gulf 1st con.g.5s,1930 
Utah South’nTr.Co.ctfs.gen. 
PS) TOPO e m= = cm kin 
Tr. Co, ctfs. ext.1st 75,1909 . 
Wabash— 
Wab. R.R. Co. rst 55, 1939 - 
Wab. R.R. Co, 2d 5s, 1939-- 
Debenture series B, 1939 .- 
1st g.5s, D. & C. Ex. 1941 
W'n N. Y. & Pa. rst 5s, 1937. 
Gen. g. 2-3-45, 1943 - 2 
Income 5S, 1943 -.---..---. 
Wheel. & L. E. tst g. 5s, 1926. 
Wiscon. Cen. rst trust 5s, 1937 
Bing: TrnCoretis 6.6 sos 
Income g. 58, 1907 



















MISCELLANEOUS BONDS, 


Am. Cot. Oil deb. gold 8s, rg00 
Am. Spirit Mfg Co. sst g.6s,1915 
B’way&7th ay. tstcen.g.55,1943 
Brooklyn City rst con. 5s, 1944 
Brooklyn Rap. Tran. g.5s, 1945 
B klyn Union Gas Co. 1st con. 

g- 55, 1945 
B’klnWht.&W, Co. tstz.55,1945 
Chicago Gas Light & Coke 1st 

gtd 65.58: 299 72 caa aan as on 
Con.GasCo.ofChic. tstg.5s,1936 
Edison Elec. Ill. N. Y. 1st con, 

Be S65 1995 seen new nee 

tst conv. g. 5S, 19T0........ 
Gen. Elec. Co. deb. g. 5s, 1922 
Laclede Gas rst §s,1919_.... 5 
Lex. Ave. & Pav.F. rst gtd.ss. 
Nat,StarchMfgCo. ist g.6s,1920 
Peo. G. L. & C.C.. 1st cous. 6s 

od gtd 6s. 2025-25-40. sncoe 
Standard Rope & Twine g. 6s. 

LNG. $58; 19865. seston 
Tenn.C., I.& R.,Bir. Div.con.6s 
U.S. Leather Co, sinking fund 

deb. g..65, 29r3.5-can0 nh ene 
Western Union col. tr. 55..... 
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THE STATE OF TRADE. 


fA Summary of Special Teleyrams to BRADSTREET’S.) 


The most conspicuous improvement in trade con- 


_ ditions this week is in the weatber throughout 


central western and northwestern states, where 


country roadways are more passable. There is a 


better demand for building materials, particularly. 


lumber. In staple lines there is a more active 
request at Portland, Ore., Minneapolis and St. 
Paul, Kansas City and Atlanta, pointing to the 
irregularity of the tendency to recover. Jobbers 
at Chicago, St. Louis, Omaha, Cincinnati and 


Chattanooga report trade slow, or that demand is 


_ decreased. There is no sign of trade revival in 


the flooded regions, where the danger point has 
moved southward. If the water recedes by May 
I5 one-half the usual cotton crop may be raised 
in Arkansas this year, but 
the outlook promising. One of the 


most serious losses to agriculturists of the south 


and Mississippi 
is not 
Mississippi valley is the destruction of stock. 
If the river overflows the sugar Jands of Louisiana 
it will take three years to produce a crop there. 
New Orleans merchants believe the city is in no 
present danger, but point out that its prosperity 
Orders for 
staples have fallen off at Chicago and the larger 


depends on the agricultural industry. 


eastern centers, except Baltimore, where the situ- 
ation is regarded as favorable. 
but 
yet, owing to the prospect for low freight rates. 


Lake navigation 


is open, few vessels are in commission 
The auction sale of dry goods at New York 
is not construed as an indication of improvement in 
demand, because prices paid were not average 
value. Demand for dry goods is slow, and some 
manufacturers remain at work without profit, as the 
lesser of two evils. Demand for wool is checked, 
as stocks are badly cut, but makers of woolens are 
as active as before. Shoe manufacturers are work- 
ing fulltime. Iron and steel continue disappoint- 
ing, with lower prices for Bessemer pig and for 
billets, few, if any, new orders, and a tendency to 
weakness rather than the reverse. 

Total bank clearings swing in the opposite direc- 
tion this week, amounting to only $958,000,000, a 
decrease of 5.6 per cent. from last week, nearly 
3 per cent. less than in the like week one year ago, 
but 3 per cent. more than in the corresponding 
period in 1895, 5.3 per cent. more than in the like 
portion of 1894, and 20 per cent. less than in the 
second week of April, 1893. 

A reverse movement is also noted in the prices 
for staples, those for wheat flour, wheat, Indian 
corn, pork, lard, coffee, cotton and woolens having 
advanced. Lower quotations are reported for 
sugar, petroleum and naval stores, in addition to 
iron and steel. 

Exports of wheat (flour included as wheat) 
The 
total from both coasts and from St. John, N. B., is 


1,344,000 bushels for five days, compared with 


include one day less this week than usual. 


2,036,000 bushels in six days of the preceding week, 
2,017,000 bushels in the week a year ago, 3,165,000 
bushels two years ago, 3,019,000 bushels three 
years ago, and as compared with 3,963,000 bushels 
in the like week of 1893. Total shipments of Indian 
corn, amounting to 2,328,485 bushels this week, form 
the smallest weekly aggregate in the current 
calendar year. The corresponding total last week 
was 4,645,000 bushels; in the second week of April, 
1896, it was 1,074,000 bushels; in 1895, 778,000 
bushels; 2,040,000 bushels in 1894, and 694,000 
bushels in the corresponding week of 1893. 

The New York stock market is in the hands of 
professional manipulators, the absence of public 
interest for the time being resulting in dull, narrow 
speculative conditions, in which bear attacks on Jead- 
ing stocks like Sugar or Chicago Gas, followed by 
rallies on short covering, have been the chief features, 
The announcement of the New York Central’s plan 
for refunding $80,000,000 of its bonds at 3% per 


cent. has virtually fallen flat. On Thursday, when 


the market closed, it was weak on London selling, 
due to fears of war developments at the East during 


the holiday vacation. Foreign exchange is higher 


at 4.87% for demand sterling on limited supplies of 
commercial bills and an advance of discount in 
London. 

There is a marked decrease in the total number 
of business failures throughout the United States, 
the total, 195, this week being compared with 232 
last week, 244 in the week a year ago, 219 two 
years ago, 212 in the corresponding week of 1894, 
and as contrasted with 217 in the second week of 
April, 1893, just before the panic. 


There are no special features in general trade in 
the Province of Ontario beyond the lack of animation. 
Slightly more activity is reported at Montreal, chiefly 
in hardware, paints and leather. Heavy country 
roads in the Dominion interfere with business. 
Trade at Halifax is unsettled by impending provin- 
cial elections. Shipments of lumber from St. John, 
N.B., to the United States have increased, and the 
ice blockade at St. Johns, N. F., has been raised, and 
shipping is moving freely. The total number of 
business failures throughout the Canadian Dominion 
is 39 this week, against 32 last week, 34 in the week 
a year ago and 23 two yearsago. Bank clearings 
at Winnipeg, Hamilton, Toronto, Montreal and 
Halifax amount to $19,144,000 this week, com- 
pared with $22,343,000 last week and $19,156,000 
in tbe week a year ago. 








FINANCIAL. 


The Money Market. 

A somewhat better supply of acceptable names 
in commercial paper is about the only change that 
could be detected in the New York loan market. 
Discounts are quoted on the basis of 3% @q per 
cent. for indorsed bills receivable and best single 
names, the purchasing demand being still very 
large. Inquiry for time money is light and scat- 
tered and the supply superabundant, transactions 
being effected at 2@2% per cent. for short and 
21%4@3% for long dates. Call money is decidedly 
unsteady. Early in the week some quotations of 
1% @z2 per cent. were recorded for bankers’ bal- 
ances on call, but the rates fell off to 1% per cent. 
ere its close. 


Discount Rates and Exchange on 
: New York. 
[By Telegraph to BRADSTREET’S.) 


— Time loans. New York exchange. + 
This week. Yearago This week. Last week. Yr aco. 




















Boston .... 3%@ 3% 4%4@ 4% Par@scD 4@scD 15@17cD 
Providence. 4 @5 6 @7 Par Par Par 
Hartford... 4 6 @7 Par Par Par 
Portland... 6 6 Par Par Par 
Philay ces 34%@ 6 54@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 socP 20cP 65cP 
St. Louis.. 6 @7 5 @7 75cP 35cP $1.25P 
Cincinnati. 5 5 @6 Par 25cD@Par $1.00P 
Kan. City.. 6 @ 8 8 @9 socP Par $1.25P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 6 @ 7 7 50cP Par 25cP 
Milwaukee. 6 @ 7 6 @7 4ocP 20cP 75cP 
Minneap..7 @8 7 @8_ $1.10P .$1.10P $1.15P 
St.Paul....5 @7 6 @7 $1.10P $r.00P $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @r1o0 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$i1P Par@$1rP Par@$x1P 
Duluth .... 8 7 @8 gocP $1.00D =75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 6 6 @8 $1.25P $1.00P 5o0cP 
Memphis..5 @7 5 @s8 $1.50P $1.50P $1.50P 
Nashville... 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $2.50D $2.50P $2.50P 
Dallas..... 8 @to 10 $1.50@$2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta...7 @8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @10 8 @r1o $1.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @r1o0 8 @10 $1.00P $x.00P $1.25P 
Mobile.... 8 8 socP 5ocP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @ro 8 @r0 $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uz10 8 @u10 $2.50P $2.50P Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r 9 @itr 25cP 25cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @t10 $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5% 75C@$1.00P 75cP 25cD 

Rates for Money, on Time and on Call. 

[By Telegraph to BRADSTREET'S.) 
Call loans. —, 

Cities. The market. This week. Last week. Last year. 
Boston. ecce tease Ul 24%4G@ 3 24@ 3 4 @5 
Providence .. .... Quiet. 3 3 4 
Hartford ......... Easy. 3 34@4 4%@5 
Portland, Me ..... Steady. 5 @6 5 @6 5 wo 


251 
































Call loans-——. 

Cities. The market. This week. Last week. Last year 
Philadelphia ..... Quiet. 244@ 3 2%@ 3 5 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore .......- Quiet. 4@4% 4 @4% 4 @4% 
Buffalé .c0 cc<'c.-0 Active. 6 @8 6 @8 6 @8 
Chica govlccccasas Easy. 4 @5 4 @5 6 
ty, OOM oedema a Dull. 6 @7 6 @7 5 @7 
Milwaukee ....... Easy. 5 5 5 
Cincinnati. . Easy. 3 24@3% 4 @5 
Poulsville:. <5 ee ox Active. 6 6 6 
Omphe <2 ovis wes Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City..-.-. Dull. 6 @8 6 @8 8 @9 
Minneapolis...... Easy. 4 4 7 
Sioux Falls, S. D.. Close, oa <s= laa 
Duluth <..¢.. sts. Easy. 7 7 5 @6 
St, Paulscs22 223 Easy. 5 @7 5 @7 6 @7 
Detroit. eaenaaee= Easy. 6 6 6 @7 
Indianapolis...... Easy. 6 @&8 6 @8 6 @8 
Denver. .-.--5<<. Easier. to @i2 ro @tz2 10 @12 
Cleveland .. . Basy. 6 @7 6 @7 6 @7 
St. Joseph... ....- Tight. 7 @8 7 @B 7 @8 
New Orleans ..... Easy. 4 @5 4 @5 6 
Memphis......... Easy. 5 @7 5 @7 5 @8 
Dallas ova cass Active. 8 @t0 8 @uto 10 
Savannah . Easier. 7 @8 7 @8 7 @8 
Charleston Easy. 7 @8 7 G@8B 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville. 2-2: .<: Easy. 6 6 6 @B8 
Mobile’ ..-2. <-..) Easy. 8 8 8 
Houston nose sinaee Tight. 8 8 8 
Atlona) bee ce Easy. 8 % 8 
Richmond. . - Easy. 6 @7 6 @7 6 @7 
Augusta. ...--i2.. Quiet. 7 @8 7 @3 7 @8 
Little Rock <.-.-. Easy. 8 @u10 8 @t10 8 @u10 
Portland's =<. <.=+. Stringent. 8 & 8 
Seattle <i 5c..ds-5 Tight. 9 Git S$ @i1 9 @it 
KE RCOMLA as sited c= ei Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 3 @r 8 @10 
Montreal ........ Easy. 4 4 5 @5% 
Toronto.......5... Easy: 4% 4% 5% 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED APRIL 15, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTREAT'S.’ 


Compared with 


Week ending weekin1896. Week endings 































































Clearing houses. <April15,'97. Inc. p.c. Dec. p.c. April 3,'97 
New York.....-.. $525.329,382 See 2.0 $561,429,025 
Boston ... 95,090,528 6.7 y= 106,606,214 
Chicago .. 79,266,335 ar 15.2 74,483,267 
Philadelphia - 56,121,716 Eee 7-5 70,226,197 
St. Louis... 27,645,176 15-9 tee 24,208,407 
Pittsburgh - 15,706,298 aa L323 15,666,094 
Baltimore ... 13,510,758 Pa 2.1 16,085,053 
San Francisco S 15,004,956 i Pap 4 Sasso 11,935,516 
Cincinnati ....... 12,639,000 2) wee 13,185,450 
Kansas City. . 1153771130 9-7 = PE 10,769,428 
New Orleans . =, 7,650,191 See 9.7 7243,526 
Minneapolis . = 4,675,084 52-4 19.0 6,040,927 
Detroit: -.--. - 5,498,170 awe 8.6 5,032,608 
Cleveland... F 6,415,800 pene 6.4 6,173,053 
Louisville. - <i 5,806,670 2.2 eean 6,511,401 
Providence... ® 5,363,400 2.0 Snes 5,637,800 
Milwaukee ~- 4,195,839 see 19-8 45742,571% 
St. Pauk-- eo... 2,857,999 ecco 32.6 2,763,804 
Buffalo - Py 393751376 ae 18.0 35796,698 
Omaha. S23... ; 4,426,061 355, Saal 4,174,469 
Indianapolis ..... 3,825,236 ES 15-3 4,246,475 
Columbus, Ohio .. 4,033,000 3-3 nae 3»940,600 
Dallas Gp ceabann 2,206,570 are pads 2,300,753 
Savannah. 4 2,263,910 29.1 mee, 2,157,515, 
Denver .. = 2,177,800 eae ae ae 2,444,347 
Hartford. EF 2,361,812 sey 13.3 2,875,842 
Richmond ~ im 2,323,826 6.9 aa 1,927,323 
Memphis -.-..... 1,534,044 ae 6.1 1,974,655 
Washington . . 1,800,597 eae 12.6 2,233,975 
Peoria:.cvces = Py 1,437,308 Bate 24.3 1,524,605 
Rochester ... = 1,445,077 ah 9.4 155379354 
New Haven ...... 1,467,931 Res 5-8 15573416 
Worcester’ :.>-5.. 1,458,221 eade 155525453 
Atlanta Jo22..00 i 1,479,669 15-7 aae 1,385,901 
Salt Lake City ... 1,056,647 =n 70 1,429,861 
Springfield, Mass. 1,387,555 Rioae 1-4 1,382,241 
Fort Worth ...... 1,403,685 8.5 ae 1,220,885 
Portland, Me..... 1,215,204 eae. 3-9 1,531,350 
Portland, Ore = 959,173 2.2 oe 1,122,892 
St Josephs scene 1,202,093 IE 9.8 1,305,772 
Los Angeles. 2, 1,338,f92 6.4 ae oe 1,366,661 
Norfolk. ..... 4 786,758 Sebo 7.6 883,535 
Syracuse. -... =, 959,384 ceed 5-0 1,028,308 
Des Moines... 5 1,010,544 Ss< 10 6 1,142,508 
Nashville ....... 1,119,417 7.7 Sams, 1,213,378 
Wilmington, Del. 703,412 20.5 710,361 
Fall River . 760,180 {2.3 708,765 
Scranton... <-2-= 7352391 Ree! See 833,717 
Grand Rapids... 660,235 aaoe 18.8 724,986 
Augusta .... 7935151 40.3 ane 717,23¢ 
Lowell i. a0 705,421 12.6 ato 879,449 
Dayton, Ohio.... 699,231 serie 5.2 718,087 
Seattle .. = 528,202 5-3 eras 546,876 
Tacoma ~ * 405,773 ae 32.6 464,595 
Spokane -... 6, 508,874 28.9 cer 543.542 
Sioux iGity 7s.ccun 473»740 aa 12.5 586,962 
New Bedford..... 748,715 25-5 S025 486,332 
Knoxville, Tenn. . 417,129 Eee si 484,418 
Popekasarcancses 333,045 pate 10.0 321,646 
Birmingham . 371,415 Ee ate 2.6 404,365 
Wichita 401,582 wets 18.4 410,764 
Binghamton . 345,700 2.3 ate 369,000 
Lincoln 324,774 18.2 aPe 320,698 
Lexington, Ky... 316,511 Sues —— 320,154 
Jacksonville ..... 254,065 sate 1.9 286,769 
Kalamazoo .. . 235,061 Fem, 24.6 239,319 
Akron ... = 253,000 eos Fons 2755300 
BayGltycccetecos 167,798 ae 26.0 179,162 
Chattanooga . & 259,000 z.2 eee 271,000 
Rockford, Ul. y 225,705 eae 26.7 190,095 
Canton, Ohio..... 210,800 See 7-0 240,100 
Springfield, Ohio. 157,187 Seas 24.1 1475705 
Fargo, N. D...... 138,260 a a at 20.7 141,008 
Sioux Fails, S.D.. 48,930 ie er 399732 
Hastings, Neb.... 86,020 65.3 oa 80,215 
Fremont, Neb.... 52,963 20.9 Jane 55,073 
Davenport §...... 517,170 ae eer 711,340 
Toledo ......6 = 1,685,180 24-4 irae 1,421,683 
Galvestont - 4,416,600 17.2 hea 4,983,400 
Houstonf-. - 5418,239 52.8 oo 5,025,896 
Waco pels -es52 7475232 woes 22.7 9779385 

Totals, U. S.. 958,264,170 b 256 3-0 1,016,234,322 
Tot., outside N.Y. 432,934,788 ee 3-9 454,805 297 


DOMINION OF CANADA. 

















Montreal ........ 99757+322 2.4 eae 11,918,724 
Toronto ... z 6,492,484 dads 6.0 71310,074 
Winnipeg... - 954497 - == 9-3 990,246 
Halifax .... ‘= 14342,915 15-5 eres 1,310,484 
Hamilton ........ 597,007 ee 14.7 813,274 
St. John, N. B.§ . 501,417 ase ABOR 562,311 

‘Fotslsic. ncse $19,144,224 2a CF $22,342,799 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 








The New York Banks. 

The principal change in last week's statement of 
averages was the decrease of about $2,200,000 in 
legal tender holdings. Deposits also decreased 
$3,300,000, and there was a reduction of $220,000 
in the item of loans. The decrease in cash hold- 
ings and deposits is attributed to the operations of 
trust companies in the loan market, as it is not 
otherwise explained. As a result of the other 
changes, the surplus decreased $1,496,000, the fig- 
ures of the statement comparing as follows with 
those of the preceding week: 















April 3,'97. April 10,97. Changes. 
Loans $502,732,700 $502,512,600 Dec, $220,100 
Specie 85,988,300 8s 400 Dec, 119,100 
Legal tenders. 103,984,900 101.780,800 Dec. 2,204,100 
Deposits -- «+++ 559,226,500 Dec. 3,309,900 
Circulation... --= 15,701,800 Dec. 112,600 
Total réserve........ 189,973,200 187,649,200 Dec. 2,324,000 
Reserve required.... 142,306,625 141,479,150 Dec. 827,475 
Surplus reserve...... 47,666,575 46,170,050 Dec. 1,496,525 


At the corresponding period last year the surplus 
reserve was $17,931,250, against $14,922,775 in 1895. 





The Boston Banks, 









Apr.10,'97. April 3,'97. Changes 

EGANSS. pode an dk ta'ec's $177,11£4,000 $178,413,000 Dec.$1,299,000 
Circulation .. aa 95393,000 9,361,000 Tne, 32,000 
Deposits......-..--.. 111,752,000 109,891,000 Inc 

Due from reserve agts 24,228,000 22,548,000 Inc. 

Legal tenders. ....... 7+250,000 6,864,000 Inc 

Specie P 10,022,000 10,123,000 Dec. 

Surplus reserve....... 1,072,229 805,229 Inc. 267,000 

Silver. 


The silver markets continue dull and show no 
change worthy of note. Little attention was ap- 
parently paid in London to the appointment of 
a bimetallic commission by our government. Vari- 
ations in silver quotations this week were of the 
fractional kind entirely. 

SILVER PRICKS. 


Apr.10. Apr. 12. Apr. 13. Apr.14. Apr.1s. Apr. 16. 
London... 28 7-16d. 284d. 28144d. 287-16d. 28 7-16d. * r 
New York 62c. 62hec. 62%. 62c. 62c. 62c. 


* Holiday. 





Foreign Exchange. 

Increased firmness appeared in this market early 
in the week, caused by the scanty supply of com- 
mercial bills. Some offerings against grain and 
cotton futures appear to be in the market, but the 
inquiry is apparently fully up to the supply. Sugar 
and coffee importers seem to furnish the bulk of the 
present buying. A harder tendency in discount 
rates in London and the uneasy feeling that pre- 
vailed there toward the end of the week in relation 
to the Eastern situation and South African mining 
interests also tended to cause a firmer tone in ex- 
change. Posted quotations were marked up %c.— 
to 4.87@4.88%—on last Monday, and actual quota- 
tions for demand sterling advanced from 4.87@ 
4.87% to 4.87%. ‘The opinion in banking circles is, 
however, that gold shipments are unlikely,though the 
heavy withdrawals of gold by the Japanese govern- 
ment from the Bank of England gives rise to 
rumors there of probable shipments from our side. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 








Aprili1o, Aprili2. April13. Aprilr14. April 15. April 16. 
4.8016 4.87 4.87 4.87 4.87 
a @ @ @ 1 
4.88 4.8816 4.8844 4.8814 4.8 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.87 4.87% 4.87% 4.8738 4.874 
@ @ 1G (@ (@ 
4.87% 48738 4.8744 4.874 4.8744 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.85% 4.86 4.86% 4.26% 4.86% 4.861% 
@ @ @ @ @ (a 
4.86 4.864% 4.864% 4.864% 4.86% 4.8634 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.87%; commercial bills, 4.85% @4.85% ; 
5.17% @5.15; reichsmarks, 95% @95%. 

The Bank of England discount rate is unchanged 
at2% percent. The bank for the week up to Thurs- 
day lost £1,998,000 specie, of which some £900,000 
was in the form of gold bars sold to Japan and 
Austria. The bank percentage of reserve to 
liability was reduced from 52.31 per cent. to 50.75 
per cent. In the London open market there has, 
as already stated, been a, hardening of rates, dis- 
count advancing from 1@1¥% per cent. to 13/;,.@ 
1% percent. The continental money markets are 
also firmer at the close of the week. 


franes, 


The tollowing tabie shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending April 9, 1897: 


Dry goods .......-. eewewnwcesccccs 
yeneral merchandise........-...... 


Totals tor the week.......-..... 
*reviously reported... 





124,737,063 








Since January ++ 137,511,586 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 13 were 


$1,223,344 above those of last week. The fol- 


lowing enables comparisons to be made with the 
corresponding period last year: 


1896. 
$7,138,554 
106,097,164 


$113,235,718 


252 








Imports and exports of the United States for the 
month and nine months ending March, 1896 and 
1897;(preliminary figures for 1897, corrected to April 
















































14, 1897) : 

March. MERCHANDISE. 

Exports— 1896. 1897. 

Domestic - -- $74,000,616 $85,409,425 
Foreign . - 1,573,568 1,862,106 
Notels:s vss 759574,184 87,271,531 
Imports—Free of duty - --- 31,016,387 41,152,208 
Dutiable. 7 -=-co-Losec Se desencees 35,439,276 35,220,630 
Totals -Soace.~ aceeeseense sce 66,455,663 76,372,831 
Excess of exports... ..=s<-.sase 9,118,521 10,898,700 
Nine months endine March. 
Exports—Domestic .... - 664,281,964 807,715,701 
Foreign ...... 13,959,093 145554,043 
Totals: 5s 678,241,057 822,269,744 
{mports—Free of duty. . --- 291,243,191 253,224,319 
DnGable oe. . eons raw teucs ce eens w 316,407,305 245,063,906 
Mutals< = tc. acaceemn > eee eee 607,650,496 498,888,225 
Excess Of exports.==0-25~.55 222 70,590,564 323,381,519 
March. GOLD. 

Coin and bullion—Exports.....-..-- 384,080 572.068 

UNPOTtSs oo nas as wwe ceen 677,733 884,166 
Excess of imports 293,653 312,098 

In ore—Exports 17,940 3.137 

AMDOMS ooseaenae 78,883 549,429 
Excess of imports ..........---- 60,943 546,292 
Nine months ending March. 

Coin and bullion—Exports.......... 82,507,891 15,088,002 

TmpOrtGeee nsec cbs ascot cee aaee 29,158,552 79,580,072 
Excess of exports -.. 63:340,330- waneae 
Macess/Ol-dninartks..ches seco ln te rsenie 64,492,070 

In ore—Exports. - 74,893 243,658 

Imports ...-. 1,384,565 2,413,655 
Excess of imports .............- 1,309,672 2,169,997 
March. SILVER. 

Coin and bullion—Exports........-. 5,014,726 4,915,684 

IIMPOMtS 2 Sak os te one teenie ea ee 1,353:526 480,170 
dixcess of exports <os.-- ss eceeae 3,661,200 4,435,514 

In ore—Exports = 67,568 23,639 

IMports!yacacecrenteceeassennee es 1,468,100 1,518,765 
¥xcessof imports. 20... ce-nese 1,400,532 1,495,126 
Nine months ending March. 

Coin and bullion—Exports.......... 45,216,070 46,675,906 

Iniports22 5248p ats odes ase ee eee 10,796,666 8,680,995 
Fxcess of exports |<... .222.----— 34,419,404 37:994,911 

In ore—Exports 532,874 903,182 

Pmports Lo. wetter asaee esas 11,300,197 13,920,085 
Excess ofimports..- 0. .c c's esn =e 10,767,323 13,016,903 








THE STOCK MARKETS. 


The New York Stock Market. 


Interest in the market for the past week has 
depended entirely on professional manipulation in 
a few stocks, principally in American Sugar and 
Chicago Gas. Two important occurrences—the 
announcement of the New York Central refunding 
plan and the closing of the deal by which the 
Morgan interest assume control of the Lehigh 
Valley—stimulated the market temporarily, but had 
no permanent effect. Publicinterest is at a standstill, 
and one disadvantageous circumstance with which 
speculation had to contend was the renewed bear- 
ishness of London, resulting in heavy selling from 
that quarter at the end of the week. This was partly 
due to the nervousness of operators in the foreign 
markets, in view of the extended Easter holiday 
recess which is taken there, and to the renewed 
feeling of apprehension about the Eastern situation. 
The weakness of Kaffir mining stocks and reports 
that prominent operators in that field have become 
involved also influenced London, and indirectly 
had a bad effect here. Our market, however, is so 
entirely professional that its movements cannot be 
depended on, and the existence of a large short 
interest offsets to a considerable extent the lack of 
public interest or of outside buying power. Com- 
mission brokers are idle, and transactions for the 
most part represent the activity of board room 
traders or of a few leading manipulators. The 
market closed weak on Thursday evening (pre- 
paratory to the customary Good Friday recess of 
the Stock Exchange), with London, as already 
described, a considerable seller. 

New York Central was strong early in the week 
on the expectation of the refunding plan. It 
advanced to 101%, but on the announcement that 
the transaction had been closed, so far as the rail- 
road and the bankers’ syndicate are concerned, inter- 
est seemed to wane, and the price receded to 99%. 
The other Vanderbilt stocks were comparatively 
quiet but firm. One of the features of the week 
was the heavy selling of new Reading common, the 
price of which dropped from 20 to 17%. It was 
understood that long stock came out, and that hold- 
ers who acquired the new shares in exchange for 
the old preference income bonds are generally dis- 
posed to liquidate. It was noticeable that the new 
Reading preferred stocks were comparatively firm. 
Jersey has been much less of a _ speculative 
feature. It was again under pressure, and fluc- 
tuated from 77% down to 76%, with a rally to 79%, 
closing ex-dividend on Thursday at 77%. Support 
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appeared in all the coal stocks concurrently with 
the announcement that the papers transferring con- 
trol of the Lehigh Valley to the Messrs. Drexel & 
Co. had been executed, and that Mr. Morgan is 
expected to place a new Lehigh Valley loan in 
London. 

Chicago Gas was extremely active. It was sup- 
ported by the inside party, and advanced to 88% on 
intimations that the law permitting the companies 
to consolidate is certain to pass the Illinois legisla- 
ture. This was followed by a decided bear raid, 
based on the introduction of a measure to reduce 
the price of gas consumed by the municipality of 
Chicago to 60c. per 1,000 feet. The general im- 
pression created by this was that it had some con- 
nection with speculative manipulation, and after 
the stock had sold down to 81% on it, renewed 
inside support appeared, carrying it back to 843. 
Sugar was the other leading feature of the week. 
Its position and that of the inside party has been 
very uncertain, and the course of the stock corre- 
spondingly erratic. It was attacked by the bears, 
and rumors of an indefinite kind about alleged 
disagreements in the management were circulated 
about it, the price falling to 112, though the size of 
the short interest tended to afford the stock support. 


The other industrials were not active. Tennessee 
Coal was heavy, declining to 22%. Burlington 


was somewhat stronger than other parts of the list. 
Rumors are afloat that the management contem- 
plate a refunding operation for its 7 per cent. 
bonds, involving a possible saving of charges that 
would add considerably to the surplus available for 
dividends on the stock. The annual report of the 
company was well received in spite of the deficit 
after dividends. 


Boston Stock Market. 

The market has ruled easier, with railroad shares 
generally lower. Atchison has been slow, and 
closes 5@ point lower, with Chicago, Burlington & 
Quincy off the same amount, but with fair trading. 
Coppers close easier, Boston & Montana declining 
6 points, with Butte & Boston 1% points higher at 
the close. Bell Telephone shows more strength, 
and has advanced 5% points. Sugarcloses 2 points 
lower. ‘There is no interest shown in United States 
Leather. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 










Price Price Sales Sales 

lpr. 15, Apr.8, <Apr.15, Apr.8, 

1897. 1897. 1897. 1897. 

Atchison, Topeka & Santa Fe. 9% 104 2,612 1,802 
Chicago, Burlington & Quincy 714 72% 8,820 12,972 
Mexican Central icase.-+-me5 8 844 85, 1,535 
New York, New Haven & H.R. 172% 172 154 150 
West End Railroad.......... 7t 724% 936 880 
Calumet & Hecla.... aot re 370 23 14 
Boston & Montana. = 20 126 797 t2 12,432 
Butte & Boston.... - 18% 174% 12,593 14,258 
General Electric. 31 31% 970 203 
Bell Telephone= sons. 224 21814 1,163 739 
United States Rubber Co_ 15 14 930 190 
Sugar... .ssb niecnescacs aa 1144 21,183 20,598 
Bay State Gas.-...- eee 4 2,702 380 
United States LLeather.....-- Bees Coie 
United States Leather pref... 55% Ge 1,800 
Total value bonds! oe. -csssomacenasen aces seats eee $225,700 
Total number shares listed. ..........-..-....-. Bas 100,004 
Total number shares unlisted ...........--....-.--.0- 25,761 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 






Jan. 1 to 
This week. Last week. date. Year ago, 
Stocks, shares, 1,007,481 844,929 10,278,169 22,363,998 
Bonds, R.R.. $5,280,600 $5,585,500 $90,252,328 $136,369,200 
Bonds. state... $15,000 $8,000 $643,700 $1,045,950 
Bonds, gov... $63,500 $151,700 $5,c69,100 $13,501,800 
CONSOLIDATED BXCHANGE, 
Petim., bbls.. eae ics zeae 
Stocks,mng.. 9,500 1 232,491 726,070 
Stocks, R. R. 305,659 297,283 3,833,285 4,519,192 
Bonds, R. R-.. $106,000 $175,000 $1,999,320 $4,611,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 455,800 555,700 8,742,251 12,784,260 
Cotton, spot... 11,339 10,057 157,951 62,105 
PKODUCE EXCHANGE, BUSHELS, 

Wheat, op... 57,140,000 40,705,000 297,365,000 220,486,600 
Wheat,cash.. 746,540 243,000 59719,540 6,178,036 
Corn, op..... 1,445,000 734,000 12,967,000 16,487,000 
Corn, cash... 399,000 324,800 3,869,000 3+726,500 
Oats, op..... 229,000 185,000 2,343,000 2,851,000 
Oats, cash... Joes 278,000 5+434,000 41375,000 
Flour, cash.. 48,800 60,100 778,550 1,189,435 
COFFEE EXCHANGE. 

Rio, futures, bags 184,060 84,250 1,076,635 1,250,500 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
April to and ending April 15, 1897, both inclu- 
sive, were as follows: 


P Clos- Shares 

High. Low. tHe. sold, 
Bank of Commerce ........- 207 207 207 2 
Bank State of New York.... 115 ims 115 1 
Metropolis Bank...-. Pee 44244 44244 442% 9 
Tradesmen's 5.02. cs ow auey 95 95 95 10 








General Mention. 
J. P. Morgan & Co. announce that holders 
of over a majority of the Union Pacific Railway 
Company's 6 percent. collateral trust notes haying 


deposited the same under the terms of the agreement 
of February 15 last, all other holders of such notes 
who desire to become parties to said agreement 
must deposit their notes not later than April 30, 
after which notes, if received at all, will be subject 
to such terms as may be prescribed. 

J. P. Morgan & Co. inform holders of 5 per 
cent. bonds of the Columbus, Hocking & Toledo 
Railway Company that over a majority of such 
bonds having been deposited pursuant to their 
notice of February 25 last, all holders desiring to 
deposit same are notified to do so on or before 
April 30, after which date, if received at all, bonds 
deposited will be subject to such terms as may be 
prescribed. 





COMMERCIAL. 


Comparative Prices of Staples. 


April 15,1897. Aprilg,1897. April 7, 1896. 

Flour, strght spg. $3.85@$4.00  $3.85@$4.00 $3.10@ $3.59 
Flour, strghtwint. $4.0c0o@$4.10 $3.90@$4.00 $3.25@$3.75 
Wheat, No. 2 red. 95%c. 9034c. 77 5BCe 
Corn, No. 2 mixd.. 29%c. 28%4c. 39c. 
Oats, NO:2-ccccwn 23c. 22c. 254c. 
Rye, No. 2 west’n. 42c. 4rc. 47C. 
Barley, No.2,Milw. 41c. 4rc. a2gc. 
Cotton, mid. upld. 7 7-16¢c. 7 7-16c. 7 15-16C. 
Print cloths, 64x64. 2 g-16c. 2 9-16c. 2igc. 
Wool,Ohio&Fa, X. 19@2cc. 19@20c. 17@17 4c. 
Wool, No.1 cmbg. 23@24c. 23@24¢c. 21@22¢c. 
Pork, mess, new.. $8.75@$9.25 $8.75@$9.25  $9.75@$10.25 
Lard,prime,cont’t. 4.4246¢. 4.35Ce 5.30C. 
Butter,ex.creamery 18c. 20c, 16c, 
Cheese,ch.east. fty - 12¢c, 12\¥c. 10o@t1o¥ec. 
Sugar, centrif, 96°. 3 9-32c. 3%c- 43c. 
Sugar, granultd... 4c 4c. 5 4c. 
Coffee, Rio, No. 7. 8c. THo 14%c. 
Petroleum,N.T.Co. 88 i4c. Ps $1.20 
Petroleum, rfd gal. 6.05c. a) 6.90c. 
*Tron, Bess. pg... $9.75 $10.00 $13.25 
*Steel billets, ton. $14.75 $14.75 $20.25 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. 24d. ted. 

Cotton, Liverp’l. 18c. 18c, T3c; 


* Pittsburgh, 


TRADE DULLER. 





LESS ACTIVITY IN DEMAND FOR STAPLE 
GOODS, EXCEPT FOR BUILDING MA- 
TERIALS, PAINTS, OILS, LUMBER AND 
WOOLENS. 


{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, April 16.—Conditions continue unchanged 
in nearly all departments. Operations are canserv- 
atively conducted. Money is stagnant, with rates 
pot materially different. Call loans are mostly at 
2@3 percent., with six months’ loans at 3% per 
per cent. and year at 3% percent. Commercial 
paper is quiet, with bank loans largely in the shape 
ofrenewals, Best factory paper is quoted at 3@3% 
per cent., with best mercantile names at 33 @4% 
per cent. The boot and shoe market maintains a 
steady tone, with moderate orders. The factories 
are fairly employed. The leather market is quiet, 
but prices are held fairly steady. The hide market 
is dull and the tone weaker, but offerings are 
small, and this prevents much break in price. 
Lumber continues quiet, but spruce is steady. 

Philadelphia, April 16.—W 001 is quiet, with prices 
firm. Textile manufacturers are running only part 
of their plants, and on about two-thirds time, as a 
rule. Clothing manufacturers report business slow 
and unprofitable, Better grades of leather and 
morocco are steadily advancing, and factories are 
running on full time. There is a fair demand for 
boots and shoes, but confined principally to nearby 
trade. The spring business for lumber has not 
met anticipations, yet there is a gradual improve- 
ment. Sales for tobacco last month and so far this 
month have been heavier than for years (and on 
cash terms), owing to large dealers buying up 
stock, even from other dealers. Fine grades of 
domestic are expected to be in demand as soon as 
large factories have used up their Havana, yet 
manufacturers are not busy, running, as a rule, on 
two-thirds time. 

Pittsburgh, April 16—Local business conditions 
continue fairly satisfactory. There is no increase 
in any line, but there is a steady demand, and mer- 
chants express the opinion that business is slowly 
improving. The iron market shows no improve- 
ment, and prices are quoted a little lower. Sales 
being made are in small lots, and the prospects for 
better conditions in the near future do not appear 
promising. 

Baltimore, April 16,—There seems to be a grad- 


" 4 


ual increase in business the past few weeks, and 
preparations for fall are going on with great vigor, 
as the outlook is good for a large business. Col- 
lections are fair. 

West and Northwest. 

Cleveland, April 16.—General business has under- 
gone no special change during the week, but 
weather conditions are better. There is a fair 
volume of trade in leading merchandise lines, but 
light in others. Lake navigation is open, but very 
few boats are as yet in commission. The season's 
outlook for vessel owners is not encouraging by 
reason of low freights, resulting from the low figures 
on iron ore, although the amount to be brought 
down during the season will, doubtless, equal the 
tonnage last year. ‘ 

Cincinnati, April 16.—No improvement 1s noted 
in general business. 

Detroit, April 16.—The general trade situation is 
without special change. Business is fair for the 
season, but collections continue slow. 

Chicago, April 16.—There has been no improve- 
ment in mercantile trade, except in heavy hard- 
ware and a few lines of dry goods such as are 
suitable for this season. In other lines there has 
been a slight falling off during the past few days. 
Orders are received mostly by mail, as compara- 
tively few interior buyers have been here in person. 
A good many small orders are coming in for steel 
rails, billets and rods, and for plates an increased 
inquiry is noted, with a slightly better feeling in 
prices. The strike among the steel workers last 
week has been settled, and indications point to an 
adjustment of the tanners’ strike in the near 
future. The demand for leather is not so good, 
and only moderate sales of shoes are reported. 
Better roads have increased the demand for lum- 
ber. Building materials are in fair request. Gro- 
ceries are doing fairly well, with prices practically 
unchanged. Wool receipts are 251,771 pounds. 
Collections are fairly good. The demand for 
money is limited. 

Louisville, April 16.—Continuous rains and bad 
roads have seriously interfered with both wholesale 
and retail trade. The opinion of jobbers in all 
lines is that favorable weather would cause a better 
demand at once. Best grades of leaf tobacco are 
selling at satisfactory figures. Collections only fair. 

St. Louis, April 16.—There is a steady demand 
for leading staples from territory not affected by 
the floods, but the volume of general trade does 
not show a betterment. Sales of building lumber 
and hardware have materially increased during the 
past few warm days, and operations, especially of 
a smaller nature, are being pushed to the utmost. 
The season with coal dealers is over, a dullness 
being expected until about July next. March is, 
ordinarily, one of their best months, but deliveries 
were much interfered with by bad roads. Hides 
are inactive; the quality is only fair, and some con- 
cessions are heard of, although quotations are un- 
changed. The wool market is steady, and con- 
siderable stock of all kinds is moving east. Hold- 
ings on hand are go per cent. lighter than they 
have been for years. The demand for pig iron is 
confined to small lots. Iron bars and black and 
galvanized sheeis are being purchased for imme- 
diate needs only, California oak leather is finding 
a ready sale, and there is considerable inquiry for 
chrome kid of certain grades, as well as for colors. 

Kansas City, April 16.—Jobbers of dry goods, 


boots and shoes and hardware show considerable 


improvement in sales, with fair collections. Retail 
houses are busy with large sales of cheap goods. 

Milwaukee, April 16.—The volume of business 
transacted is reported of fair proportions, and the 
general situation indicates no material change. 
Collections are rather slow. 

St. Paul, April 16.—Trade continues to revive 
with improved weather conditions, and dealers are 
now placing orders which would ordinarily have 
been given a month earlier. Jobbers look for a 
routine of business equal to last spring. Collec- 
tions are satisfactory. 

Minneapolis, April 16.—Some improvement in 
trade conditions is noted, although collections are 
only fair. 

Duluth, April 16.—There is some improvement in 
trade, due largely to favorable weather. Collec- 
tions are fairly satisfactory. 

Omaha, April 16.—On account of unseasonable 
weather trade has not been up to its normal condi- 
tion. Collections are very dull. 


Southern Cities. 

Charleston, April 16.—Wholesale jobbers in boots, 
shoes and dry goods report trade very quiet. There 
is some little trading in groceries. Collections are 
about as usual. 

Savannah, April 16.—Jobbers report trade a little 
dull. Collections are only fair, Retailers have had 
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Canada. 

Toronto, April 16.—General wholesale trade is 
quiet, witb no special features. Traders are waiting 
for the budget, which will likely be brought down 
on the 22d inst. Prices generally are unchanged. 
Few failures reported this week. 

Montreal, April 16.—Business is a little more 
active, chiefly in hardware, paints, oils and leather. 
Dry goods, clothing and woolen jobbers report 
orders about the usual average, without any special 
change in prices. Country roads are in a bad state, 


a busy week, but find collections a little slow. 
: Naval stores receipts have increased, but sales are 


unchanged. Prices are Yc. off on spirits and 
about sc. off on rosin, with a fair demand. 
Atlanta, April 16.—Retail trade in dry goods and 
notions is especially good, and produce finds ready 
sale. With only a few exceptions wholesale houses 
report improvement in business. 
Augusta, April 16.—Jobbers have done fairly 
well this week, but the demand is slightly off from 
last. Retail trade in the beginning of the week 


was good. Collections are slow. interfering with the movement of business. Col- 
Jacksonville, April 16.—Practically no change is] lections are slow. Prospects are considered fair and 
noted in trade. Wholesale and retail circles report | better business is in sight. ‘ 


trade steady. Country and city collections are 
coming in well, especially the former. 

Birmingham, April 16.—Trade continues rather 
quiet. Collections are only fair. Better weather 
this week for farming operations. 

Chattanooga, April 16.—Business conditions are 
not particularly encouraging. Buyers are timid, 
and sales are a little slow. 

Nashville, April 16.—Trade continues quiet, and 

the week’s results are disappointing, owing to bad 
weather. 

Memphis, April 16,—General trade continues very 
quiet. Collections are only fair. 

New Orleans, April 16.—The overflows so far 
have been in Arkansas and Mississippi cotton 
lands. Should the water recede in time to plant 


Halifax, April 16.—The impending provincial 
elections tend to unsettle business, and the weather 
conditions have been unfavorable. No improve- 
ment in general trade is yet manifest. St. John, 
N. B., reports a further increase in the shipments 
of lumber to the United States and general busi- 
ness very quiet. In Prince Edward Island produce 
is plentiful and market prices are low. The ice 
blockade at St. Johns, N. F., has been raised, 
enabling shipping to move freely. Latest reports 
from the seal fisheries are of a discouraging nature. 


Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 
—Filour, bbls~ —Wheat, bush——Ind.corn,bush— 

















cotton May 15, half a crop in the overflowed sec- Week, This Last This Last This Last 

ld b d but th tlook i t April rs. week. week, week. week, week, weer, 

tions could be counted on, but the outlook is no New York. 52,859 96,848 AS7I7E 3345305 275,357 rien 

i i Louisiana sugar lands | Philadel... 5,858 10,715 11,283 72,734 673,166 1,458,199 

favorable to this hope If Louis ee Baltimore .. 15,525 46,789 32,000 86,000 602,050 880,127 

are overflowed it would take three years to get a] Boston..... 10,772 18,142 111,842 131,002 106,140 320,080 

: Newp’tNews 10,191 7,029 Peas ---- 366,098 522,135 

crop. There is no danger for New Orleans, but} norik... 4f9s9 184 fe Laas 

erity is dependent upon agricultural re-| Halifax.... -... — -.-- Seer aes eee 

are y P P & 6 St.John,N.B 8,000 3,828 24,000 16,553 17,919 

sults. A steady export demand for cotton is reduc-} Montreal... -... -.-. pie paa ars roe 

: . ‘ = : Portl’d, Me. 12,712 16,649 142,808 42,912 =ses” '§9)386 

ing stocks, Sugar is more active ; rice is dull. EC aT eTbe faite ee kei. atioht. seaven 

Galveston, April 16.—Groceries and dry goods] Galveston. -..  ---. ---- Cil(ee ate Wb 2k. 

c Milli E San Fran... 22,485 16,286 101,878 138,183 1,900 3,634 

are quiet and unchanged. ilinerysand® taster’) potrgiOres, /Al2s a4O30. cles ceca ae 

. ‘ Tacoma.... =+<= 27,040 28or, aeae res sae 

goods are moving rapidly. Ses atae Ee cee ee ee ae ae ane es oO" 
e Pacific Coast. - ——_ ——— 

Totals.. 147,340 270,024 680,982 821,689 2,328,485 4,645,585 


San Francisco, April 16—Trade for the week is 
small in volume and general business is inactive. 
Prospects for a large fruit crop are favorable, but 
prices are low. Produce markets are dull. Grain 
stocks are remarkably low. 

Portland, April 16.—General trade shows con- 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET'S.} 
Week ending 


Barley-——~. — Flaxseed: 

















tinued improvement, sales being more steady and 4 thd 8,1897. This week. Last week. This week. Last week. 
2 2 2 Ondo. ~~... ce.ces eons were ota 
collections easier. Salmon fishing proceeds rather | Other U.Kingdom.. 163,331 220,108 
indifferently, the outlook for prices not being en- | Continent ---.- ---- meres 1091358 
. ats. — Ne 
couraging. The crop prospects are good, This week, Last week. This week. Last week. 
oma vil 16.—Lumber exports are increas- | London..--.-.----- 415,818 308,785 a8 ee 
: Tac ’ Ap 2% ‘ Pp Other U. Kingdom.. 74,519 491352 25,714 21,449 
ing. Local trade is inactive. Continent .... ....- 215,885 383,847 59,719 16,976 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM APRIL 3, 1897, TO APRIL 9g, 1897, INCLUSIVE, 
{Special to BRADSTREET’S.] 


Liver-| Lon- | Glas- Dub- Bei- | U. K.| Other| Ant- |French| Port-| Other 
pool. | don. | gow. lin. | fast. |orders.| U. K.| werp.| ports. | ugal. | Cont'd. 


73.490 ~--.!152,000 255,000 281,932 


4 Totals, bush..] 447,940; 406,597| 85,717] 34,285] 152,000] 136,872 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 








Hull, | Leith. 


Wheat from 





Halifax, N.S... 
St. John, N.B... 
Montreal, Que 

Portland, Me... 
Boston 


Philadelphia ---. 
Baltimore -....-. 
Newport News . 
Norfolk .......- 
Galveston .-.-.- 
New Orleans ... 





42,912 
33-158] 97,844 
63,839 


16,000 


56,934 








139,909 








162,807, 16,353] 56,934 








Totals, bush.. 16,000] 66,000 





Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montreal, Que. 
Portland, Me... 
Boston -. 
New York... 
Philadelphia ..-. 
Baltimore -..... 
Newport News - 
Norfolk ......-- 
Galveston.....-. 
New Orleans ... 


59,386 
50,317 
33,941 
262,953 


223,572 
42,878 
48,coo 
60,c00 


255717 





24,612 


96,262 
627,328 
358,816 
487,850 
239,999 





359,831! 40,000 
209,265 |191,911 






60,000 


34,285 











Liver-| Lon- | Glas- Dub- | Bel- | Other 
pool. | don. gow. fin, | fast. | U.K. 
Halifax, N.S.-... 
St. John, N. B... 
Montreal, Que -- 
Portland, Me -.. 


Wheat flour from Hull. | Leith. 





3428 
71518 
4435 
2,750 
fees 

704 
















11,224 





Newport News 
Norfolk... 

Galveston ... 

DMPIRICUNG esata smc seas adcascssnen > cncecns 








47,680] 18,845 11,224] 4,220! 12,455 








SUGUMISe DASTONS |. octet ces oa sacdsenwseccase 
* WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


U.K. 
orders, 













For orders 
U.K. 


Direct 


Other 
orts UK. Continent, 


U.K. 








Wheat from Liverpool. Continent. Wheat flour from 











San Francisco 119,375 seea 18,808 San Francisco. . Aaa, ore. 
Portland, Ore pees eae Bons Portland, Ore ao 5 oe 
Be wane: ae Tacoma. occa Soe 

anus peee ar Seattle . eave =aae maw 

Totals, bushels ...| 119,375 Rie 18,808 ined Totals, barrels ....--. aeeu oane. eau 





. Exports wheat all points outside of Europe, none; corn, 4,034 bushels; flour, 69,853 barrels; barley, 3,330 bushels; oats, none, 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 



























Week. 1897. 1896. 1895. 1894. 1893. 
3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
. 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25---. 15749419 1,744,337 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8-... 2,036,797 14764,505 2,934,179 1,955,500 2,948,052 
April 15 --- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April az.c.  “eeccen 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... o 1,260,494 2,555,660 2,773,250 2,776,970 
May 7..... = 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.... * 1,903,225 2,397,513 2,420,900 3,885,120 
May a2r.... = 1,906,005 2,754,023 2,310,500 3,106,687 
May 28.... Fy 2.064,953 2,426,677 2,401,830 3,253,490 
“ 3,209,865 2,991,768 2,742,625 3,610,500 
- 2,922,695 1,781,737 2,254,170 3,834,840 
: 31020,317 2,857,307 1,927,600 3,553,000 
“, 2,837,631 1,946,402 1,717,250 3,971,300 
= 2,601,096 2,007,031 1,850,200 3,677,900 
2 2,167,076 2,317,237 25377:350 4,134,630 
: 2,963,949 1,652,892 1,873,300 5,077,835 
uly 2a se, = 3,073,780 1,265,096 3,388,000 4,363,572 
July 30 .... - 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. A 25747:850 1,550,562 3,417,200 5,018,200 
AUPUSETS. ey ee- os 2,635,216 1,324,628 2,979,924 6,129,700 
August2oc) | ascaec 2,991,693 2,389,140 3,182,100 4,960,400 
August 27.. = 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. 3oac~'e - 3,369,862 2,260,26% 3,207,300 4,902,000 
Sept. 10.... FA 35799:141 1,810,039 2,789,000 5,357,425 
Sept; 27 -—-% 2 31566,326 2,538,085 355371283 4,727,925 
Sept. 24.... - 319301456 3,151,907 2,562,500 3,490,000 
Oct. 1 a 4,215,794 2,613,866 3,243,100 3,189,091 
Oct. 8... “ 4:050,772 2,244,308 3,317,048 2,862,641 
Oct. 15. + 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 22. - 4,067,272 2,658,554 313531774 31327,525 
Oct. 29. S 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 5- 4 3:472,976 2,566,567 2,689,323 2,813,250 
Nov. = 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. - 3937»233 2,916,838 3,312,675 2,764,080 
Nov. é 3»753»698 2,460,306 2,667,825 2,440,750 
Dec. 5 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. - 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. = 31524,826 2,056,943 35554)330 2,605,770 
Dec. . 2,111,702 3,457,992 1,814,053 2,036,500 
Dees ad. £20.45" aR kas 2,797:793 3:142,578 3,196,400 3,008,020 
Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 

Week. 1897. 1896, 1895. 1894. 1893. 
CVA to eo 4,81¢,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 39757281 3,336,017 661,257 2,052,200 655,400 
Jan. 21. 3,520,322 3,192,365 “695,500 1,865,000 735050 
Jan. 28. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11...-. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18.-... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25.---. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 552551785 25775,049 498,568. 1,947,300 679,797 
March rr. 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1...... 4:970,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,546 814,130 1,427,000 908,275 
Aprii 15..... 2,328,485 1,074,542 778,527 2,040,000 694,280 
iApril22. 2h. 981,206 482,990 1,642,000 764,692 
April 29..... 2,142,595 1,016,155 889,000 1,040,520 
May 7.- 1,391,756 933,897 739,000 1,046,985 
May 14. 1,668,581 1,210,728 1,111,600 1,247,875 
May 21. 1,656,419 1,032,273 507,000 765,170 
May 28. 1,720,893 1,040,342 812,700 1,090,740 
June 4. 1,623,314 1,149,510 974,000 629,500 
June 11 1,636,829 655,754 864,400 729,250 
June 18 1,510,761 858,951 478,000 849,000 
June 25 1,736,697 884,261 526,000 1,003,500 
Tuly 2.. 1,598,634 388,863 539,100 870,000 
july 9.. 848,368 1,055,456 440,000 1,183,000 
July 16. 1,110,371 885,512 172,000 1,192,700 
July 23. 1,288,438 770,004 256,000 1,587,580 
July 30.. 1,495,812 594,865 I19,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Sept. 3ocssme 255275516 1,405,370 127,000 672,875 
Sept. 10... 2,656,448 849,502 69,570 859,000 

2,394,787 1,605,998  145,30% 1,195,555 
2,510,479 1,360,325 104,000 813,500 
3,165,605 1,383,754 98,000 642,000 
2,772,090 1,367,010 184,724 1,089,060 
1,711,610 1,680,672 113,553 1,123,900 
2,979.984 1,343,510 92,087 929,800 
2,649,425 1,970,561 146,522 846,400 
2,247,043 1,225,477 73416 864,400 
3,782,036 1,921,418 197,813 673,700 
2,975,721 1,743,167 189,326 1,205,000 
2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 
3°541,288 2,391,184 292,277 1,227,800 
2,814,150 2,057,790 658,066 559,240 
2,468,160 1,839,286 649,877. 815,000 
25742,994 872,44 1,657,300 631,942 
Dry Goods. 


The market continues quiet, with business slow 
in most lines. The fact that a large line of cotton 
fabrics was to be sold at auction in New York on 
Wednesday took all disposition to purchase away, 
and business was slow. The fact that to clean up 
any lines manufacturers have been obliged to 
resort to the auction shows that buyers have been 
right in their views as regards stocks on hand, and 
the feeling is that it is a good move to put the 
goods out and thus relieve the market of the sur- 
plus. Printed fabrics have met with a steady, fair 
call, specialties that have met the popular taste 
going very well. Ginghams are quiet but steady. 
Dress woolens are quiet, but themills are busy and 
agents are holding for an advance on new orders. 
Flannels are quoted higher as arule. Men’s-wear 
woolens are firm, and prices are advanced in 
sympathy with wool for most kinds of goods. 


Wool. 
The demand for wool shows some falling off, but 
the market is firm and in seller's favor. Boston’s 
sales for the week show a decline in business in 


domestic wools, only about 2,000,000 pounds being 
taken; but to offset this, sales of foreign reported 
were in excess of 6,500,000 pounds. The large 
business in the latter was due to considerable deliv- 
eries on sales to arrive. There is a large amount 
of foreign wool sold in this way, which will be 
reported as the wools arrive. Australian wool is in 
good demand, and South American, Cape and 
general lines of scoured foreign will sell quickly at 
ruling prices. The stock of domestic wool avail- 
able is well cut into, and it is more difficult to find 
desirable lots. 





WORLD’S COPPER PRODUCTION. 


The Engineering and Mining Journal says: ‘‘The 
total copper production of the world is estimated by 
Messrs. Henry R. Merton & Co. in their annual 
circular, just issued, at 373,208 long tons, the greatest 
ever reported. In 1888, according to the same 
authority, the total supply was 258,026 tons, and in 
1892 it had increased to 310,472 tons. In 1893 there 
was a slight decrease, to 303,534 tons, but since then 
there has been a continued gain, the figures being 
324,505 tons in 1894 and 334,285 tons in 1895, with a 
gain of 38,923 tons, or 11.7 per cent. to the quantity 
above given for 1896. The figures for the leading 
countries, with the proportion of the total furnished 
by each, are as follows for two years: 


——-1895-——. ———1896-—_,. Changes, 















Tons. Percent. Tons. Per cent. tons. 

United States..... 172,300 51.6 203,893 54.7 Inc. 31,593 
Spain and Portugal 54,950 16.5 53,325 143 Dec. 1,625 
IEDs casset se = 22,075 6.6 23,500 6.3 Inc. 1,425 
Japan -... --- 18,430 5.5 21,000 5.6 Inc. a,570 
Germany . - 16,555 4:9 20,065 5-3 Inc. 3,510 
Mexico. .. = 11,620 3-5 11,150 3-0 Dec. 470 
Australia .... ~- 10,000 3.0 11,000 2.9 Inc. 1,000 
South Africa...... 7,080 2.1 7.450 2.0 Inc, 370 
Other countries... 21,275 6.3 21,825 5:9 Inc. 550 
Fotalgocnce. de 334,285 100.0 373,208 t00.0 Inc. 38,923 
‘‘The figures for the United States are those 


furnished by Mr. John Stanton as statistician for 
the companies. It will be seen that this country 
furnished last year considerably over half the total 
supply of copper, its output being nearly four times 
as great as that of the next producer in rank. Its 
gain over 1895 was 15.5 per cent., and this consti- 
tuted 81.2 per cent. of the world’s increase. 

‘In Spain the output of the Rio Tinto mines was 
33,000 tons, a decrease of 500 tons from 1895; the 
production of the Tharsis was about the same in 
both years, while the Sevilla and the other smaller 
mines showed a slight falling off. The figures for 
Germany do not agree with those of Messrs. Aron 
Hirsch & Son, the latter being larger by 4,240 
tons, a very important difference. 

‘‘Perhaps the most remarkable fact connected 
with 1896 was that the increase in supplies was all 
absorbed without difficulty, and the price was well 
maintained throughout the year. Consumers in 
Europe seemed to take all that was offered, and 
the increase all went to them, the consumption 
here being light throughout the year.” 





WORLD’S WHEAT CROPS. 


A recent issue of Dornbusch's Zés¢ (London) has 
reproduced the result of the world’s wheat harvest 
of 1896, with fuller information from various coun- 
tries. ‘‘ The quantities are in ‘measured quarters,’ 
and not in quarters of weight, the former being 
usually adopted in official statements. The Russian 
harvest was more bountiful than had been shadowed 
in early government estimates. European proy- 
inces and Poland turn out better than in 1895, while 
Kaukasus and Siberia were about 2,000,000 quar- 
ters smaller. The total European wheat crop 
closely approximates to that of 1894, but exceeds 
that of 1895 by about 5,000,000 quarters. As cus- 
tomary, the official returns are accepted as the 
basis for the United States crops, although the 
mean of conflicting commercial estimates is prob- 
ably nearer the truth. It may be taken for granted 
that on the average the world produces wheat 
enough to meet requirements, and, recognizing the 
impossibility of gauging the bulk of the invisible 
supplies, one is not competent to ‘speak critically 
and by the card’ upon the actual food consumption 
of a given year, nor yet upon the surplus carried for- 
ward to supplement the subsequent harvest. Har- 
vest time is never absent from the earth, and crops 
dovetail and overlap in a manner that baffles rigid 
analyzation. The increase in the crops of Russia 
and what may be still called the Danubian province 
is remarkable when 1896 and 1895 are compared 
with 1890 and 1889 (even without allusion to the un- 
precedented harvest of 1893 and 1894). In the former 
years the average of Russia was 50,000,000 quarters, 
and of her neighbors 20,000,000 quarters, whereas 
going back to 1890 and 1889 we find the respective 
averages to be 34,000,000 quarters and 12,500,000 
quarters, Unfortunately for Russia the crop outlook 
this year is unsatisfactory, but the Slay states haye 
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good promise. For the remainder of the cereal 
year importing countries must chiefly depend upon 
shipments from northern Atlantic, Danube, Black 
sea and Azov ports. California and Oregon having 
‘shot the bolt’ will remain idle until autumn. Ar- 
gentina has no importance as a contributor, and 
the unsatisfactory harvest in Chili will reduce the 
shipment thence to asmall compass. The trade, 
however, knows to what narrow compass supplies 
may be reduced, but no one is perturbed by possi- 
bilities, and the exhibition of blind faith in the 
security of the situation is, to say the least, 
extraordinary. 


WORLD'S WHEAT CROP, 1890 TO 1896 (IN QUARTERS OF 
FIGHT BUSHELS: EACH, OMITTING 000). 




































































Europe. 1896. 1895. 1894. 1893. 1892. 189%. 1890. 
France . 40,888 41,254 41,610 33,673 37,667 26,704 40,205 
Russia and 

Poland .. 39,900 38,600 44,240 47,548 34,140 21,930 27,270 
Kaukasia & 

Siberia*. 10,coo 11,600 11,459 10,c0o2 8,630 6,000 7,000 
Hungaryf.. 18,676 19,550 19,320 21,103 18,634 17,990 19,163 
Austria... 5,244 5,014 5,916 5,336 6,210 4,922 5,556 
Italy ...... 16,764 14,270 16,400 14,030 17,268 15,970 
Germany .. 12,750 £2,915 13,776 14,550 10,731 13,022 
Spain . ... 10,417 12,380 11,744 9,058 8,612 9,223 
Portugal .. 700 850 750 870 800 1,120 
Roumaniz 8,627 8,300 7,284 7,748 5,876 6,500 
Bulgaria .. 6,000 5,000 35595 3,662 3,805 3,095 
E.Roumelia 750 500 375 600 595 587 
Servia..... 1,800 1,100 1,250 1,390 1,000 875 
Herzegovi- 
na& Bosnia 45° 300 200 250 240 225 200 
Turkey - in- 

Europe... 3,200 3,600 2,000 2,750 2,000 
Greece... 580 875 882 988 862 
U. Kingd’m 7588 6,364 7.597 95343 9499 
Belgium. -. 9375 42,182 2,514 1,645 25372 
Holland . - 645 688 775 584 738 
Switzerland 590 490 400 325 375 
Sweden ... S4c 487 523 550 478 
Denmark .. 5c0 563 597 564 499 
Norway 45 2 50 49 50 
Cyprus, Mal- 

ta, etc... 350 280 250 230 220 240 250 

Total Eu- 

rope. ..190,913 186,190 191,551 189,517 172,995 143,796 166,960 
America. 
U'd States. $53,450 59 49516 64,494 76,472 49,908 
Canada ... 5,750 59375 6,250 7,750 4,814 
Mexico ... 1,090 1,920 1,770 13,400 1,500 
Argentina. 3 11,000 6,925 4,600 4,:00 
Chili 1,5 2,000 2,250 23425 1,800 
Uruguay .. 800 704 430 450 500 

Tot. Am. 66,010 76,725 75,200 70,515 82,119 93,097 62,622 

Asia. 

India...... 25,000 28,588 30,800 33,000 25,830 34,380 28,200 
Turkey - in- 

Asia. ... £,300 1625 5,125 5,375  5§,5C0 
Persia. . ¢: 2,350 2,375 2,320 2,562 2,750 
Japan ..... 2,100 1,750 875 1,967 1,875 1,750 

Tot. Asia. 34,500 38,738 40,200 42,875 35,242 44,192 38,200 

Africa. 

Algeria 2,300 3,886 2,750 2,428 3,200 3,550 
Tunis 80 1,225 600 500 870 875 
Egypt. 1,coo 900 950 800 1,375 1,250 
The Ca 600 625 400 450 337 500 

Total Af- 

Tica... 4:700 5,325 6,636 4,700 4,178 5,782 6,175 
Australasia. 2,750 3,053 3,964 5,076 5,300 4,542 4,120 











G'd total.29%,873 310,031 317,551 312,683 299,334 291,409 278,077 


* Siberian crop given since 1892. f Inclusive of Croatia and 
Slavonia.  {Goverament estimates (commercial estimate about 
54,000,000 quarters, against 62,000,000 quarters in 1895). 





FOREIGN COMPETITION IN POTTERY. 

The British Trade Fournal says: ‘‘In our issue 
for February we reported that there had been a con- 
tinual decline in the trade done with the United 
States, which for several months had been attributed 
to the disturbed business relations of British crock- 
ery makers and the people of America. We men- 
tioned that Mr. Warner, the United States consul, 
speaking at the annual dinner of the North Stafford- 
shire Chamber of Commerce, had made a statement 
to the following effect: Until the last nine months 
the exports of clay goods from North Staffordshire 
to the United States had equaled or exceeded the 
exports to all other parts combined; but for the Jast 
nine months the trade had constantly fallen off, and 
manufacturers said it was on account of the presi- 
dential election. It was a delusion to suppose that 
The consul declared that it 
was owing chiefly to the increase of the German 
trade with the States that the British trade had de- 
When this statement was made the ship- 
ments of British crockery to America were on the 
decline. Regarding the information as disquieting 
and unsatisfactory, we have interviewed more than 
one of the best authorities on the subject as to the 
cause of the decline—namely, some of the largest 
makers of china and earthenware for the American 
market. One of these gentlemen said he heard the 
statement of Mr. Warner, and smiled at the absence 
of any explanation as to the cause. English manu- 
facturers were rot in the slighest degree alarmed at 
the state of affairs which had been brought about. 
It was true that American buyers had transferred 
many of their orders to Germany which in the ordi- 
nary course should have been executed in England. 
Asked the cause of this, the manufacturer said the 
fact was that the silver agitation caused a great dis- 
turbance in the American money market, and while 
the silver question remained unsettled the banks 
long declined to give accommodation either in the 
shape of advances or discounts, so that ultimately 
buyers found it difficult to pay their debts, Even 


was the main cause. 


clined, 





some of the best firms required bills to be renewed. 
British shippers withheld their stock and orders 
went to Germany, on the principle that if one man 
would not trust another must be asked todo, The 
same gentleman was reminded that on the new tariff 
proposals—raising the duty from 35 per cent. to 55 
to 60 per cent. ad valorem—being issued the Paris 
Chamber of Commerce was thrown into a state of 
consternation respecting two trades, one of which 
was the crockery business. He said as far as Eng- 
land was concerned there was nothing to cause 
anxiety. The reason for this was also asked, and 
the answer was to the following effect: Manufac- 
turers, he said, could always hold their own against 
other exporters to the American market on the same 
scale of duties.” 





EXPORT PROSPECTS OF CANADIAN 
PRODUCE. 


The prospects of the export trade in Canadian 
butter to the United Kingdom are discussed by the 
Montreal Zvrade Bulletin. ‘‘Great Britain im- 
ported butter last year to the value of upwards of 
$76,000,000 from all sources, and that the little 
kingdom of Denmark contributed butter to the 
value of $30,000,000, or upwards of 4o per cent., 
to this total. Hitherto the Canadian makers have 
been hampered in prosecuting this trade by the 
want of proper facilities for shipping the butter 
fresh in the summer months, but these difficulties 
are to be removed, as the present Dominion gov- 
ernment has already taken steps to provide the 
necessary cold storage accommodation at the fac- 
tories and thence to the ocean carriers, on board 
which will be placed refrigerators of the most 
approved and latest style, sufficient, it is hoped, to 
make a success of the Canadian export butter 
trade, the value of which in recent years has 
ranged from $800,c00 to $1,500,000, not a large 
proportion of the total British imports. The value 
of the butter imported by Great Britain from all 
quarters is more than three times the value of the 
cheese imported from all quarters, and if Canada, 
it is argued, can export $12,000,000 to $14,000,000 
worth of dairy produce in the form of cheese, there 
should be nothing to prevent her sending forward 
a still greater value in the shape of butter. English 
buyers, it is claimed, have become well acquainted 
with Canadian creamery during the past year, 
which has been laid down on this side the Atlantic 
in a fairly fresh and sweet condition, considering 
the imperfect refrigerator facilities which have 
existed. But with the additional and improved 
cold storage plant the government has made ar- 
rangmants to supply, a new era in the trade may 
be looked for. The industry is susceptible of 
almost unlimited development, ‘and should even- 
tually be the means of bringing into the Dominion 
yearly, at the very least, $20,000,000 of British hard 
cash.’ A great deal will depend upon the farmer, for 
‘if he refuses to market his creamery as soon as it 
is made, in order to get it on the English market in 
as fresh and prime condition as possible, the gov- 
ernment's scheme will turn out a signal failure.’ 
It has been proved by actual experience that those 
creameries which sent their creamery butter to 
Montreal last year for sale every week or fortnight, 
with instructions to sell at market values, realized 
much better profits than those who held and specu- 
lated for a rise on their perishable goods. If 
farmers and factory men would make up their 
minds to ship their produce at stated intervals, and 
sell at current rates, although they might receive 
lower prices at one time than another, ‘on fhe 
year’s business they would find themselves better 
off than if they had speculated with their summer 
make by storing it as in times gone by.’ With an 
eye to local business, the Manchester Guardian, in 
referring to the subject, says that, with this ex- 
pected new considerable development of the Cana- 
dian produce export trade, there ought to be oppor- 
tunities for establishing direct relations with the 
Manchester market by way of the ship canal.” 


TRADE CHANCES IN SOUTH AMERICA. 


The National Association of Manufacturers has 
just issued a circular setting forth in detail the re- 
sults of the investigation recently concluded under 
the auspices of that organization by its special 
commissioners to the Argentine Republic, the 
Republic of Uruguay and the United States of 
Brazil. The circular was prepared by William 
Harper, one of the commissioners referred to, and 
is promulgated for the information of American 
merchants and manufacturers, with an introduction 
by Theodore C. Search, president of the National 
Association of Manufacturers. Among the features 
of the investigation occur the following ; 

‘England, of course, controls the largest share 


of the foreign purchases of Argentina, Uruguay 
and Brazil, amounting approximately to about one- 
third of the total. France, Germany and the 
United States toge:her handle another third of 
this trade, sharing about equally in the business. 
* * * The questions which press themselves 
most urgently tor consideration are these: Why 
does the United States sell so little to Brazil, 
Uruguay and the Argentine? and how can a larger 
share of this trade be secured? The answer to the 
former suggests the reply to the latter. * * * 
Most important of all the reasons for the limited 
sale of American goods in South America is the 
lack of practical effort to develop this trade. 

‘“‘The American lacks nothing in intelligence, 
energy or ability at home,” says Mr. Search, in 
connection with this subject, ‘‘but in the South 
American trade he has much to learn from his suc- 
cessful British and German competitors. Above all 
things the American merchant or manufacturer who 
desires to extend his trade in South America needs 
intimate knowledge of the requirements of the 
trade and close personal touch with his present and 
prospective customers, 

“Competent traveling salesmen, familiar with 
Spanish or Portuguese, are the most important 
factors in extending our trade in South America. 
There is no better or more readily adaptable sales- 
man in the world than the American drummer, and 
if his energy should be directed to the development 
of trade in South America large results undoubt- 
edly would follow. Study of the statistics of the 
import trade of Brazil and the River Platte coun- 
tries, and examination of the goods now imported 
into those countries trom England and Europe, 
could readily be duplicated, both in price and 
quality, by American manufacturers if they were 
familiar with the goods and the requirements of our 
trade. For the most part our present South Ameri- 
can trade is merely what comes to us.” 

In the course of Mr. Search’s introduction the 
following suggestions are mide: 

“The establishment of branches of American 
houses or distinctively American houses in the 
most important South American trade centers is 
one of the steps necessary for the extension of our 
business in that country under advantageous con- 
ditions. This plan has been a very important 
factor in the success which the Germans and 
English have attained, and its application in our 
case would certainly bring good results. If Ameri- 
can manufacturers look to English or German 
importing houses in Rio de Janeiro or Buenos 
Ayres for the introduction of their goods they need 
not be disappointed if they fail to secure the ex- 
pected results, 

‘There are no conditions in the South American 
trade, however, which the merchants and manufac- 
turers of the United States cannot meet successfully 
if they shal) undertake to enter these markets by 
practical business methods, with due regard to 
local trade requirements. There is no patent on 
the methods by which the trade is being developed 
by England, France and Germany; there is no 
monopoly of the trade which should bar out the 
United States. The investigations by this com- 
mission of the National Association of the manu- 
facturers seem to make it clear that an immediate 
increase of our exports to South America can be 
effected if our merchants and manufacturers will 
but send competent men down there to cultivate 
the trade as they do at home.” 


MANUFACTURE OF LINEN IN THIS 
COUNTRY. 

The Boston Yournal of Commerce says: ‘‘We 
made allusion last week to the fact that some of our 
mills were interesting themselves in the rates to be 
imposed on linen by the Dingley bill. The linen 
industry in Europe is a very important one, and it 
virtually enjoys a monopoly of it so far as this 
country is concerned. The efforts of our manufac- 
turers to produce linen goods have been unsuccess- 
ful, and consequently we have been sending the 
money to supply our needs in this line out of the 
country. For the fiscal year ending in 1896 
the foreign value of these linens amounted to 
$14,000,000, on which a duty of $5,000,000 was 
paid. It is proposed by the manufacturers that if 
the linen schedule asked for (35 per cent. on yarn 
and 50 per cent. on cloth) is adopted half of this 
amount can be produced in this country. It has 
been demonstrated time and again in the past that 
the American manufacturer, when he has a chance, 
can turn out as fine an article as the foreign 
makers. An agent of one of our mills recently 
remarked that, ‘ given an adequate differential tariff 
between yarns and cloth, American manufacturers 
who make cotton goods can, in a short time, make 
as fine linens as are imported from the other side,’ 








“The following concerns are reported to be now 
engaged to a small extent in the manufacwure of 
linen: Merrimack Manufacturing Company and 
the Boott Cotton Mills, Lowell; Boston Manufac- 
turing Company, Waltham, Mass.; Arnold Print 
Works, North Adams, Mass.; The Harmony Mills, 
Cohoes, N. Y.; Renfrew Manufacturing Company, 
Renfrew, Mass.; Lorraine Manutacturing Com- 
pany, Pawtucket, R. I.; Star and Crescent Mills 
Company, Rumpf Bros. & Witty, Hatfield & Co., 
Philadelphia ; James S. Gray & Son, Savage Mills, 
Md. It will be noticed that in this list are some 
of the largest and most enterprising mulls in the 
country, and the fact that they have entered into the 
manufacture of linen is a sufficient guaranty that it 
is going to be asuccess. It can be positively as- 
sured that they have engaged in it only after a care- 
ful study of the whole situation past and present 
from the ground up, and with plenty of capital and 
any amount of ability, energy and enterprise at their — 
disposal, rapid progress may be expected in the de- 
velopment of this enterprise on their part. It is 
extremely gratifying to see our mills grappling the 
question of furnishing profitable employment for — 
their capital and labor in seeking for new lines of 
fabrics, both in cotton and linen, to supply the loss 
of the trade in coarse cottons which have become — 
unprofitable for them to continue to make. In 
making the rates in the new tariff schedules on the 
lines of goods which these concerns have entered 
upon, Congress can safely give the measure of pro- 
tection called for without subjecting itself to any ad- 
verse criticism from any sources.”” 


PHILADELPHIA’S COMMERCIAL 
: MUSEUMS, 

The Philadelphia Ledger says: ‘‘The Phila- 
delphia Comniércial Museum is loaning to sub- 
scribers card file cases containing the names and 
addresses of leading importers and merchants in 
foreign countries, with information from reliable 
sources regurding the specialties handled by each, 
The cases are made up with reference to each sub- 
scriber’s line of business, there being one set of 
addresses for hardware manufacturers and export- | 
ers, another for manufacturers of textiles, a third 
for builders of machinery, and so on. In order that 
the lists may always be up to date, additions are 
made up as new names are received. 

“The museum recently received a series of re- 
ports from Croatia, in Bosnia, a part of Austria not 
so very far from the countries which would prob- 
ably become involved in the case of war between 
Greece and Turkey. Many of the reports relate to 
cotton textiles, and one gives considerable infor- 
mation regarding the probable export from the 
United States of cotton yarns. This report says 
that there-is only one spinning and weaving mill in 
the country, but that the house industry in weaving 
is extensive among the peasants, and for that there 
is a good demand forcotton yarns. These are now 
gotten from England, being shipped in five-pound — 
bundles and costing for the raw about 60c.a bundle, 
and for the bleached about $1.65 a bundle, The 
annual consumption is about 1,000,000 bundles, 

‘Tn this section of Europe, which includes Bosnia, 
Herzegovina, Servia and Bulgaria, the reports say, 
cotton prints in gay and dull colors, especially blues, 
are imported in large quantities. The price there 
is from 7 to 14 cents a meter for goods 26 inches wide. - 
The museum's correspondent thinks that a large 
importation of American goods is possible if the 
business is properly developed. He gives the names 
of merchants and importers, and suggests that if 
samples of American goods of the cheaper and 
lighter grades, in a variety of patterns, could be 
sent to the countries in charge of good salesmen 
good results would probably follow. 

‘« Another report expresses the opinion that were 
their excellence known there would be a good de- 
mand for agricultural implements of American 
manufacture, such as wheelbarrows, cultivators and 
pruning knives, for use in the orchards of the Bos- 
nian plum, which is extensively cultivated, 

‘Reference is made to a peculiar native shoe, — 
called ‘ opanken,’ which is made by small cobblers, — 
It is a low cut shoe, similar to our oxfords, made of “ 
kid and other leathers, with a special design and — 
finish to the leather. American hides and sole 
leather are now imported in large quantities for the 
manufacture of these shoes, and the opinion is ex- 
pressed that the importation of these American 
leathers can be extended. 

“In some sections of the countries mentioned 
American pig iron is imported in considerable quan- 
tities, cutting out the German and Austrian product, . 
by reason of favorable treight rates by water. These 
points are, of course, adjacent to seaports, which 
vessels trom the United States can reach. It is also 
stated that there is a good market for American 


beans,”’ 





AMERICAN APPLES IN EUROPE. 

American apples have invaded Germany, Austria 
and England in such quantity as to alarm the fruit 
growers of Europe. The New York Press says: 
“Tf the Americans would be a little more careful in 
packing their apples for export they could easily 
hold the market of all Europe, for the American 
apple is superior in every way to the European 
fruit. The German Pomological Fournal states that 
in the last winter 6,000,000 double centners of Ameri- 
can apples were landed at German ports. The 
agrarian papers in Germany are showing the alarm 
they feel by pointing out how badly the American 
apples are packed, and calling upon German fruit 
raisers to graft their apple trees at once."’ Until 
the American apples captured the market last win- 
ter, Germany used to get her apples largely from 
the Austrian Tyrol. Now Baldwins, Greenings 
and Spitzenbergs go there from the United States. 

F. H. Mason, United States consul at Frankfort, 
says of the American apple invasion of Germany: 
“Nothing can obscure the fact that the victory has 
been one of superior quality rather than mere 
cheapness of price, and there is an assuring pros- 
pect that the large importations of this season have 
opened a permanent market for American apples 
in Germany. It is therefore worth while to review 
some of the mistakes that have been made by cer- 
tain exporters in our country and point out the 
additional precautions that will be necessary to give 
the trade stability and lift it above the character 
of a periodic and more or less uncertain speculation. 

“Taking into account the magnitude of the 
mportations and the fact that most of the fruit had 
been gathered, barreled and sold in the principal 
American markets without any special preparation 
for export, it must be conceded that it has arrived 
for the most part in fairly good condition, at least 
until the latter part of the shipping season. But 
since the middle of December a number of ship- 
ments have arrived in a wretched state—the apples 
so rotten and crushed as to be wholly unsalable 
except for manufacturing purposes, and then ata 
serious loss to the importers. The agrarian press, 
ever ready to find flaws in imported food products, 
has not failed to point out and make the most of 
these defects.” 

In Austria the newspapers declare the empire 
is ‘‘inundated with American apples.” In Great 
Britain Canadian and American apples ‘‘ were 
received in such quantities as to become a drug 
in the market." The Bradford Odserver says of 
American apples: ‘‘The season to date will be 
memorable and one of bitter experience to most. 
The stupendous receipts have completely dwarfed 
any previous record, being 1,159,791 barrels, 
against 279,036 barrels for the same period last 
year. The previous largest season was in 1891, 
when 596,003 barrels were received. ‘These figures 
refer to Liverpool alone, and usually represent the 
bulk of the shipments to Great Britain, but this is 
not the case to the same extent this year, as the 
total receipts are over 2,200,000 barrels. London, 
which previously was comparatively an insignificant 
receiver, Has had nearly 500,000 barrels, while 
Glasgow has taken about 355,000 barrels, and ship- 
ments have been made to other ports where it was 
thought possible an outlet might be found. The 
Liverpool figures are, of course, immensely over 
any other port, and represent, from the 1st of Sep- 
tember io the 31st of December, a supply of over 
g,000 barrels daily. The largest was in the week 
ended October 24, when 107,782 barrels arrived, 
and the supply during that month was over 12,000 
barrels daily. The previous largest total import 
recorded was in 1891-92, when 1,450,000 barrels 
were received, so that in the first half of this season 
the imports to Great Britain are an excess of over 
500,000 barrels above the total imports of any other 
previous entire season.’’ Consular reports agree 
that to keep the markets of the world the American 
apple grower must be more careful in packing. 


TRADE AT SOUTHERN PORTS. 

The Baltimore Manufacturers’ Record says: ‘‘The 
newspapers of the country are beginning to see 
and to admit that the development of the foreign 
trade of southern ports can no longer be ignored. 
This movement is the most striking feature of 
our country’s business interests at present. It is 
changing trade conditions and necessitating the 
development of new traffic by some railroads 
which have heretofore largely depended for freight 
upon the foreign trade via north Atlantic ports.” 
The Providence Yournal appreciates the situation, 
and, in a recent issue, said: ‘‘ The opening of the 
new channels of commerce is diverting a great deal 
of traffic from New York. The time when Chicago 
had the entire trade of the west, northwest and 
southwest has gone by, and the probability is that 
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the proportion tributary to Chicago will continue to 
decrease, notwithstanding the efforts to check the 
southward movement. The Illinois Central, which 
has provided improved facilities for handling grain 
at New Orleans, is strong enough to resist any 
pressure that Chicago may bring on the company, 
and the $1,000,000 elevator of the Santa Fé, at 
Galveston, is certain to control traffic. The 
changing course of commerce is due to natural 
laws; the railroads are simply complying with 
conditions which cannot be ignored, except at 
enormous cost. The growing gulf trade shows 
that Chicago has lost its monopoly of the western 
grain business, and the recent meeting, at which 
means for checking the development of southern 
ports at the expense of the commercial center of 
lilinois, proves that the situation is thoroughly 
understood on the shore of Lake Michigan. The 
Railway Review's remecy is the best suggested to 
build up local business along the roads tributary to 
Chicago. The Alton’s annual reports are full of 
suggestions to the trunk lines which have neglected 
the local field. The more desirable the territory 
through which a road runs is made to appear as a 
place in which to live, the greater will be the in- 
crease of local business, and thus revenues will be 
maintained, notwithstanding diversion of through 
traffic. It is wiser to recognize changing condi- 
tions, to find new business to take the place of the 
old, and, great as Chicago is, it cannot fight the 
inevitable and hope to succeed.” 








BUSINESS FAILURES. 


THE WREK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
April15, week, this week-——— 
















States and territortes. 1897. 1897. 1896, 1895. 1894. 1893. 
Middle.states..<52. <.< | 43 56 ar 60 60 47 
New England-- 29 44 40 30 30 29 
Southern ..... oe 34 39 20 26 33 35 
Western ....- es 43 54 50 47 42 57 
Northwestern .. crs 17 17 18 23 24 18 
Bacifice: Js.055.2 aay aa 19 31 22 14 28 
pbersitériesis..scss= sexs a 3 4 iT 9 3 

TOS cre wacescoo 195 232 244 219 252). a7 
Canada 39 32 34 23 3I 3L 
Newfoundland ....--.. I ka ar =o os he 
St. Pierreet Miquelon... -- = ae as me : 

THIS WEEK’S FAILURES CLASSIFIED As TO CAFIT L 
EMPLOYED, 
Seek SG, wt cay are, taal e 
fe Se 
Sieiee Bek Siok I eS SS e ck 
Sora em oroy Neuere SYOm Re Sy 
States. Ce hee ie ak Bee es oS 
Middle... >< 36 4 3 ae 4) oo = 43 
NewEngland.. 28 ES < a I 2; 29 
Southern..... 28 6 a a Be ‘é 34 
Western ..... <385 8 oe a ae mA Pe 43 
Northwestern... 16 os I oe we oy 17 
BRacific’ .occs.e 18 7 oe I = on = 26 
Territories .... 3 a <a ae os ze ae 3 

Totals..... 164 25 4 I I a sath OS 
Ganada>s...sa6 39 ee é, =o Es ae ae 39 
Newfoundland. 1 5 ote oF 6 on ve I 
Stak..6> Midh oa. = as = Ha a oa se 


{In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 14 per cent. had frrm 
$5,000 to $20,000 capital. 
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ADVERIISING DEPARTMENT. 


BRADSTREET’S 7s issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Exrope—including bankers, lawyers, rawroad and insur- 
ance officials, merchants, manufacturers, and public men. 

1 It has alarger and choicer paid subscription list than any 
stmilar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......-... 25 cents aline, agate measure. 





PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAVLDONE, 


Attorney for Collections in All States, 
Established 1878. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


31 MILK STREET, BOSTON. | 





Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. ; TORONTO, ONT. 


Cable Address : ‘* Mulocks Toronto.” 


VMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 
DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





FINANCIAL. 


TO THE HOLDERS OF 


58% BONDS 


OF THE 


Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, April 13, 1897. 

Holders of over a majority of the above-described bonds 
having deposited same pursuant to our notice of February 25, 
1897, all other holders of such bonds who desire to deposit same 
are notified to make such deposit with us on or before April 30, 
1897. 

Deposits after that date, if received at all, will be subject to 
such terms and conditions as we may prescribe. 


J. P. MORGAN & CO. 


=f 





TO THE HOLDERS OF 


Union Pacific Railway Co. 


Stx PER CENT. COLLATERAL 
Trust NOTES. 


23 WALL STREET, 
NEW YORK, April 13, 1897. 


Holders of over a majority of the above described notes having 
deposited same under the terms of the agreement of February 
15, 1897, all other holders of such notes who desire to become 
parties to said agreement are notified to deposit their notes with 
us not later than April 30, 1897. 

Deposits after that date, if received at all, will be subject to 
such terms and conditions as we may prescribe. 


J. P. MORGAN & CO. 





SPECIAL NOTICES. 





PEGAMOID 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY 


279, 281, 283 Broadway, New York. 








INVESTMENTS. 
“4, INVESTMENT. 
Gold Coupon Shares 


sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ So ite ur 112,227 26 
New York Building-Loan 
Banking Company, 
No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


Pie IDS ROWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S; fT. SMITE Co., 


10 PARK PLACE, NEW YORK. 


L[nterested in Typewriting ? 


THEN 


YOU SHOULD KNOW ABOUT ALL 


THE LATEST IMPROVEMENTS. 


THE 


SIT TIE I OIRG BAILS OT Ke 
IE NAIA OVA GTM BI 54 


IS THE LEADER IN IMPROVEMENTS, AND THIS COMPANY HAS ISSUED AN 


ART CATALOGUE WHICH CONTAINS MUCH OF VALUE TO THOSE 


TERESTED IT TYPEWRITING. 
MAY WE SEND YOU ONE? 


IN- 


IT’S. FREE. 


The Smith Premier Typewriter Company, 


myracuse, ING Yi. U.S. A. 


Branch Offices in 42 Principal Cities in the United States and England. 
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4 FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 


BOSTON. 


Members N, Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission, 


Investment 


We receive ac- 
Bankers, Corporations, 
Firms and Individuals, on favorable terms, 


counts of Banks, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., 


Act as agents 


&e. 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 
BOND 
Kerr & Gos DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


{LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


BA dV KEPARss: 


AND 





Established 1871, 


HILT NE VAP SLE Lad LVS Ouvas 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





DRY GOODS. 
DERE] SWELLER Sel 0, 


IMPORTERS AND JOBBERS OF 


IDM e (CIGIOND Ess, 


326, 828, 3830 Broadway, 
NEW YORK. 


P: ATENT BINDER 


FOR BRADSTREE Ls: 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 











FINANCIAL. 


HE MERCANTILE CREDIT 
GUARANTEE CoO. 


OF NEW YORK, 


CASH CAPITAL, $200,000. DEPOSITED WITH INS. DEPT. 
STATE OF NEW YORK, $100,000. 


Head Office, 2583 Broadway, New York. 


BANKS. 
THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


AGENCIES IN ALL THE PRINCIPAL CITIES. CAPITAL, - = E = - $500,000 
W. M. DEEN, President. J. W. HINKLEY, Vice-Pres. SURPLUS, 2 a eS = = 500,000 


C. VINCENT SMITH, Sec’y. 
Issues Policies insuring Merchants 
against Losses through the failure of 
their Customers. 


LOSSES PAID IN 1894, $168,777.79. 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 
Cuares F. CLark. Geo. Austin Morrison. 
Cuarves H. Russe.t. JoszrH C. BaLpwin. 
Gro. H. PRENTISss. he F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davin M. Morrison. Davin B. Powe tL. 
SetH E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLaRENcE W, SEAMANS. 
Ho.) 5. L ALE. CuarLes F, Cuter. 


Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 


MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, 8, $057, 154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATTANS! RUST ACG. 


10 WALL STREET, 
$1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
Near ere } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor, 
Directors, 1897. 
John Kean, 


INSURANCE. 


1850. 1896. 
td EOIN LEDS Aa eS 
LIFE INSURANCE, 


IN HE AGEL SOR SMEW. Yi Rakes 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua mon of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 








August Belmont, 


incontestable after two years. They are non-forfeiting, providing H. W. Cannon, John Howard Latham, 
generally for either paid-up pelicy or extended insurance, at the A. J. Cassatt, John G. Moore, 
option of the policy-holder. It gives ten days of grace in pay- R. J. Cross, E. D. Randolph, 


ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS : 


Rudulph Ellis, 

Amos T, French, 
John N, A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 


James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 











GEORGE H. BURFORD, President. 
C. P. FRALEIGH, Secretary. EXPORT AND IMPORT. 
A. WHEELWRIGHT, - - - esictant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - Se Cast 
JOHN P. MUNN,- |- - La TO eee LLIN DTD ones 
FINANCE COMMIITEE: 

EO. G. WILLIAMS, - - P h k. 

TORN RUeEL Prest. Chem. Nay ie, | 2=xport and Import Merchants, 


E.H. PERKINS, JR., Prest. Importers! awa Traders! Nat. Bank. 
JAMES R. PLUM, - Leather, 


66-68 BROAD ST., NEW YORK. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 


Cable Address, New York Offices, 
‘““HEMENWAY.” 47 CEDAR STREET. 





BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenrt. 


The Largest and Best Company in 
the World. 
ASSETS OVER $220,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 














BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,000,000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CapPirAL AND SURPLUS, . . . .. . $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 
Vice-President. Cashier. 


C. C. Stapg, 


Ass't Cashier 


QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Sixteenth day of March, 1897. 



















RESOURCES, 
Loans and discounts. 22. .==-sss--.sss=—-eee eee $18,127,209 26 
Overdrafts:. 25... 2. Soc ca shone oei eee Oe 322 02 
Due from trust companies, banks, bankers, and 
brokers. 22222 .-s00¢sseeeeooeeee nee I,I6y,35I 10 
Banking house and lot 900,000 Go 
Stocks and bonds - 707,386 17 
SDPCClO 3. taupe a eae Clout sees 2,381,318 21 
U.S. legal-tenders and ci 
banks ... 4,725,927 co 
Cash items, v 
Bills and chegies for the next day’s 
exchanges Jo ioc one ee eres $4,454,376 38 
Other items carried as cash...... 57,684 64 
4,512,061 02 
$321523,584 78 
LIABILITIES. 
Capital stock paid in, in cash ..25_...ssseeseeeee $1,500,000 00 
Surplus fund ....-..--2-sscsssesese ee seeee eee 2,250,000 oo 
Undivided profits, less current expenses and taxes 
paid .2 2.52.3 = icc cine a eoee ae eee 229,254 66 


Due depositors ...:--.2-422.4--ceen<e =e eneneeee 
Due trust companies, banks, bankers, and brokers 

and savings banks 02.2. _.Jscceece panes eee 
Unpaid dividends < :-...s<ccsussennee sees 


155707,710 26 


12,831,976 86 
4,643 00 








$32,523,584 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
16th day of March, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, I.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the 16th day of March, 1897, as the day on which such report 
shall be made; that deponents’ knowledge of the correctness of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. 


WILLIAM H, PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 18th 
day of March, 1897, before ine. 
CuHaS. D. CHICHESTER, * ‘ 
Notary Public. 
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INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W.B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer, 


ACCOUNTANTS. 
WM. FRANKLIN: HALL, 


EXCHANGE BUILDING, Boston Mass 
, C . 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 





W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER. CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY: 


SOLE AGENT FOR THE 


GEORGIA, 
AUGUST AL ra a ociceteederedeases Georgia Railroad Bank, 
OHIO, 
CLEVELAN DS. cccescsopncecurwanke The Wick Banking and 
Trust Co, 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 
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In spite of the arguments made in favor 
of the constitutionality of the retroactive 
clause in the tariff bill, and the action taken 
by the Secretary of the Treasury under its 
provisions, the clause will apparently not 
form a part of the bill if enacted. It is 
announced in advices from Washington 
that the Republican members of the Senate 
Finance Committee have notified the Demo- 
cratic members of their intention either to 
strike out the obnoxious clause or to so 
amend it as to insure its being stricken out 
in conference. This action appears to be in 
part the result of the general unpopularity 
of the principle of the clause being brought 
home to the Republican members and in 
part to the determined opposition of Demo- 
cratic members. The latter have agreed to 
refrain from pressing the resolution against 
the clause introduced by Senator Vest until 
definite action has been taken by the 
majority, and this lets the Republicans out 
of an unpleasant position. The principle of 
the clause, that of giving legislation a retro- 
spective effect, has from the first been con- 
demned by fair-minded men, and it is not 
going too far to characterize the arguments 


a aia 


as to the constitutionality of the clause as 
falling within the definition of technical 
quibbling, if not of pettifogging. 





As far as the House is concerned, the tariff 
bill is to have the right of way until it is 
enacted. This is the policy of Speaker 
Read as indicated in his decision not to ap- 
point committees having jurisdiction of other 
kinds of legislation until after the tariff bill 
has been passed, and as announced in a 
reply to a delegation from the Federation of 
Labor this week. The delegation said, 
through their spokesman, Mr. Gompers, 
that there had not been as much legislation 
in the interest of labor by the last Congress 
as the laboring man wished. Action by 
Congress to alleviate the existing distress 
among the working people was urged, 
and regret was expressed that the eight- 
hour law was not strictly enforced in its 
application to government works. Re- 
garding congressional action, the Speaker 
said that the first thing to be done by the 
two houses was to arrive at a decision on 
the pending tariff bill one way or another, 
and he expressed the hope that the delega- 
tion would use its influence to mold public 
sentiment to ask for as speedy action on the 
tariff bill as could be obtained. It was not, 
he said, thought best for the House to deal 
with other matters until that question was 
out of the way, because any action taken 
might complicate and delay action on the 
tariff. Mr. Reed’s masterful personality is 
so well understood, both within and without 
the House, that there will be no question as 
to his complete control of the business ot 
legislation there. 


M. Hanotaux, the French Minister of 
Foreign Affairs, has been interviewed in 
reference to the bearing of tariff rates on 
the relations between the United States and 
France. He says that the Washington gov- 
ernment will succeed without any doubt in 
drawing closer the bonds which unite the 
two republics by abstaining from overtaxing 
imported French goods, such as sparkling 
and still wines, brandies, silks, woolens, 
gloves, works of art, etc., while the shutting 
out of the United States by quasi-prohibi- 
tive tariffs the products of French industry 
and art would evidently have a contrary 
effect. M. Hanotaux has some complaint 
to make of the attitude of certain American 
consuls regarding the produce of French 
vineyards. 


An unexpected check has been sustained 
by the Torrey bankruptcy bill in the Sen- 
ate, which body passed the Nelson substi- 
tute for that measure on Thursday. The 
vote in favor of the bill was 49 to 8, the 
total showing that there was not a very full 
attendance. The measure thus passed by 
the Senate is primarily a voluntary meas- 
ure, though it contains some provisions 
regarding involuntary bankruptcy. Under 
it any debtor, other than a corporation, 
owing $200 or more, who is unable to pay 
his debts, may file a petition asking for 
a discharge, and offering to surrender 
all his property, except such as is ex- 


empt by the law of his domicile, for 
the payment of his debts. The proceed- 
ings may be resisted by creditors on 
certain enumerated grounds. Preferences 
within four months prior to the filing of a 
petition and transfers of property within six 
months thereof are void. Proceedings may 
be brought to declare a bankrupt any 
debtor being a banker, broker, merchant, 
trader or manufacturer who owes $500 or 
over, and who is unable to pay his debts, 
and who shall at any time within four 
months of the filing of a petition assign, 
transfer or incumber his property with 
intent to defraud his creditors. This meas- 
ure will not satisfy enlightened public senti- 
ment as the Torrey bill would have done, 
and its success in the House is more than 
problematical. The substitution of it for 
the Torrey bill is to be regretted in any 
event. 





Advices from the Mississippi valley are of 
a falling river in the upper sections, but of 
breaking levees and crevasses on the Louisi- 
ana front. The break at the Biggs levee 
has allowed the total or partial overflowing 
of nine parishes in Louisiana, while breaks 
in the southern section have resulted in the 
submergence of part of three other parishes. 
The section which has been overflowed this 
week produced, according to the Agricul- 
tural Department, 100,000 bales of cot- 
ton, 9,000,000 pounds of sugar and over 
1,000,000 bushels of corn last year, besides 
other agricultural products, aggregating 
nearly $5,000,000 in value. The total sub- 
merged area in the Mississippi valley is 
estimated at 20,000 square miles, or nearly 
one-half the area of the state of New 
York. It contained at the last census nearly 
47,000 farms, with a total area of nearly 
5,000,000 acres, a population of 462,000, 
and a valuation of agricultural property of 
$90,000,000. Among the products of this 
region last year were nearly 500,000 bales 
of cotton and large quantities of corn, sugar 
and minor products, representing a planta- 
tion value of nearly $22,000,000. 





Allotments have just been made of the 
fund of $50,000 appropriated by Congress 
for the naval militia of the states. Of the 
total amount $2,000 is reserved for the 
purchase of text books. The remainder is 
allotted among the states having naval 
militia organizations in proportion to the 
number of uniformed petty officers and men 
they had on their rolls on the first of Janu- 
ary. It is noteworthy that the largest 
number of men is reported from the state 
of Illinois, which gets the largest share of 
the appropriation—over an eighth of the 
whole. Next in order comes Massachu- 
setts, and at some distance behind that 
commonwealth come in order the states of 
New York, California and New Jersey. 
Then follow the states of Maryland, Louisi- 
ana, Georgia, Pennsylvania, Michigan, 
Ohio, South Carolina, Rhode Island, 
North Carolina and Connecticut. The 
showing made by Illinois is the feature of 


the whole, 


Another expert commission is to be ap- 
pointed to act in conjunction with one 
already appointed by Great Britain in a 
further study of the conditions affecting seal 
life. The commissions will visit Behring 
seain the summer. The necessity for the 
appointment of this commission arises from 
the fact that an agreement upon all points 
was not reached as the result of last year’s 
work, though upon many points the mem- 
bers of both commissions were in substan- 
tial accord. An apparent agreement was 
reached upon the danger of the destruction 
of seal life, though the commissioners 
differed as to the best means of guarding 
against that danger. The negotiations 
lately entered into with the British Foreign 
Office have for one of their objects the sus- 
pension of sealing on both sea and land 
while the investigation by the commissions 
of experts is in progress. A settlement of 
the whole question drags in a most unsatis- 
factory manner. 





Li Hung Chang’s late voyage around the 
world seems destined to bear fruit of distinct 
economic value for the Celestial Empire. 
That noteworthy man, the ablest and most 
open-minded, seemingly, of modern Chinese 
statesmen, seems to have examined with 
peculiar attention the directions in which 
the revenues of the nation, so severely 
crippled by the results of the war with 
Japan, could be augmented by a revision of 
existing treaties. The revision desired by 
the Chinese government contemplates the 
removal of some of the restrictions as to 
the rate of duty on imports contained in 
existing treaties—restrictions which now 
limit the revenues derived from that source 
to an amount insufficient to meet the de- 
mands of the government. For the removal 
of these restrictions and the desired increase 
of rates the consent of the nations having 
commercial treaties with China is necessary, 
and it is hoped to secure this consent in a 
new set of treaties when the time comes for 
the renewal of the existing ones. 





What may be regarded rather as a de- 
velopment than as a change has taken 
place in the situation in the Levant 
during the week. The irruption into 
Macedonia by the Greek irregulars has 
been followed by a declaration of war 
by Turkey and an advance of consid- 
erable bodies of her forces across the 
frontier. At some points on the line the 
Greeks were reported as successful, but 
this news came simultaneously with the an- 
nouncement that the Turks had taken the 
most important pass on the way to Larissa, 
the Greek headquarters in Thessaly. The 
Greeks have more than held their own in 
the west. For some days the current has 
seemed to be turning in favor of the Turks, 
but the latest advices afford ground for a 
modification of this view, it being reported 
that the Turkish commander, Edhem 
Pasha, has been recalled. The great ques- 
tion, of course, still continues to be whether 
it will be possible to localize the struggle so 
as to prevent a general war, 
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GOLD SHIPPING PROSPECTS. 


Among the disturbing influences which 
contributed to cause the uneasiness that 
prevailed in Wall street over the outbreak 
of war in the Levant, and was reflected in 
the sharp decline of stock values on Satur- 
day and Monday last, was the fear of re- 
newed gold exports. Subsequent events 
have shown that the decline in stocks was 
due mainly to the misapprehension of pro- 
fessional speculators as to the estimate 
which foreign financial interests put upon 
the war between Turkey and Greece—a 
mistake which was very natural, in view of 
the fact that the foreign markets were closed 
from the evening of Thursday a week ago 
till last Tuesday morning for the customary 
Easter vacation. At the same time the 
hardening of exchange rates, which began 
over a week ago, became so marked as to 
justify apprehensions that we were on the 
eve of another gold outflow, particularly as 
both Austria and Japan are known to be in 
the market for gold, and have within a fort- 
night or so taken no inconsiderable amount 
of it from the Bank of England and the 
London open market. The rate for demand 
sterling, which at the beginning of last week 
stood in the neighborhood of 4.87%, rose 
on last Saturday to 4.88, and on Monday 
was quoted at 4.88% @4.88%, though the 
unwillingness of bankers to draw or make 
definite rates in the absence of definite 
advices or an actual market on the other 
side made the market a rather puzzling one to 
describe. One very gratifyiny incident, how- 
ever, may be mentioned. The foreign bank- 
ing houses of New York, through which 
practically all the transactions in exchange 
pass, and which arrange the gold exports 
and imports of the country, have in the last 
few years learned the value of cohesion and 
unity of action. It is known that while 
these concerns retain their independence of 
action in this department of their business, 
they are now accustomed to confer, and to 
take concerted action at junctures which 
make such a course advisable. Last week, 
when the advance in exchange already re- 
ferred to assumed proportions which, in 
connection with the Austrian and Japanese 
demand for specie, brought the question of 
gold exports to the front, a meeting of such 
interests was held and an informal under- 
standing reached that gold should not be 
exported unless demand sterling could be 
disposed of against such shipments at 4.88 ¥ 
or better. On Monday, it appears, another 
of these conferences was held, and the sense 
of the gathering was understood to be that 
the facts of the case justified another raising 
of the limit—this time to 4.8834. It is to 
be presumed that the foreign banking inter- 
ests in this market, nearly all of which are 
committed in some way as participants in 
the large refunding and reorganization trans- 
actions now in progress in connection with 
certain railroad properties, are not unmind- 
ful of the effect which the course on which 
they decided might have in checking un- 
necessary alarm. The very necessary quali- 
fication is understood to have been made 
that their agreed policy should be modified 
in case there should be heavy sales of 
American securities here for the account of 
European holders. At the same time the 
guarded and incomplete accounts of what 
transpired among them would show that a 
principal motive in reaching the decision in 
question was to obtain better profits on gold 
shipments, should they become necessary, 
than recent transactions of that character 
have generally yielded. 

It is now recognized that the heavy sales 








of stocks at the close of last week and the 
beginning of the present one by houses 
with European connections were, for the 
most part if not entirely, for ‘‘short” ac- 
count, and did not represent liquidation of 
real holdings. The covering by the same 
interests on Tuesday, when the London 
market reopened, was conclusive as to this 
point. There was, consequently, no addi- 
tional pressure, such as was feared might 
arise from the operations of the international 
stock markets, and this, together with the 
position assumed by the foreign banking 
houses, to say nothing of the apparent ease 
of the London money market and the confi- 
dence shown in financial circles, both there 
and on the continent, that the war would 
be short and would involve none of the 
great powers in the area of disturbance, 
naturally resulted in a decidedly weaker 
tendency in exchange. The demand ster- 
ling rate, accordingly, declined on Tuesday 
to 4.88@4.88%, and the market, though 
firm in tone, has been dull at the recession. 

This return to normal conditions does not, 
of course, remove the possibility that gold 
may go out. Such a movement would be 
natural at this season of the year, and the 
absence of any large supply of commercial 
bills, with the presumed exhaustion of the 
supply of bills of exchange hoarded here 
during the autumn and winter, makes any 
inquiry for bills extremely effective in sus- 
taining and advancing exchange quota- 
tions. Continental exchanges tend to move 
against London, and the large balance of 
the Chinese indemnity held in the Bank of 
England for account of Japan renders the 
operations of the latter government in con- 
nection with its currency reform very 
dangerous. It was, indeed, believed that 
should gold shipments take place from this 
country they would be to Japan direct via 
San Francisco. Our own Treasury, with its 
gold reserve now up to $155,000,000, is, of 
course, in position to meet a moderate 
drain without any cause for anxiety, and it 
is on the Treasury rather than on the New 
York banks that any such demand for gold 
would fall. At this juncture, however, the 
fact that the trade balance has been in favor 
of this country and has every prospect of 
remaining so is of the utmost importance, 
and, it is needless to say, would limit the 
extent of any gold outflow. 





LEGISLATION DESTRUCTIVE OF 
ECONOMIC INTERESTS. 

A very riot of legislation affecting injuri- 
ously, if not destructively, the economic in- 
terests of New York state has been initiated 
by the lawmakers whom it is the custom, 
with a broadly satirical courtesy, to style 
the Albany Solons. The anti-trust bills 
have been very thoroughly discussed in 
these columns and elsewhere, and it is not 
necessary to refer to them further in this 
connection than to notice the effect that 
the threat of their passage has produced in 
commercial circles. The measures them- 
selves have been amended to such an extent 
as to thoroughly disappoint the thorough- 
going promoters of anti-trust legislation; 
but, nevertheless, so great is the fear of 
their effect entertained by corporate inter- 
ests that important action on their part 
looking to a removal of their property from 
the control of the state officials may be 
looked for. 

An illustration of the view taken of these 
measures by some heads of corporations is 
found in the attitude of the head of one of 
the largest dry goods concerns in the me- 
tropolis, as announced in a note owe 








panying the regular quarterly dividends 
forwarded to stockholders lately. In this 
note the president of the company said that 
the anti-trust bills, if passed without radical 
amendment, would make it difficult for any 
corporation legally to transact a progressive 
wholesale business in New York city, and 
that measures had been considered which, 
in case of unbearable legislation at Albany, 
would take the company out of the jurisdic- 
tion of New York without harm to its busi- 
ness, and that such additional expenses as 
might be incurred would be fully offset by 
the saving of taxes now paid to New York. 
The company in question—the H. B. Claflin 
Company—was organized in New Jersey, 
for the reason, the president says, that that 
state treats corporations with intelligent con- 
sideration and carefully protects their rights 
and privileges. 

Much has been done by legislation in 
New York state to drive capital and prop- 
erty beyond its borders, but the legislators 
do not appear to be satisfied with their work 
as yet, and are apparently eager to add to 
the record already to their credit or dis- 
credit. Both houses of the legislature have 
passed a bill which provides that where per- 
sonal estate is subject to a transfer tax of 
5 per cent. and the value of the estate ex- 
ceeds $500,000, an additional tax shall be 
imposed on the entire personal estate so 
taxable at the accumulating rate of I per 
cent. for each additional $250,000 or major 
fraction thereof, except that if the entire 
estate exceeds $3,000,000 it shall only be 
subject to taxation at the aggregate rate of 
15 percent. Furthermore, where personal 
estate is subject to a transfer tax of I per 
cent. and the value of each estate exceeds 
$1,000,000, an additional tax shall be im- 
posed on the entire personal estate so taxa- 
ble at the accumulating rate of one-half of 
I per cent. for each additional $250,000 or 
major portion thereof up to $2,500,000, and 
I per cent. for each additional $250,000 or 
major fraction thereof above $2,500,000, 
except that if the entire estate exceeds 
$4,000,000 it shall only be subject to taxa- 
tion at the aggregate rate of 10 per cent. 
No one needs to be told what the result of a 
measure imposing a tax of Io or I5 per cent. 
on large bodies of capital would be. The 
possessors of such capital would, without 
a doubt, hurry it as soon as possible beyond 
the jurisdiction of a state which exhibits so 
little regard for its own prosperity as is 
evinced by the action of its legislators. The 
legislature has gone about its destructive 
work with a lightness of heart that is astound- 
ing, as is illustrated by the fact that this 
measure was passed by the senate after a 
debate of only ten minutes. 

In a legislature showing this temper 
almost any kind of legislation could be 
looked for without surprise. Perhaps, 
however, no more absurd piece of legis- 
lation has been proposed than that con- 
tained in a bill providing that parents of 
good reputation may receive $104 a year 
for the support at home of every child under 
sixteen years of age who may be committed 
to a public institution if, after investigation, 
the Gerry society authorizes such payment. 
The mere statement of the provisions of 
such a measure is enough to show its 
absurdity and its dangerous character as a 
gigantic scheme of pauperization. The 
president of the state board of charities 
declared, at a hearing on the bill before 
Mayor Strong, that in principle the bill was 
economically wrong, because it compels the 
thrifty and industrious of New York to pay 
$104 a year to parents for children, provided 


only they can show a good reputation. 
Should this bill become a law, he said, no 
‘worthy couple” in New York, or near 
enough to reach the city, need hesitate to 
marry on the ground that they are unable 
to support a family. New York, he said, 
spends now nearly $2,000,000 for the sup- 
port of destitute children in charitable insti- 
tutions, and if the fear of separation were 
removed no one could tell to what volume 
these figures would grow. Mr. Gerry, the 
power of whose society the bill proposes to 
increase, has declared his opposition to the 
bill, and in this his society has been joined 
by the managers of every important char- 
itable society in the.city. That such a 
measure should be defeated goes without 
saying; that it should make its appearance 
in a body such as the legislature of New 
York is symptomatic of a tendency which 
should be resisted to the utmost. 


THE WAR SCARE AND THE STOCK 
MARKET. 

The decline in the New York stock mar- 
ket which resulted from the declaration of 
war between Greece and Turkey was short 
andsevere. The latter quality of the move- 
ment was due, no doubt, to the fact that 
when the New York exchange and other 
similar bodies in this country adjourned for 
a holiday on Good Friday, the 16th inst., 
only, all the great markets of Europe and 
the exchanges there remained closed for a 
more lengthy Easter vacation, London, in 
fact, not reopening for the transaction of 
business till Tuesday of the present week. 
In the meantime war had been declared, 
and speculators on this side of the ocean 
had little to guide them beyond mere sur- 
mise as to the attitude which the European 
markets would assume or the estimate which 
would be made of the importance of the 
conflict and its influence on prices. It has 
been remarked that high financial circles in 
London and on the continent were, no 
doubt, confident for some time past that 
war would be the result of the strained 
condition in the Levant, but that the 
probabilities were greatly in favor of its 
being confined to the original belliger- 
ents. This, however, did not prevent 
selling of all classes of securities, and of 
Americans among them, by London and 
continental speculators, though there is 
some reason to believe that a considerable 
portion of the selling through foreign 
houses, which was the depressing feature in 
our market last Saturday, and again on 
Monday of this week, was really for account: 
of local bears. At all events, the profés- 
sional speculative element on our side of the 
ocean, apparently, miscalculated the situ- 
ation entirely, and were, consequently, sur- 
prised, not to say dismayed, on last Tues- 
day, when London and the continent, in- 
stead of exhibiting demoralization on the 
war news and pouring a deluge of American 
securities on this market, seemed calm, and, 
on the whole, confident that the outbreak 
in the East was without any great speculative 
importance. The rally which followed on 
Tuesday and Wednesday last was mainly 
due to the covering of the short interest put 
out for foreign account, and carried prices, 
in most instances, to virtually the same 
level they occupied before the decline be- 
gan. This may be exhibited by the fol- 
lowing tabulation, presenting a comparison 
of prices for international stocks, i. e., those 
which are dealt in both in the London and 
New York markets, and for the local stocks 
dealt in only here. In each case the figures 
presented are the highest for the year 1897, 
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followed by the highest on April 15, the 
Thursday preceding the Easter recess, with 
the low point touched on the war scare 
(mostly on Monday, April 20), and the 
highest point to which the stocks in question 
recovered on the upward movement: 


INTERNATIONAL STOCKS. 


—— On war— 


Highest, High, scare. 











1897. Apriis5. Low. Recov'd to 

Atchison preferred .......-: f..- 2594 19% 17 19% 
Chicago, Milwaukee & St. Paul 784% 73 69% 72 

PRED ee an en sm oes 15% 1214 1144 11% 
[eake Shore........... - 172 16544 163 165 

Louisville & Nashville 52% 45% 40% 44 

ew vor Central. .-..-...... 102 10034 96% 9956 
Northern Pacific preferred. .... 384 35% 33% 34% 
LS eS 28h, 1834 1634 19% 
Southern Railway............. 10 8 7 8 

Southern Railway preferred ... 29% 2534 227% 26 

Manion Pacific .. ......:.<.0---- 10 6 4% 5% 

LOCAL STOCKS. 

American Suyrar ...........-.. 1185, 1124 110% 113% 
Chicago, Burlington & Quincy. 78% 72% 691% 7234 
Chicago & Northwestern ...... Ti0% = 1044 0 10134) tOg YG 
EE ae 70 63% 59% 624% 
Chicago Gas..... (cobSs Saseee b4% 8434 7958 824 
Cleve., Cin., Chic. & St. Louis. 335g 29 27 2814 
General Electric - 36% 31 30 314% 
Jersey Centrai... - 103% 79% 763% 82g 
Manhattan ...... ae oe 854% 83 85% 
Missouri, Kansas & Texas pref. 324 27 24% 27 

MaiesOurl Pacific... ..........--. 24% 15 14% 15% 
A 2a eee 64% 5834 55 57% 
mennessee Coal._............. 31 23 19% 2158 
United States Leather pref.... 64 554 524% *sol4 
DWISBLERM UNIO 5. ccc ewe cue 8644 80% 79% *78% 


* Decline to. 


The figures themselves require no ex- 
tended comment. It may be observed that 
while international securities would be 
expected to suffer most severely, the local 
securities, on which the effect of foreign 
liquidation would have been merely senti- 
mental, were, on the whole, equally de- 
pressed. Another feature of the showing is 
that several stocks, notably the coal roads, 
like Reading and Jersey Central, are actu- 
ally considerably above the level at which 
they stood before the break began. In all 
cases, however, it will be noted that prices 
are still very considerably below the highest 
of the year, which was attained in most 
cases prior to March last, the intervening 
shrinkage of value representing very clearly 
the combined influence of the Transmissouri 
decision, the uncertainty due to the warlike 
outlook in Europe, and a variety of other 
causes. 


THE PROJECT OF A UNIVERSAL 
CENSUS. 

It will be recollected that the project for 
a universal, synchronous census was brought 
forward at the last meeting of the Interna- 
tional Statistical Institute at Berne, the 
idea being that all civilized nations should 
endeavor to have such a census taken in the 
year 1900. On motion of Dr. Guillaume, 
the director of the Statistical Office of the 
federal government of Switzerland, a com- 
mittee was appointed to collect information 
as to the desirability of effecting such a 
census, and as to the extent to which uni- 
formity might be introduced into the collec- 
tion and tabulation of the principal data, so 
as to promote the facility and practicability 
of international comparisons. This com- 
mittee submitted a report, as the results of 
its deliberations, in which it was suggested 
that as the end of the nineteenth century 
was approaching it might furnish a suitable 
opportunity for the different governments to 
come to some understanding, with the object 
of proceeding simultaneously in the year 
fixed upon. Of course there is no need to 
demonstrate the desirability of such an 
undertaking if it be practicable. In order 
to make the comparison of population sta- 
tistics entirely accurate, the enumeration 
should, if possible, take place on the same 
day in all countries. On the other hand, 
there are difficulties in the way of such a 
project, and it is interesting to notice the 
conclusions to which a special committee of 
so important a body as the Royal Statistical 
Society of the United Kingdom has come, 
after a careful consideration of a circular 








prepared by Dr. Guillaume in reference to 
the proposed census. 

The committee unanimously report, in ref- 
erence to the main question, that the grave 
disadvantages to each individual country 
that would inevitably result from breaking 
the regular series of decennial censuses 
would more than cutweigh any advantages 
that might accrue from a synchronous cen- 
sus of the whole world. In particular, as 
regards the United Kingdom, the committee 
holds that climatic conditions render a syn- 
chronous census impracticable. Proceeding 
to details as regards uniformity of schedule 
and in tabulating results, the committee 
calls especial attention to the fact that inas- 
much as the data are obtained in different 
countries by widely different methods, the 
data of one country may differ in value from 
those of another to such an extent as not to 
be strictly comparable, except, perhaps, so 
far as the most obvious facts are concerned. 
In reference to certain matters regarding 
which absolute agreements among statis- 
ticians seem difficult at present, the com- 
mittee suggests that a census may aim at 
determining, for example, the number of 
persons actually working at each trade or 
the number of persons dependent upon each 
trade for occupation, or both these sets of 
facts combined, and that unless this funda- 
mental point has been decided, it would ap- 
pear to be waste of time to attempt to settle 
the questions to be asked in the schedule or 
to discuss the different questions involved 
in the classification of occupations. So 
there may be ambiguity in reference to the 
determining of the question of nationality, 
and in reference to this point the committee 
considers that it is not desirable to go be- 
yond the birthplace of the particular indi- 
vidual under consideration, since that seems 
to be the only fact reasonably free from 
ambiguity. Again, the question of what 
constitutes dwellings involves matters of 
difficulty, owing to the number of different 
kinds of holdings, the relative size of tene- 
ments, etc. Furthermore, large institutions, 
particularly under modern conditions, seem 
to call for special and separate treatment. 

In summing up the whole question, the 
committee suggests that only five facts 
should be insisted upon for uniform treat- 
ment in all countries. These are, in the 
first place, the number of the resident or 
de facto population; in the second place, 
sex; in the third, age, treating the first five 
years separately and the rest in quintennial 
periods ; fourthly, civil condition, as single, 
married, or widowed, combined with sex 
and age, and, in view of the fact that any 
return of the divorced is likely to be very 
incomplete, including persons describing 
themselves as divorced under the head of 
widowed. Finally, birthplace, classifying 
natives by such administrative or other sub- 
divisions as may be convenient in each 
country, and foreigners by the country of 
birth, combined with sex and age. 

This report of the committee of the Royal 
Statistical Society appears to have been 
the result of an independent consideration 
of the circular of the Swiss statistician. 
The net result reached seems to point to 
the advisability of creating a special com- 
mittee, representing statistical bodies of the 
different countries interested in the census 
project, to consider the matter in unison, 
when, perhaps, some greater approach to 
uniformity of action, with the possibility of 
making the census a success, can be hoped 
for than seems likely in case the statistical 
bodies of the different countries consider 
the matter independently. Indeed, as we 





recollect the matter, a suggestion for the 
appointment of such a committee was 
favorably considered by the Institute last 
year, though up to the present we have not 
heard of its having reached any conclusion 
in reference to the matter. It will not 
escape the attention of those familiar with 
such matters that many of the most im- 
portant countries of the world will take their 
censuses at some date in the year 1900, 
among these being the United States, Aus- 
tria, Belgium, Denmark, Germany,. Hun- 
gary, Portugal, Sweden and Switzerland. 
France, Great Britain, Italy and Norway will 
take their cencuses at some date in the year 
1go1, while the Netherlands will, under the 
existing arrangement, take a census on the 
last day in the year 1899. A glance at these 
dates will show that the margin between 
them and such a one as may be suggested 
by the Institute in 1900 is very narrow, and 
that it should not be difficult for a statistical 
conference to arrange a date in the year 
mentioned which would present a very 
slight degree of variance from the dates 
already established by legislation in the 
different countries enumerated. 


CONGRESSIONAL POWER TO 
COMPEL TESTIMONY. 

The Supreme Court of the United States 
has finally passed upon the case of Chap- 
man, the broker who refused to testify in 
the investigation regarding sugar specula- 
tions as to whether senators had speculated 
in sugar stocks while the Wilson tariff law 
was in process of enactment. The court 
has refused the application of the recalci- 
trant witness for a writ of habeas corpus 
and certiorari. The effect of the court’s 
decision is to affirm the action of the Su- 
preme Court of the District of Columbia 
sentencing the witness to imprisonment for 
thirty days and a fine of $100. Several 
other persons who refused to give evidence 
are affected by the decision, as well as the 
witness in whose case the decision was 
rendered. 

The judgment of the Supreme Court was 
read by Chief-Justice Fuller, who said that 
the case was different from the noted one 
of Kilbourn, decided some years ago. The 
subject matter as affecting the Senate was, 
he said, within the jurisdiction of that body. 
The questions were not intrusions into the 
affairs of citizens; they did not seek to as- 
certain any facts as to the conduct, methods, 
extent or details of the business of the firm 
in question, but only whether that firm 
confessedly engaged in buying and selling 
stocks, and, as to the particular stock 
named, whether it was employed by any 
senator to buy or sell for him any of that 
stock, whose market price might be affected 
by the Senate’s action. These questions, 
the court said, could not be regarded as 
constituting an unreasonable search into 
the private affairs of the witness simply be- 
cause he might have been in some degree 
connected with the alleged transactions, 
and as investigations of that sort were within 
the power of the two houses, they could 
not be defeated on purely sentimental 
grounds. Moreover, the court continued, 
the questions were entirely pertinent, and 
the consideration as to what the Senate 
might do asa result of the inquiry was not 
involved. Negative answers would have 
cleared the Senate of what were regarded 
as offensive imputations, while affirmative 
answers might have led to further action on 
the part of the Senate within its constitu- 
tional powers. 

Continuing, the court held that the whole 


matter was within the constitutional powers 
of the Senate. The right to expel, it said, 
extends to all cases where the offense is 
such as in the judgment of the Senate is 
inconsistent with the trust and duty of a 
member, and the resolutions under which 
the inquiry was. conducted indicated that 
the transactions referred to were deemed 
by the Senate reprehensible and deserving 
of condemnation and punishment. Further- 
more, the court held that the refusal to 
answer questions was not only a contempt 
of that body, but also an offense against the 
United States. Congress, the court said, 
possessed the constitutional power to enact 
a statute to compel the attendance of wit- 
nesses, and to compel them to make dis- 
closures of evidence to enable the respective 
bodies to discharge their legitimate func- 
tions. While, however, it was true that 
two offenses might be involved, it was 
improbable that in any case cumulative 
penalties would be imposed. On the other 
hand, it was quite clear that the contuma- 
cious witness was not subjected to jeopardy 
twice for the same offense, since the same 
act might be an offense against two juris- 
dictions, and indictable statutory offenses 
must be punished as such, while the offend- 
ers might likewise be subjected to punish- 
ment for the same acts as contempts, the 
two being capable of standing together. 

This decision of the federal court of last 
resort makes it clear that the power of the 
national legislature to compel the produc- 
tion of evidence relevant to the questions 
which fall within its constitutional jurisdic- 
tion is complete. There has been more or 
less doubt as to the limits of its power in 
this particular, but that doubt must now be 
regarded as finally set at rest. This is as 
far as the terms of the decision itself goes, 
but it is plain that by parity of reasoning 
the same principle may be applied to the 
case of the legislatures of states, and it 
seems likely that, except in instances where 
constitutional prohibitions intervene, the 
power of the state legislative bodies in the 
matter of compelling the production of evi- 
dence will also be regarded as thorough- 
going and complete. It will be interesting 
to watch the development of the principle 
enumerated in the Supreme Court’s de- 
cision in these days, when almost every- 
thing is being made the subject of investi- 
gation. 





THE RAILROAD SITUATION. 

Little of a novel character can be chron- 
icled as having transpired in the railroad 
situation in connection with the Transmis- 
souri decision and the changed state of 
affairs which it created. The anticipated 
petition for a rehearing of the Transmissouri 
case has been laid before the Supreme Court 
by counsel for the roads involved in the liti- 
gation. The disposal of this application by 
the court is, of course, in doubt, and no 
basis for conjecture in that respect exists. 
As to the pooling bill in Congress, indica- 
tions are, on the whole, against its immediate 
consideration. It is reported that powerful 
influences, in addition to those which the 
railroads themselves exercise, have been 
brought to bear in its favor, and that the 
organizations of railroad labor, in particular, 
are awakening to the fact that their interests 
are very much involved in the question. 
At the same time it must be admitted that 
neither in the Senate or the House of Rep- 
resentatives does there seem to be any readi- 
ness to begin what would in all probability 
prove a lengthy discussion on such a sub- 
ject, involving, as it would, the probability 
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of prolonging the extra session indefinitely. 
The committees of the House have not yet 
been appointed, and without such action on 
the part of the Speaker progress with legis- 
lation outside the jurisdiction of the Ways 
and Means Committee is impossible. It 
is true that the Foraker pooling bill was 


considered by the Senate Interstate Com- 


merce Committee, but the measure was, in 
a measure, subordinated to the anti-ticket- 
scalping bill, a much less important matter, 
and a proposition which found favor with 
the full committee, namely, the appoint- 


ment of a sub-committee for the purpose of 


taking testimony, seems likely to result in 
further delay. 
Under these circumstances the conclusion 


is the same as was stated in these columns a 


fortnight or more ago. The situation, in 
short, depends on the railroads themselves. 


They still show a commendable spirit of 


peacefulness. The trunk-line meetings have 
resulted in resolutions to continue the pres- 
ent Joint Traffic Association organization 
and to maintain rates with the utmost strict- 
ness. This all the roads seem to be doing, 
and, pending the decision of the Supreme 
Court in the appeal of the case in which 
the legality of the Joint Traffic Association 
is involved, there seems to be little pos- 
sibility of any break in the association. In 
fact, it looks as if the situation had put 


the managements on their’ good behavior 


to an unusual extent, and that even 
where such troublesome questions as lake 
and rail rates are concerned, there is an 


unwonted spirit of conciliation and_har- 


mony. 


At the very outset of the trouble 


it was pointed out that the action of the 
trunk lines in this respect would go far 


toward curbing the disposition of the west- 
ern roads to demoralize rates. 


have been surprisingly prompt and unani- 
mous in their attempt to apply such reme- 
dies as could be discovered. 


in southwestern passenger rates and that 
instances of the payment of commissions 
had been unearthed, with a possible effect 
of unsettling the entire situation. There 
seems to be, however, considerable exagger- 
ation in these accounts, and, at any rate, 
the western roads have all cheerfully joined 
in the attempt to continue their organization 
upon a basis which their legal advisers con- 
sider to be entirely within the law. The 
new agreement, in fact, seems to be a con- 
tinuation of the old, eliminating, however, 


the powers of the association and its com- 


missioners to fix rates, and substituting there- 
for a provision that all changes in rates shall 
be promptly communicated to the associa- 
tion for the information of its members. 
Another feature is the formal statement that 
the association is intended to prevent dis- 
criminations and violations of the Interstate 
Commerce law, and that its machinery shall 
be used to detect and secure the punishment 
of guilty parties. A fact, however, which 
does not appear in the new agreement of the 
western lines, but which is generally known, 
is probably more effective than anything 
else in securing the maintenance of peace. 
It is that the presidents and higher officials 
of the roads have virtually taken the rate- 
making power out of the hands of their 
subordinates, whose irresponsible and irre- 
pressible disposition to cut rates for the pur- 
pose of taking business away from competi- 
tors has long been the chief cause of chronic 
demoralization in western railroad rates. At 
present, according to all accounts, severe 


Whether 
this is the case or not, the western roads 


Some reports 
have, indeed, been heard that friction existed 





penalties for infractions of discipline are not 
only held over the heads of this class of sub- 
ordinates, but it is distinctly understood 
will be enforced. 

In this connection it is interesting to note 
that the policy which the railroads have 
adopted is virtually that suggested by the 
chairman of the English Association of 
American Bond and Shareholders at the 
annual meeting of that body lately held in 
London. After referring to the various 
‘*scares’? which have affected the standing 
of American securities abroad during the 
past few years, such as the Venezuelan and 
Cuban questions and the silver agitation, 
the chairman of the meeting, Mr. Joseph 
Price, took up the latest disturbing factor, 
in the shape of the Supreme Court decision 
in the Transmissouri case. The general 
idea that pooling was the necessary remedy 
does not, however, find favor with this well- 
known authority. He points out that pub- 
lic feeling, as expressed by Congress and 
the state legislatures, would be against it, 
and suggests that the example of the Eng- 
lish roads might be studied with advantage. 
Formerly nearly all competitive traffic in 
England was pooled. Now the only traffic 
in regard to which such a system is em- 
ployed is that between London and the 
continent via certain points on the south 
coast. The traffic managers throughout 
England simply meet periodically and de- 
cide upon those rates which will best develop 
traffic, and these rates are carefully adhered 
to by all the companies. Whether this sys- 
tem would be strictly feasible under our 
conditions is, of course, a question, but it 
would seem that the pressure of events has 
led American railroad managers to consider 
the adoption of a plan not far remote from 
what Mr. Price suggests. 





AIDS AND OBSTRUCTIONS TO OUR 
® EXPORT TRADE. 

An interesting and certainly a new de- 
parture in consular reporting has recently 
been made by the State Department, which 
seems likely to meet with favor from those 
interested in the development of American 
commerce. Under the title of a ‘Review 
of the World’s Commerce,” a 300-page pub- 
lication has been made which is designed to 
be introductory to the usual reports on the 
Commercial Relations of the United States 
with Foreign Countries. The editor of this 
review is Mr. Frederic Emory, Chief of the 
Bureau of Statistics of the Department of 
State. In addition to a concise summary 
of the leading features of American foreign 
trade in the years 1896 and previous thereto, 
this book contains the latest obtainable sta- 
tistics regarding the foreign trade of all the 
countries of the world, and where such statis- 
tics have been lacking, estimates have been 
made by the agents of the department, with 
the result of putting in compact form the 
leading features of trade in every country of 
the world, at latest obtainable dates, with 
details as to changes in currency, prices of 
commodities, rates of wages, customs duties, 
transportation facilities, and particulars as to 
credits given. There is, of course, little that 
is new to be said regarding the trade of the 
United States in this book, the statistics com- 
piled being merely those hitherto furnished 
by the Bureau of Statistics of the Treasury 
Department. When foreign countries are 
mentioned, however, the information be- 
comes more valuable, and certainly more 
up-to-date, than anything hitherto given in 


similar form. 


The significant features in the foreign 
trade of the United States in 1896 have 


been frequently remarked upon in BRAD- 
STREET’S; notably, of course, the ° in- 
crease in the exports of manufactured 
goods, with the gain in the percentage of 
the whole exported over the years 1895 and 
1894. These statistics, as well as the 
reports of the consular officers, have dis- 
closed the gratifying fact that our manu- 
facturers in many leading lines have been 
and are successfully meeting the compe- 
tition of leading European manufacturers, 


‘not only in neutral markets, but even more 


so in some instances in the immediate terri- 
tory of the latter. Illustrations of this are 
given in figures of exports of iron and steel, 
of machinery, leather, cotton goods, boots 
and shoes, hardware, bicycles, and other 
products of American manufacture. The 
fact that, in spite of disadvantages, our 
manufactures have competed successfully 
in the home markets of Europe certainly 
indicates the practicability of extending the 
export of American goods. As additional 
confirmation of the rapid advance of the 
United States in the world’s export trade, 
it might be mentioned that a report to the 
British Parliament in January, 1897, by 
officials of the British Board of Trade 
showed that while the United Kingdom 
was still greatly ahead of either the United 
States or Germany in its export of manu- 
factures, each of the latter countries, ‘‘ be- 
ginning from a lower. level,” is ‘‘for the 
moment traveling upward much more rap- 
idly than we (the British) are, who occupy 
a much higher eminence.” Stress is laid 
in this report on the beneficial effects of a 
long maintenance of peace in both this 
country and Germany upon the develop- 
ment of industrial and manufacturing 
power. ‘The report shows further that from 


1891 to 1895 the United States made an) 


advance in exports which was ‘‘larger in 
amount, and much larger in proportion, 
than that of Germany.” The following 
extract from the report of the Board of 
Trade probably best summarizes the British 
view of possible competition from this coun- 
try and Germany in the export trade of the 
world: 

‘“Their competition with us in neutral markets, 
and even in our home markets, will probably, 
unless we ourselves are active, become increasingly 
serious. Every year will add to their acquired 
capital and skill, and they will have larger and 
larger additions to their population to draw upon. 
It is necessary, therefore, more than ever, that 
attention should be given in the United Kingdom 
to the business of manufacturing for export. * * * 
The change of conditions must be recognized, and 
we can scarcely expect to maintain our past un- 
doubted preéminence, at any rate, without strenuous 
effort and careful and energetic improvement in 
method.” 

The importance of these admissions, as 
the editor of the review well says, may be 
best appreciated when the fact is taken into 
consideration that as yet our manufacturers 
are only on the threshold of concerted effort, 
and have only just begun the study of for- 
eign trade conditions which must govern the 
development of export trade. The talk as 
to the necessity of concentrating attention in 
the United Kingdom upon the business of 
manufacturing for export is merely a repe- 
tition of what has been constantly held forth 
in this country to the American manufac- 
turer by those who have shown the clearest 
idea of the possibilities of foreign trade ex- 
tension. As the report of the Board of 
Trade well says, the work of seeking out cus- 
tomers, providing commodities customers 
will buy, exploiting markets and elaborating 
new methods, rests with the individual—the 
state can only offer encouragement and help. 

As to the best direction in which this 


encouragement and help can be given, it is 
of interest to note that the British govern- 
ment is recommended to facilitate the sup- 
ply of accurate and carefully collected 
information, in which duty, the report says, 
the government of Great Britain is some- 
what behindhand. It is of interest in this 
connection to note the commendations 
which the consular reporting system of the 
Department of State has received from 
British sources. A striking indorsement 
of the latter’s work was given not long ago 
in a paragraph in a London iron paper, 
which warmly approved the work which has 
been done by the Statistical Bureau of our 
Department of State and its agents abroad. 
BRADSTREET’S has also called attention to 
the importance of the work which has been 
done by another organization, the Phila- 
delphia Museums, as yet dissociated from 
the government, working, however, in close 
concert with our State Department in the 
obtaining of information of interest to Amer- 
ican manufacturers. As already pointed 
out, while part of the credit for the exten- 
sion of our foreign trade in 1896 must be 
bestowed upon the very low prices at which 
goods were made and marketed in that 
year, it- should not be forgotten that a 
great deal of our export trade has been 
made _ possible ‘only through the reports 
furnished by our consular officers and other 
agencies, with the single end in view of 
stimulating our trade and offering a safe 
outlet for the products of American in- 
dustry. 

While our export trade in manufactures 
is considerable, fully one-quarter of all our 
exports being classed under that head, there 
is undoubtedly room for great expansion, 
and in this direction no better work could 
be done by the national authorities than in 
extending every possible aid to the further 
development of what promises to be a con- 
stantly increasing business. It certainly 
should not be necessary to lay stress upon 
the need of our manufacturers securing raw 
materials of foreign origin necessary for our 
export trade at the lowest possible prices, 
and yet within the week it has been neces- 
sary for American manufacturers to protest 
against the imposition of higher duties upon 
raw products imported from abroad and 
used in American industry. It certainly 
seems that where the national representa- 
tives cannot aid our manufacturers in devel- 
oping this export trade, they should at least 
not work hard to interpose serious obstacles. 
It does not seem wise to offset the efforts of 
our consuls and consular agents abroad and 
of our commercial museums at home by 
injudicious tariff legislation. 





THE STRENGTH AND WEAKNESS 
OF WHEAT. | 
With the outbreak of hostilities between 
the Turks and the Greeks, the price of 
wheat bounded high into the air. This 
was partly due to the observance of the 
Easter holidays at leading European grain 
markets, while speculative cereal markets 
of the United States did business on Satur- 
day and Monday, as usual. The only out- 
let for the commercial emotions of foreign- 
ers on those days, therefore, was at New 
York, Chicago, St. Louis and Minneapolis. 
The effect on the price of wheat was that 
of the traditional rocket. Earlier impres- 
sions were general that an outbreak of hos- 
tilities between the Greeks and the Turks 
would promptly involve the great powers, 
while, as a matter of fact, nothing of the 
kind took place. Neither Greece nor Tur- 
key is an importer of cereals worthy of ac- _ 
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count. The population of Greece is about 
that of New York city, and its net importa- 
tions of food grains are small. Turkey, on 
the other hand, exports as well as imports 
wheat and corn, and neither, even in the 
event of any of the great powers being 
drawn into the conflict, is likely to call on 
the United States for any considerable 
quantity of cereals, We specify the United 
States because that is the only wheat- 
exporting nation which appears to have 
wheat to sell. 

In order to see how far these views of the 
outlook for the price of wheat obtained 
among the technical press, BRADSTREET’S 
wired the editors of some of the more in- 
fluential grain and flour trade journals for 
expressions of opinion, and herewith prints 
replies received : 

The editor of the American Miller, Chicago, Ill., 
wires that ‘‘the present conflict can hardly Jead to 
more than a temporary demand for American 
breadstuffs. Actual war between any of the great 
powers would largely increase our breadstuffs 
trade, because of actual or possible blockade of 
the Black sea, and embargoes laid upon export of 
breadstuffs from their own territory by Russia and 
Austria-Hungary. Should general or serious war 
occur now, the United States would be in a posi- 
tion to largely monopolize the trade. Argentine 
has little to export. Russia could not or would not. 
But wars of the future will be brief, and any extra- 
ordinary demand would be due to sentiment and 
fear rather than to actual wants.” 

The editor of the Farmers’ Review, Chicago, 
believes that ‘‘unless a general European war 
results there will be no permanent increased 
demand for American grain. ‘The recent advance 
in the price of wheat we regard as largely specu- 
lative.” 

The editor of the Prairie Farmer, Chicago, writes: 
«T do not think that the present war in Europe will 
create any great demand for American grain. Should 
Russia become involved this would, of course, cut 
off one source of European supply, and a corre- 
sponding demand for wheat from other countries 
would naturally follow; but there are too many 
sources from which supplies may be drawn to create 
any abnormal demand for American grain. There 
is a tendency to boost wheat prices, and the Greco- 
Turkey war furnishes a pretext. I do not believe 
that at this time there is any legitimate war demand 
for wheat or other American grain supplies.” 

The following is from the editor of the Cincinnati 
Price Current; ‘‘Consider present European war 
conditions unlikely to especially affect the demand 
abroad for American grain.”’ 

The Minneapolis, Minn., Market Record tele- 
graphs: ‘Expect little difference in the demand 
for American wheat if the great powers are not 
more seriously involved.” 

In the opinion of the Modern Miller of St. Louis’ 
as telegraphed BRADSTREET'S, foreign breadstuffs 
demand will be more urgent on account of the 
Greco-Turkish war, due to a feeling of uncertainty 
regarding the future course of events. While war 
exists there is always a chance that Russia may be- 
come involved and issue a ukase stopping wheat 
exports. These and other reasons for better de- 
mand and prices are plain while the conflict wages, 
and attending circumstances suggest no reason for 
lessening of demand or lowering of values. 

The editor of the Market Report furnishes this 
opinion: ‘‘ Measuring the conflict by no broader 
gauge than its present limits, I do not attach much 
importance to its influence on the export demand 
for grain here. The wheat production of Greece 
in 1896 was less than 5,000,000 bushels, and she is a 
moderate importer. A continuance of the war with 
a blockaded coast might even restrict that trade. 
But the moral effect on prices by any war abroad is 
to excite the minds of dealers and to strengthen 
prices.” 

The Chicago Dazly Trade Bulletin says that 
under present conditions the majority of the grain 
trade apparently incline to the opinion that the 
effect of the war on the markets will be only tem- 
porary. Should the leading powers of Europe 
become involved, the effect on prices of breadstufts 
and provisions in this country would no doubt be 
quite marked, more especially if the struggle should 
be prolonged. Russia would probably lead with a 
ukase prohibiting the export of wheat, and import- 
ing countries would be dependent on America for 
supplies, even for coarse grains. 

The Chicago Ovange Fudd Farmer telegraphs 
that so long as the European trouble is localized, 


i 


as at present, there seems no reason why it should 
affect the foreign demand for American breadstuffs. 
Neither country involved is an important factor in 
production or consumption of wheat, and their 
trouble will not interfere with the world’s com- 
merce, The position of American: wheat stocks is 
such that the normal foreign demand is likely to 
absorb all that can be spared, without regard to 
foreign political complications. 

Notwithstanding the consensus of opinion 
that a general war is unlikely in Europe, 
that no one of the larger powers is likely 
to be drawn into the existing conflict, and 
that the nations now at war are, in any 
event, unlikely to be obliged to import 
considerable quantities of wheat, it is nev- 
ertheless true that the price of wheat, 
from a theoretical or statistical point of 
view, is low. The stress placed of late 
on unusually small stocks of wheat in and 
afloat for Europe is overdrawn. The em- 
phasis placed on a comparison of visible 
supplies in the United States and Canada 
to-day and one year and several years ago 
has not been brought home with its full 
force to the mind of the average trader, but 
between the present time and next autumn it 
seems likely to sink into his consciousness in 
a manner to make him wonder why he had 
not thought of it before. The most bearish 
influence in the wheat market is the lack of 
foreign demand. The extraordinary drop 
in the weekly exports of wheat and of flour 
as wheat is not due to the lack of wheat to 
ship so much as to want of demand from 
abroad. During the recent flurry in prices, 
due to the war scare, foreign merchants 
bought heavily of American flour between 
two days. There are only two months 
remaining in the current cereal year, and 
wheat from the 1897 crop will not be avail- 


able for milling immediately after har-: 


vesting. The outlook for foreign wheat 
crops among the leading exporting countries 
is not bright. Stocks of wheat throughout 
the world have been reduced within a twelve- 
month as not before for half a dozen years. 
Some day the American wheat merchant 
and producer will rub their eyes and wonder 
why it did not occur to them before to esti- 
mate the value of wheat on the basis of a 
lean year at home and abroad. 


IMPROVE THE CONSULAR 
SERVICE. 


Improvements in the consular service 
have long been known to be desirable, and 
suggestions looking to this end have been 
earnestly supported by representatives of 
the commercial interests of the country 
from time to time, but the condition of the 
service still leaves much to be desired. 
Interést in the subject has just been 
renewed by a letter from President Search 
of the National Association of Manufac- 
turers to President McKinley, in which, on 
behalf of the manufacturers of the United 
States who are interested in extending the 
foreign trade in American wares and mer- 
chandise, he presents some suggestions 
touching appointments in the consular ser- 
vice. He points out that no other agency 
employed for the extension of our foreign 
trade is capable of giving the helpful aid 
which comes from the consular service even 
in its present condition, and suggests that, 
with the reforms and improvements in 
organization and methods which are univer- 
sally recognized as needful and proper, the 
value of this branch of government as an 
aid to our international commerce would be 
increased beyond measure. Mr. Search 
lays his finger on the main source of un- 
satisfactory conditions in the consular ser- 
vice when he points out that the consular 





service has always been a_ conspicuous 
objective point for office-seekers, a circum- 
stance from which, under a theory which 
long ruled in matters of appointment, have 
resulted the appointment of men lacking 
in the needed qualifications and the un- 
necessary removal of men whose experience 
has made them competent to discharge 
with efficiency the duties of their positions. 
These changes, too, take place in the chief 
consular positions in the greatest commer- 
cial centers, where the largest American 
interests are involved, and not alone in the 
places of minor consequence, and the risks 
of damage are so much the greater. 

Speaking for the manufacturers, whom he 
represents, Mr. Search suggests that the 
manufacturers of the United States were 
never so deeply concerned in foreign mar- 
kets as at the present time, and that the 
markets of the world were never so widely 
open to American manufactured products 
as they now are, and he makes a strong 
plea for moderation and caution in any 
changes in the consular service which may 
be deemed necessary. He urges, in fact, 
that the changes in the consular service 
should be as few as possible, that removals 
should be made only because of demon- 
strated incapacity, that vacancies should be 
filled as far as possible by promotions or 
transfers, that appointments should be made 
solely upon the basis of proper qualifica- 
tions for the position and without regard to 
political service, and that only American 
citizens should be appointed to any consular 
office. Against the soundness of these sug- 
gestions no objection can be successfully 
urged, and it is to be hoped that President 
McKinley will carry them into practice as 
far as possible, but it is to be feared that 
conditions are hardly ripe for the adoption 
of them in their full extent, as may perhaps 
be the case in the future, and certainly 
should be ultimately. 


CUBA AND SPANISH FINANCES. 


It was pointed out many months ago 
that the financial problem was the most 
difficult of the many that confronted the 
Spanish government in its struggle to retain 
possession of Cuba. The latest develop- 
ments serve to emphasize this fact. Even 
taking for granted the assertions of the 
Spanish authorities that the insurrectionary 
forces in the island have dwindled to small 
proportions, and admitting that the hope of 
that intervention on the part of the United 
States which the Cuban insurgents or 
patriots, whichever they are called, had 
counted on with the change of administra- 
tion here, has to be abandoned by them, 
the difficulty of holding the island has 
in no wise diminished. The fact that 
40,000 of the Spanish troops now employed 
in Cuba are to be returned to Spain 
can hardly be taken as other than a 
confession of weakness. With the revolt 
in the Philippines also assuming the con- 
dition of a steady drain upon Spain’s re- 
sources, and the impossibility of any success 
with another popular loan like that which 
tided the Spanish treasury over in the last 
emergency, it is evident that economy has 
to be practiced, even if the government 
and people are not yet ready to make the 
sacrifice of abandoning the island. It is 
noticeable that the Madrid correspondents 
of the Paris papers, doubtless with a view 
to the large holdings of Spanish securities 
by French investors, lay stress upon the 
propositions for reform in the government 
of the Antilles which Senor Canovas, the 
Spanish premier, has evolved, This, how- 


ever, can scarcely be accepted even where 
there is so much interest in believing that a 
basis of pacification can. be arranged. The 
story that the government is willing to com- 
promise with the insurgents on the basis of 
a grant of actual independence, provided 
Cuba assumes the entire debt contracted by 
Spain in behalf of the island and pays an 
indemnity to the former country of $100,- 
000,000, may be taken for what it is worth. 
The effect of this would be to’saddle on 
Cuba an enormous debt of over $400,- 
000,000, and the idea embodied in the 
report finds no confirmation in well-advised 
circles here, where the plans and negotia- 
tions of the revolutionists are presumably 
known with more or less accuracy. 

The financial necessities of Spain are, 
however, approachIng a climax. It is 
understood that the estimated revenues for 
the current year will be only $150,000,000, 
while the interest on the national debt is 
$85,000,000. Thus, more than half of the 
total receipts are absorbed in interest pay- 
ments. The expenditure for the year, it is 
true, is estimated at only $150,000,000 also, 
but there is a supplementary or extraordi- 
nary budget of $45,000,000, ostensibly to 
be spread over six years, and to be derived 
mainly from a new pledge of the Almaden 
quicksilver mines and a loan from the 
Tobacco Monopoly. The Cuban budget 
may also be examined with interest, show- 
ing, as it does, an expenditure for the cur- 
rent fiscal year of $121,000,000, against an 
estimated revenue of $30,000,000, of which, 
the London 7zmes’ Havana correspondent 
says, only half can be collected. This 
would point to a deficit of over $100,- 
000,000, for which Spain is responsible. 
There are, it may be remarked, $300,- 
000,000 or so of bonds issued on account 
of Cuba which at the moment depend 
entirely on the guarantee of Spain, and 
which, in the present view of that country’s 
finances, seem exposed to danger of default 
in the coming year. The whole financial 
outlook; as it affects the continuance of re- 
lations between Cuba and Spain, therefore 
assumes an aspect distinctly dangerous for 
the latter. 





JAPANESE VIEWS ON THE CUR- 
RENCY REFORM. 


Details of the Japanese government’s 
plans for the abandonment of its present 
currency system, which, though nominally 
bimetallic, is, in reality, a silver one, pure 
and simple, and the substitution therefor of 
a gold system, have already been given in 
these columns. This action on the part of 
the most progressive of Eastern countries 
has naturally attracted the attention its im- 
portance deserves. That the advocates of 
international bimetallism should belittle it 
is, perhaps, natural; but at the same time 
the step can scarcely be regarded as other 
than another and a most serious obstacle 
to the realization of the hopes which doubt- 
less prompted the recent appointment of 
another commission, representing the United 
States, to visit European countries and con- 
fer with their statesmen and financiers in the 
interest of international bimetallism. 

It has been remarked by the Japanese 
that their country’s victory over China lifted 
the mist which concealed their country from 
European eyes. Europe has now discovered 
Japan as a serious political factor. It might 
with equal justice be said that the adoption 
of the currency reform and its promised 
execution reveals the nation to the Western 
world, in a financial and commercial sense, 
as a factor in the affairs of the family of 
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however, is a mere hypothesis, and need 
not be seriously regarded at present. 

It is certainly interesting at this juncture 
to note the steps by which the Japanese 
arrived at the determination which has just 
been formally announced. This is admira- 
bly set forth in the speech of Count Mat- 
sukata, the Imperial Minister of Finance in 
the Japanese House of Representatives, on 
March 2, 1897, a full report of which is 
printed in the Japan J7Zaz/ of a slightly sub- 
sequent date. It may be mentioned that 
the measures of the government were not 
unopposed either in native or foreign com- 
mercial circles. The latter are ably repre- 
sented by the Japan Aazl itself, which 
journal takes substantially the ground that 
the adoption of gold monometallism at pres- 
ent is precipitate in itself, and involves an 
apparent sacrifice of an advantage Japan 
has hitherto enjoyed—that of selling in a 
rising and buying in a falling market. In 
other words, it urges that the gold standard 
will pull down prices, and sees no warrant 
for Japan’s action. It is presumed that such 
views also found expression in the Diet or 
Parliament itself when the currency meas- 
ure was under discussion. At all events, 
Count Matsukata’s speech was an answer to 
objections and a statement of the reasons 
which impelled the government to make the 
change. 

After giving a résumé of the history of 
Japan’s currency down to the era of the res- 
toration, when the authority of the Mikado 
was resumed, and the various experiments, 
including the employment of fiat money, of 
a national banking system of notes secured 
by the deposit of bonds, and, finally, the 
constitution of the Nippou Ginko, or Bank 
of Japan, modeled on the Bank of England, 
and the settlement of the currency upon a 
hard-money basis, nominally bimetallic, in 
reality silver monometallic. This is followed 
by a brief but able exposition of the increased 
production of silver and the widening of the 
ratio it represents to gold in the world’s 
markets since 1870, and the formal adoption 
of a gold standard by the leading European 
countries, or the suspension of the coin- 
age of silver save for government account, 
or in the form of subsidiary currency by 
others. 

In 1893 the Japanese government, im- 
pressed with these facts, appointed a com- 
mission to investigate the various systems 


¢ 


for the adoption of a gold standard. 
making the change two points were con- 
sidered. The first is that the new mono- 
metallic basis prescribes gold coins exactly 
one-half the weight of the present ones, the 
second being that the silver coins of the old 
system are to be abolished and gold coins 
substituted for them. Due discretion has 
been exercised in preventing fluctuations of 
values and avoiding changes in the relations 
of debtors and creditors, or obstacles to the 
smooth conduct of business. Careful con- 
sideration was given to the possible further 
appreciation of gold, and in the new system 
it is appraised at a little higher rate than 
it actually commands, so as to anticipate 
further fluctuations. The advantages which 
the government expects to derive from the 
change to a gold standard are principally 
the avoiding of violent fluctuations in the 
prices of commodities, as is necessarily the 
case when expressed in silver, and which 
can only be secured by the adoption of gold 
monometallism. This is supplemented by 
the expected increase of exports and the de- 
velopment of the country’s productive ca- 
pacity, the advantage of obviating fluctua. 
tions in exchange, and, finally, the possible 
access to larger stores of foreign capital, 
which would be the natural result of bring- 
ing Japan’s coinage system into uniformity 
with those of the chief Occidental nations. 
The entire address of the Finance Minister 
is an able example of financial statesman- 
ship, and, as an exposition of the reasons 
which have impelled a change of such im- 
portance to be adopted only after the most 
careful consideration, is a contribution to 
the literature of the monetary question that 
could with advantage be considered even at 
greater length than is possible in this brief 
space. 





EDITORIAL NOTES. 
Details of stocks of wheat available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In stove April Indian 
17,1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..13,738,000 92,000 752,000 97,000 37,000 

Priv. Elev’s.. 1,050,000 sane Pes aves Seon 
Dalushh! - == ces 7+205,000 52,000 2,125,000 1,332,000 899,000 

Adiout=~ 2.566 1,019,000 aaa <=se sos A 
N.W. Int.stocks 7,c00,000 —e ro ae Fe 
Milwaukee.... 218,000 3,000 11,000 68,000 458,00 

Afioat...-=-. oe gale a4 95,000 

Priv. Elev’s._ 306,000 I5,c0o 402,000 527,000 322,000 
Omaha and C, 

Blugs. sos 30,000 TE0,000 200,000 eeee 30,000 
Burlington .... 34,000 168,c00 11,000 ae 40,000 
Davenport and 

Rock Island. 20,000 25,000 3,000 40,000 Goan 
Leavenworth.. 28,000 57,000 10,000 eta 1,000 
Kansas City... 202,090 163,000 38,009 tte 


5,000 


& Keewatin. 3,810,coo 








53,769,000 30,576,000 19,331,000 3,983,000 4,110,000 
86,184,000 18¢903,000 14,514,000 1,166,000 1,594,000 
54,7£7,000 31,700,000 19,620,000 3,268,000 4,075,000 
55,946,000 32,670,000 20,672,000 3,514,000 4,128,c00 


April 17, 1897. 
April 18, 1896. 
April ro, 1897. 
April 1, 1897- 


Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,270,000 26,457,000 10,538,900 4,501,000 3,276,000 
Dec. 1, 1896-. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0CC 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,0¢0 1,630,000 


July 1, 1896.. 
June 1, 1896.. 


61,354,000 II,199,000 14,120,000 
68,773,000 11,231,000 13,460,000 


805,000 1,575,000 
957,000 1,467,000 


May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar.'1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.) 











Bush. week end’g 1897. 1896. 1895. 1894. 
Januity 2.. +371,000 +645,000 —578,000 —379,00c 
January 9.. —446,000 +671,000 —r,422,000 +41,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 522,000 
January 23.. —1,521,000 —472,000 -—1,147,000 —90,000 
January 30.. —1,954,0c0 —844,000 1,935,000 —66E,00c 
February 6. —1,891,000 —929,000 —1,599,000 —165,00¢ 
February 13. —1,237,000 —207,000 —2,152,000 —x,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —x,205,0c0 —1,685,000 —1,889,000 —1,3$2,00c 
March 13..-. 1,213,000 —309,000 —I,553,000 —1,377,000 
March 20_... —967,000 —1,227,000 —1,596,000 —1,034,000 
March 27. —1,951,000 —795,000 —2,421,000 —765,000 
April 32 ce —342,000 —1,286,000 —2,310,000 —1,287,000 
April ro._... —1I,229,Cc00 —1,586,000 —2,629,000 —2,219,000 
Aprileye sees —948,000 1,390,000 —2,451,000 —1,391,000 
April 24..... —1,433,000 —-3,442,000 —2,380,000 
May @i2cce —4,359,000 —4,283,000 —2,033,000 
May 9---.. —2,653,000 —3,333,000 —2,626,000 
May 36-2... —-2,629,000 —3,093,000 1,975,000 
May Sie. es dene 3,775,000 —2,647,000 —1,655,000 
May 30..... —2,560,000 —2,717,000 —2,297,000 
June 6..... —1,854,000 —3,174,000 —1,616,000 
June 33;~--. 1,739,000 ---2,727,000 —xz,526,000 
June 20. ... —I,723,000 1,883,000 —1,853,000 
Tune.27~2... —2,103,000 -=—3,023,000 —1,581,000 
July '4.22c5—5 —1I,942,000 1,566,000 —863,000 
hulvitioe cere +419,000 —2,158,000 —#1,008,000 
Pay te 5.2 —335,000 —r,069,000 —13,000 
Puly.25.0- <5. — 210,000 —855,000 +2,975,000 
August 1... — 872,000 —1,153,000 3,455,000 
August 8.... —522,000 —540,000 -+2,875,000 
August 15... —580,000 —1,39C,000 +41,566,000 
Aupistag lle Wer sss cue —1I41I,000 —1I,366,000 -+1,646,000 
AUCUStAG se We dews oe 417,000 +1,263,000 +3,973,000 
Sept (eee) § (Senses -+1,1c4,000 +-2,857,000 +3,915,000 
Sept. x2..... --+ +1,146,000 -++1,960,000 +2,061,000 
Septixg wks o) Niresntae +2,273,000 -+2,709,000 +2,693,000 
Sept. 26:-275 gam pete ss —157,000 -+2,820,000 3,605,000 
October Agrc8 VEPs cess -++2,00T,000 +3,094,000 -+3,369,000 
October ‘ols eee --3,491,000 +4,706,000 +2,611,000 
October 17.. +3,880,000 +-3,785,000 +44,005,000 
October 24.. +4,011,000 -+5,251,000 +3,789,000 
October 3r.. +1,379,000 +3,681,000 +2,198,000 
November 7 $1,931,000 -+4,638,000 -+41,138,000 
November 14 +1,653,000 -+4,353,000 +41,278,000 
November 2r —I,197,000 -+1,510,000 -}1,729,000 | 
November 28 —2,670,000 -+1,589,000 + 898,000 
December 5 —1,991,000 +237,000 —314,000 
December 12 —2,199,000 -++4,471,000 -+2,005,000 
December 19 +1,236,000 3,636,000 —219,000 
December 26 —579,000 +41,737,000 —-881,000 
British trade returns for March are, cn 


their face, much more satisfactory than 
those for February, or, in fact, for any 
month preceding it for some time past. 
Imports of all kinds and exports of British 
produce alike gained in the neighborhood 
of 6 per cent. over March a year ago, and 
reéxports of foreign and colonial produce 
gained 14 per cent,, whereas in February 





results, 


British exports fell off to fully as great an 
extent, while imports gained 9 per cent. as 
compared with last year. The rather better 
condition of affairs in March is, most of it, 
explainable by reason of the desire of 
Americans to anticipate the operations of 
the new tariff, the heaviest increases, in 
fact, being in lines such as raw and manu- 
factured wool, hardware, tinplates, linen 
goods and liquors, which may be affected 
by the Dingley bill. The inclusion of one 
more business day in March this year than 
last also explains part of the gain. The 
less satisfactory condition of the demand for 
British goods outside of the United States 
is reflected in the decreased demand, as a 
whole, for yarns and textile goods, part of 
which decrease is explainable by the les- 
sened buying power of India, growing out 
of the famine there. There is also a falling 
off in the French and German demand for 
wool and yarn goods. An interesting illus- 
tration of the size of this country as com- 
pared with that of England is given in the 
publication as early as the 8th of April of 
the detailed figures of foreign commerce for 
Great Britain for March. Those of the 
United States will not appear until the 
middle of next month. 


Preliminary totals of American trade have 
been made for the month of March, which 
showed only a gain of 14 per cent. in our im- 
ports over a year ago. That this gain will 
tend to increase is certainly indicated by the 
larger shipments of British goods to this 
country, many of which are now arriving. 
Prominent among these goods will un- 
doubtedly be found the receipts of raw 
wool, the British exports of which increased 
from 3,000,000 to 24,000,000 pounds dur- 
ing the month. This immense increase, it 
might be noted, refers only to British colo- 
nial wool and wool from other countries, 
the demand for British and Irish wool from 
the United States also heavily increasing. 
As regards British imports, it is of interest 
to note that the heaviest gains over a year 
ago are found in articles of food, raw ma- 
terials and manufactures of iron and steel, 
larger shipments from the United States 
accounting for most of these increases. 
There was quite a heavy falling off in re- 
ceipts of cotton from the United States in 
March, but the heavy gain in the British 
imports of bicycles is, no doubt, partly 
traceable to our larger shipments of those 
goods. 





**Copenhagen and Its Free Port” is made 
the subject of a seventy-page book, pro- 


fusely illustrated with maps and pictures, | 


giving details of the project recently started 
in that city to furnish a free port to com- 
merce on the Baltic. Special interest at- 
taches to this here from the close trade rela- 
tions which have been and are being built 
up between this country and Denmark. 
BRADSTREET’S has received a letter with 
the book from Mr. Charles E. Currie, 
Danish vice-consul at Louisville, Ky., in 
which he mentions the fact that space in the 
free port warehouses can be secured for the 
purpose of exhibiting and storing American 
products designed for the Baltic trade. Mr. 
Currie thinks that American business on the 
Baltic would be greatly increased if some 
American firm controlled a certain amount 
of space in the free port, and would lease or 
sublet portions of same to exporters from 
this country. American manufacturers or 
commission men seeking an outlet for 
American goods might profitably look into 
this matter and possibly accomplish some 
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CURRENT BUSINESS NEWS. 


Industrial. 


The wool sorters at the Manchester, N. H., mills 
went out on strike on Monday on account of a re- 
Only 35 men 
are affected, but they comprise all the wool sorters 


duction of 20 per cent. in their wages. 


in the city. 


A meeting of the executive council of the Amer- 


ican Federation of Labor was held at Federation 
headquarters, Washington, this week. 


The Agricultural Department ‘‘is being impor- 
tuned from all parts of the country for beet sugar 
seed, showing that farmers in all sections of the 
Union evidently intend to experiment with sugar 


culture. Heretofore beet-sugar growing has been 
confined almost exclusively to Nebraska, Kansas 
and California. If successful the industry probably 
will be developed in many other states, supplanting 
corn and wheat.”’ 

A Globe, Ariz., dispatch to the St. Louis Glode- 
Democrat says: ‘‘ Word was received here to-day 
from the company headquarters in the east to close 
down the smelters and mines operated by the Old 
Dominion Copper Company. This will throw 400 
men outofemployment. The smelter has a capacity 
of 150 tons daily. The mine has been a producer for 
eighteen years.”’ 

The 500 employees of the American Tube and 
Iron Company, at Youngstown, Ohio, have struck 
against a reduction of Io per cent. in their wages. 

An Ottumwa, Iowa, dispatch says that ‘‘ 60 col- 
ored coal miners were imported from Illinois to work 
in the Keb mines, where the regular men struck 
recently against a 5c. reduction.”” The men will be 
sent to work under guard of deputy sheriffs. 

Mutual concessions having been made at Poide- 
bard’s silk mill in Jersey City, N. J., the strike 
which began there two weeks ago has been declared 
off, and 500 operators are again at work. 

It is reported that the plants of the Maryland and 
Pennsylvania steel companies at Sparrow's Point, 
Md., will resume operations on May t. 

An order has been placed by the Pittsburgh, 
Bessemer & Lake Erie Railroad Company with a 
steel company in Allegheny, Pa., for 600 iron ore 
and coal cars of fifty tons capacity each. It is 
reported the cars will cost about $600,000. They 
will be the largest ever built. 

The China, Webster and Pembroke cotton mills, 
Suncook, N. H., closed for part of this week. They 
will resume operations Monday. For the last three 
months they have been running on three-fourths 
time. 

The employees of the American Tube and Iron 
Company, at Youngstown, Ohio, who struck on 
Monday, have decided to accept the cut of 10 per 
cent. in wages. 

Beginning April 21 the locomotive shops of the 
Erie Railroad Company, at Susquehanna, Pa., will 
be operated but five hours a day until further 
notice, For several months they have been running 
seven hours a day. 

The silk workers’ strike at Sherrill, near Oneida, 
N. Y., which has been in progress nearly two 
months, is ended. The girls returned to work and 
accepted the Io per cent. reduction. 

The Cleveland ore dock managers have reduced 
the wages of ore handlers for unloading ore vessels 
at all the Lake Erie ports 10 per cent. Rocke- 
feller, who owns a big fleet of boats and has ex- 
tensive docks at Ashtabula, accepts the reduction, 
but will himself take the loss, paying the ore han- 
dlers their present wages. The wages for trimming 
ore cargoes at Ashland have been reduced from 
ge. to2%c. aton. Rockefeller refuses to make this 
cut at his Duluth ore docks. The ore handlers at 
Cleveland expect to strike. 

An official report by the Iowa Weather Service 
Bureau of the United States Department of Agri- 
culture states that since April 15 the conditions for 
farming operations in Iowa have been generally 
improved; that although the season is fully two 
weeks late with respect to seeding and germination, 
the outlook is more encouraging. For instance, 
‘in the three northern districts a good beginning 
has been made in sowing wheat, oats and barley, 
and the work is being rapidly pushed. In the 
central belt seeding is over half done on the aver- 
age, the work being hindered only on the wet and 
undrained lands. In the southern belt the work is 
further advanced, except where the land is natu- 
rally very retentive of moisture.” 

Commercial. 

It is announced that the Erie Canal will be 
opened for navigation at noon on May 8. 

Worthington C. Ford, Chief of the Treasury 
Bureau of Statistics, ‘believes that the United 
States is bound to profit largely" by the war be- 
tween Greece and Turkey and the generally dis- 
turbed condition of European affairs. ‘‘ The only 
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countries except the United States,’’ said Mr. Ford, 
“which produce largely more food ‘products than 


they consume are Russia, British India and Argen- 


tine. This year the Argentine crop, composed 
largely of wheat, is a partial failure; in British 


India famine prevails, and Russia, mindful of the 


famine of 1891, is keeping her products well in 
hand. This leaves the United States practically 
the only country in condition to do a big export 
business in food products, the price of which must 
necessarily be enhanced.” 

At a meeting last Saturday of the New York City 
Commission to the Tennessee Centennial and 
International Exhibition, ‘‘it was announced that 
the apparent apathy of New Yorkers had caused 
the withdrawal of the room originally assigned to 
the metropolis and its assignment to Chicago.” 

Consul-General De Kay, of Berlin, reports that 
he bas informed the various American consuls in 
North Germany and Saxony that arrangements 
have been made with the American Line of steam- 
ers leaving Southampton and also with the customs 
authorities in England and Holland, whereby goods 
valued at $500 or under may be sent via Flushing 
or Queensborough to catch the American steamer. 
This will enable goods to be transported from Ber- 
lin to New York in ten days, and they will be passed 
on dock according to act of Congress of June 8, 
1896, and delivered, duty and expenses paid, to 
consignees in any part of the United States. To 
send thirty pounds from Frankfort to New York 
would cost $3.92. The tariff and tables are given, 
and the cost can be reckoned in each case before- 
hand. 

Fifteen 30-ton cars loaded with machinery weigh- 
ing 300 tons left Ansonia, Ct., for Calumet, Mich., 
Tuesday afternoon. This is the first train load of 
machinery that ever left the Naugatuck valley for 
the west. The machinery is exclusively stone and 
ore crushers, and was bought by the Calumet and 
Hecla Mining Company. 

A Norfolk, Va., dispatch estimates that the 
heavy frost, April 21, destroyed fruit and vegeta- 


bles in lower Virginia and eastern Carolina ‘‘to- 


” 


the value of probably a million dollars.’’ In several 
instances the farmers will replant. Fruit suffered 
greatly. It is clear and cold to-night and more 
frost is expected. 

A dispatch to the New York Swn says ‘‘ the 
Mexican railroads leading from the United States 
border are experiencing a very heavy rush in 
American corn shipments. There has been a 
series of crop failures in several districts of this 
country and the corn is being brought in to relieve 
the suffering people. Many speculators are also 
handling the grain. Kansas and Texas are 
heaviest exporters of this corn.”’ 

A press dispatch says: ‘‘The owners of blast 
furnaces throughout the country are excited because 
of the low price prevailing for Bessemer pig iron. 
Prices have not been so low (at Pittsburgh) since 
1893. During the last few days Bessemer has 
dropped from $10 fo $9.60 per ton. The fall in 
prices is due to the uncertainty of the new ore basis 
by the collapse of the ore pool.” 

Dispatches from all parts of Maryland indicate 
that the recent cold snap has greatly damaged the 
blossoming fruit trees and vines. In the Maryland 
and Delaware peninsula an investigation shows that 
‘«nine buds in ten have perished, treesnearest tide- 
water suffering the least. Advices from the western 
counties of the state indicate fruit crop injuries in 
but a slightly lesser degree.” 

Among the witnesses who testified before the 
Interstate Commerce Commission last week was 
the governor of Kansas. He stated that corn was 
selling in Kansas at from 18 to 25 cents per bushel, 
and wheat at 75 cents. It cost from 18 to 25 cents 
to raise a bushel of corn in Kansas, and tht cost of 
raising wheat ranges from 25 to gocents per bushel, 
according to the yield. 

At a special meeting of the national executive 
committee of the Western Window Glass Com- 
pany and the Pittsburgh Window Glass Company, 
held at Chicago, Ill., on Thursday, an advance 
of 5 per cent. was declared on all window glass 
in all parts of the country, to take effect May 3. 


Financial. 


A regular quarterly dividend, amounting to $2 
per share, has been declared by the directors of the 
Pullman Car Company, payable May 15 to stock- 
holders of record at the close of business on May t. 

The Ontario Silver Mining Company has declared 
monthly dividend No. 213 of roc. per share, making 
$13,415,000 paid in dividends to date, payable 
April 30. : 

The report of the superintendent of the New York 
state banking department shows 212 state banks 
March 16, and states that these banks gained in 
deposits $7,000,009 and in resources $11,000,000 





during the quarter. Deposits in these banks exceed 
$192,000,000 and loans exceed $164,000,000, 


The following securities, among others, were sold 


by auction this week at New York: 


$1,000 American Lithographic Company 1st mortgage 
5 per cent. gold bond..... .. 
Shares Standard National B 
City, $100 each. 
Canandaigua, N. 
Co. 1st mortgage 6 per cent. gold bonds, 
due 1916 (hypothecated) .........---------- 10 
Certificatate membership N Produce 
Hxchanye<o.+cc sosaean cetera -aecesenes es 
37 Shares Metropolitan N: 
paid-in Hquidation. 5 -c.5.--s00s--cesee<>-a0 lot $4r 
Share Clinton Hall Association........--.- a 60 
Town of Mamaroneck, Westchester county, 
N.Y., 7 per cent. bonds, due Feb. 1, 1899 
Internationai Development Company first mort- 
gage 5 per cent. gold bonds........-------. 5 
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$5,000 ., Electric Light & Railwa: 
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$180 
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$500 
104 
$5,200 


$10,7co International Development Company first mort- 
gage 5 per cent. gold bonds......----- ---- 7 
12 Shares Western National Bank---..- Bea Re 1155 
so Shares Brooklyn Elevated Railroad Company. lot $75 
25 Shares Fulton Construction Company. .----- . lot $380 
zoo Shares City Railway Improvement Company . _ lot $5 


ro Shares Fulton Construction Company. ------. lot $160 

1,494 Shares Durland’s Riding Academy Company.. lot $11 
25 Shares Atlantic Trust Company. .--..-.-----.- 180 
too Shares Mechanics’ & Traders’ Bank. ‘ 125 

Shares Central National Bank.......-...-.--- 1634 
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The Boston News Bureau says: ‘‘ Cuban dollars 
will be on the street in a few days. It will be a 
silver coin of the exact size of the Spanish coin 
known as ‘five pesetas.’”’ 
bullion is to be coined. ‘‘ The new coin will be 
accepted for its weight in silver.” 

The annual convention of the National Associa- 
tion of Credit Men, as that association announces, 
‘will be held at Kansas City, Mo., June 9, 10 and 
ir.". The National Association was organized in 
1896, and held its first annual convention at Toledo, 
Ohio. ‘ With less than a dozen local associations, 
there were 150 delegates at Toledo. There are 
now over 30 local organizations in the principal 
jobbing centers,” and others are organizing. ‘‘It 
is expected that there will be at least 50 local asso- 
ciations when the annual conyention shall be held 
in Kansas City next June,"’ and from the ‘‘ interest 
manifested, it is expected that fully 600 delegates 
will attend the second annual convention.” 

The annual convention of the American Bankers 
Association at Detroit will not be held until August 
17, 18 and 19, instead of August Io, 11 and 12, as 
previously announced. 

Railroads. 

The following railroads report 
earnings for the month of March 
months ending March 31: 


gross and net 
and the three 


MARCH. 
—Gross earnings—~ —Net earnings 
18097. 1896. 1897. 1896. 
Buffalo & Susque... 48,858 370472 23,391 14,279 
Gads. XAttallaUnion 699 844 276 438 
Nash.,Chatt. & St.L. 415,204 404,943 132,078 125,652 
Pitts.,C.,C. & St.L. 1,136,233 1,210,284 125,770 116,135 
Pitts., Young.& Ash. 81,124 90,951 26,612 259344 
Summit Branch 128,283 164,315 16,333 46,198 
Tol., Peoria & West. 70,991 82,346 22,224 20,795 
W.Va. Cent. & Pitts- 97,607 102,971 29,068 345373 
Wrightsville & Tenn 6,419 9,937 I,I10 5,461 
THREE MONTHS ENDING MARCH 31. 

Buffalo & Susque... 120,802 106,013 50,578 39,211 
Gads.&AttallaUnion 2,068 2,606 757 1,309 
Nash.,Chatt. & St.L. 1,249,237 1,287,880 424,656 415,464 
Pitts.,C.,C. & St. L. 3,289,926 3,624,055 665,421 642,310 
Pitts., Young. & Ash. 195,721 233.413 47»320 41,197 
Summit Branch-.... 411,810 469,196 16,065 18,011 
Tol., Peoria & West. 217,235 2535524 59,926 69,256 
W.Va. Cent. & Pitts. 259,794 2739572 80,308 88,932 
Wrightsville & Tenn 22,348 27,709 9,457 15,634 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 56,974 tons, against 
51,650 tons the previous week and 61,690 tons the 
corresponding week of the previous year. 

The Cincinnati, Hamilton & Dayton Railroad 
Company has declared a quarterly dividend of 1% 
per cent. on its preferred stock, payable May 7. 

A dispatch to the Boston News Bureau says: 
“The board of managers of the Joint Traffic Asso- 
ciation ordered a rate of 1oc. a bushel on wheat 
shipment, lake and rail, from Milwaukee and Chi- 
cago to Boston and New England points, taking 
Boston rate, with understanding that rates to Buf- 
falo shall be placed in line with those just made, 
and kept in line until close of navigation. The toc. 
tariff is to remain in effect until January 15, 1898, 
unless sooner withdrawn. Rate of roc. a bushel 
practically means rate of 16%c. per 100 pounds. 
The present proportion of all-rail rate on wheat, 
Chicago to Boston and New York, is 18.4c. per 100 
pounds. The new lake and rail rate is therefore 
about 2%c. under all-rail rate.” 


An act has been passed by the upper house of 


the Rhode Island legislature authorizing the Provi- 
dence & Worcester Railroad Company to issue 
$1,000,000 bonds. 

According to the provisions of a bill which was 
signed by the governor of Pennsylvania on Tuesday 
all railroads, canals, telegraph and telephone lines 
doing business in Pennsylvania, or owning, leasing 
or controlling railroads in Pennsylvania, are required 
to make annual reports to the Bureau of Railroads. 

Miscellaneous. 

In McClure's Magazine for May General Carl 
Schurz reviews the second administration of Grover 
Cleveland. ‘In addition to General Schurz’s 
exceptional capacity for dealing with topics of this 


A $1,000,000 worth of 
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kind, there is, to give special interest to his review, 
his own rather intimate relation with the Cleveland 
administration.” 

The Herald's correspondent in San Salvador says 
that advices to hand are to the effect that many 
American citizens are implicated in a revolt in 
Honduras. 

The ‘‘ Tubular Dispatch Company, of New 
York,’’ has entered into a contract with the govern- 
ment to construct and operate a pneumatic tube 
system for collecting and distributing mail matter 
in New York city. The Luxgineering News says 
the system would be divided into eight sections of 
double lines of tubes, each ranging in length from 
I5,000 to 50,000 feet. The tubes would be cast iron, 
8 inches inside diameter, with brass bends, and each 
carrier would be about 21 inches long and 6% inches 
diameter. A similar system is now in use in Phila- 
delphia over a total length of about 6,000 feet. 

Governor Black, of New York, has issued a 
proclamation making April 27 (Grant Day) a day 
of thanksgiving in the counties of New York, 
Kings, Queens and Westchester. This will enable 
the banks to legally suspend business on that day. 


Foreign. 

The New York Herald says: ‘‘ The West India 
Royal Commission, appointed to investigate the 
condition and prospects of the British sugar-grow- 
ing colonies in the West Indies,"’ arrived at New 
York this week ‘‘on Her Majesty’s steamer Talbot, 
which has come to take part in the Grant monu- 
ment dedicatory ceremonies, * * * The com- 
mission was appointed to try to devise some means 
of reviving the cane sugar industry, which has suf- 
fered so severely on account of the competition of 
German beet sugar growers that those engaged in 
it complain that they can no longer obtain a fair 
price for their product in the London market. The 
cost of raw sugar to the refiners has decreased from 
82/;9c. a pound in 1880 to 36/j9c. in 1896. * * * 
The commissioners began their work in February. 
They have visited British Guiana, Granada, St. 
Vincent, Barbados, Trinidad and Jamaica.” 

The London Zconomist says: ‘‘ In 1895 forty-one 
mining companies of South Africa sold at a valua- 
tion of nearly £122,000,000. The present valuation 
of the same forty-one companies is under £43,000, 000, 
The decline in eighteen months has thus been 65 
per cent. Besides this four finance and exploration 
companies which sold for 436,500,000 in 1895 now 
sell for less than £8,750,000. The Lconomist 
severely criticises the whole industry, and the policy 
of the principal mining financiers and speculators.” 

Australia has reached the 100,000,000-ounce line 
in production of gold—that is, she has produced 
that amount of gold since 1851—and the yield of 
that metal] is on the increase. Victoria produced 
51 per cent. of this output. Consul-General 
Maratta, who submits the figures to the State 
Department, ‘‘sbows that the yield last year was 
2,375,948 ounces, an increase of 16,000 ounces over 
the production for 1895.” 

M. Leroy Beaulieu, the French economist, writing 
to the Yournal des Debats, says he considers Japan's 
adoption of the gold standard to be the most com- 
plete refutation of the bimetallic theory that a 
depreciated monetary standard gives a country an 
advantage in international trade. He adds: ‘‘A 
country adopting silver would shut itself out from 
the movement of general civilization.” 

A permanent exhibition of machinery is about to 
be established in Callao, Peru, by the Peruvian 
government, to promote the introduction of various 
branches of industry into the country. Foreign 
exhibits will be admitted duty free. The exhibition 
will open on July 28. 

The Russian government is said to be consider- 
ing the extension of the Transcaucasian Railway 
south through Teheran to a port on the Indian 
ocean. This is said to involve no engineering 
difficulties. The opening of such a line, it has 
been urged, would not fail to be of the utmost pos- 
sible advantage to Russia, both in extending her 
commercial relations with Persia and neighboring 
states, but also opening a new and rapid strategic 
route to the Indian ocean. ‘‘ The only difficulty at 
present in the way is stated to be the possibility of 
opposition by the Persian government to the con- 
struction of the proposed line.” 

Widespread distress 1s reported among thousands 
of idle men and women in south Spain. A large 
gathering, with their wives and children, at Lucena 
this week demanded bread. None was forthcoming, 
and the crowd went away as hungry as they came. 

United States Consul-General Lee reports that 
the authorities at Havana have released one con- 
signment of Cuban tobacco for shipment to a New 
York firm. This was held since May, ‘when 
Captain-General Weyler, by a decree, forbade the 
further exportation of tobacco from the island,” 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET’S.] 


Note—Indorsement—Inquiry. 

The Supreme Court of Pennsylvania held, in the 
recent case of Brown vs. Pettit, that the indorse- 
ment of a firm name on a note to the firm by one 
partner made in his handwriting, and the fact that 
he discounted the note to his own credit on a bank, 
were sufficient to put the banker upon inquiry and 
prevent him from being a bona fide holder if the 
indorsement was unauthorized. 





Benefit Insurance—By-laws. 

The Supreme Court of Georgia held, in the re- 
cent case of Barbot vs. Mutual Reserve Fund Life 
Association, that a certificate of membership in a 
mutual benefit life association, which carries with 
it insurance on the life of the member, is taken and 
accepted under the terms and conditions of the 
charter, constitution and by-laws of the association 
in force at the time of issuance of the certificate, 
whether reference to the same is or is not made in 
the certificate; that a resolution passed at a con- 
vention of the members held under the terms pre- 
scribed in the constitution and by-laws, which 
simply gives to the board of directors power to pay 
death claims from current receipts which, under 
the constitution and by-laws, are applicable to 
another fund, while good as a by-law, is not man- 
datory, being merely suggestive of what might be 
done, and that without additional words such a 
grant of power leaves its exercise in the discretion 
of the board, and when an assessment is made by 
the board larger in amount than it would have been 
if such current receipts were so applied, this assess- 
ment cannot be held illegal or excessive under the 
terms of such resolution or by-law. 





Stock—Income—Bequest. 

In the case of Engle et al. vs. Mades, reported in 
the Washington Law Reforter, the Supreme Court 
of the District of Columbia held that a bequest of 
the income of stocks into which real property is to 
be converted is equivalent to a bequest of the 
stocks. The court said: ‘‘ What is the eftect of 
giving the income of property? We know what 
that is from the income tax cases. Pollock vs. Far- 
mers’ Loan and Trust Company, 157 and 158 U.S. 
The whole argument there was that a devise of the 
rents and profits of Jand is a devise of land. A 
tax on the income from the land is a tax on the 
land, and, therefore, a direct tax. Judge Field 
cites there a number of cases in which it was held 
that the devise of rents and profits of land was a 
devise of the land itself. That was the argument 
that controlled the court in reaching their conclu- 
sion, and in the reargument, when the question of 
the taxation of personal property was discussed, it 
was held that the same rule applied to stock, so 
that a devise of the income or interest of personal 
property for life is equivalent to a devise of prop- 
erty itself for life. It seems to me, therefore, that 
this was a bequest of the stock, into which this 
property should be converted, to Mrs. Clementson 
for life, and afterwards to her heirs.” 





Railroad—Charter—Limitation, 

The Supreme Court of Georgia held, in the 
recent case of Augusta & Summerville Railroad 
Company vs. City Council of Augusta et al., that 
where a railroad company was incorporated by an 
act of the general assembly ‘‘ for the full term of 
thirty years,’’ the act being silent as to any renewal 
or extension of the charter thereby granted, and it 
being declared therein that the company was incor- 
porated for the purpose of building and using, 
with the consent of the city council of a named city, 
a horse railroad from a designated point within the 
corporate limits to a point or points outside of the 
same, a grant by the city council to the company, 
“their successors and assigns, for and during the 
term of their charter,” of aright of way through and 
over the streets of the city, expired on the date upon 
which the period of thirty years specified in the 
charter ended, and was thereafter no longer effec- 
tive. The court further held that where such a 
railroad company, in pursuance of an ordinance 
authorizing it to obtain from another railroad com- 
pany ‘‘a lease for thirty years "’ of a track which had 
already been laid in certain streets, entered into a 
contract with the latter company by the terms of 
which the company first referred to was to have the 
use of that track “for the term of their charter,” 
this contract likewise expired by limitation on the 
day when the period of thirty years mentioned in 
the charter of the lessee company was completed. 





Contempt—Strike—Engineer. 

The Supreme Court of the United States dis- 
posed on Monday of the habeas corpus case of 
James Lennon, which came up on appeal from a 
decision of the Circuit Court of Appeals for the 


Sixth Circuit. It may be recalled that Lennon, 
who was a locomotive engineer on the Lake Shore 
& Michigan Southern Railroad, refused to haul the 
cars of the Toledo, Ann Arbor & Lake Michigan 
Railroad Company in disobedience of an order of 
the Circuit Court for the Ohio Circuit, for the 
reason that the engineers of the latter road were 
on strike. He was arrested and fined for contempt, 
and the action of the court was sustained on 
appeal. The Supreme Court said that no attempt 
was made to interfere with Lennon’s contract with 
his own company to compel a continuance of his 
services. It was not necessary to decide whether 
an engineer may suddenly, without notice, quit the 
service of a railroad company between stations, 
though cases might be imagined where a sudden 
abandonment of a train-load of passengers in an 
unfrequented spot might imperil their safety and 
even theirlives. It was, the court continued, a matter 
for the court below to determine whether Lennon's 
action in delaying the train five hours at a way 
station was taken in pursuance of a determination 
to abandon the service of the company or for the 
purpose of disobeying the court's injunction. The 
finding of the court below on this point was, the 
Supreme Court said, conclusive. 





Banks—Charters—Amendment. 

The Kentucky Court of Appeals held, in the 
recent case of Deposit Bank of Owensboro ys. 
Daviess County, and other cases, that since the pas- 
sage of the act of 1856, which provides that all 
charters and grants to corporations or amendments 
thereof shall be subject to amendment or repeal at 
the will of the legislature unless a contrary intent 
be plainly expressed therein, that act was the 
condition upon which every charter of a corporation 
subsequently granted was held, and was as much a 
part of the charter as if incorporated therein, unless 
the charter plainly indicated that such was not the 
intention. The court held that the charters of banks 
which were granted or extended subsequently to 
that act, without reference to it, were subject to 
amendment or repeal at the will of the legislature, 
and a contract entered into between the state and 
the banks whereby the state agreed to accept of the 
banks seventy-five cents on each share of their 
capital stock, worth one hundred dollars, in lieu of 
all taxes, state, county and municipal, was subject to 
the same right of revocation at the will of the legis- 
lature, that right being expressly reserved. The 
court further held that the provisions of the act of 
1856 that while privileges and franchises may be 
repealed or amended, no amendment or repeal 
shall impair ‘‘ other rights previously vested,” had 
reference to such rights as the beneficiaries under 
the charter or general laws may have in property, 
contracts, choses in action, real and personal prop- 
erty, and every interest which might be acquired in 
operating under the charter or the law, and not to 
the ‘‘privileges and franchises’ granted by the 
state, to be withdrawn or changed at the legislative 
will. 





Steamship— Contract—Notices—Liability. 

The case of the Majestic, recently decided by the 
Supreme Court of the United States, and reported 
in the Chicago Legal News, involved the ques- 
tion whether certain notices printed on ticket 
constituted part of the contract for passage. 
The court held that they did not, saying ‘‘ by the 
contract in this case, the steamship company agreed 
to land libellants with their luggage at the port of 
New York, and none of the alleged exceptions or 
conditions were referred to therein. They were 
notices and nothing more, and it cannot be held as 
matter of law that, whether they were regulations 
for the conduct of business or limitations upon 
common law obligations, they constituted any part 
of the contract. Such is the rule in England where 
this contract between the shipowner, a British cor- 
poration, and citizens of the United States was 
entered into. * * * The contract was signed in 
writing on behalf of the steamship company, but 
the notices were not. Libellants did not sign, nor 
were they required to do so, nor was it contem- 
plated that they should. The ticket was sent to 
the office of the father of two of the libellants, and 
was forwarded or handed to one of them in an 
envelope. It was not seen by her until taken up in 
the middle of the ocean, nor by either of the others 
atall. The attention of neither of them was called 
to the notices, nor in any way to the ticket, nor had 
either of them read it, or read any of the printed 
matter, in fine type, by which the contract for pas- 
Sage was surrounded. * * * We quite agree 
with Lord O'Hagan in Henderson vs. Stevenson, 
that ‘when a company desires to impose special 


and most stringent terms upon its customers, in 


exoneration of its own liability, there is nothing 


unreasonable in requiring that those terms shall be 
distinctly declared and deliberately accepted,’ ” 


joined by British farmers, by whom land can be 


increase in the demand for carbide of calcium for 
crop of new processes have come to the front, all of 
The only process in actual operation in Great 


which is being worked by the Acetylene Company 
at the Falls of Foyers, in conjunction with the Brit- 
ish Aluminium Company. The Acetylene Company 
claims to produce carbide for less than £5 per ton, 
and as the present selling price is £26 to £30, there 
must be a handsome profit, even after allowing 
liberally for the large cost incurred in bottling the 
carbide. The rival processes include the Pietet, 
which has been taken up by a Liverpool syndicate, 


control of the Secretary of Agriculture. The com- 
Mission shall ascertain, and from time to time 
report to the Secretary of Agriculture, upon the 
best modes of introducing and popularizing the 
bread foods of the United States among the peoples 


of Oriental countries. The salary of each of said 
commissioners shall be $5,000 a year, and the com- 
mission is authorized to employ a secretary at a 
salary of $3,000, and $50,000 is appropriated to 
defray the expenses of said commission in the 
prosecution of its work.’’ Senator Hansbrough 
says that the measure is designed to further the 
work of extending the trade of the United States 
with China and Japan, and was suggested by the 
letter recently sent to him by James J. Hill, presi- 
dent of the Great Northern Railroad, on the subject 
of trade with the Orient. 


BUSINESS NOTES. 


Immigration Into Canada. 

The London Times says that the British High 
Commissioner for Canada has received the follow- 
ing telegram from the Canadian Minister of the 
Interior: ‘‘ The increased prices offered for wheat 
have led to a larger area than usual being pre- 
pared for crop in Manitoba and the northwest. 
The farmers both there and in all the other prov- 
inces of Canada are hoping that they may be 









































obtained either as free grants or at reasonable 
prices. The prospects for immigrants in Canada 
were never brighter than at present, so much so 
that a large number of farmers from the United 
States are removing to Manitoba and the North- 
west Territories. The newly-opened mining dis- 
tricts cannot fail to create a demand for miners.” 


Commercial Travelers Abroad. 

Consul Monaghan sends the State Depart- 
ment a copy of an ordinance which relates to for- 
eign commercial travelers in Germany. If they 
carry the goods with them which they sell, or if 
they solicit orders from others than merchants or 
manufacturers without express previous request, 
they must comply with certain regulations enforced 
as to peddling. Those who do business traveling 
from town to town are required to take out a 
license. Foreigners who import and sell farm and 
garden products—fruit, eggs, poultry, beeswax and 
honey—are not required to be licensed, but there 
are many grounds upon which they may be refused 
the right to carry on their business. Persons may 
be prevented trading who suffer from contagious 
disease or are disfigured repulsively; who are 
under police surveillance, or are drunkards or va- 
grants; who have been in prison for any criminal 
act or misdemeanor for three months; who have 
ever been punished for violation of peddling ordi- 
nances, and who are under twenty-five years of age, 
unless married and supporting a family. Com- 
mercial travelers who hold special license as speci- 
fied in treaties are subject to all stipulations of the 
treaties, and this license entitles the holder to carry 
on business throughout Germany, after payment of 
certain fees, dues and taxes. 





Carbide of Calcium Processes. 
An English exchange says: ‘‘ There is a large 


the production of acetylene gas, and hence quite a 
them claiming superiority over existing systems. 


Britain to-day is that known as the Wilson system, 


and the Patin, which is being successfully worked 
in Paris, and is about to be applied in Belgium.” 





American Steel Practice in England. 

The London /ron and Coal Trades Review says 
that ‘‘some well-known American metallurgical 
engineers now in England have been making over- 
tures with a view to the reorganization and recon- 
struction of one or more of the Bessemer steel works 
that have been idle for a considerable time, these 
works including West Cumberland, Tredeger, 
Rhymney and Darlington. The proposal is to con- 
struct on the most modern American principles, so 
as to achieve a large output with a minimum 
amount of labor. It would be a new thing to see a 
rail mill in this country producing 30,000 to 45,000 
tons of railsa month. The danger is that two such 
mills would swamp the rest. Our rail trade is 
already sufficiently provided for, however, and it 
would probably be better worth while to consider 
what could be done in the way of cheapening the 
cost of manufacturing wire rods, billets and nails, in 
which we are far behind.” 


Foreigners in Japan. 

The London /ron and Coal Trades Review says: 
‘“‘A recent writer states that in Japan the oppor- 
tunities are exceedingly slim, and it would be 
wrong to advise a young man to goto the Mikado’s 
empire for the purpose of bettering his condition. 
Japan is still adhering to her old plan of sending 
out bright, industrious young men to learn prac- 
tically, as well as theoretically, whatever new dis- 
coveries are made. Scientific books as well as 
periodicals find earnest readers, and her colleges 
and universilies are fully up to the times. She is 
gradually discharging such of the few foreign 
employees as are left, and wholly declines engaging 
anyone but natives, except in very exceptional 
cases. After Americans had introduced electric 
lights and the telephone in Tokio, native engineers 
have established similar plants in the large cities of 
the empire, and, although the result was not always 
satisfactory in the beginning, they have overcome 
all difficulties, and now furnish a highly satisfactory 
service, While the Japanese decline to employ 
foreigners, they have also prohibited the use of 
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Our Iron and Steel Importations. 

The American Manufacturer says that the imports 
of British iron and steel products into the United 
States during the second month in the new year are 
shown in the following table, complied from returns 
made to the Board of Trade, London. In addition 
the totals for the years so far, and those for the first 
two months of 1896, are given: 


ers cannot own real estate, except in a few square 
rods of the foreign concessions in the open ports, 
nor can they own shares in a Japanese enterprise. 
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and its consumption in the United States. The 
report states that accurate statistics are unobtain- 
able, but that while white pine will be cut in the 
United States for many decades, owners of the 
stumpage control their holdings, and the enormous 
amounts which hitherto have been cut annually 
cannot be had beyond the next five or six years, 
even with Canada to help eke out our deficiencies. 
It is said that since 1873 there has been cut in 
Michigan, Wisconsin and Minnesota 154,000, - 
000,000 feet, board measure, and 83,000,000,000 
shingles, and in the whole country the equivalent 
of 200,000,000,000 feet, board measure, in eighteen 
years. The wood pulp industry now consumes 
800,000,000 feet of pine, spruce and hemlock annu- 
ally. The average annual consumption of the 
timber is 20,000,000,000 feet, and there is left stand- 
ing in the northern states, itis estimated, 100,000,- 
000,000 feet coniferous growth, divided as follows: 
Minnesota, 20,000,000,000; Wisconsin, 10,000,000,- 
coo; Michigan, 18,000,000,000 ; Pennsylvania, 
I0,000,000,000; New York, I5,000,000,000, and the 
remainder among other states. There is standing 
in Canada 37,300,000,000 feet of white pine, and 
the annual consumption is 2,000,000,000, 


“tf 


“In comparing the total exports of British iron and 
steel products to the United States during last 
month with those recorded for February, 1896, we 
find a decrease of more than 35-5 percent. As has 
been noted for some months past, nearly all the 
items show lower figures in comparing the two 
months. Pig iron exports show a decrease of about 


79 per cent., while exports of bar iron fell away 
more than 62 per cert.”’ 





Bread Foods Commission. 

Senator Hansbrough, of North Dakota, has intro- 
duced a bill authorizing the appointment of a 
commission to introduce and popularize the bread 
foods of the United States among the peoples of 
the Orient. ‘It provides that the commission 
shall consist of three persons, to be appointed by 
the President and confirmed by the Senate, and to 
be known as the Bread Foods Commission of the 
United States, and to be under the direction and 


foreign capital. Under the present treaty foreign-— 





; 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 






























Stock Bonded 
outstanding. ||(ndebtedness' 
$2,000,000 
20,237,100 
10,198,600 
18,000,000 
26,491,200 
6,662,820 
37»500,000 
37,500,000 
14,000,000 
17,900,000 
21,935,000 
3,250,000 
4,000,000 
102,000,000 x 
111,486,000 , 162,218,500 
79:760,300 38,913,629 
25,000,000 128,043,880 
1,800,000 || ~.-..--- 
20,000,000 4,875,000 
15,000,000 12,336,000 
6,000,000 10,338,00¢ 
£5,000,000 19,020,000) 
65,000,000 48,088,086 
68,000,000 58,849,0c0! 
60,585,900 65,040,512 
22,230,600 9,073,850) 
82,004,200 127,152,900 
6,197,800 
4,830,70c : 18,354,000) 
24,885,800 24,346,000 
20,825,245 || -------- 
16027262 | 39,321,000 
39,054,400 
92,347,000 H 131,664,500 
46,156,000 62,712,000 
22,403,293 
12,646,833 24,840,800 
28,000,000 
10,000,000 i 5219654730 
5,000,000 Leeeereee 
6,000,000 1,074,000 
11,000,000 6,000,000) 
4,700,000 946,000 
Flapeoue || $ 257°3"0° 
35+430,060 2,448,000 
35,000,000 5,000,000 
26,200,000 3,067,000 
38,000,000 
33,650,000 $ || 43736000 
12,000,000 23,000,000 
7:938,000 6,430,000) 
100,000,000 
30,000,000 } 175,000,000 
16,000,000 
6,342,000 10,429,000) 
30,460,000 8,750,000 
25,000,000 15,000,000 
50,000,000 751£53,000 
18,650,600 13,200,000) 
8,217,456 
sig4ras6 f $.327:379 
7:500,000 
@ic0b,c0a } 10,000,000 
31,840,000 
11,840,000 i a aa 
49,466,500 43,442,000) 
12,000,000 %59549,702 
§2,800,000 79:158,660 
30,000,000 39,101,000 
27,366,650 angen e= 
18,738,000 21,525,000 
6,000,000 
2,500,000 ‘ 10,000,000 
4,000,000 
26,500,000 waeesesn 
47,900,000 it 
£3,000,000 } 67,228,000) 
47)442,250 62,268,000 
5,320,600 1797525300 
15,000,000 24,744,000 
14,905,400 
14,904,000 
18,000,000 108,000) 
414505700 ‘ 
2,219,400 3,837,000 
1,845,800 
20,000,000 17,500,000 
22,497,000 50,307,100 
100,000,000 796771333 
14,000,00c 
5,000,000 t 19,425,000 
11,000,000 
47,500,000 4,300,00C 
58,119,982 134725,000 
11,849,600 
12,843,500 12,589,000) 
91500,000 
$0,000,000 i 534475209 
40,000,000 eases 
79,800,000 136,596,000) 
75,000,000 
15,000,000 
7,000,000 10,561,000 
10,993,500 20,074,000 
26,244,853 491794000) 
20,000,000 || ---.---- 
8,838,800 59727075 
25,022,152 
22,676,449 } ATC IEC 
5,000,000 13,800,000) 
36,000,000 || ~..-.-..-- 
69,900,000 
28,000,c00 ; 31,000,000 
42,000,090 
25,617,780 
5,000,000 ‘ 2933571200 
a4:935:700 
16,500,000 
= piniates { 28,000,000 
4,660,207 3,000,000) 
20,000,000 70,454,354 
108,232,270 70,069,500] 
Se sec.ca0 $00,000,000 
12,000,000 10,500,000} 
29,000,000 9,709,600 
38,710,900 §0,000,000 
60,868,500 128,721,169) 
33,837,093 22,436,000 
10,000,000 Sedcesss 
Griserigce. ||$  59520,000 
19,400,500 “ery 
20,166,600 showease 
28,000,000 
24,000,000 } 81,509,000 
8,000,000 eonessce 
951370,000 14,846,207 
pemaees } 8,000,000} 
12,000,000 12,000,000 





Mileage. 























Date 
payment 
fast 
dividend 
declared, 








Mar. 
Mar. 
Mar. 
April 
Feb. 


April 
Jan. 
April 
May 


Aug. 
April 
Oct. 








Mar. 
July 


Sept. 
Mar. 
Nov. 
Jan. 


May 
April 


Nov. 
Aug. 
Oct, 


Feb. 20, 


2,'97 


1,'97 


19, 
6, '97 
6, '97 
I, 

i377 

15, 93 
1, "97 

21, '96 





3,97 
1, '96 





15,97 
t,'97 
2,'90 
1, "93 
I, 


15, '97 
16,'95 
14,'9r 
2,°96 
31°93 


x. '97 
155 '97 





30, '96) 
x,'90 
=,'93 





May 


Jan. 
April 


15, 87) 





15, '97)|, 


yet ‘97) 











Rate 







































per 
cent. Sales of 
fast the week. 
divi- 
dend. Shares. 
2 |1Q. Mar, 408 
3 iJ. & D. Be 
3 130 
-- 14,000 
-- 11,573 
3 98,606 
1% 86r 
1 100 
2 37.447 
2 227 
re 50 
= 314 
ee 8,650 
~— 19,880 
- 3 
2 650 
25 2,420 
-- 210 
3 677 
t 1,630 
r aes 
% 610 
.- 6,054 
2 Jo 
m 79,719 
3 ee 
1% 50 
1% 75,890 
2 112,474 
3% 250 
2% 75852 
1% eee 
% 14,127 
2 23,312 
3% 25 
1% 31934 
ry 2 
ba 400 
1% 190 
aa 100 
- 2,740 
2% sae) 
2 3,716 
1% 155749 
14% 1,628 
-- 100 
I 895 
-- 20 
1% 250 
- 455 
=* 150 
2 7175 
1% cere 
2h 743 
1% 2,778 
= 100 
I eee 
13% 
1\% 360 
3 15307 
1 10 
= 55,877 
I 12,521 
1Y% 1,342 
2 30 
214 10 
1% aaae 
1% eas 
os 1,260 
-- 39745, 
I 3,700 
344)|! 160 
I 950 
1% 1,534 
r woes 
Tt eeee 
2 wees 
6 eae 
t 42,381 
I 37»834 
oF 230 
5 ores 
he 100 
2 19 
= 2,220 
600 
600 
362 
110 
1,395 
2,330 
12,793 
roc, ro 
279 
35450 
15 
379 
47,856 
10,233 
8,079 
360 
752 
1,100 
300 
1,105 
1,390 
4,099 
23,664 
565 
12,280 
1,236 
6,085 
900 
16 
1,400 
63,010 
613 
288 
400 
1,065 
86 
32,697 
1,605 
440 














Highest 
and 
lowest 
1896. 
154 135 
19 7% 
69%) 37 
116 105 
147%) 4% 
33% 15% 
1265@| 95 
1054] 9214 
97 78 
95 51 
105%] 92 
1% 6% 
29%] 17% 
28%4| 14 
1 4% 
44 10% 
33 7 
254%| 18 
9644] 75% 
6245] 51 
53%4| 4094 
624) 52 
17%4| 13 
1846] 11 
164 146 
83%| 53 
43 37% 
100%| 89 
78%) 4458 
103%] 4 
80 59% 
13614] 117% 
106%| 85'¢ 
152 142 
74%| 49% 
49%4| 30% 
135 17 
39%| 19} 
94 73 
54%4| 36 
4%, 4 
34%| 1438 
6% % 
20%| 12% 
61 48 
168 133 
130 “| 11444 
166 138 
14 10 
St 37 
6 3% 
ror} 89 
174%) 10% 
413%) 24 
25 13 
43 30 
39%} 20 
122 109 
99 t2% 
75 30% 
1oK) 5% 
38 19 
30 17% 
864%) 68 
22%! 12% 
75%| 55% 
156 134% 
86 40% 
55%| 37% 
113%] 73% 
tT4 79% 
98 87 
21%) 12 
83 54 
53%4| 30 
72 40 
t4%| 9% 
31%| 16 
29%| 15 
25 14 
16644] 150 
285g] 16 
92% 74 
21\ 13 
7%| 4% 
60 45 
24%| 1546 
51%| 20 
110 87% 
99%] 88 
15 9 
80 60 
3556] 20 
186 160 
165%] 1134) 
12 6 
314%) 12 
12% % 
19%| 3% 
6%| 3% 
17 4 
36 30% 
15%| 8% 
4% % 
40%) 34 
18%) 3% 
31 154 
3%| 1% 
184%| «1 
59 40%) 
204%] 16 
164 | 137% 
5% 
37 33% 
14%} 1134 
5%| 2% 
13 6% 
27%) 15 
115 103% 
224%| 14 
114 6% 
33%) 15% 
12 83% 
3454) 13 
2 5 
1244 3 
5%| 1% 
48 35 
12 5% 
69'4| 41% 
29 4h 
89 65 
8 4% 
19%] 1 
101 80 
90%] 72% 
13%| 5% 
40%| 20% 
| 1% 





Highest 
and 
lowest 
1897. 
155 147% 
1434] 1044 
58 52% 
1I3 10944 
«14% 9% 
347g| 26 
1185g] 1o9lg 
10534] 100% 
91%| 85% 
79%4| 67% 

108 100 
10% 83% 
27 21 
12%| 9% 
2534) 17 
4| Ye 
18 12% 
13%| 7% 
213%] 185% 
1o546| 84 
58 55 
5t%| 44% 
56%] 464 
15 7% 
18%| 15% 
170 152 
78%4| 69% 
45 45 
98%] 95 
8434] 73/4 
5 4 
78%| 69% 
143. | 130% 
110%] ror 
15645] 151 
7o 60% 
647%| 47 
143%] 130 
3354] 20% 
804| 73% 
40%] 38 
I 
27 16 
4% <] 
18 2% 
40 35 
163 136% 
121%| 99% 
158 | 149% 
12% 9% 
43%} 36 
3%| 2% 
108 10144 
154%| 11% 
35%| 27 
21 17 
30 30 
36%) 30 
123 117 
963%] of 
42 29% 
8y4| 6 
284,) 204% 
25 2134 
73 | 70% 
1844] 13% 
72%| 58% 
172 | 151% 
56%) at 
5244] 40% 
94 83 
110%| 1074 
100 89% 
20 164% 
Bo 76 
48%4| 454 
5t 38 
14%] 10 
31%] 2434 
24%| 14% 
22'4| 20 
167 | 163% 
2634| 21% 
94%| 87% 
15 12 
5 3% 
62 51% 
15 8 
44 44 
1034%| 76% 
102 92% 
14%| 10% 
75 64% 
34%] 24 
178 760 
15%| 12% 
to 7 
264%) 20 
16 9. 
284| 23% 
5 3% 
163g] It 
38%| 32% 
10%| 8% 
4544| 36 
16 10% 
27% 24 
2% % 
14 11% 
50 45% 
163 | 152 
19%] 16% 
41%| 38% 
2536| 2244 
578 4 
40%) 35 
16 m4 
4% 2 
11%| 3% 
23 18% 
118 112 
15%| 13% 
10 7 
290%%| 227 
ts 6% 
3t 19% 
10% 8 
10 4% 
24 1) 
40 37 
9%| 6% 
64 50% 
254%] 13 
76%| 6x 
7%| 4% 
17%| 11% 
103 97 
8654) 78% 
6% u% 
29 2% 
24%| 1% 














STOCKS. 


Adams Express. -- << on becnen-naaese=aae 
American Cotton Oil Co, common. 
American Cotton Oil Co. pfd 
American Express o 
American Spirits Mfg Co...-.......----- 
American Spirits Mfg Co pfd non-cum.. 
American Sugar Refining Co.*_- 
American Sugar Refining Co. pfd* 
American Telegraph & Cable 
American Tobacco 
American Tobacco pfd. 
Ann Arbor 
Ann Arbor pfd, nen- “cumulative ewe 
Atchison, Topeka & Santa Fe new 
Atchison, Topeka & Santa Fe pfd - 
Atlantit & Pacific... -....-5--..-< 
Baltimore & Ohio common. 
BAY state Gaston a suncs eee 5 
Brooklyn Rapid Transit Co.* . ae 
Brooklyn Union Gas..........----- aa 
Buffalo, Rochester & Pittsburgh pfd ...-. 
Canada Southern 
Canadian Pacific. - 
Central Pacific. ..-. 
Chesapeake & Ohio. 
Chicago & Alton 
Chicago, Burlington & Quincy... 
Ghicago & East Illinois ......_. 
Chicago & East Illinois pfd............. 
Chicago Gas Central Trust Co. Receipts. 
Chicago Great Western -.. 
Chicago, Milwaukee & St. Paul ........ 
Chicago, Milwaukee & St, Paul pfd .... 
Chicago & Northwestern .......-...---- 
Chicago & Northwestern pfd 
Chicago, Rock Island & Pacific <! 
Chicago, St. P., Minneap. & Omaha..... 
Chicago, St. P., Miuneap. & Omaha pfd . 
Cleveland, Cincinnati, Chic. & St. L..-.-. 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd.....- 
ColoradoCoal& Iron DevelopmentCo.com 
Colorado Fuel & Iron common ........- 
Col. & Hock. C. & I. Co. T.R. allinst. paid) 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company..-......----. 
Delaware & Hudson Canal -..-.--- 
Delaware, Lackawanna & Western. 
Denver & Rio Grande ........... 
Denver & Rio Grande pfd ..........-... 
Duluth, South Shore & Atlantic common* 
Edison Electric Illuminating Co., N. Y.. 
Erie 
Erie 1st pfd . 
Hrie ad pid... ose sanie essential 
Flint & Pere Marquette pfd.-- 
General Electric Co. common . 
Great Northern pfd..-......--. 
Illinois Central. ....... 
Illinois Steel Company 
Iowa Central 
Iowa Central pfd - 
Laclede Gas--..... 
Laclede Gas pfd. ... 
Lake Erie & Western... -- 
Lake Erie & Western pfd.......- 
Lake Shore & Michigan Southern 
ong Islaige S22 oe w= 5 ceetanen se 
Louisville & Nashville. 
Manhattan Consolidated - 
Metropolitan Traction* 
Michigan Central... ..-. 
Minneapolis & St Louis................ 
Minneapolis & St. L. 1st pfd 5 p. c. cum. 
Minneapolis & St.L.zd pfd 5 p.c.non-cum. 
Mintesota Iron Cos. c20-2,0820.0cecee 
Missouri, Kansas & Texas .... 
Missouri, Kansas & Texas pfd -. 
Missouri Pacific 
Mobile & Ohio - 
Morris & Essex. 
National Lead* ~~ 
National Lead pfd*.. 
National Linseed Oil 
National Starch....--..- 
National Starch ist pfd 
National Starch 2d pfd-.- 
New England common. 
New Jersey Centrals. 2-5. ..--5.4..2 
New York Central & Hudson River. 
New York, Chicago & St. Louis.-....... 
New York, Chicago & St. Louis rst pfd. 
New York, Chicago & St. Louis 2d pfd-.. 
New York, New Haven & Hartford. ---.. 
New York, Ontario & Western -......... 
New York, Susquehanna & Western new. 
New York, Susquehanna & Wesc. new pfd 
Norfolk & Western new........---..---. 
Norfolk & Western pfd new. 
North American Company ....- 
Northern Pacific Vtg. Tr. Ctfs_....-. 
Northern Pacific pfd Vtg. Tr. Ctfs_. 
Ontario Silver Mining 
Oregon Improvement Co, common T. R. 
Oregon Railway & Navigation pfd V.Ctfs 
Ore.Short Line& Utah North. when issued 
Pacific Mail 
Peoria, Decatur & Evansville ........... 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd_......-..-.... 
Pullman Palace Car Company . 
Reading 
Reading 1st pfd.- 
Reading 2d pfd 
St. Louis & San Francisco V. T. Ctfs. 
St. Louis & San Fran. rst pfd V. T. R. 
St. Louis & San Fran. zd pfd V.T. R... 
St. Louis Southwestern ‘ 
St. Louis Southwestern pfd . 
St. Paul & Duluth 
St. Paul, Minneapolis & Manitoba... 
Southern Pacific Co......--.--.s..- 
Southern Railway Co. Vtg. Tr. Ctfs - 
Southern Railway Co. pfd 5 p. ct. T. Cast 
Standard Rope & Twine 
Tennessee C., 1. & R.R. Co 
mexasé Paciic. 2.5.2.2... 
Union Pacific Tr. Rec.--..-... 
Union Pacific, Denver & Gulf . 






















































































United States Express . 
United States Leather*..- 
United States Leather pfd*. 
United States Rubber 
United States Rubber pfd . 
Wiebeshtacselttsgees own sk a 
Wabash pfd .- 

Wells, Fargo & Co. Express 
Western Union Telegraph. . 
Wheeling & Lake Erie 
Wheeling & Lake Erie pfd - 
Wisconsin Central Company 











t Extra dividend 1%, » + Part only issued, 


Sat., April 17. 


























sha ela 
”y a 3 
Fed besides 
2] 18 
150 |140%|150 
ary rir 111% 
313%) 354] 31% 
t117@ 11144 | 117 
72 | 70%| 7% 
223; 22% 22% 
9%| 974| 9% 
184g] 184] 184% 
3 | 3 | 33 
8 7%| 8 
204% | 204%| 204% 
1034 110344 |103 4 
1634| 165@| 1654 
71%| 70% 72% 
96 | 95 | 95 
817%%| 805%} 8x 
72¥4| 7298) 7176 
103% 102% 103 
62% | 61%} 613 
58%] 57%] 57% 
2854| 2834| 2854 
80 80 80 
4o | 40 | 40 
160% 160% 16034 
103 |10244|103 
36%| 36%| 36% 
12 | 12 | a2 
3x | 3034) 3034 
75 75 75 
165 |165 |x65 
44%) 4356] 43% 
844g) 844 | 844 
98 | 9534) 98 
26% 2634] 263! 
92 | 9096] 90% 
77 | 7958) 77 
9944) 99 | 99 
134% | 134| 13% 
7¥%3| 7%| 7% 
2044] 204%| 20% 
11% 117, 11% 
35 | 34 | 34% 
2656) 2654] 2654 
159 |159 |159 
184%] 184) 184% 
404g| 40 40 
23%4| 23%| 23% 
38 | 38 | 38 
12%| 1244] 1254 
14 | 314 | 14 
7%| 7%| 7% 
25%) 2476) 247% 
6%| Of] 6% 
2244! 2146| 21% 
5) 5 5 
6%| 634) 6% 
54%| 54 | 54 
12 u% 11% 
801%] 8034] 8034 
2 25%} 256 





§ Scrip. 


Mon., April 1g. 





























bS 9 
Fis |s 
* | s s 
Ee ie 
td 2 : 
igo |150 |x150 
112% 112% 112% 
IL 10%] 14 
30 294%} 30 
TL15Q] 110% |x107% 
103 |t024% }103 
88 88 88 
71%) 79%) 70% 
105 |105 [105 
9%| 9%] 9% 
18 17 17% 

% | % 
13 124} 13 
84%] 8%) 8% 
20 20 20 
103 03 «| 103 
46%| 46 | 46 
16%4| 16 | x6 
163 4% | 163% | 163 24 
79% 6944) 697% 
80%| 7958] 7978 
70%| 69%] 6034 
1304 |131%4| 131 7 
10244/101%4 | 102 
6156| 60%] 60% 
57%| 55 55 
28%| 27 | 27% 
40 40 40 
16 | 16 | 16 
159 }159 |159 
103 |10244|102% 
36 | 36 | 36 
106% | 10634 |10634 
11%| 1144) 11% 
27 | 37 27 
305g] 30 | 30% 
92_ | 9x34] 9x% 
32%%| 3276] 327% 
6 6 6 
73%| 73%| 73% 
64 64 64 
164 |163 163 
42%] 40%) 40% 
101% 101% 10134 
76 76 76 
10% 10 ro 
26 244%| 25% 
15 145| 1434 
77%4| 7698) 79% 
98%] 964| 97% 
11@| 1144| 118 
13 | x23] 12% 
7%) 7) 7% 
2049| 2046] 20% 
9 9 9 
3%| 3%4| 3% 
115g] It 14% 
34%| 33%) 33% 
2634] 2544| 26% 
157_ |157_ 1457 
17%| 16%) 17% 
39%| 38%] 39 
23 2244| 2244 
so 4 4 
379%4| 3734] 37% 
1254 12 124% 
244) 25¢) 2% 
6%] 5%] 5% 
14 | x4 | 74 
7%| 7 7 
24 22%) 2 
6%] 65] 64 
21 19%] 19% 
8 8 8 
5 4%| 4% 
654) 644] 6% 
5344] S22] 53 
1444] 14%] 14% 
64%] 64%] 64% 
115% 11% 1144 

102'4| 10214] 10244 
8044| 795g] 80% 
"2% “254 25% 














Tues., April 20. 


























e|o\§ 
x | & 2g 
8 5 = 
R|R 1/8 
150 14/150) |150% 
nia 111% 111% 
1144] r13@] I1h 
3r_ | 30%] 30% 
cro |riry |r11 4 
103 4 | 10234 | 103 
71 | 69%| 6934 
105 34] 105 96 \105 34) 
22 | 22 | 22 
10 9%} 10 
187%] 18 1844 
“8%| 8%| 8% 
20 20 20 
10344 |103 4]103 4% 
4734| 4634) 4634 
7%| 7%) 7% 
165%] 164%| 165% 
71¥| 7956) 72% 
8214] 8034] 8x 
7214| 7°¥k| 7% 
103% 10256 103% 
62%] 6r%| 61% 
37 5574| 56% 
284%| 28 | 28% 
40 | 40 | 40 
3 2%) 3 
161 160% 161 
103 14 | 1027 }103 14 
15045|150 |150 
o4| 9%) 9% 
36%] 3656] 3634 
244| 2%| 2% 
10644 | 10644 | 106 bg 
31| 3t%| 31% 
934} 9t | 93% 
64 | 64 | 64 
164 |16376|164 
43%| 4234] 43 
859% baie 84% 
101% | torsg | rors 
10%] 10%] 10 
2644] 2 26% 
15%| 15%] 15% 
92 | 9t/4| 92 
Vita We bon 
98%| 9734] 98 
12 12 12 
171%|170 171% 
134| 13 134 
20 | 20 | 20 
3%| 358) 3% 
rn} Ir] 1149 
3494| 34%] 34% 
40 | 40 | 40 
26%| 25%) 2576 
467%%| 4676] 467% 
1856] 1756] 18% 
40%] 39%| 39% 
235g| 23 | 23% 
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Wed, April 21. || Thurs., April 22. 
Seb es Rete eS 
eleye yess 1s 
> S Ke > 5 rd 
& > y 6G z 
s 7* [a fs | * 18 
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tr¥| 11 11 ¥|| 1134] 10 10% 
3045] 3034] 304 || 30%4| 2814] 2854 
11344|112 [113%] |r127g) 112 sgl 112% 
10334 |102%4| 10244] |10244| 10244] 1026 
70%| 69%] 70% 70 Yi) 69% 70 
106 |10544|105%41| .. a oe 
- |-- | -= |] 8%] 89%] 8% 
25 at a 24 24 24 
10%] 1034] 1034|| 1044] 10%] 10% 
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he =a ee 13% 13 13% 
9%| 814] 9%41) 034) 9%] 9% 
=e <o 204%| 2044] 20% 
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47%4| 47%4| 4734|| 4734| 4734| 47% 
74) 7%| 7Mil i. |. | 
1676] 1676| 1676|| 16%] 1656] 16% 
2%| 71%| 72%6|| 72 | 7x34] 7244 
82%4| 81%] 81%4|| 8x74] 8x | 8x34 
72 | 7536) 72 || 7134] 7296] 72% 
T3tM| 131 |13L44| [132 | x31'4]131146 
104% |10344|104%4||104 |10374|193% 
625% 62%| 6256|| 6234] 62 | 62 
57%| 57%| 57%!| 57%| 57 | 57% 
139 |139 |139 = ae “3 
or -- = 2814] 2815] 284% 
-- -- - "4 4 4 
3%| 3 3%4|| 2%] 2%4| 2% 
163 1614 163 163 162% 163 
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I5r |tSus|t5r |Ir5146/15014|150% 
37%4| 37%4| 374|| -. | -- | -- 
Be .- pe 106% 106% 106 % 
32% | 3034] 3034|| 3034] 30%] 30% 
93%| 93%] 93%! -. | -- | -- 
3236| 2974] 3174|| 32 | 32 | 32 
‘ad +: -- 1s 14%| 15 
65%| 65%] 65%4|| 65 | 65 | 65 
165 |165 {165 ||r63 |163 |163 
45 | 45 | 45 eihi<4 ee 
44 | 43%) 4376|| 4356] 43. | 43% 
8454| 8444| 84%4|| 847%] 8414] 84% 
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3 3 3 -- -- es 
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S2la| 5044] 5076]| 515) 5056) 51% 
«- | -- | -- |} 65%) 65%) 654 
5 5 5 -- -- -- 
1244] 1244| 12%]|| 12%| 12 12 
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807%} 8014] 80%) 80%] 7876) 79 
a Bs a I I I 
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ura |ar2_ [xr2 
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103 |10244| 10214 
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37%| 3734) 37% 
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“6% 6%] 63% 
x3 | 14%| 15 
8 74| 7% 
2556| 25. | 2556 
6%| 6%| 0% 
213%] 20%| 2054 
8 8 8 
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79%| 79. | 79% 
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34%] 3%| 3% 


266 





BRADSTREET’S, SATURDAY, APRIL 24, 1897. 








LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOILD FROM APRIL 17 1897, TO APRIL 22, 


1897, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


March 1, 1897. 


+ Indicates last sale occurring prior to March 1, 1897. 


GOVERNMENT SECURITIES. 


—Week ending Apr. 22— 
Amt. sold 










































Last 
U. S, Government— sale. High. 
6s currency, 1896, J. & J.-- fFro2kg a 
6s currency, 1897, J. J------ #1034 en 
6s currency, 1898, J J-- - fri0o3% s 
6s currency, 1899, J. & J.-.. 107% 107% 
2 registered op., Q. M.-.--- {95% 3s 
4s coupon, 1907, Q. J.-----. 112% 112% 
4s registered, 1907, Q. J mr%m = 3x11% 
4s coupon, 1925, Q. F ..---. 124 124% 
4s registered, 1925, Q. F 123 123% 
5S coupon, 1904, Q. F.----- 114% 11438 
§s registered, 1904,Q. F.--. 113% 113% 
Total Government bonds. -- Ee 
RAILROAD SECURITIES. 
Ann Arbor ist g. 45, 1995----- 78 78 
Atchison, Topeka & Santa Fe 
Gen. £. 45, 1995- ----=- >--= 79% 80 
New adjmt. 4s, 1995 ------- 44h 4444 
Col. Mid. 4s, Trust Co. ctfs. *10 Ac 
Col. Mid. rst 6s, 1936, Trust 
GHSS. Jeo eencmenas sab-oe= *60 as, 
Atlantic & Pacific— 
Western div., income, 1910. al = 
Guar. ctfs of dep.,-.------ 51 st 
Baltimore & Ohio— 
Con. 5S, 1988 ......-----.-- #103 - 
1st 6s Parkersb. Br., r919-.- 110 110 
Gold, 1885, 5S, 1925 -------- *92 : 
Gold, 1885-1925, reg ------- +854 a 
Gold ss, 1885-1925, Tr.ctfs.. *91 AS 
Balt. & O.S.W.1stcon.g.444 96 96 
Balt.& O.S.W.rstinc.5s,A 49% = 
Balt.B.1st g.55 int. gtd, 1990 *9444 x 
Cent. Ohio reorg. 1st con. g. 
44S, 1930.---------- --- *98% : 
Bklyn Elev., 1st gold 6s,1924. 77 774 
2d g. 5S, 1915-------------- 43 4434 
Union E. rst gtd gold6s,1937. 77 77 
Buff., Roch. & Pitts. g. 58,1937 *9634 35 
Roch. & Pitts. rst. m.6s,1921 ¢ 1204 a 
Roch. &Pitts. rst con.6s,1922 120% 120% 
Clear. & M.1st gtd g. 5s,1943 *103 
B. Cedar R. & N. 1st 55, 1906. 107 107 
Con. ist & Col. trust 55, 1934 *103 As 
Ced.R.,1.F.& N.1st g.65,1920 [102 aA 
Canada Southern— 
Guaranteed rst 5s, 1908 110% 110% 
2d guaranteed 5s, 1913- *10514 a 
ad reg. 5S, 1913 ---.-------- Fr05 4 Be 
Central Pacific— 
Gold bonds, 65, 1898 ..--... *ro2\ zs 
Land Grant Gold 5s, r900 -. «1034 bs 
Ext. g. 58, ser. A, 1898--..-- *rors, 4 
W. Pacific bonds, 6s, 1899.. *99 = 
San Joaquin Br. g. 65, 1900. 107 IoL 
N. Ry. (Cal.) 5s, 1938------- 8716 8714 
Central R.R. of New Jersey— 
1st coms. 7S, 1899---.------- 106% 106% 
Convertible 7s, 1902-.-.---. *TI5 = 
Convertible deb. 6s, r9g08... *110 
General mortgage 58, 1987.- 112 112 
Gen’! mtge 5s, reg.1987..-. 10844 108% 
L. & Wilkes. mtge 5s, 1912. *80 3 
L, & Wilkes.Con.Ass. 75,1900 9644 96% 
N. J. South’n int. gtd 6s, 1899 frog ie 
Am.Dock & Imp’t 5s, 1921-. *114 = 
Cent. of Ga. Ry con. g.55,1945 923% 02% 
1st g. 5S, 1945 ------------- 1134g 113% 
1st pref. inc. g. 5S, 1945-.- 28%, 284, 
2d pref. inc. g. 58, 1945---- *10%4 an 
3d pref. inc. 5,1 04S seek 3 
Mac.& Nor.div.1st g. 55,1946 9T gt 
Cent. R. R. & Bkg Co. of Ga. 
COltg. 59, 1937. «=-s-----= *93 4 
Cent. Wash. Tr. Co. cts, 1st g. 
65)°1038 ~ oa -- see eae eae 154 = 4 
Chesapeake & Olno— 
Gen. mtge gold 44s, ep 73% 73% 
Pur. money fdg. 6s, 1898-. » *10344 = 
6s, gold, series A, 1908_-... *1215% é 
Mortgage 6s, 1911 ... t1944 119% 
rst cons. 5S, 1939-- - mie 1t2 
rst CONS. 5S, YEG ..-cee-2-.- *1090% sass 
R. & A. 1st con. g. 45, 1989. 101% 102 
R. & A. 2d con. g. 45,1989. 91% 91% 
Eliz., L.& B.S. gtdg.ss,1902 9944 99% 
Chicago & Alton— 
Sinking Fund 6s, 1903.---- 7113 = 
La. & Mo. Riv. 1st 7s, 1900. #11234 . 
I.a. & Mo. Riv. 2d 7s,1900 107% — 
St.L., Jack.&C.2d gtd7s,1898 *10434 me 
Chic. & Ea, Ill. rst cur., 1907. *115 Ee 
rst con. gold 6s, 1934 ------ 125 125 
Gen. consol. 1st 58,1937---- 100% 100% 
Cnic. & Ind, CoalR.1st 55,1936 *98 z 
Chicago & Northwestern— 
Consolidated 75, 1915 -.---- *r44 E 
Coupon gold 7s, 1902.-..--. 11934 119% 
Registered gold 7s, 1902... 119 119 
Sinking fund 6s, 1879-1929 . *119 $e, 
Sinking fund 6s, registered. *11734 e 
Sinking fund 5s, 1879-1929. 10834 108% 
Sinking fund 5s, registered. *106 - 
Sinking fund deb. 5s, 1933-- 114 II4 
Sinking fund deb.5s,regsd. 11334 113% 
25 years’ debenture 5s, 1909. *109\% 2 
25 years’ debenture 5s, reg. } 105 25 
Extension 4s, 1886-1926 .... t103% bs 
Extension 4s, reg..-.------ t100 z 
30 years’ deb. 55, 1921...... *13 = 
30 years’ deb. 58, 1921, reg. $107 sf 
Chicago & Mil, 1st 7s, 5898. 1c5 105, 
DesM.&Minneap.1st 78,1907 t 121 - 
Ott. C. F. & St. P. rst5s, 1909 108 , 
Northern Illinois rst 5s, 1910 [107 a 
Jowa Midland rst 8s, 1900... 116 Se, 
Escanaba & L.S. 1st 6s, 1901 #107 . 
Mil, & Madison rst 6s, 1905. ¢ 108 ve 
Win. & St. Peter 2d 7s, 1907 +127 bs 
Milw., L. S.& W. 1st 6s, 1921 *1334%4 a 
Conv. deb. 5s, 1907 ...--.-- t105% i 
Ashland div. 1st g. 65,1925. 1128 ve 
Mich. Div. rst g. 6s, 1924... * 150 o& 
Ext. & Imp. 55, 1929----.-- 114 114 
IncOMES, JOTI... .32--+-0-55 F105 ee 
Chic. & Nor. Pac. U. S. Tr. Co. 
CES ESE Pa 5S | TOGO Sc co cane 41% 42 
C. & W. Ind. rst s. f. 65, 1919. F106 ae 
Gen, mtge g. 6S, 1932-----. *117 Be 
Chic.,Burl.& North. rst 5s, 1926 * 105 a 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 m8% = r18'g 
Sinking fundss, 1901- * 1035 4 
Debenture 55, 1913----.---- 104 10r 
5s, conv. bonds, 1903.---... 100 100 
Jowa Div. s. f. 5s, 1919 . *108 ee 
Towa Div. s. f. 4s, 1919 408 a 
Denver Div. 4s, 1922-..-.-. 04 o4 
Nebraska extension 4s, 1927 92 92 
Nebraska extension, reg.... *90 = 
Han. & St. Jo.con.6s,1911.. 120% 120% 
Chicago, Mill. & St. Paul— 
1st 8s (Pr, du Chien), 1898.. 105 105 





2d 7 3-10 (Pr. du Chien), 1898 *13214 





Low, 


107% 
112 
ri1ig 
124 
123 
114% 
1134 





101 
87% 


+4 
105% 


111g 
To64, 


114 


414 


118 
101 


100 


94 
92 


1204 
105 


2,000 
40,000 
8,000 
180,000 
28,0c0 
14,000 
4,000 





276,000 


6,000 


740,000 
344,000 


1,000 


10,000 


26,000 
20,000 
57,000 


7,000 
6,500 


5,000 
9,000 


10,000 


31,000 
97,000 


6,000 


36,000 
10,000 
8,000 


2,000 


20,000 


10,000 
18,000 
25,000 
10,000 

8,0co 








4,000 


























35,000 


28,000 
1,coo 
3,000 





Cleve., Lorain & W. 
Cleve. & Cant. Tr. Co. ctfs for 


Col., 








tst 7s, River div., $, 1902... 
tst 7s, River div., £, 1902 .. 
rst Lowa & Minn. 7s, 1897 .-. 
tst Jowa & Dakota ext. 1908 
rst lowa & Dakota 7s, 1899. 
ut C. & M. 7S, 1903...---0- 
Consolidated s, f. 75, 1005 .- 
rst 6s, S. W. div., ro00 ..... 
rst 5s, La C. & Dav., t910.- 
1st 6s, So. Minn.. rozo...... 
tst 7s, Hastings & Da., 1910 
tst ss, Hastings & Da., 1910 
Chic. & Pac. diy. 6s, roro_-- 
ust Chic, & Pac., W. ss. 1923 
Chic. & Mo. Riv. 5s, 1926... 
Minera} Point div. 5s, 1910... 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 55, 1921... 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 45, series A, reg. 
Terminal g.5s, 1914..--.--- 
Mil. & Nor. rst 6S, 1910..... 
Mil, & Nor.ist con.m.65,1913 
Chicago, Rock Island & Pac.— 
Coupon 6s, 197. 
Registered 6s, 1 Sc 
Exten. & collat. 55, 1934... 
Ex. and col. 5s, reg., 1934 -- 
Debenture 55, 1927-.-..---. 
Des M. & Ft, D. rst 4s.-... 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. 1st 2%s,1905 
K’k & Des M. 15st 55, 1923 -- 








C., St. P., Minneap. & Omaha— 


Consolidated 6s, 1930.---... 
C., St. P. & Minn, rst 6s, 1918 
St. P. & Sioux C. rst 6s, 1919 


Cin.,Day.&Ir.1st gtd 5s, 1941 


Cleve., C. & I, rst sink. fund 7s 


Gen. con. g. 6S, 1934-.--..- 
Coniys, 1Ordpa.cces~ 





Cleve., Cin., Chic. & St. L._— 


Gen. g. 4S, 1993 --- 
Cairo Div. 1st g. 45 ---. 
St. Louis Div. 45, 1990.--... 
St. Louis Div. 4s, reg., 1990- 
C.,W.& M. div. ist g.45, 1991 
Cinz,San. & C. c. rst g.58, 3928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. rst pf.7s,1900 
Peoria & EK, rst con. 45, 1940. 
Income 4S, 1990.... 
rst 





ESU;5S, 29075 ceo sah Sanaa nee 

Hock. V. & T. 1st 5s, 1931 
Gen. mtge gold 6s, 1904... 

Delaware & Hudson CanaJ— 
Renn Div.'75, 59572 2aenanne 
Al. & S, rst con. g. 7S, 1906... 
Alb. & Sus. rst con. 6s, 1906. 
Alb. & Sus. con. 6s, reg -... 
Renslr.&Saratoga rst 75,1921 
Renslr & Saratoga tst 7s,reg 





Last 
sale. 
*132 
ft120 
130 
*133 
+12844 
+134 
*133 
*117% 
*IIL9G 
119 
£129! 
*r09 
120 
115% 
IIi*g 
f 107 
*ri2 
#113 
* TIT 
101% 
794% 
113 
hats 


* 519 


~ *130 
- *13034 


104% 
4103 


13 
*132 
* 129% 


Cin., Ham. & D. 2d g. 44%S,1937 *103 4 


110 
109 
*125 
*133 1% 
+86 
*89 
96% 
t90 
*B91g 
113 
ror \¥ 
fro744 
70 
fio 


69 
50 


142 
t122% 
*r1846 
*11644 
+1457% 

T146 


Delaware, Lackawanna & W.— 


Cons. mortgage 75, 1907.-.. 
Syr., Bing. & N.Y.15st 7s, 1906 
Mor. & Es, rst mtge 75, 1914 
Mor. & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1907-. 
M.& E. rst con. guar. 7s, 1915 
N. Y., L. & W. ist 6s, 1921. 
N. Y., L. & W. con 5s, 1923 
Warren 2d 7s, 1900 
Denver & Rio Gde 1st 75, t900 
ist consolidated 4s, 1936-... 
Imp. nitgs, gold 5s, 1928... 
Det., M. & M.1. g. 34%, 1911.. 
Dul. & Iron Range ist 5s, 1937 
Dul., S.S. & Atl. ist g. 5s, 1937 
Ernie— 
Erie 1st mtge ext. 75, 1897... 
Erie 2d mige ext. 5s, 1919 -. 
Erie 3d mtge ext. 444s, 1923. 
Erie 4th mtge ext. 58, 1920.. 
Erie 5th mtge ext. 45, 1928... 
Erie rst consol. gold 7s, 1920 
Erie gen. lien 3-4s 
Erie rst con. g. 
bonds, 1996 
Long Dock cons. g. 65, 1935 
Jefi. R. R. rst gtd ¢s, rg09.. 
B., N. ¥. & Erie rst 7s, 1916. 
Chic. & Erie 1st g. 4-55, 1982 
Evans.& T.H.1st con.g.6s,1g2r 
Flint & Pere Marq. 65, 1920... 
rst CON. 5S, 1939-------- 
Port Huron rst 5s, 1939.. 
Ft.W. & D.C. 1st g. 4-65, 1924 
Ft. Worth & Rio Gr. 5s, 1928... 
Gal., Harrisb’g & S. Antonio— 
1st 6S, 1910... 
2d g. 7S, 1905 -- 
Mex. & Pac. rst g. 5S, 1931. 
Gal.,H.& H.of 1882, rst 55,1913 
Ga.,Car.& Nor. rstgtd g.55,1929 
Heusatonic R. cun. g. 5S, 1937- 
Houston & Texas Central— 
1st g. 5S, 1937 
Con. g. 6s, int. gtd 1912. 
Gee: Gs 4S; 1921. ccc. coces 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 
Illnois Central— 








4S, 1952, reg- 4 
4S, 1953 -.---- 
34s, gold, r951...... 2 
3%s, gold, reg., 1951---.... 
1st g. 35,Sterl. £500,000,1951 
10 £2 AS) T9042 wan cone 
Western Line 1st 4s, 1951 .. 
Springfield div. 6s, 1898.... 






* 128 
*123% 
*r44y 
trog'g 
112 
144 
*136 
*116% 
F112 
112% 
88 
*8r¢ 
*1B 
9834 
#100% 


* 108% 
*11746 
* 112 
*1184% 
tro4l, 
140 
63% 


93% 
*134 
*106% 
+136% 

ir 
*®r1o 
*114 

*Bo 

+78 

55 

t4x 


103 
#100 
go 
*87 
+83 
1125 %4 





*95 
t8s 


ro1rlg 
troolg 


Belle.&So.Ill.gtd g.444s,1897 +100 


C., St. L. & N. O. 1st 7s, 1897. 
C.,St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 58, 1951. 
C.,St.L.& N.O.g.55 reg.,1951 
Memphis diy, rst g. 4S, 1951 
Tenn. lien 7S, 1897........ 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W'n tst g. 55, 1935- 
Internat. & Great Northern— 
tS) 6$, Zold, t959-- pcan aeons 
ad mtge 444-55, 1909 - 
3d mtge 4s, 1921..-....---. 
Iowa Cen. rst gold 5s, 1938... 
Kings Co, Eley. 1st g. 55, 1925 
Fulton Elev. 1st 55, 1929. -... 
Lake Erie & Western rst 5s .. 
ad mtg. g. 5S, 1941--.- -... 
North’n Ohio rst g. 55, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75, 1898. 
Division bonds, 7S, 1899.... 
Cons. coupon rSt 7s, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1g03... 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol.rst 75,1906 
Leh.V.N.Y.ist gtd g.4445,1940 
Elmira C.&Nn.g.gtd.5s,1914 
Leh.V.Ter.Ryrst gtd g.55,1941 
Registerett: Lo. 5-> ac ase~ eae 
Lehigh&N.Y.1st gtd g. 45,1945 
Long Island ist mtg. 7s, 1898. 
Ist CON. g. 5S, 1931-...---.6 
Gen, mtge 4s, 1938. 





* 104% 
120 
*r22% 
*1184 
+98% 
f 10244 


+27 
*IO4L 





High. 


130 


113 


13t 


Ito 
109 


93% 


103 


90 


Ito 


6634 


rorlg 


99 
101g 


7456 
31 
go 
48 


116% 


I10r 


104 
107 
113, 
rir 
1234 
123% 


106 
106 


Low. 


130 


118% 


120 


1I5 
Tit 


ror 
113 


104% 


961% 
113 
10 

70 


68h 
50 
142 


m1 


55 


103 
90 


Ito 


66% 


tory 


99 
101% 


—Week ending April 22 


Amt. sola. 


4,000 


3,000 
4,000 
35,000 
12,000 
22,000 
5,000 


19,000 


1,000 


5,000 


1,000 
2,000 


6,000 


1,000 
4,c00 
2,000 


15,000 
17,000 


1,000 


£,000 
15,000 


14,000 
22,000 
2,000 


2,000 
7,000 


25,000 


45,000 


2,000 
18,000 


1,000 
20,000 


9,000 


25,000 
4,000 


6,000 
3,500 
11,000 
1,000 
3,000 


3,000 


27,000 
11,000 
48,000 
38,c00 
36,000 
31,000 


10,000 
25,000 


N. Y. & Rock.B.1st g.58,1927 
Perry 4365:2922-..cascescae 
Louisville & Nashville— 
Consolidated 7s, 1808.....-- 
Collateral trust g. 55, 1931-. 
Cecilian branch 7s, 1907-...- 
New O. & Mob, rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p.c. 50 year gid bonds, 1937 
E. H.&Nash.1st g. 6S, 1919- 
Ten-Forty g. 6S, 1924...... 
St. Louis div. rst 6s, r921.. 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur rst 7s, 1900. 
So, & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940..-.- A 
Pensacola div. 6s, 1920 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 
Nash., Flor.& S.1st g. 58,1937 
L. & N. and Mob. & Mont. 
ist g. 4144S, 1945-------.- 
L.&N.,L.,C.&L. 2.445, 1931 
L., E. & St. L. Con. Tr. Co. ctfs 
Ist CN. g. 5S, 1939---------- 
L. N. Alb. & C. rst 6s, 1910... 
Con. gold 6s, 1916 
Bnei rs. Chis. sa. ansa<eepe 
Tr. Co. ctfs., gen.g.55,1940- 
Met. Elevated rst 6s, 1908 
4065, L890n ae akew sien sae e ne 
Man. Ry con. mtge 45, 1990 
Mexican Cen. con. g. 4s, 1911. 
Mex. Inter. 1st g. 45, £942-.-. 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Mexican North, tst g. 6s, 910 
Michigan Central— 
rst consolidated 7s, 1902.... 
Mortpage 4s scccae une een 
Registered .....- 
6s, 1909...- 
5S, 193I.-.. oe 
BS, TOS., SO9loce- sce 
1st consolidated 5s, 1902-.... 
Minneap. & St. L. rst 7s, 1927 
1st con, g. 5S, 1934------.- . 
Towa ext. 1st g. 7S, 1909.-.- 
Pac. ext. rst g. 65, 1927. 
Southwestern Extension. ... 
Mo., Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990-.-...= 
2d mortgage 45, 1990.- 
Ist ext. g. 5S, 1944 -. 
K. C. & Pac, 1st 45, 1990... 
Dal. & Waco 1st 5s, 1940.- 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific rst con. g. 65, 1920. 
3d 75, 1906 
1st collateral g. 55, 1920 
Pac. of Mo. 1st ex. g.45,1938- 
Pac. of Mo, 2d ex. g. 55, 1938- 
St. L. & I. M. rst ext. 55, 1897 
St. L. & I. M. 2d 7s, 1897... 
St.L.&1.M.Ark.Br.1st7s,1895 
St.L.&1.M. C A.&T.15t7s,'97 
Gen. con. ry & 1. g.55, 1931- 
Gen.con.ry.&1.g.58,Stp.1935. 
Mobile & O. new 6s, 1927 -.. 
1st extension 6s, 1927 
Gen. mtge 45, 1938-.--.---. 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. rst 75,1913 
20 GS), 2O0Tica sa came 
Ist con. g. 5S, 1928 -....--. 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. rst r., 1903... 
Debentures, 5S, 1904..-...- 
Debentures, 55S, reg., 1904 .. 
Debentare; AS-2 ut. cece ae 
Debenture, 4s, reg. -. 
Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 45, reg...- 
Harlein 1st intge 7S, C., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 45.- 
West Shore gtd 4s, reg..... 
Beech Crk. rst gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons. 1st €x.5S,1922 
New York & Nor. 1st g. 5S, 927 
N.Y. & N. E. 1st 6s, See 4S 
ASC 75, .905 a case =n one ina 
N.Y.,C.& St. L., rst g- 45,1937 - 
ESts4S; TOS7pLOL caps cow eae 
N. Y. Elevated rst 7s, 1906. .-. 
N. Y., N. H. & H. Deb. Cer... 
Small bonds 
N. Y., Sus. & W*n— 
Terminal! 1st 55, 1942----.-. 
ist refunding 55, 1957------ 
General mort. g. 55, 1940... 
Mid. of N. J. rst 6s, t910..- 
Wilk. & E. 1st gtd g. 55, 1942 
Y., Ont. & W’n— 
Con. 1st g. 5S, 1939---- 
Refunding 1st g. 45, 1992--- 
Norfolk & West. gen. 6s, 1931-. 
Ist con. g. 4S, 1996 ....-..-- 
New Kiver 1st 6s, 1932 
Adjustment 5s tr. ctfs .. 












































Last 
sale, 
t98 
*83 4 


103% 
*I0r 
f102 

1204 
*103 

118 

*x 
#1144 
troo 
F118 

+67 

107% 

*or% 
79% 
F108% 
“97% 
86 
785 


*104% 
+107 


#30 
*113 
+86 
*83 
¥43 
119% 
*107 
92% 
468% 
*69 
tro 
+97 


118% 
F105 


tr4o0 
103% 

+120 
w121% 

t129 
90% 


83% 
56% 
193% 
70 
*77 
*8o 
74 
99 4 
*52 
100% 
*r00 
*ro1% 
* 1034 
*103 
* 103 
7° 
t73% 
118 
#112 


128% 
*rors 
100 


12 
*120% 
*109ly 
109% 
104% 
*I104 
105g 
fio2 
r14 
110% 
10b5% 
1084 
* 10844 
+105 % 
f 100 
119 
t119 
f14 
320 
104% 
F105 
+1084 
138% 
*136 


* 107% 
* 1025% 
*69 
1164 
*8974 


109% 






Equipment g. 5s, 1908 -.... {82 
100 yr.mtge g.5s tr.ctfs.,1990 [67 
Nos. above 10,00u.........- fo4 
Clinch. Val. ist g.55, 1957.. +55 
Tr. Co. ctfs., M. & W. div *67 
Col.Con.&T.1stgtd g.55,1922 f 1041 
SciotoV.& N.E.guar. 45,1984 *824g 
Norfolk & South. rst g. 5s, 1941 *104 
No. Pac. gen, |. g. ist coup. 6s. * 11646 
Gen. l. g. 1st reg. 65, 1921.. 116 
Prior lien 45, 1997-.- 86% 
Prior lien'reg-...--- 86 
General lien 3s, 2,047 52% 
St. Paul & No, Pac, 6s, 1923. 127% 
Nor.Pac.Ter. Co. rst g. 65,1933 10614 
Unio & Miss. con. s. f. 75, 1890. *1043g 
Consolidated 7s, 1898..... = 104% 
2d consolidated 7s, 1911.... *116 
ist Springfield Div. 7s, 1905 *ros 
T5¢ Pen. 55, T9s2-- -~ ade sae +79 
Ohio River R.R.1st g. 55,1936. f tor 
GenL 555, IOs fscras osteo 185 
Ohio Southern gen. g. 4s, 1924 *10 
Gen’! 4s, eng.Tr. ctfs., 1921 B14 
SSCiG8s 392% seen te ae mees coke 85% 
Omaha & St.L.R’y rst 45,1937- +50 
Omaha& St. L.ist Trust Rec *54 
Oregon Imp. Co. 1st 6s, 1910.. *89 
Eng. Trust ctfs. of Dep ... *87 
Con. mtge g. 5S, 1939-----. $18 
Eng. Trust Co. reor. certfS. *19%g 
Oregon R’y. & Nav. 1st6s,1909 113 
CON. G45; 1946. cemeceanna | S256 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 444s 1st c., 1921 112% 
Pa. Co. gtd. 44%s 1st r., 1921 *110 
P., Ft. W. & C. 1st 7s, 1912.. 13343 
P., Ft. W. & C. 2d 7s, 1912.. *136 
P., Ft. W. & C.3d 7s, 1912 . $126 
Clev. & P. Con. s. f. 7s, 1900. *113% 
Gd Rap. & Ind. ex. 1st gtd g. 
ASGE) AQAT in conesasesankal C207 
Chic., St. L. & Pitts. rst con. 
+ 5S, 1932 -- - #112 
P., C. & St. L. rst 7s, 1900. - *109%4 
Pitts., C. & St. L. rst 7s, reg. * 109 
rs RR. Co, 1st r. &. g. 48,1923 * 109 
P.,C.C.& St.L.g. 4565,A,1940 10844 
P., C,C.& St.L.g.445,B, 1942 *107% 


—WVeek ending April 22— 


High. 


103% 


1204 
118 


107% 
79% 
8634 


119% 
92% 


1184 


108 


103% 


91% 


83% 
56% 
70 


74 
99% 


1004 


118 
65% 


100 


r21lg 
1094 
104% 
105% 
114 

110% 
108% 
1084, 


119% 


104% 


138) 


116% 


109% 


93% * 


69% 


53 
12746 
107% 
1044 


8% 
854 


13 


824 
112% 
138% 


Low. 


103 
120% 
118 
107 
79 


86 


119 
92 


118% 


108 
103 


90% 
82 
55% 


69 
74 
99 
100% 


118 


100 


r2r 


109% 
104% 
105% 


It4 


110% 
_ 108 
107% 


is 


104% 


138% 


107% 


Amt. sold, 





12,000 





3,000 
1,000 
1,000 
14,000 


4,000 














1,000 


61,000 


1,000 
5,000 

















10,000 
99,000 
23,000 

380,000 
10,000 
32,000 


1,000 

















P.,C.C.&St.L.g.44s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. L..V. & T. H. gtd 7s, 1897 


United N. J. R.R. & Can. Co. 


PED. 450 094d ao ance oe 
Peoria, D, & kL. 1st g. 6s, 1920. 
TrustCo.ctfs.for2dg.5s,1926-. 
Evansv. div. 1st g. 65, r920- 
Peoria& PekinUn. 1stg.6s,1921 
2d g. 44S, I92T...-. opis eee 
Philadelphia & Reading— 
1st preference income, 1958- 
Tr. Co. ctfs all instl. pd .... 
2d preference income, 1958- 
Tr. Co. ctfs all instl. pd... 
3d pfd. income, 1958... 
Tr. Co. ctfs all instl. pd . 
Gen. mtge gold 4s, 1958---. 
Gen. g.4s Tr.Co. certfs., stpd 
ass’d, 1958 
Registered - 
Pitts., She.& L g£.5 
Pittsburgh & Connellsville 4s. 





















Last 

sale. 
$105 
102 


#1034 


*1124% 
S101 
*2434 
*10t 
Ar12% 
80 


t214 
*39 
Fr 
*29 
t13% 
432% 
185% 





103 
Pittsb. &West. rst gold 4s,1917 703% 
G. 5S; 1891-1946... e000 *334 
Reading Co. gen. 45, 1997.... *80\% 
Rio Gr. South. 1st g. 3-45, 1940 163% 
Rio Grande West'n rst 45,1939 72% 
S.A. & A.P. rst gold gtd 45,1943 58 
St. Jos. &G, L.x1st 6s, 1925.---- far 
St. J. & G.I. Cent. Trust Co. 
ctts of deposit pease #52 
2d income’ g. 5S..-.2..--55 *144 
St.L.&S.F. 2d 6s, class A,igoo. * 11434 
2d 6s, class B, 1906.-....... *rr4y 
2065, ClassiG fece-e- - *114% 
General mortgage 5S..-...- *96 
General mortgage 6s, 1931-. *11T 
ast trust g. 5S, 1987.-...--. [90 
Gi 48). TOC Deck oes see ens Oe 
Ft. Smith & Van B. Bdg rst 
Be 0S, LONOsaeeeses ome *110 
St.L.Swn.istg.4sbdctfs198) 66 
2d g. 4s bd cfts 1989........ *20. 
St. P., M. & M’toba 1st 75, 1909 } 107 
2d 6s, 1909.-..- ode 220) 
Dak. Ex. 6s, 1910- = a2 
ist con, g. 65, 1933 . *1264% 
Reduced to 4%s---.. - 106% 
Reduced to 4445, reg - - *1064 
Montana Ex. 4s, gold, 1937. *92% 
Ext. 4S, TEG .-.- ns asesee 186 
Montana Cent. gtd 5s, 1937. *10644 
Mont. C. rst 6s int. gd, 1937 119 
, East. M. rst div.rst g.5s,t908 * 106% 
Willmar&S,F'llsistg.5s,1938 *107% 
St. Paul & Duluth 2d gs, 19¢7. * 102 
S. Carolina & Ga. ist g.55,1919 92% 
So. R’y ist con. g. 55,1994... 884% 
Alab. Cent. R. rst 6s, 1918.. 109% 
E.Tenn.reorg.In.g.4—-55,1938 *8614 
E. Tenn., Va. & Ga. Div. 55. *115% 
E.T.,Va.&Ga.con.1stg.5$,'55 109% 
E.Tenn.,Va.& Ga,1st 75,1900 *tog4 
Knoxville&Ohiorstyg.6s, 1925 *114 
R. & Dany. con. g. 65,1915. 121% 
R.&Danv.eq.sk.fd.g.5$,1909 f100 
R. & Danv. deb. 5s,stamped *95 
Ga. Pac. Ry 1st g. 5-68, 1922 *11434 
Va. Midland gen.5s, 1936.. *101% 
Va.Mid,gen.5s,gtdstpd,ra36 + r02 
West’n N.C.rstcon.g.6s,1914 114% 
So. Pac. of Cal. rst g.65,1905-12 10644 
S.Pac.ofCal.istcon.5s,1937 8844 
S.Pac. of N. Mex. 1st 65,5911 104 
Southern Pac. of Arizona 1st 934% 
Aus. & Nthw’nistg.55,194% 8546 
‘Terminal Ass'n of St. L. rst con 
g- 58, 1894—1944 * 106 4 
ist g. 414, 1939------------ *1094 
Tex. & N.O.Con. Mtge 55,1943 95% 
aSt 7S} T9OS. sc < cas seaeeeee ake 
Texas & Pacific— 
ist gold 5s, 2000.....------ 83% 
2d gold inc. 55,2000 ....-.. 19 
Toledo & O. Cent. rst 55, 1935 103% 
Western div. ist g. 5S, 1935. $104 
Kanawha & Mich. 4s, 1990..  *77 
T., St. L. & K.C. 1st g.65,1916 $70 
Tol.,St. L.d&k.C.,T.R..- 69 
Tol.,Peoria&W’n.1st 45,1917-- 69 
Ulster & Del.sst con. g.55,1928 984 
Union Pacific—rst 65, 1896... 102 
Tr. ctfs. ex. mat’d aes ~see | DOaSy 


ESt 65; 2097 o> sennowe 
Tr. ctfs ex. mat'd coup. 
St 6S, 2090-5-o500 came oa 
Tr. ctfs ex. mat'd coup. 
XSt 6S, X899F- cones beaten 








Tr. Co, ctfs ex. mat’d coup. - *104% 
Ext. Sinking fund 8s, Eng. 
DrCo. otis: ve sam. asec * 8g) 

Col, trusti6s, 1908. <-.css. 2) pe 

Col. trust 6s, gold notes, 1894 101 

Col. trust 6s, gold nts stpd.. +97 

Col. tr. 414 eng. tr. ctfs..... $50 

Col. tr. 5S; 1907* ..5. 2.0-na= +75 

Kan. Pac. ist 6s, tr. ctfs,1895 reg 

Kean: (Pac. 1St.6S, L896 22 — cen 1134 

Eng. Tr. ctfs,ex. mat’d coup 10034 

K. Pac. rst con. 6s, Tr.certts. 72 

Denver div. assd g. 6s, 1899 117% 

Denv. div. ass’t ex.mat.coup. * 10334 

Atch., Col, & Pac. 1st 68,1905 *25 

Atchison-Jewell Co. 6s, 1905 *29 

Ore. Short Line 1st 65,1922. 116% 

Ore. Sh. Line 6s, Tr. Rec... 115% 

Con, Trust Ca.icerts: (seers 7o4 

Ore. Sh. Line & Utah North, 

income: ss, “A "22 agen arg 

Den.& Gulf rstcon.g.5s,1939 *3434 

Utah South'n Tr.Co.ctfs.gen. 
7S) 2909 <cse5 weamanm=ah t 75 

Tr. Co. ctfs. ext. rst 75,1909 - 75% 
Wabash— 

Wab. R.R. Co. rst 55, 1939 - 105 

Wab. R.R. Co. 2d 5s, 1939-- 64 » 

Debenture series B, 1939 --. *18% 

ist g.5S, D. & C. Ex. 1941. *93 
W’'n N, Y. & Pa. 1st 5s, 1937-- 107 

Gen, g. 2-3-4S, 1943 ------ 4) ta 

TncomesS,1943 <.;--00--+- “13%f 
Wheel. & L.E. 1st g. 5s, 1926. *org 
Wiscon. Cen. rst trust 58, 1937. 31% 

Eng. / Tr. (Co. ctis...0. 22.26 31% 

Income g. 5S, 1907.....---- 5 

MISCELLANEOUS 
Am. Spirit Mfg Co.istg.6s,1915 7434 
Brooklyn City 1st con. 5s, 1948 114 
Brooklyn Rap. Tran. g.58,1945 751 
B klyn Union Gas Co. ist con. 

rich CY ye ee nee oe ec 112% 
Chicago Gas Light & Coke 1st 

gtd g. 55, 1937--...-------- a8 
Col.Coal & I. 1st con. g. 6s,1900 
Col. & yth Ay. ist gtd g.58,1993 ieee 
Con.GasCo.ofChic. tstg.55,1936 89% 
Edison Elec. Ill. N. Y. 1st con. 

G- 55, 1995---------- oe «ea X10 

Ist conv. g. 5S, 19TO ... ... mi 
Eq. Gas & Fuel Chicago ist 

gtd g. 6s, 1905.- 100% 
Gen. kiec. Co, deb. g. 5s, 97% 
Illinois Steel Co.non-cony.deb. 

“58; SOTR <= wnaeawesuieaces=® 7° 
Laclede Gas rst 5S, 1919...-- a OF 
Lex. Ave. & Pav.F.1stgtd.5s. 115% 
Nat.StarchMfgCo.1st g.6s,1920 101 
Peo. G. L. & C.C.. rst cons. 65 103 

ad gtd6s..... Dacca me eee 108 
Tenn. C., 1. & R., Tenn. Div. 81 


Western Union col, tt. 5$...5. 







108 


t 





—Weekenaimg April 22 
High. Low. Amt. sold. 


102 


80 


Bok 
100% 
103 

79% 

72% 

58 


66 


120 
122 


106% 


TI19 


925% 
8854 
109% 
121 % 


1024 
114% 
106 9 
8844 
104 
934 
85% 


93% 
885% 
To¥ 
103% 
69% 
62 
9844 
102 
10246 
102 


102% 
103 


98 
1014% 
109% 
113% 
1004 


117% 


11646 
115% 
7534 


75% 
105 

64 
107 


31% 
31% 


BONDS. 


76% 
114 
75% 


1124 
97% 
92 

116% 
909% 


110 


m1 


100% 
97% 


7° 

97%. 
116 
101 
103 
yo8 


1% 





























102 4,000 
80 3,000 
79% = 77,000 
100 12,000 
103 6,000 
7¥%, 
71% 31,000 
57% 26,000 
63 7,000 
65% 10,000 
119% 9,000 
122 1,000 
105% 30,000 ; 
cise Sola 
re } 
5 . 
92% 9,000 
88 63,000 
- 
109% 33,c00 
121% 2,000 
x02 $,000 
11344 15,000 
10644 4,000 
87% 25,0co 
104 18,000 
93 19,0CO — | 
85 28,000 
ae 
6 
95% 13,000 
88 20,000 
18 81,000 
103% 4,00u © 
69 16,000 
60 13,000 
98 4,000 
tor 2,000 
10244 1,000 
102 6,0C0 
102 10,600 
103 3,900 
98 “1,000 
tory y 12,000 
109% 14,000 
131g 10,000 
1004 2,000 
7 16,000 
1174 3,000 
sis, AS 
115% 25,000 
75% = 28, 
—* 
75% 8,000 | 
10374 80,0 
63% 22,000 
106% 5,000 


31% 1,000, 
3r 33,000 
741% 10,000 
Ti4- 1,000 
7514 1,000 
IIL 18,000 
- 
97% 2,000 
92 1,000 
115% 55,000 
Boho 22,000 
109 14,000 
Tit 6,000 
100 12,000 
96 32,000 
7° 5,090 
97 21,000 
1154 
‘ror 
103 
108 








THE STATE OF TRADE. 


[A Summary of Special Teleyrams to BRADSTREET'S.) 

The change in conditions underlying general 
trade, while slight this week, has been in the direc- 
tion of improvement. For more than a fortnight 
demand in nearly all commercial and industrial 
lines has been surprisingly dull, after the revival 
which characterized a part of March. The inter- 
ruption due to the Easter holidays had an influ- 
ence, intensified in Massachusetts by the obsery- 
ance of the anniversary of the battle of Lexing- 
ton on the roth instant. The depression in iron 


and steel continues, and Bessemer pig and steel 


billets have reacted another 25c. a ton. The out- 
look favors an increase in labor disturbances to 
resist midsummer wages reductions. The bi- 


tuminous coal mining industry is worse off than 
the anthracite, with rumors of strikes, which 
promise to have an unfavorable 
other than 


in wool is quieter. 


influence on 
Trade 
in the 


iron and steel industries. 
There is less life 
wholesale dry goods trade, and little relief has been 
experienced, notwithstanding the large auction sale 
of cotton goods last week, buyers continuing to 
supply immediate needs only. 

Recent advances in woolens are sustained by an 
anticipated early fall demand, and makers of shoes 
report fair orders. The tendency toward more 
settled weather has stimulated retail demand, more 
particularly at the northwest, notably for dry goods, 
hardware and millinery. The general tendency of 
the Mississippi flood to subside has created a 
better feeling, but not even the recent Agricultural 
Department census records all the damage done. 
Country roadways have to improve, 
which benefits The only 
large cities reporting an increase in the move- 
Paul, 


olis, Milwaukee and Kansas City, where the distri- 


begun 

interior merchants. 
ment of merchandise are St. Minneap- 
bution of dry goods, shoes, hardware and building 
materials has been more conspicuous. At almost 
all other large centers there has been no material 
New 
Orleans reports that the sugar lands have escaped 


gain in industrial or commercial lines. 


overflow thus far. 

The week's bank clearings throughout the coun- 
try reflect the holiday interruptions and the dis- 
The 
total for the past six business days is $934,000,000, 


appointingly small volume of trade of late. 


2.5 per cent. less than last week, 8 per cent. less 
than in the third week of April, 1896, 6.2 per cent. 
less than in the corresponding week of 1895, 8.7 
per cent. more than in the like period of 1894, and 
24 per cent. less than in the corresponding week in 
1893, about a month before the outbreak of the panic. 
The prices movement is practically downward, 
with the exception of leading cereals, influenced 
more particularly by the advance in wheat, due to 
the war scare abroad and prospective scarcity, in the 
face of a full average demand prior to the next har- 
vest. Wheat and wheat flour, Indian corn and 
oats thus show gains compared with a week ago. 
Cotton and print cloths are unchanged, as are coffee 
and petroleum. In addition to decreases in prices 
for Bessemer pig and steel billets, those for lard, 
sugar, pork, hides, turpentine and rosin are also 
lower. 

The New York stock market, after a break on the 
declaration of war in the East, rallied smartly on the 
covering of shorts that had been put out in expecta- 
tions that the news would demoralize the European 
markets. London, however, took the matter quietly, 
and the idea prevails there that Turkish success 
means a rapid and easy readjustment of the trouble 
in the Levant. Both London and our own market 
are waiting for this, and prices are dull, but well held 
at the recoveries. Anthracite coal stocks have been 

particularly strong on short covering. Other fac- 
tors, such as the tariff and the crops, are neglected 
by the market for the war news. Foreign exchange 
‘is firm at an advance, after touching higher figures 


gn the war scare, Demand sterling is 4.88@4.88%. 
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Exports of wheat (flour included as wheat) from 
both coasts of the United States and from St. John, 
N. B., this week, amount to 1,654,668 bushels, 
against 1,344,000 bushels last week, 1,286,000 bush- 
els in the third week of April, 1896, 2,431,000 
bushels in the like week of 1895, 2,727,000 bushels 
in 1894, and as compared with 2,507,000 bushels in 
the corresponding period in 1893. Exports of Indian 
corn amount to 4,769,315 bushels this week, against 
2,328,000 bushels last week, less than 1,000,000 
bushels in the like week of 1896, less than half as 
many in the corresponding week of 1895, and as 
compared with 1,642,000 bushels in the third week 
of 1894. 

There are 216 business failures throughout the 
United States this week, compared with 195 last 
week, 240 in the third week. of April, 1896, 223 in 
the corresponding period of 1895, 201 in 1894, and 
with 186 in the like week of April, 1893. 

Trade in general lines in the Province of Ontario 
is fair, owing to an anticipated advance in duties 
on sugar, teas and liquors. At Nova Scotia busi- 
ness in retail lines has improved, but the country 
roadways are in bad condition and remittances 
slow. The outlook for the Prince Edward cheese 
industry is bright, and the St. John, N. B., lumber 
mills are in active operation. Newfoundland reports 
its seal fisheries prospects improved. Brighter 
weather has stimulated trade at Montreal. Naviga- 
tion is open and the movement of merchandise much 
more active to western and northwestern points. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $16,984,000 this 
week, against $19,144,000 last week and $17,725,000 
in the week a year ago. There are 22 business 
failures reported from the Canadian Dominion this 
week, compared with 39 last week, 37 in the week a 


year ago, and 32 two years ago. 








FINANCIAL. 


The Money Market. 

Time money was nominally firmer at the opening 
of the week on the war news from abroad and the 
temporary decline in stock market values. The ex- 
hibition of conservatism on the part of lenders to 
which it was due soon, however, disappeared, and 
for the balance of the week the New York loan market 
was without any feature whatever. Time money is 
quoted 2@2% per cent. for thirty to ninety days 
and 2%@3 per cent. for longer arrangements. 
Commercial paper is in smaller supply, and the 
number of outside buyers is also diminished. Rates 
are quoted on the basis of, 3@3% per cent. for 
indorsed bills receivable and 3% @4 per cent. for 
singles, 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] _ 


—— Time loans: 
This week. 





New York exchange 








Yearago. This week. Last week. Y’rv ago. 


Boston....3 @4 4%@5 Par@scD Par@scD 8cD@Par 
Providence. 4 @5 6 @7 Par Par Par 
Hartford... 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Pilla oo. 3%@ 6 5% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8B Par Par Par 
Baltimore.. 4 @4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 35cP socP 75cP 
St. Louis.. 6 @ 7 5 @7 75cP 75cP gocP 
Cincinnati. 5 @ 6 6 Par@25cP Par 75cP 
Kan. City.. 6 @8 8 @9 75cP 5ocP $1.25P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 socP s5ocP rtocP 
Milwaukee. 6 @ 7 6 @7 35cP 4ocP 75cP 
Minneap -.. 7 @ 8 7 @8 $1.00P  $r.10P $1.15P 
St.Paul....5 @7 6 @7 $1.00P $1.10P $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u1o0 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$x1P Par@$1P 
Duluth .... 8 7 @8 gocP gocP 75cD 
St. Joseph. 7 @8 7 @8 $1.00P §1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.25P $1.25P socP 
Memphis... 5 @7 5 @8 $1.50P $1.50P $1.50P 
Nashville... 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $2.50D $2.50P 
Dallas..... 8 @r1o 10 $1.50@H2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta...7 @8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @ur1o 8 @ro $1.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @1o 8 @to $1.00P $1.0c0P $1.25P 
Mobile,,.. 8 8 5ocP 50cP 5ocP 








— Time loans——— ——New York exchange. 
This week. Year ago. This week. Last week. Yr ago. 





Houston... 8 5 $2.75D $2.75D $2.75 
Little Rock 8 @ro 8 @t1o $2.50P $2.50P $2.50P 
Richmond. 6 6 $x.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @r10 $x.s0P $2.50P 1ro@15cP 
Seattle ....10 @12 10 @r2 $r.25P $1.25P $1.25P 
Tacoma... 9 @tr 9 @ir 15cP 25cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @xz0 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto .. 4% 5% 7scP 75c@$iP 65cD 


Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET'S.) 
Cail loans. 




















Cittes. The market. This week. Last week. Last year. 
Boston .-s2ce <u> - Quiet. 2 @3 244@ 3 3uU@ 4 
Providence .. .... Quiet. 3 3 4 
Partiorducc ows sss Easy. 3 3 4 
Portland, Me ..... Steady. 5 G@6 5 @6 5 @6 
Philadelphia ..... Quiet. 214@ 3 24@ 3 5 
Pittsburgh ....... Easier, 6 @7 6 @7 6 @7 
Baltimore .......- Quiet. 4@4% 4 @4%.4 @4% 

Active. 6 @8 6 @8 6 @8 
Steady. 4 @5 4 @5 6 
Easy. 6 @7 6 @7 5 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati........ Dull. 2 @3 3 5 
Louisville 2-22. Active. 6 6 6 
Omahid 222 -cclese< Firm. 8 8 8 
Des Moines .. Easier. 8 8 8 
Kansas City ..-... Dull, 6 @B 6 @8 8 @9 
Minneapolis ._.... Easy. 4 4 7 
Sioux Falls, S. D.. Close. site Ee Ses 
Duluth. oss-ica05 Easy. 7 7 5 @6 
StiiPallt says. s ae Easy. 5 @7 5 @7 6 @7 
Detroit sone eases Easy. 6 6 6 @ 
Indianapolis. - Easy. 6 @8 6 @8 6 @sB 
Denveriica.tc<see Easier. 10 @1i2 10 @r12 ro @i2 
Cleveland ........ Easy. 6 G7 6 @7 6 @7 
St. Joseph. -.-2-2. Tight. 7 @8 7 @B8 7 @8 
New Orleans ..... Easy. 4 @5 4 @s5 6 
Memphis... Easy. 5 @7 5 @7 5 @8 
Dalias!-c.oea< see Active. 8 @io 8 @to 10 
Savannah ...._... Easier. 7 Qs 7 @8 7 @8 
Charleston 7. .-.2. Easy. 7 @S& 7 @8 7 @8 
Birmingham. ----- Tight, 8 8 8 
Easy. 6 6 6 @8 
Easy. 8 8 8 
arteey LEE ® 8 8 
Easy 8 8 8 
Easy. 6 @7 6 @7 6 @7 
Augpusta_cseccecss Quiet. 7 @8 7 @38 7 @8 
Little Rock...... Easy 8 @ux0 8 @x10 8 @ro 
Portland -- -- Stringent. 8 8 3 
Seattles 27.32 Tight. 9 (HIT 9 @itr 9 @it 
"Tacowla, ---2:-23- Close. ro 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @to 8 @u10 
Montréal _.. 52.4 Easy. 4 4 5 @s5% 
POLONO-ncas-oss< Steady 4% 4% 5% 
Silver. 
The silver market continues featureless and 


heavy, the London quotation having fallen from 
287/;¢ to a fractionally lower level, and New York 
has, of course, followed it with a similar movement. 


SILVER PRICKS,. 


Apr.17. Apr.19. Apr. 20. Apr.2t. Apr.22. Apr.23. 
London... 28 7-16d. 28 7-16d. 287-16d. 283gd. 28 5-16d. 28 5-c6d. 
New York 624%c. 624c. 62i%c. 62c. 617%c. 617gd. 





Foreign Exchange. 

The outbreak of war in the East made the 
exchange market nervous, and bankers were some- 
what averse to making any quotations. Posted 
rates were marked up on Monday to 4.87% @4.80, 
and actual business in demand sterling was 4.88% @ 
4.8814. Transactions, however, were light, and the 
expectations of gold shipments which were natur- 
ally created were checked by the action of a 
number of houses, which, it is understood, con- 
cluded not to ship gold at under 4.8834. On 
Tuesday the market was, in a measure, supplied by 
the creation of bills against foreign buying of 
securities, and, though posted rates remained 
steady at the advance, actual business in demand 
sterling receded to 4.88@4.88%, and was dull at 
those figures to the end. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


April17, April1%9. April2o0. April21. April 22. April 23. 
4.87 4.8744 4.8744 4.87% 4.87% 4.8734 
@ (a @ G@ @ (a 

4.88% 4.89 4.89 4.89 4.89 4.89 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.874% 4.884 4.88 4.88 4.88 4.88 
@ @ @ @ @ @ 
4.88 4.881% 4.8814 4.88% 4.881% 4.8814 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86% 4.8644 4.8634 4.86% 4.86% 4.861% 
@ @ @ @ @ @ 
4.8614 4.8634 4.8634 4.8654 4.863% 4.8634 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.88%@ 
4.88%; commercial bills, 4.8534 @4.86; francs, 
5.16@5.143¢ ; reichsmarks, 95% @95%4. 

The Bank of England discount rate remains 
unchanged at 2% per cent. The bank this week 
lost £105,000 specie, and its proportion of reserve 
is 50.93 per cent., against 50.75 per cent. last week. 
No gold was taken for Japan, owing to the fact 
that there were no steamers sailing direct to that 














country. In the London open market discount is 
1% per cent. and call loans 4@%. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending April 16, 1897: 








1806. 
Dry goods .. .--.0---000- cceceaccecs $2,035,924 
seneral merchandise 7:877,9°75 
Totals for the week. .......... $9,913,8 
Sréviouslyireported.<c cass senceces 137+511,586 152,107,238 
Since January % cseaces doceus o55 £149.787,447 $162,021,119 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 20 were 
$1,002,695 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


Or the weel 2 5 temiee sane ace 
Previously reported 





113,235>7 





$120,853,238 





Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED APRIL 22, 1807, WITH 
COMPARISONS, AS TELEGRAPHED TO “BRADSTREET ¢. 
Compared with 
week tn 1896 


Inc. p.c. Dec. pul. 2 


Week ending 
April 22,'97. 
$5 19,512,512 
69,309,054 sss 
81,735,787 2-2 





Clearing houses. 
New York=< .<<..5 





















Chicago -. 


































































Philadelphia ~~ 67,212,348 ed 

St. Louis-. 26,665,633 16.6 

Pittsburgh - 16,979,300 eo 

Baltimore ~ = 12,852,271 RS 

San Francisco. ... 14,153,673 15-5 15,004,056 

Cincinnati ...-... 11,778,c oo wis 12,630,000 

Kansas City.---.. 10,788,735 4-9 

New Orleans .. 6,803,239 Ee 

Minneapolis ..... 7,003,860 26.6 

Detroit..--.. 5,142,397 ames 

Cleveland. 5,492.73) <tos 

Louisville. .. 6,112,809 4.0 3 

Providence... 5,071,700 ater 8.1 

Milwaukee ~ 2, 1224,888 Ss 6.2 

St. Paul... a 2,912,609 eae 28.4 

Buffalo .. 5 3527699 woke 12.2 

Omaha ..... = 3,088,492 a we 10.7 

Indianapolis .-... 4;:235,97T ee 1.8 

Columbus, Ohio -. 3,831,300 pa 16.7 

Dallas*, cos owe 206,570 oo eS 

Savannah... 1,967,209 13-9 are 

Denver -. 2,543,667 14-7 

Hartford... 1,968,605, Sree 

Richmond 2,147,322 100.0 

Memphis -.... 1,456,035 eo 

Washington .. 1,964,420 6.0 1,800,597 

Peoria 2-2 1,322,416 sy 1,437 

Rochester -- 1,561,534 9.0 E 1,445,677 

New Haven... 1,318,967 13 Fees 7.0 1,467,936 

Worcester _- 1,357,124 4.9 é 

Atlanta - =. .<:-s22 1,395,479 25.0 eee 

Salt Lake City .-.. 1,404,813 12.8 aoe2 

Springfield, Mass. 1,202,434 Webs 5-0 1,3 5 

Fort Worth 1,289,742 1.8 <= ies 1,403,685, 

Portland, Me..... 975,675 Z. 9.2 1,215,204 

Portland, Ore .... 834,821 2.7 999,173 

St Joseph: .- 2.22. 1,144,728 pes 

Los Angeles..... 984,361 ae 

Noarfolles: Soave 960,393 14.2 

Syracuse_-._. a 9395374 dada 

Des Moines. = 9593572 as 

Nashville ...-... 942,495 enero 

Wilmington, Del. 666,730 eed 

Fall River ....... 614,914 ane 

Scranton...... = 854,633 Pat 

Grand Rapids-... 760,781 Sak 

Auoustel ose ose 677,902 wala 

Eowelli 425.0225 578,765 eae 

Dayton, Ohio_... 594.485 = 

Seattle: t22e3 572,565 masts 

Tacoma - 415,538 deme 

Spokane ...2 589,582 16.5 

Sioux City .-- 462,958 aud 

New Bedford... _.- 456,659 21.6 

Knoxville, Tenn-. 478,045 21.9 

Topekac. j.<s<26 498,790 9-4 

8Sirmingham .- 355.543 as 

Wichita. 2522 ae 

Binghamton .. ears 

Eeineoln:-5 226 268,098 15-0 

Lexington, Ky 321,999 16.5 

Jacksonville ._... 221,615 nae 

Kalamazoo ...... 232,508 anes 

Akron .... 224,524 4.0 

Bay City.... 153,916 Be 

Chattanooga .. 241,000 a woe 

Rockford, [l..... 206,286 Ey ae 

Canton, Ohio..... 183,300 we 

Springfield, Ohio. 153,165 ape 

Fargo,N. D_..... 116,058 ee 

Sioux Fails, S.D.. 36,543 Jose 

Hastings, Neb... 65,609 30.0 

Fremont, Neb-.... 52,544 coaxed 

Davenport §....-. 566,532 Pees 

Toledo <<<... 1,311,024 1.2 

Galveston - 3+509,500 ——- 

Houstonj--. 4:9795399 50-1 

Witte ovscesss so 527.783 Soest 
Totals, U. S.. 934,219;715 == 7-9 

Tot., outside N.Y. 414,707,203 Bos 5-5 432,934,788 

DOMINION OF CANADA. 

Montreal ........ 9,359,845 AS 0.6 957579321 

Toronto _. £,200,652 wits 8.7 6,492,484 

Winnipeg. 842,051 ses 2.8 954,497 

Halifax ..- 987,613 Dass 11.3 1,342,915 

Hamilton ..... $93,946 er 4.8 597,007 

St. John, N. B.§.. 456,599 Sse Rat < 501,417 
Potalsie aceee $16,984,107 wee 4-5 $r95144,224 


* Last week’s total. + Not included in totals because contain- 
ing other items than clearings. § Not included in totals because 
of no comparison for last year. 


The Boston Banks. 








APr.17,°97- Afr. 10,"97- Changes. 

IGANS..> <oesed cweksoe $176,410,000 $177,144,000 Dec. $7 

Circulation .- oF 9,379,000 9393,000 Dec. 14,000 
Deposits; 2322, eas 113,043,000 111,752,000 Inc. 1,291,c00 
Due from reserve agts 26,458,000 24,228,000 Inc. 2,230,000 
Legal tenders........ 7»541,000 7,250,000 Inc 291,000 
Spediee2s sc = 10,146,000 10,022,000 Inc. 124,100 
Surplus reserve..-.... 1,532,514 1,072,229 Inc. 460,285 





The New York Banks, 

The weekly averages issued by the Clearing 
House reflect further accumulation of money at this 
center during the week ending Saturday, April 17. 
The gain in cash holdings amounted to over 
$1,500,000, while loans were expanded to the extent 
of $1,475,000, and there was also a gain in deposits 
corresponding to changes just referred to. As a 
result of the alterations in other items, the surplus 
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reserve increased $796,000, the figures of the state- 
ment comparing as follows with those of the pre- 
ceding week : 








Apr. 10,'97. Apr. 17,97. Changes. 
Eoans\. o.<e~s-ses-= $502,512,600 $503,988,200 Inc. $1,475,600 
Bpeciois. aceis-sa55 85,868,400 86,624,300 Inc, 7552900 
Legal tenders....-.. ror.780,800 102,557,400 Inc. 776,600 
Deposits -..--.2-'-st= 565,916,800 568,859,200 Inc. 2,942,600 
Cireviatich os... --e =e 15,589,200 15,454,800 Dec. 134,400 
Total reserve... . - 187,649,200 189,181,700 Inc. 1,532,500 
Reserve required.... 141,479,150 142,214,800 Inc. 735,650 
Surplus reserve.._... 46,170,050 46,966,800 Inc. 796,850 


At the corresponding period last year the surplus 
reserve was $18,139,350, against $19,664,976 in 1895- 





THE STOCK MARKETS. 


The New York Stock Market. 

Saturday and Monday last were signalized by 
heavy selling and considerable declines on the part 
of féreign houses and by bearish manifestations by 
the local traders. The declaration of war between 
Turkey and Greece was the cause, and it was 
assumed that when the London and continental 
markets reopened on Tuesday, after the Easter 
vacation, they would be in more or less panicky 
condition, and that American stocks would be 
thrown on New York in large quantities. The 
results, however, were a great disappointment to 
the bears. Both London and the continent took 
the war news calmly, and apparently concluded 
that the disturbance would be limited to the original 
combatants or soon ended. Speculators in London 
who had sold our stocks on the opposite theory 
of course made haste to cover their short contracts, 
and the local bear contingent also purchased with 
all haste, resulting in a marked recovery in prices 
during Tuesday and Wednesday. The exhaustion 
of the short interest in international stocks, how- 
ever, caused a slacking of the movement toward 
the end of the latter day, which was, in a measure, 
compensated for by manipulation directed against 
the bears in the anthracite coal stocks, Jersey 
Central, in particular, gaining considerable ground. 
On Thursday, however, London’s demand for 
Americans to cover shorts fell off entirely, and 
the market there devoted itself to a rise in the 
Kaffir mining shares. The absence of further 
foreign support, with the circulation of rumors that 
the area of disturbance in the Levant was spread- 
ing, had, of course, an effect on this market, and 
prices yielded toward the end of the week, there 
being also more or less renewed activity on the 
part of the bear traders. ‘The proceedings through- 
out were purely professional, and it would seem 
that large interests generally hold aloof from the 
trading till a more settled set of conditions appear. 
On Friday the market was excessively dull, and 
speculation both here and in London seemed to be 
waiting for the outcome of pending military opera- 
tions on the Greco-Turkish frontier. 

It may be noted that the wheat market through 
the week reflected the actual conditions abroad, 
with reference to the war, with much more accuracy 
than the stock market. Among the disturbing 
influences at the beginning of the week must be 
numbered the advance of exchange and the fear 
that gold exports would be made necessary by the 
state of the foreign money markets. This was 
partly met by an arrangement on the part of bank- 
ers not to ship gold save at relatively high rates of 
exchange, though the disappearance of pressure 
and the recession of the exchange market made 
this unnecessary. Reports of possible rate cutting 
at the west were not credited in Wall street, in 
view of the efforts of the roads in all sections to 
keep the peace and to avoid any demoralization 
of tariffs. 

In the declines early in the week the whole list 
suffered. It was not merely the international stocks, 
like St. Paul and Louisville, that fell off in price; 
but such securities -as Sugar, Chicago Gas and 
Burlington as well, though there was no European 
interest in them, declined with equal readiness on 
the liquidation of speculative accounts. This is 
exhibited by a tabulation presented in another col- 
umn of this issue. In the recovery which followed, 
Louisville, St. Paul and the other London favorites 
occupied a conspicuous place; but special mention 
must be made of Southern Railway preferred, which 
was purchased by large interests, and advanced 
from 227% to 26. Sugar was less active than usual, 
but rose from 110% to 113%, though the instde 
interests appeared to be doing nothing. Jersey 
Central was a feature. After declining to 76% it 
rallied to 82% on short covering, apparently under 
manipulative pressure. Reports were circulated 
that a change for the better is at hand in the coal 
trade, and that steps were to be taken for the con- 
solidation of the selling agencies of the various 
companies. This was denied, but it had its effect, 
as might be seen, in the rise of Delaware & Hudson 
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from 102% to 106% and of Reading from 16% to19%. 
Chicago Gas rose from 7954, to 82% and was steady 
on the report that the consolidation bill will surely 
be adopted by the Illinois legis!ature. New York 
local gas stocks were all strong on the defeat at 
Albany of the measure reducing the price of gas to 
$x per thousand feet. The weak features were 
Leather preferred, in which there was liquidation 
on the prospect of a tariff tax on hides, and West- 
ern Union, which was attacked by the bear party 
in the latter portion of the week. 





Boston Stock Market. 

Owing to the holidays the week has been consid- 
erably broken, and transactions show a falling off. 
Atchison closes a. trifle higher on a slow business, 
with Chicago, Burlington & Quincy 34 higher than 
a week ago. New York, New Haven & Hartford 
Railroad closes 1% points lower. Coppers have 
been weaker, Boston & Montana showing 4 points 
decline, with Calumet & Hecla 5 points off. Bell 
Telephone has declined 2 points, with Sugar quiet 
but % point higher. Bay State Gas closes ¥ point 
higher. United States Leather is dull and quoted 
lower. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 





Price Price Sales Sales 

apr. 22, Apr.15, Apr. 22, Apr.ts, 

1897. 1897. 1897. 1897. 

Atchison, Topeka & Santa Fe- 10 9% 848 2,612 
Chicago, Burlington & Quincy 717% 7146 35725 8,820 
Mexican Central.-- 2552-2 .c5 8 8 400 85 
New York, New Haven& H.R. 171 172% 66 Ie4 
West End Railroad......--.. 714% 7g 207 936 
Calumet & Hecla.......2.... 365 370 29 23 
Boston & Montana.....-.---. 116 rzo 5,095 7712 
Butte é- Boston. sdee-eaac ene 163% 183g 4,116 12,593 
General Electric... .--...<..- 30% 31 150 970 
Beil Telephones. 2--2_ <5 cose 222 224 564 1,163 
United States Rubber Co_.__. 14% 15 ro 930 
SUgar: _.cuscaseas peaamecaee 112% 112% 9,204 21,183 
Bay State Gas._.--- ener 45% 44% 3,000 2,702 
United States Leather._..... 6% 8 to aes 
United States Leather pref... 504 5534 - 1,620 4525 
Total value bon@ss =. <.--2-scencenmescb secs eos eeaese $189,500 
Total number shares Jes suer ene ap L eae tae eee 60,790 
‘Total number/shazes unlisted) 2250... {oe ci see ee 13,785 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 











Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 862,479 1,007,481 11,140,648 23,631,425 
Bonds, R.R., $4,465,000 $5,280,600 $94,717,328 $148,846,300 
Bonds. state. . $6,000 $15,000 $649,700 $1,146,450 
Bonds, gov... $276,000 $63,500 5,355,100 $14,101,800 

CONSOLIDATED EXCHANGE, 

Petlm., bbls... ae atc = cous 
Stocks,mng.. 7:500 91500 245,991 745,570 
Stocks, R. R- 251,100 305,659 4,084,385 4,378,162 
Bonds, R.R.. $53,000 $106,000 $2,c52,320 $4,939,750 

COTTON EXCHANGE, BALES. 5 
Cotton, op... 405,500 455,800 9T47:751 13,442,160 
Cotton, spot... 7:833 11,339 165,784 66,699 

PRODUCE EXCHANGE, BUSHELS,. 
Wheat, op... 63,365,000 57,140,000 360,730,000 234,721,600 
Wheat,cash.. 509,000 746,540 6,228,540 6,328,038 
Corn, op..... 895,000 1,445,000 18,132,c00 
Corn, cash... 376,700 399,000 4,109,800 
Oats, op.-... 50,000 229,000 2,393,000 3,226,000 
Oats, cash... oek2 Ans 5»434,000 5,901,000 
Flour, cash... 50,300 48,800 828,850 1,254,285, 

COFFEK RXCHANGE. 

Rio, futures, bags 126,000 184,060 1,202,635 1,323,500 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
April 17 and ending April 23, 1897, both inclu- 
sive, were as follows: 








Clos- Shares 

High. Low. ing. sold, 
Bank of America .---....... 335 335 335 5 
Bank of Republic. .._. 152 152 152 50 
Central Bank. os. seen 165 164 165 x7. 
Metropolis Bank...... 475 475 475 x 
Tradesmen’s -....-- 96% 961% 96% 60 
Total). 22225 sessed iia seo -b eed ncc eas cemeeeeee 133 





General Mention. 

The Oregon Improvement reorganization com- 
mittee, John I. Waterbury, chairman, announces 
tLat the net earnings of the Oregon Improvement 
Company, as reported by the receiver, are now 
showing a gratifying increase over last year anda 
favorable outlook. The time has come, however, 
in the opinion both of the committee and the re- 
ceiver, that a certain number of improvements and 
purchases for the benefit of the company, which 
the assessment is intended to cover, should be made, 
both the committee and the receiver believing that 
the results of such expenditures wil! be very advan- 
tageous. The committee has, therefore, determined 
to proceed with the plan of reorganization, and has 
called for the first installment of the assessment, 
which is only Io per cent. of the whole assess- 
ment. The deposits with the committee are 
as follows: First mortgage bonds $3,418,000, out 
of a total of $3,951,000. Consolidated bonds 
$3,842,000, out of a total of $6,2tT4,000, and a 
majority of both classes of stock. It has been un- 
derstood between Mr. Waterbury, the chairman of 
the regular committee, and Mr. Rolston, the chair- 
man of the minority committee, that after negotia- 





tions for a settlement have been concluded a 
reasonable time would be given the holders of the 
outstanding interests to come in under the com- 
mittee’s plan. Accordingly, the committee an- 
nounces that the time for deposit without penalty 
has been extended to May rr. It is stated that 
there will be no further extensions. The first in- 
stallment of the assessments are $12.50 on each 
consolidated bond, $1.25 on each share of pre- 
ferred stock, and $r on each share of common 
stock. 

Vermilye & Co. and Kuhn, Loeb & Co. an- 
nounce that practically all of the Iron Mountain 
firsts have been extended, and that no further 
bonds can now be received for extension. Of the 
second mortgage bonds a very large proportion 
has likewise been extended. The second mortgage 
bonds not yet presented will be purchased at par 
and accrued interest, or for a short time they can 
be extended upon payment of a premium of 1 per 
cent. This privilege is, however, subject to with- 
drawal without notice. 








COMMERCIAL. 


Comparative Prices of Staples. 
April 23,1897. Aprils, 1897. April 24, 1896. 


Flour, strght spg. $4.10@$4.25  $3.85@$4.00 $3.10@ $3.50 
Flour, strght J 9) $4.25@$4.35  $4.00@$4.10 $3.25@$3.75 
Wheat, No. 2 red. ror¥e. 95%4c- 7554c- 
Corn, No, 2 mixd.. 304%c. 29%c. 30¢. 
Oats, No.'2.....2- 23¢. 22¢ 25%c. 
Rye, No. 2 west’n. 43%2@ 44c. 42C. 474 Ce 
Barley, No.2,Milw. 42@ 43¢. 4c. 42c. 
Cotton, mid. upld. 7 7-16c. 7 7-16c. 8 1-16C. 
Print cloths, 64x64. 2 9-16c. 2 9-16c. 2c. 
Wool, Ohio&Fa, X- 19c. I9@20c, 17@17'4c. 
Wool, No.1 cmbg. 23@24c. 23@24c. 21@22¢c. 
Pork, mess, new-. * $8.75@$o9.25 $8.75@$9.25  $9.00@$10.00 
Lard,prime,cont’t. 4.3714¢. 4.42 166. 5.15¢, 
Butter,ex.creamery 17C. 18c, r4c. 
Cheese,ch.east.fty. r2c. 12c. 9c. 
Sugar, centrif, 96°. 3c. 3 9-32C. 4 5-16c. 
Sugar, granultd_.. sige. 444c. 54c. 
Coffee, Rio, No. 7. 8Ygc. 8c. r4@i14yc. 
Petroleum,N.T.Co. 88c. 8844c. $1.27 
Petroleum, rfd gal. 6.05¢. 6.05¢ 6.95C. 
*Iron, Bess. pg--. $9.50 $9.75 $13.00 
*Steel billets, ton_ $14.50 $14.75 $19.40 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. aid. 2d. 

Cotton, Liverp’1. 17c. 18c. 1-16d, 


* Pittsburgh, 


TRADE MORE ACTIVE, 





BUT ONLY BY COMPARISON WITH THE 
SLACK DEMAND IN RECENT WEEKS. 





[Special to BRADSTREET’S.J 


Larger Eastern Cities. 


Boston, April 23.—The market for most kinds of 
merchandise has been more or less broken by the 
holidays the past week, and business has ruled 
slow. The money market continues quiet, with the 
supply abundant, the demand for money being very 
small. The choicest factory paper is quoted at 
3@3% per cent., with the best mercantile names at 
334 @5 percent. Time money is quoted at 3 per 
cent. for four months, 3@3% per cent. for six 
months, with year at 33 @4 per cent. Call money 
ranges at 2@3 per cent. The boot and shoe 
market is quiet, but fair orders are coming in from 
time to time, and the factories are quite busy as a 
whole. Values hold firm. Leather is quiet, but 
quoted fairly steady. Hides show some weakness, 
but the decline in price is no more than the deteri- 
oration in quality, Hides taken off now are about 
the poorest in quality of any season of the year. 
Trade in lumber is quiet, but the market is steady. 

Providence, April 23.—There is no improvement 
in general business. The manufacturing jewelry 
industry is quiet and orders are light. Woolen 
manufacturers find the improved tone sustained in 
anticipation of an autumn demand, although mer- 
chant tailors and others who use cloth find the 
immediate demand light. Collections are dull. 

Philadelphia, April 23.—While there is said to be 
a little better feeling among textile manufacturers, 
the actual conditions have not appreciably changed, 
although in cotton yarns some houses report an 
increased demand; generally speaking, the wool 
market is quiet. A fair activity prevails in boots 
and shoes, and a disposition is manifested to place 
orders with less reserve than heretofore. The an- 
thracite coal trade is in fair condition, with small 
tonnage, practically controlled by a few parties. 
The condition of bituminous is unfayorable, larger 
producers not acting together, 


Pe ee a 





Pittsburgh, April 23.—There have been no pro- 
nounced features in trade. A steady demand con- 
tinues in staple lines, and, aside from the fact that 
collections are difficult to make, general business 
conditions are satisfactory. There has been a large 
amount of business transacted in the iron market, 
but sales are for the most part to local consumers, 
and outside the immediate Pittsburgh district there 
has been but little business. 


West and Northwest. 

Cincinnati, April 23.—Business is dull. 

Cleveland, April 23.—Business conditions have 
undergone no material change during the week, 
the general situation being one of quiet for this 
season. Collections are not satisfactory. Weather 
conditions are better. 

Detroit, April 23.—There is a fair business doing 
in general merchandise for the season, which has 
been rather backward. Collections are still slow. 

Chicago, April 23.—There has been no improve- 
ment in general trade this week. The most activity 
exists in dry goods and shoes, but there is no snap 
to it, as orders are moderate. Buyers show no 
disposition to take Jarge stocks, and can only be 
induced to purchase as requirements necessitate. 
There has been a sudden falling off in sales of light 
hardware, and in heavy iron goods business is only 
fair. Bad roads in the country, particularly in 
Iowa, make sales in that section slow, and also 
retard farm operations. There are fair inquiries 
for all descriptions of steel and pig iron, but busi- 
ness stops there. The feeling as to pig iron is 
easy, and buyers have the advantage. The only 
thing doing in steel rails of importance is an in- 
creased inquiry for light rails for street car use. 
The steel mills here are sold well ahead, and are 
maintaining prices. The grocery trade is only fair, 
and prices unchanged. Building materials are 
moving with less freedom than usual, as bad 
weather has checked operations. Good sales of 
leather are reported at full prices, the strike here 
having enabled tanners to reduce their stocks and 
maintain a strong market. Hides are dull and 
easy, but no declines are noted in prices. Col- 
lections are fair. Wool receipts are 589,938 pounds. 
There is more call for money to use in May set- 
tlements. 

Louisville, April 23.—Owing to favorable’ weather 
retail trade has improved, but jobbing lines show 
little betterment. The leaf tobacco market is more 
active, and a slight increase in prices of ordinary 
grades is noted. The market for fine whisky con- 
tinues quiet, the demand being principally for cheap 
goods. 4 

St. Louis, April 23.—Trade with a majority of 
manufacturers and jobbers is quiet, purchases being 
mainly of a mail order character. Salesmen for — 
boot and shoe, dry goods and millinery houses are 
sending in fair sized orders on account of the late — 
spring having delayed purchases. Seasonable 
weather has improved trade with the city retailer, 
and passable roads have been very beneficial to the - 
country merchants. Jobbers of carpets report a 
gradugl improvement, although the volume of busi- 
ness is not equal to the same period of Jast year. 
The market is well cleaned up on dried fruits, the 
demand being good on account of the lateness of 
southern vegetables. Sales of bicycles are only 
fairly satisfactory, and stocks are much lighter than 
last year. The movement of oak and sole oak — 


am 


i 


harness leather is considerably in excess of any — 


recent week. Values are about the same. 


Iron {_ 


and steel bars and sheets are in only moderate 


demand, prices being the lowest for the year. Tin- 
plate mills are busy. Quotations are 5 to 10 per 
cent. above rates maintained earlier in the season. 

Kansas City, April 23.—Jobbers and retailers of 
dry goods, boots, shoes and hardware aré having 
a good trade, with fair collections. Building ma- 
terials trade are all busy. Packing house products 
are in demand, with fair values. Live stock re- 
ceipts are liberal, with large sales at satisfactory 
prices. 

Milwaukee, April 23.—There appears to be more 
activity among the trade, and a slight improvement 
is noted. Collections are improving. 

St. Paul, April 23.—The tendency toward settled 
weather has brought about a marked improvement 
in all seasonable lines of goods, prominent among 
which are dry goods and hardware, in which there 
is an active demand. The week shows an increase 
over the preceding one, and the month’s sales are — 
equal in volume to those a year ago. Collections 
are fairly good. 

Minneapolis, April 23.—Jobbers report business, 
on the whole, quite satisfactory, in many cases 
equal to that at the same period last year. 

Omaha, April23.—Trade continues unsatisfactory» 
Collections are dull. 


Sioux Falls, Abril 23.—Wholesale dealers report _ 


‘ 
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‘quite an increase in the volume of business, and 


retail trade is fair. Seeding is progressing finely, 
and the general outlook is good. Collections are 
fair. 

Southern Cities. 

Charleston, April 23.—There is some little move- 
ment in wholesale and jobbing trade. The retail 
trade report a good demand, but collections are 
rather slow. 

Savannah, April 23.—Trade is dull and collec- 
tions are slow. Naval stores receipts have in- 
creased, and rosin sales are one-third more than 
last week. Prices have declined on both spirits and 
rosin. The demand for spirits is quiet, for rosin 
fair. 

Atlanta, April 23.—Jobbers of wearing apparel 
generally are daging a fair business, and a slight 
improvement is noticed in light groceries. Heavy 
groceries are fair. Retailers are active. Queens- 
ware is dull. Collections in all lines are ordinary. 

Augusta, April 23.—Business in all staples is of 
fair amount. Collections are inclined to be slow. 

Facksonville, April 23.—Hotels are fast closing, 
and business is rapidly coming down to a summer 
basis. Wholesale circles report trade steady for 
this season. Retail circles show no change from 
last week. Collections from country and city are 
reported steady. 

Birmingham, April 23.—Business generally is 
quiet. Nothing especial is doing in the iron market. 
Collections are slow. 

Chattanooga, April 23,—T rade is dull in all lines. 
Activity in the wheat market caused an advance of 
2oc. in flour. 

Nashville, April 23.—The week shows some im- 
provement in trade, though the volume is behind 
the average for the season. Collections are fair 
only. The money market is abundantly supplied, 
with a somewhat better demand. Bank stocks 
show more activity. 

Memphis, April 23.—General trade is very quiet 
on account of the continued high water, but a bet- 
ter feeling prevails, as already some farming is 
being done in certain sections of the overflowed 
district, and the delta conditions above Greenville 
are improving, but below Greenville there has been 
another break in the levee, which, however, it is 
thought, will do only local damage. Collections 
fair. 

New Orleans, April 23.—The situation is un- 
changed. The riveris equally high, with one break 
in north Louisiana and further crevasses in Missis- 
sippi. The sugar lands have thus far escaped, 
owing to the excellent levees in Louisiana. There 
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is a steady export demand for cotton. The stock 
here amounts to only about 120,c00 bales. The 
sugar market is very quiet, refiners being supplied 
by imports. There is a limited demand for rice, 
being supplied by import. Nothing is doing in 
local securities. 

Galveston, April 23.—Jobbers report business 
fairly satisfactory. Western Texas merchants say 
collections are improving, caused by large sales and 
increased values of cattle. The wool industry is 
reviving on anticipated tariff legislation. 


Pacific Coast. 

San Francisco, April 23.—Practically no changes 
are reported in general business. A vessel has 
been chartered for wheat to South Africa, also one 
for barley to South America. There is no improve- 
ment in collections. 

Portland, April 23.—Clothing and dry goods are 
very quiet, but groceries and produce are fairly 
active. Feed supplies have been short, and a good 
deal is being shipped here. Crop prospects are 
good, 

Seattle, April 23.—The lumber business active, 
many mills running overtime. General trade is very 
fair. The wheat crop outlook is good. Another 
full Oriental cargo arrived this week, and the vessel 
will leave with a full cargo for Oriental ports 
Saturday. 

Tacoma, April 23.—The increased Oriental trade 
has necessitated a weekly steamship service with 
China and Japan during the summer season. 
Local trade conditions remain unchanged. 


Canada. 

Toronto, April 23.—Business in wholesale depart- 
ments is fair. Trade in sugars, teas and liquors is 
bettef, owing to an anticipated advance in duties. 
Trade prospects are better. Wheat is higher, but 
the movement curtailed. 

Montreal, April 23.—Navigation has opened, and 
the movement of merchandise is brisk to points 
reached by steamers. Paints and oils show steady 
activity. Manufacturers are busy shipping to west- 
ern and northwestern points. 
than for some time. The tea trade is very dull, and 
groceries fairly steady. The provision market 
quiet, with regular prices. Hardware is active, 
and spring weatber has stimulated sales of dry 
goods and millinery. The tariff just brought down 
will not disturb trade to any great extent. 

Halifax, April 23.—Business in retail circles has 
been fairly active during the week, but jobbing 
trade is very light. Country roads are in bad con- 
dition and remittances slow. In Prince Edward 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM APRIL 10, 1897, TO APRIL 16, 1897, INCLUSIVE. 
’ [Special to BRADSTRERT’S.) 4 





Glas- 
gow. 


Bris- 
tol. 


Lon- 
don. 


Liver- 


Wheat from ‘pool. Hull, 


Leith. 





Halifax, N.S... 
St. John, N.B... 
Montreal, Que - 
Portland, Me... 











~-=| 32,000 
24,000 


Baltimore -....- 
Newport News . 
Norfolk .......- 
Galveston ...... 
New Orleans ... 





Totals, bush... |131,891 

Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montreal, Que.. 
Portland, Me... 
Boston _....... 
New York. . 
Philadelphia ... 
Baltimore 
Newport News . 
Norfolk 
Galveston... 
New Orleans -.. | 152,300 





246,828 
51,500 
24,000 
68,571 


27,000 
88,000 


8,309 
25,714 
120,000 





60,000 
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Other 
U.K. 
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Other 
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78,180 


41,422 








Z 
2991934 





----!428,079|112,508 ete --=!1,370,251 





* EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 





























Wheat from Liverpool. Feb $ gd Continent. Wheat flour from oer oer yy ee Continent. 
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ley, 5,031 bushels, 


T Exports wheat all points outside of Europe, 146,296 bushels; 





Seattle ...cccecccccccence 


—___ 





Totals, barrels...-.... | att 





corn, 34,672 bushels; flour, 25,597 barrels; oats, 4,970 bushels; 


The demand is better, 





Island the prospects for the cheese industry during 
the coming season are brighter than ever before. 
St. John, N. B., reports the lumber mills in active 
operation, and Jarge shipments are being made. 
General trade is dull. The outlook for the New- 
foundland seal fisheries is somewhat better than 
when last reported, but it is not expected that the 
total catch will nearly come up to the average. 


Total Wheat, Corn and Flour Exported 
for the Week. 


{Special to BRADSTREET’S.] 
—Filour, bbls— —Wheat, bush——Ind.corn, bush~ 





Week, This Last This Last This Last 
April 22. week. week, week. week, week. week. 
New York.. 91,946 52,859 518,345 257,171 428,722 275,357 
Philadel.... 5,000 5,858 58,822 11,2831,111,489 677,166 
Baltimore .. 19,818 15,525 48,000 32,0001,896,051 602,050 
Boston. .... 12,376 10,772 165,219 111,842 212,208 106,140 
Newp'tNews 4,422 10,191 oe F e-+= 221,756 366,098 
Norfolk .... esos | 4,959 esas «<ce 183,487 case 
Halifax -... das8 feae By oH <ane OPE 
St.John,N.B 1,400 8,000 was 24,000 Bea fates 
Montreal. .-. esate Saeed cuve Cuan aes gone 
Portl'd, Me. 18,590 12,712 105,454 142,808 = REDE 
N. Orleans.. 2,892 1,979 1,600 e--+ 715,602 305,774 
Galveston -. ore ee eses ean 
San Fran... 11,829 22,485 “Fac, 1,900 
Portl’d, Ore. case Zonk See Saeed! 
Tacoma.... fos ary pane waae 
Séattie ea «+= 2,000 wae eens ete meas 








Totals.. 168,273 147,340 897,440 





680,982 4,769,315 2,328,485 





Wheat and Flour Exports, by Weeks, 
Both Coasts, 
[Special to BRADSTREET’S.]) 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'S as follows: 



















Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7...-- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14---- 25948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 212... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.2... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4..... 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.--. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4. 2,075:435 2,4C7,679 3,272,002 2,851,400 2,894,077 
Mar. ro. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25..-. 15749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April ..-. 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.- 1,344,012 2,017,579 3,165,206 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 -.. 1,260,494 2,555,660 2,773,250 2,776,970 
May 72==-- 1,882,718 2,805,320 2,815,762 2,712,752 
May 14.... 1,903,225 2,397,513 2,420,900 3,885,120 

1,906,005 2,754,023 2,310,500 3,106,687 
2.064,953 2,426,677 2,401,830 3,253,490 
3,209,865 2,991,768 2,742,625 3,610,500 
Tuné:tt. 2... 2,922,695 1,781,737 2,254,170 3,834,840 
tune 18... 3,020,317 2,857,307 1,927,000 3,553,000 
June 25.... 2,837,631 1,946,402 1,717,250 3,971,300 
Thy sett 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 -.--- 2,167,076 2,317,237 2:377:350 4,134,630 
July 16 -... 2,963,949 1,652,892 1,873,300 5,077,835 
July23.... 3,973,780 1,265,096 3,388,000 4,363,572 
Tuly 30 ---. 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 
August 13... 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3,281,554 1,871,928 3,420,000 5,092,500 
Sept. 32.6. 3,369,362 2,260,26r 3,207,300 4,902,000 
Sept. 10.... 3+795,T41 1,810,039 2,789,000 5,357,425 
Sept. 17..2 31566,326 2,538,085 3,537,283 4,727,925 
Sept. 24... 31930456 3,151,907 2,562,500 3,490,000 
Octire= a 4:215,794 2,613,866 3,243,100 3,189,091 
4,050,772 2,244,308 3,317,048 2,862,641 
4,156,817 2,409,446 3,192,093 2,709,700 
4,067,271 2,658,554 31353:774 31327525 
3,628,000 2,743,014 2,934,372 2,860,920 
39472,976 2,566,567 2,689,323 2,813,250 
4,664,515 3,325,025 2,909,724 2,645,250 
3,937,233 2,916,838 3,312,675 2,764,080 
3+753,098 2,460,306 2,667,825 2,440,750 
3,053,160 3,156,828 3,011,563 2,558,000 
4,222,714 2,458,323 2,536,292 3,217,050 
31524,826 2,056,943 3,554,330 2,605,770 
2,011,702 3,457,99X 1,844,053 2,036,500 
27071793 3,242,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported, 
(Special to BRADSTREET’S,] 











1897. 1896, 1895. 1894. 1893. 

Reece 4,819,261 2,626,423 1,067,406 1,570,000 824,644 

- 35757:281 3,336,017 661,257 2,052,200 655,400 

= 3:520,322 3,192,365 695,500 1,865,000 735,050 

- 3,011,602 3,197,086 942,461 2,147,000 790,515 

~ 3,659,960 3,222,832 927,310 1,424,000 487,387 

- 4,169,274 3,143,344 562,381 1,520,000 712,490 

~ 6,441,420 2,925,039 592,967 1,355,000 866,310 

= 457445858 3,158,318 847,851 1,237,200 1,076,350 

=-++ 592559785 2,775,049 498,568 1,947,300 679,797 

March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.-... 5,862,687 1,727,964 672,545 1,667,000 614,434 
- 4,979,127 2,199,564 781,982 1,274,500 944,160 

= 4,645,585 1,391,846 814,130 1,427,000 908,275 

« 2,328,485 1,074,542 773,527 2,040,000 694,280 

- 4:769.315, 981,206 482,990 1,642,000 764,692 

_ 2,142,595 1,016,155 889,000 1,040,520 

= 1,391,756 933,897 739,000 1,046,985 

~ 1,668,581 1,210,728 12,111,600 1,247,875 

“ 1,656,419 1,032,273 507,000 765,170 

a 1,720,893 1,040,342 812,700 1,090,740 

= 1,623,314 1,149,510 974,000 629,500 

. 1,636,829 655,754 864,400 729,250 

S 1,510,76% 858,954 478,000 849,000 

A 1,736,697 884,261 526,000 1,003,500 

a 1,598,631 388,863 539,100 870,000 

= 848,368 1,055,456 440,000 1,183,000 

» 1,110,371 $85,512 172,000 %£,192,700 

2 1,288,438 770,094 256,000 1,587,580 

z 1,495,812 594,865 I19,200 1,694,000 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 23671535 944,546 166,268 1,734,000 
August 20... 2,769,604 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
4, 2,527,516 1,405,370 127,000 672,875 

¢ 2,656,448 849,502 69,570 859,000 

2 2,394,787 1,605,998 £45,301 1,195,555 

é 2,510,479 1,360,325 104,000 823,500 

3,165,605 1,383,754 98,000 642,000 

2,772,090 1,367,010 184,724 1,089,060 

1,711,610 1,680,672 113,553 1,123,900 

2,979,984 1,343,510 92,087 929,800 

2,649,425 1,970,561 146,522 846,400 

252471043 1,225,477 73,416 $64,406 

3,782,056 1,925,418 197,813 673,700 

Nov. 19..... 2,975972E t,743,167 189,326 1,205,000 
Nove 26..... 2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 

3:541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 559,240 

2.468,160 1,839,286 649,877 815,000 

217421994 872,444 %4657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BKADSTREET'S.] 

















Week ending — Barley— —— Flaxseed. 
April 15,1897. This week. Last week. This week. Last week. 
MNGONG as 505 oon saeN wane ao seed 
Other U.Kingdom.. 82,629 163,331 Seva aiardat 
Continent —.5..°.-< = 24,900 164,503 wane eae 
Oats. Rye- 
This week. Last week. This week. Last week, 
London: <<scess+ ou - 217,518 415,818 Seen = 
Other U. Kingdom... 60,738 74.519 16,938 25,714 
Continent ......... 156,683 215,885 120,571 59,719 
Dry Goods. 


There is a moderate call for seasonable supplies, 
but the market lacks life, and operations are con- 
servatively conducted as a whole. The cotton 
goods market is quiet, although the cleaning up of 
a large line at auction last week tends to relieve the 
feeling of oversupply and give more tone to values. 
Buyers have no fear that prices will advance soon, 
and are disposed to continue to operate, as they 
need supplies. Printed fabrics are going steadily 
into use, and the sale will foot up quite large. 
Ginghams are steady, with a fair sale. In dress 
woolens a moderately active movement is in prog- 
ress, with prices firmly held by manufacturers at 
the advance, in sympathy with the increased cost 
of the raw material. Men’s-wear woolens also show 
a firm tone, and the same general conditions that 
affects dress goods. 


Wool. 


The market is quieter, and little new business is 
noted. Deliveries on former sales are being made, 
particularly foreign wools. The arrivals of foreign 
wool at Boston were the largest on record, footing 
up in excess of 50,000 bales, largely purchased at 
recent London sales. Of recent purchases in 
London, it is estimated that fully 40,000 bales were 
bought by American manufacturers direct, in addi- 
tion to large purchases made by them of wools to 
arrive. The fear of the retroactive clause in the 
tariff bill prevents much business in foreign wools 
that would otherwise be done. Operators do not 
think there is much chance of its becoming a law, 
but they do not feel inclined to take the. risk. 
Domestic wools are dull and stocks are small, with 
quotations largely nominal. Values are firm, how- 
ever, on all kinds, but manufacturers are well sup- 
plied and disposed to wait for the present. 





ANOTHER TOTAL OF THE WORLD’S 
WHEAT CROPS. 


The London Miller says: ‘‘The delay in pub- 
lishing the final official returns of the Russian 
harvest of 1896 prevented the appearance of the 
amended statement of the world’s wheat crop. 
The particulars of the following table are compiled 
from a good source, and may be relied upon as 
fairly representing the wheat yie!d ef 1896 and four 
preceding years. 


QUARTERS OF EIGHT BUSHELS EACH (000'S OMITTED). 




















Europe. 1896. 1895. 1894. 1893. 1892. 
Brantec ita setassen seen 40,888 41,254 41,610 33,680 37,700 
Russia, Poland, Caucasus 
and Siberia) ...-4.6..c- 49:900 50,200 55,700 58,450 42,800 
Austria-Hungary, Croatia 
and Slavonia ...-...... 23,920 24,564 25,250 26,500 24,800 
Germany £2,750 12,915 13,850 13,800 14,600 
Rely eine sea 16,764 14,270 15,000 16,500 14,000 
Spain and Portugal...... II,1I7 13,230 13,850 11,500 10,400 
Danubian Provinces and 
Turkey in Europe ..... (22,627 19,450 13,250 16,350 15,600 
United Kingdom .... 7130 4,785 7,400 6,350 7,600 
Holland and Belgium.... 3,240 3,000 3,020 2,870 3,290 
Switzerland and Scandi- 
avid WP eta sn. a 1,526 1,742 1,677 1,572 1,570 
Greece, Cyprus, Malta, etc 1,050 780 830 1,100 1,100 
BOtHIS! a otacnawe esac 190,912 186,190 191,437 188,672 173,460 
America, 
United'States and Canada. *59,210 *65,525 63,285 54,685 70,515 
Argentina and Uruguay.. 4,300 7,500 8,412 11,700 7,355 
Mexico and Chili. ........ 2,500 3,700 3,630 3,920 4,000 
‘Dotals.s wennca aw ceca 66,010 76,725 75,327 70,305 81,870 
Asia. 
India. 2eoce Pann sce asda 25,000 28,588 30,800 33,0co 25,800 
Turkey, Persia and Japan. 9,500 10,150 9,500 9,750 9,400 
VOtalss seece.sssasees 34,500 38,738 40,300 42,750 35,200 
Africa..... 4,700 5,325 6,000 4,750 4,200 
Austalasia 25750 3,052 4,000 5,000 5,250 


Grand totals. 298,873 310,030 317,064 311,477 299,980 


* Government returns. Commercial estimate about 56,000,000 
quarters, against 62,000,0v0 quarters in 1895. 


““The above quantities are in measured quarters, 
which are generally used as the basis for official 
returns in nearly all countries. It appears that 
Europe reaped in 1896 over 4,000,000 quarters in 
excess of 1895. The Russian crop proved to be 
larger than had been assumed from the early goy- 
ernment estimates. Caucasia and Siberia together 
showed less than last year, while European prov- 
inces and Poland gave a distinct increase of nearly 
2,000,000 quarters. The United States fizures 
are based upon the returns of the Washington 
Agricultural Bureau, which invariably run below 
commercial estimates. These latter differ widely, 
but probably their average conclusions are not far 
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from the mark, for in 1896 56,000,oco quarters rep- 
resent popular opinion, compared with 62,cc0,000 
quarters in 1895. Russia, Roumania, Bulgaria and 
Turkey have increased their output very appreciably 
during the past seven years. None of the other 
European countries display decided variation in the 
same time. The falling off in the contributory 
power of Argentina is remarkable. In 1893 the 
republic garnered 11,000,000 quarters of wheat; in 
1894 the harvest fell to 7,250,000 quarters; the 
year after 6,250,000 quarters were the total crop, 
and in 1896 a doubtful total of 3,500,000 quarters 
the result of the locust-blighted and 
weather-beaten harvest. The crop of India, gath- 
ered early in 1896, was 8,000,0co quarters smaller 
than in 1893. 
expected; but, notwithstanding the famine, some 
sanguine folk look for shipments of wheat from 
Karachi, and, perhaps, Bombay, before the end of 
1897. There are strong hopes that Australasia will 
this year blot out the record of three years of short 
crops and go back to her old form of 5,000,000 
quarters, instead of 2,750,000 quarters in December- 
January last. The main deficiency in the world’s 
wheat crop this year is traceable to the American 
continent, which shows 10,000,000 quarters under 


represent 


This year very moderate results are 


Notwithstanding the shortage in the aggre- 
12,000,000 quarters, there is still 
enough wheat to go round, and the surplus remain- 


1895. 
gate of about 


ing at the close of this cereal year, although it 
cannot be large, may still be sufficient to excite 


surprise.” 
BEETS AND BEET SUGAR. 
William Stowe Deval, director of the Arizona 
station, says of sugar beet growing: ‘‘ Any moder- 





ately fertile soil, such as will grow wheat, corn, 
potatoes or cotton, will be found suited to sugar 
beets, and even soils too salt or alkaline to grow 
these crops will produce good beets. 
have been found a good crop to plant upon soils 
somewhat alkaline, with a view of improving the 
soil, this crop having been found valuable for ex- 


Sugar beets 


tracting and removing alkali in small quantiues. 
Experiments have been made with growing upon 
extremely light, sandy soils and upon heavy adobe 
and clay soils, upon very sterile and fertile soils, 
with results leading to the conclusion that extremes 
in all these classes of soil should be avoided, while 
medium soils of all kinds give satisfactory yields. 
shall have 
depth—that is, it must be of a friable nature to the 
depth of a foot or more. 


One of the essentials is that the soil 


there 
A cal- 
careous soil has been found to produce the greatest 


Another is that 
shall be no ‘hard-pan’ near the surface. 


per cent. of sugar. In too rich a soil the beets grow 
too large, have little sugar, and grow toomuch leaves. 
In a poor soil ihe beets may be rich in sugar, but 
In 
a wet soil the beets grow too large and contain an 
A dearth of water 
produces a smajl crop and woody structure. A 
heavy clay is not loose enough to be easily worked, 
and requires too much care in irrigating and culti- 
vating to give good returns. The reports of experi- 
ments show that in Wisconsin the richest beets were 
obtained from a fertile clay loam, In Washington 
the best results were obtained from a soil inter- 
mediate between a clay loam and a sandy loam. 
In South Dakota a dark sandy loam and clay loam 
In Nebraska the 
crops are grown upon a sandy loam. In 
Kansas the best results are from a loam. In Iowa 
a dark loam proved best. In Indiana most arable 
lands gave about equally good results, though a 
moderately sandy loam seemed rather better than 
others. From these results the ideal soil for the 
sugar beet may be called a moderately fertile, 
rather porous, deep, sandy loam, with a porous 
subsoil.” 

There is information for those connected with 
sugar interests in a report just issued by the Agri- 
cultural Department on the sugar beet. In review- 
ing the cost of manufacture it says that in 113 
factories reporting in Germany the mean net profit 
for each factory was $32,240 for the past year. 
The price reported paid for beets is usualiy ficti- 
tious, the beet growers owning the factery and 
preferring to share in the general profits rather 
than to charge a high price for beets. First-class 
beets rarely sell for less than $5 a ton. The 
Western Beet Sugar Company, of Watsonville, 
Cal., stated that in the season of 1888-89 the cost 
of manufacturing sugar from the beets amounted 
to $80.80 per ton of sugar. The department holds 
now that with the best machinery and most eco- 
nomical processes beet sugar can be made in this 
country at a cost of from 3c, to 4c. a pound when 
the price of rich beets does not exceed $5 a ton. 
From reliable data it is stated that in Europe the 
cost of erecting a factory with the most modern 


the yield will be too small to be a paying crop. 


insufficient amount of sugar. 


gave the most salisfactory crop. 
best 











machinery of a capacity of at least 300 tons of 
beeis per day is about $200,co0. In this country, 
owing to increased cost of transportation and the 
higher price of labor, the cost probably would 
be $250,000. The report discountenances cheap 
manufacturing processes and holds out no reason- 
able hope to farmers of successfully establishing a 
home beet sugar factory, but predicts that the 
coéperative factory methods practiced in Europe, 
in which growing farmers hold part or majority of 
the stock, will eventually come into use here. Of 
11,672,816 metric tons of beets delivered to the 
German factories in 1895-96 there were 2,689,000 
tons grown by shareholders. Seven beet sugar 
factories are now shown to be in operation in this 
country, and four others are building or contem- 
plated. ‘The rate of increase in sugar consumption 
for twenty-three years has been 278 per cent. in the 
United States, 142 in France, 159 in Germany, 107 
in Austria and go in England. 





AMERICAN VS. THE BRITISH WIRE 
INDUSTRY. 


The London /ron and Coal Trades Review says: 
‘The manufacturers in this country of wire rods, 
wire and wire nails have had occasion during 
recent years to deplore the threatened loss of their 
business and its more or less attenuated propor- 
tions, in consequence of the successful competition 
of the United States and continental countries. 
The rivalry of Germany in this business has be- 
come a permanent factor, and was not unknown a 
quarter of a century ago. That of the United 
States is, however, a much more recent, and, to all 
appearance, a much more formidable feature. The 
article which we publish in another column, from 
the pen of our esteemed correspondent, Mr. Frank- 
lin Hilton, throws some light on the question—How 
is it done? The American wire manufacturers have 
borrowed their original experience from our own 
country, and have been able during recent years to 
greatly improve upon the teaching. In 1867 Mr. 
Abram S. Hewitt made a report on ‘ the produc- 
tion of iron and steel in its economic and social 
relations,’ in connection with the exhibits of these 
metals made at Paris in that year, in the course of 
which he remarked : 

“«VThe manufacture of puddled wire rods is a 
very extensive business in Great Britain, but no one 
has succeeded in naturalizing it upon American 
soil. With the best grades of charcoal iron it is 
indeed possible to make good puddled wire rods in 
the United States, but at a cost too high to com- 
pete with the foreign article, in the production of 
which no charcoal is employed, I visited the works 
of J. C. Hill & Co., near Newport, in South Wales, 
and those of R. Johnson & Nephew, at Manchester. 
In both of these works a mixture of several brands 
of coke iron is employed, costing on the average 
about £4 per ton. Single puddling furnaces alone 
are used; the charge of iron is 4% cwt., and the 
yield from 3% to 3% cwt., made up into five balls, 
and showing a waste much larger than usual. 
These balls are hammered under a 5-ton helve to a 
bloom 4 inches square, and this bloom is taken hot 
to a balling furnace, where it is heated and rolled 
down to the ordinary 14-inch billet for wire.’ 

“Between the process here described and the 
process as now carried on in the United States what 
a great gulf is fixed! We reported in our issue of 
January 1 last that in one month of the preceding 
year one Garrett rod mill in the United States had 
produced 7,808 gross tons of wire rods, being at 
the rate of close on 100,000 tons of wire rods per 
annum. At this rate it is probable that two such 
mills could produce the whole output of wire in 
Great Britain, which is estimated at under 200,000 
tons a year. Mr, Hilton shows that the Joliet Steel 
Works have a capacity for producing considerably 
over 300,000 kegs of wire nails annually, and 
actually did produce that quantity in 1895. At the 
time that he was in the United States wire rods were 
selling at $28, or about £5 17s. 6d. perton. The 
wages paid for rolling a keg of wire rods was given 
at 3s. 4d., which appears incredibly low ; but we must 
remember that the figure applies to a mill that is 
capable, as we have just seen, of producing a larger 
output of rods than any of which we have a record 
in this country. The progress achieved by the 
United States in the economical production of wire 
rods and wire nails has been phenomenal. In 1870 
the average output of the mills in use is stated by 
the writer of a recent paper to have been 14 tons of 
rods per double shift; in 1880 the output had ad- 
vanced to 28 tons; in 1885, by the aid of the Gar- 
rett mill, which was first applied in 1882, it had 
been raised to roo tons, and in 1895 it was 280 tons. 
There is a tendency in this country to doubt the 
accuracy of American figures. This attitude of 
doubt may be justified in some cases, but it appears 
as if it were no longer justifiable in the case of 
American wire-rod rolling, since the prices quoted 
for sales speak for themselves, and it is well-known 
that our American rivals are now offering wire rods 





and wire nails in most outside markets at such low 
prices that our home manufacturers admit their 
inability to understand how it is done. 

““We do noi call attention to this matter for the 
purpose of extolling the achievements of any country 
against those of our own manufacturers. We are 
confident, on the contrary, that our own manufac- 
turers have in the last twenty years made very 
notable progress in the wire industry. But they 
have not had the same stimulus as our American 
friends, because they have not had the same field, 
and perbaps for that reason they have been moving 
more slowly than the circumstances warrant. They 
cannot hope to secure any foothold in the Ameri- 
can market, but the manufacturers of Warring- 
ton, Manchester, Middlesbrough and Birmingham 
ought at least to be able to keep American rivals 
out of our great colonial markets, and to give a 
good account of themselves in other markets, such 
as those of South and Central America. Most of 
the American wire-rod mills are situated at Pitts- 
burgh, Cleveland, Joliet or other interior centers, 
whence hundreds of miles of transport are neces- 
sary ‘o reach the sea. Most of our English wire- 
works are practically on the seaboard, and with our 
cheaper labor, cheaper pig iron and unique com- 
mand of cheap sea freights, an easy occupation of 
outside markets, as against the United States at 
any rate, ought not to be difficult. We therefore 
advise our wire manufacturers to make a close and 
careful study of American methods. If those 
methods show that there is nothing to be learned, 
so much the better for the wire trade of this 
country.” 


ENGLISH IRON TRADE THREATENED. 

A column article in the London Times points to 
the perils in prospect tor the British iron and stee] 
industries, based on the Duke of Devonshire’s ad 
dress at the annual meeting of a steel company at 
Barrow-in-Furness, which is causing much talk and 
is interesting reading to Americans. It dilates on 
the fact that for the first time in the history of her 
iron trade Great Britain has felt a scarcity of ores, 
and the demoralizing effect of the imports of Amer- 
ican pig iron has increased. ‘The British output of 
pig iron in 1896 was only obtained by importing 
I,000,000 tons of hematite ore from Spain and other 
countries. ‘‘Such sources are precarious,” the 
Times adds, ‘‘and in view of the threatened ex- 
haustion of the ores in the north of Spain and the 
probable increase in the cost of ores procurable else- 
where, it is not too much to say that almost every 
iron making firm in Great Britain engaged in hema- 
tite production, which is nearly half our total out- 
put, is anxiously concerned and apprehensive that 
a few years will see the end of the monopoly they 
have hitherto enjoyed in cheap iron output. While, 
however, it is probable that no second Bilbao is 
available, itis believed Spain still has large unde- 
veloped resources in ores, many of which have been 
acquired by British firms.’’ The Duke of Devon- 
shire referred to the astonishing cutting in prices by 
American competition, and expressed a hope that 
the Americans might be satisfied to confine most of 
their fighting to their own country. This caused 
the Zzmes to remark: ‘‘ The American iron trade 
does not show any such intention. On the con- 
trary, they are planning greater rivalry all along the 
line.” Continuing, the paper named refers to the 
gigantic scale of the American iron-making plants 
now built and operated, and instances the immense 
Carnegie furnaces and the newest type of Garret 
wire mills used in America, and says the work thus 
produced is almost incredible, adding: ‘But the 
recent plants built in England have adopted Ameri- 
can methods, and the Duke of Devonshire prac- 
tically admitted American superiority. He did not 
mention the most wonderful thing, the immense dis- 
tances the ores and finished products have to be 
carried in America. English trade is still handi- 
capped by heavy railway freight.” 





THE BUTTER INTEREST. 

Secretary of Agriculture Wilson has been in- 
quiring into the subject of foreign markets for 
American products, and one conclusion reached is 
that the butter trade should be extended. In an 
interview he says the United States last year made 
more good butter than the home demand required. 
“Shipments abroad,” he said, ‘‘ will be made in 
the future, and it is necessary to ascertain for our 
people what the world’s market wants, and when 
we speak of the world’s market, we mean the 
English market. The English bought $65,000,000 
worth of butter last year; the United States sup- 
plied perhaps 1 per cent. of it. Denmark supplied 
over $28,000,000 worth. The United States fur- 
nished the cow food to the Europeans, who made 
the butter for British consumption. To this end it 





is proposed that the information be obtained for 
the American butter makers by purchasing first- 
class creamery butter in different localities of the 
United States, having the butter put up in different 
kinds of packages—the regulation sixty-pound tub, 
the Australian foot square box, sealed tin cans, etc. 
The agents of the department will see to the trans- 
fer from the refrigerator cars to the refrigerator 
steamboats in New York, and ascertain whether 
provision is made there for the proper care of the 
butter while crossing the Ailantic. If not, the 
Department of Agriculture will have boxes made to 
protect the butter in transit from bad odors that 
might come from meat, fruit and other products. 
When the butter arrives in London it will be 
met at the wharf by an agent of the department 
and put on the market. It will*be ascertained 
what packages suit the British public best—whether 
there is too much salt or too little; whetber there 
is too high color or too low color; how our best 
butter sells there in comparison with the Danish 
butter. The whole history of the transaction will 
be written up, from the maker to the consumer, 
and this process will be repeated again and again, 
and instructions given to our makers until the 
butter wanted in the British market can be regu- 
larly supplied here by the average creamery men. 
This information will be given to the dairymen 
of the United States through farmers’ bulletins that 
will be sent to every state in the Union, and, if 
possible, to every dairyman in the Union, by the 
Department of Agriculture.”” 


WHY THE SOUTH SELLS IRON IN 
ENGLAND. 

The Atlanta Constitution says that ‘‘ there was a 
time when the British empire enjoyed a monopoly 
in the production of iron and looked with scorn 
upon the products of other countries. Within the 
last few years, however, our British friends have 
commenced to doubt the superiority of their domes- 
tic iron and to look abroad for supplies. That 
Great Britain has deigned to become a purchaser 
of our southern pig iron is not only a most signifi- 
cant fact, but clearly proves that her own product 
is inferior to the output of our southern mines. 
While our sister state of Alabama is entitled to 
special congratulation, the victory is one which the 
entire section can unite in celebrating.” 

The Chattanooga Tradesman adds: ‘‘ The as- 
sumption that British mill and foundrymen and steel 
makers buy our iron because of its superiority is a 
mistake. They buy of us because they get the 
material cheaper than it can be bought at Stockton, 
Glasgow or Cardiff, that is all. Our southern iron 
may be a trifle better than the foundry and mill 
grades of the Cleveland district; but the superiority 
in quality, if it exists—which we doubt—is not 
enough to up the scale in our favor were prices 
the same. But fifty cents or a dollar a ton lower 


quotation catches your British manufacturer, accus- 


tomed as he is to saving every penny—a habit, by 
the way, which more of our manufacturers could 
fall into to their decided advantage. The great 
fact in our iron exports to Great Britain and her 
continental customers is that the southern district 
makes iron so much cheaper than the cheapest cost 
the British furnaces can reach that our iron under- _ 
sells theirs in the British markets, leaving the 
American producer a fair profit. It is a very — 
great achievement, something the most enthusiastic 
American iron man could not have been raade to 
credit as possible five years ago.” 


OUTLOOK FOR COTTONSEED OIL. _ 
The Oi, Paint and Drue Reporter says: *‘ The 
clearing out during the past fortnight of the lots of 
refined cottonseed oil which have been hanging — 
over this market for some time past, and have been 
depended upon by buyers to maintain the bear — 
influences which they have successfully employed, 
has given a decidedly better aspect io the situation, 
This single feature has not been the only condition, 
but it has thrown the existing demand from abroad 
upon other sources of supply, and has thus aided in” 
developing the fact that the pressure of stocks is 
not so great as it appeared to be under the shadow 
of these local supplies. It is apparent that the 
season's crush has been larger than seemed prob- 
able from the reports we were able to gather from 
the mills earlier in the crop year. At the same time 
the consumption in some directions has been disap- 
pointing, in common with the unexpected continu- 
ance of general trade stagnation, relief from which 
was at least hopefully looked for as a fulfillment of 
campaign promises. The soap kettle has taken 
a larger amount of oil in proportion to its con- 


sumption of other greases than it did last year, 


by reason of its cheapness, but whether this has 
resulted in a larger aggregate quantity of oil con- 
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sumed is not quite apparent. The lard compound- 
ers have doubtless used considerably less, but as 
against this the export trade has taken more than 
50 per cent. more oil than it did during the first 
seven months of 1895-96. The excess of exports 
may probably be safely stated at 150,000 barrels. 
In view of the undoubted deficiency in the stock 
carried over from the last crop as compared with 
that of the previous year, it is a safe assumption 
that stocks of oil to-day at all points are decidedly 
below those of this date last year. This view is 
confirmed by reports from all quarters of the south, 
and while there are no available statistics suf- 
ficiently definite to warrant a statement of the 
amount of stock held, the average estimates, based 
upon individual holdings, would seem to indicate 
that the stock is not more than two-thirds of what 
it was a year ago. With six months yet interven- 
ing before new oi! will come on the market to any 
extent, 1t is evident that there is reason for bolders 
to take a more hopeful view of the situation. 
Should present favorable conditions be supple- 
mented by any revival of trade before the close of 
summer, there is nothing to prevent a material 
advance in oil, which is now the cheapest grease 
on the list, with the possible exception of its most 
recent competitor, the corn product, which is 
steadily assuming more important proportions.”’ 


ITALY’S ECONOMIC CONDITION. 

A report on the economic and financial situation 
in Italy, made by the Fitz Gerald Law, and issued 
by the British Foreign Office, says home trade is 
steadily increasing in importance. The imports of 
manufactured articles have decreased so per cent. 
in the last decade, and it is believed that the home 
trade has increased in the same proportion. The 
foreign trade received a severe shock by the tariff 
war with France. The exports to France amounted 
to fifteen and one-quarter millions sterling in 1887 
and fell to about five and one-half millions in 1894, 
while the total export trade, which reached more 
than 39,000,000, fell in 1888 and the three following 
years to 34,000,000. But during the past four years 
this loss has been more than made up, and in spite 
of the great fall in prices in the meantime the 
value of the exports in 1895 was over 39,000,000, 
and was probably higher still in 1896. ‘he 
chief Italian export is silk; it amounts in value 
to more than a quarter of the whole. In the 
last ten years the export has increased by more 
than 25 per cent. in{quantity and by about 12 
per cent. in value. The next most important 
export is wine. This suffered greatly from the loss 
of the French market for some years; the export 
to France in 1887 was over 42,000,000 gallons; in 
1895 it was 390,661 gallons. But new markets were 
opened, and the amount sent abroad now is greater 
than formerly. Austria-Hungary is now the best 
customer for Italian wines, Central and South 
America and Switzerland coming next. The loss 
in the olive oil trade (which is third in importance) 
with France caused by the tariff war has also been 
made good, partly by increased exports to other 
countries and partly by direct shipments to markets 
which were formerly supplied through French 
agencies, and in the latter case the final result of 
the change has been distinctly profitable to Italy. 
Mr. Law specially mentions the increase in the ex- 
port of cotton textiles because of its rapid growth 
rather than its importance just at present. In 1880 
the exports amounted to 8,006 cwt., while in 1895 
they were 96,897 cwt. ‘‘ This is a point of special 
interest to English manufacturers, as not only is 
the demand in Italy for British cotton goods falling 
off, but Italy is commencing to compete with British 
manufacturers in other markets. South America 
and the Levant are, apparently, the present prin- 
cipal markets for Italian cotton goods.’ The 
importance of Italy's chief customers for ex- 
ports generally is as follows, the figures being 


for 1895: Switzerland, £7,066,226; Germany, 
46,421,698; France, £5,146,904; Great Britain, 
44,324,075; Austria, 44,315,509; the United 


States and Canada, £3,843,245. The imports, 
petroleum, coffee, sugar, are decreasing; raw 
materials increase and manufactured goods de- 
crease. The total imports in 1895 amounted to 
£,44,802,413, against £57,804,975 in 1886-87. Of 
the chief importing countries Great Britain comes 
first with £8,855,056, France next with 46,111,811, 
then Germany, Austria and Russia in this order. 
The rupture of commercial relations with France in 
1888 led to a decline of about a quarter in the 
Italian import trade, and the former volume has 
never since been reached. The steady increase in 
‘the import duties also tended to check imports. 
Great Britain has taken the first place in the import 
trade formerly held by France; but British imports 
have also fallen materially. The value of German 








imports remains stationary ; but, as the prices have 
fallen generally, it is clear that the quantity has 
actually increased, ‘‘a remarkable fact, affording 
striking evidence of German success in competing 
with the industries of her neighbors.” On the gen- 
eral decline of Italian imports, Mr. Law thinks 
that, ‘‘when all the attendant circumstances are 
considered, it would appear that the greater volume 
of trade in the years immediately preceding 1888 
was the result of a period of inflation, and that trade 
is now in a healthier position than when the volume 
was unnaturally augmented.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding 

















April 22, week, — this week-- 

Stutes and territories. 189). 1897. 1896. 1895. 1804. 3 
Middle states...... ... s5 43 65 7t 50 40 
New England......... 34 29 31 27 29 25 
Southern 2. 2 Jeu. S2-5 2 (BF 34 32 28 30 28 
Westetir 5-2.<26..5-0c0 67 43 68 57 48 44 
Northwestern .......-. 12 17 26 17 17 29 
Pacific... 224-62 cone 18 26 13 17 20 16 
Perpitorles:- 22. sca soees 3 3 5 6 7 4 
‘TOta Steg oo eae 216 195 240 223 201 186 
Ganadac.s cana sas coves 22 39 37 32 20 35 
Newfoundland .... -_. sata I ta ae ak 


St. Pierreet Miquelon... -- : 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPIT L 
EMPLOYED. 
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Middle:.....2. 48 6 ES F - “i 55 
NewEngland.. 30 z é * 2 2 34 
Southern. - 24 I 2 = a . a 27 
Western __. 55 Ir L xe as =. ay 67 
Northwester 9 =a 7 ae I = 12 
acer. cseeae 13 4 a 1 os ue <. 18 
Territoriés:..c.. 2 I pa a és ba <4 3 
Totals..-_-. 181 24 6 I 2 2 ae L236 
Ganada®. 3-522.) 20: i z 2 - 22 
Newfoundland. ~- a 15 =~ 25 3 oe — 

St. Piet Miq ss =. = aS < za es oe 


{n the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 15 per cent. had frre m 
$5,000 to $20,000 capital, 








Diver E lieS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT, 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

tt has a larger and choicer paid subscription list than any 
stmtlar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED-...-.--. 25 cents a line, agate measure. 





SPECIAL NOTICES. 





HOWTO BOY A SHIRT 


is the subject of a little book issued in the interest of 
shirt wearers, by MOUNT VERNON MILLS. 
Everybody should read it, anybody can have it for 
the asking. 

Mount Vernon Mills, Philadelphia. 








PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, - 


Attorney for Collections in All States, 


Established 1878. 
J ee ess MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 3 na 
and Yonge Sts. Entrance, Yonge St. } TORON TO; ONT. 


Cable Address: ** Mulocks Toronto.” 





3x MILK STREET, BOSTON. 








YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


VW Vee 


Long Distance Telephone 731. 





JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO, 





FeLi? A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY. NEW YORK CITY. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK, 








FINANCIAL. 


REGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 


BOSTON, } April 20, 1897. 


To Depositors of Consolidated Mortgage bonds 
and Preferred and Common stock, under the Plan 
and Agreement of Reorganization, represented by 
the undersigned Committee ; and 

To Holders of Bonds and Stock of the Oregon 


Improvement Company. ° 
NOTICE IS HEREBY GIVEN: 

1. That pursuant to an understanding with the Committee 
representing outstanding minority interests, the time within 
which bonds and stock may be deposited under the said Agree_ 
ment of Reorganization without penalty has been extended to 
and including MAY 11, 1897. 

2. That the first instalment of the payment required by said 
Agreement, to wit: $12.50 on each Consolidated Mortgage 
Bond, $1.25 on each share of Preferred Stock, and $1.00 on 
each share of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall Street, New York’ 
or the OLD COLONY TRUST COMPANY, Ames Building’ 
Boston, Mass., on or before MAY 11, 1897. 

Certificates must be presented at the time of payment, that 
the same may be noted thereon. 


JOHN I. WATERBURY, 
T. JEFFERSON COOLIDGE, Jr 
E. ROLLINS MORSE, 
JULES S. BACHE, 
Committee. 
SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 





TO THE HOLDERS OF 


58% BONDS 


OF THE 


Columbus, Hocking Valley and 
Toledo Railway Company. 
® 


23 WALL STREET, 
NEW YORK, April 13, 1897. 


Holders of over a majority of the above-described bonds 
having deposited same pursuant to our notice of February 25, 
1897, all other holders of such bonds who desire to deposit same 
are notified to make such deposit with us on or before April 30, 
1897. 

Deposits after that date, if received at all, will be subject to 
such terms and conditions as we may prescribe. 


J. P. MORGAN & CO. 





TO THE HOLDERS OF 


Union Pacific Railway Co. 


SIX PER CENT. COLLATERAL 
Trust NOTES. 


23 WALL STREET, 
NEW YORK, April 13, 1897. 

Holders of over a majority of the above described notes having 
deposited same under the terms of the agreement of February 
£5, 1897, all other holders of such notes who desire to become 
parties to said agreement are notified to deposit their notes with 
us not later than April 80, 1897. 

Deposits after that date, if received at all, will be subject to 
such terms and conditions as we may prescribe. 


J. P. MORGAN & CO. 











INVESTMENTS. 


yo INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 





Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ oe ei 112,227 .26 


New York Building-Loan 
Banking Company, 
No, 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 








SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


DTaP ONE RSS 


The Eugene Field Monument Souvenir, 








The most beautiful Art Production of the century. ‘4 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Il. 





EJENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





Jeera IITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 
High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM< 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisce 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
tor samples, prices and circular of Keating’s Cleaning Brush, 


THE 58. T. SMITH CoO., 


10 PARK PLACE, NEW YORK. 








THE REMINGTON 


Standard Typewriter 
LAw is) NO EIBRRTIES ;WIlELH Tres 


REPUTATION. 


No. 


SL Ee Nem Vin) Leb LS: 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 


Send for new Illustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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ae FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES, 


BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
. collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &c. 


Act as agents 


High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 


EXLOMOnd,) | O20 eS 


Kerr & Co., j ON 


BOND 
DUE CA W ESE ATES 
Members N. Y. and Phila. Stock Exchanges. 
{LIST OF CURRENT OFFERINGS SENT UPON APPEICATION. 
AI Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


Wiad) KID AIL OT eO8 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURICIES® 











Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York, 


WILLIAM HERBERT. 





Established 1871. 


HITNEYV STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 


oc. 
& 








DRY GOODs. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 380 Broadway, 
NEW YORK, 





FINANCIAL. 


yd ph NE TU REAL ESLALE, 


COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
lus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 





INSURANCE. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 

If MUTUAL LIFE INSURANCE 
: COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipenr. 
The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 
ISSUES THE MOST LIBERAL 





FORM OF POLICY. 





7] 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 
J. B. PIERCE, Secretary and Treasurer. 








EXPORT AND IMPORT. 


ALINE, EDD Vigo. 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, 





BROWNE, BEECHE & CG. 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
“HEMENWAY.” 47 CEDAR STREET. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
, . 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efliciency. 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTA. tives evnnsen dees aces Georgia Railroad Bank, 
OHIO, 
CLEVELAND 4.2 catGpasee eee The Wick ‘Banking asd 
Trust Co. 








BANK VAULTS. 





Oia TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 





Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 


aces BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and s-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
' BROOKLYN, N. Y. 





BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. 


GAPITATL. | Lave ene 
SURPLUS) — = ae 


$800,000 
800,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, } Vice-Prestdents 
GEORGE AUSTIN MORRISON, 7 
FRANCIS H. PAGE, M. S. LOTT, 
Secretary. ass't Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Gro. Austin Morrison. 
Cuares H. RussELt. JoszrH C. Batpwin. 

Gro. H. PREnTIss. no. F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 

Davin M. Morrison. Davip B. Powe Lt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W, SEAMANS. 
1G Gina Cae Cuartes F, Curier. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


UARANTY SRUSIMCO. 
OF NEW YORK. 


Mutual Life Building, } 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 

Capital, - - $2,000,000 | Surplus, - - $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 
COMMERCIAL LETTERS OF CREDIT ISSUED. 





WALTER G, OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS : 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 





ANHATIANVLRUS IT. CU. 


10 WALL STREET, 
Capital npaesssatn ces $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 4 5 
‘Amos T. French, } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos, L. Greene, Auditor, 
Directors, 1897. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
k. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


BANKS. 





NATIONAL 


Sheeuen Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, ="... $1 eoeeent 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles, 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SuxPLus,. . . .. . $1,800,000 

Receive accounts of Banks, Bankers, Corporations, Firras 
and Individuals, on favorable terms, aud will be pleased to 
meet or correspond with those whe contemplate making 
changes or opening new accounts, 


H. W. Cannon, President. 
Wm. H. Porrer, J. T. Mitts, Jr., 


C. C. Staog, 
Vice-President. Cashier. 


Ass't Cashier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Sixteenth day of March, 1897. 










RESOURCES, 1 

Loans and discounts... .5 2...) aes eee eee $18,127,209 26 
Overdrafts. .. i205 s<. nse eee eae : 322 o2 
Due from trust companies, banks, 

brokers bo 2seeceen I,16y,35t 10 
Banking house an 900,000 Go 
Stocks and bonds 797,386 £7 
Specie toes ees 2 2,381,318 21 
U.S. legal-tenders and . 

banks .... 4)725,927 co 





Cash items, viz. : 
Bills and checks for the next day’s 














exchanges .......---..-sscss= $4;454,370008 
Other items carried as cash...... 571084 64 
4,512,061 02 
$32,523,584 78 
LIABILITIES. 
Capital stock paid in, in cash ..-......-.-..2-.-. $1,500,000 00 
Surplus fund . 2... 2. 22 eee ere 2,250,000 00 
Undivided profits, less current expenses and taxes 
paid 202.2... . 2 eee 229,254 66 
Due depositors....-- =) 5... (nee ceee ean eee 15,707,710 26 
Due trust companies, banks, bankers, and brokers 
and savings banks... Jo... cen eseeeeeeeeeee 12,831,976 86 
Unpaid dividends - -...-...22ss4aesmese sneer 4,643 00 


$32,523,584 78 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
16th day of March, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, I.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the 16th day of March, 1897, as the day on which such report 
shall be made; that deponents’ knowledge of the correctness of 
the foregoing report is derived from a constant familiarity with 
and inspection of the affairs of said corporation, and that said 
report was prepared under deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 18th ; 


day of March, 1897, before me. 
Cuas. D. CHICHESTER, ,,_ 
Notary Public, 
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Naturally enough, the tariff will make 
slower progress in the Senate than it made 
in the House. The rules of the Senate, 
which permit of practically unlimited de- 
bate, afford opportunities for delay which 
do not exist in the House, and it is not, in 
consequence, so easy to rush a measure 
through in the smaller body. Asa matter of 
fact, no disposition appears to have been 
manifested to delay the consideration of the 
bill, but the Democratic members of the 
Finance Committee want to have a ¢hance 
to examine the provision of the measure be- 
fore agreeing to fix upon a date upon which 
it can be reported by the full committee. 
It appears that the revision of the bill has not 
yet been completed by the majority, but they 
seem to have made considerable progress 
with it, so that it may be in condition to be 
reported to the full committee early next 
week. Up to the present the members 
of the minority have not, it seems, been 
furnished with copies of the bill, and, until 
they have been, the date of the committee’s 
report to the Senate must remain undeter- 


Ene 





mined, though it is not likely to be more 
than a couple of weeks away. 


Delegates to represent the United States 
at the International Postal Congress have 
been appointed by the Postmaster-General, 
and everything is now in readiness for the 
opening of the congress as soon as all the 
foreign delegates shall have arrived. The 
delegation representing the United States is 
a strong one, a majority of the members 
having held high office in the postal ser- 
vice. As has been already intimated, the 
work of the congress will be confined to 
matters affecting the transmission of inter- 
national mails, it not being contemplated to 
discuss anything relating to purely internal 
postal regulations. The principal matter to 
be settled has to do with the rates to be 
charged for the transportation of mails 
through intermediary countries. 





Among the reports on the sealing ques- 
tion which have been submitted on one side 
or the other recently is that of Professor 
Thompson, of the British commission; 
which differs in some points from that re- 
cently presented by President Jordan, of 
the American commission. In part this 
difference is due apparently to the fact that 
Professor Thompson does not discuss the 
subject of pelagic sealing, but confines his 
report to results arrived at in the course of 
observations made of seal life on the Prib- 
ilof islands. Professor Thompson appears 
not to have discovered any material decrease 
in the herd last year as compared with the 
year before, but he recognizes that there 
was a marked decrease as compared with 
1892. He is apparently satisfied with the 
methods of driving and killing the seals 
practiced by the lessees, and suggests ne 
recommendations for their improvement. 
At the same time he admits that there is a 
necessity for some modifications of the ex- 
isting regulations. A perpetuation of the 
present number of seals may be hoped for, 
he says, but an increase cannot be counted 
upon,’and the margin of safety is a narrow 
one. The report is less radical than that 
submitted by President Jordan, but it con- 
cludes with a recognition of the fact that 
mutual interest and a regard for common ad- 
vantage may suggest measures of prudence 
which shall keep the pursuit and slaughter 
of the animals within due and definite 
bounds. This conclusion of itself points to 
the necessity for some such action as that 
recently taken by the United States govern- 
ment proposing further negotiations look- 
ing to the preservation of seal life. 





For some time there has been a legal 
contest in progress in Indianapolis over 
recent legislation, reducing the fare on 
street cars from 5c. to 3c. This legisla- 
tion was attacked as unconstitutional, on 
the ground that the charter of the rail- 
roads was embodied in an act of 1861, as 
amended and in force up to March, 1897, 
and that that charter could not be amended 
in the manner proposed by the act at- 
tacked, which, as affecting the railroads, 
was special legislation, forbidden under a 


section of the constitution prohibiting the 
passage of such laws under the circum- 
stances. The matter came up for decision 
in the federal court at Indianapolis, where 
Judge Showalter held the act, known as the 
Hugg law, unconstitutional, as involving 
special legislation of the kind forbidden by 
the organic law of the state. The act was 
confined to cities which had a population 
of more than 100,000 inhabitants as shown 
by the last preceding United States census. 
Judge Showalter said that all courts in the 
state judicially knew, and that the legisla- 
ture knew, that Indianapolis was the only 
city in the state that had 100,000 inhab- 
itants, and that no matter how many cities 
might by subsequent increase of population 
exceed in number the 100,000 mark, still 
the act could not apply to them, because 
Indianapolis alone had a population of over 
100,000 at the time of the passage of 
the law. This feature rendered the act, 
in effect, special and local, and_there- 
fore obnoxious to the inhibition of the 
constitution. 


Great Britain’s financial condition, as 
outlined in the budget speech of the Chan- 
cellor of the Exchequer a couple of days 
ago, is decidedly favorable. During the 
year the national debt has been reduced by 
47,584,000, or over $37,000,000. The re- 
ceipts show an excess over the expenditures 
of £2,473,000, or over $12,000,000, for the 
year, and the total value of British trade 
during the year amounted to £738,000,000, 
or over $3,600,000,000, which represents 
an increase of 5 per cent. as compared 
with the preceding year. Some compari- 
sons made by the Chancellor with condi- 
tions at the beginning of the reign of Queen 
Victoria, apropos of the coming jubilee, are 
of particular interest. It seems that the 
revenue, which amounted to £52,500,000 in 
the fiscal year 1836-37, amounted to over 
£112,000,000 in 1896-97. In other words, 
the revenue has more than doubled in the 
course of the sixty years of the present 
reign. Of more interest, from the stand- 
point of the economic historian, is the fact 
that whereas at the beginning of the reign 
71 per cent. of the revenue was derived from 
taxes on commodities, at present only 44 
per cent. of the revenue is derived from such 
taxes, and in the meantime the total of for- 
eign trade is nearly six times what it was 
in 1836-37. 





The course of events in the war between 
Turkey and Greece has gone against the 
latter during the week. The Greek troops 
were forced to evacuate Larissa, where the 
headquarters of the army were fixed, and 
to fall back upon a second line of defense, 
of which Phasala is the most important 
strategic point. The Turks have taken 
Volo. The reverses of the Greek troops 
have led to the dismissal of the ministry 
under Delyannis and the selection of the 
leader of the opposition, Ralli, asthe premier 
of a new administration. The new premier 
has announced his intention of establishing 
an honorable peace through war, He will 


reorganize the army, will raise it to its maxi- 
mum strength, and will equip and forward 
it to the front, and meanwhile will endeavor 
to obtain a satisfactory solution of the for- 
eign questions affecting Greece. The atti- 
tude of the powers continues to be one of 
neutrality, though of observation. It was 
at first announced that they would not inter- 
vene unless asked to do so by Greece, but 
later indications seem to point to the proba- 
bility of intervention without such action on 
the part of Greece in case the Turks con- 
tinue to advance as they have been doing. 





The recent comparative lull in affairs in 
Cuba has been varied this week by the pro- 
mulgation by the Madrid government of a 
decree providing for the application to the 
island of reforms, which have been for a 
long time under discussion. The decree 
creates a council of administration for the 
government of the island, but the council 
is to be in effect a legislative body, and is 
to consist of thirty-one members, a majority 
of whom will be elected by the Cubans and 
the remainder appointed by the throne. 
To this council is given practically supreme 
control over affairs in the island, subject 
to a certain degree of supervision by the 
home government. Under the provisions 
of the decree, Cuba is to be allowed, 
among other things, to revise her tariff 
schedule. ‘The substance of this decree was 
embodied in a reform law passed in the 
early part of 1895, but, owing to the out- 
break of the insurrection in the island, it 
was not made applicable to affairs there 
until Thursday, when a cable message was 
received from Captain-General Weyler an- 
nouncing that the western part of the island 
has been completely pacified. 





As only a few large breaks are reported 
in the lower Mississippi river levees, the 
situation may be said to be no worse. The 
continued high stage of the river, however, 
and the impossibility of closing old breaks, 
has practically precluded hope of making a 
crop in large sections of the lower valley. 
In some cases the receding of the waters 
has uncovered the bodies of those drowned 
weeks ago. Advices from that part of the 
river, from the mouth of the Red to the 
passes, are to the effect that the danger is 
still far from over, and the outlook seems 
rather gloomy. The advancing price of 
cotton reflects in some degree the proba- 
bility of a reduced acreage in the most fer- 
tile section of the cotton belt, while the an- 
ticipated effect upon general trade in that 
section is likely to be unfavorable. 





Regarding the rainfall in Iowa last week, 
the local director of the Weather Service 
Bureau at Des Moines states that it was 
sufficient to make a river 550 miles long, 
one mile wide, and twenty-four feet deep. 
This, added to a very wet spring, had de- 
layed seeding in Iowa, so that not one- 
tenth of the crops had been planted by 
April 26, and the prospect was ‘‘ getting to 
be a serious one.” The state was never 
known to be so covered with water at a 
corresponding period, 
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THE BEGINNING OF GOLD SHIP- 
MENTS. 

No little surprise has been occasioned in 
financial circles by the announcement that 
on Saturday last $977,000 of gold had been 
taken from the Sub-Treasury for export to 
Europe by a banking firm of high standing 
in New York city. The fact was not 
announced until after the close of business, 
and knowledge concerning it did not become 
general until Monday, when it was the occa- 
sion of considerable comment. It will be 
remembered, as stated in these columns last 
week, that the foreign banking firms doing 
business in New York had informally agreed 
not to ship gold to Europe until exchange 
sold on a level of 4.8834 for demand ster- 
ling. As the highest level reached last 
week was 4.88% for this class of documen- 
tary credits on London, and as at the end 
of the week the rate was no higher than 
4.88%, it was evident that the transaction 
in question had been effected in the face of 
what was supposed to be a general under- 
standing upon the subject. This at least 
has been the contention of a large number 
of foreign banking firms, some of whom, it 
would seem, refused the order, which, of 
course, was one of those special transactions 
involving the payment of a commission to the 
house which ships the gold from this side, and 
in which, furthermore, the foreign consignee 
of the specie takes all the risk. The house 
responsible for what has now proved to be 
the disruption of the aforesaid bankers’ 
agreement takes the ground, however, that, 
in becoming a party to the understanding, 
it in no way precluded itself from accepting 
an ordinary commission of this character 
from abroad, which, in fact, its members 
claim, is no more than the execution of an 
order on the part of any brokerage house. 
It might be observed, further, that the sum 
in question was understood to be destined 
to Austria, there being a considerable de- 
mand for specie both at Vienna and at 
Paris, independent of the requirements of 
the Japanese government, referred to in 
these columns a week ago, the latter, so far 
as can be seen, being still supplied from 
the Bank of England or the London open 
market. 

The important fact in this connection is 
not that what promised to be an informal 
but effective restriction upon withdrawals of 
gold from this country on special orders, and 
by arrangements which, as has been so 
often the case in the past, make our Treas- 
ury gold reserve serve as a safeguard to 
the governmental banking institutions of 
Europe, has been disrupted. The fact that, 
under the circumstances, other bankers 
could not very well adhere to the compact 
entered into last week, and that in all some 
six millions of gold has been taken from the 
Treasury and shipped abroad during the 
week, with the prospect that further consid- 
erable amounts will follow, is of more im- 
portance. It is true that the movement, 
although considered likely to continue, has 
created no disturbance in financial circles. 
It was regarded as an unfavorable symptom 
on the Stock Exchange, but, nevertheless, 
failed to produce any large fall in prices, 
and thus far its effects have not been re- 
flected in the local money market. The 
fact that the Treasury gold reserve is at 
such a high point—$155,000,ooo—deprives 
the matter of any tangible disturbing in- 
fluence, and bankers, in discussing it, are 
not inclined to take the view that the move- 
ment is at all likely to attain excessive pro- 
portions. Estimates on this head vary. A 
conservative one would be that $20,000,000 





may prove to be the extreme limit before 


it is checked by commercial transactions in 
connection with the exportation of the com- 
ing crops. It may be noted that under 
pressure of sales of bills of exchange drawn 
against gold shipments the market price 
for demand sterling declined about the 
middle of the week to 4.87%, and although 
a slight recovery followed to 4.8734, it is 
estimated that the profit upon shipments of 
gold is only about three-sixteenths of 1 per 
cent. It may be regretted that the move- 
ment has begun, but under the circum- 
stances there now seems no doubt that it 
must run its course. 


MANUFACTURED EXPORTS STILL 
INCREASING. 

In recording the preliminary returns of 
foreign trade for March, BRADSTREET’S 
pointed out that while total exports gained 
nearly 15 per cent. over a year ago, aggre- 
gate exports of leading agricultural products 
and mineral oils gained only about 5 per 
cent., indicating that the exports of manu- 
factured products must have heavily in- 
creased during March. Examination of 
more detailed export figures for March in 
the New York Journal of Commerce shows 
that this surmise was correct. Exports of 
manufactured goods during March make up 
a most remarkable exhibit. Exports of 
manufactures for that month exceeded by 
$2,000,000 heaviest previous like totals, and 
the gain shown in this class of exports was 
30 per cent. over the total for March, 1896, 
and 60 per cent. over that in 1895—all the 
more encouraging because these months 
were themselves notable for large exports of 
products of American manufacture. 

The total value of manufactured goods 
sent abroad in March this year was $25,- 
874,469, or-30 per cent. of all exports, 
whereas similar exports in 1896 were only 
valued at $19,125,795, and constituted only 
about 26 per cent. ofall exports. This gain, 
at least as far as proportions are concerned, 
was at the expense of agricultural products, 
exports of which, while gaining nearly 
$4,000,000 in value over a year ago, fell off 
from 67.26 per cent. to 62.68 per cent. of 
the whole. For nine months of the fiscal 
year exports of manufactured goods are 
nearly 25 per cent. of the whole, and 
agricultural products nearly 69 per cent. 
The steady growth of exports of manufac- 
tures in late years is shown by the following 
table: 


Month. 1895. 1896, 1897. 
$14,101,738 $18,732,547 $20,622,850 
= 12,221,897 17,265,164 20,298,097 

154576,786 19,125,795 25,874,469 
16,304,411 21,384,730 ae 
18,144,676 22,016,999 
16,840,752 21,848,972 
17,306,192 21,553,500 
19,050,590 21,147,206 
- 16,352,356 217,684,784 
18,778,817 235479279 | 
17+3 30,143 21,639,358 
19,251,271 235773281 














Totals ...... 


--.+.- $201,753,663 $253,688,527 

It is, of course, too early to base any esti- 
mates of exports of the calendar year upon 
the three months’ figures, but it might be 
pointed out that a continuance of gains 
shown in 1897 would result in total exports 
of manufactured goods this year valued at 
more than $300, 000,000. 

The above figures are specially encourag- 
ing because of the view held that increased 
exports of manufactured goods are a direct 
outcome of the panic prices of 1893 and 
1894, and that the movement of American 
goods abroad will receive a check when 
business and prices revive. The following 
table shows the part played by exports of 
manufactures in the total exports of the 
United States by fiscal years, with the total 


for 1897 estimated upon the basis of present 
returns : 





—Exports of manufactures Total 
Year. Value. Per ct. of total, exports. 

T8602 2. fcc eacteeeeeee $40,345,892 12.76 $516,242,423 
68,277,764 15.00 455,208,341 

102,856,015 12.48 823,946,353 

147,137,527 20.25 726,682,940 

151,102,376 17.87 845,293,528 

168,927,315 19.37 872,27¢,283 

152,510,937 15.61 1,015,732,011 

158,023,118 19.02 831,030,785 

183,728 808 2.14 £69,204,937 

183,595,743 23-14 793,392,599 

(896. Joolecaseeee nce’ 228,489,893 26.47 882,519,229 
1897 - 267,0C0,000 24-79 1,076,C00,000 


No very perceptible signs of check to 
exports are found in this table, although a 
slightly smaller percentage of exports is 
indicated for the fiscal year 1896-97. It is 
questionable whether a continuance of the 
movement developed during March might 
not make up for this small decrease. Just 
what effect the Dingley bill will have in 
this connection remains to be seen. It 
may be borne in mind that enactment 
of proposed new tariff duties has been 
opposed by some American manufacturers, 
upon what look like sensible grounds. One 
is that the tariff will increase the cost of 
raw materials and invite retaliation by 
foreigners upon American products. It 
takes two to make a bargain or a trade, and 
we should not be surprised if an illiberal 
policy would recoil with special force upon 
our healthy and growing manufacturing 
export trade. If in the face of retaliation, 
which has been threatened, the expected 
enhanced cost of raw materials and other 
disadvantages, American manufactures still 
continue to go abroad in increasing quanti- 
ties, then, indeed, will American goods 
have proved themselves highly favored in 
the world’s markets. 





ARE MORE BANKS WANTED ? 
ie 

In the discussion of the banking problem 
more attention has been paid to the spirit 
of hostility exhibited by the population of 
certain sections to banks in general than to 
the causes which create the evident miscon- 
ceptions that underlie such opinions. Mr. 
Maurice L. Muhleman, the experienced 
Deputy Assistant Treasurer of the United 
States at New York, has recently made a 
valuable contribution to the literature of 
this subject in several articles, which have 
attracted no small share of attention in 
financial circles, and called forth an amount 
of criticism and comment that is a fair 
index to the importance of the subject on 
which he has treated. The limitations of 
space, of course, forbid the exhaustive dis- 
play of the statistical tabulations with 
which Mr. Muhleman reinforces his argu- 
ments, but the main point on which he 
insists, in his own words, is that the remedy 
is manifestly not to be found in any form 
of inflation of our circulation, but in provid- 
ing by legislation or otherwise increased 
credit facilities, both for long term loans 
upon mortages and short term credits upon 
crops, and a better distribution of the circu- 
lation which we have. 

Very properly, he observes that a per 
capita circulation of about $32 is ample for 
all purposes, but it is pointed out that it is 
the distribution of the amount and the 
absence of facilities for providing credits, 
particularly in the agricultural districts, that 
are the bases of genuine complaint, and by 
inference the grounds for whatever legiti- 
mate cause there may exist for the same. 

One of Mr. Muhleman’s suggestions is 
that authority should be given for the 
establishment of nationa] banks with a 
capital below the present limit of $50,000, 
his idea being that $25,000 would be an 
ample sum where the chief object was to 


increase the supply of credit in agricultural 
communities. Besides this he holds that 
the United States, with great advantage to 
itself, and with the further desirable object 
of modifying the absurd, but nevertheless 
harmful, prejudice against banking institu- 
tions (which all successful modern com- 
munities have found necessary to concen- 
trate and administer the credit system), 
might introduce the plan of branch banking 
as exemplified in Great Britain, and particu- 
larly in Scotland. In a subsequent com- 
munication to the same newspaper (the 
New York Herald), in which his first views 
were expressed, he lays stress upon the 
plan of operations pursued in the case of the 
Crédit Foncier of France, and the impor- 
tant influence which it exercises in the 
internal economy of French agriculture. 

As already stated, it is impossible to give 
full details of the writer’s arguments. They 
are, however, backed up by a tabulation of 
statistics relative to the banking facilities of 
various sections of the country, so valuable 
and capable of exciting comparisons that 
the figures may be given here in extenso. 
They cover the average banking power in 
1896, per capita, of the various sections of 
the United States, as follows: 


AVERAGE BANKING POWER, PER CAPITA, UNITED 
be STATES, 1896. 


Loan 
Pri- and Sav- 
Nat. State vate trust wmgs 


banks. banks, banks. Total. co's. banks. All. 
The. Soe gecee $37.04 $14.44 $1.25 $52.83 $10.95 +29.91 $93.69 
Maximum, R.I.. 117.21 4.64... 121.85 64.02 185.75 371.62 


Minimum, Ark . 2.72. 2204 4.86 4.86 
6N.Eng.states 76.50 2.40 ... 78.90 2¢.60 152.50 252.00 
6 Middle states. 58.60 10.74 .40 69.74 22.73 34.53 127.00 
13 South’n states 10.55 7.16 .26 17.97 .O4 .69 18.70 
8 Central states. 27.44 18.01 2.69 48.14 2.4f 6.34 56.89 
c3 West’n states. 25.63 7.62 1.64 34.8 1.68 36.57 
4 Pacific states... 20.16 21.2t 5.54 46.88 - 26.69 73.57 

After comparing (not unfavorably) the 


banking facilities of the highly-favored New 
England states with those of Scotland, where 
branch banking has reached its highest de- 
velopment, the writer in question calls at- 
tention to the obvious reasons for the exist- 
ence of dissatisfaction with the present sys- 
tem, which shows itself so plainly in the 
portion of the country (the southern states) 
where the absence of adequate banking 
facilities, and, consequently, exorbitant 
rates of interest, are most pronounced. The 
south, in fact, shows, according to the fig- 
ures given, which are taken from the last 
report of the Comptroller of the Currency, 


that, including savings banks and loan and > 


trust companies, the ratio of the south is 
only 7 per cent. of that possessed by New 
England. Analyzing the figures, it is found 
that the states and territories representing 
70 per cent. of the population have less than 
33 per cent. of the country’s entire banking 
power, which, according to Mr. Muhleman, 
is estimated at $6,700,000,000. It would be 
both interesting and valuable to follow Mr. 
Muhleman in his further comments upon 
this situation, as illustrated in the experi- 
ence of other countries, and to also consider 
the criticisms that his remarks have called 
forth, particularly those of another authority 
of considerable weight, Mr. George M. 
Coffin, Deputy Comptroller of the Currency, 
though these must be reserved for consid- 
eration in a subsequent article. 





DEVELOPMENTS IN THE COTTON 
INDUSTRY. 

One of the features of the labor bulletin 
prepared by the Massachusetts Bureau of 
Labor Statistics for April is the presentation 
of statistics illustrating the relative develop- 
ment of the cotton industry in different por- 
tions of the United States. Of the showing 
itself the feature is the growth of the cotton 
industry in the south. The figures gathered 
in the bulletin cover the decade from 1887 
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is 46.16 per cent. 
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to 1896, inclusive. According to these statis- 
tics the number of cotton spindles in the 
United States increased from 13,470,981 in 
1887 to 18,753,935 in 1896, an increase of 
39.22 per cent. For the north Atlantic 
division, including, in addition to the New 
England states, the states of New York, 
New Jersey and Pennsylvania, the increase 
was from 11,784,053 spindles in 1887 to 
14,893,592 spindles in 1896, an increase of 
26.39 per cent. Among the states men- 
tioned the largest increase in number and 
next to the largest percentage of increase is 
credited to Massachusetts, which showed a 
gain from 5,330,120 spindles in 1887 to 
7,790,642 spindles in 1896, an increase of 
46.16 per cent. A higher percentage of 
increase was shown in the state of Ver- 
mont, though the total number of spindles 
was smaller than that of any other state in 
the group. 

The increase in the south Atlantic divi- 


sion is from 1,180,604 spindles in 1887 to 


2,980,113 spindles in 1896, an increase of 
152.42 per cent. Among the states of this 
group those of Delaware and Maryland 
show decreases of 41.33 per cent. and 5.66 
per cent. respectively, while the others show 
marked increases, that in the case of Geor- 
gia amounting to 79.96 per cent. and that 
in the case of Virginia being 95.46 per cent., 
while the increase in the case of North 
Carolina amounted to 300.48 per cent. and 
that in the case of South Carolina to 328.54 
percent. The south central division showed 
an increase from 355,220 spindles in 1887 to 
627,770 in 1896, an increase of 87.27 per 
cent. Among the states of this group the 
highest percentage of increase is shown by 
Texas, viz., 841.13 per cent. Next in order 
in this group come Alabama with an increase 
of 120.45 per cent., Kentucky with 113.74 
per cent., Mississippi with 53.58 per cent., 
Arkansas with 47.63 per cent., Tennessee 
with 45.03 per cent., and Louisiana with 
41.16 per cent. 

The north central division shows an in- 
crease from 170,528 spindles in 1887 to 
225,340 spindles in 1896, an increase of 
32.14 per cent. Ohio shows a decrease of 
36.06 per cent. in the number of spindles, 
while the other states of the division show 
increases ranging from 0.52 per cent. in the 
case of Wisconsin to 64.04 per cent. in the 
case of Indiana, the intermediate figures 
being 25.44 per cent. in the case of Mis- 
souri and 44.44 in Illinois. The western 
division, including the states of Colorado, 
Utah and California, shows an abnormal 
increase, viz., 4,608.33 per cent., which is 
due to the fact that the number of spindles 
in 1887 was comparatively very small. 

The stride forward by Massachusetts in 
the course of the decade in question merits 
special notice. It has the largest number 
of spindles credited to any state, and has 
more than half of the entire number as- 
signed to the group of which it is a member. 
Its increase in spindle power for the period 
The south Atlantic group 
contained in 1896 a little more than one- 
seventh of the entire number found in the 
United States in 1896, and slightly more 
than one-third of those found in Massa- 
chusetts for that year. As has been shown, 
North Carolina and South Carolina have 
made great progress, relatively, the gain in 
each state, respectively, being more than 
300 per cent., but the whole gain in both 
states represents only 1,447,619 spindles, 
about equivalent to the gain in Massa- 
chusetts alone since 1891. 

For the three southern states of North 


Carolina, South Carolina and Georgia the 


275 








gain for the ten years aggregates 1,772,527 
spindles, while the gain in Massachusetts 
for the period amounted to 2,460,522 spin- 
dles. In 1887 the spindles in the southern 
states mentioned amounted to 16.25 per 
cent. of the number in Massachusetts, 
whereas in 1896 they constituted 33.87 per 
cent. of the number in Massachusetts. 

It is pointed out, however, that the com- 
petition between Massachusetts and the 
south is limited to a particular grade of 
goods. In the state, as a whole, as shown 
by the statistics gathered, the spindle power 
showed a marked increase, while in the 
important town of Fall River the increase 
has been noteworthy. The average num- 
ber of persons employed rose from 16,354 
in 1889 to 21,225 in 1895, while the average 
number of days in operation increased from 
294.20 in 1889 to 296.63 in 1895. The 
total production of the Fall River mills 
showed an increase from 8,640,000 in 1889 
to 11,090,000 in 1895. Taken altogether, 
the strides made by the print-cloth industry 
in Fall River and in Massachusetts shows a 
gratifying increase, whether as regards the 
output or the number of persons employed. 





UNION PACIFIC’S REPORT. 

The approaching reorganization of the 
Union Pacific system lends a peculiar in- 
terest to the annual report of the system 
issued this week, which contains the record 
of its operations by the receivers for the 
year 1896 in comparison with preceding 
years. The figures are giyen, as usual, in 
two forms, the first comparison being of the 
income and expenditure of the entire system 
for 1896 and the two prior years, as follows: 






1896. 1895. 1894. ° 
(OO eo Cor ner Bene $23,179,277 $22,554,738 $23,354,712 
eS Seta Seas ees psa 2,394,318 8,362,140 6,475,925 
Bie oe A 2 eee 1,023,929 T,181,924 7949504 
SW DMS aeoe = oa ene 793721388 7,180,215 5,680,421 
Other income. : 1,347,946 1,736,886 770,116 
Total income 8,718,334 8,917,102 6,450,537 
Charges. ... 10,011,941 10,431,422 10,407,857 
Deficit 1,893,606 1,514,319 319575320 





A similar statement is given of the opera- 
tions of the Union Pacific Railway proper, 
which is in the following form: 





1896. 1895. 1894. 
SERS fercebictay a sakeia aatsels oe .oe $14,382,291 $14,336,291 $14,817,806 
NOR eta sen a lar = see 4:740,471 = 4,902,157 4,315,077 
Net income... -- 6,072,:774 6,806,825 5,055,048 
All charges: == --3..-. . eee 7+104,363 75574,788 6,917,781 
DGKClU a= th eee oe oaah 1,c¢1,588 767,962 1,862,733 


The charges which are composed in the 
above are, of course, the old scale, which is 
to be swept away with the reorganization, 
and, in fact, the disposition of income in 
that connection is not the actual one. It is 
known that the receivers have been expend- 
ing large amounts taken from the net earn- 
ings upon the permanent way and rolling 
stock of the road, and have in this way con- 
siderably bettered its physical condition. 
The figures, as a whole, emphasize the ne- 
cessity of reorganization, and would serve 
the additional purpose of pointing out the 
inadvisability of the government’s taking 
possession of the road and operating it— 
naturally at a loss—for the benefit of the 
communities through which it passes and at 
the expense of the country at large. What- 
ever arguments there might have been in 
favor of such a course have been destroyed 
by the completion of five other railroad lines 
which connect the Pacific coast with the 
central west, and thus take frora the original 
Union and Central Pacific the distinction 
of being the sole avenue of land communi- 
cation across the continent, and consequently 
that of a property of national importance 
to all sections alike. Realization of this 
fact has probably had much te do with the 
defeat of projects in Congress to place the 
government in possession of the subsidized 
Pacific roads under its claims, though 
it is still a matter of regret that there 








has been a complete and persistent unwill- 
ingness to grant legislation that would 
have enabled the Union Pacific to reorgan- 
ize in a less expensive way than the plan 
that has been adopted under the compro- 
mise with the government, effected by the 
reconstruction committee and the late ad- 
ministration. Regarding this plan, it may 
be observed that there has been, of late, a 
good deal of not unjust criticism, on the 
ground that the sacrifices which the stock 
and bondholders are called on to make are 
extremely severe, and that the services and 
support of the financial syndicate are to be 
rewarded far in excess of the amounts which 
have usually been paid in such transactions. 
To this it may be replied that the case was 
a desperate one, that the sums to be fur- 
nished by the so-called syndicate are enor- 
mous, and, above all, that failure to meet 
the situation in some way would have 
obliged the government to enforce its claim 
and to have virtually swept away all the 
securities subsequent to the subsidy bonds. 
To the financial public, indeed, the reor- 
ganization of a company of such importance 
and so badly involved in its finances as the 
Union Pacific is a distinct benefit, and it 
must be admitted that the plan undertaken 
by the reorganizers has thus far been steadily 
and skillfully pushed forward, so that at the 
present time it is possible to expect its early 
completion. As was remarked when the 
compromise between the government and 
the committee was announced early last 
winter, not the least of its advantages is that 
its consummation will remove a troublesome 
question from further agitation in Congress, 
which body has displayed a singular inca- 
pacity to deal with it either wisely or fairly. 

The statistical exhibits accompanying the 
report for last year show a very gratify- 
ing increase in the efficiency of the manage- 
ment. The gross earnings per mile were 
$4,718 in 1896, against $4,610 in 1895, and 
the net per mile $1,533 against $1,528. 
Gross earnings per revenue train mile were 
$1.85, compared with $1.75 in 1895, and 
another significant fact is that the average 
number of freight cars hauled in each train 
rose from 25.96 to 26.53. 


THE NEW CANADIAN 
TARIFF. 

In any consideration of the changes intro- 
duced by the new Canadian tariff, attention 
must be given to the reciprocal clause, which 
is one of its main features. This clause 
provides that when the customs tariff of any 
country admits the products of Canada on 
terms which, on the whole, are as favorable 
to Canada as the terms of the reciprocal 
tariff are to the countries to which it may 
apply, articles which are the growth, prod- 
uce or manufacture of such country, when 
imported direct therefrom, may then be im- 
ported direct into Canada, or taken out of 
warehouse for consumption therein, at the 
reduced rates of duty set forth in the recip- 
rocal tariff, which is contained in schedule D 
of the new measure. This schedule pro- 
vides that on all the products of countries 
entitled to the benefits of the reciprocal 
tariff there shall be a reduction of one-eighth 
of the duty prescribed on and after April 23, 
1897, and until June 30, 1898, and that on 
and after July 1, 1898, the reduction shall 
be one-fourth of the duty prescribed, pro- 
vided, however, that the reductions men- 
tioned shall not apply to ales, beers, wines 
or liquors, sugar, molasses or syrups, the 
product of the sugar-cane or beet-root, or 
tobacco, cigars and cigarettes. 

For the purpose of comparison it may in- 


terest our readers to reproduce from the 
Herald of Montreal the following table, 
which shows what the result of the prefer- 
ential tariff will be as applied to some of 
the principal dutiable articles of import. 
The column of rates to the left gives the 
rates of duty that will be chargeable when 
the reciprocity clauses are fully in force, 
while the right-hand column gives the duties 
as they were under the recent conservative 
tariff: 


Under preferred 
tariff clauses, , Under the old tarif}. 
Bire brick, ete 2. & w2x.55-4e52 15 p.c. 20 p. c. 


Earthenware and stoneware . . 224% p.c. 30 p.c. 
Drain'pipes, etc... --.-- . 2.2. 264% p.c. 35p.c. 
China and porcelain ware. ..... 2244 p.c. 30p.c. 
Cement, etc., per roo pounds .. gc. 40c, per barrel. 
Window glass, plain ......... 20 p. c. 
Glass, ornamental....... a) 25 Dec. 


Plate glass, plain. ... . 8c, per square foot. 


Plate glass, beveled... -.-.-- a . 8c. per square foot. 

















Fig {ron tGaes.teasessasanass 8 $4 per ton. 

Iron and steel ingots, etc . - $3.00 $5 per ton. 

Bar iron, 6tc'. ...5. == $5.25 $10 per ton. 

Cast iron pipes. ... -- $6.00 $ro per ton. 

Iron castings ...-- <o~ 1836 pic, 25 p.c. 

Wrought iron tubing, etc .-...- 264% p.c. 20p.c. 

Wrought iron nails and spikes . 224g p.c. 30 p.c. 

Wire ait. ep es = ee 26% p.c. 35 p.c. 

Cut tacks .... 4 p.c. Item varied. 

Wood screws Sr -c. Item varied. 

WiC rae Crawadcas ain che chee Ce ltem varied. 
Builders’ and other hardware 22% p.c. 32% p.c. 

SRALCEA as une a one nae as ae eae 264% p.c. roc.a pair and 30 p.c. 
Cutlery u-.ceccuasdecesace 22% p.c. %5 p. c. 

rlesidtid £agps)... so ecesteanas 224% p.c. 35 p.c. 

Axes, scythes, etc ..- 18% p.c. 35 p.c. 

Adzes, Saws ...... 224% p.c. 35 p.c. 

Shovels and spade: 26% p.c. soc. a doz. and 25 p.c. 
Machinery. ....... 18% p.c. 274 p.c. 

Watch cases ........-- wes 2256. P:C. 935 pics 

Clocks, watches, etc........... 184 p.c. 25 p.c. 

jewelry 2222-2 .-.s50--aeu= wee 224% P.C. 25 p. Cc. 

Cotton batting, yarn, etc.. M4p.c. 224% p.c. 

Cotton fabrics, white ... ..--.. Co SS pa 

Cotton fabrics, colored .....--. c. 25p.c. 

Linén napkins, tablecloths, etc. 264% p.c. 24c.a doz. and 25 p.c. 









Jeans, sateens, cfc. ....-55-206 26% p.c. 4C.a pair and 25 p.c. 
Collarsia a erase easeee eas arse 264% p.c. 4C.a pair and 25 p.c. 
Tae Ae A oe pee ee eae 26% p.c. 35 p-c. 
Shirts and waists... 264% p.c. 35 p.c. 
Linen or jute bags 15 p.c. 20 p. Cc. 
Socks and stocking: 264% p.c. toc. a doz. and 35 p.c. 
Knitted goods .... «+. 26% p.c. 35 p.c. 
Warns wovlenine-- a5 .meee acess 2244 p.c. 30p.c,. 
Woolen cloths and clothing..-. 264% p.c. 5c. per lb. and 30 p.c. 
Gloves and mitts......  ---... 26% p.c. 35 p.c. 
Hats and caps and bonnets .... 224% p.c. 30 p.c. 
Braces and suspenders ...-.--.- 264; p.c. 35 p.c. 
Gorddg 25 Sat a ake tei See ay DiCe 25 p.c. 
Wall paper sas 2056 D.C. 35 pC 
Pruating papers. ceass-- ss sss 18% p.c. 25 p.c. 





One of the features cf the new tariff is a 
provision respecting trusts and combina- 
tions. This provides that whenever it shall 
appear to the satisfaction of the Governor in 
Council that, as respects any article of com- 
merce, there exists any trust, combination, 
association or agreement of any kind among 
the manufacturers of such article or the 
dealers therein, or any portion of them, to 
enhance the price of such article, or in any 
other way to unduly promote the advan- 
tage of such manufacturers or dealers at the 
expense of the consumers, and that such 
disadvantage to the consumers is facilitated 
by the customs duty imposed on a like 
article when imported, the Governor in 
Council shall place such article on the free 
list, or so reduce the duty on it as to give 
the public the benefits of reasonable compe- 
tition in such articles. 


MR. CLEVELAND’S REFORM CLUB 
ADDRESS. 

Among the men who have been promi- 
nent in public life in the United States 
there is none who has called forth more 
vigorous criticism from those opposed to his 
policies, even among the members of his 
party, as there is none who has received 
greater proofs of devotion from his friends, 
than ex-President Grover Cleveland. On 
the other hand, there has been no other 
man holding anything like his relation to 
the public life of the country whose utter- 
ances command a greater degree of public 
attention. He has been an element of force 
and positiveness in public affairs, owing in 
large part to the general recognition of the 
element of independence, which is, perhaps, 
the most striking feature of his character. 
He is a man who, considered as a politician, 
has exhibited some very notable deficiencies, 
and it is certain that he has found no more 
vigorous enemies than among the members 
of the party of which he has been the official 
leader, He is recognized by the people at 
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large, however, as a man of patriotic pur- 
pose, and what he has to say in reference to 
public policies is almost always sure to 
attract notice. 

The element within the Democratic party 
which has acted with Mr. Cleveland found 
itself in a peculiar position as the result of 
the success of the revolutionary forces in 
the party at the Chicago convention. It 
felt itself forced to dissociate itself, at least 
temporarily, from its former associates to 
contribute, at least indirectly, to the elec- 
tion of a man who has stood for the oppo- 
site policy in fiscal legislation from that 
which Mr. Cleveland supported while in 
public life. Interest could not, therefore, 
fail to attach to the first public utterance of 
the ex-President since his retirement from 
the White House. This was delivered at 
the annual banquet of the Reform Club in 
New York. In this address Mr. Cleveland 
referred to the existence of popular depres- 
sion and complaint, which, he said, while 
largely due to causes of natural and certain 
recurrence as the inevitable accompaniment 
of all human endeavor, were, perhaps, as 
largely due to the work of agitators and 
demagogues, who have busily sowed the 
seeds of discontent in order that in the har- 
vest they might reap personal advantage, 
and who had cultivated a growth of sec- 
tional and class suspicion and distrust which 
threatened to choke or destroy that frater- 
nal feeling which leads to considerate coun- 
sel in the day of common misfortune. Hon- 
est accumulatian has been called a crime, 
and the necessity and habit of individual 
effort and struggle, which are the main- 
springs of sturdy Americanism, are decried 
as unjustifiable burdens, while unwholesome 
paternalism is presented in handsome and 
inviting garb. 

These forces were, of course, temporarily 
defeated, but Mr. Cleveland said a survey of 
the field after the conflict is not reassuring, 
for the party placed in power as the result 
of the combined action of patriotic men has 
failed to meet its obligations. Its distinct 
declaration that it was unreservedly in favor 
of sound money, the character and controlling 
effectiveness of the support it gained on the 
faith of that declaration, the universal con- 
cession that the conflict of financial theories 
constituted the issue which was passed upon 
by the suffrages of the people, and the 
country’s pressing exigencies and needs, 
Mr. Cleveland said, all demanded prompt 
and efficient action by the party intrusted 
with power, in an effort to place the nation’s 
finances upon a safe and sure basis, ap- 
proved by the business judgment of the 
land, and secure from successful attack, 
because defended by a majority of the 
thoughtfully honest men of all parties. 
The party in power has, however, instead 
of such a scheme of financial reform, 
brought forward a measure of extreme pro- 
tection, which, he declares, is sure to 
alienate popular support, and renders it a 
useless instrument of defense against the 
peril which, in spite of the result of the 
late election, still impends, 

It may be said that what Mr. Cleveland 
says in reference to the policy of the party 
at present in power might be expected from 
one who has been the official head of the 
opposing party, and who frankly avows 
himself a partisan to-day. It cannot be 
overlooked, however, that a similar criti- 
cism has been passed upon the adoption of 
extreme protection instead of financial re- 
form, as the leading element in the policy 
of the party now in power, by men who 
have been accustomed in the past to act 


with that party rather than with its oppo- 
nents. Some expressions of that opinion 
from journals of weight in the community 
have already been quoted in these columns. 
There is a real danger in a situation where 
men who have deserted party lines for a 
patriotic purpose feel that there has been a 
breach of trust as far as they were con- 
cerned. Such a belief will render it a task 
of difficulty to keep the forces of conserva- 
tism and order together, and will strengthen 
the hopes of the forces which expect to 
derive advantage from their negation. 





A FRANK DECLARATION REGARD- 
ING BIMETALLISM. 

It is refreshing to find a frank and unquali- 
fied expression of actual belief by a public 
man, because of the disposition on the part 
of so many to speak so as not to offend in- 
terests which may be potent in opening or 
barring the way to political advancement. 
Such a statement was made with emphasis 
by Mr. Carlisle at the Reform Club dinner 
in New York. Speaking of those who stood 
with him on the monetary question, he said 
that they understood the real meaning of 
the demand for bimetallism, as the term is 
now used by the advocates of the free coin- 
age of silver and their sympathizers, and 
that they cannot be seduced from their posi- 
tion by false pretenses at home or by delusive 
promises of codperation abroad. What is 
called bimetallism in the United States 
means, he said, silver monometallism pure 
and simple, while international bimetallism, 
with an arbitrary ratio, is a mere dream of 
financial enthusiasts, with no prospect of 
realization so long as intrinsic value consti- 
tutes an essential element of international 
money. There may, Mr. Carlisle said, have 
been a time when an international agree- 
ment entered into by the principal com- 
mercial nations of the world, and executed 
in good faith by all parties, would have 
arrested, or at least retarded, the fall of 
silver and postponed the permanent sepa- 
ration of the two metals, but that time has 
long since passed, and there is no good 
reason for believing that such an agreement 
is possible under existing circumstances, or 
that it would be effectual if made. 

Mr. Carlisle’s address was, in effect, a plea 
for courage to recognize facts as they actu- 
ally exist, whether we like them or not, for 
without that courage, he said, we shall 
never be able to deal effectively and bene- 
ficially with this great subject. The impor- 
tant fact must be recognized, he said, that 
not only have gold and silver parted com- 
pany at the old ratios, but that the differ- 
ence between the two metals is constantly 
increasing, notwithstanding the fact that 
more silver has been added to the currency 
of the world during the last twenty-five 
years than in all its previous history. They 
cannot, he urged, be brought permanently 
together at a fixed ratio by any legislation 
or agreement, national or international, for 
whatever might be the temporary effect of 
legislation or conventions, a time would 
soon be reached when the burden would be 
too heavy to be borne, and the whole arti- 
ficial system would break down, leaving the 
contracting nations in a much worse con- 
dition than they were at the beginning. 

Holding such decided views as these, the 
ex-Secretary of the Treasury is naturally 
of opinion that the official agitation in favor 
of an international monetary conference is 
not merely useless but harmful in the 
highest degree to all the great interests 
dependent upon a permanent and proper 
adjustment of our currency system. The 


appointment of diplomatic agents, with 
whom nobody will negotiate, is not, he 
urges, the best means to promote the safety 
of our financial situation or inspire con- 
fidence in the integrity of our purposes, and 
all such devices to conciliate and encourage 
the advocates of fiatism should be promptly 
rejected. There can be no doubt where 
such a man as Mr. Carlisle stands on this 
question of a monetary standard, and it 
would conduce greatly to the elevation of 
standards in public life if his fearless frank- 
ness found more imitators. 


FOREIGN TRADE WITH WESTERN 
STATES. 

The English press are more than ever 
interested in comparing what they are 
pleased to regard as a moderate revival in 
trade in this country as compared with con- 
tinued depression in business in the United 
Kingdom, and cite in illustration a British 
report from the ‘‘ Consular District of Chi- 
cago” for 1896, which sums up commercial 
movements in that region. In discussing 
that report, English writers point out 
that what is called the ‘‘ Consular District 
of Chicago” includes the trade of the cities 
of Chicago, Kansas City, Denver and St. 
Louis, which is in ‘‘the. heart of the 
United States,” the main artery ‘‘ through 
which the trade flows eastward and west- 
ward between the Atlantic and the Pacific.” 
It is hardly necessary to criticise this method 
of reporting conditions of trade in the 
United States at this time, inasmuch as 
its shortcomings have been sufficiently 
pointed out by English writers, referred to 
elsewhere in this issue. The trade of 
the region referred to as ‘‘the heart of 
the United States” is not, and cannot be 
regarded as the outcome of the unaided com- 
mercial and industrial exertions in Chicago, 
Kansas City, Denver and St. Louis, as 
the British consul at Chicago seems to 
think, inasmuch as Boston, New York and 
Philadelphia, among other important do- 
mestic trade centers, compete with those 
municipalities in catering to the wants of 
the inhabitants of the central western states. 
The British report points out that English- 
men are too apt to think that New York is 
to the United States what London is to 
Great Britain, and explains that Chicago 
intends to dispute the supremacy of New 
York ‘‘even as a banking center,” and 
that ‘‘the western states are well worth the 
study of the British exporter.” Then fol- 
lows a brief résumé of commercial and 
financial conditions in the year 1896, begin- 
ning with the depression ‘‘resulting from 
President Cleveland’s Venezuelan mes- 
sage,’”’ and ending with the disappointment 
at the lack of revival in business after the 
election of President McKinley. One Eng- 
lish writer in commenting on the report 
says: ‘* President Cleveland’s extraordinary 
blunder was followed, as possibly it was 
intended that it should be, by heavy sales 
of American securities in London,” which 
‘in turn produced large gold exports,” 
after which ‘‘came the free silver agi- 
tation and Bryanism.” The English ob- 
server adds that the revival in certain 
manufacturing industries and in general 
trade which marked a few weeks following 
the defeat of Mr. Bryan ‘‘ proved a tran- 
sient spasm,” and December, in 1896, wit- 
nessed the downfall of several western bank- 
ing establishments, due rather to bad 
management than to hard times. Move- 
ments of farm stock, grain and live stock 
were heavy, but, on the whole, prices were 
less, while in manufacturing lines the tend- 


ency was to produce a cheaper grade of 
goods at a smaller margin of profit. The 
volume of business in 1896, then, is declared 
to have compared favorably with that in 
1895 as to volume, though from Io to 25 
per cent. less in value. 

As to an early revival in trade, it is 
declared that indications pointing to it are 
found in the condition of stocks of country 
storekeepers, which, from all directions, are 
reported low. The conclusion is drawn by 
the representative of Her Majesty who re- 
ports the condition of trade in the ‘‘Chi- 
cago consular district” that ‘‘from now on 
the tendency will be to make more liberal 
purchases.” Descending to details, he de- 
scribes ‘‘the horse business” as unsatisfac- 


tory, that 80,000 horses have been forced 


out of employment owing to the equipment 
of street car lines with electricity as a mo- 
tive power, although ‘‘horses, perfectly 
mannered, of good style and action, color, 
size and soundness,” sell for $1,850, ‘‘the 
Chicago millionaire” having ‘‘evidently not 
begun to retrench in that direction.” In 
fact, the injury done to the horse and car- 
riage trades by inroads on the horse car 
lines, due to the introduction of electricity 
and the use of the bicyle, is emphasized at 
some length. Farm produce trade is de- 
clared the largest in volume for many years, 
although low prices have made returns rela- 
tively unsatisfactory. Increased consump- 
tion of canned goods practically offsets the 
decline in prices, while quotations for hops 
trebled within the year named, owing to the 
shortness of German and English supplies. 
The depression in the grain trade comes in 
for an extended review, in which due em- 
phasis is placed on low average prices and 
abundant output of nearly all varieties 
except wheat. 

Two British consuls in the district report 
that British trade is gradually but surely 
giving way to German competition, mainly 
in crockery, earthenware and Portland 
cement, in. the last-named article ‘‘ owing 
to adulteration.” It is explained that this 
is due largely to cutting of prices and 
“keener commercial travelers from Ger- 
many than from England.” One English 
official reports that there are nineteen Ger- 


man consuls in the United States compared 


with eight British consuls, and reminds his 
fellow countrymen that German traders use 
their consuls for the furtherance of their 
business, and that German commercial 
houses ‘‘ give their consuls commissions, 
which the British manufacturers do not.” 
It is also explained—and this is not without 
special significance to our Alantic ports— 
that the Germans have been shipping goods 
to the west via the Gulf of Mexico ports, thus 
obtaining cheaper rates of transport than 
can be secured via the Atlantic coast ports. 
The advice given to those in the United 
Kingdom who desire to retain their trade 
with the ‘‘ heart of the United States” is to 
“‘multiply and to use their consuls and to 
ship via the Gulf of Mexico.” 


OUR CONSULAR SERVICE IN 
FOREIGN EYES. 

The incoming of a new national adminis- 
tration, and especially that of one differing 
in politics from its predecessor, is usually 
the signal for a number of changes in the 
consular service, which, from almost any 
standpoint but that of alleged practical 
politics, is to be earnestly deplored. It is 
an encouraging sign, and one which we 


think might receive favorable attention: 


from the responsible heads of government, 
that the business interests of the coun- 
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try, particularly those interested in the 
extension of our foreign trade, have 
already taken measures to impress upon 
the President the desirability, and, in fact, 
the absolute necessity, of making haste 
slowly in the changes which, under our 
peculiar political system, seem  insepa- 
rable from a transference of the reins of 
power from one party to another. Perhaps 
no feature of our government strikes the 
average public man of other countries more 
forcibly than the quadrennial shake-up in 
the consular service, by which a number of 
men who have just begun to be of value are 
displaced and new and untried men are 
appointed to succeed them, they, in turn, 
possibly, being displaced just as they begin 
to become useful. It certainly seems self- 
evident that if a civil service system was 
needed in any part of the government it 
should be in that portion of it which, through 
its subordinate officers, such as consuls, 
consuls-general and commercial agents, 
deals directly with American interests in 
foreign lands. And yet it is probably safe 
to say that in few branches of our govern- 
ment is the tenure of office so uncertain as 
in the consular branch. That, in spite of the 
poor and uncertain pay of many of our con- 
suls, the lack of any definiteness about the 
term of employment, and other disadvan- 
tages too numerous to mention, the consular 
service of the country to-day is regarded so 
highly abroad is only another example of 
the ability of the American to rise superior 
to conditions which, in foreign service, would 
cripple, if not entirely destroy, his useful- 
ness. That» our consular service, in the 
face of many discouragements, is the re- 
cipient of so many encomiums from abroad 
is the best testimony to the work which is 
now and has for some time past been done 
in this direction. BRADSTREET’S of late 
has contained examples of the discrimi- 
nating approval which the work of our 
consuls and of those directing them has 
drawn from those who appreciate the work 
at its proper value. Perhaps the most inter- 
esting example of this sort comes as an edi- 
torial in the London Daily Financial News, 
which contrasts forcibly the respective 
merits of British and American consular 
reports, and leaves little doubt that in dis- 
criminating English eyes the American 
service is by far the best. 

The opening lines of this article gives a 
fair idea of the estimation in which the 
average British report is held by British 
critics. It says: ‘‘It seems vain to try to 
get any real improvement effected in the 
antiquated ways of our Foreign Office in 
providing British traders with consular infor- 
mation or of making that information more 
generally useful.” One cause of this lack 
of useful information outlined is the British 
system of issuing documents, forming part 
of a series upon separate consular districts. 
For example, in one batch of British reports 
there are separate returns upon the trade of 
the consular district of Patras, on the trade 
of Rouen, on the consular district of Bar- 
celona, on the trade of Amoy, and on the 
consular district of ‘‘ Charleston (U.S.A.).” 
These are ‘‘all very interesting and some- 
times important, but who is going to sub- 
scribe for and read such elaborate series in 
penny numbers? In the United States they 
set about the matter in a much more sensi- 
ble way. There has just come to hand, all 
in one volume, nicely printed and nicely 


arranged, the consular reports of the 
United States government for March, 
1897. Anyone who subscribes to this 


monthly publication can find what he 
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wants ‘at a glance by referring to the 
index. There is none of the nonsense 
about the report from China on the trade 
of the consular district of Ling-Chung- 
Ting, or anything of that sort. The index 
says distinctly what each report is about. 
Here are a few specimen headings taken at 
random, with intervals of five headings, 
from a total of sixty-four: 1. Electric 
Railways in Europe. 6. Horseless Car- 
riages in England. 11. Sherry Wine In- 
dustry of Spain. 16. Bicycle Trade in 
Italy. 21. American Wares in Germany. 
26. The Iron Industry of Russia. 31. 
Census of the Russian Empire. 36. Mint 
Returns of Australia. 41. The Chinese 
Treaty Port of Chefoo. 46. The Mon- 
goose in the Hawatian Islands. 51. Ger- 
man Trade Notes. 56. American Steel in 
Great Britain. 61. A New Light from 
Calcium Carbides.” 

Lest any one should think that while the 
American system is valuable only as re- 
gards the subject treated of, and that the 
British reports have an advantage in treat- 
ing of the places with which business rela- 
tions are possible or pending, it is pointed 
out that the American publication contains 
an index by countries, which allows of the 
closest scrutiny in the latter direction. The 
following example is given: ‘‘ Austral- 
asia—Boot and Shoe Trade; Cereals of 
Victoria; Discovery of Zircons in Tas- 
mania; Japanese Trade with Australasia ; 
Mint Returns; United States Goods in 
New South Wales; Wheat Prospects in 
Australasia.” 

The ews also points out that in criticis- 
ing the British reports it is not impugning 
the competency of British consular repre- 
sentatives or the value of the reports, but 
the form in which they are submitted. We 
quote: ‘‘ The British trader who deals in a 
certain commodity, and chiefly with a cer- 
tain country, finds his business falling off. 
About the country with which he is directly 
concerned he probably knows as much as, 
if not more than, the consul can tell him. 
But, in order to ascertain where the weak 
point is in his armor, he must procure and 
study the reports from every consular dis- 
trict where his foreign rivals might be 
cutting him out; from every country where 
tariff legislation or subsidized shipping ser- 
vices might be doing him harm; from 
every district where a new industry in his 
particular line might be showing prospects 
of success. In fact, he must practically get 
all the consular reports and read them— 
a most portentous undertaking. But the 
method adopted in the United States re- 
duces the labor to a minimum. It deals 
with subjects from the United States point 
of view, and gives in that way practical 
hints which are much more likely to be of 
use than when the necessity is involved of 
digging the information out of sporadic 
reports from some particular district.” In 
conclusion this paper says: ‘‘We do not 
profess or attempt to make a précis of this 
(American) publication, which, after all, is 
but one of a monthly series; but if space 
permitted it would be easy to extract from 
it many columns of interesting information 
and comment. We are sorry we cannot say 
the same about our own consular reports, 
which, as a general rule, appear more suit- 
able for the perusal of Foreign Office clerks 
than for that of the British trading com- 
munity, in whose behalf they are ostensibly 
compiled.” : 

In times past BRADSTREET’S has had 
occasion to criticise the consular reporting 
service of this country. 
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some of the reports and the faulty con- 
clusions of some of our consuls were nat- 
urally the subjects of remark. That a vast 
improvement has been made in the past six 
years, however, is fully conceded. In just 
so much as we have criticised what we 
regarded as shortcomings, we are willing to 
credit the good work done, and cheerfully 
gives place as well to a British view of the 
work which has been done. It has been 
explained that some shortcomings in Amer- 
ican reports have been due to a meager 
appropriations. If this be correct, and there 
seems little reason to doubt it, no money 
could be more advantageously spent than 
in this direction. With an extension of 
common-sense methods to the appointing 
and retaining of competent consuls abroad 
and proper direction from Washington, our 
consular system should prove even more 
helpful to American interests than it is 
already conceded to be by British observers. 


TRANSPORTATION RATES FOR 
GRAIN IN RUSSIA. 

In view of the competition of Russia as a 
grain exporter with the United States, not 
to mention competing interests in India, 
the Argentine Republic, Australia and else- 
where, recent statistical investigations in 
Russia as to the distance which grain is 
carried by rail and water within that coun- 
try prior to being exported are of more 
than usual interest. As pointed out by the 
Railroad Gazette, these statistics of ship- 
ments from different sections of the Russian 


-|empire in Europe to exporting points and 


to interior centers of consumption are 
“‘probably the most complete” of the 
kind ever published ‘‘for any considerable 
country.” Prominent among the tables is 
one showing the distance grain is carried 
before arriving at the ports, from which it 
appears that, notwithstanding the vast area 
of the country under discussion, and reduc- 
tions in rates by the Russian railway tariff 


lin 1893 for grain carried great distances, 


1,300 to 2,300 miles, no grain whatever was 
shipped by rail for export in 1894 further 
than 1,665 miles from the border, and less 
than 1 per cent. of such exports were car- 
ried more than 1,330 miles, while nearly 
55 per cent. was moved less than 265 
miles, which, as the paper named states, 
“is as if more than one-half of our export 
grain was produced east of Pittsburgh or 
south of Memphis.” During 1893, when 
the reduced Russian railway rates were first 
enforced, less than 13,000,000 bushels of 
grain, out of a total of 170,000,000 bushels 
exported from that country, were carried as 
far as 1,000 miles by rail or river, and less 
than 50,000,000 bushels as far as 665 miles, 
which shows a surprising advantage to Rus- 
sian grain farmers over those in the United 
States. This is due to the fact that the 
great Russian grain-producing region lies 
relatively close to the west and south border 
of that country, requiring practically no 
more inland transportation than the cereal 
products of the Pacific coast in this country. 
In the year named, out of 90,000,000 bush- 
els of grain exported from Russian ports on 
the Black sea and Sea of Azov, 74,000,000 
bushels were carried less than 383 miles on 
their way to the border, and 10,000,000 
bushels less than 66 miles, while fewer than 
60,000 bushels went as far as 665 miles. 
Exports from Baltic ports, which are almost 
exclusively oats and rye, were carried further 
prior to reaching ports of export, amounting 
in the year named to about 33,000,000 
bushels, which traveled from 333 to 665 


The great age ofimiles before shipment, an insignificant dis- 





tance compared with that which export 
grain from the Mississippi river valley has 
to go. 

It is pointed out that Russian grain 
growers have been seriously affected by 
low prices in recent years, and that many 
of them are in a condition bordering on 
bankruptcy, yet are apparently obliged to 
continue producing grain for the want of 
an equally salable crop. One effect of the 
stress among them was a petition at a con- 
gress of Russian farmers requesting the 
government to still further reduce railroad 
rates to a uniform charge on cattle as well 
as grain, amounting to a little more than 
four-tenths of Ic. per ton per mile, a rate 
equivalent to about 20c. per 100 pounds 
from Chicago to New York. Russian rail- 
way authorities and officials took the re- 
quest seriously in hand, and after investiga- 
tion showed conclusively that the proposed 
reduction would lower railway earnings 
seriously, and that seven-eighths of the loss 
would fall directly on the government—that 
is, on the taxpayers, those seeking relief, 
and that the suggested rates would re- 
duce charges on shipments from remote 
points of the empire, where land is cheap, 
so much more than on farms nearer and 
from large towns and export markets where 
the petitioners resided, ‘‘that it would 
inevitably increase the very competition of 
which the petitioners complain.” 

Out of practically all the grain trans- 
ported in Russia during the three years 
ended with 1895, more than three-fourths 
was shipped from what is called the ‘‘ black 
land” country, south of Warsaw and Mos- 
cow, extending east nearly to the Ural 
mountains and south nearly to the Caspian, 
about one-quarter of Russia in Europe, 
and not a greater area than that of the 
grain-growing states of Minnesota, 
Dakotas, Iowa, Nebraska, Missouri 
Kansas. 

Additional statistics show that the aver- 
age distance grain was carried in Russia 
during the years mentioned was 446 miles, 
and the average freight rate paid 18 %c. per 
Ioo pounds. A significant fact is that grain 
exported from Russia is carried in that 
country, on the average, a less distance 
than that consumed there—about 328 miles 
in 1895 against 446 miles for all such grain 
exported—and in the year specified export 
grain came from a greater distance than 
ever before. As the figures given cover 
five years, and show an annually increasing 
average haul of export grain, it becomes 
plain that the new railway tariff has en- 
larged the grain-growing territory and in- 
creased the importance of Russia as a rival 
exporter. When it is realized that the grain 
exported from Atlantic ports of the United 
States generally has its origin in the Missis- 
sippi valley or further west, there is par- 
ticular significance attached to the fact that 
like cereals originating in Russia and trans- 
ported to Odessa, the Chicago of the Black 
sea, travel on the average only 186 miles, 
and pays on the average I1.3c. per 100 
pounds to get there. Grain shipped from 
ports on the Sea of Azov originates nearer 
to them than that going to Odessa, but that 
going abroad by way of St. Petersburg 
travels on the average 700 miles and pays 
24.5c. per 100 pounds. That going abroad 
by way of Revol, Riga and Dantzig, in Ger- 
many, travels further and pays more. 

Notwithstanding the falling off in the 
profit of grain growing in Russia, there 
has been no check to its production. The 
Gazette is of the opinion that not one-half 
of the whole production of grain in Russia 
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is ever exported, but is consumed near the 
place of production, for the population of 
Russia of more than 90,000,000 must re- 
quire for food more than the greatest quan- 
tity ever carried, while the consumption by 
animals must require additional millions of 
bushels. Further than that, the produc- 
tion of grain is large in regions too far from 
railroads and rivers to profitably supply 
consumption at distant points. The exist- 
ence of only 20,000 miles of railroads in 
European Russia, in view of the foregoing, 
points to the probability of an increase in 
this form of transportation facilities in the 
near future, and a corresponding gain in 
the productive capacity and ability to export, 
with all that they imply. Little credence is 
given the suggestion that the opening of 
the Siberian Railroad is likely to bring much 
grain into Europe. It is said European 
Russian grain producers would not favor 
such competition. 


THE DECLINE OF THE 
“KAFFIRS.” 


It was pointed out in these columns some 
months ago that the speculation in South 
African mining stocks, which for three 
years or so overshadowed all other classes 
of securities traded in on the London Stock 
Exchange, had culminated and was now 
passing through the waning process that 
always marks the end of such a movement. 
Not only have the absurdly inflated prices 
shrunk, but it is evident that the public 
interest which sustained the Kaffir craze, far 
beyond any reasonable limits, has practi- 
cally disappeared. These manifestations and 
their causes have been referred to in detail 
from time to time, nor does there seem to 
be anything in sight of a political or other 
nature to justify expectations that the specu- 
lation in question can be galvanized into 
new life. According to the latest cable 
accounts, some professional support has 
appeared in the Kaffir group. Leading 
London houses which are believed to be 
deeply interested in certain enterprises 
have, it appears, extended support to these 
securities, and thus prevented a crash which 
a fortnight or so ago was looked on as 
almost inevitable. The fact that rumors 
were circulated regarding the ability of one 
of the most conspicuous of the South 
African multi-millionaires to hold his posi- 
tion in the face of the enormous shrinkage 
which his stocks had suffered is significant, 
even if the results did not bear out these 
forebodings. That support even of a pro- 
fessional character has been found for the 
Kaffirs is probably due to the very vigorous 
attitude of the British government in regard 
to the alleged infractions by the Transvaal 
of the London convention, and the dispo- 
sition so plainly exhibited by both the 
imperial authorities and the Cape govern- 
ment to insist upon a measure of reform 
in the methods of the South African Re- 
public in matters concerning the Uitlanders, 
and particularly those engaged in the min- 
ing industry. The dispatch of the new 
British High Commissioner to his post in 
South Africa considerably in advance of the 
time originally set for his departure, fol- 
lowed by the dispatch of a British fleet to 
Delagoa bay, are regarded as indications of 
even more importance than the positive 
utterances of the Colonial Minister of Great 
Britain, Mr. Joseph Chamberlain, that the 
supremacy of England in South Africa 
would be maintained and the attitude of 
leading members of the Cape government 
in the same connection. That forcible 
coercion of the Boers will be resorted to 








seems most unlikely. At the same time it 
is pretty positively indicated that the latter 
will be given to understand that their flirta- 
tion with the German government will lead 
to nothing whatever, and that no outside 
interference will be tolerated. Meantime 
a steady pressure is brought to bear on the 
Boers to adopt a more liberal policy in re- 
gard to citizenship, taxation, railway mat- 
ters, education, and so forth, which even 
the extremely conservative element among 
them find it hard to resist. It is indeed 
claimed that the Boers are divided among 
themselves on these matters, and that while 
the extremists, backed up by the Germans 
and Hollanders in the Transvaal, cling to 
the idea of resistance, even of a forcible 
kind, the more progressive element is mak- 
ing a stand against the reactionaries, and 
virtually admit that the desired reforms 
must be granted. The situation, in fact, 
demonstrates very clearly the extent of the 
harm which Messrs. Rhodes and Jameson’s 
ill-advised raid did, since peaceable agita- 
tion, backed up by all the pressure the 
British authorities are able to exercise, 
seems likely in the end to bring about the 
desired results. 

At the same time the shrinkage that has 
taken place in South African mining values 
has been enormous. Its extent is but little 
appreciated on this side of the ocean. The 
London Lconomist, in a recent issue, how- 
ever, throws a strong light on the question. 
It publishes an article devoted to the matter 
in which the market price for the shares of 
some forty leading Rand mining proper- 
ties and the aggregate value of their capital- 
ization in the first week of April, 1897, are 
contrasted with the market prices a year 
ago, and the aggregate values of their entire 
share capitals on the respective dates. The 
list shows the greatest possible divergence. 
East Rand, for instance, which was 1256 a 
year ago, is now 24%; Geldenhuis Deep 
has fallen from 114 to 3%; Knight’s West 
Rand shares, then 114%, are 234, and Mod- 
derfontein £4 shares, which in April, 1896, 
were selling at 17%, bring, by the records 
of the London Stock Exchange, only 13. 
The whole forty stocks referred to in the 
paper named represented one year ago an 
aggregate speculative value of £121,000,- 
ooo. At the time the figures in question 
were made up their market price was only 
442,000,000, or a little over one-third of 
the amount for which they could have been 
sold a year ago. The whole exhibit is a 


striking commentary on the tendency of|! 


speculative movements to carry stock market 
quotations to an inordinate height. The 
Witwatersrand gold region, in spite of all 
the political and other dampers on its en- 
thusiasm, is still the most active gold pro- 
ducer in the world, and is likely to continue 
so whether Boers or British are the ruling 
factors in South Africa. At the same time 
the rise in these values was excessive, and 
the reaction that has taken place is a healthy 
one. 


EDITORIAL NOTES. 

Details of stocks of wheat available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 





In store April indian 
24,1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..13,403,000 76,000 922,006 85,000 39,000 

Priv. Elev’s.. 1,020,000 iaaiaae aoa Rens oe 
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Davenport and 
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Leavenworth... 38,000 18,000 12,000 aan 1,000 
Kansas City... 186,000 164,000 177,000 é 6,000 
St. Joseph.,.., 17,009 250,000 451000 5:9C0 — ¥5,000 

















in store April Indian : 
24, 1897. Wheat, corn. Oats. Barley. Rye, 
Chicago....... 9,010,000 7,486,000 5,131,000 66,000 1,246,00 
Afloat. cee ona £70,000 Pa es Sey 
Priv. Elev’s.. 909,000 2,014,000 2,352,000 aoc eos 
Peoria ..--.-.- 22,000 20,000 58,000 7,000 9,000 
Joliet ..... a 85,000 40,000 135,000 eee ES EE 
Kankakee..... asne 30,000 =153,000 Swe se 
Caro, Ilcasas awed 3,000 364,000 ae <a 
Qaginicycpceces 75,000 Sass eee ees owe 
Evansville .... 6,000 335 Share ease nos 
Indianapolis -. 71,C0O0 86,000 1,000 ae wae 
St: Louis: .s.o- 380,000 6c9,000 63,000 1,000 15.0¢ 
Aficatio. ooeo oo 40,000 SRE 445- sess 
Louisville ..... 188,000 65,000 65,000 cies 18,000 
Nashville ..... 8,000 5,000 8,000 = aca AS 
Memphis..-... 10,000 108,000 38,000 aoe ee 
New Orleans .. anes \420\000 £7,000 awe bie 
Galveston ..... ese. 380,000 anaes wae adele 
Fort Worth. ... 75,000 REA 60,000 wens Beas 
On Mississippi. 3,000 189,000 3,000 aaa nee 
On lakes. o_s.- 1,898,000 3,467,000 @,333,0c0 693,000 297,0c0 
Détrott_.c cess 224,000 80,000 4,000 2,000 28,000 
Grand Rapids. 21,000 cee 2,000 SecK pate 
Cansing\ icc. 2,006 “e- sees Pa 
Port Huron.... 70,000 225,000 490,000 11,000 5S 
Toledo....-... 798,000 1,311,000 30,000 ---2 54,c00 
Cievelan 55,000 3,000 86,000 4 Seca 
Cincinnati was 2,000 12,000 
Akron .. 76,000 35.000 200,000 
Wheelin 4875 5,000 7,000 oa eee 
Pittsburgh 25,000 14,000 16,000 3,000 5,006 
Buffalo. . 332,000 $05,000 263,000 117,000 
Afloat pate 113,000 36,000 sce 
Rocheste: 79,000 5,000 14,000 I1r,00¢ 
Syracuse...... 25,000 19,000 3,000 1,000 
Oswego....... 55,000 nee fe ee 
Ogdensburg -. 1,000 510,000 75,000 ale. ene 
Cape Vincent - 15,000 8,000 8,000 oe oe 
Fulton 85,000 35,000 20,000 sae eA 
Albany . Bane 25,000 10,000 ao “a 
Boston.... 80,000 912,000 319,000 aes! 1,0co 
New York. 760,000 3,131,000 1,177,000 130,000 221,000 
Afloat 135,000 Ried Scie 22,000 eae 
Philadelphia .. 100,000 1,108,000 72,000 Ser & 
Baltimore ..... 440,000 1,906,000 110,000 asss) sERIOCO 
Newport News 516,000 7,000 68,000 Kot 
Montreal. ..... 20,000 868,000 54,009 76,00¢ 
Toronto... fee; 61,000 46,000 TAS 
Kingston. 50,000 10,000 10,000 
Winnipeg seco wos v<== sce 
Manitoba el’v. 2,320,000 acne Buns Saghe ase 


Ft.Wim., Pt. Ar. 
& Keewatin. 3,882,coo aie 








April 24, 1897. 52,800,000 26,672,000 18,411,C00 3,696,000 3,952,000 
April 25, 1896. 84,751,000 17,500,000 14,956,000 1,339,000 1,569,000 
April 17, 1897. 53,769,000 30,576,000 19,331,000 3,983,000 4,110,000 
April 10, 1897. 54,747,000 31,700,009 19,620,000 3,268,000 4,075,c00 
April 1, 1897. 55,946,000 32,679,000 20,572,000 3,514,000 4,128,000 


Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897 + 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 | 73,27¢,000 26,457,000 19,538,9L0 4,501,00C 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,0U0 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0CC 








made to The Bradstreet Company a suf- - 


ficiently full and accurate account of the 


concerns of the class in question, their lack — 


of business standing, and the presumably 
nefarious nature of their transactions, could 
have been promptly obtained. The victims 
of such concerns were, however, in many 
cases, drawn from a class unaccustomed to 
avail themselves of such means of informa- 
tion, and it would seem that the syndicates 
and the bucket shops had been reaping a 
rich harvest. It is certainly gratifying to 
observe that the police of New York and 
the United States postal authorities have 
been active in this matter, the latter es- 
pecially, by issuing what are called ‘‘ fraud” 
orders—that is, returning the mail to the 
senders and refusing to deliver it to the 
syndicate and bucket shop proprietors—have 
taken a particularly simple but efficacious 
way of breaking up their business. At the 
same time credit must be given to the 
Legal Aid Society of New York, the officers 
of which, observing the harm which bucket 
shops were doing to the poorer classes, have 
bestowed time, money and intelligent labor 
in obtaining evidence against the bucket- 
ers. Asaresult of this the principal con- 
cerns of that class in New York city have 
been raided and closed, and it is expected 
that with the evidence at hand convictions 
can be obtained. Nor has the New York 
Stock Exchange been behindhand in the 
work. One of the incidents of the present 


Sept. 1, 1896... 


57,588,000 18,608,000 11,410,000 


790,000 2,328,000 


week was the expulsion of a member of the 
board, whose firm it is understood was in 


Aug.1,1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896 . 68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896... 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 














Bush. week end’g 1897. 1896. 1895. 1894. 
January 2.. -++ 371,000 +-645,000 —578,000 —379,00¢ 
January 9.. —-446,000 +671,000 —1,422,000 +-1,045,000 
January 16.. —1,261,co00 —177,000 —1I,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 
January 30.. —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1x,237,000 —207,000 —2,152,000 —1x,118,000 
February 20. —1,491,000 —1I,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,00c 
March 13.... —1,213,000 —359,000 —1,553,000 —1,377,000 
March zo... —967,000 —1,227,000 —1,5960,000 —z,034,00c 
March27.... —1x,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1,287,000 
—1I,229,C00 —1,586,000 —2,629,000 —2,219,000 
-—948,000 —1,390,000 —2,451,000 —1,391,000 
—969,000 —1,433,000 —3,442,000 —2,380,000 
esl —4,359,000 —4,283,000 —2,033,000 
MBB o —2,653,000 —3,333,000 —2,626,000 
eek —-2,629,000 —3,093,000 —1,975,000 
area 34775,000 2,647,000 1,655,000 
acsewe —2,560,000 —2,717,000 —2,297,000 
raat —1,854,000 —3,174,000 —1,616,000 
SaaS ae —1,739,000 —-2,727,000 —1,526,000 
seats —1,723,000 —1,883,000 —1,853,000 
ba enh —2,103,000 3,023,000 —1,581,000 
cee —1I,942,000 —1r,566,000 —863,000 
aioe +419,000 —2,158,000 —rz,008,000 
S55 —335,000 —1,069,000 —13,000 
eee — 210,000 —855,000 +2,975,000 
aay — 872,000 —1,153,000 -+3,455,000 
pean an —522,000 —540,000 -+2,875,000 
ASSUSETS Coes Poo saes —580,000 —1,39c¢,000 41,566,000 
August225--0 © (Se2as5 —I41,000 —1,366,000 1,646,000 
Aieust 292265) p< coca +417,000 +1,263,000 +3,973,000 
WCDI Goce a sme tie aka ase +1,1¢ 4,000 -+-2,857,000 +3,915,000 
SEP 22 weeny | Re oeen +1,146,000 -+13,960,000 +2,061,000 
Opt. 1954-2 teas oe +2,273,000 -+2,709,000 +2,693,000 
Bept.a6itpoe eo Beddoes —157,000 +2,820,000 +3,605,000 
October: “gii> bs: a2. +2,001,000 +3,094,000 +3,369,000 
October 1625 9 cccaes -+3,491,000 +44,706,000 +2,611,000 
October 17.. -++- 3,880,000 +3,785,000 4,005,000 
Oetober ae Bosco +4,011,000 +5,251,000 +3,789,000 
Otteber'sr-=. "Les +1,379,000 +3,681,000 +2,198,000 
November. 7 =... 2 +1,931,000 +4,638,000 -+1,138,000° 
Novemiberz4, snc +1,653,000 +4,353,000 +1,278,000 
November 21 —1I,197,000 -+1,510,000 +-1,729,000 
November 28 —2,670,00c -++1,589,000 +898,000 
December 5 —1,991,000 + 237,000 —314,000 
December 12 —2,199,000 -+4,471,000 +.7,005,000 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579,000 -+1,737,000 881,000 
Some weeks ago, in referring to the col- 


lapse of one of the swindling ‘‘ syndicates” 
or firms which took money from the igno- 
rant and credulous all over the country 
under pretense of conducting operations in 
the speculative markets, it was pointed out 
in these columns that the true remedy was 
the application of the gambling laws and 
activity on the part of the police in sup- 


pressing this form of crime. 


It will also 


be remembered that when application was 


collusion with the ‘‘ syndicators.” 
“|i = a ee 

An important step in the direction of 
abolishing tribal organization and allotting 
lands in severalty among the Indians has 
been taken in the execution of an agree- 
ment between the Dawes Indian Commis- 
sion and the Choctaw and Chickasaw tribes, 
at Anoka, in the Indian Territory. Under 
this agreement, or treaty, the tribal govern- 
ments are to continue for eight years from 
March 4, 1898, on the ground that no 
further change will be needed until the 
land shall, in the opinion of Congress, be 
prepared for admission to statehood. 


Former unsanctioned agreements are prac- 


tically readopted as regards the direct pay- 


ment of per capita funds, as to the Choctaw — 
and Chickasaw trust funds and their pay- 


ment to the Indians, as to Choctaw orphan 
lands in Mississippi, the assuming of citizen- 
ship on the expiration of tribal existence, 
and establishing the Senate as the arbitra- 


tion tribunal for controversies or claims _ 
between the United States and the two 


tribes. Forty-acre shares are to be allotted 






to Choctaw freedmen, and 640 acres, instead 4 
of ten each, are to be given to certain elee- _ 


mosynary institutions designated. The fed-— 
eral government undertakes to maintain 


strict laws in the territory of the two nations 
against the liquor traffic in any form. Lots 
not exceeding fifty feet front and one hun- 


dred feet deep for churches and parsonages — 


in the towns are set apart and exempted 
from sale, with reversion to the tribes. 
Coal and asphalt mines are to be controlled 
by trustees appointed by the President, on 
the recommendation of the heads of the 
tribes. Former agreements for operating 
the mines are declared void. Coal and 
asphalt leases are to run thirty years and 
cover 960 acres, and royalties of 15 cents 
per ton on coal and 60 cents on asphalt are 
provided for. The agreement, of course, 
must be ratified by the Senate, but there 
seems little reason to doubt that this ap- 
proval will be speedily given, as it should be, 
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CURRENT BUSINESS NEWS. 


Industrial. 


The strike of the wool sorters at the Manchester, 
N. H., mills has been amicably settled, and the 
men have gone back to work. 

The bituminous operators and miners of the 
eleventh Indiana district have settled on the 51c. 
scale of prices proposed and demanded by the 
operators. An advance, however, is conditioned 
on the action of the Hocking valley or Illinois 
miners. 

There may be a hitch in the settlement of the 
annual wage scale of the Amalgamated Association 
of Iron and Steel and Tinplate Workers. The 
new scales will be prepared at the convention to be 
held in Detroit beginning May 18. Some impor- 
tant changes will be made if the new tariff bill is 
adopted. ‘‘If the tinplates do or donot advance 
there will be no changes in the rates paid, and the 
same differential will continue for the making of 
sheets for the market and for tinning purposes.” 

Four trades unions in the builing trades of Chi- 
cago, lll., are making preparations for an extensive 
strike on Mayr. All union plumbers, bridge and 
structural iron workers, junior steam fitters, hod 
carriers and building laborers will join in the strike 
to enforce their new wages scales. By their action 
thousands of workers engaged in other trades will 
be forced into idleness. The struggle gives prom- 
ise of being a protracted one, for the Building 
Trades Council, representing 40,000 men, are 
behind the strikers. 

At a meeting of the Journeymen Lathers’ Union, 
of Brooklyn, N. Y., it was decided to strike on 
Monday for uniform wages of $3 a day for journey- 
men. At present the wages are not uniform. 

About 155 broad-silk weavers at two silk mills of 
Lakeview, N. J., have gone out on strike because 
their employers refused to increase their wages. 

The sixty-second annual convention of the New 
England Cotton Manufacturers’ Association was 
opened at Boston Wednesday morning. Previous 
to the transaction of regular business Curtis Guild, 
Jr., delivered an address on ‘‘New England’s 
Competition with the South in the Cotton Trade.” 

The statistician of the United States Mint in San 
Francisco has just forwarded the annual report of 
the gold and silver production of California, which 
covers the yield of 1896. The gold yield last year 
was $17,181,562, an increase over 1895 of $1,847,- 
245. The yield of silver was $422,436, a decrease 
of $177,353. ‘‘ This is considered a very satisfac- 
tory showing.” 

The general executive board of the Knights of 
Labor has “declared war against the American Fed- 
eration of Labor,’’ on account of action of the Na- 
tional Brewery Workers’ Union, an affiliated body 
of the federation, and adopted an address to the 
members of the Knights of Labor throughout the 
United States, which accuses the officers of the 
Federation of Labor of misrepresentations and en- 
deavors to wrong the members of the Rochester 
Brewery Workers’ local assembly of the Knights. 

An Easton, Pa., dispatch says: ‘‘ The Chapman 
Slate Quarries, 300 men; the Chester Slate Quarry, 
55 men—both near Bath; the Bath Stocking Fac- 
tory, 50 hands, and Moses George’s cigar factory, 
20 men, have all been shut down indefinitely. Lack 
of orders is assigned as the cause. 

The National Tinplate Company of Anderson, 
Ind., has decided to locate its new plant three miles 
west of Belle Vernon, on the north side of the Mo- 
nongahela river. ‘‘ The plant is to be the largest 
tin mill in America and is intended to compete for 
seabvard trade. Contracts for the work have been 
let. The plant will include eight mills. The rolls 
in each will be larger than any heretofore used in 
any American tin mill and will enable it to turn out 
much larger plates. About 300 men will be em- 
ployed when the plant is finished, which will be 
some time in the fall.” 

Dissensions in building trade labor circles in New 
York city, which appear to those not directly inter- 
ested to be of a more or less frivolous character, 
threaten a general strike in the building industry in 
that city. The struggle, which was commenced 
some weeks ago, seems to be one for supremacy 
between the Board of Walking Delegates and the 
Journeymen Steam Fitters’ Union. Unless con- 
tractors court trouble with labor unions controlled 
by the board of walking delegates, they must 
abide by the decision of that body, which prohibits 
the builders from allowing the steam fitters to en- 
gage in work of a certain character. 

The plant of the Maryland Steel Company, at 
Sparrows Point, Md., will resume operations in 
full on Monday. 

Fully 8,000 union carpenters of New York city 
have decided that after May 1 they will not work on 





buildings where the use of material manufactured 
by non-union men is permitted. 


Commercial. 

A pool has been formed, it is said, among the 
stockholders of the Western Window Glass Agency 
for the purpose of buying up all the window glass 
held by the small concerns scattered over the 
country, 

An exchange says that ‘‘at an elevation of between 
6,500 and 8,000 feet above the level of the sea is 
situated the vast pine timber belt of Arizona, not 
less than Io,ooo square miles in extent. The qual- 
ity of this timber is such as to render it available 
for all purposes where great length is not required. 
It is of the soft, yellow variety, and grows sparsely 
upon the mountain sides, not often reaching a 
diameter greater than twenty inches. Its manu- 
facture into various timber products is extensively 
carried on around Flagstaff.” 

The Yournal of Commerce says: ‘* Considerable 
interest is aroused in local leather trade circles by 
the recent reports of a movement now on foot to 
form a trust of the manufacturers of patent and 
enameled leather in Newark, N. J., which is the 
center of that trade. The proposition is not en- 
tirely new, as a combination of these interests has 
been talked of for some years, thus far, bowever, 
without any material results being reached. Of 
about thirty Newark concerns engaged in the busi- 
ness, one-third, it is stated, control two-thirds of 
the trade. The present plan of consolidation con- 
templates the formation of a stuck company to be 
known as the Standard Patent and Enameled 
Leather Company.” 

The French olive oil producers, ‘‘ finding them- 
selves unable to meet the competition of the 
cheaper cottonseed oils from America, have begun 
an agitation to have the tariff increased from 3%c. 
a gallon to 7c. or 8c. America sent to Marseilles 
last year 112,627 barrels of this oil, or nine-tenths 
of the entire amount imported.” 

A correspondent of the Philadelphia Ledger 
writes: ‘‘The resumption of power in the United 
States by the Republicans, and the prospect of a 
reciprocity policy being adopted, has aroused the 
people of Newfoundland to an unusual interest in 
American affairs. A large section of our fishermen 
believe that reciprocal relations between the United 
States and this island are not only possible, but 
feasible, in proof whereof they point to the fact that 
such an agreement was actually negotiated by the 
late Secretary Blaine with Hon. Robert Bond, 
Newfoundland’s commissioner, during the vear 
1890, though Canada prevailed upon the British 
Cabinet to cancel it, on the ground that Canada 
should be included in the agreement.” 

The managers of the lake steainship companies 
at Buffalo on Monday agreed that canal and lake 
rates which were recently cut should be restored on 
May 8, and orders to that effect were sent to local 
agents in this city. An attempt was made to secure 
a lower basis than that at first established, but the 
managers voted it down. ‘‘ Local agents are hope- 
ful that a strict observance of rates will now be 
enforced.” 

The Philadelphia Record says: ‘‘ Large purchases 
of American wheat for seed purposes have been 
made in the United States by the Egyptian govern- 
ment, the seed to be planted in the fertile valleys 
along the river Nile. The wheat will be forwarded 
shortly by the steamship Glendower (British) direct 
from Philadelphia to Alexandria.” 

There has been some advance in cotton prices. 
The statistical position of the crop is strong, and 
there has been much damage to the prospective 
crop by floods. In a considerable portion of the 
south planting has been late. 

The New York city committee to arrange for a 
representation at the Tennessee Centennial Expo- 
sition met this week at the Cotton Exchange 
building. The exposition opens on May 1, but it 
is probable that the New York exhibit will not be 
ready for some time. 


Financial. 


The following securities, among others, were sold 
by auction this week at New York: 






« Membership New York Produce Exchange ..- $180 
20 Shares Carpenter Steei Co., of Reading, Pa. 45% 
$8,000 Canandaigua Electric Light & Railroad Co. 1st 10% 
$2,231.08 Vendors’ lien notes on property in Brazoria 

county, Texas ...... $1,175 
3 Shares Columbia Bank- 16744 

25 Shares United States Mo 230 
24 Shares People's: Bank 2 oe sas even ews cede n> 215% 


50 Shares Consolidated Ice Company cf New York 
preferred 53-. 5-5-6 esse a eae een ae 75 


16 Shares United S ates Life Insuranue Company 11714 
10 Shares Texas Loan Agency, Corsicana, Tex... 4 
36 Shares Richmond County Gas Light Company. 80 


The following securities have been placed on the 
list of the New York Stock Exchange: $350,000 
additional consolidated Kansas City Smelting & 
Refining Company preferred stock; Brooklyn Rapid 
Transit Company, $306,000 additional bonds, and 


$4,132,000 Columbus, Hocking Valley & Toledo 
Railroad Company certificates of deposit of 5 per 
cent. bonds; Georgia & Alabama Railway, $2,230,- 
ooo first mortgage 5 percent. preference gold bonds, 
and Commercial Cable Company, $13,000,000 first 
mortgage 4 per cent. gold bonds, of which $4,220,- 
000 are coupon and $8,780,000 registered bonds. 

On Monday, Standard Oil liquidating certificates 
were sold in small lots all the way up to 299. This 
quotation creates a new record for these securities. 

The New York correspondent of the Philadelphia 
Ledger writes that paper that ‘‘ friends of the ad- 
ministration believe that with the passage of the 
new tariff the annual Treasury deficit will disap- 
pear, and that the Treasury situation will no longer 
be a cause of unsettlement to business. The Cabi- 
net officers during their visit here spoke privately 
with some severity of the speeches made by Mr, 
Cleveland and other sound money Democrats at 
the Reform Club dinner, They think it is unfair to 
subject an administration not yet two months old 
to such censure, and that as regards the tariff, 
people should wait until it finally comes from the 
Senate before condemning it in toto.” 

The members of the proposed International 
Bimetallic Conference, recently appointed by the 
President on behalf of the United States, expect to 
sail from New York on May 8. ‘ They will go 
direct to London, but, after a brief stay, probably 
will proceed to Paris.”’ 


Railroads. 


The Southern Railway Company has placed an 
order with the Richmond, Va., Locomotive Works 
for twelve heavy engines. 

The street and water board of Jersey City, N. J., 
has approved the plans for the elevation of the 
Erie Railroad tracks in that city. It is expected 
the work will begin June r and be completed in a 
year. It will, perhaps, cost $1,000,000. 

Mr. N. P. Winters, president of the Northern 
Pacific Railway Company, has tendered his resig- 
nation to the board of directors of that company, 
It is to take effect upon the appointment of his suc- 
cessor. Current rumor has it that Hon. Daniel S. 
Lamont may be elected to fil! the vacancy. 

General Manager W. J. Martin, of the Philadel- 
phia, Reading & New England Railroad and 
Pougfikeepsie Bridge route, has made a second 
reduction in wages this month. It will take effect 
on Mayr. All conductors and engineers are cut 
25 cents a day and brakemen tocents aday. A few 
weeks ago the road cut the salaries of station agents 
and section foremen $5 a month. 

The following railroads report gross and net 
earnings for the month of March and the three 
months ending March 31: 








MARCH. 
—Gross earnings —Net earnings 
1897. 1896. 1897. 1896. 
Ala. Gt. Southern. . 121,539 123,520 20,948 34,030 
Allegheny Valley .. 185,043 201,321 65,822 66,389 
AtGhISOR. sss ene 2,543,469 2,274,663 542,834 534,656 
Buffalo & Su que.. 48,858 37;472 23,391 14,279 
Canadian Pacific 1,528,945 1,503,603 520,213 476,531 
Central of Georgia. 415,311 421,070 125,613 120,777 
Chic., Bur. & Q ~. 2,995:739 2,742,142 1,353,728 1,066,373 
Chic., Mil. & St. P. 2,336,326 2,749,354 1,010,371 1,114,798 
Cin.,N.O.&Tex.Pac 290,703 280,920 96,564 79,291 
Clev.,Can,. & South. 54,909 50,150 9,662 10,209 
Erie. ....--.- s+ 2)455,706 2, 489,073 557»523 619,703 
Gads. § tal.Union 699 844 276 438 
Georgia .-.. ....-. 129,040 123,994 32,637 27,852 
Ga. South’n & Fla. 63,947 63,498 16,290 8,562 
Minn. & St. Louis. 166,638 362,426 771369 71,999 
Nash.,Chatt.&St.1.. 415,204 404,943 132,078 125,652 
N.Y., Ont. & West. 303,726 258,716 79,806 44,568 
N. Y., Susq. & West 162,517 166,268 68,049 73,017 
Northern Central... 505,941 514,957 127,684 1475131 
Pitts.,C.,C. & St.L. 1,136,233 1,210,284 125,770 116,135 
Pitts., Young.&Ash. 81,124 90,951 26,612 255344 
Reading. -----..-- 3,548,482 1,594,369 624,368 623,597 
San Fran.& Nor.Pac 495494 49 724 4,842 4,414 
Southern Railway. 1,706,763 1,543,951 549,651 455,130 
St. Louis & San F. 526,755 515,015 229,057 210,156 
Summit Branch .. 128,283 364,315 16,333 *6,198 
Tol.,Peoria & West. 79,991 82,346 22,224 20,795 
Wabash 2-2-2 e= 936,437 3,002,362 323,536 31,167 
W.Va. Cent. & Pitts 97,607 102,971 29,068 341373 
Wrightsville&Tenn 6,419 9,937 1,110 5,404 
THREE MONTHS ENDING MARCH 31. 

Ala, Gt. Southern.. 384,128 354,646 99,948 90,599 
Allegheny Valley. . 531,762 561,861 185,062 173»340 
Afchison.. .< 05220. 6,973,508 6,968,278 1,469,598 1,914,974 
Buff. ,Roch.& Pitts. 7353695 697,691 239,687 185,790 
Buffalo & Susque.. 120,802 106,013 50,578 39,214 
Canadian Pacific .. 4,113,963 4,303,656 1,278,379 1,306,213 
Chic., Bur. & Q. 8,437:829 7,904,172 3,591,715 24781,534 
Chic., Mil. & St. P. 6,466,514 74384,655 2,500,794 2,642,212 
Cin.,N.O.&Tex.Pac 815,499 824,077 282,348 207,238 
Cleve.,Can.&South. 142,804 139,366 21,186 24,770 
Fall Brook .. : 130,025 134,307 46,380 30,476 
Gads.& Attal.Union 2,008 2,606 737 1,309 
Georgia =f 426,231 428,332 140,793 140,990 
Nash.,Chatt.&St.L. 1,249,237 1,287,880 424,656 415,464 
N.Y., Ont. & West. 818,829 763,881 183,717 145,764 
N. Y., Sus. & West. 486,793 488,930 208,548 200,958 
Northern Central . 1,580,458 1,468,944 489,606 344,853 
Pitts.,C., C. & St.L. 3,289,926 3,624,055 65,420 642,310 
Pitts., Young.& Ash 195,721 233,413 479320 41,197 
SanFran.&Nor.Pac. 1372392 146,978 15,640 9.762 
Southern Railway. 4,843,649 4,697,605 1,538,195 1,340,289 
Summit Branch 411,810 469,196 16,065 18,011 
Tol., Peoria & West. 217,235 253,524 59,926 69,256 
Ulster & Delaware. 66,727 72,945, 11,828 6,348 
Wabash ..-.-. .-.- 2,634,356 2,905,440 793.738 811,560 
W.Va. Cent.& Pitts. 2595794 273,572 80,308 88,932 
Wrightsville&Tenn 22,348 27,709 91457 15,634 


Representatives of leading railroads of the south 
met in Washington, D. C., on Wednesday, and 
formed a new passenger traffic association, to be 
known as the Southeastern Passenger Association, 
and elected officers, The new agreement is to 
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“come fully within the requirements of the recent 
decision of the United States Supreme Court in the 
Transmissouri case,’’ and is to be in the nature of 
a club arrangement “for the exchange of informa- 
tion of mutual benefit.’ 

The plan to reorganize the Columbus (Ohio) 
Central Street Railroad on the lines laid down by 
the reorganization committee of the bondholders 
has failed, and foreclosure proceedings will be 
instituted. - 

The annual report of the general manager of the 
Pennsylvania Railroad Company for 1896 shows 
the gross earnings of the Pennsylvania Railroad 
division to have been $37,361,585 and the operating 
expenses $25,354,540, making the net earnings 
$12,007,044, which, compared with 1895, shows a 
decrease of $1,559,083. ‘The total number of pas- 
sengers carried in 1896 was 18,014,779, an increase 
of 46,487. The passenger earnings were $6,927,838, 
an increase of $41,148. 
were $5,641,997, an increase of $3,927. There was 
an increase in passenger profit of $73,221. The 
freight business of 1896, compared with 1895, shows 
a decrease in the number of tons moved of 4,383,458 
and a decrease in tonnage mileage of 477,977,107. 
There was a decrease in earnings of $2,281,885 84 
and a decrease in expenses of $682,260.22, making 
a decrease in profits of $1.599,625.62. 


The passenger expenses 


Miscellaneous. 
A Washington dispatch says that a practice which 
has existed for some years of delivering mail in 


bulk addressed to foreigners in the foreign labor 
colonies of the large cities, to saloons and other 
places of general assemblage, there to be sorted 
over and handed out in the crowd, instead of de- 
livering at the house addressed, is being generally 
criticised, and that complaints are constantly reach- 
ing the Post Office Department. It is likely to be 
done away with. 

At sunrise, April 28, ‘‘a mighty wall of water 
from six to eight feet high and a mile wide broke 
upon West Guthrie, Okla., without warning, crush- 
ing houses, sweeping away property, and drowning 
many people. Every movable thing was swept 
before the wave, which passed on into the Cana- 
dian valley with resistless force, wreaking terrible 
destruction to life and property wherever it reached.” 

Foreign. 

A factory is nearing completion near London, 
England, whose builders, it is said, expect to pro- 
duce about forty tons per day of a substitute for 
India rubber which its inventor calls ‘ oxilin."’ 
‘‘Tt is claimed that this substance can be produced 
cheaper than India rubber and will replace the 
latter for hydraulic packings, wire insertions, etc., 
as it is impervious to mineral oj] and can stand a 
temperature of from 200 to 400 degrees Fabr.” 

The Paris Temps publishes a letter from Free- 
town, Sierra Leone, containing a report that the 
English government is on the point of making a 
loan to the republic of Liberia, although that state 
is already much in debt. The writer continues: 
‘It may, therefore, be expected, if these rumors 
are confirmed, that England will take a prepon- 
derant place in Liberia, to the detriment of the 
United States, Germany, the Netherlands, and also 
France.” 

The coral industry, which is of considerable im- 
portance in Italy from the maritime point of view, 
also employs both capital and labor for working up 
the raw material procured by the fishermen. Leg- 
horn and Naples, and particularly the former, are 
the great centers of the coral-working industry. 
‘« There are no complicated processes, it being only 
necessary to select from the rough material the bet- 
ter qualities according to color, and the better 
portions of such qualities, and to form them into 
beads of various shapes to suit different markets. 
The work is almost entirely done by girls, who saw, 
turn, file and polish the raw material.” 

The London Times says: ‘‘ The Canadian Pa- 
cific Railway, it is said, will construct the Crow's 
Nest Pass Railway with government help, amount- 
ing to $10,000 per mile for 325 miles. The com- 
pany surrenders the clause making it necessary for 
the earnings to exceed to per cent. before the gov- 
ernment can control the rates. The government 
also exact running powers over the railway and a 
great reduction in the present rates to the north- 
west.” 

According to advices from Tahiti, Queen Mamai, 
ruler of the island of Raiatea, has surrendered after 
defying the French for seven years, and the long 
rebellion in Raiatea and Huahine Island has been 
put down. ‘‘ The Queen and her chief men were 
captured by the dispatch transport Aube and the 
transport Caroline after a hot fight. The Queen 
and 136 of her subjects were sent on February 28 to 
exile for life in New Caledonia. The French have 
left an armed force in charge of the islands,” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


City—Contract—Water Supply. 

The United States Supreme Court has rendered 
a decision, in the case of The Long Island Water 
Supply Company vs. The City of Brooklyn, sustain- 
ing the right of the city to abrogate a contract to 
supply water to a portion of it. 


Chattel Mortgage—Lien—Sheep. 

The lien of a chattel mortgage on sheep does not 
extend to wool thereafter growing on them nor to 
lambs in gestation at the date of the mortgage, ac- 
cording to the decision of the Supreme Court of 
California in the case of The First National Bank of 
Santa Ana vs. Erreca. 


Fraudulent Conveyance—Limitation. 

According to the decision of the Supreme Court 
of Indiana, in the recent case of Gallentine et al. 
vs. Brubaker, a proceeding to subject lands fraudu- 
lently conveyed by a person in his lifetime to the 
payment of his debts must be brought within five 
years after his death, and a complaint for this pur- 
pose which shows that the decedent has been dead 
more than five years is insufficient on demurrer. 


Taxation—Credits—Omission. 

The Supreme Court of Indiana held, in the re- 
cent case of Moore et al. vs. Hewitt, that a person 
who, having stated to the assessor the correct 
amount of his credits and of his bona fide indebted- 
ness, which was still larger, refrained from putting 
down either in his assessment list at the assessor's 
suggestion and without fraudulent intent, did not, 
under the law of 1881, thereby become liable to have 
his credits placed upon the tax duplicate as omitted 
property without any deduction for his indebted- 
ness, and be made to pay taxes thereon. 





Receiver—Federal Jurisdiction. 

A decision of some interest has been rendered 
by the Supreme Court of South Carolina in the 
case of the Palmetto Brewery. It seems that some 
time ago two receivers were appointed for this 
property, one by a federal judge and one by a state 
judge, the receiver appointed by the former being 
first in possession of the property. Several lawyers 
made application in the federal court to have the 
action of the state judge set aside. The latter fined 
the lawyers for contempt of court, and debarred 
them from practice. The Supreme Court unani- 
mously decided against the state judge, holding 
that the lawyers had a perfect right to take the 
action they did. 


Assignment—Debtor—Fraud—Lien. 

The Kentucky Court of Appeals held, in the re- 
cent case of Granman et al. vs. Smith et al., that 
when a debtor reluctantly assigned for the benefit of 
his creditors generally, under the advice of counsel, 
the assignment would not be deemed fraudulent in 
the absence of convincing proof to that effect, as 
this course on the part of the debtor was the proper 
one in justice to all creditors; that the fact that the 
debtor may have failed to make over to his assignee 
$300 in cash which he had on hand was not sufficient 
evidence of fraud to impeach the assignment, and 
that when such debtor had sold a tract of land for 
$2,500, its full value, in consideration that the 
vendee take up a debt of the vendor for that amount 
in bank, for which his brother was surety, this sum 
constituted the purchase money, and for it there was 
a lien on the land in favor of the vendor or his surety 
on the note, who paid it to the bank, 


Bank—Check—Certification—Limitation. 
The Kentucky Court of Appeals held, in the re- 
cent case of Blades vs. Grant County Deposit Bank, 
that the fact that the cashier of a bank indorsed 
upon the face of a check ‘‘Good for $100 when 
properly indorsed'’ did not prevent the applica- 
tion of the statute of limitations, which provides 
that the actions upon bills of exchange, checks, 
drafts or orders shall be commenced within five 
years next after the cause of action occurred; that 
one may maintain an action even on an uncertified 
check on a bank, after demand and refusal of pay- 
ment, when making it appear that the drawer had a 
sufficient deposit to pay the check at the time it was 
drawn, and notice thereof was given to the bank 
that the check was drawn upon funds belonging to 
him, and that if the fund could be treated as a trust 
fund in the hands of the bank the refusal to pay the 
check upon demand was equivalent to a repudiation 
of the trust. 


Railroad—Express Company—Contract. 

The Supreme Court of Indiana held, in the recent 
case of The Pittsburgh, Cincinnati, Chicago & St. 
Louis Railway Company vs. Mahoney, Adm’r, 
that a railroad company has power to contract as a 


private carrier to perform duties which the law does 
not impose upon it as a common carrier; that in 
making such contracts it is not hampered by the 
rule of public policy, which forbids a common car- 
rier to contract for immunity from liability for 
injuries caused by its own negligence, and that 
where an express company, in consideration that a 
railroad company would carry its business, con- 
tracted to hold the railroad harmless as to all 
negligent injuries to its property and employees, 
and, on the other hand, entered into a contract with 
its agent by which he released it from all liability 
for injuries received by him in the course of his 
employment and agreed to assume all risks incident 
thereto, whether from negligence or otherwise, such 
contracts may properly be pleaded as a defense to 
an action against the railroad for negligently caus- 
ing the agent’s death. 


Bank—Charter—Forfeiture—Action. 

In the case of The State of Minnesota vs. Mer- 
chants’ Bank of Lake City et al., which was brought 
by the attorney-general of Minnesota to have the 
bank's charter declared forfeited and for the ap- 
pointment of a receiver, on the ground that the 
president was indebted to the bank in a sum greatly 
in excess of the allowed percentage of the aggre- 
gate amount of its capital stock, the Supreme Court 
of Minnesota held that the legislative intent, as ex- 
pressed in sections 5903 and 5904 of the General 
Statutes of 1894, is to permit the attorney-general 
to proceed to judgment of forfeiture in his action 
without being embarrassed or delayed by the addi- 
tional litigation necessary to enforce the stock- 
holders’ liability; but that this does not entitle the 
stockholders to immunity from such litigation dur- 
ing the pendency of the attorney-general’s action, 
and that a creditor may during such pendency pro- 
ceed by a separate action to enforce such liability 
under section 5905, or he may, with the consent of 
the attorney-general and by leave of the court, 
intervene in the attorney-general’s action and pro- 
ceed therein to enforce such liability, as was done 
in the case before the court. 





Property in Animals—Dogs. 

The question to what extent dogs are to be re- 
garded as property was considered by the Supreme 
Court of the United States in the case of Sentell vs. 
New Orleans & Carrollton Railroad Company, 
where suit was brought to recover damages for the 
loss of a dog, valued at $200, which was killed by a 
car owned by the railroad company. It was brought 
out in the case that an act of the Louisiana legisla- 
ture recognizes dogs as personal property only 
when placed upon the assessment rolls, and that the 
dog was not assessed. The court upheld the con- 
Stitutionality of the law, and refusing damages. 
The court said: ‘‘ The very fact that they are with- 
out protection of the criminal laws shows that prop- 
erty in dogs is of an imperfect or qualified nature, 
and that they stand, as it were, between animals 
ferae naturae, in which, until subdued, there is no 
property, and domestic animals in which the right 
of property is complete. They are not considered 
as being upon the same plane with horses, cattle, 
sheep and other domesticated animals, but rather 
in the category of cats, monkeys, parrots, singing 
birds and similar animals kept for pleasure, curi- 
osity or caprice. Unlike other domestic animals, 
they are useful neither as beasts of burden, for 
draught nor for food.” 





Civil Service Classification—Action. 

The New York Court of Appeals has held, in the 
case of Chittenden et al. vs. Wurster, that under 
the civil service law of New York, while a classifica- 
tion made by the mayor of a city may be voidable 
as in violation of the act or of the constitution, yet, 
until it is judicially determined that the classifica- 
tion is erroneous, it is a protection to the sub- 
ordinate heads of departmenis and employees act- 
ing thereunder; that if, however, the mayor refuses 
to do his duty, or does it improperly in this respect, 
he may be compelled by mandamus, instituted by 
any resident citizen, to make the proper classifica- 
tion, but that a taxpayer's action against the fiscal 
officers of the city to enjoin the payment of salaries 
to appointees alleged to have been illegally classi- 
fied and appointed is not the proper remedy in 
such a case. Upon the question what positions 
are to be classed as confidential, the court held that 
where the duties of a position. are not merely 
clerical, and are such as especially devolve upon 
the head of the office, which by reason of his 
humerous duties he is compelled to delegate to 
others, the performance of which requires skill, 
judgment, trust and confidence, and involves the 
responsibility of the officer or the municipality 
which he represents, the position should be treated 
as confidential, 


BUSINESS NOTES. 


Attacks on Frozen Meat. : 

The London Times says: ‘‘ Messrs. W. Weddel 
& Co. write to protest against Mr. Wingfield- 
Digby’s statement in the House of Commons that 
consumers of frozen meat are exceptionally liable to 
disease. Since the trade started in 1880 not a single 
ton of diseased frozen meat has been seized at 
Smithfield, while many tons of diseased English 
meat have been seized. The excessive care taken 
in examining the carcasses at the time of slaughter- 
ing offers a complete guarantee of immunity from 
disease. The great majority of colonial producers, 
Messrs. Weddel add, would welcome an effective 
meat-marking bill which would prevent their meat 
from being retailed as anything but what it really is.”’ 


Agricultural Exports of Argentina. 
The London Times says: ‘‘ The following table 
shows the agricultural exports from Argentina in 


1896 and in 1895: 1896 compared 
9! 





with 1895. 
1896. 1895. Inc. Dec. 
Live cattle, head..... 382,539 408,126 ee. 25,587 
Live sheep, head..... 512,016 429,946 82,070 noes 
Frozen mutton, tons . 45,105 41,882 3,223 cate i 
Frozen beef, tons..... 2,997 1,587 1,410 eee: 
Jerked beef, tons..... 45,907 55,089 9,182 
‘Wool, tons.:2.. 4 ess 187,619 201,353 yess 135734 
Butter, pounds ....... 1,986,791 1,087,680 899,111 eras 
Cheese, pounds. ...... 50,235 134,244 ee 84,c09 
‘Wheat; tons... 2-2 532,00% 1,010,269 meas 478,268 
Maize, tons_... 1,570,517 7721318 798,199 ene 
Linseed, tons.. a 229,675 276,443 eee 46,768 
Kiay, 00S scsea eee 104,775 71,959 32,816 cans 


Of the live cattle last year 65,699 head came to the 
United Kingdom, and of the live sheep 339,381. 
Practically all the frozen mutton came here, and 
nearly half the wheat." 





“Denmark Wants Our Beef.” 

The National Provisioner publishes details of the 
visit of some Danish gentlemen to this country 
‘‘for the purpose of buying meat wherewith to fill 
contracts for supplying the Danish army. Den- 
mark, in common with other European powers, 
has been feeding her soldiers and sailors for some 
time on Australian beef, but has lately notified the 
contractors, whose agents are now in this country, 
that a change for the better in the character of the 
meat furnished was desired. The orders, therefore, 
will hereafter be placed in Kansas City and Chi- 
cago, and possibly at other centers. What is our 
gain is Australia’s loss. We also have this new 
evidence of the fact that when it comes to a ques- 
tion of quantity and quality in regard to beef, the 
United States stands without a rival.”’ 





Cheaper Aluminium, 

A Washington dispatch says: ‘The fact has 
been recognized among metal workers that the sole 
obstacle to the wide use of aluminium was its high 
cost as compared with other useful metals. There- 
fore it will be good news to learn through United 
States Consul Germain, at Zurich, that in a short 
time, probably within a year, the price of this metal 
will fall to about 27 cents per pound, so that but 
three commercial metals will be cheaper than alu- 
minium, namely, iron, lead and zinc. The consul 
bases this statement upon the figures he has col- 
lected, showing the production of aluminium and 
the prospective increase of the plants. Last year 
the output was 14,740 pounds daily, of which 4,193 
pounds daily were produced in the United States. 
This year the plants will be increased to bring the 
daily product up to 42,460 pounds.” 





Norway’s Commerce. 

The London Financial News says: “Norway's 
commerce for the past year shows up to good 
advantage. The imports rose from 89,500,000 
crowns in 1895 to 101,000,000 crowns in 1896 (the 
value of the crown being about ts. 1¥4d.), and the 
exports from 93,000,000 crowns in 1895 to I02,- 
500,000 crowns in 1896. The increase in imports 
was due chiefly to locomotives and machinery of all 
kinds, the value of which advanced from four and 
two-third million crowns to 7,000,000 crowns, and 
to wines, which amounted in value to two and three- 
fifth million crowns in 1895 and three and three-fifth 
million crowns in 1896. The exports consisted 
chiefly of natural and artificial butters, bone, fish, 
oil, ice and, above all, timber. The value of the 
latter of all kinds reached thirty-six and one-third 
million crowns in 1896, or more than a third of the 
total exports, against twenty-seven and one-third 
million crowns in 1895." 





Odessa’s Trade with the East. 

The London /vox and Steel Trades Fournal says: 
“An Odessa correspondent points out that even 
with thirteen first-class vessels the Russian Volun- 
teer Fleet Association has this season been unable 
to keep pace with the increasing trade and traffic 
between Odessa and the far East, and a specially 
chartered vessel—the Norwegian steamer Tiger— 
is now loading in that port for Vladivostok. It is 


the Siberian Railway which gives the fleet the 
greater and the heavier part of its cargo in the 
shape of rolling stock and permanent plant. The 
last three steamers which left Odessa each carried 
four locomotives, besides rails and station plat- 
forms. The Tiger, above named, carries 100 
platform wagons besides a general cargo. ‘There 
are four new vessels at present building for the 
volunteer fleet, one at St. Petersburg—the first of 
the fleet built in Russia—and three in the United 
Kingdom.” 


Effects of Spain’s Colonial Wars. 

The London Zconomist says: ‘‘In the course of 
a report to the Foreign Office on the trade of the 
consular district of Barcelona, Mr, Consul Wynd- 
ham calls attention to the serious effect which the 
colonial rebellions have exercised on some of the 
local industries. His remarks are as follows: 
‘The rebellions in Cuba and Manila, which have 
continued throughout the year, have to a great 
extent paralyzed the commerce of Catalonia, as it 
is a manufacturing rather than agricultural district, 
and the largest part of the manufactured goods 
found a market in the Spanish colonies now nearly 
completely closed to them. Everywhere in Cata- 
lonia mills have been closed, or worked short time, 
and with diminished numbers of hands. As an 
example, take the town of Mataro, one of the 
principal manufacturing places of the district. 
Here we find out of eight factories making cotton 
goods five only are working, and these with only 
one-third of their complement of workmen, and on 
an avearage only four days in the week.’ ”’ 


Exports of Gold. 

An exchange points out that ‘‘there have been 
practically no exports of gold, except gold in transit 
through the United States from one foreign country 
to another, since Thursday, July, 23, 1896. This 
was the last of a heavy series of exports, which 
were abruptly terminated by the formation of a 
syndicate of bankers to protect the Treasury gold 
reserve. The bankers furnished bills of exchange 
drawn against their credit in Europe to take the 
place of gold. When the exports were stopped the 
Treasury reserve had been drawn down to $87,- 
000,000. It had been placed above $125,000,000 by 
the government bond issue early in the year. Fol- 
lowing is a record of the gold movement from Jan- 
uary I, 1897, to date, and for the corresponding 
period in a series of years: ; 











Imports of gold from January 1 to date week ago).. $1,214,254 
Exports'in the same period. 2-2.s.ceen .sen eee 1,10T,c86 

Net itnports: -.< .:.... 2. -sessGeeseeaee eee $713,168 
Net imports, 1896. ...... .- 25. seeeeeee sees nee en $2,500,366 
Net exports, 1895- seces F760 e530 
Net exports, 1894 - 12,662,120 


Net exports, 189) 36,746,904 
Net exports, 189: 7»231,309 
Net exports, 189 17,063,192 
Net imports, 1890. 1,206,456 
Net exports, 1889. 6,060,044 
Net exports, 1888.25. .255csccee 856,590 
Net exports, 1887+. < 2.\.cc.s<ccese ase 946,835 


British View of Prosperity Abroad. 

The London 7imes says: ‘‘ Mr. M. C. Gurney, the 
British consul at Cherbourg, in his report for 1896, 
gives a great deal of information regarding the 
dairy farming and other industries of that region. 
Several of these local industries are successful com- 
petitors with similar British and Irish industries in 
the markets of the United Kingdom, owing in 
many cases to the decidedly superior methods of 
producing and packing the goods which are adopted 
in Normandy. The butter and poultry trades; 
especially, are conducted by the Frenchmen with 


more attention to the best methods of making but- 


ter and fattening poultry, and preparing both for 
transit and for the market, than ourown people. Mr. 
Gurney is convinced that the Normandy farmer 
has won his good position in this class of business 
owing to the following causes: Combination among 
producers, a well-organized system of local markets 
and fairs, facilities of access and cheap freights to 
the Paris and. London markets, government assist- 
ance in the dissemination of practical instruction 
by means of model dairy and poultry farms and 
schools, state-aided shows, chambers of agricul- 
ture—these advantages the Normandy farmer has 
in his favor. It is also undoubtedly true that the 
local agricultural associations have done excellent 
work and rendered valuable assistance in this 
district. The advice given to farmers to give up 
cereals for permanent pasture is considered to have 
been the saving of the farmers of La Manche, who 
one and all followed the advice given. He goes on 
to say, after speaking of the inferiority of the British 
farmers’ methods: ‘If their butter can be made 
and their poultry reared and prepared for market 
in such a manner as to equal French produce, then 


agricultural codperation on the lines laid down bys 


Lord Winchilsea, light railways, cheap rates, and 
relief from overtaxation will do the rest to lighten 
the lot of our farmers.’ ” 
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PRICES OF ACTIVE SHARES ON’ THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
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7,000,000 "Yo,561,000 Aug. 1, "90! 
10,993,500 20,074,000) Oct, 
26,244,853 491794,000) 
20,000,000 || -....-.- 
8,838,800 597171075 
25,022,152 eycicen 
22,676,449 i 470% 
5,000,000 13,800,000 
36,000,000 || ----.... 
69,900,000 
28,000,c00 ; 31,000,000 
42,000,090 
25,617,780 


5,000,000 
14,335,700 
16,500,000 
20,000,000 

4,660,207 
209,000,000 

108,232,270 
¥19,900,000 
54,300,000 
12,090,000 
20,000,000 
38,720,900 
60,868,500 
33,837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,766,600 
28,000,000 
: 24,000,000 
8,000,000 
95370,000 
10,000,000 
4,500,000 
12,000,000 
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‘ 291357»200 
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3,000,000 


70,4549354 
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seseee Jan. 5, '97 
54,846. 207 April 15, "97 
8,000,000 May ty 5 *94 






12,000,000 


Rate 
per 
cent. 
last 
divi- 
dend. 


Divi’nad|| Sales of 


period, 


y. & D. 


Fs 8 De 


Q. 
FL. & A. 
Q. Keb. 
iQ. July. 
Q Jan. 
F. & A. 





a 
Q. July. 
Naber ae 

Le 
Q. July. 
Q. Apr. 
Q. Jan. 
A. & 0. 





Monthly 
Q. July. 
Q. May. 











the week. 


Shares, 


WF 
2,291 
5,588 
2.700 
2,475 


“426 
530 
“321 
2,373 
58,673 
49,660 
38,508 
183 
2,544 
100 
71597 
12,060 
1,540 
15 

300 
“200 
1,660 
2,246 
4.990 
5,025 
“600 
200 
250 
110 
130 
2,025 
“164 
535 

. 125 
1,430 
200 
200 

50 
1,041 
19,481 
3,120 
212 
100 
100 


125 
300 
1,895 
11,950 
“ye 
255 
727 
150 
sss 
17,318 
6,666 


125 
100 
475 
100 
455 
50 
257 
625 
2,392 
8,046 
400 
1,270 
220 
627 
25,012 
2,105 
4,895 
320 
$06 
723 
133 
400 
1,140 
395 
71153 
287 
7975 
1,065 
3,650 
420 
125 
160 
15,900 
320 
15345 
140 
1,515 
100 
37937 
100 
80 





Highest 
and 
lowest 
1886. 
154 | 135 
19 7% 
69%! 37 
116 105 
147% 4% 
33%| 15% 
1265g] 95 
10544| 92% 
97 78 
95 51 
105 %%| 92 
114% 6% 
29%) 17% 
28/8) 414 
r % 
44 10% 
33 7 
254% 18 
96%) 75% 
624] 51 
53%4| 40% 
624%] 52 
174) 13 
184%] 11 
164 146 
83%] 53 
43 37% 
100%] 89 
78%4| 445 
10% 4 
80 59% 
1343] 11744 
106%4| 85% 
1s2 142 
74%%| 49% 
49%4| 30% 
135 117 
39%| 19% 
94 73 
54%] 36 
4% % 
344] 1498 
6% ¥% 
20%| 12% 
61 48 
168 133 
130 114% 
166 138 
14 10 
5st 37 
6 3% 
101%] 89 
17%| 104 
41%) 24 
25 13 
43 30 
39%] 20 
122 r09g 
99 '2% 
75 30% 
104 5% 
38 19 
30 17% 
864| 68 
2244) rey 
75%| 5516 
156 | 134% 
86 40% 
55%] 37% 
113%| 73% 
It4 79% 
98 87 
21% 12 
83 54 
53%4| 30 
72 40 
t4K%} 9% 
31%| 16 
29%| 15 
25 14 
16634] 150 
2385g| 16 
92%| 74 
2t4| 13 
7%| 4% 
60 45 
24%] 15% 
51%] 20 
110 874 
99%%| 88 
15 9 
80 60 
355%| 20 
186 160 
16%] 11% 
12 6 
314%] 12 
1244 % 
19%] 3% 
6%| 3% 
17 % 
36 30% 
15%| 8% 
4% % 
40%| 34 
18%| 3% 
3r 15% 
37%) =% 
184] 11 
59 40% 
20%] 16 
164 | 137% 
54] 4 
37 33% 
14%] 1134 
5%| 2% 
13 6% 
27%| 15 
m5 103% 
a2\y| 14 
11% 6% 
33% aa 
12 4 
34%] 33 
12 5 
12%] 3 
54] 1% 
48 35 
12 5% 
69%| 41% 
29 1434] 
89 65 
8 4% 
19%4| 11 
101 80 
90%} 72% 
13%] 5% 
40%| 20% 











































































































Sat., dpril24, 


Highest 
and 
lowest STOCKS. x 
>< 
iSse7, > 
bh 
155 £4734||\ AGamsS Bxpress. 22... cis. sie a. Scee essen we 
1444] Lo American Cotton Oil Co. common 10 
58 52% American Cotton Oil Co. pfal ....... : 
113 to944|| American Express ....--... = - 
14% 9%|| American Spirits Mfg Co............--.. 9% 
34%| 26 American Spirits Mfg Co pfd non-cum..}} 28 
1185g] 1094 American Sugar Refining Co.*_......... 1127g 
105%] 1004|| American Sugar Refining Co. pfd* - 103 
ot%y] 85% American Telegraph & Cable ...... : 
79441 67's|| American Tobecco ......... 69} 
108 100 American Tobacco pfd. =r 
10% 836})| Anm Arbon once, cccacoene = a 
27 2 Ann Arbor pfd, non-cumulative ..._ 3 
123% a% Atchison, Topeka & Santa Fe new - 
25%| 17 Atchison, Topeka & Santa Fe pfd -- 187% 
My % Atle nthe i: Patines <5. bee sek ee a 
18 114 Baltimore & Ohio common. - 13 
13% 7% Bay State Gas*¥......... .. 9 
21%] 185%|| Brooklyn Rapid Transit Co.* - pa | 
10544] 84 Brooklyn Union Gas. ....-....-....-- . 
58 55 Buffalo, Rochester & Pittsburgh pfd ....|] -- 
S1%| 44%|| Canada Southern ..-.-.-........... * 
56%| 4649]| Canadian Pacific. . a 
15 7‘|| Central Pacific... . « 
184%] 1534|| Chesapeake & Ohio 16% 
170 162 Chicago & Alton .. eae os 
78% 69%4|| Chicago, Burlington & Quincy. 72 
45 45 Ghicago & East Illinois _..... os 
9814] 95 Chicago & East !llinois pfd.._....-..... - 
84%] 73%|| Chicago Gis Central Trust Co. Receipts.|| 81% 
5 4 Chicago Great Western ..---- .......... as 
78%4| 69%|| Chicago, Milwaukee & St. Paul ..._._.. 71% 
143 130%|| Chicago, Milwaukee & St. Paul pfd ... = 
£1034] 10134|} Chicago & Northwestern .......... 103% 
15646] 151 Chicago & Northwestern pfd _-. 
70° 60% Chicago, Rock Island & Pacific .-..._... 62% 
64%| 47 Chicago, St. P., Minneap. & Omaha-_....|| 57% 
14344] 130 Chicago, St. P., Minneap. & Omaha pfd .|| -- 
335g] 264@|| Cleveland, Ciocinnati, Chic. & St. L.....|| .- 
80%] 73%|| Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- 
4o44] 38 Cleveland, Lorain & Wheeling pfd...... é 
I %|| ColoradoCoal& Iron DevelopmentCo.com|| -. 
27 16 Colorado Fuel & Ironcommon ...._--.. = 
4% 3 Col. & Hock. C. & I. Co. T.R. all inst. paid]| -- 
18 14|| Columbus, Hocking Valley & Toledo ...|| 2% 
40 35 Columbus, Hocking Valley & Toledo pfd 
163 13644|| Consolidated Gas Company..........-.. 162% 
121%| 99%|| Delaware & Hudson Canal .....__. _| [105 
158 147% Delaware, Lackawanna & Western. 150% 
124% 9% Denver & Rio Grande ._........... oo 
43%] 36 Denver & Rio Grande pfd .-.........-..- oh 
3% 2'|| Duluth, South Shore & Atlantic common*|| .. 
10844] 10134}) Edison Electric Illuminating Co., N. Y..|| -- 
BONG RAM Bette ante ch conned sss. 2e seawall oe dec wast +. 
35%| 27 Erie rst pfd <a 
21 17 Briesad pide-ca- soe honda ee - 
30 30 Flint & Pere Marquette pfd_.. a5 
364%] 30 General Electric Co. common . 30% 
123 117 Great Northern pfd........ oa 
96%] 91 Illinois Central...... 5. 93% 
42 29%|| Illinois Steel Company 33% 
84 5%|| Iowa Central...... ... 3 
2844| 20%|| Iowa Central pfd - a 
25 2144\| Laclede Gas. ..... a, 2 
73 goal LacledeiGas pid cse.c-250c6. see sexs oes 78 
1844] 1344|| Lake Erie & Western... ae 
704%| 58%|| Lake Erie & Western pfd..... .. ae 
172 15149 Lake Shore & Michigan Southern 163 
5644] 41 Long Island $2.5 soc22cccsccen sede . 
52%] 4076|| Louisville & Nashville. 43 
94 83 Manhattan Consolidated - 84% 
110%] 1013@|| Metropolitan Traction*__ oz 
100 89%|| Michigan Central.-.-.... :, 
20 16%|| Minneapolis & St Louis...... ......... aa 
80 76 Minneapolis & St. L. rst pfd 5 p. c. cum.|} -- 
48%) 45% Minneapolis & St.L.2d pfd 5 p.c.non-cum || 4754 
Si 38 Mrinesota- ron Co. 2s c2 ss casinceesOncws a= 
144%] 10 Missouri, Kansas & Texas .... « 
31% 24% Missouri, Kansas & Texas pfd 27 
244%| 13%|| Missouri Pacific .............. 153% 
2244| 20 Mobile & Ohio . a 
167 | 163/@|| Morris & Essex. : 
26%] 21%|| National Lead* .. 22 
94%| 8744|| National Lead pfd*-. gt 
15 12 National Linseed Oil Aes 
5 3%|| National Starch........ aS 
62 st National Starch ist pfd a5 
15 8%|| National Starch 2d pfd. PS. 
44 44 New England common. oa 
1034] 76%|| New Jersey Central............. -- 8x 
102 92'2|| New York Central & Hudson River. 9834 
ts 10%|| New York, Chicago & St. Louis........- a 
64%|| New York, Chicago & St. Louis ist pfd..|| .. 
ar 24 New York, Chicago & St. Louis 2d pfd..|} -. 
178 160 New York, New Haven & Hartford. ._... am 
15¥%| 1234!) New York, Ontario & Western .......... 13% 
10 7 New York, Susquehanna & Western new.|| -. 
2644) 20 New York, Susquehanna & West. new pfdl| -. 
16 9 Norfolk & Western new:-...=:.--..s...0-2 °- 
284%] 2244]! Norfolk & Western pfd new. ae 
5 3%|| North American Company -.-- 4 
163g] 11 Northern Pacific Vtg. Tr. Ctfs_.. .|| mrt 
38%| 32%e|| Northern Pacific pfd Vtg. Tr. Ctfs -|| 344% 
10% 8'4|| Ontario Silver Mining --.... .......-..- -- 
-- -- Oregon Improvement Co. common T. R || -. 
43% 36 Oregon Railway & Navigation pfd V.Ctfs}| -. 
toy Ore.Short Line& Utah North. when issued]} .. 
2% 24 Pace NM gal ae tn sano one ahaa toc en a 
2% 41! Peoria, Decatur & Evansville .........-. ae 
14 1r¥4]| Pittsburgh, Cincinnati, Chicago & St L.|] .. 
5° 45%|| Pittsburgh, Cincinnati, Chic. & St. L. pfd|] .. 
-- -- Pittsburgh & Western pfd_.........-..-. = 
163 152 Pullman Palace Car Company . Beas 
5958|| T6941) ) Reading. .2- 2 asec cd coe a-oe 18% 
4134] 3849|| Reading rst pfd.. 4044 
2556] 22%6|) Reading od pia .....-2...22-005 ces ees 24 
57a) 4 St. Louis & San Francisco V. T. Ctfs_... 
40%] 35 St. Louis & San Fran. rst pfd V. T. R... 37% 
16 1r%|| St. Louis & San Fran. 2d pfd V. T. R...|| 125g 
4% I St. Louis Southwestern ............--...|| 3% 
1r%| 3%4|| St. Louis Southwestern pfd . 7% 
23 18%4/| St. Paul & Duluth .............. Ac 
118 112 St. Paul, Minneapolis & Manitoba. , 
15%| 13%]|| Southern Pacific Co........ 14% 
t) 7 Southern Railway Co. Vtg. Tr. Ctfs_....]} 74% 
29%| 227 Southern Railway Co. pfd 5 p. ct. T. C...|] 253 
114 6%|| Standard Rope & Twine................ 2 
34 194|| Tennessee C., 1. & R.R. Co 214 
104% 8 Wexkast PagiGn-ssnasq ces 4 - 
10 4%]| Union Pacific Tr. Rec....-.. .. 5% 
2k t Union Pacific, Denver & Gulf... 1 
4t 37 United States Express -....... a a 
958]  6%]| United States Leather#.._.. nd 
64 50'4]| United States Leather pfd*. 52 
25%| 13 United States Rubber _._.. 14% 
76%) 6x United States Rubber pfd - a 
7%| 45%6|| Wabash ......... 5 
17%] 11£%|| Wabash pfd 124% 
103 97 Weds, Fargo & Co. 
864) 77% Western Union Telegraph... 794 
6% %|| Wheeling & Lake Erie .... eh hes 
29 2%|| Wheeling & Lake Erie pfd . 2 = 
2% 1¥|| Wisconsin Central Company ..---...-.-. oe 
* Unlisted, ft Extradividend 1%. 4} Part only issued, 













































































Tues., April 27. 





















































Wed., Apri 28. 
















































































Thurs., April 29. 










































































Fri., Aprd 30. 
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124| 1244|| 127%] 1244] 1276)| ....| ....] ----|| 23 124| 13 12%| 1244) 1r2%]| 1244] 12%] 124 
= te FP - Ee |e te eee | “ - |{103  }103  |103 ie = 3 
79%| 79%|| 79%| 7856] 79M]| -...] -.--|] ---- Aes id a 78¥3) 77%) 78 || 78%! 77%) 77% 
aa 2 oe - «- eee al) «uve 4 4 fa\| =* -- -- - - -- 
- : 3%| 3%] 3%i| ---. =f] wakel Sen Tes 244) 244] 244]| .- Se lined 
§ Scrip, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMGUNT SOILD FROM APRIL 23, 1897, TO APRIL 29, 
1897, BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


4 Indicates last sale occurring prior to current week, but since 


March £, 1897. 
{ Indicates last sale occurring prior to March 1, 1897. 


GOVERNMENT SECURITIES. 















































































Last —Week ending Apr. 29— 

U. 3. Government— Sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz& = =; aaxt 
6s currency, 1897, J. J------ t103% =e. ste 2eSe 
6s currency, 1898, J} J - fi0ozt = as 
6s currency, 1899, J. & J.--- *107% oe 2 ates 
2 registered op., Q. M.----- 195% =e ~* ese 
4s coufpon, 1907, Q. J.------ 112% wi2tlg ri2g 12,000 
48 registered, 1907, 11078 iit 110% 15,400 
4s coupon, 1925, ©. 124 124% 1237) 54,000 
45 registered, 1925, Q. 123 123 123 5,060 
5s coupon, 1904, Q. F .- 114% 114% 114% 1,000 
gs registered, 1904, 0. F.... *113% ~s =e eee 

Total Government bonds. = ack 87,400 
RAILROAD SECURITIES. 

Ann Arbor 18st g. 45, 1995----- 78% 78% 78 8,000 

Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995--- Bol, 80% 79% 162,000 
New adjmt. 4s, 1995 ------- 445 4434 434% 118,000 
Col. Mid. 4s, Trust Co. ctfs. *1o oo 2 Pe 
Col. Mid. 1st 6s, 1936, Trust D 

Chis oe ae tairs oes SP ache) = es bey 

Atlantic & Pacific 
Western div., income, 1919. ayy a 3+ See's 
Guar. ctfs of dep....------ ‘5% ae at sg 

Baltimore & Ohio— 

Con. 5S, 1988 .-..-.-------- #103 eas aa ee 
1st 6s Parkersb. Br., 1919- *11O xs ae ea, 
Gold, 1885, 5S, 1925 g2 92 92 3,000 
Gold, 1885- 192 5, reg +854 ae x Sse 
Gold 5; -1925, Tr.ctfs . *91 rey an Seaa 
Balt. & ¢ -W.rstcon. g.444 *96 ae no mace 
Balt. & O.S.W. 1stinc.5s,A 497% == eee 
Balt.B.1st g.5s int. gtd,1990 094 94 94 2,000 
Cent. Ohio reorg. rst con. g. 

Boehs TORU. 6 Soeeaccwe= sas *9834 = iste 

Bklyn Elev., rst gold 6s, 1924. 764 77 76% 57,000 
2d g. 5S, 1915. ------------- 2 44 42 24,000 
Union E. rst gtd gold6s,1037 77 7646 33,000 

Buff., Roch. & Pitts. g. 55,1937 9634 9644 1,0c0 
Roch. & Pitts. rst. m.6s,1921 12 3 a oe 
Roch. &Pitts. rst con. 6s, 1922 121 121 1204 9,000 
Clear. & M.ist gtd g 55,1943 *103 ‘= or 

B. Cedar R. & N. rst 55, 1906. 107% 107% = 10674 7,000 
Con, ist & Col. trust 55, 1934 “103 ae 
Ced.R.,1L.F.& N.1st g.6s,1920 10444 104% 104 6,000 

Canada Southern— 

Guaranteed rst 5s, t908--.-- 1104 110% 110% 9,000 
2d guaranteed 5S, 1913- --- 10544 105% 105% 30,000 
ad ree. 55, 3913 -t- oe uee =e #10544 Pe Ee zeae 

Central Pacific— 

Gold bonds, 6s, 1898 ..----.- 102% 102% 102% 6,000 
Land Grant Gold ss, 1900... 99 99 99 2,000 
Ext. g. 5S, ser. A, 1898.---- *ro1% se she rae 
W. Pacific bonds, 6s, 1899-. *99 a2 ae 2b 

San Joaquin Br. g. 6s, 1900. 101 IOL 101 16,000 
N. Ry. (Cal.) 5s, 1938------- 88 88 88 10,000 

Central R.R. of New Jersey— 

Convertible deb. 6s, 1908... *110 wn 7 =p, 
General mortgage 5S, 1987-- 112 112 112 2,000 
Gen'l mtge 5s, reg. 1987.... 10944 109% = 109 14,000 
L. & Wilkes. mtge 55, 1912-  *8u 2 a ee 
L. & Wilkes.Con.Ass. 75,1900 98 98 97% 11,000 
N. J. South’n int. gtd 6s, 1899 f 104 B2 St tae 
Am.Dock & Imp’t 5s, t921-- *114 . 

Cent. of Ga. Ry con. g.5s,1945 *9234 ae <a Coe 
ist g. 5S, 1945 ------------- 113 t13 112% 15,000 
1st pref. inc. g.5S, 1945---. 28 2844 28 17,000 
2d pref. inc. g. 55, 1945 --- 10% 1034 10% 1,000 
3d pref. inc. g. 55, 1945 *65 ze pe BF as 
Mac. & Nor.div.1st g. 55, 1946 *or Pr oe Sees 

Cent. R. R. & Bkg Co. of Ga. 

COl.| F195, ROST --cccnss-=) 193 93 93 1,000 

Cent. Wash. Tr. Co. cts, 1st g. 

683. 3Q8B:c See 6 So toes een ts4 an p 

Chesapeake & Ohio— 

Gen. mtge gold 4%s, 1992-. 73% 73%4 73% 21,000 
Pur. money fdg. 6s, 1898.... *103% = ee oan 
Mortgage 6s, 1911 ...------ 120 120 11914 7,000 
tst Cons. 5S, 1939--- 1t2 111% 13,000 
rst CONS. 5S, reg ...cce----- ae ae OA 
R. & A. 1st con. g. 45, 1989. 102 102 101% 10,000 
R. & A, 2d con. g. 45, 1989. *orlg ' Ss, 
Bliz., L.& B.S. gtdg.5s, 1902 9946 994 99 30,000 
C icago & Alton— 
Sinking Fund 65, 1903..-.- 113 & <, ee 
La. & Mo. Riv. 1st 7s, 1900. t11254 a zs 
Ja. & Mo. Riv. 2d 7s, 1900.. ¢107% PF e 
St.L.,Jack.&C.2d gtd7s,1898 * 10434 a ae a 

Chic. & Ea. Ill. rst cur., 1907. “115 i -e Rowe 
rst con. gold 6s, 1934 ------ 125% 125% 125% 5,000 
Gen. consol. rst 55,1937---- 101 TOL 10054 7,000 

Chic. & Ind. CoalR.1st 55,1936 *98 J = re 

Chicago & Northwestern— 

Consolidated 75, 1915 ------ 145 145% 145 8,000 
Coupon gold 7s, 1902...- T19 119 119 1,000 
Registered gold 7s, 1902 - 11834 «1183, 11844 13,000 
Sinking fund 65, 1879-1929 . *r19 a; aa Bos 
Sinking fund 6s, registered. *11734 = & coon 
Sinking fund 5s, 1879-1929. 109 109 109 2,000 
Sinking fund 55, registered. *106 Se 3 ere 
Sinking fund deb. 5s, 1933-. 11434 114% 114% 22,000 
Sinking fund deb. 5s,regsd. 1124 rm24ye8=1124 2,c00 
25 years’ debenturess,1909. 110 110 110 5,000 
25 years’ debenture 5s, reg . } 105 se re vale 
Extension 4s, 1886-1926 .... +1034 = aa Sa 
Extension 4s, reg --...- #100 ek ae ie 
zo years’ deb. 55, 1921. ----- F1A3 = Pa one 
30 years’ deb. 5s, 1921, reg. {107 «i Ss seed 
Chicago & Mil. 1st 7s, 1598. *1c5 = ae Eye 
DesM.& Minneap.1st 75,1907 +121 =e, an es 
Ott. C. F. & St. P. rst 5s, 1909 #108 at a ee 
Northern Illinois rst 5s, 1910 | 107 an ae Nia 
Iowa Midland ist 8s, 1900 . f 116 zi we oie 
Escanaba & L, S. 1st 6s, r901 F107 p* # 7S 
Mil. & Madison rst 6s, 1905. +108 be = Been 
Win. & St. Peter 2d 7s, 1907 +127 cs See es, 
Milw., L.S.& W.1st6s, 1921 133% 133% 133% 1,060 
Cony. deb, 55, 1907 ..- - $105% ae "s sare 
Ashland diy. 1st g. 65, 1925. 1128 a sa $8 


Mich, Div. rst g. 6s, 1924... * 150 me = es 









Ext. & Imp. 55, 1929..----. 115 115 115 6,000 
Incomes, 19kr . F105 pe or sare 
Ciic. & Nor. Pac. U. S. Tr. Co. 
tae Est O65 CQO S< enar no a5 42 4244 41% 23,000 
Cc. & W. Ind. rst s. f. 6s, 1919. 106% a “- Spas 
Gen. mtge g. 6S, 1932.-.-.. * 117 = a ae 
Chic.,Burl.&North. rst 55, 1926 * £05 = 5 aS 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ..---. 1185g 11854 Ss 183g 52,000 
Sinking fund ss, rgor.. * 105 re = aes 
Debenture 5s, 1913-- ror ror 10L 3,000 
5s, conv. bonds, 1903-. 100% 10074 roolg 24,000 
lowa Div. s. f. 55, 1919 -- 105 TOS 105 1,000 
Towa Div. s. f. 4s, 1919---.. 9846 99 98g 6,000 
Denver Div. 45, t922.-.-... ‘+04 os F <fenia 
Nebraska extension 4S, 1927 92% 93 92% 58,000 
Nebraska extension, reg. .. *go sz ae ees 
Han. & St. Jo.con.6s,1911.. 120 5 120 120 8,000 
Chicago, Mill. & St. Paul— ae 
1st 8s (Pr. du Chien), 1898.. *105 ea ne eas 
2d 7 3-10 (Pr. du Chien), 1898 *15214 a oe et 














BRADSTREET’S, SATURDAY, MAY 1, 








1st 7S, River div., $, 1902... 
1st 7S, River div., £, 1902 .. 
rst Iowa & Minn. 7s, 1897 -. 
tst Jowa & Dakota ext. 1908 
tst Iowa & Dakota 75, 1899. 
ast C. & M. 7S; 1903...2--0 
Consolidated s. f. 7s. tc05 .. 
rst 6s,S. W div., rooe ..... 
rst 9s, La C. & Dav., t910.. 
tst 65. So. Minn., rare. .--. - 
tst 7s, Hastings & Da.. 1910 
tst 5s. Hastings & Da., 1910 
Chic & Pac. div 6s, roto... 
ust Chic. & Pac., W. 55, 1921 
Chic. & Mo. Riv. 58, 1926... 
Mineral Point div. 5s, tq10-. 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921.- 
Dakota & Gt. So. 5s, 1916-.. 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 45, series A, reg. 
Terminal g.5S, 1914. ....--- 
Mil, & Nor. rst 6S, t910..... 
Mil. & Nor.ist con.m.65,1913 
Chicago, Rock Island & Pac.— 
(oNpon Gs k0r7- ce ennaosoee 
Registered 6s, 1917 -.-.---- 
Exten. & collat. 5s, 1934-... 
Ex. and col. 5s, rez., 1934 -- 
Debenture 55, 1921. -.-- 
Des M. & Ft. D. 1st 4s..-.. 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. ist 244s,1905 
K’k & Des M. 1st 55, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...-... 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Ham. & D. 2d g. 4448,1937 
Cin.,Day.&Ir.1st gtd 5s, 194) 
Cleve., C, & I. rst sink. fund 7s 
Gen. con. .g. 6S, 5934-.-.--- 
Congs, lOkAce- seen 
Cleve., Cin., Chic. & St. 
Gen. g. 45, 1993 --- 
Cairo Diy. rst g. 4s -- 
St. Louis Div. 4s, 1990..-... 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.4s, 1991 
Cin.,San. & C. c. 1st 2.55, 1926 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W. 1st pf.7s,1900 
Peoria & E. 1st con. 45, 1940. 
Income 45S, 1990. ...---.---- 
Cleve., Lorain & W. 1st 
Cleve. & Cant. Tr. Co. ctfs for 
ESt(G5,) ROLF nn oae aa Eee 
Col., Hock. V. & T. 1st 5s, 1931 
Gen. mtge gold 6s, 1904..-.. 
Delaware & Hudson Canal— 
Penn. Divei7S, 39x7o2-ece=e 
Al. & S. 1st con. g. 75, 1906. - 
Alb. & Sus. 1st con. 6s, 1906- 
Alb. & Sus. con, 6s, reg .... 
Renslr.&Saratoga rst 75,1921 








Last 
sale. 
131 
F120 
1314 
134 
$1284 
*134 
132% 
*117% 
F111 
*II9 
k12946 
*109 
*120 
115% 
110% 
t 107 
*y12 
113% 
110% 
ro144 
t94% 
113% 
hess 
*119 


*130 

*13034 
10434 
104 









*68 


69 
50% 


143 
122% 

116% 
*1164% 
145% 


Renslr & Saratoga tst 7s,reg {146 
Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907--.-- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7S, 1914 
Mor. & Es. bonds 7s, 1900. - 
Mor. & Es. 7s of 1871, 1907. - 
M.& E, 1st con. guar. 7S, 1915 
N. Y., L. & W. 1st 65, 1921.. 
N. Y., L. & W. con 55, 1923 
Warren 2d 7s, 1900 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 45, 1936-... 
Imp. mtgs, gold 5s, 1928.... 
Det., M. & M.1. g. 3%, rgtr-. 
Dul. & Iron Range rst 5s, 1937 
Dul., S.S. & Atl. rst g. 5S, 1937 
Ene— 
Erie rst mtge ext. 75, 1897.. 
Erie 2d mtge ext. 55, 1919 -. 
Erie 3d mtge ext. 4s, 1923. 
Erie 4th mtge ext. 55, 1920... 
Erie sth mtge ext. 4s, 1928... 
Erie rst consol. gold 7s, 1920 


Erie gen. lien 3-45 ..----.... 
Erie 1st con. g. 4S, prior 
DONS, 1900s. case ec ee ase 


Long Dock cons. g. 65, 1935 


Jef. R. R. 1st gtd ss, r909.- * 


B., N. Y. & Erie rst 7s, 1916. 
Chic. & Erie rst g. 4-58, 1982 


Evans.& T.H.1st con.g.6s,rg21 * 


Flint & Pere Marq. 6s, 1920... 
ESt'CON. G5, T9390 seneunsh = oka 
Port Huron 1st 55, 1939 --. 

Ft.W. & D.C. 1st g. 4-65, 1926 

Ft. Worth & Rio Gr. 5s, 1928... 

Gal., Harrisb’g & S. Antonio— 
£St'6S) TOF. Sis cee sewecccee 
2d g. 7S, 1905 
Mex. & Pac. rst g. 55, 1931. 

Gal.,H.& H.of £882, rst 55,1913 

Ga.,Car.& Nor. rstgtd g.5s,1929 

Housatonic R. cun. g. 58, 1937- 

Houston & Texas Central— 
Ist g. §S, 1937 
Con. g. 6s, int. gtd 1912... 
Gen. 2. 45) t99%2 coe eee 
Deben. 6s, prin. and int. gtd 
Deb. 4s,prin.and int.gtd,1897 

IInois Central— 





4S, 1952, reg 
4S, 1953 ------ 

334s, gold, 1951..-. 
34S, gold, reg., 1954..--... 
ist g. 35,sterl. £500,000,ro95r 
R508 AS; 1904 ccat aoe a 
Western Line 1st 45, 1951 .. 
Springfield div. 6s, 1898_... 





*128 
125 
144% 

t10944 

*112 

*144 

*136 

*11614 

fixie 


*87 
+83 
t1254% 





troolg 


Belle.&So.lll.gtd g.414s,1897 +100 


C., St. L. & N. O. rst 7s, 1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N.O. g. 55, 1951- 
C.,St.L.& N.O.g.55 reg.,1951 
Memphis div. tst g. 4s, 1951 
Tenn. lien 7s, 1897.-..--.. 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. &W'n tst g. 5s, 1935- 
Internat. & Great Northern— 
ist 6s, gold, 1919.....----- 
2d mtge 444-55, 1909 
3d mtge 45, r921.... 
Iowa Cen. 1st gold 5s, 1938... 
Kings Co, Eley. rst g. §s, 1925 
Fulton Eley. rst 55, t929.... 
Lake Erie & Western 1s! 55 .. 
2d mtg. g. 5S, 1941... 
North’n Ohio rst g. 55, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899-.--. 
Cons. coupon 1St 7S, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 75, 1903 .. 
Cons. registered 2d, 1903.-- 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol.1st 75,1906 
Leh.V. N.Y.1st gtd g.444s,1940 
Elmira C.&Nn.g.gtd.5s,1914 
Leh.V.Ter.Ry1st gtd g.5s,1941 
Repistered 25-9. ase 
Lehigh&N.Y.1st gtd g. 45,1945 


Long Island ist mtg. 7s, 1898. 
ist Con, g. 5S, 1931-..-.- ose 
Gen. mtge 45, 1938......... 





*ro4hy 
t120 
*1224 
*1184 
t98% 
fro2zlg 


+27 
10244 


120 


74% 
*3r 
































—Week ending April 29—~ 
High. Low. Amt. sold. 
13t 13r 1,000 
131 MY 131% 2,cco 
134 134 1,000 
133% 132% 3,000 
115% 153% 15,000 
110% r104 5,000 
113% = 113 11,000 
110% 107% + 2,000 
rors, =101% £,000 
1133 113 % 1,000 
105 10434 
104 104 
974 97% 
02k 10219 1,000 
130% 1304 14,000 
112 112 3,000 
126% 1263 5,000 
96 96 1,000 
69 684 38,000 
50l4 5044 1,000 
143 143 1,000 
11644 1164 5,000 
125 124% 2,000 
14446 144% 2,000 
12% 112% 4,600 
18 18 1,000 
98% 9816 22,000 
roL 100% 7»coo 
140% 140 % 17,000 
63% 6344 26,000 
935 93% 25,000 
IlI}g 111% 12,000 
114 1m4 1,000 
5073! 55 94,000 
go go 18,000 
66% 654% 24,000 
1i2 112 4,000 
101g ory 3,000 
1021g to2lg 10,000 
120 119% 2,000 
74% = 74% 11,000 
go 90 1,000 
48 48 3,000 
115% «115% 7,000 
ror%e 101% 1,0c0 
103 112% 23,000 
III IIL 55,000 
1234 123% 9,000 
123% 123% 1,000 
108 107% 13,000 


























1st extension 6s, 1927 
Gen. mtge 4s, 1938.....---. 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. rst 75,1913 
2d 6s, 1901 
¥St COR: 9: 65, T1928). sco ao 
New York Centrai— 
N. Y. C. & H. 1st c. 78, 1905 
N. Y. C. & H. 1st r., 1903... 
Debentures, 55, 1904..-.... 
Debentures, 5s, reg., 19¢4 .. 
Debenture, 4s 
Debenture, 45, reg: .- 52-2. 
Deb. ctr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 4s, reg... 
Harlem tst intge 7s,c., 1500 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s.- 
West Shore gtd 4s, reg..... 
Beech Crk. rst gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg- 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons.1st €x.58,1922 
New York & Nor. ist g. 5s, 927 
N. Y. & N. E. ist 6s, t905..-.. 
USC 7SnTOOSweaea sie Seta e et 
N.Y.,C.& St. L., rst g- 4s) 1937- 
ESt 4S, LO970eCE = ao esae snes 
N. Y. Elevated rst 7s, 1906--.. 
N.Y., No Hi.é& H. Deb. Cer- =. 
Small bondS).-2o2=s-ce-=9 
N. Y., Sus. & W'n— 
Termina! 1st 55, 1942--.--- 
1st refunding 55, 1957.- 
General mort. g. 5S, 1940... 
Mid. of N. J. 1st 6s, tg910.-. 
Wilk. & E. 1st gtd g. 5s, 1942 
N, Y., Ont. & W’n— 
Con. St &. 55, 19399-.<.-.n0 
Refunding 1st g. 4s, 1992.-- 
Norfolk & West. gen. 6s, 1931. - 
rst con. g. 45, 1996 ....--.. 
New Kiver 1st 6s, 1932 
Adjustment 55 tr. ctfs . 
Equipment g. 5s, 1908 ..... 
100 yr.nitge g.5s tr.ctfs.,1990 
Nos. above 10,00v.....-.-.. 
Clinch. Val. 1st g. 5S, 1957... 
Tr. Co. ctfs.,M. & W. div 
Col.Con.& T.1stgtd g.5s,1922 
SciotoV.& N.E, guar. 4s, 198. 
Norfolk & South, rst g. 5s, r94t 
No. Pac. gen. 1. g. rst coup. 6s- 
Gen. 1. g. 1st reg. 6s, 1921.. 
Prior lien 48, 1907...-22<--0= 
Prior lien reg 





1897. 


Last —Week ending April 29— 
High. Low. Amt. sole. 


sale. 
N. Y. & Rock.B.1st g.55,1927 {98 
Ferry 4455. 1922. .--........ 834% 
Louisville & Nashville— 
Consolidated 7s, 1898..... es 103% 
Collateral trust g. 58, 1931.. *101 
Cecilian branch 7s, 1907.... t102 
New O. & Mob. tst 6s, 1930. *1204% 
New O. & Mob. 2d 6s, 1930. *103 
General mortgage 6s, 1930. *118 
5 p.c. 50 year gid bonds, 1937 *99 
E. H.&Nash.vist g. 6s, 1919. #1144 
Ten-Forty g. 6s, 1924...... tr00\ 
St. Louis div. rst 6s, r921.. $118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 75, 1900. *107 4% 
So, & N, Ala, con. g. 55,1936 *91% 
Unified gold 4s, 1940..-... = = 7996, 
Pensacola div. 6s, 1920 ...-. t108% 
Pensacola & At. rst 68, 1921 “9744 
Ky Central gold 4s, 1987... *86 
Nash., Flor.& S.1st g. 58,1937. $85 
L. & N. and Mob. & Mont. 
1st g. 44S, 1945...------ *104% 
L.&N.,L.,C.&L. g.4465, 1931 $107 
L., E. & St. L. Con. Tr. Co. ctfs 
st CN. g- 55, 1939---------- *3E 
L.N. Alb. & C, rst 6s, t910... *113 
Con. gold 6s, 1916.....- #86 
Eng. Tr. ctts 84 
Tr. Co. ctfs., gen.g.55,1940. *43 
Met. Elevated 1st 6s, 1g08.... 1197§ 
20 65, 8800- eaacenceesee ase LOT ae 
Man. Ry con. mtge 45,1990 9234 
Mexican Cen. con. g. 45, 1911. $6814 
Mex. Inter. 1st g. 4S, 1942..-. *69 
Mex. Nat. 2dinc. g 6s,B., 1917 f10 
Mexican North. ist g. 6s, 1910 +97 
Michigan Central— ‘ 
1st consolidated 75,1902..-. 119 
Mortgage 4S...---.-.. - F105 
Registered - = ¥102 
6S, 1909... - F118 
BS) 198k sees pry 
35) LOLs TOSkaa ess seach aes 
1st consolidated 5s, 1902.... *108 
Minneap. & St. L. 1st 75, 1927 +140 
ast con. g. 5S, 1934----.---- *103% 
Iowa ext. 1st g. 75, 1909- 123% 
Pac. ext. 1st g. 6S, 192T.- *r214 
Southwestern Extension.... ¢129 
Mo., Kan. & East. 1st 55, 1942 91 
Missouri, Kansas & Texas— 
Ist moxstgage 4S, 1990- 83% 
2d mortgage 45, 1990....--- 5614 
rst ext. g. 5S, 1944 --- -- 93% 
K. C. & Pac. 1st 45, 1990... *70 
Dal. & Waco 1st 5s, 1940...  *77 
M.,K. & T.of Tex. 1st 58,1942 *8o 
Mo. Pacific rst con. g. 65,1920. *74 
3075, 1906 -. 2-22 - womens 994 
1st collateral g. ¢5, r920 ....  *52 
Pac. of Mo. 1st ex. g-45,1938. *10044 
Pac. of Mo. 2d ex. g. 55, 1938. *100 
St. L. & I. M. rst ext.5s, 1897 *101 4g 
St. L. & I. M. 2d 7s, 1897... *103 4% 
St.L.&1.M.Ark.Br.1st7s,1895 *103 
St.L.&1.M.C A.&T.18t7s,'97 *105 
Gen. con. ry & l. g.55,1931- 70 
Gen.con.ry.&1.g.55,stp.1931. $7314 
Mobile & O. new 6s, 1927 --. *118 




















General lien 35, 2,047......- 52% 
St. Paul & No. Pac. 6s, 1923. *12744 
Nor.Pac.Ter. Co, rst g. 68,1933 107 
Ohio & Miss. con, s. f. 75,1898. 10444 
Consolidated 7s, 1898...... A104 
2d consolidated 7s, 1911_... *116 
ist Springfield Div. 7s, 1905 105% 
ESt Peng 55) £058 2cn nan ee +79 
Ohio River R.R,1st g. 55, 1936. ftor 
Gen. ol5 55 MOST ara ates +85 
Ohio Southern gen. g. 4s, 1921 *10 
Gen'l 4s, eng.Tr. ctfs., rg21 
USE:6S0 FO2L cc See woe cakes #88 yy 
Omaha & St.L.R’y rst 4s,1937. +50 
Omaha&St.L.ast Trust Rec 454 
Oregon Imp. Co. 1st 6s.1910.. 88 
Eng. Trust ctfs. of Dep ... 86 
Con. mtge g. 5S, 1939 -.-.-. +18 
Eng. Trust Co. reor. certfs. *19% 
Oregon R’y. & Nav. 1st 6s,1909 113 
Con: | .'45) 1946... .ca-cuese 82% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s st c., 1921 112% 
Pa, Co. gtd. 444s 1st r., 1921 *110 
P., Ft. W. & C. 1st 7s, 1912... *13844 
P., Ft. W. & C. 2d 7s, r912.. *136 
P., Ft. W. & C.3d 7s, 1912 . {126 
Cley. & P, Con. s. f. 78, 1900. *11314 
Gd Rap. & Ind. ex. 1st gtd g. 
AAS, ROAR ciccinnn udsne saath 
Chic., St. L. & Pitts. rst con, 
+ SS, 1932 ---. agen #1124 
P., C. & St. L. rst 7s, r900.. *109% 
Pitts., C. & St. L. 1st 7s, reg. 10944 
P.R: R. Co. ist r. e. g. 48,1923 *109 
P.,C.C.& St.L.g.4%s,A,1940 10814 
P., C,C.& St.L.g.4145,B, 1942 *107¥% 
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sale. High. Low. Amt, 

P.,C.C.&St.1..2.4%4s.C, 1942. F105 en ate 

P..C.C.& St.L. g. 4s, D,1945. *102 oe : 

St. 1...V. & T. 11. gtd 7s, 1807 #10344 HI oe 

United N. J. R.R. & Can. Co. ‘ 

gen. 48, 1944 ------------ 113% = 11344 113%H—Ss, 
Peoria, D. & E. 1st g. 6s, 1920. *1o1% ae ae : 

TrustCo.ctfs.for2dg.5s,1926. *2434 oa = 

Evansyv. div. 1st g. 6s, 1920. *10t 5 a 
Peoria& PekinUn. rtstg.6s,1921 *11244 An = 

Bd. 436%; k02T oem apa eee a+ *80 ao er 
Philadelphia & Reading — 

1st preference income, 1958 f21lg =, ke 

Tr. Co. ctfs all instl. pd .... *39 os et 

2d preference income, 1958.  f11 = a 

Tr. Co. ctfs all instl. pd .... *29 ey =2 

3d pfd. income, 1958-..- 13% BS ea 

Tr. Co, ctfs all instl. pd .... *32% << ah 

Gen. mtge gold 4s, 1958---. 85% 33 = 

Gen. g.4s Tr.Co. certfs., stpd 

ass’d, 1958 --... or ie - 8o% 805% Bol¢ 

Registered .. Petey ich: = a6 
Pitts., She.& L.E.1st g.5s,1940 100 100% 100 
Pittsburgh & Connellsville 4s. 103 103 103 
Pittsb. &West. rst gold 4s,1917. 7044 7° 774% 

G. 5S, 1891-104t....-..---- *3345 = is 
Reading Co. gen. 45, 1997.--. *80% — be 
Rio Gr. South. ist g. 3-45, 1940 63% esol 3 
Rio Grande West'n 1st 45,1939 729% 72% 72% 
S.A. & A.P. rst gold gtd 45,1943 57 58 57 
St. Jos. &G. I.rst 6s, 1925----. tar ae Fe 

St. J. & G.I. Cent. Trust Co. 

ctfs of deposit......-.... *52 3; Ea 

2d income g. 5s.- eS vs 
St. Louis, Alton & T, H. ist 

and term. {.5Ssic-ce noes ee 104% 104% 104% 
St.L.&S.F.2d6s, class A,1g06. 115 115 11s 

2d 6s, class B, 1906....---. - 15% 5% 1153 

ad 6s, class C ...-.- 115% 115% 115 

General mortgage §s..- *96 2s, ee 

General mortgage 6s,1931.. 1104 «0% 110 

rst trust g. 5S, 1987 - - t90 = oA 

Ge (45s) 1998s .nanq io 2ee eee 63% 64 63234 

Ft. Smith & Van B. “Bdg 1st 

@- 6S; TOTO sas acne eae =i*Z50 =e Pe 
St.L.Swn.tstg.4sbdctfst989 665% 66%4 «66 

2d g. 4s bdcfts 1989..-..... 22 22 20 
St. P., M. & M’toba rst 7s, 1905 F107 aad a2 

2d 6s, 1909.---. Ap rs 120% =r20% 836120 

Dak. Ex. 6s, 1910. ‘trea oF 22) 

1st con. g. 6S, 1933 - #1264 =a pe 

Reduced to 4%s.......---. 106% 106% 106% 

Reduced to 45, reg .----. *106% a Sain. 

Montana Ex. 4s, Lig 1937- 92% 93 90 

Ext. 45, reg.----.-.------+ + 89% 89'4 8942 

Montana Cent. gtd ss, 1927. *106% = aS 

Mont. C. rst 6s int. gad, 1937 119 11g 119 

Registered —. 52-2. ose 415 115 115 

East. M. rst div.1st g.5s,1908 107 107 107 

Willmar&S,F'llsistg.5s,1938 *107% “ ee 
St. Paul & Duluth 2d 5s, 19t7. * 102 = ae 
S. Carolina & Ga. 1st g.55,1919 93 93 93 
So. K’y rst con. g. 5S, 1994--- 89% 894% 8834 

Alab. Cent. R. 1st 6s, 1918.. ¢ro9q 25 as 

E.Tenn.reorg.In.g.4-55,1938 *8644 ai = 

E. Tenn., Va. & Ga. Div. 5s. 1134 113% 113% 

E.T.,Va.&Ga.con.1stg.58,56 109% 109% 109% 

E.Tenn.,Va.& Ga.ist 7s,1900 109%  109!4 1094 

Knoxville& Ohiorstg.6s, 1925 *114 ee a 

R. & Danv. con. g. 68,1915. 122 122 122 

R.&Dany.eq.sk.fd.g.5s,1909 +100 ans — 

R. & Danv. deb. 5s,stamped *95 ae = 

Ga. Pac. Ry 1st g. 5-65, 1922 I15* TIS 1m5 
_ Va. Midland gen.5s, 1936.. 1ory% 101% suas 

Va.Mid,gen.s55,gtd stpd,103t *1o02 Ee af 

West’n N.C.rstcon.g.6s,1914 *114% Bes bn 
So. Pac. of Cal. rst g. 65,1905-12 * 10614 A, aS 

S.Pac. of Cal. 1stcon.58,1937 88 8834 88 

S.Pac. of N. Mex. 1st 6s,59t1 104% 104% 104 

Southern Pac. of Arizona ist 944% 944 63h 

Aus. & Nthw’n 1st g.55,1941 85 85% 85 
‘Terminal Ass'n of St. L. rst con 

§- 58, 1894—1944---------- 106% 106% 106% 

ist g. 41%, 1939------------ *1oglg wa 
Tex. & N.O.Con. Mtge 58,1943 9544 93% 95% 

ISt-7S) 190S _ wa crass seeeaeie ae ae te 
Texas & Pacific— 

rst gold 5s, 2000...-..----. 90 90 8814 

2d gold inc. 5s, 2000 .----. - 204 20% 18% 
Toledo & O. Cent. rst 5s, 1935 103% 10346 103% 

Western div. ist g. 55, 1435. #104 Me raid 

Kanawha & Mich. 45, 1990.. *77 a ee 
T., St. L. & K.C. 1st g.65,1916 +79 oe an 

Tol., St. L. & KC. To Rose 69 Sh ne 
Tol.,Peoria&W'n.1st 48,1917-- 60 60 60 
Ulster & Del.tst con. g.55,1928 99 99 99 
Union Pacific—rst 6s, 1896 ... *1o2 ame ae 

Tr. ctfs. ex. mat’d coup -. 104 104 102 

Ht 63, 1697... Socccnscannee eeOe aa . 

Tr. ctfs ex. mat’d coup..... 103% 103% 103i 

1St'65; 189620 -ses uses = *z0204) = Cs oak 

Tr. ctfs ex. mat’d coup. - *1034% a oes 

ist 6s, £899..2-csnssoe ee = eee = es 

Tr. Co. ctfs ex. mat’'d coup.. 103 10446 103 

Ext. Sinking fund 8s, Eng. - ‘ 

SUT. COCHS taser = ase or 9L oh. 

Col. trust 6s, 1908. .... wocsenn WO 97 oat 

Col. trust 6s, gold notes, 1894 101% tor1sg ror 

Col. trust 6s, gold nts stpd.. +97 am od 

Col. tr. 41% eng. tr. ctfs._... t50 Cee ie 

Cob itr§si i007. <2. sae cee 75 2, 

Kan. Pac. ist 6s, tr. ctfs, 1895 *109 sonll 

Kan. Pac. 1st 6s, 1896 .--... #11346 ra 

Eng. Tr. ctfs, ex. mat’d coup * 100% a+ 

K. Pac. rst con. 6s, Tr.certis. 72 72 

Denver div. assd g. 6s, 1899 117% a 

Denv.div. ass’t ex.mat.coup. * 10334 EZ Be 

Atch., Col. & Pac. 1st 6s,1905 *25 i | 

Atchison-Jewell Co. 65, 1905 *29 he f 

Ore. Short Line rst 6s, 1922. *116% x < 

Ore. Sh, Line 6s, Te. Rec... 116 116 nx’ 

Con, Trust Co, certs..--. ane 95 7314 “fan a 

Den.& Gulf rstcon.g.5s,19239 ©6334 34% 34 

Tr, Co. ctfs. ext. st 75,1909 - 75 75 75 
Wabash— ‘ ; 

Wab. R.R. Co, rst 5S, 1939 - 105 1054 105 

Wab. R.R. Co. 2d §5, 1939-. 65 65 64% ey 

rst g.5s, D. & C. Ex.194r.. 92 > 92 wei! i 
W'n N. Y. & Pa. rst 5s, 1937-- *107 cA 

Gen. g. 2-3-4S, 1943 ------ a 48, = 
Wheel. & L. E. ist g. 55,1926. 94 orlg eh) 
Wiscon. Cen. 1st trust 5s, 1937 *31'% Pe <n 

Eng. Tr: ‘Co, ctf s.<..<... Pam K-52) 3t 30° " 

MISCELLANEOUS BONDS. 4 
American Cotton Oil 8s...... 10634 106% 10s 
Am. Spirit Mfg Co.ist g.6s,1915 73 74% 70 
Brooklyn City 1st con. 55, 1941 i414 amg 114 
Bklyn Union Gas Co. 1st con. yi 

Be5s, Rode eee eae 112% 112% 11244 
Brooklyn Wharf & Warehouse ; 

Co. 1St g: 5S, 1945.--------- 94% 95 94. 
Chicago Gas Light & Coke ist 

gtd g. 5S, 1937.... y ae 
Col.Coal & I. ist con. g. we fe ¥ i 
Con.GasCo.ofChic. 1stg.3s, ae 90% gow 90 
Detroit Gas con. g. 5S......-- 3 
Edison Elec. Ill. N. Y. rst con. a4 “es 1s 

g. 55, 1995.--- Soap SEE. is -- 

1st conv. g. 5: ess 42146. rxt4g so tr0%% 
Eq. Gas & Fuel Chicago 1st 

gtd g. 6s,1905..........-.. 100% 100% 100% 
Gen. Elec. Co. deb. g. 55, 1922 97 97 97 
Illinois Steel Co.non-conv.deb. : 

COA Ogee ee acer oo 7o 7° 7° 
Jefferson & Clearfield Coal & 

Iron 2d g. 5S, 1926..--..... 80 80 Bo 
Laclede Gas 1st 5S, 1919-.---. 97 97 96% 
Lex. Ave. & Pav.F.rstgtd.ss. 116% 116% 1164 
Stand. Rope & T. rst g.6s,1946 68 68 68 

Encwig.: Si) 2946s esa - 7% 18 17% 
Cie a EE at ron ine af" 8p) 80 79 ‘ 

e Bardel.C. &I.Co.gidg.és 804 Bo 
U, S, Leather s, f, deb, 6s-... Be ie fs . 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTRERT’S.] 
_ The more conspicuous features of trade are less 
satisfactory, including moderdte reactions in prices 
of staples, a falling off in the volume of transac- 
tigens in various lines, continued slow collections, 
and less favorable conditions in the iron, steel, 
cotton and some other industries. 
There is less demand for staple varieties of iron 
and steel, makers reporting trouble in securing 
specifications for contracts on hand. Southern 
pig iron has secured lower rail rates to points 
west of Pittsburgh and Buffalo, all of which saving 
has been given the purchaser. The outlook is for 
‘the shutting down of some furnaces in the Pitts- 
burgh district. 


sharply, but receipts of foreign have brought 


Sales of wool have declined 


up the week's movement to a fair total. Nearly 
a year’s supply has been imported during the 
first four months of this year. The move- 
ment of cotton goods is slow, and prices are 
low, buyers purchasing in large lots only where 
inducements are offered. Woolen manufacturers 
are fairly supplied with orders, and are inclined to 
The three 
months’ restriction of output in cotton goods has 
The 


movement of building materials has been disap- 


ask an advance on new business. 
ended, and mil!s will now run on full time. 


pointing, and the demand for raw material by 
manufacturers of tobacco is less than expected. 
General conditions in the Mississippi valley have 
improved, except at the south, where high waters 
are likely to threaten for two or three weeks. 

The prices movement furnishes little basis for 
special encouragement, the only advances on gen- 
erally recognized conditions being those for pork 
and cotton. Higher prices for woolens is an effort 
to anticipate the tariff. There is less to add with 
respect to advances for coffee, pork and rosin. The 
reaction in wheat of nearly 5c. a bushel is due to 
the outlook for an early termination of the war in 
Europe. This carried down corn and oats with it. 
Lard is also lower, as is petroleum. Practically 
unchanged prices are noted for print cloths, sugar, 
flour, coal and lumber. 

Bank clearings of $855,000,000 this week consti- 
tute a smaller total, a falling off of 8 per cent. com- 
pared with last week. The decrease compared 
with the closing week of April, 1896, is 13 per cent., 
and contrasted with the like period in 1895, 22 per 
cent. Even when compared with the correspond- 
ing week in 1894, at a time when general trade was 
greatly depressed, this week’s clearings show a de- 
cline of ro per cent. Compared with the like week 
in 1893, four years ago, the falling off is nearly 21 
per cent. 

There is a moderate increase in the commercial 
death rate, there being 244 business failures 
throughout the United States this week, compared 
with 216 last week, 254 in the week one year ago, 
206 two years ago, 179 three years ago, and as 
contrasted with 248 in the last week of April, 1893. 

The New York stock market is excessively dull, 
and subject at the close of the week to bear 
raids, due to the exportation of some $7,000,000 
gold during the week. Agreements of bankers to 
avoid shipments of specie save at extreme ex- 
change rates have proved unavailing. The change 
in the Eastern situation rallied European markets, 
but has brought in no buying of Americans from 
that quarter. Under offers of bills against gold 
exports foreign exchange has weakened the rate for 
demand sterling, being 4.87%. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States amount to only 
1,158,886 bushels this week, against 1,654,000 bush- 
els last week, 1,260,000 bushels in the week a year 
ago, 2,555,000 two years ago, 2,773,000 bushels 
three years ago, and as compared with 2,776,000 
bushels in the like week in 1893. The current week's 


exports of wheat (flour included) are the smallest 






nce the second week in May, 1891. Exports of 


Indian corn have also fallen off this week, amount- 
ing to 3,657,465 bushels, against 4,769,000 bushels 
last week, 2,142,000 bushels in the week a year 
ago, 1,016,000 bushels two years ago, 889,000 
bushels three years ago, and as compared with 
1,040,000 bushels in the like week of 1893. 

There is no particular improvement in trade at 
Montreal, notwithstanding the promulgation of the 
new tariff. Canadian manufaciurers of cigars, 
woolens, barb wire and wire nails are reported 
dissatisfied with the new rates of duty. No vessels 
have arrived at Montreal since the opening of navi- 
gation. Trade in dry goods is fairly ac.ive at 
Toronto, but that in hardware and groceries is 
quiet. The movement of staple goods at Halifax is 
not large. There is a fair trade at St. John, N. B., 
particularly in lumber. Bank clearings at Win- 
nipeg, Hamilton, Toronto, Montreal and Halifax 
amount to $20,150,000 this week, an increase of 
about 16 per cent. over last week and a like gain 
compared with the corresponding week last year. 
There are 31 Lusiness failures reported from the 
Canadian Dominion this week, against 22 last 
week, 26 in the week a year ago, 36 two years ago, 
and as compared with 33 in the corresponding 


week of 1894. 








FINANCIAL. 


The Money Market. 

The shipment of some $6,400,000 gold to Europe 
this week has failed to produce even a ripple on 
the surface of the New York loan market. Supplies 
remain too large for the demand, and the rates 
current for al! classes of transactions are practically 
unchanged. Cail money is 1% @1¥% per cent., 
with large amounts constantly pressing. Com- 
mercial paper is not coming out in any quantity, 
and the market is, therefore, duller than ever, 
while the recent disagreeable occurrences regarding 
certain New England corporations creates a dis- 
position to scrutinize all offerings. The quoted 
rates, however, are 34% @4 per cent. for best names 
and indorsed bills receivable. Time money is 
without feature and in limited demand, the rates 
quoted being 2@2% for short and 2% @3 per cent. 
for long arrangements, 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


——Time loans. New Vork exchange——— 
This week. Yearago This week. Last week. Yr ava. 








Boston ..--3 @4 4 @5 5cD@ParPar@s5cD 10@15cD 
Providence 34%@ 6 544@ 6% Par Par Par 
Hartford... 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila 2 s=. 34%@ 6 5% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 6o0cP 35cP 85cP 
St. Louis.. 6 @ 7 5 @7 75cP 75cP $1.00P 
Cincinnati. 5 @ 6 6 25cP Par@2s5cP 65cP 
Kan. City.. 6 @ 8 8 @9 50cP 75cP $x.25P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 75cP 50cP rocP 
Milwaukee. 6 @ 7 6 @7 s5ocP 35cr — gocP 
Minneap -. 7 @ 8 7 @8 f$1.20P $1.00P é5cD 
St. Pauls... 5 @.7 6 @7 $1.10P $r.00P $1.50P 
Denver....10 @12 10 @1z2 $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @u10 $x.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth .... 8 7 @8 $1.00 gocP 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P F1.00P $1.00P 
Detroit -... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P $1.25P 75cP 
Memphis..5 @7 5 @8 $1.50P $1.50P $1.50P 
Nashville... 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25D $2.50P 
Dallas. .... 8 @ro 10 $1.50@ $2P $1.50@$H2P $2.00P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @uso 8 @r1o $c.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @t10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u1o 8 @t1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @ro 8 @10 $3.35P $1.50P x5@20cP 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @itr 15cP 1scP Par 
LosAngeles 7 @9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @r1o 8 @u10 f1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@1.50P1,25@1.50P1.25@1.50P 
Toronto ... 4% 5% 75cP 75cP 85cD 


Rates for Money, on Time and-on Call. 


[By Telegraph to BRADSTRERT’S.]} 
Cail loans. 





a 


Cities, The market. This week. Last week. .Last year. 
Osten 2 oeese sas Dull. 2 G3 2 @3 34@ 4 
Providence .. .... Steady. 3 3 4 
Hartford .....-.-. Easy. 3 3 4 


283 







































Call loans——_—_ — 

Cities. The market. This week. Last week. Last year. 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 2144@ 3 24@ 3 4% 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore .......- Quiet. 4@4% 4 @4% 4 @4% 
Butfalo . Active. 6 @8 6 @B8 6 @8 
Chicago Steady. 4 @5 4 @5 6 
St Lowislos..sss. Easy. 6 @7 6 @7 5 @7 
Milwaukee ..-.... Steadier. 5 5 5 
Cincinnati........ Dull. 3 @4 2 @3 5 @6 
Louisville .....-.. Active. 6 6 6 
Omahecee.- =n Firm, 8 8 8 
Des Moines - - - Easier. 8 8 8 
Kansas City ..-..- Easy. 6 @ 8 6 @8 8 @9 
Minneapolis . ..-.. Easy. 3% 4 y 
Sioux Falls,S.D Close. = asee. Sue 
Duluth s2s2--.2=5% Easy. 7 7 5 @6 
St. Paul. . - Ej.sy. 5 @7 5 @7 6 @7 
DISEOL Sea ao esinere Easy. 6 6 6 @7 
Indianapolis aan ag Easy. 6 @ 8 6 @8 6 @8 
Denver-.-. <2... Easier: to @i2 10 @r12 10 @12 
Cleveland ....--... Easy. 6 @7 6 @7 6 @7 
St. Joseph. Tight 7 @é 7 @8 7 @8 
New Orleans ..... Easy. 4@5 4 @5 6 
Memphis... - Easy. 5 @7 5 @7 5 @8 
Dallas coos wats wee Active. 8 @to 8 @o 10 
Savannah ...-.-.. Easier, 7 @é6 7 @s 7 @8 
Charleston ..—-.=-= Easy. 7 @6 7 @8 7 @8 
Birmingham.-..-..- Tight. 8 8 8 
Nashville .- - Easy. 6 6 6 @B8 
Mobile:-.-.. oo<+ Easy. 8 8 8 
Houston css sac Tight. & 8 8 
Atlantavc+ oon coe. basye 8 8 8 
Richmond. ...-.... Easy. 6 @7 6 @7 6 @7 
Augusta. .22----. Quiet. 7 @8 7 @8 7 @8 
Little Rock ..-..- Easy. 8 @10 8 @uz10 8 @u1o 
Portland 8 8 8 
Seattle ..- 25-2255 9 @iu 9 @IrI 9 @it 
Tecomson sc. ceeme 10 10 to 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @tw 8 @t10 
Montreal ~~. .. Easy 4 4 5% 
Toronto---.-s-s- Easy. 4% 4% 54@ 6 

Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK 8ND&D APRIL 29, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S,” 


Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.c. April 22,'97 


Week endwmg 


Clearing houses, April 29,'97. 

































































New York. ....... $458,996,825 Be 18.5 $519,512,512 
Boston ... z 82,968,711 eons ae 69,309,054 
Chicago -- 5, 79s781,943 ee 12.3 81,735,787 
Philadelphia --._. 52,041,763 =i 7-4 67,212,348 
St. Louis: . .- % 23,186,003 10.0 So 26,665,633 
Pittsburgh .. a 13,475,635 Pe, 16.3 16,979,300 
Baltimore -- P 12,840,547 ORG Se 12,852,271 
San Francisco.... 12,912,522 ole = 6.5 14,153,673 
Cincianati -- 11,127,850 22% Pitan 11,778,co0o 
Kansas City- 10,157,919 ge boas 10,788,735 
New Orleans ..... 6,376,383 are 20.6 6,803,239 
Minneapolis 6,349,727 aS 23-6 7,003,860 
Detroit. ..... 4,818,055 aao5 10.0 5,142,397 
Cleveland... 512731226 a8 s--s 5,492,738 
Louisville... 5,393,683 9-7. eee 6,112,809 
Providence. . 4,437,900 mee 8.3 5,071,700 
Milwaukee ~ 3,822,978 oper uae 4,224,888 
St. Paul. 2,681,064 papas 34-9 2,912,609 
Buffalo - 3,206,905, ate 16.3 3,527,699 
Omaha -... - 4,298,372 mee TS. 3,088,492 
Indianapolis 3,584,469 esa r8 4:235:97T 
Columbus, Ohio -. 3,323,500 haat 7-2 3,831,300 
Dallast. 2. ste=<< 2,090,726 aes 3-6 2,206,570 
Savannah- 1,638,360 aware 7-9 1,967,209 
Denver ... 2,549,046 53 0 —_ 2,543,667 
Hartford-- 2,115,077 2.9 ae 1,968,605 
Richmond .. 2,083,115, lore 4.1 2,147,322 
Memphis -.- 1,335, 42 apo 53-4 1,456,035 
Washington 157539249 3-5 scee 1,964,420 
Peoria: 35 se6: 1,164,440 eee 39-8 1,322,416 
Rochester .-. 1,262,054 se 10.6 1,561,534 
New Haven . 1,228,704 mf} 8.9 1,318,967 
Worcester -- 1,378,187 12.3 ae 1,357,124 
Atlanta So. .csscee 1,064,325 14-4 1,305,479 
Salt Lake City ... 1,211,238 4-3 ee 1,414,313 
Springfield, Mass- I, (83,487 ASA 12.6 I,202,434 
Fort Worth ...... 1,238,120 Baa 15-0 1,289,742 
Portland, Me-. 1,194,196 as 7-7 975,675 
Portland, Ore -... 740,675 suas 9.0 834,821 
St. Joseph -2.--.. 972,752 es I9 8 1,144,728 
Los Angeles 1,054,177 Sees 7-8 984,361 
Norfolk... .. 819,227 sabi 1.0 960,393 
Syracuse... 972,609 SaeS eees, 939,874 
Des Moines- 965,806 anew 18.4 959.572 
Nashville ....... 898,374 B.9 ess 942,495 
Wilmington, 667,980 10.2 sa5e 666,730 
Fall River ....... 761,186 iss 6.8 614,914 
Scranton -.--.--<s 735,189 ete x2 854,633 
Grand Rapids. 740,572 oe meee 760,785 
720,192 68.2 ioe 677,902 

605,945 dees 7-0 578,761 

Dayton, Ohio. 504,919 eee TE.x 594,485 
Seattle). .22- 4775716 3-4 eee 572,565 
Tacoma .. 409,091 485 1r.6 415,538 
Spokane -. 558,704 58-5 ---- 589,582 
Sioux City - 555,609 Fit "eee 462,958 
New Bedford... 419,324 S538 19-4 456,659 
Knoxville, Ten 573593 20.3 teas 478,045 
hopeka.cccacanne 379,115 7-1 ---- 498,790 
Sirmingham 382,049 eins 9-0 3559543 
Wichita: sos. 448,872 pik 10.0 458,203 
Binghamton 294,800 ewe, 5-6 316,100 
Eintolne. 25. ccs 355,692 33-9 weds 268,098 
Lexington, Ky... 289,577 29.5 sss 321,999 
Jacksonville .. 213,869 aaa” 27-3 221,615 
Kalamazoo . rs 265,589 10.9 eae 232,508 
Akron >. c.<= a 182,839 ae 10.7 229,524 
Bay (Gitys-<.vssee 146,997 ee 27.0 153,916 
Chattanooga ..... 215,000 Sane 6.5 241,000 
Rockford, Ul..... 182,620 cee 25-4 206,286 
Canton, Ohio.-_.. 159,500 ee 23 183,300 
Springfield, Ohio. 128,867 ae 17-9 153,165 
Fargo, N. D..-.-.. 1375833 10.4 anew 116,058 
Sioux Falls, S.D.. 61,041 wae 33-6 36,543 
Hastings, Neb... 89,054 45-9 A 65,609 
Fremont, Neb.... 645777 20.7 525544 
Davenport §. - 406,614 ee 566,532 
Toledo 1,452,439 7-4 1,311,024 
Galvestonf - 4,416,600 16.3 3,509,500 
Houstont-.. 457155149 4.8 459791399 
Wacot 677,847 ween - 527,783 
Totals, U. S.. 855,566,196 yaa 13.3 934,219,715 
Tot., outside N.Y. 396,569,371 ---- 6.9 414,707,203 

DOMINION OF CANADA. 

Montreal ........ 1c,624,51L 25.5 91359.845 
Toronto .... 6,858,437 20.1 5,200,652 
Winnipeg- 870,599 7-4 Sets: 842,051 
Halifax ..... 1,082,788 ana rest 987,613 
Hamilton -.- 714,590 4.6 ae 593,946 
St. John, N. B.§.. 649,289 ao oi Oe 456,599 
Totals cones $20,150,925 21.0 Pict $16,984,107 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


The New York Banks. 

The Ciearing House averages for the week end- 
ing April 24 possessed no other interest than as 
reflecting a further increase of the balances of idle 
money at this center. There was an increase of 
$448,000 in specie, and one of $3,300,000 in legal 
tenders, with a gain of $5,925,000 in deposits, which 
latter does not altogether correspond with the other 
changes, inasmuch as the loans increased only 
$859,000. As a result of the other changes in aver- 
ages the surplus reserve increased $2,291,000, the 
figures of the statement comparing as follows with 
those of the preceding week: 


Apr. 17,'97. Apr. 24,'97- Changes. 









Loans .......--.---. $503,988,200 $504,847,200 Inc. $859,000 
Specie pooss= 86,624,300 87,073,100 Inc. 448,800 
Legal tenders 102,557,400 105,881,000 Inc. 3,323,600 
Deposits .... 558,859,200 574,784,800 Inc. 5,925,600 
Circulation... 15,454,800 15,372,300 Dec. 82,500 
Total reserve... 189,181,700 192,954,100 Inc. 3,772,400 
Reserve required-.. 142,214,800 143,656,200 Inc. 1,481,400 
Surplus reserve...... 46,966,800 49,257,900 Inc. 2,291,000 

At the corresponding period last year the surplus 


reserve was $20,678,675, against $25,270,675 in 1895. 





The Boston Banks, 


Apr.24,'97. Apr.17,'97- Changes 












f OduSeanckeesieceae ss $176,18v,000 $176,410,000 Dec. $230,000 
Circulation -. ee 9,441,000 9,379,000 Inc 62,000 
Deposits. sa- conse aes 112,641,000 113,043,000 Dec. 402,000 
Due from reserve agts 26,915,000 26,458,000 Inc. 457,009 
Legal tenders........ 7,267,000 7541,000 Dec. 274,000 
Specdesee asa "i 10,165,000 10,146,000 Inc. 20,000 
Surplus reserve....... 1,341,229 1,532,514 Dec. 191,285 
Silver. 


The silver market remains featureless, and shows 
for the past week little change in the quotations, 
though on Friday there was a further decline to 


the lowest price of the year. 
SILVER PRICES. 
. 
Apr. 24. Apr. 26. Apr. 27. Apr.28. Apr.29. Apr.30. 


Condon... 284d. 284d. 284d. 284d. 284,d. 28 3-16d. 
New York 62%c. 62%4c. * 2. «6613%c. G6ry%c. 6ri46c. 
* Holiday. 


Foreign Exchange. 

The important fact in the exchange market was 
the break in the ranks of the foreign bankers, 
caused by Messrs. Muller, Schall & Co.'s with- 
drawal of $977,000 gold for shipment on Tuesday's 
German steamer. The matter is discussed more at 
length in another column. All that need be said 
here is that this example was at once followed by 
other houses, and up to the close of business on Fri- 
day some $6,477,000 had been taken. Under pressure 
of gold-shipping bills the exchange market weak- 
ened considerably. Posted rates were reduced c. 
on Monday—to 4.87 @ 4.88 %4—at which figures they 
remained, while actual business declined from 4 884% 
to 4.87% @4 873%, recovering to the latter figure at 
the close of the week, though on Friday the market 
was again heavy, $4,000,000 gold having bern 
taken for shipment to-day. 


POSTKD RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


April 24. <April26. *Apr.27. April28. April 29. April 30. 
4.87 16 4.87 - 4.87 4-87 4.87 
@ @ @ @ (a (% 
4.89 4.8846 a 4.8814 4.8812 4.8814 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.884 4.87% oss 4.8744 4.87% 4.8713 
@ @ @ @ @ @ 
4.88 4 4.87% e--- 4.8734 4.8754 4.8744 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.865% 4.86% peas 4.86 4.86% 4.85 
@ @ @ @ @ (@ 
4.86346 4.8644 ene 4.864% 4.86% 4.8634 
* Holiday. 
Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.8754; commercial bills, 4.85% @4.85%; francs, 


5.16% @5.15 ; reichsmarks, 95% @9511/;,. 

The Bank of England discount rate remains at 
2% percent. The bank this week gained £201,000 
specie, and its reserve is 51.91 per cent. of liability, 
against 50.93 per cent. last week. In the London 
open market the conclusion of the Stock Exchange 
settlement and the more favorable outlook at the 
East have resulted in easier conditions, call money 
being %4@% per cent. and discounfs 134@1% per 
cent. On the continent there has also been a relax- 
ation of tension, the German money markets all 
being easier. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending April 23, 1897: 





























1897. 1896. 
Dry goods ...... cresws Saeeate ance $3,442,368 $1,714,399 
General merchandise.........-.---- 10,612,898 7+183,798 
Totals for the week.....5.....-- $14,055,266 $8,898,107 
Previously reported.......-...------ 149,787,447 161,020,t19 
Since January! © 2-oad--aser fowe $163,942,713 $169,918,316 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending April 27 were 
$1,623,765 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896. 
For the week 2. &..<s-ceskass0se-2=0 $6,522,806 $7,735,332 
Previously reported..........------ 123,347,637 120,853,238 





ene cer cee see 129,870,443 











Tatal cy secs-- $128,648,569 
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THE STOCK MARKETS. 


The New York Stock Market. 


While the Eastern war situation has passed into 
a stage which no longer seems dangerous to the 
stock and money markets, it has been followed by 
no speculative revival at London or on the conti- 
nent. Prices recovered, American stocks with the 
rest, but there has been no marked improvement or 
disposition to buy on the part of the foreigners, so 
that the European influences on our own market 
have proved a disappointment. The principal inci- 
dent of the financial week was the breaking of the 
bankers’ compact in regard to gold shipments and 
the the current week of some 
$6,000,000 specie. This was regarded as unset- 
tling, but at the same time the large specie reserve 
in the Treasury deprives the movement of danger, 
even though it should, as now seems probable, 
result in the exportation of $20,000,000 or more 
gold. Other factors, such as uncertainty about the 
tariff or the crops, with the inactivity of general 
business, all had their influence, and the week's 
market has been excessively dull. The fact that 
Tuesday was a holiday here was also calculated to 
restrict business on the stock board, and to limit 
transactions to the smaller class of traders. The 
tone was generally strong, and, though the bear 
traders indulged in some attacks, particularly on 
Jersey Central and Western Union, there seemed 
to be a demand for stocks at all declines and 
an indisposition to sell them short to any great 
extent.. On Friday, however, the market displayed 
further weakness on continued bear attacks. 

The death of Mr. Theodore A. Havemeyer, vice- 
president of the American Sugar Company, caused 
a sharp momentary decline in Sugar stock, but it 
at once received support, and was rallied from 110% 
io 112%, and later on seemed to have more or less 
care paid to it by the inside party, selling up to 
114. Chicago Gas was an object of great interest, 
the speculation in it hinging on the fate of the 
measure to permit a consolidation of the separate 
companies, which is now before the Illinois legis- 
lature. The insiders are said to be confident that 
the bill will be acted on favorably, but the delay of 
the committee which has it in charge in reporting 
it caused selling, which depressed the stock from 
8234 to 8034. Western Union is weak on talk of a 
coming reduction of its dividend rate, selling down 
from 79% to77%. Jersey Central was the object 
of bear raids, falling from 81% to 77, and exer- 
cising an unfavorable influence on the other hard- 
coal carriers. More or less interest is taken in the 
reports of further changes in connection with 
Northern Pacific, the resignation of the company’s 
president, Mr. Winter, opening the way for the 
circulation of further reports about an alleged 
closer connection with the Great Northern. The 
excellent crop outlook in Northern Pacific's territory 
has an additional tendency to strengthen the read’s 
securities in the market. Burlington's excellent 
March earnings statement, showing, as it did, a 
gain of $278,000 in surplus for the month, was re- 
sponsible for the advance of thestock. The granger 
group have, indeed, been firm, though dull through- 
out. New York Central was supported on the re- 
funding plan, and was also bought to some little 
extent by foreign interests. 


export during 





Comparative Transactions at New 
York Exchanges. 


S1OCK EXCHANGE. 
Jan. 1 to 

This week. Lest week. date. Year ago. 
Stocks, shares. 513-382 862,479 11,654,030 24,565,274 
Fonds, R. R.. $4,067,600 $4,465,000 $98,784,928 $155,912,800 
Bonds. state... $36,000 $6,000 $685,700 $1,339,450 
Bonds, gov... $87,400 $276,0co = $5,442,500 $14,732,500 

CONSOLIDATED EXCHANGE, 
Petim., bbls.. <oee ---- ones mae 
Stocks,mng..- 6,400 7.500 252,391 759,810 
Stocks, R. R. 192,045 251,100 4,276,430 5,175,782 
Bonds, R.R.. ata $53,000 2,052,320 $5,156,750 

COTION EXCHANGE, BALES, 

Cotton, op... 833,600 405,500 9,981,35¢ 14,051,860 
Cotton, spot.. 12,660 7833 178,644 73979 
PKODUCE EXCHANGE, BUSHELS. 

Wheat, op... 41,980,000 63,365,000 402,710,000 251,036,60° 
Wheat,cash. . 288,000 509,000 6,576,540 6,449,038 
Corn, op...-. 1,695,000 895,000 15,557,000 20,107,000 
Corn, cash... 260,000 376,700 4:505,700 45359500 
Oats, op.--.. asee 50,000 2,393,000 3,531,000 
Oats, cash... ee neon 51434,C00 5,601,000 
Flour, cash.. 52,600 50,300 881,450 1,299,435 
COFFEE EXCHANGE. 

Rio, futures, bags 65,090 126,000 1,257,725 1,376,500 





Boston Stock Market. 

Trade has ruled quiet in most departments, but 
general values are fairly steady. Atchison closes 
% higher and Chicago, Burlington & Quincy 1% 
higher. Coppers have been quiet, with Boston & 
Montana ¥% point up and Butte & Boston % lower. 
Bell Telephone closes I point and Sugar 134 higher, 


Bay State Gas closes a fraction lower. United 

States Leather is dull, but preferred closes 234 up. 
Prices of principal shares, with volume of trans- 

actions, have been as follows: 

Week ending- 













Price Price Sales Sales 
apr.29, Apr.22, Apr.29, Apr.22, 
1897. 1897. 1897. 1897. 
Atchison, Topeka & Santa Fe. 1014 10 1,652 848 
Chicago, Burlington & Quincy 73% 71% 8,894 3,725 
Mexican Centrali...<2..--<== 78 8 999 400 
New York, New Haven & H.R. 170 171 424 66 
West End Railroad.......-.. 71% 71% 1,452 207 
Calumet & Hecla...-........ 360 365 84 29 
Boston & Montana....-..-... 11644 116 7239 5,093 
Butte & Boston..........---- 163% 16% 19,312 14,116 
General Electric.........-... 30% 30% 400 150 
Bell Telephone. .--.......... 223 222 1,08r 564 
United States Rubber Co_...- 14 3414 633 10 
Sugars. Ace oe ec once nen ee 113% 11244 71943 9,204 
Bay State Gas 4% 44 2,995 3,000 
United States leather 6% 6% al to 
United States Leather pref... 53% 504 1,220 1,620 






Total value bondSi..-32-22-c ee nceeneaess =a) wen emaens $289,000 
Total number shares listed..-..- A 116,339 
Total number shares unlisted .....-..---------------- 12,970 





General Mention. 


Messrs, Winslow, Lanier & Co. will pay dividends 
on a number of securities, list of which will be found 
in another column. 

A large majority of the various issues of bonds 
affected by the plan of reorganization of the 
Brooklyn Elevated Railroad Company has been 
deposited with the Central Trust Company. 





COMMERCIAL. 


Comparative Prices of Staples. 


April 30, 1897. April23,1897. May 1, 1896. 


Flour, strght spg. $4.10@$4.25 $4.10@$4.25 $3.10@ $3.50 
Flour, strght wint. $4.25@$4.35 $4.25@$4.35  $3.25@ $3.75 
Wheat, No. 2 red. 983% c. r.orlgc, 7246C. 
Corn, No. 2 mixd.. 30Uc. 30lg¢c, 354c. 
Oats, No. @i-cccce Zac. 23c. 25C¢. 
Rye, No. 2 west’n. 42¢c. 434% @44c. 4643c. 
Barley, No.2,Milw. 42c. 42@ 43¢. aah 
Cotton, mid. upld. THC. 7 7-16c. 8 3-16c. 
Print cloths, 64x64. 2 9-16c. 2 g-16c. 2igc. 
Wool, Ohio&Fa, X. I9@2o0c. T9Cc. 1644¢. 
Wool, No. 1 cmbg. 24C. 23@24c. 20@21c. 
Pork, mess, new.. $8.75@$9.25 $8.75@$9.25  $9.50@$x10.00 
Lard,prime,cont’t- 4.3716¢. 4-37 16C. 5.05. 
Butter,ex.creamery 17C. 17c. r5igc. 
Cheese,ch.east. fty . 103¢c. 104c. gigc. 
Sugar, centrif, 96°. 3c. 34c 4\yc. 
Sugar, granultd... 4igc. 44c. 5 7-16c. 
Coffee, Rio, No. 7. 8Yc. Bhgc. 14\c. 
Petroleum,N.T.Co. 88c. 88c. $1.27 
Petroleum, rfd gal. 6.05¢. 6.05¢. 6.95¢. 
*Tron, Bess. pg... $9.50 $9.50 $13.00 
*Steel billets, ton. $14.50 $14.50 $19.40 
*Steel rails....... $20.00 $20.00 $28,00 
Ocean Steam Freights: 

Grain, Liverpool ad. 24d. tid. 

Cotton, Liverp’l. g-128d. r1-128d, 1-16d. 


* Pittsburgh. 


TRADE FEATURES. 


DECLINES IN DEMAND FOR IRON, STEEL 
AND COTTON PRODUCTS. SLOW COLLEC- 
TIONS AND A GENERAL INDISPOSITION 
TO BUY IN ANTICIPATION OF REQUIRE- 
MENTS. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, April 30.—The tone of business continues 
slow in most departments, with conditions far from 
buoyant. The money market is dull, with trade 
listless. The New Bedford financial troubles have 
a disturbing influence on the sales of mill paper, 
unless the Jatter is well indorsed. Call money is 
easy at 2@3 per cent., with time money at 3@4 
per cent. The choicest factory paper will sell at 3 
per cent., with first-class mercantile names at 
33% @5 per cent. In the boot and shoe trade con- 
ditions show little change, the factories being fairly 
employed, with moderate orders coming in. The 
tone of values is firm, with prices steadily main- 
tained. The leather market is quiet, with a slow 
demand for general supplies, but prices are steady. 
Hides are dull, but held fairly steady under light 
offerings. 

Providence, April 30.—General business remains 
quiet. Cotton manufacturers, who three months 
ago entered into an agreement to curtail by running 
two-thirds time, have again started on full time and 
capacity. 

Philadelphia, April 30.—There is nothing new in 
the situation so far as textile trade is concerned. 
There is some business being done, but buyers are 
cautious in making purchases. Wool is firm, but 
market is quiet. There is a fair trade in dry goods. 
Leather in steady demand and prices are well 
maintained. A fairly satisfactory business is being 
done in boots and shoes, and the outlook is favora- 


ble. Lumber out-of-town orders are coming freely. 
Shipments of lumber to this city via rail and water 
fell off 27,000,000 feet for 1896. The boom in 
domestic leaf tobacco has fallen off, and the trade is 
now waiting for manufacturers to come into ihe 
market. Many dealers who have goods in bond are 
hastening to pay the duty. 

Pittsburgh, April 30.—There has been a steady 
increase in the volume of business. Jobbers seem 
to be exercising unusual care in the extension of 
credit, and are showing a disposition to cut down 
orders. Collections poor. There has been a con- 
siderable decrease in the volume of business in the 
iron market. A number of furnaces are reported 
making preparations to shut down, and the outlook 
does not appear very promising for increased busi- 
ness in the near future. 

Baltimore, April 30.—Business has been quiet, 
though the outlook for the fall is encouraging. 
Salesmen on the road report that merchants are 
making purchases very conservatively. Collections 
are about as usual at this time of year. 





West and Northwest. 


Cincinnati, April 30.—Business is exceedingly 
quiet. 

Cleveland, April 30.— General trade continues 
quiet, and collections have not improved. 

Detroit, April 30.—The trade situation is without 
special features. Business is of fair volume, but 
collections continue slow. 

Chicago, April 30.—The general trade situation 
has improved slightly in dry goods, shoes, rubbers 
and general and heavy hardware, but clothing and 
leather are dull, with hides dull and easy, and, if 
anything, there has been a decrease in sales. Or- 
ders for steel have increased, and a few fair-sized 
lots of rails have been sold. A good many in- 
quiries are received from parties who have deals 
in hand, part of which have not been financed, and 
they are figuring on prices with a view to future 
developments. There is an active demand for 
steel rails, rods and for plates. Some good orders 
have been placed at satisfactory prices. Building 
materials are slower than usual, owing to the un- 
settled weather here and bad roads in the country. 
Groceries continue slow. The produce trade is 
fair, supplies of vegetables are ample—in fact, there 
is no scarcity of anything in this line. Collections 
are fairly satisfactory. Wool receipts are 576,240 
pounds. Money has piled up at the banks, as 
demand is exceedingly dull. Rates are easier. 

Louisville, April 30.--A steady seasonable trade 
is reported by jobbers in nearly all lines, especially 








dry goods, hardware and drugs. Weather has been 


favorable for farming interests. Collections are 
fairly good. 

St. Louis, April 30..—General trade, while quiet, 
shows a slight improvement, especially among the 
retailers. Collections in a majority of lines are 
good, as stocks continue low, and purchases are 
made only as needed. Jobbers of dry goods com- 
plain of dullness in the city, as merchants are hold- 
ing off to obtain bargains at the sale of a large fire 
stock, which occurs May 3, and which inventoried 
$380,000. Canned goods and dried fruits continue 
in good demand. Sales of woodenware compare 
favorably with the same period last year. Manu- 
facturers of stoves are not runrfing full time, the 
business being more than ordinarily dull. The 
between-season’s trade with dry goods, boots and 
shoes and clothing houses is fair. A few salesmen 
in nearby territory are sending in small orders. A 
reduction of freight rates from certain southern 
points has helped the sale of pig iron. Purchases 
are from widely-separated points and different 
classes of consumers. The implement business is’ 
in a healthy condition, notwithstanding the fact 
that a large part of this and contiguous territory is 
water-soaked to such an extent as to prohibit farm 
labor. = 

Kansas City, April 30.—No change is noted in 
trade conditions. Collections are fair. 

Milwaukee, April 30.—The trade situation offers 
no material change, The amount of business trans- 
acted in leading lines is reported of fair proportions, 
with prospects better. -Collections are slightly 
easier. . , 

St. Paul, April 30.—Trade continues good in all 
lines in which, the busy season is not over, and 
collections are also good. 

Minneapolis, April 30. — Trade conditions are 
about the same. 

Duluth, April 30.—Since the opening of naviga- 
tion there has been some improvement in general 
business. The lumber mills are in operation, and 
the demand for Jumber is fair and the market firm. 
Jobbers in hardware, groceries and boots and shoes 
are doing a fair business, and report collections 
satisfactory. The liquor and cigar trades are dull. — 

Omaha, April 30.—Trade still continues dull and 
collections are quite slow. 

Stoux City, April 30.—Trade conditions continue 
the same, with collections fair. 


Southern Cities. 


Savannah, April 30.—The trade report business 
for the week only fair. Collections are slow all 














WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM APRIL 17, 
{Special to BRA. 


, 1897, TO APRIL 23, 1897, INCLUSIVE. 4 
DSTREET’S.] 
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Montreal, Que 
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Boston 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, P 
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Exports wheat all points outside of Europe, 13,713 bushels; 


oats, 2,280 bushels, 
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corn, 6,035 bushels; flour, 18,627 barrels; barley, 9,264 bushels; 



















around. Naval stores receipts have increased one- 
‘sixth. Sales of spirits have tripled, while rosin sales 
are 50 per cent. less. Rosin prices have slightly 
increased. The demand for rosin is quiet; for 
spirits, active. 

Allanta, April 30.—Business conditions have un- 
dergone no material change. Trade is quiet; col- 
lections fair. 

Augusta, April 30.—Jobbers have had a fair busi- 
ness in staples, with average collections, inclined to 
be slow on account of the season. City retail trade 
has been good, owing to a gala week, which has 
brought many country people to town. 

Facksonville, April 30..—No change is noted in 
general trade. 

Birmingham, April 30.—Trade continues quiet. 
Good weather has greatly aided farming operations. 

Chattanooga, April 30.— All lines of trade are 
quiet, and there is no prospect for an immediate 
change. 

Memphis, April 30. — Trade is dull and collec- 
tions only fair. The river continues to fall. Down 
the river the conditions are better, and unless 
another flood comes the high waters in the St. 
Francis basin will soon be gone. 

Nashville, April 30.— Trade continues rather 
quiet. Country purchases for the most part have 
been small. The local retail trade has somewhat 
improved owing to local conditions. 

New Orleans, April 30.—The continued threaten- 
ing river has congested trade in the Mississippi 
delta. April has been cold and unseasonable. 
Crops are backward, either from weather conditions 
or enforced neglect to build additional levees. Au- 
thorities say river conditions will remain equally 
threatening for two or three weeks longer. Lou- 
isiana sugar lands are still protected by good levees. 
‘There is an active export demand for cotton, and 
owing to small available stocks and unfavorable 
crop conditions the market has advanced sharply 
for all months. Sugar and rice are steady, but 
without much life. 

Galveston, April 30.—Business remains fairly 
active in jobbing circles, and wholesalers are not 
seeking to increase their usual volume of trade, 


Pacific Coast. 


San Francisco, April 30.—Commercial lines are 
unchanged. Wholesale merchants report trade 
quiet, though prices as aruleare firm. Retail trade 
is fairly active. Freights are dull. Weather con- 
ditions are quite favorable for grain crops. 

Portland, April 30.—Business is less satisfactory, 
sales being reported not so ready or so large. 
Collections are rather slow. The fishing industry 
continues quiet. Some wool is moving. Crop 
prospects are good. 

Tacoma, April 30.— Local trade continues in- 
active. 

Seattle, April 30.—Trade is good and shows 
improvement over April last year. A contract has 
been let for the erection of a mill and elevator to 
engage in the Oriental trade. A steamer has sailed 
for the Orient with a cargo valued at $188,000, and 
another has arrived with a full cargo. 


Canada. 


Montreal, April 30.—Trade returns for the week 
do not show much improvement, but as the tariff 
has been promulgated it will be easier sailing. 
Dissatisfaction is felt by manufacturers of cigars, 
woolens, barb wire, wire nails and others, and 
deputations are hastening to interview the govern- 
ment. On the whole, it seems fairly satisfactory, 
with a trend towards lower duties. What preferen- 
tial trade with Great Britain, Belgium and Germany 
May amount to cannot yet be settled. Navigation 
is opened, but there have been no arrivals trom sea 
yet. ~ 
Toronto, April 30.—Wholesale trade is a little 
more active, with good business in dry goods and 
hardware. Groceries are quiet, and prices gener- 
ally are unchanged. 

Halifax, April 30.—The volume of business dur- 
ing the week has not been large. Wholesale 
dealers report a fair country trade, principally in 
sorting-up orders. St. John, N: B., merchants 
report business fair, with little change. There is 
considerable activity in the movement of lumber, 
large shipments being made to British ports. 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BKADSTREET'’S.} 

















Week ending Barley-——._ ———Flaxseed. 
April 22, 1897. This week. Last week. This week. Last week, 
(London...--..-... 3 Pes Sons sede aa, 
Other U.Kingdom . 19,960 $2,629 aaa Site 
Continent .....-... 50,084 24,900 ced ceed 
Oats. Rye———. 
5 This week, Last week. This week, Last week. 
London............ 230.223 217,518 Ae aE 
Other U. Kingdom.. 158,114 60,738 25,870 16,938 


Continent ........- 282,947 156,683 63,479 320,572 


BRADSTREET'S, SATURDAY, MAY 1, 1809. 

















Total Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREET’S.) 


—Flour, bbis— —Wheat, bush—~—Ind.corn,bush— 














Week, This Last This Last This Last 
April 29. week. week, week. weer, week, week, 
New York.. 58,266 91,946 349,605 518,345 572,179 428,722 
Philadel.... 1,063 5,000 23,363 58,822 705,4161,r11,489 
Baltimore .. 24,061 19,8138 ~-.. 48,000 7,187,343 1,896,051 
Boston. ..., 15,137 12,376 129,494 165,219 454,554 212,208 
Newp’tNews ne Cr: oes es-- 282,941 221,756 
Norfolk .... Rane to Bass aan --+- 183,487 
Halifax .... er S06 aa emia janie ---- 
St.John, N.B Desee) —-%,400 ary ae, wate soe 
Montreal. .. xaos ane ssa ieee 
Portl'd, Me. secs £8,590 105,454 ees 
N. Orleans.. 1,754 2,892 15,179 1,600 459,311 715,602 
Galveston .. ve S58 ee eee oats aece 
San Fran... 16,463 11,829 84,384 secs 1,721 weed 
Portl’d, Ore. — wen Pere ae pea ae 
Tacoma.... Saas =e mace 2:2 eae nos: 
Seattle .... 6,337 cae Sane oe nee wee 
Totals.. 123,081 168,273 602,022 897,440 3,657,465 4,769,315 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET'’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





Week. 1897. 1896. 1895. 1894. 1893. 
Jan. Fase. 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14..-- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4..--. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.--. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25..-. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Wiarigocese 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.--. 15749,419 1.744,337 2,562,965 2,966,250 2,875,122 
April 1... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8 .... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 --. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 -.. 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 72 a oe aaa. 1,882,718 2,805,320 2,815,762 2,712,752 
May 14--.. = 1,903;225 2,397,513 2,420,900 3,885,120 
May 21.... = 1,906,005 2,754,023 2,310,500 3,106,687 
Mity' SS ee asim 2,064,953 2,426,677 2,401,830 3,253,490 
Tune 4..... - 1209,865 2,991,768 2,742,625 3,610,500 
Tune 22.52. = 2,927,695 1,781,737 2,254,170 3,834,840 
June 18_... = 3,020,317 2,857,307 1,927,000 3,553,000 
June 25.... - 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 2..... = 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 -.--. = 2,167,076 2,317,237 2,377,350 4,134,630 
July 16 .... = 24963.949 1,652,892 1,873,300 5,077,835 
July 23°. =... = 3)073,780 1,265,096 3,388,000 4,363,572 
Tuly 30 --.. - 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. = 2,747,850 1,550,562 3,417,200 5,018,200 
August 13.. - 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. - 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. - 3,281,554 1,871,928 3,420,000 5,092,500 
Sept. 3.-=.- - 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. z0-... = 35799,141 1,810,039 2,789,000 5,357,425 
Sept r yeas - 3,566,326 2,538,085 3,537,283 4,727,925 
Sept. 24.... = 39930,496 3,151,907 2,562,500 3,490,0U0 

- 45215,794 2,613,866 3,243,100 3,189,091 
= 4,050,772 2,244,308 3,317,048 2,862,641 
- 4,156,817 2,409,446 3,192,093 2,709,700 
= 4,067,271 2,658,554 33539774 31327525 
- 3,628,000 2,743,014 2,934,372 2,860,920 
- 3472:976 2,566,567 2,689,323 2,813,250 
= 4,664,515 3,325,025 2,909,724 2,645,250 
= 3/937,233 2,916,838 3,312,675 2,764,080 
- 35753,698 2,460,306 2,667,825 2,440,750 
= 3,653,160 3,156,828 3,011,563 2,558,000 
= 45222,714 2,458,323 2,536,292 3,217,050 
= 37524,826 2,056,943 3,554,330 2,605,77¢ 
Dec, 24.... = 2,T11,702 3,457,992 1,814,053 2,036,500 
Dec, 30..-6 = 2,707,793 3,142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 

















Week, 1897. 1896, 1895. 1894. 1893. 
Jan. 7.~- 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. r4.- 3°757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21.. 3»520,322 3,692,365 695,500 1,865,000 735,050 
Jan. 28.. 3,011,602 3,197,086 942,46% 2,147,000 790,515 
Feb. 4.. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb, 18. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb, 25. 4744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4. 592559785 2.775.049 498,568 1,947,300 679,797 

5,310,514 1,708,678 882,956 1,278,000 966,069 

51939,318 1,802,934 486,327 1,119,000 904,045 

- 5,862,687 1,727,964 672,545 1,667,000 614,434 

4:979,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,546 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

4,769.315 981,206 482,990 1,642,000 764,692 

3,657,465 2,142,595 1,016,155 889,000 1,040,520 

cacao 1,391,756 933,897 730,000 1,046,985 

Geter 1,668,581 1,210,728 1,111,000 1,247,875 

1,656,419 1,032,273 507,000 765,170 

1,720,893 1,040,342 812,700 1,090,740 

1,623,314 1,149,510 974,000 629,500 

1,636,829 655,754 864,400 729,250 

1,510,761 858,951 478,000 849,000 

1,736,697 884,261 526,000 1,003,500 

1,598,631 388,863 539,100 870,000 

848,368 1,055,456 440,000 1,183,000 

1,110,371 885,512 172,000 1,192,700 

1,288,438 770,094 256,000 1,587,580 

1,495,812 594,865 I19,200 1,694,000 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
AUgust'a7 cnn asense 2,610,309 1,124,536 119,000 1,116,300 
DOpts gocavaaueeseem 2,527,516 1,405,370 127,000 672,875 
Sept 102.250 ee ae 2,656,448 849,502 69,570 859,000 
Sept X7iecse seasee~ 2,394,787 1,605,998 145,30X 1,195,555 
Septizdicuss, lseneu 2,510,479 1,360,325 104,000 813,500 
OCE Dios done Reece 3,165,605 1,383,754 98,000 642,000 
Oct. 8. 2,772,090 1,367,010 184,724 1,089,060 
Oct 35-5 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22.. 2,979.984 1,343,510 92,087 929,800 
Oct, 29.----.  ------ 2,649,425 1,970,56r 146,522 846,400 
INOW, Scemancsentss se 2,247,643 1,225,477 73.416  864,40c 
Nov, 12..... «----- 3,782,036 1,921,418 197,813 673,700 
Novs 39-3:.<< 2,975,721 1,743,167 189,326 1,205,00¢ 
Nove 2602.<< 2,920,802 1,820,893 165,320 897,000 
Dec. 3.- 1,768,102 1,867,094 271,434 1,169,000 
Dec. 10. 31541,288 2,391,184 292,277 1,227,800 
Dec. 17- 2,814,150 2,057,790 658,066 559,240 
DOG 83s a 2.468,160 1,839,286 649,877 815,000 
Dec. '30adean 24742,994 872,441 1.657,300 631,942 





Dry Goods. E 
The volume of business continues slow in nearly 
all departments of the trade, with conditions gener- 
ally unfavorable, Cotton fabrics are moving slowly 
and at low prices, except when supplies have been 


worked down to moderate proportions. Buyers 
are meeting pressing needs, but will only take lines 
when special inducements are made. Printed fabrics 
are moving fairly as a whole, special goods meeting 
with the best sale. Ginghams are quiet but steady. 
Dress woolens are quiet. Mill agents have quite 
liberal orders booked, and will only sell more at an 
advance to partly cover the higher cost of wool. 
Men’s-wear woolens are quoted higher by manu- 
facturers, and the mills are generally busy making 
up orders booked previously at old prices. 


Wool. 

Sales of wool, as far as present business is con- 
cerned, have fallen off considerably, but large de- 
liveries of foreign wools are reported, which keeps 
general operations up to a high point. In this way 
Boston's sales reported this week foot up 4,076,000 
pounds Australian, 1,268,000 pounds South Ameri- 
can, 279,000 pounds foreign scoured, and 789,000 
pounds carpet, in addition to about 1,500,000 pounds 
domestic wool. The stock of the latter is low, and 
prices are firm. The receipts of foreign wools at 
Boston during the past two weeks foot up in excess 
of g1,000 bales, while since January 1 they amount 
to over 306,000 bales. During 1896 about 211,000 
bales were imported at Boston, and the year 1895 
saw about 330,000 bales brought in, the latter being 
the largest receipts of any year on record. It 
would look as though nearly a year's supply of for- 
eign wool had been imported during the past four 
months. The next London sale commences May 4, 
with prospect of more wool being bought for 
America if the tariff bill is not settled soon. 








GERMAN AGRICULTURAL GROWTH. 


The German embassy in Washington has re- 


‘ceived a pamphlet containing the prospectus of 


the exhibition of the German Agricultural Society, 
which this year takes place from the 17th to the 21st 
of June. ‘‘ The association was formed more than 
twelve years ago on the lines of the Royal Agricul- 
tural Society of England, and now it numbers 
upwards of 11,000 members. Every year the pres- 
ent state of German agriculture is shown by a great 
exhibition in one of the larger towns of Germany, 
and by competitive trials and experiments of every 
description in connection with these exhibitions. 
The coming show at Hamburg will be the eleventh 
great general exhibition of German agricultural 


produce, animals and implements given under the, 


auspices of the society. The officials are very 
anxious that American manufacturers, stockmen 
and others should send articles for exhibition, 
and through the embassy here extend an invita- 
tion to such persons to participate in the affair 
by suitable displays. The section for horses will 
include, amongst the warm-blooded classes, the 
world-famed East Prussians, the Hanoverians and 
Oldenburgians, as well as the marsh horses of 
Schleswig-Holstein. “North and Middle Germany 
will furnish good specimens of the cold-blooded cart 
horses, both pure and cross-bred, among which will 
appear specimens bred from English shire and 
Belgian horses. The War Office is about to send 
choice military horses for cavalry and artillery pur- 
poses, trained and untrained. Draught horses will 
be submitted to a test in pulling. As to the section 
for cattle, the prospectus says it may be expected 
that Hamburg, being the center of the pastoral low- 
lands of Northern Germany, will present a com- 
plete display of the most celebrated lowland breeds 
such as has never been seen before in Germany.” 





CHEAP LABOR IN THE COAL REGIONS. 

The Philadelphia Ledger says: ‘‘ The reports 
which come from the anthracite coal regions of this 
state concerning the condition of the miners, as it is 
being revealed to a committee of the legislature, 
indicate that it is most pitiful and deplorable. The 
entire coal area appears to be overcrowded with 
cheap labor, large numbers of the men being able 
to earn scarcely enough to keep themselves and 
families from starvation; many of them are suffer- 
ing from every conceivable form of physical dis- 
tress, and the prospect of their being able to im- 
prove their condition is almost hopelessly gloomy. 
The chief reason assigned for their wretched state 
is the great and ruinous competition of the bitumi- 
nous coal market; but there is another and, as the 
Ledger believes, a more potent reason, which is the 
extraordinary excess of the supply of labor over the 
demand. In not only the coal, but in the iron dis- 
tricts of the state the cheap laborers swarm. They 
represent, with comparatively rare exceptions, the 
worst results of our defective and improvident im- 
migration laws. They are too commonly of the 
lowest classes of alien cheap Jabor, and their num- 
bers are so greatly in excess of the need of them, the 


necessity of all to earn the means to live is so press- 
ing, and the competition for work so fierce, that 
they contend, not against the employers for the 
highest wages, but among each other for the 
lowest. They have in some places, as appears by 
the testimony presented to the legislative commit- 
tee, reduced the wage rate so low that it is scarcely 
sufficient to provide the necessaries of decent, sani- 
tary living. They herd in squalor, subjects of 
abject penury, and are beset by disease, dirt and 
hunger. The worst of it is that the evil conse- 
quences do not end with their distress and suffering. 
The low wage rate which these aliens have so 
generally introduced into the coal and iron indus- 
tries of the state is likely or certain to become the 
popular one unless immigration is restrained from 
everywhere overcrowding our labor market. No 
more conclusive proofs of the need of reforming our 
immigration laws are required than are to be found 
in the sworn statements and visible facts presented 
during the last few days to the committee, showing 
the wretched condition of the foreigners herded like 
cattle in some of the coal fields of Pennsylvania. 
That which has happened in one or two of our 
industries is likely to happen in others unless some 
restriction is provided against the tide of foreign 
cheap labor which is steadily pouring into our 
ports. In many places foreign unskilled labor 
already overflows the fields of industry, and sooner 
or later foreign skilled labor will, unless the flood 
be checked, similarly overflow the field of skilled 
labor. The country suffers even now from the 
excess of the most undesirable sort of foreign cheap 
labor, and it is certain to suffer more seriously from 
it unless a remedy be applied. To properly protect 
American workmen Congress should pass an immi- 
gration as well as a tariff bill. Senator Lodge's 
bill was not perfect, but it would have served as a 
basis of a better one, and should have been 
approved by President Cleveland. It should be 
taken up by the present Congress, strengthened 
and passed,” 


SPECIE PAYMENTS IN RUSSIA. 

Shortly after the publication of the Imperial 
Ukase of August 8, 1896, by which the value of the 
paper ruble was fixed at 663%; kopecks in gold, the 
London Financial News ‘‘ took occasion to point 
out that resumption of cash payments was as far off 
as ever, and that currency reform in Russia was 
practically postponed to the Greek Kalends, al- 
though interested parties in France and elsewhere 
expressed a firm belief that the Czar and his min- 
isters were determined to abolish the forced cur- 
rency without delay. This confidence was slightly 
shaken by a subsequent decree, dated January 15, 
in which the Czar admits that ‘the importance and 
difficulties of the subject may still entail long dis- 
cussions,’ and, pending a final decision, ordered 
the issue of new gold coins of 15 rubles and 7% 
rubles, equal to the old imperial and half-imperial 
of to rubles and 5 rubles. The intention was to 
reduce the exchange, or, rather, the account value 
of the paper ruble by 33% per cent., without de- 
claring the convertibility of the notes. The prin- 
ciple involved in this measure is opposed to 
straightforward finance, and the excuse that the 
price of 66% kopecks represents the average value 
of the paper ruble in late years does not alter the 
fact that Russia, by a side wind, relieves herself 
from a debt of 402,000,000 rubles, or, calculated at 
par, say, £,64,000,000, for the outstanding notes of 
1I,206,000,000 rubles are now worth only 804,000,- 
ooo rubles gold of the old standard. The new 
coins of 15 rubles and 7% rubles nominal mis- 
represent the word ruble, as they contain only 
sufficient gold for to ruble and 51 double pieces of 
the recognized currency, equal to 38d. the ruble, 
the gold value of the ruble of the new coinage 
being only 25.67d. The worst feature of the trans- 
action is the failure to accompany the cutting down 
of the value of the notes by a provision to entitle 
the holder to demand gold, at some rate or other, 
for his notes. There is some evidence that M. de 
Witte seriously contemplated the resumption of 
cash payments, and only consented to a reduction 
in the value of the paper money as part of a com- 
prehensive scheme. But the decision rested with 
the Council of State, and that body is always ad- 
verse to any change which seems to be injurious to 
agricultural interests, and we were able to foretell 
this result fully seven months ago. The Minister 
of Finance, instead of resigning, petitioned the 
Council of State for permission to withdraw the 
bill on the ground that the political situation was 
not promising, and that public opinion did not sup- 
port the measure. Thereupon the council, by a 
majority of 20 to 15, rejected the project of law, 
and there was an end of the resumption idea which 
for years past has served the bulls in Russian se- 
curities so well,” 
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COMMERCIAL SCHOOLS IN RUSSIA. 


The Journal of the London Society of Arts says: 
‘*Russian manufacturers, merchants and business 
men in general appear now to be of one opinion, 
that a knowledge of commercial sciences is getting 
and more important for commercial 
affairs, and in that respect that they are, especially 
in Southern Russia, far behind some of the other 
The consul-general for the United 
States at St. Petersburg says that there is not one 
Russian exporting firm in any of the ports of the 
Black sea, or the Sea of Azov—in fact, the whole 
business in Southern Russia is in the hands of 
foreigners, and the reason is that Russia has not 
enough persons with commercial education. They 
have come, therefore, to the conclusion that the 
present state of Russian trade and industry requires 
commercial and trade scbools in the south of Rus- 
sia. During the last two years many schools have 
been founded, and at present a number of new 
schools are being planned, all to be established 
and supported by commercial societies, towns and 
private companies. According to a new law for 
commercial education, they will be permitted not 
only to supervise the management of school affairs, 
but also to take part in their practical direction. 
In Kiev the merchants raised the capital for a com- 
mercial high school of seven classes and for a three 
class industrial school. In Kharkov trade schools 
are being established, and in Simbrisk a commis- 
sion of commercial delegates is working at regula- 
tions for a commercial school of three classes. 
Movements for establishing commercial schools of 


to be more 


countries. 


different types in Moscow, Yaroslov, Kazan, Tiflis, 
Archangel, Odessa, Rybinsk, Nijni Novgorod and 
Kashin have already been staried. In the city of 
St. Petersburg a society has been organized for the 
purpose of promoting commercial education, and 
among the founders of the society are the richest 
and most influential merchants. In Ekaterinoslav 
and Taganrog it is proposed to establish commer- 
cial schools. In Nikclaev it has been decided to 
organize for the time bring a commercial school in 
which the foreign languages will be taught, the 
course of siudies to be increased in the future. 
Trade classes for commercial clerks will also be 
opened there. The means for the maintenance of 
these schools will be raised partly by the munici- 
palities, and partly by the representatives of com- 
merce and industry.” 





WESTERN CANADA. 

At a well-attended meeting of the Royal Colonial 
Institute, held in the Whitehall Rooms of the Hotel 
Metropole, recently, a paper on ‘‘ Western Can- 
ada," by Sir Donald A. Smith, High Commis- 
sioner for Canada, was read, in the author's ab- 
sence, Mr. J. G. Colmar. In reporting the 
address the London 7vzmes says: ‘‘ The writer of 
the paper said that Manitoba, the Northwest Terri- 
tories and British Columbia were now fairly familiar 
in the United Kingdom as parts of the Dominion 
of Canada. It was-rather less than thirty years 
ago since the district comprising the two first- 
named was still under the administration of the 
Hudson's Bay Company, and less than forty years 
since British Columbia passed from the control of 
the same corporation. He then gave a sketch of 
their rise and progress in the earlier days, and of 
their more recent development. The history of 
British Columbia up to 1859, and of Manitoba and 
the Northwest Territories up to 1869, was bound 
up with that of the fur traders and of the Hudson's 
Bay Company, which received its charter in 1670, 
and was the most ancient of our chartered com- 
panies. France was a thorn in the side of the com- 
pany in the first eighty or ninety years of its exist- 
ence, and the forts on Hudson's bay frequently 
changed hands. We must not forget, however, 
that the first explorers in Western Canada were the 
French—the fur traders and the missionaries; and 
too much praise could not be given to the men who 
pushed their way into the far west in the seventeenth 
and eighteenth centuries in the face of difficulties 
and dangers which we were hardly able to appreciate 
to-day. The French seemed to have heard of Lake 
Superior in 1615, during Champlain’s visit to Lake 
Huron; but it was not until twenty-six years Jater, 
in 1641, that two Jesuit missionaries reached this 
fresh-water sea. A further period of twenty-five 
years elapsed before the two French explorers, 
named Radison and De Grosseillier, went still 
further west and passed out to Hudson's bay 
through Lake Winnipeg and Nelson river, thus 
demonstrating the existence of a water route from 
the great lakes to Hudson's bay. Mention was 
made of this particular expedition, as it led to the 
formation of the Hudson’s Bay Company. In 1857 
a select committee of the House of Commons was 
ordered to consider ‘the state of those British pos- 
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sessions in North America which are under the 
administration of the Hudson’s Bay Company, or 
over which they possess a license to trade.’ Dur- 
ing the proceedings of this committee Chief-Justice 
Draper, who represented the interests of the then 
colony of Canada, said: ‘I hope you will not laugh 
at me as very visionary, but I hope to see the time, 
or that my children may see the time, when there 
is a railway going all across that country and end- 
ing at the Pacific, and, as far as individual opinion 
goes, I entertain no doubt that the time will arrive 
when it will be accomplished.’ ‘Twenty-eight 
years afterwards the line was completed from ocean 
to ocean. Ia referring to the Rief rebellion of 
1869-70, Sir Donald Smith said that it took Lord 
Wolseley from May 25 to August 23 to convey his 
small force from Port Arthur to Fort Garry—a 
journey which could now be made by train in 
twenty hours. The Canadian Pacific Railway 
Company undertook to complete the line from 
ocean to ocean by 1891. It however, 
completed six years before the stipulated time. 
The first train left Montreal for the Pacific in 
June, 1886, since which time there had been 
daily communication right across Canada, The 
company was assisted by a subsidy of £5,000,000, 
a large land grant, and the government com- 
pleted the portions of the line under construction at 
the time the contract was made. The construction 
of the railway had stimulated trade in the east, it 
had opened up the west, it had brought the rich 
agricultural lands of the prairies and the mineral 
wealth of the Pacific slope within the reach of all, 
it had given Canada outlets both on the Atlantic 
and the Pacific, and had provided a new imperial 
highway from the United Kingdom to Australasia 
and China and Japan. In conclusion, Sir Donald 
Smith said: ‘The newcomer is sure of a welcome 
in every part of the Dominion if he is prepared to 
work and throw in his lot with the inhabitants in 
developing the heritage they possess, which they 
are willing to share with their fellow-subjecis of the 
United Kingdom. When one contrasts the present 
state of things with that which prevailed sixiy years 
ago, it is hard to understand why so much emigra- 
tion took place in those days, and why the move- 
ment is so comparatively smail now. Perhaps we 
may look forward more hopefully to the future. 
The colonies are taking a prominent position in 
the United Kingdom this year. Their status in 
the empire has at last been recognized. They have 
been invited for the first time to participate in a 
national celebration. They will share in the re- 
joicings on the occasion of the sixtieth anniversary 
of her majesty’s reign. Their prime ministers 
will be the guests of the imperial government, 
and their military and police forces will be rep- 
resented in the royal procession. Let us hope 
that this great gathering may bring about the 
result to which I have alluded, and also lead to a 
closer union among the family of nations, all under 
one flag and owning allegiance to one sovereign, 
which make up the British empire.’ ” 
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RUSSIAN CENTRAL ASIA. 


The London 7zmes says: ‘‘At the last meeting 
of the Indian section of the (British) Society of Arts, 
Sir Donald Stewart presiding, a paper on ‘A Visit 
to Russian Central Asia,’ by Mr. M. F. O'Dwyer, 
I. C.S., Director of Land Records and Agriculture, 
Punjab, was read by Mr. S. Digby. The paper 
consisted of a description of a visit paid by the 
author and two friends, after spending a winter in 
Moscow, to Mery, Bokhara, Samarkand and Tash- 
kent. The trip, which practically covered the 
ground traversed by Mr. Curzon in 1889 and de- 
scribed by him in his ‘ Russia in Central Asia,’ was 
very brief and hurried, as the travelers were back 
in Baku, on the west shores of the Caspian, within 
three weeks of leaving it. Allusion was made to the 
importance of the Transcaspian Railway to the Cen- 
tral Asian provinces, and some of its drawbacks were 
pointed out. The irrigation system in Transcaspia 
was not on a very sound footing. An extension of 
cultivation could only be obtained by an extension 
or improvement of the irrigation system. A de- 
scription of Bokhara, Samarkand and Turkestan, 
with their peoples and industries, was given, 
the author remarking that both in Turkestan 
and Transcaspia everything was subordinated 
to military considerations, and prosaic, but profit- 
able, schemes of canal extension were elbowed 
out by more showy or ambitious railway projects. 
The average educated Russian appeared to re- 
gard the conquest of India by Russia as feasi- 
ble, desirable and expedient, and the majority of 
their class, including a large proportion of the army, 
would like to see early steps taken to bring it about. 
These views rested largely on an overweeniny con- 
fidence in their own powers and an extraordinary 


misapprehension regarding our forces of resistance 
in India. The administration, in all probability, 
did not share in these misconceptions, but anything 
that could be done to enlighten the general igno- 
rance as to the true position of things would prob- 
ably conduce to the interests of peace. In the arts 
of peace Russia might learn much from what we 
had done in India, while we in India might with 
advantage study their methods of dealing with their 
conquests in Central Asia. Whatever view we 
might take of the general foreign policy of Russia, 
we could not but yield a tribute of praise to the 
firm, humane and consistent policy which, within a 
few years, had introduced complete order and 
security into the wilds of Central Asia, to the mas- 
terly statesmanship which had changed warlike 
tribes ard the fanatical town population into peace- 
able subjects of the Great White Tsar, and to the 
steady and well-directed enterprise which was 
gradually extending to these regions the blessings 
of science and civilization.” 


WINE TRADE OF GERMANY. 

The London TZimes says: ‘‘ The British vice- 
consul at Cologne states that in 1895 the wine 
produced in Germany was valued at 91,500,000 
marks. The production was nearly 40 per cent. 
more than that of 1894. New vineyards are con- 
tinually being planted, especially in the Moselle 
district, and in some places sufficient laborers can- 
not be found on the spot. The 1896 harvest was 
abundant in quantity, but ‘the cold and-wet of the 
autumn have greatly injured the quality, and prices 
are yery low. The import of wines to Germany is 
still enormously greater than the export; but the 
latter grows apace, especially to England. This 
country took last year £405,104 worth. Sparkling 
wines have vastly increased in Germany during the 
last half century, and now rank nearly equal with 
French champagne, while the price is considerably 
lower.” 


ECONOMY, NOT TAXATION, A CURE FOR 
DEFICIENCY. 

Harper's Weekly this week says: ‘‘ The United 
States government is rapidly proving the assertion 
of our critics that a democracy is necessarily the 
most extravagant form of government. In another 
way this theory has been implied in the statement 
that in a democracy the public business is nobody's 
business. But if this be really the characteristic of 
a democracy, if democracy must continue to be the 
prey of private interests and of the greed of privi- 
leged classes, it is a failure at least to that extent. 
I{ extravagance is to go on increasing, if Congress 
is never to give a thought to the general interest, if 
the taxes are to become heavier and heavier bur- 
dens, if our unarmed country is to be as expensive 
to its citizens as the countries of military Europe 
are to theirs, the blessings of our form of govern- 
ment must grow to be greater than they are if 
democracy is not to be proved to be no improve- 
ment whatever on the forms of government to 
which it has succeeded. That the time has come 
when the people must insist on a revisal of their 
expenditures is shown by the rapid increase in the 
cost of government within the last twenty years. 

“Tn 1880 the population of the United States was 
50,155,783, and the appropriations made by Con- 
gress for that fiscal year amounted to $162,404,648. 
In 1890 the population of the country was 62,622,250, 
and the appropriations had increased so that for 
that fiscal year they amounted to $218,115,440. So 
that while the population of the country had been 
growing at a rate Jess than 25 per cent., the appro- 
priations of Congress had increased more than 34 
per cent. For the fiscal year 1897 the appropria- 
tions will be more than 86 per cent. in excess of the 
appropriations for 1880. It seems from this as 
though Mr. McKinley's earnest plea for economy 
in his inaugural address had a much sironger war- 
rant in prevailing conditions than the pending bill for 
the increase of taxation and reduction of revenue.” 





THE TRANSSIBERIAN RAILWAY. 

The /nternational Magazine states that “ from 
St. Petersburg to Vladivostok the tracks extend for 
g,000 versts, more than 6,o00 miles, and about 
eleven times the distance from Paris to Marseilles. 

‘The French traveler, as he passes through our 
provinces on his way from Paris to the Mediter- 
ranean, cannot subdue a feeling of pride at the 
greatness of his country. What then must be the 
sentiments of the Russians when their locomotives 
carry them from St. Petersburg to Vladivostok, a 
stretch of almost 7,000 miles ? 

‘““The Transpacific, from New York to San 
Francisco, M. Levat tells us, is not so long by 
one-half; the Transcaspian, precursor of the Trans- 
siberian, the difficulty as well as the rapidity of con- 
struction of which excited our admiration a féw 


years ago, is only 850 miles long. 





Tt seemed then 


as if it would be difficult, indeed, to exceed such as 
record for work, as tracks 6,oco miles long, crossiaay 


two continents at a stretch, are not numerous on — 
our planet. 
‘““The real head of the line is at Tcheliabinsk, | 


the first large Siberian city one reaches after , 


leaving Moscow, the trip between the two cities 
taking eighty hours. The rails are actually. laid | 
as far as Nijnisudinsk, just beyond Krasnojarsk, in 
Central Siberia, which is half the entire distance. 
The journey to Tcheliabinsk, the actual terminal 
point, consumes from 200 to 250 hours. 

“There has not been as yet much traffic along — 
this road, but Western Siberia has had regular train 
service for a long time. 
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There are trains running | 


east and west three times a week, and stations have 
been erected all along the line, which are tending 


very rapidly to promote commercial life. 

‘“The trains are well arranged, with baggage - 
cars and lavatories for all classes. The coaches, — 
which are distinctly American in plan, with a 
central aisle running the entire length, are very 
comfortable, even those of the third class. The 
sleeping cars have single berths, one for each 
passenger. Before the end of this century, or at 
the Jatest the first of the next, we may be able in 
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this way to travel luxuriously, without a break, y 
from Paris to Nise the great Siberian port 


of the Japanese sea.’ 


GERMAN sine TRADE IN STEEL 
‘A 


The London /ron and Steel Trades Fournal says: 


‘“The result of the recent adjudication for the 
supply of 6,80e;tons of steel rails to the Danish 
state railway authorities in Copenhagen has caused 


a considerable amount of surprise in German steel-_ 


making circles. 
seven concerns which tendered only one was Ger- 


man—the Bochum Union of Bochum—whose tender 


proved to be the highest submitted, amounting to. 
45 7s. 9d. per ton, delivered, as compared with the — 
Northeastern Steel Company’s offer of £4 13s. 4d. 
This non-success is considered to augur anything — 
but well to the German export trade in steel rails 


this year, and is said to be mainly due to the present 


relatively high cost of crude metal and fuel. The, 
capacity of the German steel rail mills has long been 
sufficient to more than cover requirements of the 
native railways, and, consequently, producers have 
looked to foreign markets for an outlet for their 
productions. 
ful, for in the year 1881 they exported no less than 
250,700 tons of rails. 
never since been reached, and since 1891 the exports 
of rails showed each year up to 1895 a steady 
cline. 


of construction throughout the world, and partly 
and America. 


lately been issued regarding the exports during la 
year show that instead of a decline there has beer 





IRON AND STEEL OUTPUT AT HOME: 
AND ABROAD. z 


The American Manufacturer says: ‘The stati 
tics on the production of iron and steel in Gr 


Britain during 1896, recently made public through _ 


the British Iron Trade Association, show what a 
prosperous year our cousins have had, and com- 


pared with the figures of American production, — 
they bring out some interesting points. Last year — 
Great Britain produced 8,563,209 tons of pig iron, 
an increase of 667,534 tons over the record of the 


previous year, and 70,000 tons above the record of 


any previous year in the history of that industry. 


In the same year pig iron production in the United 


States aggregated 8,623,127 tons, a drop of 823,181 


It will be remembered that of the — 


Their efforts have been fairly a 


This total has, however, | 


Piet 


pet, 


This falling off has been attributed partly to 
the smaller amount of new railways now in course — 


The returns, however, which have 
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tons compared with the figures for 1895. But com- — 


paring the British output in a good year with tha 
of the United States in a decidedly bad year, we 
find that the latter is still 59,918 tons ahead. Thus 
while the British product of 1896 was about Q per 


a 


"i 


cent. of that of the previous year, the drop in the — 


American output was almost the same percentage. 
But taking Great Britain's best record in compari- 
son with 1895, the year of the highest American pig 


iron output, we find that the latter teats by 883,099 _ 


tons. 

‘‘There was, however, quite a difference in the 
conditions surrounding pig iron production in the 
countries during 1896. In Great Britain conditions 
were good, and the year recorded a decreai 
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6,213 tons in the total amount of iron in stock, 
hile in the United States the close of the year 
marked an increase of 267,317 tons, or a little over 
59 per cent. And in furnace output our British 
contemporaries are still away behind us, as the 
Jargest figures shown were 36,675 tons per year for 
one furnace. Figures as low as 7,787 tons are 
given, and the average seems to be about 23,400 
tons. But British pig iron producers are catching 
up, for ten years ago the average output of all the 
furnaces in blast was’ only about 18,000 tons. 
During 1896 blast furnaces in the United States 
were enlarged, and, taking the same number of 
furnaces. the producing capacity was considerably 
increased. This was general throughout the 
country. The large number of old-fashioned fur- 
naces stiil standing in Great Britain is shown by 
the fact that during the year of the largest pig iron 
output only 54 per cent. of the total number of fur- 
maces was in blast. 

“In Bessemer steel production Great Britain 
last year made an increase over her figures of the 
year previous, but they were still a long distance 
behied those recorded in the United States. The 
British output of Bessemer steel ingots for 1896, 
including those made by the acid and the basic 
systems, has been 1,815,842 tons, which is an in- 
crease of 280,617 tons on the output of the previous 
year. Last year the American production of Bes- 
semer steel ingots was 3,919,906 tons, which was a 
decrease of more than 20 per cent. compared with 
our record for the previous year. Thus our figures 
for 1896, although not our highest, were still more 
than double those showirg the British production. 
Of the total British output for 1896, 1,357,580 tons 
were manufactured by the acid and 457,262 tons were 
made by the basic process, so that the output of 
steel by the former process is fully three times the 
quantity produced by the Jatter. To British au- 
thoriiies this is hardly a source of satisfaction, 
seeing that they have at home abundant supplies o! 
ore suited to the basic process of manuiacture, 
while they have mostly to depend on imported ores 
for the acid process. It is all the less satisfactory 
that the supply of hermatite ores in the north of 
Spain, on which British steel makers have hitherto 
chiefly depended, is rapidly being exhausted, and 
doubts are entertained as to whether the present 
rate of depletion can be continued for more than 
four or five years longer. The most prominent 
feature of British iron and _ steel industries 
during late years has been the large and rapid 
increase in the production of open-hearth or 
Siemens steel. This steel is chiefly produced in 
the Cleveland district and in Scotland, but its 
manufacture has largely advanced in other districts 
as well. The output for 1896 was ratuer over 
2,000,000 tons, which beats the record of the out- 
put of such steel in any country. 

*‘Great Britain's production of Bessemer steel 
rails in 1896 was 817,476 tons, an increase of 213,138 
tons over the output of 1895. The American pro- 
duction was 1,102,892 tons, showing the difference 
in the capacity of the two countries to use up steel 
rails. American rail mills during the past year 
have not been any too well employed, but several 
British plants were totally idle through the entire 
year. The present rail manufacturing resources of 
that country are probably equal to more than twice 
the actual demand.” 


THE FRENCH WINE TRADE. 

A Washington dispatch says: ‘‘The promised 
statement from the Department of State touching 
the report on the French wine trade by United 
States Consul Chancellor at Havre has been com- 
pleted and will appear in the May number of the 
United States consular reports. 

“The department briefly recalls the fact that Mr. 
Chancellor, in his report of July 24, 1895, alleged 
that much of the French wine was not the product 
of the vineyard, and that 15,000 casks of so-called 
wine bad been destroyed by the Paris municipal 
laboratory, having not a drop of grape juice in it 
at all. ; 

“He also alleged that deficit in the wine crop 
caused by the phylloxera had been made_up from a 
fluid made of raisins, currants, lees and such 
materials. 

“Tt is stated that M. Hanotaux last December 
called the attention of our ambassador to Paris to 
the fact that Bordeaux Chamber of Commerce had 
protested against the statement of the consul, and 
that the official investigation had called forth a 
denial from the municipal laboratory that it had 

_ destroyed any such quantity of wine. 

The statements were referred back to Mr. 
Chancellor, who replied that he had obtained his 
information as to the destruction of the 15,000 casks 
wine from a reliable English journal, but the 
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name of the journal he was unable to recall. While 
in Paris in 1887, under commission from the gov- 
ernor of Maryland, he had investigated the wine 
sheds, and was there told that a large number of 
casks would be destroyed, and that this action was 
not unusual. 

“In support of a statement that large quantities 
of sugar were used,in the preparation of wines 
from lees, Mr. Chancellor referred to debates in 
the Chambers, in the course of which M. Viljean 
had protested against the prohibition of the manu- 
facture of this kind of wine on the ground that it 
caused the consumption of no less than Io0,000 tons 
of sugar yearly. 

“From an official inquiry it appears that there 
is no record at the municipal laboratory of Paris of 
such desiruction. The occasional seizure and de- 
struction of small quantities of adulterated wines 
are rather to the bonor of the French government, 
which thus protects the health of its citizens. 
Measures have, besides, been taken for the purpose 
of prohibiting overalcoholization of wines and the 
addition thereto of water or any element whatever 
of adulteration. 

““«Tt may be added,’ says the State Department's 
report, ‘that, according to medical inquiries made 
by highly-competent authority, a moderate con- 
sumption of French wine is beneficial to public 
health. The official statistics in this regard are 
worthy of attention—they show that drunkenness is 
less frequent in wine-consuming regions. 

““«Out of too cases of public drunkenness, pun- 
ishable by the law of 1873, 29 cases were recorded 
in the northwest of France and 34 in the north, 
where spirits are mostiy consumed, while 9 cases 
were recorded in the center, 5 in the southwest and 
only 4 in the south, where the use of wine among 
the laboring classes is general.’”’ 





PORCELAIN INDUSTRY IN GERMANY. 


The London Chamber of Commerce Fournal say3: 
‘The porcelain industry in Germany has, of recent 
years, exhibited a marked development. In addition 
to the state factories at Berlin and Meissen (Saxony), 
there are many private establishments which are 
devoted to the supply of ordinary consumption, and 
the serious competition that the latter have to con- 
tend against has obliged them to turn out articles 
distinguished by an ever-increasing variety of design 
and perfection of manufacture. According to M. 
Soulange-Bodin, French chargé d'affaires at Berlin, 
the German public could only find, at one time, 
high class porcelain among foreign imports, and 
more particularly imports from France, but at the 
present time articles of German manufacture are 
found everywhere, and frequently on the French 
markets. In 1880 the exports of German porcelain 
only amounted to 66,830 quintaux, while fifteen 
years later they exceeded 201,000 quintaux. During 
the last ten years exports have more than doubled, 
and their value now is about 20,000,000 marks 
(£1,000,000). The principal markets are the United 
States, England and her colonies. After these 
countries come Holland, Switzerland, Austria- 
Hungary, France, Belgium, the Scandinavian 
countries, Chili, Argentina and Brazil. The por- 
celain industry is rapidly growing in importance, 
and the exports for the first three months of the 
present year amounted to 43,000 quintaux, as com- 
pared with 34,000 during the corresponding period 
of 1895.”’ 








BUSINESS FAILURES. 


THE WEHEK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 











April 29, week, -this week— 
Stutes and territories. 1897. 1897. 1896, 1895. 1894. 18093. 

Middle states...... ... 58 55 63 45 56 53 
New England_-....... 43 34 27 27 16 27 
Southern’... :.- 33 27 29 35 27 45 
Western ......- 63 67 63 54 42 €9 
Northwestern -~ 15 12 31 ar 8 24 
Pacific _. 27 18 38 14 16 23 
Territorie 5 3 3 10 4 7 

Totals . 244 216 254 206 1790-248 
Canada;-.-. 31 22 26 36 33 30 
Newfoundland - == =< 25 3 ae Sd 





St. Pierre et Miq = 45, <e Ze 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAFIT. L 


EMPLOYED, 
& 5 o. 
Ss > 3 ~ eA 
Ro: slo Rimes casi o/s: 
oo aS 1S Sones he en ey oak 3 
1) TS hos, Ores ao Oo ° = 
ow oo ae) =O o6 of8 oy = 
Se wo So-20 Se RE 2k 
States. Bs 2S Ge Fe fe 43 GS & 
Middle... 2. 46 4 6 -- 2 : ae 58 
NewEngland.. 37 3 Ss =a 2 I Be 43 
Southern..... 206 5 Z -- I -- -: 33 
Western ..... - 45 14 3 I as ee 5 63 
Northwestern... 13 2 -- -- =< -- ae 15 
Pacific: .-sa--. 22 5 -- - =F <n a 27 
Territories .... 5 o- -- -- im =< oa 5 
Totals-2.=0 104 33 10 I 5 > ay Se aad 
Canada ...-.-.. 30 I -- -- -< - AS 31 
Newfoundland. -- 2 o- -- <= -- os ani 


St. P. et Mig .. 

{In the United States about 79 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent, had from 
$5,000 to $20,000 capital, 


Re ERLE ETS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY, 





ADVERTISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ravlroad and tnsur- 
ance officials, merchants, manufacturers, a public men. 

It has alarger and choicer paid subscription list than any 
smilar periodical in the world. 





SUBSCRIPTION, FIVE DOLLARS A YEAR. 


&DVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAVED-_......-.-' 25 cents a line, agate measure. 








INVESTMENTS. 


6% INVESTMENT. 
Gold Coupon Shares 


sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per anoum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property locaied 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ eS 112,227 26 


New York Building-Loan 
Banking Company, 
No. 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 











PROFESSIONAL. 


WAS SGRAT DRART PATD'? 
PRICAARD C. BAYLDONE, 


5 Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 








J 7 ULOCK, MILLER, CROWTHER 

& MONTGOMERY, 
Barristers, Solicitors, &c. 
HON. WM. MULOCK,Q C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 
Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 

Cable Address : ** Mulocks Toronto.” 


} TORON TO, ONT. 


W. N. MILLER, Q. C. 


INTEREST. 


WINSLOW, LANIER & 
17 Nassau St., N. Y. City. 
THE INTEREST ON THE FOLLOWING BONDS IS PAY- 
ABLE AT OUR BANKING-HOUSE ON AND AFTER MAY 
Ist, 1897: 
American Cotton Oil Co. Debenture &s. 
Cleveland & Pittsburgh R. R. Co. Consol. Sinking Fund 7s. 
Cambridge City, Ind., Water Works 6s, 
Connersville, Ind., School 6s. 
Grant County, Ind., County 6s. 
Greenfield, Ind., Sch: ol 6s. 
Harrison County, Ind., County 5s. 
Marion, Ind., School 6s. 
Pittsburgh, Ft. Wayne & Chicago Ry. Co. First Mortgage 7s, 
Series E. Second Mortgage 7s, Series L. 
Portsmeuth, Ohio, Water Works 6s. R. R. linprovement 7s. 
Red Key, Ind., Town 6s. 
Tipton, Ind., Water 6s. School 6s. 
Unicn County, Ind., Court House ss. 
May 4th. 
Rochester, Ind., School 6s. 
May 1oth. 
Tipton, Ind., Water Co. 6s. 
May 15th. 
Columbia City, Ind., Water Works 6s. 
Dearborn County, Ind., Funding 5s. 
Jasper County, Ind., County 6s. 
May 27th. 





COs 


Portland, Ind., City 6s. 








FINANCIAL. 





Oe IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 


RU A esetl i a 
Ss BOSTON, § April 20, 1897. 


To Depositors of Consolidated Mortgage bonds 
and Preferred and Common stock, under the Plan 
and Agreement of Reorganization, represented by 
the undersigned Committee ; and 

To Holders of Bonds and Stock of the Oregon 
Improvement Company. 

NOTICE IS HEREBY GIVEN: 

1. That pursuant to an understanding with the Committee 
representing outstanding minority interests, the time within 
which bonds and stock may be deposited under the said Agree- 
ment of Reorganization without penalty has been extended to 
and including MAY 11, 1897. 

2. That the first instalment of the payment required by said 
Agreement, to wit: $12.50 on each Consolidated Mortgage 
Bond, $1.25 on each share of Preferred Stock, and $1.00 on 
each share of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall Street, New York, 
or the OLD COLONY TRUST COMPANY, Ames Buildings 
Boston, Mass., on or before MAY 11, 1897. 

Certificates must be presented at the time of payment, that 
the same may be noted thereon. 


JOHN I. WATERBURY, 
T. JEFFERSON COOLIDGE, Jr., 
E. ROLLINS MORSE, 
JULES S. BACHE, 
Committee, 
SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 





Yr YUAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
780 BROADWAY, NEW YORK CITY, 


luterested in 


THEN YOU SHOULD KNOW ABOUT ALL THE 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


7 vpewniting ? 


LATEST IMPROVEMENTS. 


THE 


SUITE Re NILE RR 
TENG EIS AGG aI 


IS THE LEADER IN IMPROVEMENTS, AND THIS COMPANY HAS ISSUED AN 


ART CATALOGUE WHICH CONTAINS MUCH OF VALUE 


TERESTED IT TYPEWRITING. 
MAY WE SEND YOU ONE? 


TO THOSE IN- 


IT’S FREE. 


The Smith Premier Typewnter Company, 


Syracuse, N. Y., U. S. A. 


Branch Offices in 42 Principal Cities in the United States and England, 


288, 


BRADSTREET’S, SATURDAY, MAY 1, 1897. 











FINANCIAL. 
Brown Brothers & Co. 


PHILA.,, NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
7 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c , &e. 


GEORGE COPPELL. 


Act as agents 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


SALE BY 
Lredmond, | 
BOND 


Kerr & Gos | DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


(List OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST, 


FOR 


BANKERS 


AND 


PHILADELPHIA. 


Kh. J, Kimball GG Cor 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
INVES DMENT SECURITIES? 











Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 





Established 187t. 


ELEN BV VSS LEP ELEN OV 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
TEFFT, WELLER’ & GO; 


IMPORTERS AND JOBBERS OF 


DAYV2GO@ DS: 


326, 328, 330 Broadway, 
NEW YORK, 











P4 TENT BINDER 
FOR BRADSTREET’S. 


CONVENIENT AND DURABLE DEVICE 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1,00, 


A MOST FOR 








FINANCIAL. 


MERICAN REAL ESTATE 


COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INSURANCE. 


1850. 1896. 
HE GNITADDTATES 
LIFE INSURANCE CO. 


IN THE CIty OF NEW YORE: 





This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up pelicy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS: 


GEORGE H. BURFORD, President. 


€. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary 
ARTHUR C. PERRY, 4 - - - - Cashier. 
JOHN P. MUNN, - - - - - Medical Director. 


FINANCE COMMITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, ed ens ae ces ouihbias 
E. H. PERKINS, Jk., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - : - - - Leather. 








ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
EK. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 








HE MUTUAL LIFE INSURANCE 
é COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 
The Largest and Best Company in 
the World. 
ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Ve bee A 


Soar A Var Oe 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, lice-Pres. 
F, B. ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
’ . 


53 STATE STREET. 
Bvuoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
AUGUSTA sor5 cies cea ceeasseceee Georgia Railroad Bank. 
OHIO. 
CLEVELAND) coceddeapuncenses been The Wick Banking and 


Trust Co, 








BANK VAULTS. 


'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 


BROOKLYN, N, Y, 





BANKS. 
7 EE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. 


CAPITA, B-Unt on 


$800,000 
SURPLUS, .— es OO,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, , 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F, CLark. Gero. Austin Morrison. 
CHares H. RussELt, JosepH C. BaLpwin. 

Gro. H. PRENTISss. Jno. F. ANDERSON, JR. 
PuineEAs C. Lounssury. WILLIAM WHITING. 

Davin M. Morrison. Daviv B. Powg Lt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerDInG. CLARENCE W. SEAMANS. 
H. J. S. Macy, Cuaries F, Cur er. 


} Vice-Presidents, 


M. S. LOTT, 
adss't Secretary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATIAN PIRUST. COs 


WALL STREET, CORNER NASSAU STREET. 
Capital oe ae- $1,000,000. 


Authorized to act as Executor, Administrator,-Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
sli er Lr } Vice-Presidents. 
Chas. H. Smith, Sec'’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 








EXPORT AND IMPORT. 
LAAN A SED DV aCe 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 


" 





BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, + - | = ~$1,0000mm 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SurPLus,. . . .. . $1,300,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stapr, 
Ass't Cashier 





SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love,” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. : 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warchouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE. S..T. SMITH GOs -_ 


10 PARK PLACE, NEW YORK. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE St., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 

LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 
rl 





ca 


Branch Offices; New York, Philadelphia, Baltimore, Chicago 
and San Francisco 











UN'S Gli i 





W. SCHIMMELPPENG : 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 





THE BRADSTREET GOMPA Na 


SOLE AGENT FOR THE 7 


UNITEL STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


— 





BRADSTREET’S 


A JSournal of Trade, Finance, and Public Economy. 








VOL. XXV.—No. 984.] 


NEW YORK, SATURDAY, MAY 8, 18097. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 
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In view of the bitter criticism called 
forth in the Senate by the general arbitra- 
tion treaty with Great Britain, hardly 
any, one was surprised by the failure of 
that document to secure the two-thirds vote 
necessary to its ratification. There were 
forty-three votes cast in favor of the 
treaty and twenty-six against it, so that a 
change of three votes from one side to the 
other would have resulted in its adoption. 
The margin was a narrow one, as will be 
seen—narrower, indeed, than the friends 
of the treaty had reason to fear. Its course 
in the Senate was an up-hill one from the 
start. Without amendment it was clear 
fromthe outset that the Senate would 
not ratify it, but the slender hope was 
entertained that, with amendments doing 
away with some of the most vigorously 
criticised features, it might, possibly, be 
got through safely. Amendment after 
amendment was made by the committee 
having the treaty in charge in the hope of 
securing the necessary majority, but all 
was in vain. It has been suggested that 
the recent attitude of Great Britain in 
international affairs was an element in the 


| rejection of the treaty. 





The action of the 
Senate upon the treaty has, in truth, long 
been discounted, it having been apparent 
for some time that the Senate could not, 
or would not, bring itself into line with 
advanced opinion on the subject. 





From expressions of the opinion of 
Hawaiians at the Capitol, it seems certain 
that the action of the Senate Finance Com- 
mittee in striking out the clause in the 
tariff bill exempting Hawaiian imports from 
the operations of the bill will arouse a vig- 
orous protest in the islands, in case there 
should be a likelihood of the action of the 
committee being sustained by the Senate 
itself. It is recalled, however, that efforts 
made while the two preceding tariff laws 
were pending to abrogate the reciprocity 
treaty indirectly were defeated by the Sen- 
ate, and the hope is entertained that this 
may be the case now. In case the Senate 
should sustain the committee’s action, Min- 
ister Thurston says, disaster and ruin will be 
brought to the business interests of the 
islands. This feature of the treaty is likely 
to lead to a prolonged discussion, for it 
seems probable that the question of annex- 
ation will be brought to the front, a resolu- 
tion in favor of that policy having been 
introduced in the House in response toa 
sentiment that has lately shown some 
strength. In the Senate, in all probability, 
the discussion of the reciprocity question 
will be involved with that regarding 
annexation. 





As had been expected, the governor has 
signed the Greater New York charter, and 
the most important step in the establish- 
ment of the greatest municipality on the 
continent and the second in the world. 
has been taken. The population will exceed 
3,000,000, being thus in excess of that. ot 
most of the states, and equal to that of 
many of them combined. The patronage 
which will be in the hands of the mayor of 
the great municipality will be vast, and 
the contest for the control of the office will 
be the most notable in the history of munic- 
ipal politics in the United States. There 
seems to be a growing tendency on the part 
of those having to do with the management 
of parties to nominate the best available 
men for the place, owing, perhaps, in part 
to a recognition of the fact that the inde- 
pendent movement has not entirely sub- 
sided, and in part to the feeling that the 
conditions hedging about a contest under 
the new circumstances can be but imper- 
fectly gauged as yet. 





A strong sentiment has been evoked 
against the civil service bill lately passed 
by the New York legislature, which dis- 
tinguishes between merit and fitness as 
grounds for the appointment of applicants 
for office. A hearing upon the bill has 
been had before the governor, who has 
listened to some very plain truths about the 
measure. The most vigorous opponent of 
the bill at the hearing has been Mr. Carl 
Schurz, whose argument against it was not- 





able. He drew upon his own experience as 


an administrative officer for illustrations of 


the obstacles to decent administration cre- 
ated by the spoils system, which, as every 
disinterested observer can see at a glance, it 
is the intent of the bill in question to at 
least measurably restore. When he was a 
department chief himself, he said, all sorts 
of incompetent or disreputable persons were 
pressed upon him for appointment. 





Indeed Mr. Schurz said that he could 
not remove a clerk for undutiful conduct 
or even for habitual drunkenness without 
having a lot of congressmen on his hands 
protesting against the removal, and going 
sometimes so far as to threaten to obstruct 
the appointments for the department if he 
insisted. When there were not places 
enough to go around the most unjust re- 
movals were urged to make room, or the 
creation of new berths was impetuously 
demanded, and the public pay rolls were 
overloaded with salaries that were mere wan- 
ton waste. Over and above these considera- 
tions, however, Mr. Schurz maintained that 
an honest competitive system breaks the 
aristocracy of influence. Mr. Schurz’s criti- 
cism of the bill was as deserved as it 
was severe, for it has not the negative merit 
of being frankly a spoils measure, but 
screens its pernicious provisions under a 
mask of hypocrisy. 


Reform in municipal government was 
discussed from many points of view at the 
third annual conference of the National 
Municipal League, which met at Louisville, 


Ky., this week. The staple of the work of 
the conference consisted of the reading of 


papers in which different municipal prob- 
lems were considered. One of the contri- 


butions gave a review of the progress of 


municipal reform during the year. Com- 
mercial organizations in connection with 


municipal reform were considered in another 


paper, while still others dealt with the 
powers of municipal corporations, American 
political ideas and institutions in their rela- 
tions to the conditions of city life, home 
rule in American cities, and the exclusion 
of partisan politics from municipal affairs. 
In the last-mentioned paper much was said 
about the abuse of the party caucus in 


municipal affairs, and the indisposition of 


the better class of citizens to mix up in a 
scramble for office with the class of pro- 


fessional politicians found in municipal 
caucuses. The methods of nomination 
prevalent in most cities of continental 
Europe were commended. It is well to 


direct attention to all these things, but the 
fact should not be lost sight of that the 
better class of citizens themselves are in a 
large degree responsible for the perpetuation 
of abuses by reason of their abstention from 
participation in the primary gatherings pre- 
liminary to nominations and elections. 


The much-discussed forest reservation 
order of the last administration came in 
for severe criticism in the Senate on Thurs- 
day upon an amendment to the sundry 


civil bill suspending the order. The order 
was characterized as ridiculous and oppres- 
sive. It was in vain that one of the 
senators directed attention to the fact that 
President Cleveland’s action was the result 
of an investigation intrusted to a com- 
mission appointed by the National Acad- 
emy of Sciences. The amendment, which 
was passed by the Senate, provides that 
to remove any doubt which may exist per- 
taining to the authority of the President in 
the premises, he is authorized and empow- 
ered to revoke, modify or suspend any and 
all such executive orders and proclamations 
designating forest reserves, or any part 
thereof, from time to time, as he shall deem 
best for the public interests. This was in 
response to the suggestion that President 
Cleveland had doubted his power to modify 
the proclamation after it had once been 
issued. 


In addition, the amendment provides that 
the executive orders and proclamation of 
February 22 last, setting apart and reserv- 
ing certain lands in Wyoming, Utah, Mon- 
tana, Washington, Idaho and South Dakota 
as forest reservations, be suspended, and the 
lands therein restored to the public domain 
the same as if the orders referred to had 
not been issued. Furthermore, the lands 
embraced in the reservations mentioned 


not otherwise disposed of shall, when 
the surveys of those reservations are 
completed, be subject to such order 


as the President may make in refer- 
ence to them, so as not to disturb the 
right of any actual settler or claimant 
now residing upon any of the lands em- 
braced in those reservations. A sum of 
$150,000 is appropriated for surveying the 
reserves, and a general plan of administer- 
ing the reserves, protecting them against 
fire, and providing for the sale of dead 
timber, is established by the amendment. 
The action of the Senate in thus reversing 
the policy adopted after an investigation by 
scientists specially familiar with the sub- 
ject of forest preservation has set a bad 
precedent. 


No improvement for Greece can be re- 
corded as the result of the week’s events in 
the Levant. The Turks have had the best 
of such conflicts as have occurred, both as 
regards numbers and generalship, and 
though they have not yet got within strik- 
ing distance of the Greek capital, they seem 
to have their antagonists at a decided 
disadvantage in the actual field’ of 
operations. The interest in the situation 
at present centers in the probable action of 
the powers in the premises. There has 
been talk in reference to meditation from a 
variety of quarters during the week and 
the rumors have been very varied. It has 
been declared and denied that intervention 
was at hand. It has been reported that 
Greece was ready to accept at least an armis- 
tice, and the latest accounts represent Tur- 
key as willing to accept mediation. Some 
development one way or another cannot 
seemingly be long delayed. 
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A STUDY IN PRICES. 


The publication of comparative prices of 
more than one hundred staple articles, raw 
and manufactured products, produce, cattle 
and meats, in BRADSTREET’S, at regular 
quarterly intervals since October 1, 1890, 
including, as it does, an era of relative pros- 
perity and high prices during the earlier 
portion of the period named, and the panic 
of 1893, with succeeding years of depression, 
furnishes an excellent opportunity for the 
study of the recent movement of quotations. 

Heretofore it has been our custom to 
compare these quotations from quarter to 
quarter, and point out merely those which 
had advanced or declined, which were 
higher or lower at the date under discus- 
sion, compared with three months and with 
one and more years before. 

In order to facilitate a closer investigation, 
it has been thought advisable to eliminate 
prices of raw silk, silver, opium, quinine, 
aluminium, ground bone, onions, apples, 
cranberries and peanuts, as some of them 
are not complete for the twenty-seven dates 
for which exhibits have been published, and 
in others quotations have declined sharply 
for other reasons than those governing most, 
if not all, of the items under consideration. 

From October 1, 1890, to July 1, 1892, 
therefore, ninety-seven raw and manufac- 
tured articles, products, produce and live 
stock are included in the current exami- 
nation, while for succeeding dates there are 
ninety-eight articles included. 

For October 1, 1890, nearly three months 
prior to the Baring ‘‘crash” at London, 
which resulted in a check to investments in 
the following year, BRADSTREET’S ‘‘ index 
number” of the price of ninety-seven raw 
and manufactured articles, produce and live 
stock, based upon the price of each fer 
pound, was 114,171. From that date the de- 
cline has been sharp and severe, the shrink- 
age bringing it down to 86,439 on July 1, 
1892, from which there was an advance to 
101,790 on April 1, 1893, a little more than 
a month prior to the outbreak of the panic 
in that year. Some notion of the effect of 
the panic on prices in its earlier stages may 
be gained from the decline to 85,289 by July 
I, 1893, after which there was a steady 
falling off the index number until 
October 1, 1894, a period of extreme busi- 
ness depression, when it was 77,501. On 
January 1, 1895, prior to which there had 
been a moderate upward movement in the 
volume of quotations, the index number 
was 80,700, but it dropped sharply to 72,052 
three months later, reacting again by July 
1, 1895, and advancing to 79,306 by Octo- 
ber 1 in that year, following the moderate 
revival between March and October, due to 
a premature revival of demand for products 
of iron and steel. During the following 
year there was a continuous falling off, 
the index number on July 1, 1896, being 
67,182, the lowest point reached since the 
decline late in 1890. The advance in the 
succeeding quarter, that ending October 1, 
1896, was to 72,178, and on January 1, 
1897, the index number was 75,014, but 
during the following three months, owing 
largely to the break in iron and steel prices, 
it fell to 74,915. 

The shrinkage between October 1, 1895, 
and July 1, 1896, when the index num- 
ber was the smallest, was occasioned by 
declines in prices of more than sixty staple 
articles and live stock, nearly two-thirds of 
the total number quoted; among them were 
twenty articles of food and live stock—corn, 
oats, barley, hogs, horses, beef carcasses, 
pigs, milk, beef, pork, bacon, lard, butter, 


in 





cheese, mackerel, codfish, coffee, tea, beans 
and lemons; two varieties of hides, of leather 
and of wool; cotton, hemp, flax, print cloths, 
standard sheetings (two varieties), ginghams, 
eastern, southern and Bessemer pig iron, 
steel billets, tinplates, steel beams, copper, 
lead, tin, quicksilver, bituminous coal, Con- 
nellsville and southern coke, crude petro- 
leum, linseed, cottonseed, castor and olive 
oils, tar, brick, pine and spruce lumber, 
bicarbonate and caustic soda, sulphuric acid, 
phosphate rock, alcohol, tobacco and (news) 
paper. The heavier decreases in this list 
were for horses, coffee, butter, leather, hides, 
lemons, tea, hog products, tobacco, print 
cloths, ginghams, copper and quicksilver. 


BRADSTREET'S PRICES INDEX NUMBERS. 





Oct. 1, 1890....114,171 | Jan. 1, 1894..--. 80,381 
Jan. 1, 1891-..-1to1,741 | April 1, 1894.... 78,320 
April 1, 1891-.---103,304 | July 1, 1894.... 77,550 
July 1, 189r---. 97,833 | Oct. 1, 1894.... 77,501 
Oct. I, 1891--.- 95,051 | Jan. 1, 1895.... 80,700 
Jan. 1, I892---. 94,257 | April 1, 1895.... 72,052 
April 1, 1892.... 92,761 | July 1, 1895---. 77,414 
July 1, 1892.... 86,439 | Oct. 1, 1895.... 79,306 
Oct. 1, 1892.... 88,574 | Jan. 1, 1896-... 76,886 
Jan. 1, 1893.... 90,797 | April 1, 1806.... 67,189 
April 1, 1893....101,790 | July 1, 1896.... 67,182 
July 1, 1893---. 85,289 | Oct. 1, 1896.... 72,178 
Oct. “1; 1893-°%2 84,327 Jan. 1, 1807... 75,044 

April 1, 1897.... 74,915 


A comparison has been made of the cost 
of one pound each of the ninety-eight 
articles, products and of live stock quoted 
April 1, 1897, classified according to approx- 
imate price, from which it may be observed 
that a large proportion of absolute neces- 
sities range between 4c. and 5c. a pound 
in value. 


BRADSTREET ’S EXHIBIT OF NINETY-EIGHT STAPLE RAW AND 
MANUFACTURED ARTICLES, PRODUCTS, PRODUCE AND 
LIVE STOCK, CLASSIFIED ACCORDING TO THE COST 
OF ONE POUND OF EACH, ON APRIL 1, 1897. 

Cost per 
pound. 
$o.0008—Bituminous coal, Connellsville and southern coke. 


.oot —lIron ore, brick. 

.ooz —Anthracite coal, phosphate rock. 

+003 peat southern pig iron, crude petroleum, rosin, 
ime. 

.004 —Tar, pine lumber, cottonseed. 

.oo5 —Corn, potatoes, raisins, eastern and Bessemer pig 
iron, spruce and hemlock lumber. 

.007 Pe barley, rye, beef, cotton, steel billets, olive 
oil. 

-008 —Steel rails, hay. 

-o1 —Peas, refined petroleum. 

.o16 machin milk, steel beams, alum, bicarbonate of 
soda. 

-oz2 Wheat flour, beans, lemons, nails, caustic soda, 
(news) paper. 

.03 —Molasses, jute, flax, tinplates, lead, cottonseed 
oil, glass, 

-04 —Sheep, hogs, codfish, currants, bread, hemp, lin- 
seed oil, turpentine, nitric acid. 

-o5 —Best beeves, hogs (carcasses), eggs, beef (bar- 
reled), pork (mess), bacon (ribs), lard, sugar, 
rice, borax, sulphuric acid. 

-o8 —Mutton, coffee. 

-og9 —Horses, mackerel. 

-10 —Hams (smoked), hops, tobacco. 

-11 —Copper. 

.12 —Cheese, castor oil. 

-13 —Pig tin. 

+14 —Standard and (cheaper) southern sheetings. 

-16 —Print cloths. 

-19 —Tea, Buenos Ayres hides, wool, carbolic acid. 

-21 —Butter, hemlock hides. 

-28 —Ginghams. 

-29 —Union leather. 

.31 —Oak leather. 

+33 —Alcohol. 

-49 —Australian wool. 

+52 —Quicksilver. 

-83 —Up-river Para rubber. 


The foregoing tabulation, according to 
approximate cost per pound, in each in- 
stance, ranges from bituminous coal and 
northern and southern varieties of coke, 
costing about eight-one-hundredths of rc, 
per pound each, to rubber, at 83c. per 
pound. Among other low-priced staples, 
naturally enough, are iron ore and brick, 
at one-tenth of Ic. per pound each, and 
after them anthracite coal and phosphate 
rock at twice the price, followed by salt and 
southern pig iron, crude petroleum, rosin 
and lime, one pound of each of which may 
be quoted at about three-tenths of 1c. It 
is not until one reaches the price %c. a 
pound that leading food products are found 
(salt excepted)—corn and potatoes—and at 
seven-tenths of 1c. a pound, in the same 
classification, are barley, oats, rye and beef, 
as well as cotton, steel billets and olive oil. 
It would appear that a pound of hay, as 
well as a pound of steel rails, each sells for 

















eight-tenths of tc. a pound, while peas and 
refined petroleum are grouped at a cost of 
about Ic. a pound each. 

Six succeeding groups contain forty items 
out of the ninety-eight quoted, the large 
proportion of which are food products, the 
price range being from 1.6c. to 8c. a pound. 
The incongruousness of a pound of hay 
being equal in value to a pound of steel rails 
is paralleled by 9c. a pound being the price 
of a pound of horse and of mackerel. Next 
in order are found smoked hams, hops and 
tobacco at practically 1oc. a pound each; 
at 12c. a pound, cheese and castor oil, and 
at I9c. a pound, tea, Buenos Ayres hides, 
wool and carbolic acid. Most of the re- 
maining groups of products costing more 
than toc. a pound contain only one item 
each, the exceptions being butter and 
hemlock hides at 21c. An exhibit of this 
character presents points of interest to the 
student of the movement of prices, and in 
view of the relatively few items included at 
higher quotations, it would seem as if an 
index number such as BRADSTREET’S has 
sought to formulate, based upon the volume 
of quotations of a pound of each of the arti- 
cles, products and live stock enumerated— 
particularly when the characteristics of the 
past seven years are recalled—should prove 
of exceptional interest. 





CONDITION OF THE TREASURY. 

Government receipts for the month of 
April amounted to $37,812, 135, which repre- 
sents an increase of nearly $1,600,000 as 
compared with the preceding month, and of 
over $13,500,000 as compared with the 
corresponding month of the preceding fiscal 
year. This great increase over the receipts 
for April last year was due to the augmen- 
tation of the revenue from customs. The 
expenditures for the month amounted to 
$32,000,000 in round numbers, which repre- 
sents an increase of nearly $5,000,000 as 
compared with the preceding month, and 
of over $3,000,000 as compared with the 
corresponding month of last year. The 
recent increase in receipts from customs has 
made it likely that the deficit for the fiscal 
year will not reach the proportions threat- 
ened earlier in the course of the year. 

For the ten months of the fiscal year end- 
ing with April the total receipts amounted 
to $280,597,186, which represents an in- 
crease of over $5,700,000 as compared with 
the corresponding period of the preceding 
fiscal year. The receipts from customs 
amounted to $137,786,996, which was not 
quite $1,000,000 less than the total for the 
corresponding ten months of 1895-96. The 
receipts from internal revenue sources 
amounted to $122,608,182, which was an 
increase of a little less than $1,000,000 
over those for the ten months of the last 
fiscal year ending with April. Miscellaneous 
receipts for the ten months amounted to 
$21,202,001, an increase of over $6,700,000 
as compared with the corresponding period 
of the preceding fiscal year. 

The expenditures for the ten months 
amounted to $313,763,882, which repre- 
sented an increase of over $15,400,000 as 
compared with the corresponding period of 
the fiscal year 1895-96. Increases are shown 
in every item except that of expenditures for 
the War Department, where there was a 
falling off of over $1,900,000. Civil and 
miscellaneous expenditures showed an in- 
crease of nearly $5,000,000. Expenditures 
on account of the navy showed a gain of 
over $5,600,000, those on account of Indians 
exhibited an augmentation of over $1,000,- 
000, those on account of pensions an increase 


of nearly $3,300,000, and those on account 
of interest an increase of over $2,400,000. 

Comparing the receipts with the expendi- 
tures for the ten months’ period, we find 
that there was up to the end of April a 
deficit of over $33,000,000. For the corre- 
sponding period in the fiscal year preceding 
the deficit amounted to a little over $23,- 
400,000. On the face of the figures, there- 
fore, the deficit for the portion of the current 
fiscal year which has elapsed is not far from 
$10,000,000 in excess of that for the like 
period in the fiscal year preceding. This is 
due, as will be seen, not to a decrease in the 
receipts for the period, but to an increase in 
the expenditures. Whether the relations 
between both sides of the account will show 
a change in the two months of the current 
fiscal year yet unelapsed remains to be seen. 
So far as the figures at present at hand show, 
there would seem to be a field for economy 
in appropriations of which Congress might 
take advantage with great benefit to the 
country. Without the application of strong 
checks it is the tendency of appropriations 
to grow, and this tendency can only be 
efficiently guarded against at its source—in 
the national legislature. 


GOLD SHIPMENTS UNCERTAIN. 


Uncertainty has prevailed for the past 
week with regard to the position of the 
exchange market and the chances for and 
against the continuance of gold exports. 
Last Monday there seemed to be every 
prospect that the outflow which began a 
fortnight ago would continue during the 
present week, and that it might in all 
probability reach the large figures—$2s5,- 
000,000 more or less—which expert opinion 
had settled on as its possible limit. The 
engagement of $1,500,000 specie, which 
was withdrawn from the Sub-Treasury and 
shipped by last Tuesday’s steamer, gave 
color to this supposition, while the position 
of the exchange market was sufficiently 
strong to indi@ate that where small com- 
missions were offered for the account of 
European interests, it was possible to ex- 
port gold at a profit. At the close of last 
week, however, it could have been noted 
that these orders were not as plentiful, 
and it was concluded that the bankers 
abroad, who had been acting on behalf of 
the Austrian or other governments, had 
concluded to temporarily cease their efforts 
to obtain gold here, and thus allow our 
exchange market to seek a higher level, with 
a view to decreasing the additional cost 
that naturally ensues where the bills sold 
in connection with artificial gold-shipping 
arrangements have to be disposed of*in a 
market below the normal gold-shipping 
point of exchange. 

Instead, however, of advancing, exchange 
weakened. Demand sterling, actual busi- 
ness in which was quoted at 4.874 @4.87¥% 
on Monday, declined by Wednesday to 
4.87% @4.87 %, and some transactions are 
understood to have been made on a slightly. 
lower basis. There were no gold-shipping 
bills, but the market was supplied from 
somewhere, which, in the absence of any. 
marked offerings of commercial drawings, 
led to considerable surmise. It was, indeed, 
reported that a fresh combination of foreign 
banking interests, similar to the one entered 
into a few weeks ago, and which was shat- 
tered by the action of a single house in exe- 
cuting an order to ship gold on a special 
order, had been formed, the agreement 
being, so it was alleged, that none of the 
houses should export gold unless the result- 
ing exchange could be marketed at a mini- 
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mum figure—say 4.8734. The facts in the 
case are not altogether clear, but the denials 
of various bankers that any such arrangement 
has been made have to be accepted as official. 
It must, however, be recognized that the 
weakening of exchange, and the stoppage 
of gold exports after $7,977,000 of specie 
had been exported, within a space of ten 
days, coupled with the fact that the Lon- 
don money market has evidently expected 
a continuance of the movement. from this 
country, was sudden in its nature, and it 
cannot be altogether explained by natural 
causes. It was, indeed, urged with consid- 
erable show of probability that, though no 
general combination of foreign exchange 
houses or possible gold shippers has been 
made, certain establishments, either con- 
certedly or independently, it matters little 
which, concluded that the situation justified 
the short selling of a considerable amount 
of exchange at this juncture, in the belief 
that the approach of the crop season and 
other factors would supply the market 
with bills in a natural manner. The with- 
drawal on Friday of $1,000,000 more gold 
for shipment to-day seems, however, to cast 
doubt on the feasibility of such plans. 





APRIL BANK CLEARINGS DISAP- 
POINTING. 


Bank clearings for April make a rather 
disappointing showing, following those of 
March, which showed the first monthly gain 
over the preceding year for twelve months. 
The less favorable showing in April than 
March is partly explainable by its having 
more holidays this year than last in several 
states, and also by there being one business 
day less than in the month preceding. 
But it is to be remembered, and this is 
rather to the disadvantage of the present 
April exhibit, that the April total for 1897 
shows a falling off from the total in March, 
while in 1896 and 1895 the April totals 
showed gains over those of March. It is 
also to be borne in mind that the weekly 
reports of clearings in April showed gains 
early in the month, which have been turned 
into decreases as the month advanced. 

Total clearings at seventy-three cities for 
April aggregated $4,085,313,117, a decrease 
from March this year of 2.4 per cent., from 
April a year ago of 4.6 per cent., and a fall- 
ing off from April, 1895, of 3.8 per cent., 
but a gain over the April total, 1894, of 10 
per cent. While April this year showed a 
decrease of 2.4 per cent. from March, it is 
of interest to note that April a year ago 
showed a gain over March of 4.1 per cent., 
and in 1895 of 5.5 per cent. 

The following table of percentages of in- 
crease and decrease during each of the 
twelve months of the past four years will be 
found interesting : 











1896. 1895. 1894. 1893. 
NERY Ccsace” sase= Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Five months. . Inc. 1.9 Inc. 12.5 Dec. 30.2 Inc. 1.2 
| OR Cems . Dec. 2.4 Inc. 22.4 Dec. 20.8 Dec. 8.1 
Six months Since “xx Inc. 26.5 Dec.2tc Dec. <2 
Mie cs ak << se Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 
Seven months.... Inc. .3 Inc. 16.2 Dec.27.2 Dec. 1.6 
PAT Stes anna 5 3 Dec. 14.2 Inc. 16.1 Inc. 5.9 Dec. 25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec. 24.4 Dec. 4.2 
September ...... Dec.11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 
Nine months ./.. Dec. 2.5 Inc. 16.5 Dec.22.4 Dec. 7.0 
October Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months .. Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
November. .....- Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleven months.. Dec. 3.6 Inc. 16.8 Dec. 17.8 Dec. 10.9 
December .... . Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months . Dec. 3.9 Inc. 16.8 Dec.16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 

January ........ Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
February. Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months..... Dec. 6.1 Inc. 11.7 Inc. 7.4 Dec. 34.0 
March ......... . Inc, 2.8 Inc. 2.2 Inc,. 7.4 Dec. 30.7 
Three months ... Dec. 3.5 Inc. 84 Inc. 7.4 Dec. 330 
April........---- Dec. 4.6 Inc. .9 Inc. 14.2 Dec. 25.0 

3.8 Inc. 6.4 Inc. 9.4 Dec. 31.0 











The decrease of 4.6 per cent. in April fol- | cent., and in April, 1895, of 14.2 per cent., 
lowed a gain in March of 1.8 per cent., an| but a decrease on April, 1894, of 25. per 





increase in April a year ago of nearly 1 per | cent. 















































































































































































































The showings made by the various groups 
of clearing-house cities during April com- 
pare with preceding periods as follows: 






















































































& January, Feb ie 7 h 
BANK CIJLEARINGS AT 87 CITIES FOR APRIL, AT 85 CITIES FOR THE MONTH AND FOR FOUR MONTHS ene a ots eotirs * a3 : 
. . 7 1897. 1897. 
a ’ 
HIS YEAR AND LAST, AND AT 81 CITIES FOR FOUR YEARS. New Engl’d. Inc. 7.1 Inc. 5.1 Inc.11.6 Inc. 2.4 Inc. 6.5 
Middle...... Dec. .6 Dec.12.9 Inc. 2.1 Dec. 6.2 Dec. 4.3 
April, onde aitaret NG Western .... Dec. 7.6 Dec. 4.5 Dec. .4 Dec. 1.0 Dec. 3.4 
f Northwestern Dec.18.5 Dec.ts.5 Dec. 7.7 Dec. 9.3 Dec.12.8 
Clearing Houses. Southwestern Dec. 1.7 Inc. 6.3 Inc. 8.5 Inc. 8.4 Inc. 5.0 
1897. 1896 1895. 1894. 1897. 1896 1895 | 1894. Southern... . Dec. 6.7 Dec.to.4 Dec. 4.0 Dec. 3.1 Dec. 5.2 
= 2 ot EA ea ES. ke fee ne | ____—_____. | Far-western . Dec. 7.2 Dec.12.9 Dec. 3.1 Dec. .7 Dec. 5.8 
sa <eaieien= ge ae 338;8381979 $34,604,384 3588310931729 TazovGs 17896 455s098/000 1,366,073,202 Totals .. Dec. 2.5 Dec.to.2 Inc. 1.8 Dec. 4.6 Dec. 3.8 
ge sees 22, ’ »270,200 1,905,900 17,693,600 90,020,800 +070,300 5»787,800 734525700 
Hartford ..... ...- 10,151,471] 10,988,649 9346,835 8,356,297 42,445,981 43,380,280 37,683,850 34,211,869 Canada ..... Dec. 6.2 Dec. 5.4 Inc. 7.2 Inc. 13.6 Inc. 1.6 
New Haven....... 6,085,557 6,326,651 6,011,061 51594425 25,417,190 25,492,856 23,241,817 22,967,718 ° . . i 
Worcester ......-. 6,244,449 5.966,544 5»419,053 ©,175,202 22,969,396 23,254,886 21,038,978 19,191,876 The April showing in the middle states 
Springfield. 5»531,073 6,045,351 5,935,416 4,905,992 22,342,573 254435482 23,353,723 21,073,944 : * 
Portland . 5»320,887 5»495,098 5,481,989 5,000,644 20,788,718 20,654,107 20,249,233 19,230,000 | ZrOup 1S not as good as that in March, nor, 
Fall River .- 5 3,188,051 31589,280 3,450,082 3,275,225 14,077,822 14,070,184 13,043,229 13,057,565 | - . . 
Towell's. 22. scenc 2,969,423 2,684,316 2,670,897 2,496,230 10,667,805] 10,756,191 9,934,447 indeed, are the comparisons made in the 
New Bedford. -..- 2,290,526 2,229,751 1,892,791 15733135 9,163,910 797725747 6,415,674 New England and southwestern f 
ee a (ee ee ae ee rare. ea Ss Rae eee m groups 0 

TotalNewEngl'd| 466,913,957] 455,421,853] 451,131,587] 388,924,234] 1,840,987,924| 1,727,668,629] 1,696,¢42,897| 1,586,799,692 we : ° 
BRE eae =i Fj 79as| 727 cities. The gain of 11.6 percent. in March 

ew York......-- 24249176,758 | 2,393,455.325 | 2137314781980 | 2,018,318, 188] 9,271,354,812|] 9,645,117,316] 8,873,333,637| 7955733583 | = 
Philadelphia . -.-- 253,003,169] 272,001,513] 288,538,542| 261,336,088] (,000,062,243 £,093;299/624 fede cceaos 960,434,717 | 10 the New England group was cut down to 
Pittsburgh --- 66,266,086] 73,130,852] 67,484,659} 58,139,989] 251,t48,512| 257,650,800! 222,237,446] 210,565,198 : : + : 
Bifalot le Es SGGBi6) Gedeyasell Zecdsccal ss tecjeadl | lecbasarel | ‘pest7.097|" | Gxaonacl 60,767,804 (2 Gain of only 2.4 percent. m April, while 
Rochester. - 6,419,231 6,596,471 6,170,120 5,821,821 24,985,542 26,518,968 25,473,072 23,646,622 2 = h ~ 
tite nese Seay) 4y1705711 4,017,670 3»439,395 15,629,243 16,919,267 14,778,348 13,767,602 the increase in the southwestern group 1s 

ilmington .. yOOL, 31259,0006 3,107,497 2,997+979 10,979,463 12,285,506 11,912,790 12,589,201 : : 
Scranton ..... 322921599 3,582,920 3,222,868 2,769,462 13,283,882 cain kas 12,113,997 Pica io only slightly reduced. But the gain of 2 
Binghamton... ...- 1,497:900 1,458,200 1,521,500 1,503,700 5,420,100 »746,400 +465, 7633» + . . $ 
el le sea ae’ 51405,500] __ 5933909 | ner cent. in the middle states group in 
Total middle -..|2,602,008,255|2,775,612,277|2,764,484,839 | 2,369,481 ,956| 10,654,690,215]11,140,454,701]10,3£0,817,439| 9,255,140,196 March was turned into a decrease of 6 2 per 
) 2 
Cincinnati_... 53,102,600 52,650,550 56,634,550 54,159,40¢ 196,833,800 290,028,500 213.695,830 208,014,300 “ | a 
ape rs f pled 2319961027 24,097,595 uae bes 89,616,957 99,630,108 97:313,180 po,8ce278 cent. in April. Two groups of American 

evelang - - =H) 25120759: 25,244,615] 22,928,653] 18,552,067 9913501697 99,050,022 85,042,138 73»108,386 | ates ; 5 = 4 
ar reer eared 24,832,580 25,585,315 24,539,547 102,44®,790 102,719,206 104,261,287 106,607,080 cities show gains in April over a year ago, 
ndianapolis. - 4 74925 18,540,145 17,363,530 14,838,985 65,628,87¢ 715377:471 65,414,570 571413,636 7 = 
Ces PS 16,086,300 16,005,900 15,999,100 13,079,920 60,893,400 61,198,300 Baleto.20e #4,287,720 and the Canadian group shows a heavy 
Grand Rapids ..-- 3,094,191 3,421,109 3,666,203 3,041,195 12,432,425 13,666,413 14,618,591 12,757,102 | 7 + 
carck Miser Reeataue 1,217,432 1,645,430 1,418,330 51300,044 5»244,620 6,541,963 5,839,624 increase. The northwestern Soup shows 

alamazoo, ich. 1,035,207 1,189,221 1,066,917 1,0c0,co0 4,123,873 4,880,084 4,033,392 4,051,210 1 7 
aeron OR SES ce ain aere ay6 9508 963150P 711,669 45370,263 4,427,677 3»744,038 257749533 the heaviest decline, 9-3 per cent., and the 

ay City. .--.-.--. 3,02 1,004,649 1,196,194 £,059,211 3,135,122 4,280,219 49754)270 4,122,101 
BoriagtclG: Ohio. . ee sie 7101773 683,102 2,781,186 3,358,784 ey Gere 2,856,447 far western the smallest decrease, seven- 
Canton, Ohio. .... 4t, 857,485 2,300 707,816 2,647,179 2,989,503 2,906,062 2,396,479 
Toledo, Ohiow....| 7.042148] 6,329,795 823 707.8 Recents (ye seae rie 39479! tenths of 1 per cent. The western group 
Dayton* ....--.-- masraet| _ 9,999.358 -- oo 10,040,349] 10,6t0,175 ee _c:::_|shows a decrease of 1 per cent. and the 

Total western...| 169,186,405] 170,859,443 17312401468 | 158,673,182] 649,562,606] 672,880,907) 660,883,347] 625,078,093 | southern of 3 per Genta, the heaviest de- 
Ghicago-.-~-s--s.2 346,953,344 385,960,710] 357,917,284] 338,630,976] 1,285,027,452) 1,468,330,538] 1,421,153,926| 1,344,453,309 % i i 
Minneapolis -----. Borate os 24,102,289| 22,713,791] 20,978,231 94:224,749] 109,347,170 86,438,348 83,262,656 ae el ha pha eared ae at New 
Milwaukee. -.-..-- 17:972,201| 18,995,427| 18,004,183} 16,772,753 733721638 78,896,544 794251596 71,867,25¢ rieans an emphis. n oO 

Tas GE1490 17+331,764| 15,359,981] 12,149,530 43,594,301 70,262,912 61,915,494 50,570,094 Bae A P 7 a 9 Seis 

795330507] 27,749,124) 14,458,056] 214774.134/ 6 91520,994]  73133%,626) 6047341452 81,478,028} of the cities included in the table show 
"5 79734 7,988,588 8,115,656 7:9 76,926 25,675,380 31,230,524 34,823,984 25,940,189 F a 

dectiynaa) | Sit6.964)  Gse68,03B} @ aspanivos) | 26,258,605) s7,B01d46) 18,579,407) 35.sg0,8e5 | Sains OVET April a year ago. Two groups, 

x Ro EGe 2,283,467 2,431,218 3,013,845 8,531,136 9,286,382 9,288,169 11,325,394 - 
Lincoln ssko2 se H1305:16t| 1,191,750) 1+486,639) 1,931,409] 44582837] 5,217,665) ,447s947| 8,319,055 the southwestern and southern, show six 
Rockford, Ill -...- 59023 1,117,402 936,739 926,111 3,168,386 35974,083 3,640,143 31424,271 5 
Fargo, N. D...... 557477 639,813 638,411 589,021]  2,040.337| 2,7c.001| 2,202,417! 2,240,004] Gains each, while three, the northwestern 
Sioux Falls,S. D .. 201,900 435,148 273,073 513,372 771,213 1,574,674 1,089,799 2,174,984 , 
Fremont, Neb.... 253,458 228,269 2775372 3759758 1,007,275 1,064.485 1,175,972 1,514,996 | western and New England groups, show 
Hastings, Neb...- 350,251 238,801 246,496 369,362 1,441,564 1,130,185 988,943 1,498,561 : : 

Davenport* .....-|  2+333-437 Bie “oes — 972404403} aoe she .... | five gains each, as does the Canadian group, 

Total n’hwes’n.}| 438+565+740] 483,740,536] 448 948.137] 430,979,433| 15634,191,957| 1,874,115,332] 1,784,724,487| 1,703,899,673 in which every city reports a gain. Only 
SH Osta eee oc 109,017,522| 98,045,622] 103,258,058] 88,598,590] 433,896,971} 397,477:293| 405,075,667] 368,148,729 | ONC city in the middle states group reports 
Kansas City --.--- 46,516,850 42,860,159 41,868,050 39,794,989 1739745991 171,773:942 160,444,204 154,243,751 5 : > 
Dallays 7 oboes 91766,416| 91618'836|  9,658.387| 82743,547|  427730783|  430157,791|  42220,409| _-38,827,476|a gain, while three in the far west show 
Fort Worth......- 5,620,167 6,124,938 6,557»740 4,270,380 23,241,073 24,630,225 29,460,470 22,359,392 | - 

St. Joseph.....--- 5,135,618 51397872 5,400,072 5,618,719 21,134,378 22,073,526 23,897,014 25,264,550 | INCreases. 
Topeka’. ..2-4---2 1,630,642 1,558,895 14722,506 1,896,437 6,567,535 714,472 7,804,288 8,038,450 ‘ 
Wichita ooo ee .22: 1,861,909] 2,075,834] 2,087,208] —- 2,072,820 6,565,495 7,518, 401 9,056,773 8,983,088 For the four months total clearings aggre- 
Wacof n-cesc. ws 392305395 51614,735 91446, 488 4,969,728 21,080,222 24,893,607 36,448,932 21,676,954 
Houstont.... ---- 2c,216,651 15,176,018; 18,133,580]  14,t76,624 85,408,079 79:505,027 84,282,559 71,001,184 gate $16,421, 360,433, a decrease of 3.8 per 
Galveston} .-...-- 18,416,100 16,886,705 20,889,685 15,781,066 81,431,000 $2,200,118 875377181 741953,406 cent. from a year ago but a g : f2 
a = = = ent. » Du ain O «3 per 
Total s’thwest’n.| 1799549324) 165,682,156] 172,552,177] 150,995,482 707,925,200 673745709 677,959,825 625,865,436 
cent. over 1895 and of Io per cent. over 
Baltimore ..... 59,520,636 57,090,311 50,234,695 52,034,432 241,356,102 234,683,825 210,188,103 215,364,096 . tye 
New Orleans. peas 37,605,217] 39,148,718] 30,718,760 148,639,836 173,800,704 158,848,474| 159,270,772 1894. Two groups of American cities, the 
Savannah ... 18235353 713675729 8,053,904 65790,217 37,822,998 3859925399 35+526,939 32,049,940 
Richmond... pecans 9,217,840 9,722,196 8,626,100 37,608,734 38,208,657 39,540,868 37,286,267 New England and southwestern, report 
Memphis - -- 9850710 8,048,306 8.377584 5+990,184 31,209,245 3792559245 31,353,257 271493452 5 
Washington . #,239,650 8.535,539|  8,058,440|  6,959.216| 30,324,734] 33,590,204] —-30,61T,406/ 26,300,268 | GAINS OVer a year ago, as does also the 
Atlanta ...-. 51595,842 4,985,031] 458495455 4,227,432 23+757,¢88 23,705,099 19,494,677 18,921,214 : 
Norfolk ...- - 39750402 3,786,286 4,160,130 4,727,469 15,292,069 17,352,917 16,095,564 16,300,412 Canadian group. 
Nashville. --. 4,477,102 3»87¢ 607 3,991,545 31961,137 17,883,149 16,042,596 16,387,224 15,674,448 
Birmingham ee 1,043,436 1,807,914 1,468,229 1,313,444 6,463,120 7143 3,391 57271642 55342,054 
Jacksonville ...... 1,051,394 1,461,321 14534,093, 1,373,932 41176,587 51370,029 6,182,205 79351776 
Chattanooga. ..... aa 1,100,000 T,100,200 878,600 453799457 41564,092 3,384,808 3,564,162 SENA TE CHANGES IN THE 
Augusta* ..- f 3,183,912 2,537,081 2,382,514 ee 13,574,705 11,284,018 ire cas 
Knoxville* ......- 2,083,723 1,360,036 ce Me 7,510,156 7+325,908 Aer, eS TARIFF. 

Total southern..| 140,201,367] 144,876,901] 149,698,992] 128,994,923] 598,913,773] 631-659,658 ree 565,192,859 Until the consideration of the tariff bill 
San Francisco....| $8,406,840] 56,378,886) 54,270,043] 56,629,775] 214,233,102] 222,787,875] 210,674,300] 213,261,598 | NOW before the Senate has been completed 
Denver. ....-. 2 40,540,102} 11,202,678) 11,434,143 12,288,528 42,834,905 46,500,074 451059179 45,967,857 | . . ‘ 

Salt Lake City.... 51586,598] 5,376,827] ~ 5,404,5c0| 5,118,141] 20,575,593] 224179,427| 19,987,300] 14,993,704 | IN that body, it will be, of course, useless to 
Portland . 2-2 2... 31961,604 4,280,021 4,491,343 4,838,0g1 17s2£0,725 18,5474794 17,816,709 16,155,227 . f . : F 
Los Angeles..--.- 5+£19,327 5+520,561 419945304 4,188,444 12,214,599 20,746,703 18,992,375 15,786,405 | NOtice 1n anything like detail the changes 
Seattle pe nasees. 1,183,109 2,136,045 2,203,89¢ 2,839,12¢ 6,559,048 8,533,841 7:692,095 9,768,734 ° 
Taconieylcchsiecae 17599727 2,222,310 2,435,109 2,368,033 6,526, 102 8,767,036 951495215 10,011,724 that have been made in the body of the 
Spokane, Wash... 2,304,702 1,813,911 1,469,988 1,210,773 8,874,584 7»206,120 5,880,607 5,077,877 Fi . 

= ‘ at measure. It is of interest, however, to note, 

Total far-western| 86,888,069] 88,940,239, 66,723,321] 89,4c,905| 335,088,758] 355,562,865) 335,253,780] 336,027,120 


GRAND TOT. U. S| 4,085,353,117| 4,285,133,405 
Outside New York. |1,835,546,359!1,891,678,080 











Canada, 
Montreal. .......- 451,092,792 
Toronto... 28,236,479 
Winnipeg .. “a 4,161,962 
Halifax. ..s-.-2-. 510771853 
Flamilton 20.25 = 2,900,081 
St. John, N. B.*... 2,314,756 

Total Canada- 85,469,707 











4,246,779+521 


1,873,300,541 





3715891994] 41,905,989 
26,0819357 21,960,82¢ 
4,032,458 3,092,079 
45790,149 452779213 
24729,431 2,610,823 
75+223,389| 73,846,925 








apropos of the report of the bill to the 








OR bd bale vealed ih Arcade nae oad bins Raaadad BP lec by the Finance Committee, the fact 
) 

,699,211,92 4150,005,62 +430,970,48 »166,489,305| 6 »263,486 @ 

eae) Carano ae ee eee) Phatcthat body has inate 2 ‘numberof inte 
40,642,256| 167,606,167] 159,020,460] 170,540,475] 164,932,357 portant changes in the measure as it came 
21,473.195 110,619,154 113,809,094 92,746,668 90,842,646 : . . 
2,958,806 17,312,390 1753 48,862 12,800.68 13,982,175 from the House, and to indicate in a gen- 
4,467,920 19,237,601 19,563,017 17,508,059 18,125,696 : Es : 
Oe aide baecncers} a atictonsyl. iassabscrsl  uberssren | Chal Way the direction which those changes 
ca (MO Sorvall Rie eects ----_|have taken. At the outset it is worth re- 
721920587 326,130,431 320,901,830] 306,927,933] 299,459,644 


marking that the retroactive clause of the 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO * BRADSTREET’S.” 














Months. 1897. 1896. 1895. 1894. 
January $4,473 | $4589 | $4,375 | $4,043 
February .| 3,668 4,089 31397 3,195 
March....| 4,189 4,114 4,022 39744 
Aprils == 4,085 4,285 4,245 35717 
May sean oee- 4,218 4,849 3,878 
June's... eae 4,285 4,397 3,511 

Blyscacss anes 41347 4,547 3,502 
August. . a 35526 AyIt4 | 39542> 
September naps 3,664 4,740 3,496 
uctober .. ee 45547 5,201 4,250 
November ees 4,564 4,698 4,135 
December 4,687 

Totals... aee- | 50,915 


[o00,000’s omitted.] 


+ Not included in totals because containing other 





Dingley bill, which aroused so much criti- 
cism on the grounds both of legality and 
policy, has been stricken from the bill as 
reported to the Senate. The time fixed for 
the bill to take effect now is July 1, a pro- 






1893. | 1892. | 1891. | x890, | 1889. | 1888. | 1887. | 1886. | 1885. | vision being inserted in a new section to the 
Se a —|——-| effect that on and after the date when the 
| $5,936 | $5,635 | $4,957 | $5,270 | $4,832 | $3,087 | $4380 | $4150 | $3,349 | act shall go into effect all goods, wares and 
5,060 5,190 | 3,965 4464 4,182 | 3,524 3678 | 3,834 | 2.794 / i ; 
5.397 | 5.269 | 3,229 | 4,038 | 4,510 | 34747 | 45320 | 4.158 | 3,008 | merchandise previously reported for which 
41933 5,071 45795 4,842 4,356 3,970 4457 31598 2,924 
5,263 | 5.015 | 4,806 | §,896) 4879] 4.239 | 4284] 3,602 | 3023 |no entry has been made, and all goods, 
45533 4,921 41386 5,105 45725 31798 4524 4,001 3,003 ? . 
4r4z | 40622 | 4.4ox | 4.839 | 4,058 | 3.783 | 3,807 | 3784] 3.48 | wares and merchandise previously entered 
35343 4,508 4,161 4,501 4,317 3,812 3,826 3,636 3,012 Z 
3,326 | 4.778 | sies7 | 4.983 | 4,257 | 40891 4,057 | 3.848] 3x49 | without payment of duty and under bond 
3,998 55473 59527 5,503 51537 4,970 45517 | .4,676 4,498 ; 4 
sio62 | seaup | 40935 | 5,232 | 50052 | 4,320 | 4505 | 4,625 | 4,61x | for warehousing, transportation or any other 
5,040 4,287 4,047 5,973 5,391 4,840 5,016 4,619 4.232 5,106 4,566 $ : 
oe |_| Se) ee | | —— | —_|—__|__|——_|—_— | purpose, for which no payment of delivery 
53,020 | 45,300 | 54,020 | 61,902 | 56,805 60,733 | 56,322 48,856 | 50,576 | 49,018 | 41,409 


for the importer or his agent has been made, 
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shall be subject to no other duty upon the 
entry or withdrawal thereof than if the same 
were imported respectively after that date. 

Among the other general features of 
change in the Senate bill is the striking out of 
the entire provision relating to reciprocity and 
the substitution of a section providing that 
whenever any country, dependency or colony 
shall pay or bestow directly or indirectly any 
bounty or grant upon the exportation of any 
article of merchandise from such country, 
dependency or colony, and such article is 
dutiable under the provisions of the bill, 
then upon the importation of any such article 
into the United States, whether the same 
shall be imported directly from the country 
of production or otherwise, and whether such 
article is imported in the same condition as 
when exported from the country of produc- 
tion, or has been changed in condition by 
remanufacture, or otherwise, there shall be 
levied, in addition to the duties otherwise 
imposed by the bill, an additional duty equal 
to the net amount of such bounty or grant, 
however the same be paid or imposed. The 
provision in the Dingley bill as it came from 
the House keeping in force the Hawaiian 
reciprocity treaty is stricken out, so that the 
treaty is indirectly abrogated, and the same 
duty is imposed on Hawaiian sugar as is im- 
posed on sugars from other countries. The 
sugar schedule itself has been changed in 
such a way that it has been computed by 
experts that the one-eighth cent differential 
in the House bill in the value of refined 
sugar has been increased to about one- 
quarter of Ic. 

The woolen duties have been consider- 
ably increased, particularly those on third- 
class wools. The duty has been increased 
on leaden ore, but has been reduced on 
lead products, such as white lead, pig lead, 
etc. The chemical schedule shows a great 
number of reductions. The duty on tin- 
plates has been slightly reduced. Reduc- 
tions have been made on beams, girders, 
hoop iron and steel and steel rails. A reduc- 
tion is noticeable in the glassware schedule, 
but the changes in the earthenware articles 
seem to be an increase over the rates in the 
House bill. Duties on tobacco have been 
reduced as compared with those in the 
House measure, but there has been an in- 
crease in the internal revenue tax on beer. 
The duty on cigarettes has been doubled, 
and a duty of toc. per pound has been im- 
posed on tea. The duty on hops has been 
reduced about one-fifth, but the duty on 
oranges, lemons and other fruit has been 
increased. The duty on brandy, cordials, 
absinthe and wines has been reduced. 
Anthracite coal, which has long been on 
the free list, is subjected to duty at the 
same rate as bituminous coal. Hides are 
taken from the free list and subjected to a 
duty of 1c. per. pound, with the proviso 
that upon all leather exported made from 
imported hides there shall be allowed a 
drawback equal to the amount of duty paid 
on such hides. Paintings and works of art 
have been put back on the free list, as is 
also the case with books for libraries, as 
well as books printed over twenty years, 
though all others are made dutiable at 25c. 
ad valorem. 

The opinion has been expressed by leading 
members of the majority of the committee 
that the bill, in the shape in which it is at 
present, will produce a surplus of $20,000,- 
ooo. The belief is also expressed that the 
measure can be passed in about six weeks 
from the present—that is, in just about time 
to become a law before the date fixed in the 
measure itself for it to go into operation, 





This outcome seems to be more or less 
problematical. For one thing, judging from 
Washington advices, the changes made by 
the committee have proven disappointing to 
the Republicans in the Senate, and it goes 
without saying that if that be the case in 
that body there will be a still greater degree 
of dissatisfaction in the House. Then the 
license of debate in the Senate must be 
taken into consideration as an element in 
judging of the probable progress of a bill 
which seems to afford many opportunities 
for discussion pro and con. Finally, there 
is the fact that the changes made, if main- 
tained in the Senate, must form the subject 
of a conference which may be more or less 
protracted, according to the temper displayed 
by the leaders in the two houses. Predic- 
tions as to the date at which the measure 
will become a law seem to be decidedly 
premature at present. 





SHARPLY DECREASING WHEAT 
SUPPLIES. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on May 1, as reported to 
BRADSTREET’S, are contrasted with those 
on like dates in preceding years as fol- 
lows: 


East Rockies. Pacific coast. Totals. 
Maya) 897) cjeeene ness 49,684,000 1,614,0co 51,298,000 
May's, 2806.05.50 ce coc se 80,390,000 3,182,000 83,572,000 
May 5, 8805 cet. ccne 80,454,000 10,150,000 90,604,000 
Mayr, 1804'50 avscoee 82,085,000 9,378,000 91,463,000 
May, 5).2869'-22.ct.2cs- 95,710,000 35537,000 99,247,000 
Mayx, 1800 'e seo ceae 49,382,000 2,488,000 51,870,000 
May a) 1S6xr acne ceeee 33,662,000 4,211,000 37+873,000 
May x, 2890 -....3-52<- 331327,000 3,828,000 37»155,000 
May 2, X889 «2-45 -sghus 34,363,000 1,750,000 36,113,000 


A total of 51,298,000 bushels of wheat 
available in the United States and Canada, 
both coasts, on May 1, points to a decrease 
of only 6,378,000 bushels during April, 
contrasted with 10,727,000 bushels in April, 
1896, 11,148,000 bushels in April, 1895, 
6,904,000 bushels in 1894, and with a fall- 
ing off in the like month of 1893. This 
may surprise some who have insisted for 
weeks past that wheat was going out of 
sight with exceptional rapidity, but details 
as to the location of wheat in sight here 


and in Canada on May 1 may be found in 
another column, if there are any who have 
the curiosity to know where it is held. It 
is when the 51,298,000 bushels in sight 
in the United States and Canada on May 1, 
1897, are compared with like totals in pre- 
ceding years that the bulls on wheat may 
find encouragement, the falling off as con- 
trasted with one year ago being 32,274,000 
bushels. When compared with May 1, 
1895, the decrease this year is 39,306,000 
bushels; with May 1, 1894, it is 40,165,000 
bushels; with May 1, 1893, it is 47,949,000 
bushels, and with the like date in 1892 it is 
572,000 bushels. Our present wheat sup- 
plies, therefore, are the smallest on May 1 
since 1891. 

The total quantity of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 
ing countries, on May 1, added to avail- 
able stocks in Europe, as reported by cable 
to BRADSTREET’S by the Liverpool Corn 
Trade News, is as follows: 








East of Pacific Europeand Grand 

Rockies. coast. afloat. total. 
May 1, 1897..-.-. 49,684,000 1,614,000 55,900,000 107,198,000 
May 1, 1896...-... 80,390,000 3,182,000 47,744,000 131,316,000 
-- 80,454,000 10,150,0C0 64,376,000 154,980,000 
May 1, 1894...-.-- 82,085,000 9,378,000 79,230,000 170,695,000 
May 1, 1893.-.--- 95+710,000 3,537,000 72,792,000 172,039,000 
May 1, 1892.-...- 49,382,000 2,488,000 74,024,000 125,894,000 
May 1, 1897_-.... 33,662,000 4,211,000 57,536,000 95,409,000 
May 1, 1890...... 33,327,000 3,828,000 39,840,000 76,995,000 
May 1, 1889...... 34,363,000 1,750,000 50,679,000 86,793,000 


Stocks of wheat afloat for and in Europe 
on May 1 aggregated 55,900,000 bushels, 
which, while 8,156,000 larger than on May 
I, 1896, are 8,100,000 bushels smaller 
than one month ago, indicating a relatively 
greater shrinkage of reported visible sup- 
plies out of the country last month than in it. 

Decreases in domestic and Canadian avail- 
able stocks since January 1.amount to 26,- 
161,000 bushels, compared with 21,293,000 
bushels falling off in four months of 1896, 
36,412,000 bushels in 1895, 18,792,000 bush- 
els in 1894, and a decrease of 14,790,000 
bushels in a like portion of 1893. 

But the relatively bullish nature of the 
movement of these supplies during the cur- 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 












1897. 1896. 1895. 
January 22% 224. ..<=-=5 139,163,000 | 169,973,000 | 184,753,000 
February to5.cecse eee 128,629,000 | 160,425,000 | 181,419,000 
March? 12525 bas. 2 ese 119,121,000 ; 154,042,000 | 170,658,000 
Aprils cn Sass 121,676,000 | 144,875,000 | 162,504,000 
Mayjt dew dewdtae seeee 107,198,000 | 131,316,000 | 154,980,000 
June 2225.62 csbcsee se 117,969,000 | 141,476,000 
uly et Satcuevans supose wast 105,201,000 | 130,877,000 
August 1... ery 97,131,000 } 118,857,000 
September 1 oan 97,076,000 | 119,499,000 
October x... wee 115,609,000 | 129,790,000 
November's. :esscssens ons £3715751000 | 153,633,000 
December*..ii..-2.22 ‘ seve 148,485,000 | 164,348,000 


DECREASES AND INCREASES AVAILABLE STOCKS 














1894. 1893. 1892. 1891. 1890. 
190,223,000 | 182,372,785 | 156,536,90r | 111,484,940 | 115,092,000 
183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 
184,116,000 | 178,181,000 | 145,615,967 99,523,948 95,841,001 
175,959,000 | 178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 
170,692,000 | 172,039,000 | 125,894,838 95,409,776 82,787,971 
160,392,000 | 167,138,000 | t20,170,855 90,244,614 84,610,612 
146,519,000 | 152,308,000 | 99,203,425 | 83,395,759 | 69,185,408 
142,354,000 | 151,070,000 98,528,427 85,864,063 68,822,262 
I51,622,000 | 149,407,000 | 111,014,032 86,851,835 69,183,260 
162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 81,885,c00 
178,682,000 | 173,225,000 | 154,272,035 | 133,641,284 91,150,025 
184,610,000 190,386,000 175,814,258 ' 157,748,775 | 107,669,274 





i. 





rent cereal year may be shown still more 

forcibly. In the last six months of the cal- 

endar year 1892 the net increase of home 

and Canadian supplies was 78,370,000, 

while in the succeeding four months, or 

from January I to May 1, 1893, the decrease 

was only 14,790,000 bushels. The latter 

half of 1893 brought a gain of 34,145,000 . 
bushels, and the next four months a decline 

of only 18,792,000 bushels. The latter half 
of 1894 saw stocks pile up to the extent of 
53,500,000 bushels, while the next four 

months cut them down only 36,412,000 

bushels, and the latter half of 1895 brought 

an increase of 44,677,000 bushels, which the 

next four months cut into to the extent of 
only 21,293,000 bushels. This record of 
far greater increases in the latter halves of 
the calendar years 1892, 1893, 1894 and 

1895 than were offset by decreases in the 

succeeding four months’ periods is broken 

by the statistics for 1896 and 1897. From 

July 1 to December 31, 1896, available 

wheat supplies increased only 14,178,000 

bushels, while since January 1 last they 

have declined 26,161,000 bushels. 

Stocks of wheat in sight here, in Canada, 
afloat for and in Europe amounted to 107,- 
198,000 bushels May 1, the smallest like 
total since 1891, and a drop of 14,478,000 
since April 1. Should the decline for the 
next two months amount to 25,000,000 
bushels, as it did in May and June last 
year and year before, the total carried 
over on July 1 next will run as low as 
80,000,000, the smallest for seven years. 


ARE MORE BANKS WANTED ? 
Il. 

Reference was made in these columns last 
week to the criticisms which Mr. Maurice 
Muhleman’s articles on the need for more 
banking accommodations in certain sections 
have called forth. The most noteworthy 
of these comes from another expert, who, 
like Mr. Muhleman, holds a high position 
in the financial department of the govern- 
ment—Mr. George M. Coffin, Deputy 
Comptroller of the Currency. Mr. Coffin 
fully agrees with the proposition that the 
establishment of small banks, with a capital 
of, say, $20,000 or $25,000, would assist in 
giving every section of the country better 
banking facilities. He, however, opposes 
the establishment of a branch banking sys- 
tem on the ground that it might lead toa 
monopoly of the banking business, which, 
under federal and state laws, is now open 
to free competition. The example of the 
Scotch banks which Mr. Muhleman cites, 
with their 1,000 branches, paying, as they 
do, 10 per cent. upon their capital while 
money rules at 4 per cent. or less, is, in 
Mr. Coffin’s opinion, a proof that the busi- 
ness is monopolized, and any imitation of 
such a system here would, he thinks, add 


OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TEN MONTHS, WITH COMPARISONS 


FOR FOUR PRECEDING YEARS. 
[East of the Rocky Mountains.] 























Decreases | Decreases Increases Increases 

= 1st 6 mos, July. August. September. 

I896.c 00 36,395,000 2,940,000 * 826,000 6,367,000 
200965. e 60,139,000 6,892,000 * 2,035,000 10,346,000 
34,886,000 } 1,061,000 13,515,000 12,274,000 

32,G62,000 4,577,000 | *4,356,000 6,775,000 

TSogbe cope 36,154,000 1,977,000 11,564,000 16,969,000 
5,189,000 10,000 1,595,000 1,942,000 

6,760,000 $301,000 1,949,000 961,000 

2,466,000 $326,000 * 47,000 542,000 

6,463,000 41,595,000 1,677,000 1,048,000 

6,369,000 | $3,968,000 819,000 4,564,000 

1806. Sane 41,584,000 2,950,000 769,000 8,305,000 
1806 sckoee 66,899,000 6,591,000 *86,000 11,307,000 
1894...... 371352,000 +1,387,000 13,468,000 12,816,000 
1893....-.] 38,525,000 2,982,000 * 2,679,000 7»813,000 
589227. --. 42,524,000 1,991,000 12,384,000 21,533,000 























Increases Increases Decreases | Increases, 

October. November. | December. za 6 mos. 

12,761,000 * 283,000 3,163,000 11,916,000 

20,520,000 12,090,000 | $10,081,000 44,110,000 

135774,000 71242,000 +591,000 48,457,000 

12,157,000 13,332,000 72,945,000 26,276,000 

18,779,000 16,046,000 * $10,460,000 71,443,000 

[Pacific coast states.] 

1,429,000 *335,000 2,359,000 2,262,000 | 1897...... 
*109,000 | *1,376,000 1,160,000 567,000 | (896...... 
2,934,000 2,574,000 1,250,000 5,049,000 | 1895.--... 
598,000 2,869,000 92,000 7,879,000 | 1894.--... 
560,000 1,700,000 1,110,000 6,932,000 | 1893...... 

[Totals for both coasts.]} 

14,190,000 #618,000 5»522,000 14,178,000 | t897.---.. | 

20,411,000 | 10,715,000 $8,921,000 44,677,000 | t896...... 

16,708,000 9,816,000 689,000 53,506,000 | 1895...... 

12,755,000 | 16,201,000 | 43,037,000 | 34,145,000 | #894....-- 

19,339,000 17+747,000 $8,950,000 78,370,000~| t893..-.-. 

* Decrease, + Increase, 

















Decreases Decreases Decreases | Decreases | Decreases 
January. February. March. April. 4 months. 
5,182,000 6,424,000 5,718,000 |. 6,262,000 | 23,586,000 
157,000 3,054,000 4,096,000 10,052,000 17+359,000 
6,790,000 8,172,000 77449,000 19,842,000 33,253,000 
$54,000 31350,000 6,878,000 7»277,000 17,451,000 
$2,523,000 2,032,000 1,482,000 8,031 000 9,022,000 
ae ri 

1,184,900 1,148,000 127,000 116,000 2,575,000 
1,227,000 1,593,000 439,000 675,000 3,934,000 
184,000 1,317,000 1,352,000 306,000 3,159,000 
862,000 237,000 617,000 +375,000 1,341,000 
2,848,000 987,000 682,000 1,251,000 5,768,000 
6,336,000 7»572,000 5,845,000 6,378,000 26,161,000 
1,384,000 4,047,000 45535,000 10,727,000 21,293,000 
6,974,000 9,489,000 8,801,000 11,148,000 36,412,0c0. 
808,000 3,587,000 7:495,000 6,904,000 18,792,000 
324,000 3,019,000 2,164,000 9,282,000 14,790,000 





to the discontent so often expressed as to 
the unequal distribution of the profits of 
labor. 

This, however, is merely incidental to 
Mr. Coffin’s chief remarks upon the sub- 
ject. His claim is that the unequal dis- 
tribution of banking capital is a much more 
complicated matter than Mr. Muhleman 
considers it, and he holds that the tabu- 
lated statements presented by the latter are 
misleading, omitting, as they do, from the 
entire calculation a number of complex fac- 
tors, chief among which he designates the 
character of population, its density, the 
diversity of industry, and natural advantages 
of soil and climate. His next proposition 
is that given an active, intelligent American 
community (all whites), possessing a fruit- 
ful soil and healthy climate, cheap water or 
steam power, good ocean or railroad trans- 
portation facilities, with density of popula- 
tion, the result will be the greatest propor- 
tionate banking power. Inversely and in 
proportion as these factors are absent, a 
decrease in the banking power will result. 

In pursuance of this view Mr. Coffin 
presents an interesting tabulation in which 
the various states and territories are grouped 
according to the principal industries of their 
people, giving the banking power per capita 
of population, the average population per 
square mile, and the percentage of Negro 
population in each case. This tabulation 
is as follows: 


































Banking Average Percent- 
power population age of 
per persquare Negro 
State or territory. capita. mile. populat’n. 
Manufactures — 
Whode Island Powees-<------.- $371.62 312.0 ao se 
Massachusetts. .......-------- 341.44 312.0 epte 
Connecticut ......- -.---.---- 282.25 167.0 arecss 
New Hampshire - . 215.08 42.0 
Vermont ... 157.66 35-0 ven 
Maine ... 143.29 20.0 Gace 
New York. 299.75 136.0 —— 
New Jersey --- 83.48 223.0 Lee 
Pennsylvania .-.------------- 111.81 133-0 
Manufactures and agriculture — 
COMO L. 5- soca dona on cn nchecces- 64.21 97-0 prose 
Indiana 35.89 64.0 <a 
Tilinois .. 71-55 76.0 Seed 
Michigan 58.33 40.0 aes 
Wisconsin .- w-- 47-44 35.0 85 
PINIROSOUR ese sca cee cee w cece 60.57 21.0 es 
TOW. deiew meek h<-e--+-0------ 58.59 37.0 
Missouri . . 58.56 43.0 poh 
Maryland 103.96 2.0 «22 
Delaware . 65.82 77-0 18 
West Virg: 31.40 34.0 -03 
Virginia ...- «s+ 25-63 41.0 -40 
PEOUtUCK ies oo-25 56 os ee - 25 s= 40.54 49.0 +15 
PRENUGESCe -5 6 conn ---e-- aes 19.31 45.0 25 
Florida -..-- 16.62 8.3 =40 
Louisiana eeu, 20.08 25.0 45 
WOXAS Jcccse —ear | 24.03 9.6 .20 
Agriculture— 
MornGarolind .. +2. ..6..006 9.62 33-0 -33 
Sout Cercuye 2< =. 625 sen. 5ce 12.70 40.0 55 
(a a 10.09 34.0 45 
Alabama ..- 7-37 32.9 60 
Arkansas - 4.86 25.0 25, 
Nebraska - 35-85 19.8 4 
Kansas -.. 38.65 16.4 
Oklahoma ..--.---2------+-0- 8.58 3.8 = 
Indian Territory............-. 6.87 6.5 
Mining and agriculture— 
California g.0 = 
Oregon ...-. x 4.0 = 
Washington. 28.00 8.3 pena 
Nevada -.-- = 23.07 4 <z 
BAGntana: - 5. oH. 2-2 -- 22s cess 102.67 1.6 < 
NGBNG scents = e-<ssccececesers 24.15 1.6 < 
Wyoming ....--.-. ---- e+ 42.00 1.0 s 
North Dakota . 31.85 4.8 S 
South Dakota - 22.23 7.2 
U0 See Se 41.96 3-2 3 
Colorado. 67.93 75-7 Py 
Axizona..-..-....--..---------- 33-99 6 
Mew Mexico... =<... ..--.-.-2-. 18.76 1.4 Ar 


Mr. Coffin, it may be observed, lays con- 
siderable stress upon the presence of Negro 
population in the southern states, where, 
without this analysis of the components of 
population, the banking power would seem 
to be disproportionately small. He points 


“out the extremes presented by Rhode Is- 


land, with its remarkable density of popula- 
tion (312 to the square mile), virtually all 
Americans or assimilable, and its advan- 
tages of cheap. power and transportation, 
and its $371 per capita of banking power, 
as against Arkansas, with a scattered popu- 
lation of twenty-five persons to the square 
mile, 25 per cent. of whom are Negroes, 
chiefly engaged in cotton culture, and dis- 
tant from markets, in which the banking 
power falls to less than $5 per capita. 
Admission is duly made by Mr. Coffin 
that local conditions, such as the posses- 
sion of large cities which are centers of 
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foreign commerce or of distribution, mate- 
rially change the showing in a number of 
cases, and it may be observed that the 
basis for his conclusions might be justly 
criticised for omitting such a differentiation, 
which would possibly develop a clearer 
view of the character of the banking power 
in a number of states. Such, for instance, 
would probably be the result in New York 
and Illinois were the cities of New York 
and Chicago treated separately from the 
rest of the state, or Louisiana apart from 
the city of New Orleans. The natural 
advantages of the mining industry, though 
shared in by but a few localities, are also, 
in Mr. Coffin’s opinion, entitled to consid- 
eration, the instance of Nevada being 
cited, where, with a population of four- 
tenths of 1 per cent. to the square mile, 
the banking power is $23, while in 1895 
the state yielded $65 in gold and silver per 
capita. 

In conclusion, Mr. Coffin, apparently fol- 
lowing the Zazssez faire doctrine of the older 
economic schools, concludes that legislative 
interference, save so far a8 it is applied in- 
telligently and conscientiously to the reform 
of our present inadequate currency and bank- 
ing laws, can do little to remedy the lack of 
banking facilities. He insists that increased 
diligence is the real remedy for every sec- 
tion, and holds that the banking power in 
every case will be found to be in direct pro- 
portion to the intelligence and skill with 
which its people employ the advantages fur- 
nished them by nature. ‘ 


STATISTICS OF CIRCULATION. 


Another small net decrease, smaller than 
that reported for March, is shown by the 
Treasury statistics of circulation for the 
month of April. The net decrease amounted 
to $2,440,311. The increases were $195,839 
in gold coin, $2,008,817 in Treasury notes 
of 1890, and $1,791,751 in national bank 
notes. The decreases comprised $730,871 
in standard silver dollars, $68,789 in sub- 
sidiary silver, $34,340 in gold certificates, 
$272,214 in silver certificates, $775,504 in 
United States notes, and $4,555,000 in cur- 
rency certificates of 1872. The statistics 
exhibiting the changes in the money and 
bullion in the Treasury show a net decrease 
of $1,399,237. The increases included 
$5,988,323 in gold coin, $2,130,871 in 
standard silver dollars, $189,339 in sub- 
sidiary silver, and $775,504 in United States 
notes. The decreases comprised $2,443,817 
in Treasury notes of 1890, $2,698,908 in 
national bank notes, $4,468,237 in gold 
bullion, and $872,312 in silver bullion. 

The general stock of money coined or 
issued, the amount in the Treasury, and the 
amount in circulation are set forth in detail 
in the following table : 








General Amount in 
stock, coined In circulation 
or issued. Treasury. May 1, 1897. 
Gold ‘colts: cosas oes 2 $675,298,428 $157,976,832 $517,321,596 
Standard silverdollars 449,118,641 395,342,193 53,776,448 
Subsidiary silver ..... 76,341,471 16,163,767 60,177,704 
Gold certificates...... 38,939,689 1,517,690 37»421,999 
Silver certificates -... 377,531,504 1357771505 363,753,939 
Treasury notes, act 
July 14, 1890 .-. -. 116,696,280 24,442,653 92,253,627 
United States notes.. 346,681,016 98,942,880 247,738,136 
Currency certificates, 
act June 8, 1872.... 71,940,000 2,035,000 69,905,000 
National bank notes.. 232,887,984 8,676,050 224,211,934 
Totels:a: ccuowew ey $2,385,435,013 $718,874,630 $1,666,560,383 


As compared with the corresponding date 
last year there was an increase of nearly 
$63,100,000 in gold coin, one of a little 
over $174,000 in standard silver dollars, a 
gain of a little over $24,900,000 in silver 
certificates, an increase of nearly $10,400,000 
in United States notes, a gain of nearly 
$37,000,000 in currency certificates, and an 
increase of over $7,600,000 in national bank 


notes. Subsidiary,silver showed a decrease 


of a little over $2,300,000, gold certifi- 
cates a decline of over $5,600,000, and 
Treasury notes of 1890 a decrease of nearly 
$8,700,000. 

The total circulation on May 1 amounted 
to $1,666,560,383, which represents an in- 
crease of over $126,500,000 as compared 
with the corresponding date last year. The 
circulation per capita, based on a popula- 
tion estimated at 72,677,000, was put by the 
Treasury experts at $22.93. This repre- 
sents a decrease of 8c. for the month, but 
an increase of $1.28 as compared with the 
corresponding date last year. 

National bank circulation outstanding on 
April 30 amounted to $232,802,244, which 
represents a decrease of $906,650 for the 
month, but an increase of $8,700,899 for the 
twelve months ending therewith. The por- 
tion of the circulation based on the deposit 
of bonds amounted to $208,768,549, which 
represented a decrease of $999,153 for the 
month, but an increase of $5,365,310: for 
the year ending therewith. The portion of 
the circulation secured by the deposit of 
money amounted to $24,033,695, which 
represented an increase of $92,503 for the 
month and of $3,335,589 for the year end- 
ing therewith. 


GENERAL ELECTRICS REPORT. 


Any examination of the report of the 
General Electric Company for the fiscal 
year which ended on January 31 last must 
be prefaced by a reference to the initial 
paragraph of the document itself. In the 
words of President Coffin the company’s 
business, ‘fin common with that of all 
manufacturing enterprises, suffered from the 
disturbed financial and political conditions 
that prevailed during a considerable portion 
of the time. These conditions curtailed the 
amount of capital ordinarily available for 
the establishment and extension of power 
and lighting plants, and enforced the prac- 
tice of great economy on the part of the 
company’s customers.” This resulted in a 
marked shrinkage in the volume of orders, 
and a material falling off in orders and 
shrinkage of shipments, particularly during 
the latter half of the year just ended. 

With these facts in mind, it must be 
admitted that the report, as it was expected 
to do, shows a very satisfactory degree of 
progress on the part of the corporation in 
question. The arrangement for joint use of 
patents entered into between the General 
Electric and Westinghouse companies is, of 
course, referred to, though in a brief way, 
as having been beneficial to the company’s 
interests, and it is also stated, in the same 
matter-of-fact manner, that in the patent 
litigation in which the company is neces- 
sarily involved it has met with no reverses, 
while it has acquired the rights toa number 
of important new inventions, payments on 
account of which have amounted during the 
year to something like $350,000. 

The comparative statement of the finan- 
cial results of the year under consideration 
and of the two preceding fiscal years is as 
follows: 


















































Year ena’g Jan. 31. 1897. 1896. 1895. 
Gross earnings. -----.-- $12,820,395 $13,315,667 $13,263,611 
Operating expenses.... 11,207,388 11,910,240 11,451,864 

Net earnings..---..- $1,613,007 $1,405,426 $1,811,747 
Interest on debentures. 431,250 437,500 464,583 
Balance. .c-5ss-6-<= $1,181,757 $967,926 $1,347,164 
Other income ..-. 379,479 421,040 dees 
te) ee ee en $1,552,236 $1,388,966 ere 
Amount charged off.... 7291534 511,321 932,525 
Surplus. ....-.--<-- $822,702 $877,645 $414,643 
Securities sold, profit-.- 136,955 Se ae 
Surplus-...2.-----< $959,657 


The item of amount charged off is composed 
of $318,531 for losses, $61,084 for reduc- 
tion of inventories, and $349,919, as already 
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mentioned, for the purchase of patents. At 
the same time the $2,000,000 set aside in 
January, 1895, for shrinkage in assets has 
been found to be sufficient, and no further 
charge of that description will, it is thought, 
be necessary. 

The important points in the report are the 
reduction of the profit and loss debit, which 
is given as $12,957,413, having been cut 
down by the amount of the year’s surplus, 
though it should be noted that the surplus 
income has been practically all applied to 
the retirement of the company’s debentures. 
Of the amount outstanding $750,000 were 
purchased and canceled during the year, 
leaving the amount outstanding $8,000,000. 
In view of the necessity of correcting the 
impairment of the company’s capital and 
the comparatively low average price (92) at 
which this amount was acquired, the course 
pursued was doubtless the wisest. The 
company during the year sold securities held 
in its Treasury of the par value of $326,115, 
carried on the books at $206,012, for which 
the sum of $285,829 was realized, making a 
profit of $79,012 net. At the same time 
the settlement of old accounts and other 
purchases of securities increased the amount 
of securities held by $5,274,000 on the par 
value of the stocks and bonds so taken up, 
and resulted in an increase in the book 
values of all treasury securities of $3,066, - 
463, making the total amount $8,545,795. 
It is also remarked that the past year was 
by no means favorable for sales of securities 
held, and the inference is that care was 
exercised not to force them on the market. 
The company, it is stated, has adhered to 
the policy of doing business only upon a 
cash basis or short credit to desirable cus- 
tomers, that it has not borrowed money or 
loaned its credit, and that it has no notes 
outstanding, or, in fact, any paper bearing 
its name. The accounts payable, amount- 
ing to $402,000, represent only the current 
liabilities incident to a manufacturing in- 
dustry conducted on so large a scale. No 
mention is made in the report of the pros- 
pect for an adjustment of the claims of 
preferred stockholders for past-due cumu- 
lative dividends, .or for the carrying out of 
arrangements, as frequently suggested, for 
the wiping out of the impairment of capital 
that resulted from the methods of con- 
ducting the company’s business in vogue a 
few years back. It is, however, especially 
gratifying to learn that, in the opinion of 
the management, a revival of the business 
pursued by the company may be expected 
during the current year, and that for its 
first three months the volume of orders 
secured is slightly in excess of the same 
period for three previous years. The report 
is to be commended both for its studied 
moderation and absence of exaggeration 
and for the fact that it was issued a fort- 
night in advance of the annual meeting, 
thus allowing due time for its consideration 
by the security-holders and the public. 


THE UNIVERSAL POSTAL 
CONGRESS. 

Representatives from fifty-five countries, 
comprising most of those in the Postal 
Union, were present at the opening of the 
Universal Postal Congress, which convened 
in Washington on Wednesday. Delegates 
were present from three countries not mem- 
bers of the union, but which are expected to 
become such shortly, namely, Corea, China 
and the Orange Free State. As had been 
expected, the senior delegate from the 
United States, General Batcheller, was 
chosen president of the congress, and an 


294 BRADSTREET’S, SATURDAY, MAY 8, 1897. 































































































































address of welcome was delivered by the 
Postmaster-General, Mr. Gary. 

In this address, which was pitched in an 
appropriate key, the head of the federal 
postal service remarked upon the commen- 
dation always extended by the people of the 
United States to whatever conduces to the 
spread of intelligence, the encouragement 
of the arts of peace, the enlightenment of 
the people of all countries, the extension 
of commerce, and the consequent cementing 
of fraternal ties between the nations. The 
delegates were saluted as the messengers of 
peace and good will, as the visible embodi- 
ment of international comity, as the advo- 
cates of international commerce, as the 
bearers of friendly messages between com- 
munities widely separated, and, finally, as 
the representatives of advanced and advanc- 
ing civilization. The Postmaster-General 
dwelt upon the importance and value of the 
system which the congress was called to aid 
in perfecting, as illustrated by the extent of 
the postal service in the United States, 
which, he said, supported a postal organiza- 
tion comprising more than 70,000 offices 
and 200,000 employees, supplying mails for 
and dispatching them over 170,000 miles of 
railroad, 12,000 miles of steamboat service, 
and by other minor routes of service, aggre- 
gating in all over 460,000 miles of post 
routes, and handling in the year 1896 a 
total of 5,603,719,615 pieces of mail matter, 
thus placing even the small and remote 
communities in connection with one another 
by means of postal facilities. 

The detailed work of the congress will be 
in charge of three committees, which were 
appointed on the first day of the session. 
In the meantime the congress has adjourned 
and will not reassemble until one of the 
committees is ready to report. The first of 
these committees is that on ways and means, 
which is composed of delegates from twenty- 
four countries. Of this committee a British 
delegate is president, a Russian delegate 
vice-president, and a Belgian delegate secre- 
tary. The committee on registered mails is 
composed of representatives from twenty- 
three countries, with a French delegate as 
president, an Italian representative as vice- 
president, and a British delegate as secre- 
tary. The remaining committee, that on 
money orders, drafts and newspaper sub- 
scriptions, is composed of delegates from 
twenty-one countries, with a German repre- 
sentative as president, an Austrian as vice- 
president, and a Swiss delegate as secretary. 
The representation on the committees, as 
will be seen, is a broad one, and should 
afford every opportunity for a comprehen- 
sive hearing of the propositions which may 
be submitted. The direction of the com- 
mittees is confided to delegates from the 
European countries, but this is not singular, 
since in connection with the United States 


Advices from Liverpool, as per Ellison’s 
latest circular, are that early predictions 
of supply are proving reasonably correct. 
These predictions favored a decrease in the 
Indian supply of 300,000 bales, and an in- 
crease in that from Egypt, now figured at 
60,000 bales. Ellison’s estimate of the 
American crop is in the neighborhood of 
8,650,000 bales, a larger estimate than is 
current here, and 1,500,000 bales more than 
was produced last season. Our exports to 
Europe and home consumption in seven 
months have accounted for 1,400,000 of 
the 1,500,000 bales American excess, leav- 
ing the deficiency in the Indian supply 
to be made up from stocks on hand. Euro- 
pean consumption is figured at about the 
same as last season, while American spin- 
ners have already taken 100,000 bales more, 
and Canada, Mexico and Japan will take 
22,000 bales more. The outlook, therefore, 
is for a reduction in stocks of cotton, the 
world’s visible supply is now 100,000 bales 
below that held a year ago, and that 
European stocks will be reduced to a 
smaller total than in any year since 1890, 
That stocks of American will be reduced 
to relatively a greater extent is also fore- 
shadowed. 

New crop prospects are not of the rosiest, 
and the domestic crop will be late. Of 
course European political conditions are not 
settled, but Ellison’s advice to English mill- 
owners to protect their sales of yarn by 
purchases of raw cotton seems sound. In 
conclusion he says: ‘‘It is possible, of 
course, that the prospects of the new crop, 
which just now are not brilliant, may experi- 
ence an improvement marked enough to at 
least partially neutralize the influence of the 
strong statistical position for the balance of 
the old season, but it will be time enough 
to take such improvement into consideration 
when it puts in an appearance. In the 
meantime one can only deal with the facts 
and reasonable probabilities as they at pres- 
ent exist, and, aside from adverse political 
developments, they certainly point to a 
further upward movement in values.” 


dividends was, in 1896, equivalent to 6.11 
per cent. on the capital stock, against 6.12 
per cent. in 1895. The Lake Shore figures 
afford few opportunities for criticism or 
comment other than to observe that the 
policy customary with the management 
under the late Mr. John Newell, that of 
regulating the expenditure upon the prop- 
erty charged to operating expenses propor- 
tionate to the gross revenues, and so adjust- 
ing it that the 6 per cent. earnings will be 
maintained, has been successfully pursued 
by his successor in the presidency, Mr. 
Caldwell. The operating expenses for the 
year were 67.97 per cent., against 69.32 
per cent. in 1895, this year’s figures includ- 
ing $942,000 laid out for new equipment, 
changes of grade and new side tracks. It 
may also be remembered that the decrease 
of $58,167 in ‘‘other income” is attribu- 
table to the passing of the dividend on the 
Nickel Plate Company’s preferred stock, a 
fact that is sufficiently explained by the 
earnings statement of that road. A general 
examination of the figures confirms the 
existing impression that the successful com- 
pletion of the refunding scheme, which now 
seems assured, will have a most important 
and beneficial effect on the dividend-paying 
capacity of the Lake Shore property. 

The statistics of operation which accom- 
pany the Lake Shore report are not partic- 
ularly voluminous, but are, on the whole, 
satisfactory. The number of tons of freight 
moved in 1896 was 13,662,419, a decrease of 
720,222, or about 5 per cent., and the earn- 
ings derived from the same were $13,- 
289,042, a loss of $868,383, or 6% per cent. 
The number of passengers carried was 
4,519,887, a loss of 107,288, or 2.32 per 
cent., and passenger earnings were $4,520,- 
045, a gain of $7,672. The average freight 
rate per ton per mile was 0.5487c., against 
0.5615c. in 1895, or 2.28 per cent. less, 
while passenger fares per passenger per 
mile averaged 2.141c., compared with 
2.139c. in the preceding year, being a 
slight gain. It is interesting to notice that, 
as compared with the same periods of 
1895, last year exhibited a gain in traffic 
earnings between January and April equiv- 
alent to 734 per cent. of the total, while 
from April to the end of the year there was 
a decrease in the volume of such revenue 
amounting to 124% percent. Another fact 
of some importance is the continued increase 
in the efficiency of motive power and equip- 
ment on the Lake Shore road, the average 
load of freight trains, which was 318% tons 
in 1895, rising to 321.6 tons in 1896, 





TWO VANDERBILT REPORTS. 

The fact that the Lake Shore bond re- 
funding plan is in process of being carried 
out gives additional interest to the annual 
reports of that company and of its con- 
trolled corporation, the New York, Chicago 
& St. Louis (Nickel Plate) Railway, for 
the year 1896, which were submitted to the 
stockholders and the public a day or so ago. 
The figures in both cases are not materially 
different from the preliminary statements of 
the year’s operations given out when the 
half-yearly dividend’ on Lake Shore was 
declared. The comparative statement of 
the items of revenue and expenditure for 
1896 and 1895 is as follows: 





EDITORIAL NOTES. 

Details of stocks of wheat available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 






























































they do the bulk of the postal business of LAKE SHORE AND MICHIGAN SOUTHERN RAILWAY. Rrescezene a): “hile 

I, 1897. Wheat. corn. Oats. Barley. Rye 
the world. Year. 1896. 1895. Changes. Minneapolis. ..13,110,000 72,000 704,006 3,000 46,000 
Gross earnings. ..-... $20,193,958 $21,016,035 Dec. $822,077 Priv. Elev’s.. 1,000,000 Br weed ceae eeae 
Expenses and taxes. 13,726,155 14,568,220 Dec. 842,065 | Duluth......_. 6,210,000 52,000 1,471,000 533,000 566,000 

THE COTTON SITUATION AND f N.W. Int.stocks 6,300,000 pet 5c: a wat 

Net earnings.... $6,467,803 $6,447,815 Inc. $19,988 |] Milwaukee.... 229,000 3,000 1,000 62,000 495,00 

OUTLOOK Other income....... 354,812 412,979 Dec. 58,167 Priv. Elev’s.. 310,000 =+-+ 221,000 347,000 274,000 

. Total income $6 822 615 $6. Bourod D “$38,179 Oolue ee 
poe _-. oO! esol 822, 1860,79. ec. $38,179 AS So. oa 150,000 100,000 125,000 she 10,000 
The strong statistical position of cottonand | charges ........... 3,800,215 3,832,479 + Dec. 32,264 | Burlington.-.. 34,000 —<§3,co0 eed soa boo 
: ‘ —_-—. ———— | Davenport and 
the rather discouraging prospects for plant- & poles Re ee $g.09%40P $3,028,315 Dec. $5,915 Rock Island. 10,000 20,000 5,000 40,000 mast 
3 3 - set heats - AVIGENGS.- eee aieee 2,967,990 2,967,990 ---- | Leavenworth.. 45,000 17,000 15,000 ema 1,000 
Ing In portions of the Mississippi valley have ae AE: are # Ee Kansas City... 186,000 164,000 —-77,000 er 6,000 
. . . ’ Urplus...-<s2.6 54,410 10,325 ec. 59915 | St. Joseph..... 20,000 300,000 15,000 5,000 12,000 
ffect in stimulating cotton prices i 08, 

had an effect 4 8 BP 4 NEW YORK, CHICAGO AND ST. LOUIS RAILWAY. eee sear B pearerg ree 59000, 000 Farge s2ou xaxce 100 
i naRtaer 2 oto alah aaNet AD hed Peo SNES CS ae | PY We eee a x aiexk Boies Ge 

in the face of war in Europe, actual and ares 1896. 1895. Changes. _ Priv. Elev’s.. 845,000 1,916,000 2,¢86,000 Bee soe 
: 5 Gross earnings. ..... $5,587,766 $6,317,954 Dec. $730,185 | ~ Orla -....... 2,000 16,000 44,000 1,000 
prospective. The fact that the advance in Operating expenses. 4,391,007 4.889.303 «Dec. 4e8'380 Joliet ee... 75,000 <-s+ 100,000 woe 
: : fe Ns ee a ankakee..... 37,000 £29,000 cae aS 
prices has been so small (cotton is now Net earnings... $1,106,759 $1,128,558 Dec. $231,790 Cato, Tl. 7,000, “27,000 Week oP meee 
711/16C., Ke. above the price paid at the Taxes and rentals... 313/344 295,832 Inc. 17,512 Se ae a sits E kul ney 
: : Balance .. - $883,415 $1,132,726 Dec. $249,311 | Indianapolis .. 83,000 1,000 “ae : 
middle of March, but Ke. below the Price 24 | other iacpeenee aeie "8,584 ine: se se ene Boney 334,000 423,000 37,000 1,000 16, 00¢ 
. OAL) =e A. Oat... Py « 120,000 seer eee sees 
year ago) 1S only additional proof, often lost Totalincome.... $893,058 $1,141,310 Dec. $248,252 rere 128,000 42,000 61,000 meee) 1 R700 
. : . Fixed charges ...... 889,972 860,00 Inc. 29, ashville ..... 15,000 15,000 12,000 ee Snes 
sight of in the cotton as in other markets, gh Fea ele versphis: 2 2 12,000 110,000 40,000 sews 
Surplus.s....... 086 81, Dec. 8, New Orleans .. -++- 408,000 £6,000 oom eee 

that other factors than an apparently strong $3 Pahriad sep kcthgec ol footie baa ~elnn baqoraee SAE IT Ren hie 
sav fe sys i: : i : Fort Worth. ... 75,000 =A 60,000 cao seen 
statistical position are to be reckoned with,| The Lake Shore balance applicable’ to Noa mississippi. "°F aehon Reaper ce ae 














In store May Indian 

I, 1897. Wheat. corn. Oats. Barley. Rye, 
On Jakes! =: 2,543,000 627,000 1,566,000 738,000 402,000 
Detroltz22— 22s. 124,000 28,000 9,000 =-45 25,000 
Grand Rapids. 24,000 1,000 case Pxe ere, 
Lansing ...... 2,006 SoBe een «idsne seem 
Port Huron._.. 75,000 305,000 695,000 50,000 Avis 
Toledo........ 867,000 1,¢20,000 34,000 ee 65,000 
Cieveland..... 12,000 1,000 74,000 Saar 08S 
Cincinnati .... 1,000 3,000 10,000 10,000 1,000 
Akron ..<cc2ses 65,000 25,000 190,000 ee 8,000 
Wheeling..... ae 5,000 7,000 ing Pee 
Pittsburgh . .. 25,000 12,000 12,000 1,000 5,000 
Buffalo... 741,000 223,000 78,000 598,000 67,000 

Afloat... 50,000 113,000 36,000 23a Cees 
Rochester 77,000 4,000 11,000 = dew 12,000 
Syracuse...... 20,000 6,000 3,000 1,000 1,000 
Oswego... -:. san 59,c00 AS 40,000 sata 
Ogdensburg .. ee 554,000 40,000 han meee 
Cape Vinceit - 12,000 70,000 8,000 ets Ser 
Fulton: ....... 75,006 30,000 20,000 ee awe 
Albany ....... Soee 10,000 30,000 Sas EE > 
Bostou.....-s5 23,000 912,000 233,000 sae 11,000 
New York. ... 515,000 3,257,000 1,149,009 124,000 255,000 

Aoatiecccas 102,000 a5 =oss, 22,000 anes 
Philadelphia -. §8,00c 818,000 72,000 ae Ex 
Baltimore ._... 421,000 1,540,000 102,000 far ee, 42,000 
Newport News ae 297,000 8,000 68,000 Fi 
Montreal. ..... 605,000 20,000 $880,000 56,000 79,000 
Toronto.. 123,000 £9,200 44,000 Paes 
Kingston. cate 60,000 15,000 10,000 
Winnipeg..... 208,000 sae Ae, ae sees 
Manitoba el’v_ 2,140,000 ae sone sane ncee 
Ft.Wmm., Pt. Ar. 

& Keewatin. 3,442,coo eee tee awa waw'e 
May 1, 1897 - 49,684,000 21,707,0C0 16,138,000 2,816,c00 3,607,000 
May 1, 1896 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
May 1, 1895.. 76,166, Co 11,602,000 7,823,000 555,000 182,000 
May 1, 1894.. 82,085,000 14,881,000 3,761,000 620,000 489,000 
May 1, 1893 100,360,0c0 13,025 COO 6,168,000 1,161,000 906,000 
May 1, 1892 . 40,382,838 8,101,189 5,337,832 833,080 1,035,615 
May 1, 1891. 33,662,016 5,090,497 4,978,403 935,816 576,971 
May 1, 1890 ~. 33,327,971 17,714,395 6,128,246 1,189,019 1,299,375 
May 1, 1889.. 34,363,005 15,665,f12 9,137,018 1,131,639 1,704,208 
May 1, 1888.. 48,436,782 11,087,390 6,403,08t 1,275,582 499,78 
April 24, 1897. 52,800,000 26,672,000 18,4£1,C00 3,696,060 3,952,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0( 0 33,764,000 20,832,C00 4,124,000 4,104,C00 
Feb. 1, 1897 . 68,092,000 29,725,000 19,978,000 4,183,0£0 4,266,000 
Jan. 1, 1897 73,27C,000 26,457,000 19,538,% 0 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,0U0 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1,°1896.. 63,955,000 17,500,00u 13,821,000 2,292,000 2,040,0c0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,0d0'r1,199,000 14,120,000 805,000 1,575,000 
June t,1896 - 68,773,000 11,231,000 (3,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,00U 1,298,000 1,631,000 
Mar. 1, 1896.. 94,538,000 17,040,000 12,211,000 2,081,0U0 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 1,135,c00 
Oregon storage 


poets. ssc 257,000 som ona cece Peery 
‘Tacoma, Wash, 105,000 Me Ac = wee Meso 
Seattle. ....... 117,000 FL Ae ste wee 


May 1, 1897... 1,614,000 aoe 
April 1, 1897 .. 1,730,0co 





May, 1896... 3,182,000 eet A stag ='wae sece 
May 1, 1895-. 10,150,000 eae satel sane sees 
May 1, 1894... 9,378,000 ose ae seo eee 
May 1, 1893... 3,546,000 aie Sae7 aoe Pree 
May 1, 1892. 2,488,000 mc Se vesm 

Mayt, 1891... 4,211,000 eet sae a= 

Mayt, 1890... 3,828,c00 Ae nese 

Mayt, 1889... 1,750,762 

May, 1888. . 9,000,000 

Mar. 1, 1897... 1,857,000 

Feb. 1, 1897... 3,005,coo area ae ——— 

Jan. 1, 1897... 4,189,000 nua eects <-=e oas8 
Dec. 1, 1896... 6,548,000 see Cte Sei =e 
Nov. 1, 1896... 6,883,000 Pee en ears snc 
Oct. 1, 896. 5»454,000 ene Sey is ate Sete 
Sept. 1, 1896 .. 3,512,000 ene beau ao mas 
Aug. 1, 1896 .. 1,917,000 epee. azo aoe =7eg 
July 1, 1896... £,927,c00 25 mass ete ames 
June 1, 1896... 2,556,000 osee Fins coun ass 
May 1, 1896... 3,182,000 wack or ee seen ono 
April 1, 1896 -. 3,822,000 aaa ee Be ae 
Mar. 1, 1896... 4,29€,000 eee aos ey weve 
Feb, 1, 1896... 5,889,000 ae = teu ee 
Jan. 1, 1896... 7,116,000 J Pte aon wees 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECRRASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 













Bush. week end'g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,000 
January 9-.- —-446,000 +671,000 —1,422,000 +41,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 522,000, 
January 23... 1,521,000 —472,000 —I,147,000 —90,000 - 
January 30-. —1,954,0c0 —844,000 —z,935,000 —666,000 
February 6. —1,891,000 —929,C00 —1I,599,000 —165,000 
February 13. —1,237,000 —207,C0C0 —2,I52,000 —1,118,0c0 
February 20. —tr,491,000 —1!,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —z,700,000 —2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —1,382,000 
March 13.... - —1,213,000 —359,000 —I,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April! ge. ies —342,000 —1,286,000 —2,310,000 —xz,287,0c0 
April r0._... —1,229,c00 —1,586,000 —2,629,000 —2,219,000 
April 17 948,000 —1,390,000 —2,451,000 —1,391,000 
April 24. —969,000 -—I,433,000 3,442,000 _—2,380,000 
May 2 —3,116,c00 —4,359,000 —4,283,000 2,033,000 
May 405.259 Deen = —2,653,000 —3,333,000 —2,626,000 
May 16..... +++-++  —-2,629,000 —3,093,000 —1,975,000 
Nitty, ae ee eae —35775,000 —2,647,000 -—1,655,000 
May SG. mecae ec Meiteces —2,560,000 —2,717,000 2,297,000 
Puge Shot ee este co —1,854,000 —3,174,000 —1z,616,000 
Dinestaeee toe) Wet. Jece3 —14739,000 —-2,727,000 —1,526,000 
FUNG ROsccgew A tb acce —1,723,000 -—1,883,000 —1,853,000 
Tunetanes. ga! Vy Geese 2,103,000 ' —3,023,000 —1,581,000 
Sas a —1I,942,009 —1,566,000 —863,000 
+419,000 —2,158,000 —1,008,000 
setces —335,000 —1,069,000 —13,000 
sect — 210,000 —855,000 -++2,975,000 
wees — 872,000 —1,153,000 +3,455,000 
August 6.... —522,000 —540,000 -+42,875,000 
August 15... —580,000 —1,39c,000 +1,566,000 
August 22... —141,000 —1,366,000 1,646,000 
August 29... +417,000 +1,263,000 -£3,973,000 
Sept. 5.- +1,104,000 --2,857,000 +3)915,000 
Dept. T2. cee +1,146,000 +1,960,000 +2,061,000 
Sept. 19.. +2,273,000 +2,709,000 +-2,693,000 
Sept. 26. .... —157,000 -+2,820,000 -+-3,605,000 
October 3.. +2,001,000 +-3,094,000 +3,369,000 
October 1o0_. -3.491,000 +4,706,000 +2,611,000 
October 17.. +3,880,000 +3,785,000 +4,005,000 
October 24.. +4,011,000 45,251,000 3,789,000 
October 31.. +1,379,000 +3,681,000 +42,198,000 
November 7 +1,931,000 +4,638,000 +1,138,000 
November 14 +1,653,000 -+4,353,000 +1,278,000 | 
November 21 1,197,000 -+1,510,000 +41,729,000 
November 28 —2,670,000 -1,589,000 +898,000 
December 5 1,991,000 +237,000 —314,000 
December 12 —2,199,000 +4,471,000 -7,005,000 
December 19 +1,236,000 3,636,000 —219,000 
December 26 —579,000, 41,737,000 —881,000 








CURRENT BUSINESS NEWS. 


Industrial. 


It was expected last week that from 4,000 to 5,000 
men, exclusive of plumbers, engaged in the build- 
ing industry, at Chicago, Ill., would sirike on 
Saturday, but when the time came only 500 hod- 
carriers, bricklayers and plasterers went out. 

Six hundred men in the marble industry of New 
York city struck on Saturday for an increase of 25 
per cent. in their wages. On Tuesday a proposi- 
tion was made by their employers offering to 
increase their wages 15 per cent., but it was refused. 
The men are willing to arbitrate, therefore an early 
settlement is looked for. 

For a number of years it has been customary for 
trades unions to strike on May 1, to enforce some 
old agreement or the adoption of a new one, or to 
remedy some real or fancied grievance. While no 
exception to the rule in this respect is presented 
this year, strikes of large proportions having been 
ordered in various parts of the country, it would 
seem that the number of men going out was not as 
large as anticipated. Of the strikes which did take 
place only a small number were successful. In 
former years the men have virtually made con- 
certed effort to enforce their demands, but this year, 
owing to disputes between themselves, particularly 
at New York city and Chicago, such a thing was 
impossible. 

Two hundred laborers employed on the subways 
in Boston, Mass., have struck because they have 
not been paid the contract price of 2oc. an hour in 
weekly payments. 

The velvet mills of the Crompton Manufactur- 
ing Company at Providence, R. I., employing 300 
operatives, have started on full time after having 
been running on a reduced schedule since last fall. 

The employees of the Akron, Bedford & Cleve- 
Jand Railroad were notified on Saturday that their 
wages would be increased from 17c. to 20c. per 
hour. 

About 1,200 plumbers in Chicago, IIl., went on 
strike on Monday, and as a result work on nearly 
every building in course of construction in that 
city is at a practical standstill. Some of the master 
plumbers have signed the agreement submitted by 
the union. The strikers threaten a general strike 
of the unions in the building trade if non-union 
men are hired to fill their places. 

Nearly 500 men, employed as plumbers, steam 
fitters, gas fitters and tinsmiths, in Newark, N. J., 
went on strike on Saturday and Monday. It is 
expected that their grievances will be submitted to 
the state board of arbitration for settlement. 

A general strike of the painters is on in Orange, 
N. J. Two hundred and fifty men are out. Their 
demand for a full day’s wages for eight hours’ work 
was refused. 

About goo masons, hodearriers and laborers 
struck for higher wages in Milwaukee on Saturday. 
By afternoon the strike had been adjusted in a 
number of cases, and it was believed that work 
would be generally resumed by Monday. 

It is expected that Superior iron ore companies 
«will sell more ore than they have ever sold in any 
year in their history, because of the low price. At 
present prices for ore, iron and steel can be exported 
at a profit.” 

Natural gas ‘“‘in immense quantities’’ has been 
‘« discovered in an artesian well at San Antonio, 
ex,” 

The Chattanooga Tvadesman says: ‘‘ The lum- 
ber trade shows considerable improvement, and 
southern millmen report more activity than for sev- 
eral months: Prices are still low, however. The 
export situation is good, and prices are being 
steadily maintained.” 

Two hundred broad-silk weavers, employed by 
Doherty & Wadsworth, of Paterson, N. J., have 
struck for an advance in wages. 

Early in the week it was reported that 10,000 
miners employed by the Tennessee Coal, Iron and 
Railroad Company would strike against a reduction 
in wages. A strike has been averted, however, by 
the action of some of the delegates in bolting the 
Alabama Miners’ Convention at Birmingham, Ala., 
‘on Wednesday. They agreed to accept the prop- 
osition submitted by the company. Miners’ wages 
will be 3734 cents when No. 1 foundry iron brings 
$7.50 or less, with 24 cents’ advance in wages for 
each 50 cents advance in iron, It seems probable 
that all the mines will fall in line on these terms. 

Six thousand men employed as coal miners in 
Kentucky and Tennessee have struck because of a 
reduction of 18 per cent. in their wages. It looks 
as if the movement would spread to every mine 
from Knoxville, Tenn., to Somerset, Ky., which 
includes all the mines in east Tennessee and east- 
tern Kentucky. If it does, 20,000 men will be 
affected, 
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Every department in the plant of the Maryland 
Steel Company at Sparrows was started up on 
Monday. About 3,oco men have been given em- 
ployment. 

All employees in the iron mills of Andrews 
Brothers & Co., of Youngstown, Ohio, were notified 
on Saturday that on Monday the entire plant would 
be in operation on double time. It is the first time 
for over a year that these mills have been in full 
operation. 


ferred stock, payable June 1. 


Commercial. 


The annual convention of the Internationai Asso- 
ciation of Machinists of North America is being 
held in Kansas City. 

During the past fortnight the anthracite coal 
trade has improved perceptibly. This is evidenced 
by the fact that prices have hardened and the 
demand for all sizes of coal has increased. The 
managers of the anthracite coal roads say that 
while prices are not yet up to the circular, it is 
expected they will be by Jume 1. An advance in 
prices after June 1 is announced. The April out- 
put of antbracite coal was about 2,500,000 tons, and 
it is estimated that the market requirements for 
this month will be about the same. 

Exports of Indian corn from the port of New 
Orleans during April, 1897, amounted to 2,404,713 
bushels, as compared with 2,233,475 bushels during 
the corresponding month in 1896. Exports of 
wheat from the same port amounted to 15,179 
bushels, compared with 149,002 bushels during 
April, 1896; of oats, 138,000 bushels, compared 
with none in April, 1896, and of rye, 8,661, com- 
pared with none in the corresponding period of 
1896. 

The governors of the New York Wool Exchange 
have appointed a secretary for that institution, 
which completes the staff of officers. The ex- 
change was expected to open this week. 


Exchange list. 
Morgan & Co. 


dent of Wells, Fargo & Co., read an 


dent of the association by acclamation. 


national bimetallism.” 


highest quotation on record. 


declared a dividend of 1% per cent. on 
Trust Company certificates. 


ble June I. 





clared the usual semi-annual dividend of 2% per 
cent., payable May 31, to stock registered April 30. 

The directors of the Lehigh Navigation Company 
have declared a dividend of 2 per cent., 
May 27, to stockholders of record April 30. 

The American Cotton Oil Company has declared 
a semi-annual dividend of 3 per cent. on its pre- 


Union Pacific Railway Company collateral trust 
6 per cent. gold notes, due in 1894 and stamped, 
have been stricken from the New York Stock 
Nearly all are deposited with J. P. 


Messrs. Robert Goodbody & Co. write their 
clients who desire to invest to ‘‘ buy stocks of roads 
which can go on facing dull times indefinitely, and 
leave alone all which depend for their continued 
solvency on any improvement in general business.” 

Mr. John J. Valentine, of San Francisco, presi- 


ing paper before the California Bankers’ Associa- 
tion, at their annual convention at Los Angeles, 
April 20, and at the same session was elected presi- 


entine has clear views concerning so-called “ inter- 


The Standard Oil Company has declared a 
quarterly dividend of 3 per cent., and an extra divi- 
dend of 7 per cent. on the liquidating trust certifi- 
cates, payable June 15 to stock of record May 15. 
After the announcement of the dividends the price 
of these securities advanced from 300@302%, the 


The Chicago Gaslight & Coke Company has 


The Brooklyn Union Gas Company has declared 
the usual semi-annual dividend of 3 per cent., paya- 
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THREE MONTHS ENDING MARCH 31. 


—Gross earnings— —-Net earnings—, 

































































































1897. 1896. 1897. 1896. 
Ala. Gt. Southern... 384,128 354,646 99,948 90,599 
ble Allegheny Valley. - 531,762 561,861 185,062 173.340 
payable | atchison.......... 6.973508 6,968,278 1,469,598 1,914,974 
Buff.,Roch.& Pitts. 735,095 697,691 239,687 185,790 
Buffalo & Susque.. 120,892 106,013 39,018 
Canadian Pacific 4,113,963 4,303,656 1,306,213 
Central of Georgia. 1,398,922 1,463,638 538,107 
Cent. of New Jersey 2,507,369 2,765,166 841,826 
Chesapeake & Ohio 2,730 509 2,534,334 781,348 735.310 
Chic., Bur. & Q. 8,437:829 7,904,172 35591715 2.731.534 
Chic., Mil. & St. P. 6,466,514 7,384,655 2,500,704 2,642,212 
Cin.,N.O.&Tex.Pac 815,499 824,077 282,348 207,238 
Cleve.,Can.&South. 142,804 139,366 21,136 24.770 
Deny.& RioGrande 1,447,844 1,640,353 569,356 645,029 
|e ee eC 6,853,863 6,981,957 1,285,723 1,472,851 
Fall Brook .- 130,025 134,367 46,380 30,476 
Gads.& Attal.Union 2,068 2,606 1,309 
Georgia ...... aos, 426,231 428,332 140,990 
Ga. South’n & Fla. 210,828 220,667 74,290 
Kanawha & Mich-. 115,832 177,048 2-,992 
K.C., Ft.S.& Mem. 1,170,588 3,133,116 372,603 320,947 
Louisville & Nash. 4,865,296 4,886,037 1,538,972 1,658,567 
Mexican Central... 3,226,3%9 2,468,959 1, (11,423 
Mexican Internat’l. 809,874 742,407 326,572 
Minn.& St. Louis. . 429,284 456,680 163,177 
Nash.,Chatt.&St.L. 1,240,237 1,287,880 424,056 415,464 
Newb., D. & Ccun. 28,273 31,110 2,465 3,166 
. N. Y..Central -.... 10,133,424 10,283,910 3,746,448 - 
interest- | N. Y., Ont. & West. 818,829 763,88 183,717 
N.Y., Phila. & Nor. 177,452 16,417 
N. Y., Sus. & West. 486,793 208,548 
Norfolk & Western. 2,580,079 2,804,796 761,057 
Northern Central. 1,58¢,458 1,468,044 489,606 
Pennsylvania - 14,306,637 14,893,737 4,939,620 
Phila.,Read.& N.E. 133,408 2 42,764 
Mr. Val-| pitts.,C.,C.& StL. 3,289,026 0 6t5,42t 642,340 
Pitts., Young.& Ash 195,721 233,413 47+320 41,197 
Reading ..-.. --- 4,581,042 4,753,493 1,904,002 1,874,527 
Coal & Iron Co.. 4,460,360 4,961,539 * 76,048 
Rio Grande South'n 77,688 104,274 
St.Jos.& Grand Isld 286,185 144,08¢ 
St.Louis& San Fran 1,414,333 144915341 
SanAnt.& Aran.Pass 425,246 397,670 
SanFran.&Nor.Pac. 137,392 146,978 15,640 
Southnrn Pacific ~ 10,715,457 11,069,350 3,189,741 3,269,830 
Southern Railway. 4,843,649 4,697,605 1,538,195 1,340,289 
Summit Branch 411,810 469,196 16,065 18,018 
Syr.Geneva & Corn. 144,673 149,709 42,503 34.570 
Tol., Peoria &West. 217,235 253,524 59,926 60,256 
Tol. & Ohio Cent... 393.145 437,167 115,876 133,82 
Ulster & Delaware. 66,727 72,945 11,828 6,348 
U.Pac., Denv.&Gulf 753,142 682,149 244,449 132,429 
. : WaADASI S25 cece a= 2,634,356 2,905,440 7935738 811,560 
Fidelity W.Jers’y&Seashore 416,387 422,148 25563 11,874 
West N. Y. & Penn. 614,tG6 628,913 T11,524 141,777 
W.Va. Cent.& Pitts. 2595794 273.572 80,308 88,032 
Wrightsville&Tenn 22,348 27,709 9,457 75,634 


The following companies report 
for April: 


gross earnings 













































































































The second annual convention of the National| The Chicago & Alton Railroad Company has 1897. 1896. Jucrease. Decrease. 
ate = ‘ ss . Ala. Great Southern $116,968 $102,743 $14,223 = aus 
Association of Credit Men will be held at Kansas | declared a quarterly dividend of 134 per cent. on its | Any Arbor ......--- SoBaAi reas ae ie 
City, June 9, to and 11. Arrangements have been | common and preferred stocks, payable June f. Balt. & Ohio S. W.. 460,754 490,300 ~e=s 29,546 
‘ - e A Buff., Roch, & Pitts .. 246,509 282,369 Jone 35,859 
made to have Mr. J. G. Cannon, vice-president of The Cleveland & Pittsburgh Railroad Company | Canadian Pacific.... 1,597,000 1,443,000 154,000 aes 
j : I i a 3/ Central of Georgia - 323,150 318,881 4,269 
the Fourth National Bank of New cere deliver has declared a quarterly dividend of 13% per cent. Chesapeake & Ohio. Eee atin cel acouen ee Cas ee 
an address on ‘‘ Individual Credits. Mr. Jobn | on its guaranteed stock, payable June 1. Chic. & East Ilinois 319,647 319,247 400 meet 
: Fane Philadel oy Pe oc Cleve.,C., C. & St.L. J,041,249 1,036,108 5,140 isan 
Field, president of the Philade phia ssociation of Railroads. Col.,Hock. Val.&Tol. 187,004 214,01t Le 27,007 
* 4 «hoa ” E 2 Denv. & Rio Grande 45,500 554,800 Ry 9,300 
Credit Men, will present an address on Failures, The annual meeting of the New York, Chicago | figin,toliet & East. een ape are Divi 
and Hon. J. L. Torrey will speak on ‘‘ Bankrupicy | & St. Louis Railway Company was held at Cleve- Lie AS A geo PesiSe7s 0 aioe td 66,349 dee 
“yn ye ” : : wa Central .....-- 07, 99 pace 29.945 
Legislation. Many other speakers of note will] jand, Ohio, on Wednesday. All the directors of | K.C. Sub. Belt_-.. 34,516 21,734 «12,782 sept 
ss the convention. . ss K. C., Pitts. & Gulf. 180,348 45,999 134,349 a ata 
address eae " ee last year were reélected. ' Lake Erie & West’n 271,439 285,769 peed 14,329 
The thirtieth industrial exposition of the Me-| ‘The report of the Southern Pacific Company, in- eet tt by ie 24,072 31,03 7103" 
ad oy . . = . ; ‘ ouis., Hend.&St.L. 110,377 117,199 2 3% 6,522 
chanics’ Institute of San Francisco, Cal., will open | eluding leased and proprietary railroad and steam- | Louisville & Nash 1,568,190 1,534,19f 33,999 i 
ill aff . : i 545 8 3399727 aC 
August 17th, to last one month. It will afford an | ship lines, for the year ended December 31, shows: Aes ia irted Mp gc patse fee 68 
b I oe 55) 37255) 2,698 a= 
excellent ‘‘ opportunity for eastern manufacturers 1806. 1895. Decrease, | Minn. & St. Louis . 123,472 138,038 o2a5. 8 Et dBO6 
5 a i TPS eee lee 8,666,66 30.457,02 A <3 | Mo., Kan. & Tex... 890,215 886.716 3.499 
and producers to place their products before the | Gross earnings $48,666,667 $50,457,025 SUID ce) | [ese aie eae CE ere A Mess te pi! 
; ¢ : Operating expenses..---- 31,962,207 33,242,436 1,280,229 7 
consumers of the Pacific coast in a most attractive ~ Aas Nea 70,000 TS ee ee 
: ” Net earnings...-..-- $16,704,460 $17,214,589 $510,129 obule 10 ..--- 272,073 273,402 --+- 1,389 
and telling manner. Other income....-...---- 2,229,645 2,376,685 147,240 1 x rahe en SI ipeet sae 91,959 : 
a! j j 1 < ¥n, Ont. fest. 289,993 276,821 13,172 
Stocks of wheat in private elevators at St. Louis Fee ea $18,934,105 $10,5910474 $657,369 | Norfolk & Western - 7514436 869,092 <a 
on May I amounted to 355,000 bushels, as com- Charges, taxes, etc.....-- 37,144,550 17,406,252 261,70t oo palo weeeeee 7 gee enees sia 
3 f = io Southern. ..-.. 59,874 58,697 maak 
pared with 482,000 bushels on April r last. Stirpluse eee $1,789,554 $2,185,222 $395,668 eer dn Nav. 3151375 2751935 39+440 > 
; ‘ ri : A eo., Dec. & Evans. 58,445 4,092 ANE 5,647 
The Agricultural Department Is ae aye <x srhe company has changed its fiscal year so that it | Pitts., Lisb. & West. 39777 3,600 177 es 
i i ¥ z Pitts. & West 32 22, 172 ree 5,292 
PeRuent in the export of arp utter ay the will end hereafter on June 30. ee =o 2 feel es pipe 
English market, now controlled by Vepparr. The following railroads report gross and net ee Raliway ~=— 70473948 1,402,199 704743 = 
F; . . Louis Southw’n.. 321,500 329,400 pee 7,900 
Financial. earnings for the month of March and the three | st. Paul ........---- 2,203,768 2,366,589 Sh exGe has 
The following securities, among others, were sold | months ending March 31: Bae ble caves pores Reet Roe re Yeb 
by auction this week at New York: MARCH, Wabash. ....--.-<=- 878,253 979,103 wae. 100,850 
485 Shares Pacific Bank, $50 each.....-...------- 175-176% —Grossearnings~ —Net earnings Ni adeeb Serax ie Bete t eed Sit Es te 
roo Shares Ast-r Place Bank, $100 each. - ~2247g-225 1897. 1896. 1897. 1896. ae gti A ah ne Ue 
4o Shares Oriental Bank, $25 each . --. 18544 | Ala. Gt. Southern.. $121,539 $123,520 $29,948 $34,030 ~ , . ae 
260 Shares Knickerbocker Trust Co., $100 each... 175 Allegheny Valley.. 185,043 201,321 65,822 66,389 The New York Central & Hudson River Rai road 
100 Shares Real Estate Trust Company, $100 each 100 Atchison. ...-..-- 2,543,409 2,274,063 542,834 534,055 | Company (and leased lines) reports gross earnings 
roo Shares Lawyers’ Mortgage Insurance Com- Buff., Roch. & Pitts 252,890 231,107 78,967 49,167 : . ars 
pariys @r00 weathe Sac sca ce Baca cetyl Passed. | Buffalo & Susque. _—48,858 37472 23,391 14.279 | for April of $3,504,808, an increase of $91,960, and 
20 Shares Pacific Fire Insurance Co., $25 each. 141% | Canadian Pacific 1,528,945 1,503,603 520,213 470,531 M: A 
20 Shares Consolidated Gas Company, $100 each, tor | Central of Georgia- 415,311 421,070 125,613 120,777 for the quarter ended March Shs 
4o Shares Brooklyn & New York Ferry Company, Cen. of New Jersey. 893,214 934,049 259.414 272,576 1897. 1896. Changes. 
$100 each......-------------------------- 191 Chesapeake & Ohio 1,036,553 812,700 283,166 268,714 | Gross earnings ...--.. $10,133,424 $10,283,910 Dec. $150,486 
23 Shares Broadway & Seventh Avenue Railroad Chic., Bur. & Q - 2,995,739 25742142 1,353,728 1,066,373 | Operating expenses. 6,886,976 7,029,327 Dec. 142,351 
Company, $100 each.-.-.--.--- -~--------- 200% | Chic., Mil. & St. P. 2,336,326 2,749,354 1,010,371 3, £14,798 2 = a 3 
17 Shares Bleecker Street & Fulton Ferry Rail- Cin.,N.O.&Tex.Pac 290,703 280,920 96,564 79,291 Net earnings. -.-. $3,246,448 $3,224,583 Dec. $8,135 
road Company, $1co each....-..-------:-- 31% | Clev.,Can. & South. 54,909 50,150 9,662 10,209 | First charges ...--- - 2,635,862 2,644,527 Dec. 8,665 
172 Shares Norfolk & Southern Railroad Company, Deny.& Rio Grande 526,786 556,804 228,658 228,958 : 
$100 ea h.......-----.------2+-2------- 2 7° Erie <= «e+ 2,453,706 2,489,073 5579523 619,703 Profit se ese ae $610,586 $616,055 Dec. $531 
20 Shares New Central Coal Company, $100 each. 5% | Gads.& Attal.Union 699 844 276 438 | Dividend _~........--= 1,000,600 1,000,000 es 
20 Shares Brooklyn & Brighton Beach Railroad Georgia ....---..- 129,040 123,994 32,637 27,852 - 
Company preferred, $100 each... ----.-.. $2 | Ga. South’n & Fla. 63,947 63,498 16,290 8,562 Dalicit ies exsess 24 $389,416 $389,945 eas 
20 Shares Brooklyn & Brighton Beach Railroad Iowa Central...... 131,287 172,176 40,974 70,428 ‘ 
Company common, $1vo each. ... .. ---- $x | Kanawha & Mich. . 37299 399777 2,335 tr,129 | For nine months ended March 31: 
5 Shares Metropolitan Concert Company, Lim- $ K.C., Ft.S. & Mem. 421,107 364,583 128,560 sera x897- Ba6s Cheek: 
ited. Ssoneduh Macon eraceaeseer ines : 1 | K.C., Mem. & Bir. 995199 85,247 21,110 7,819 1G ines: 2 3,077,888 $34,292,312 Dec. $1,220,42 
800 Shares United Petroleum Farms Association, Louisville & Nash. 1,694,952 1,580,930 519,643 461,175 Eee ahpeee aaa $33 by 3 $34 ze ar ee ay ale! 
3 S 3 Operating expenses... 22,381,063 23,218,487 Dec. 8375424 
$2 each .-.-..-.---- <2 022s ee ee = 2 == eee $25 | Mexican Central... 1,145,263 879,400 401,514 329,427 ies 
yoo Shares Morning Star Mining Co, $10 each. . $130 | Mexican Internat’. 291,658 262,814 121,724 971304 Net eae hy Teaniees Tike: 
10 Shares Importers’ & Traders’ National Bank, Minn. & St. Louis. 166,638 162,426 779369 73,99" | yirct sal ae Ar Hen el 
Gloe. CACM Dae Sec ee na aCe ee nee Acs rwen sean $535 | Nash.,Chatt.&St.I.. 415,204 404.943 132,078 125,052 ; as 
$1,000 Jersey City Water Scrip, 7 per cent., due £913. N.Y., Ont. & West. 303,726 258,716 79,806 44,598 Doster: ee $2,790,72 Dec. 
Interest May and November. ..........-.-- 13134 | N. Y.,Susq.& West —-162,517 166,268 68,049 TROLT Tye endi oe eae eee 3,000,000 3.000;000 
$12,coo Jersey City Assessment 5 per cent. bonds, due Norfolk & Western. 938,515 967,309 319,284 190,683 at > 
_ 1g 22. Interest January and July. socenes- 11444 | Northern Central... $95,941 514,957 aie ee Deficit....-. vey $209,271 $150,795 Inc. $360,066 
$10,000 East River Gas Company 1st consolidated 5 Penn., E. of Pitts.. 5,064,732 aeoee 1,619,922 “OSE 2 
per cent. mortgage bonds, due 1945. Inter- Pitts.,C.,C.& St.L. 1,136,233 1,210,284 125,770 116,135 4 owe c rs x 
ext Jannaty and Julyatebew sce ha ss Sea 101% | Pitts.,Young.&Ash. 81,124 90,951 26,612 25,344 The balance sheet shows cash on hand $996,755, 
$20,000 New -York & East River Gas Company 1st Reading. --....--- 3,548,482 1,594,309 9281368 623,557 | and profit and loss surplus $11,203,862. 
mortgage 5 percent. bonds, due 1944. In- Coal & Iron....- 1,256,099 1,603+747 107,042 * 51,891 ae yee oe ie Jered f } 
terest January and July a 109 Rio Grande South’n 27,162 33378 99772 13,538 Six locomotives ave been ordered from the 
1,000 Brooklyn & New York Ferry Company Certifi- Rio Grande West'n 183,870 181,153 52,925 59,990 Idwin Locomotive Works of Philadelphia, Pa. 
$ cate of Indebtedness, interest 6 per cent. St.Jos.& Grand Isld 99,290 475555 46,699 9,955 Baldwi 2. ‘ I Ss ) 
(May 1 and November 1), due 191r-.-..-.-. 108 | St. Louis & San F. 526,755 515)045 229,057 210,156 | tor the Cape government railways, South Africa. 
Shares Fifth Avenue Bank, $100 each ...-...- 2,970 SanAnt.&Aran.Pa s 141,904 126,369 10,507 195357 aE AD ; : 
ise Brooklyn & New York Ferry Company 1st San Fran.& Nor.Pac 49,494 49 ass mped auat4 East-bound tonnage from Chicago last w eek 
mortgage 6 per cent. bonds, due rgs1.  In- Southern Pacific... 3,903s51L 36741885 %5238,933 159355779 | ao oregated 069 tons, against 52,655 the previous 
terest January and July... baie oe ee 117 | Southern Railway. 1,706,763 1,543,951 549,650 455,130 | 2S8TES 54,069 » ag 52,955 I 
2 Shares Chemical Nati nal Bank, 4,105 Summit Branch 124,283 364,315 36,333 *6,198 | week, and 63,830 last year. 
61 Shares Phenix National Bank..-..-- 107% | Tol.,Peoria & West. 70,991 82,346 22,224 20,795 om 
$1,000 Riding Club, New York, 6 percent. ....-.20 86 Tol. & Ohio Cent a ae 130,625 ine Sus AS 18 4 F oreign. 
= i West Side Elevated of U.Pac., Deny. &Gu 269,509 234,99 95919 43,659 ne re 
pW ieee ge Sepak geome Tete pies ea: 3% | Wabash .-.... --+ 936,437 1,002,362 323,530 311,167 The British government has under consideration 
pS . ; , 7 : F 58, 8,170 9+425 f : - 
25 Shares Kings County Traction. - 38 | W.Jers'y&Seashore 164,285 158,010 et la build a submarine tunnel between Scot- 
aa Shares National Broadway Bank. .--.---- 23% West. N. Y. & Pa.. 211,967 238,014 27,653 751904 a plan to a : ns 
135 Shares Third Avenue Railroad Company. -..-- 15t W.Va. Cent. & Pitts 97,607 102,971 29,068 34,373 | land and Ireland under the Irish sea, at an esti- 
f ‘ Wisconsin Central. 350,748 332,193 122,461 93+77% ted cost £$ 
The Pennsylvania Railroad Company has de-! Wrightsville&Tenn 6,419 9,937 1,110 s,4or | mated cost of $35,000,000, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Jor BRADSTREET'S.] 


Municipality— Grade— Action—Damages. 

In the absence of any express statutory or con- 
stitutional authority, an action will not lie in the 
state of Minnesota against a municipal corporation 
for consequential injuries to property caused by a 
change of the regularly established grade where 
such grading is donein a proper manner. So held 
by the Minnesota Supreme Court in the case of 
Abel vs. The City of Minneapolis et al. 





Limitations —Partial Payment —Promise. 

The Supreme Court of Minnesota decided, in the 
recent case of Pfenninger vs. Kokesch, that in order 
to prevent the running of the statute of limitations, 
a partial payment must be made by thé debtor him- 
self or for him, by his authority, or subsequently rati- 
fied, if made in his name without his authority, and 
that where one of two joint and several debtors 
makes a payment in his own behalf, the mere fact 
that the other debtor, after knowledge of such pay- 
ment, verbally promises to pay the balance, will not 
constitute a ratification of the payment as having 
been made for him or on his behalf. 


Husband and Wife—Limitations. 

The Kentucky Court of Appeals held, in the 
recent case of Biggerstaff, Adm’r, vs. Biggerstaff’s 
Adm’r, that where a husband and wife made an 
ante-nuptial contract to hold what property they 
severally owned free from the right of each other to 
control it, and the husband executed to the wife a 
note for borrowed money, the statute of limitations 
would not apply, though the note was executed 
more than fifteen years before the institution of the 
suit, as the amount of the note would be treated as 
a trust fund as long as the relation of husband and 
wife existed, and that the statute would not begin 
to run until the death of the husband. 








Corporation—Stock—Lien. 

The Kentucky Court of Appeals held, in the 
recent case of The German National Bank vs. 
Kentucky Trust Company, that where the certifi- 
cates of stock in a corporation were indorsed when 
delivered to the shareholder ‘‘this stock is trans- 
ferable on the books of the company only on the 
surrender of this certificate; but the company to 
secure any indebtedness to it by the stockholder 
has a lien thereon,’’ and that such indorsement was 
authorized and provided for in the charter of the 
corporation, the corporation had a superior lien on 
such shares of stock over any other holder or 
transferee, and that the fact that the corporation 
might have other security did not alter the case. 


Statute of Frauds—Contract—Signature. 

The Supreme Court of Indiana held, in the case 
of Dixon vs. Conde et al., that an agreement by a 
purchaser of property to pay part of the purchase 
price to a creditor of the seller, in satisfaction of 
the seller’s indebtedness, is not an undertaking to 
answer for the debt of another within the meaning 
of the statute of frauds, and that where a written 
contract, properly signed, contained the words 
“this agreement is further continued below,” 
written just above the signatures, and the addi- 
tional terms apparently intended to be part of the 
same contract were written just below, followed 
by a second testimonium clause of the same date as 
the first, but not followed by any signatures, the 
entire writing constituted prima facie a single con- 
tract and was sufficiently signed. The court said 
that by proper reference in the signed portion of a 
contract any further writing on the same paper or 
on a different one may be made part of the 
contract. 





Wharfinger’s Liability—Damages. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of Smith et al. vs. 
Burnett et al., reported in the Washington Law 
Reporter, that a wharfinger is liable for an injury to 
a vessel while loading at a wharf, caused by a rock 
in the bed of the river within the berth assigned to 
the vessel, where he has negligently allowed such 
obstruction to exist, and has also been negligent 
and wanting in due care in representing to the 
master of the vessel that the depth of the water in 
the berth was sufficient to float the vessel and to 
maintain her in safety while being loaded at the 
wharf. In such case, the court said, the wharfinger 
is bound to know the condition of the berth before 
representing it to be safe or inviting the vessel to 
be moored therein; and the question as to whether 
he had actual knowledge of the existence of the 
obstruction is immaterial, and the owners of the 
vessel are entitled to full indemnity for their loss, 
provided no part of that loss has been occasioned 
by the failure on their part or on that of their 
agents or servants to exercise ordinary skill and 
diligence_to stay or prevent the increase of loss 





after the occurrence of the accident. The court 
added: ‘‘The evidence would seem to make it 
clear that no ordinary skill or effort on the part of 
the master of the vessel, or of the appellees, the 
owners, could have been exercised effectively to 
save the vessel from total loss after she had broken 
and sunk, or after it was found that she had taken 
so much water that she could not be relieved by the 
use of her pumps. After she had sunk, nothing 
remained to be done but to get out her cargo and 
to remove the wreck, which the owners were re- 
quired to do under the statute. Under the circum- 
stances of the case we see no ground for holding 
that the injury was increased or the damages in 
any manner enhanced by the delay in attempting 
to raise and remove the vessel.’’ 





Insolvent Debtor—Judgment—Preference. 

In an action brought by an assignee in insolvency, 
under the laws of Minnesota, to set aside a sheriff's 
certificate of sale of real property in existence and 
the lien of the judgment under which such execu- 
tion was issued, on the ground that the judgment 
obtained by default or want of answer was an un- 
lawful preference under the statute, it was alleged 
that when the creditors commenced the original 
action the debtor knew that he was insolvent, that 
the creditors knew that the action was commenced 
against him for the express purpose of enabling the 
creditors to obtain an unlawful preference, and that 
for such purpose he willfully permitted the judgments 
to be obtained and docketed againsthim. The Su- 
preme Court of Minnesota held in this case, Bean, 
Assignee, vs. Scheffer et al., that it could not be held 
as a matter of law because a technically insolvent 
merchant or trader suffered an action to be com- 
menced against him upon a claim against which 
he had no defense by creditors who knew him to 
be technically insolvent, and allowed judgment to 
be ex.tered and docketed against him for want of 
answer, which judgment became a lien upon real 
property, that the debtor intended to permit the 
judgment creditors to obtain an unlawful preference. 


Statute of Frauds—Letter—Envelope. 

An interesting decision recently rendered by the 
English Court of Appeal is to the effect that an 
envelope and its inclosure constitute one document 
within the meaning of section 4 of the Sale of Goods 
act of 1893. ‘This section, which is in effect a reén- 
actment of an often construed section of the old 
statute of frauds, provides that contracts relat- 
ing to the sale of an interest in land, or to the 
sale of goods of the value of £10 ($50) or upwards, 
shall not be enforceable at law unless the buyer 
shall accept part of the goods so sold and actually 
receive the same or give something in earnest to 
bind the contract or in part payment, “ or unless 
some note or memorandum in writing of the con- 
tract be made and signed by the party to be 
charged, or his agent in that behalf.’’ In the case 
referred to above the question was raised whether a 
letter written by the defendant to the plaintiff and 
containing the terms of the contract, but not ad- 
dressed to the plaintiff by name, could be used in 
evidence, together with its envelope, as a sufficient 
note or memorandum within the meaning of the 
statute. The Court of Appeal, affirming the de- 
cision of the judge in the trial court, (Pearce vs. 
Gardner) held that the letter and envelope could be 
so received as constituting one document, having 
been received together. 


Corporation—Mortgage—Release. 

In the case of Smith, Trustee, vs. The Wells 
Manufacturing Company et al., recently decided 
by the Supreme Court of Indiana, it appeared that 
the president of a corporation, acting under instruc- 
tions from the board of directors to do the best he 
could, compromised with other creditors of a debtor 
of the corporation by releasing a mortgage which 
the corporation held on the debtor's property, but 
which the other creditors claimed was invalid and 
threatened to contest by a suit, in return for which 
the other creditors granted an extension of time to 
the debtor and made other concessions. The court 
held that the release of the mortgage was binding 
on the corporation. The court said that where the 
president or other general agent of a corporation is 
instructed by the board of directors to do the best 
he can in the matter, he is thereby invested with 
the authority to decide what is best; that an act of 
the stockholders ratifying acts done for a corpora- 
tion by its agents cannot be repudiated by a board 
of directors ; that a mortgage or conveyance by an 
insolvent debtor with intent to delay the time of 
paying his debts is only void when made with 
fraudulent intent, and is only then void as to per- 
sons sought to be defrauded, and finally that a 
mortgage given pursuant to an agreement of all 
the creditors by which they grant an extension of 
time_is_not,within the statute, , 


BUSINESS NOTES. 


American Trade with Switzerland. 

Consul Germaine, at Zurich, Switzerland, writ- 
ing to the Department of State March 28, says that 
if the manufacturers of picture moldings, wire and 
hooks will send him samples, prices and terms of 
their product, he thinks he can help to introduce 
these articles in his district, Zurich being the dis- 
tributing center for Switzerland. The consul has 
visited every hardware and picture-frame shop 
in the city, and found the articles were not to be 
had or even known. He would like to show the 
trade in the district that molding, wire and hooks, 
as used in the United States, are more advan- 
tageous to walls, and at the same time more prac- 
tical and pleasing to the eye, to hang pictures and 
mirrors with, and on, than are the spikelike nails 
and heavy cords now in use. He refers particu- 
larly to Nos. 1 and 3 galvanized woven wire, gilt, 
bronze and various colored wood moldings, as well 
as to brass hooks of assorted dimensions. 


White Pine Timber Supply. 

The Lngineering News quotes the Chief of the 
Forestry Division, Department of Agriculture, as 
follows: ‘‘ Since 1873 it is estimated that 154,000,- 
000,000 feet B. M. were cut in the forests of Michi- 
gan, Wisconsin and Minnesota, together with 
83,000 millions of shingles. In eighteen years the 
estimated cut in the whole country is 200,c00,000,0c0 
feet B. M. The wood pulp industry now consumes 
every year 800,000,000 feet B. M. of pine, spruce 
and hemlock. The average annual consumption of 
pine timber in the United States is 20,000,000,000 
feet B. M., and the estimated standing coniferous 
growth in the northern states is about 100,000,000,000 
feet B. M., divided as follows, measured in millions 
of feet, board measure: Minnesota, 20,000; Wis- 
consin, 10,000; Michigan, 18,000; Pennsylvania, 
10,000; New York, 15,000, and the remainder in 
other states. Canada is reported as having stand- 
iN g 37,300,000,000 feet B. M. of white pine, with an 
annual ‘consumption of 2,000,000,000 feet B. M.”’ 





A Big Mexican Railway Project. 

A Mexico City telegram says: ‘‘A company has 
been incorporated here with a million dollars capi- 
tal, the larger part of the shares being taken by 
Pearson & Son, English contractors having in 
hand the drainage of the valley of Mexico and the 
port works at Vera. Cruz, with a few Mexican 
shareholders. The new company will be known 
as the Mexican Land, Navigation and Railway 
Company. The first object of the company is to 
build a railway from some suitable point on the 
National Tehuantepec Railroad to a desirable point 
in the state of Vera Cruz. The government gives 
a subsidy of over 8,ov0 acres of public lands per 
kilometer of railway constructed. On some 400,000 
acres of land thus acquired the company will settle 
European and other colonists, Among other plans 
of the company is to acquire railways in the south- 
ern part of Vera Cruz, and also the building of new 
lines. Part of the main railway line has already 
been located, and construction will begin in two 
months.” 


“A Row Among the Cutlers.” 

The American Manufacturer says : “German 
hardware manufacturers are considerably stirred 
up over the account of an interview which a repre- 
sentative of the /vonmonger had recently with a 
Sheffield manufacturer who bad just returned from 
a business trip to Brazil and the Argentine Repub- 
lic. In this interview the Sheffield gentleman 
stated that the German manufacturers secured 
most of the British trade by fraudulently imitating 
English marks and marking their goods with 
English words. He further made the sweeping 
assertion that 90 per cent. of the German export 
trade is transacted on false representations. Steh/ 
und Eisen, the leading German iron trade paper, 
waxes wrothy at hearing these charges, and, after 
branding them as barefaced lies, quotes thé state- 
ment of a leading German hardware manufacturer, 
who has branch houses in South America. The 
latter deals with the question of trade-marks at 
length, and refutes the charge that the Germans 
are the only traders who use the marks of other 
countries. This gentleman declares that the well- 
known firm, Nettlefold, of Birmingham, at the head 
of which Joseph Chamberlain stands, marks wood 
screws for export in French.”’ 


Railway vs. Canal Traffic in Europe. 

The waterways of the continent are being rapidly 
improved and extended, and it is in a measure due 
to the lowness of the rates charged for the trans- 
mission of freight that its foreign export trade has 
been fostered. Germany has expended large sums 
on canalization works, and with the exception of the 


North Sea-Baltic Canal, the German canals, on 
the whole, afford cheap and good commercial 
waterways. Their aggregate length amounts to 
the immense figure of some 8,700 miles. Rather 
strangely, the cheapness of the German canal rates 
has been viewed by some in the light of a danger 
to German home industries on account of the 
facilities they offer for foreign imports. Austria- 
Hungary, says Engineering, comes close after 
Germany, the aggregate length of the navigable 
waterways being, according to recent statistics, 
about 7,150 miles. Important canals are, however, 
under contemplation and in course of construction, 
viz., the Danube-Oder and the Oder-Moldau-Elbe 
canals. This connection between the Danube and 
the Elbe will be about 2,000 miles long, and will, in 
a manner, connect the Black sea with the Baltic and 
the North sea. In France the system of canals, 
which was originally commenced some 300 years 
ago, has an aggregate length of some 3,800 miles, 
and is of vast importance. In addition to the exist- 
ing canals one or two very large and important 
schemes are under consideration, involving im- 
mense expenditure. 


The Markets for American Cycles, 

The London Pall Mall Gazette says: ‘‘ We have 
already referred in these columns to the marvelous 
growth of the American cycle trade, and especially 
to the export side of it. We have now been favored 
by the Chief of the Bureau of Statistics at Wash-— 
ington with details of the shipments and the various 
destinations of the cycles sent abroad during the 
last fiscal year, namely, that which ended on June 
30 Jast. Their total value was $1,898,012, dis- 
tributed as follows: Six hundred and _ thirteen 
thousand two hundred and ninety-two dollars in 
shipments to the United Kingdom, $492,685 to 
Canada, $145,892 to Germany, $108,414 to France, 
$84,610 to Australia and New Zealand, $66,867 to 
the Netherlands, $49,621 to Italy, $34,856 to Den- 
mark, $23,843 to Norway and Sweden, $23,127 to 
Belgium, $70,593 to the different countries of Cen- 
tral America, $30,320 to the Sandwich Islands, 
$27,056 to Japan, $23,979 to the West Indies, and 
$7,402 to British Africa. Other countries near and 
far took American machines in smaller quantities. 
It would be difficult to name a land in which civil- 
ized men exist that is not mentioned in the list 
before us. The values are in no case very large, 
and the total is little more than one-fifth of Great 
Britain's; but it must be remembered that the 
American export trade in this commodity was vir- 
tually inaugurated during the second half of the 
year under consideration, for in the first half the 
value of the shipments did not exceed $243,700. 
The details we have given seem to us to show that 
American manufacturers contrived in a very short 
time to spread their arms over the world to some 
purpose, and that their grip will probably tell 
against the British maker in the near future with 
much rigor.” 


British Food Supply in War Time. 

A correspondent of the London Aconomist writes 
to that paper: ‘‘In your article on the above sub- 
ject in your issue of April to you say: ‘As long as 
we command the sea we may quite safely eat Rus- 
sian or American wheat as that of our own plow- 
lands.’ Does not this assume as a certainty that 
we shall never again be at war with Russia and 
America? If we are not at war with both our chief’ 
sources of life we may pull through. If we are at 
war with both it is certain they will not sell us food 
when they know our want of it will fight more for 
them than anything they can do to our fleet. If 
they will not sell it, it is impossible to hope to 
replace it in time to prevent famine on a tremendous 
scale in these islands. Such stupendous supplies 
of wheat and other grain as we get from North 
America and Russia never exist anywhere else on 
the face of the globe. In addition, the supplies we 
get from Turkey, Roumania and Persia could not 
come without Russia’s consent. The supplies we 
get from Argentina (where the crop is nearly a 
failure this year), India, Australia, etc., are all 
they can send in peace time, and it will be difficult 
to send even that small extra amount in war time. 
Canada would want the small surplus she now 
sends us if fighting her great neighbor. Although 
we had full command of the sea in 1800 and r8o1, 
the average price of wheat was £5 16s. 8d. per 
quarter for those years, though we grew it nearly 
all at home and had only about 14,000,000 instead 
of about 40,000,000 to feed. If these facts are true, 
surely the Economist might help, not in supporting 
any proposed remedy, but by admitting that the 


subject is of such vital importance as to call for the 


appointment of a royal commission, to be composed 
of naval, military and corn-trade experts, to con- 
sider the whole question,” 


j 
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é PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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11,000,000 6,000,000 1% Q 200 Colorado Fuel & Iron common ......-- zs Se = on Eo * a = 17% 17 17%l| -- 2 a4 ae Bias ae 
4,700,000 CP TREH| AE US ane : =r = Cala Heck aa oid, R92) inatmpasdllieak es. (hae lee beeen ee : 9 | eet | EAs Vi i rad ede Ale sha een 
44,696,300 -- -=-- 40 olumbus, Hocking Valley & Toledo .-.|| -- ve es 2 : a on Es I I | ees “4 as -- -- os 

| 2,000,000 } roi aba 329} 2ui|J. & J. as Columbus, Hocking Valley & Toledo pfdl| -- . os = ee ‘a 2s : - Bie nA 7 a 8 =a AE we <a 

: 35,430,060 2,448,000] .... ||Mar. 15,97 2 Q.M 3,551 Consolidated Gas Company........---.. 160 |160 |lr61¥4|159%4|r614||163  |16114] 63 ||1623,]162 [x62 ||1624~|161'4| 16246 164 |163 |164 

2 35,000,000 5,000,00C 795 Mar. 15, '97 734/|Q. Sept. 12,555 Delaware & Hudson Canal .-...... 4|10444/104$4]|1047%|10444|1045¢||107 |105 | 107 107 |r05}4|105 14 ||106 44 |105 4g 106 ||t0S |1055g|1055g 

; 26,200,000 3,067,000) Apr. 20,"'97|] 1%|| Q. A. 3,090 Delaware, Lackawanna & Western. Y,|14854|14854||1 4854 (148 [x48 ||1487%6 14844 |x4876l|z49 |x4q [x49 |[24294|248 |14836||24872] 148 %4 [14845 

5 38,000,000 43,136,000) -- oo sess Denver & Rio Grande .......-..-.-. -. we me ty = a its aa ae ; kes i s _ = ie. 
23,650,000 Jat xr |. & J “-- Denver & Rio Grande pfd ....-......-.- apn Gesell mete Mita Saari” UHM ak) PRS relies! Mate TU 320) oe Taeaie eat llc 

: 12,000,000 23,000,000 -- -s-- 200 Duluth, South Shore & Atlantic common* -- -- 3 3 3 se ze a Be oa Be oe es se -- .: =a 

7:938,000 6,430,000) 1% Q. 45 Edison Electric Illuminating Co., N. Y..||108 |107%4 |108 Fe Ba a x pe - aA Le <% Le a -- 

; 100,000,000 = <a 1,150 Wiriatg ee sou Ce cna aa ene ances foul fe = a, ie =z 12%4| 123% x2%|| 124%] 1244] r2]| 12 | 12 | 12 11% 115g] 11% 

; 30,000,000 }r7scce.030 cn 14 Erie rst pfd 3 e2 ma Ee ie za sy ae = SS oe we La. Aid we ay 27'4| 274%4| 2744 

16,000,000 o. eee FErielad pide. ss... sccc5 & a 25 a mt a Ze de a8 z i 2 - 4 x ee aa AS 

* 6,342,000 10,429,000) ne es See Flint & Pere Marquette pfd.. + a ae = > ee os zt a a ge i. ae 3 ai He: a aa 
30,460,000 8,750,000 2 Q. 1,427 General Electric Co. common -. || 3 31 31 314% | 3r 31 3134] 3236| 3244]| 3144] 3144] 3246]] -- iz ae be uf - 
25,000,000 15,000,000 ry Q. aeee Great Northern pfd........ a Xe a Ee ae a oe vA Ee va va sd aa es es aa An re 
$0,000,000 751153,000 ; 2&||M. & S 218 Illinois Central. .......- = = =< = re a fd jt a ES re: 92 | 92 | 92 93%| 92%] 93% 
18,650,600 13,200,000] .... |/July 1, ’96 14 Q. gto Illinois Steel Company - 35 35 35 ae a aah “= “4 a4 343%| 3434] 3434|| 3494] 3434) 34% 35 34%| 35 

8,217,456 6,327:370|] x0 seseeees -- eo 100 Iowa Central -..... --.. oa Peal == 6 6 6 oF ed ee Be a Ln Si ig aay eee Gg | 
51845.456 § wee } April 11, ’92 xr |\jJ. & D ee Iowa Central pfd as x Ld fe 5 a i 3 as ee ae Ls J ‘ Ag ae # oa 
500,000 en | oe -2-- 760 Laclede Gas..... 23 | 23 | 23 23 | 2 2 2214| 22 | 22 ve 5 « 22%| 224] 22h] -- eA ES 
ect cos i HS | aan 73%||J. & D Sets Laclede Gas pfd --.- 3 2 3< ¥ = = 14 -& - a Be ex cA . aa ah os py aS 
Sagacoo Wives aenl woe $|| _----<--- cin ey 375 Lake Erie & Western.... 4 ae ae 14%| 14%] 14%]| x I I 131%4| 13%] 134 a a mas 23 sad is 
11,840,000 } Capea 75 ' May 15, '97 1% Qa. 10 Lake Erie & Western pfd.......- a se oe 2s ‘ aS 2 us 4 ¥ i a 13% ae ae 63 | 63 | 63 ae we ra 
49,466,500 43,442,000]| 1,448 |/Feb.  t, 97 3 ||F.& A 1,404 Lake Shore & Michigan Southern. 16044|160% | 16044]|1605¢|16044|16044||162 |x62 |162 ||r62 |s162 |r62 ||164 [162 |164 = a a, 
12,000,000 15)549:702|| 360 ||Nov. 2,'96// 2 |/Q. Feb 18 Wong island... 4-9 tc = no al Weaerecilecssea tees Fee oe es Pam | ey. ee 43 | 42 | 42 a cae ee SP aete ioe 
52,800,000 79:158,660}| 2,956 |/Aug. 1,'93 2 aeige 17,872 Louisville & Nashville. - 4334] 43. | 43% || 44%4| 4356] 44%|| 4434| 44%] 4456]] 4445] 4396] 4394|| 4494] 4356] 4444]! 4498) 4476) 4478 
30,000,000 39,101,000]| 3644 |/April 1,’97|| x |/Q. July.|| 32,002 Manhattan Consolidated “|| 64%| 84%4| 844]| 8434] 8344 | 8354|| 8376] 8244] 835¢|| 8314] 82 | 823¢|| 8254] 8x94] 8224] B24) Bx%) B2% 
27,366,650 es ---- |/April 15, '97 rY¥||Q Jan 2,742 Metropolitan Traction*. ror %| 101 7% 10L%||ror4g| 995g]10044||ror |rox |10x ae nS .. |{tos |xog4g}105 | [105 | 104% |105 
48,738,000 2%,525,000|| 1,619 ||Feb. : 2 ||. & A, 250 Michigan Central... --- BY -- fs 96 | 95%] 95%] -- BS bis 95%| 95%] 95%|| 9894] 97 | 9854 pe ee 
SS | re | eee me BPA 205 Minneapolis & St Louis..........-.---. es Pe = a et Pe 1734| 173%4| 1734|| 17. | 17 | 27 & be = 1644] 1634] 16% 
2,500,000 ¢ 10,000,000 ‘ 371 fan. 15, ‘97 234|| =--- 80 Minneapolis & St. L. rst pfd 5 p- c.cum.|| -- -: -- 7634| 76 763%4|| 7544| 7524) 7541) -- a - 76 76 76 -- -- =. 
4,000,000 Jan. 15,97 1% hs ahi oat Minneapolis & St.L.cd pfd 5 p.c.non-cum |} -. -- -- << =e A = a ES <2 3 oc - -- -- -- 
16,500,000 eaeec.-s Seve eititaly? £5;°°66 par Q. 5 Minnesota Ircm-GOu.s-c.- ssce se eee sees ie = = re ae a Ss mS re a ES 2 wa ie 424o| 4244) 42% 
47,000,000 67.928;000||\ 1,672 } tumaaens a! 320 Missouri, Kansas & Texas --- = -- 33 Ir ir Ir 10%} 1034] 10%}| .. a a" 10%| 1034] 1034]| 1044] to%| 103% 
13,000,000 “(alate Lifer )|| a eae ed Pres 25745 Missouri, Kansas & Texas pfd - 27 | 27 | 27 27%| 27 | 27%!| 273¢| 27. | 2734|| 2734] 27%] 2734|| 2734] 2744] 2736|| 27%) 274/ 274 
47:442,250 62,268,000|} 3,164 x |/Q. July 24,750 Missouri Pacific .-- a -- -- 1444] 1334] 1376|| 14 124%] 1344|] 13 1134] 124g|| 12 10 12 124,| 11%| 1246 
+320,600 %75752:300 BOF Smee aia aa ie 13 Mobile & Ohio .. rk ory oI Se rs Ee aS oe ne r7y} 17\%| 17\]| -- a Se = a4 fa 
Geiaciore 24,744,000 rzo ||July ,’94 z%)\|J. & J ae Morris & Essex... 32 =a ery as ~ ne a 23 Ee at he a a aa Ae = a a 
. 24,905,400 Oct. 17, 95) i sees 2,255 National Lead* .--- A lece -: -- 22%4| 22%] 2244|| 23%| 2344| 23%4|| 2434] 2344| 23%4]| 23%| 23%4| 23%4]) -- s+ |e: 
14,904,000 eeseeee- ---2 ||Mar. 15, '97] 1% Q. 1,035 National Lead pfd*..- -|| 9044] 99%| 90%4]] -- ae aA 9134| 90 | 9134|| 9124| 9144| 9244]| -- BS ss 92 | 914| 92 
18,000,000 108,000]/} .... ||Sept. 16,'95 f eae ame) National Linseed Oil - a ie ey = aa % 3: if ae a ee ie ae ry. 3 4 Ee ca Fe 
4)450,700 wse- ||Mar. 24; ‘9x x o-e0 100 National Starch... -.--- 5 of Z Ec = — ae ms a xs a 3 3 3 =~ a4 > se a = 
2,219,400 : 39837,000]} .... ||May 1, ‘97 2 55 ena National Starch 1st pfd - 5) (ee - a ae oa ae. ey x = Be: ay i 5 3 ae ss oes 
1,845,800 =a | Jam. 35.'93; 6 esas oie National Starch 2d pfd. - - =s =s ss oJ = = od ae a3 >» pS - 3 aa a aa ws 
_ 20,000,000 17,500,000 BOX Wiaoe ence Ee wale 8S 3a New England common oe = ae ES ze ae pee < + <¥ e3 < ’ a a's = 
22,497,000 §9,307,X00]| 676 / x |/Q. July.|| 13,725 New Jersey Central ra ee 77% 7734\| 78% 77%| 77%\| 80. | 78 | 79341] 7056] 7834] 78%4|| 80. | 784] 79%|| 7942] 7874) 7876 
100,000,000 79,6771333 April 15,'97]| 4 ||Q. Apr 91586 New York Central & Hudson River. .....|| 98%| 9844] 9844|| 99. | 9854] 99 || 9994] 9934] 99541] 9944| 9874] 99 |[0024| 99 |100%4||t0074| 9974 |t00 
14,000,00C 54 aa toes New York, Chicago & St. Louis.......-. be -< a Pa os. xs = f Uke a aa << ae Le 3 <= =e an 
5,000,000 ¢ 19,425,000) 5 EES ee New York, Chicago & St. Louis 1st pfd..|| .- o- aa ae ic oe iA t xa a an “ ag << wok =< ae a 
11,000,000 ni -ods 1,400 New York, Chicago & St. Louis 2d pfd..}| - -- Soe | Vier dma acy em Lay 6 ae a =e 2754| 2714| 2734|| 2722] 2736] 27% 27%| 27%| 27% 
475500,c00 4,300,00¢ 2 |/Q. Jan 312 New York, New Haven & Hartford..-.-... 169% |16934|169%|| .. x = a rs ix 2 -. ||t7o [azo |x70  |]168 49/1684 | 168 4g 
_ §8,119,982 135725,000} = Sat- 1,605 New York, Ontario & Western .......--- 1344| t3%| 13%]| -- ie <a 13% 13%] 137%%|| 13%] 1346| 13%]] -- iO Sa 1344| 13%4| 1346 
11,849,000 12,589,000 ee oo 40 New York, Susquehanna & Western new.|| --. -- == ce Be ae 7%! 74] 746I| -- a Ka ee a = ae a = 
12,843,500 ae 1% ane 400 New York, Susquehanna & West. new pfd|| .. -- e 214) ar 21 214] 22%| 2xr%/| .. ES 2 ss fica aa =a «: as 
9,500,000 447,200 BS eae eee Norfolk & Western new........-....---- we -: +: os ee ne Be 3: = oe a = ce se a a5 == 
Beas ot 5394477 x ||A. & O. 196 Norfolk & Western pfd new..-.....----- or aa es Ls % eS 22 22 22 22t¢| 22% 22% 22 22 22 sd BS pe 
40,000,000 || ------- -- see 200 North American Company ----- 1 eS -- -- ae La 22 cs bs ee %| 3%) 354i] -- << = ea -- 
79,800,060 Aa =<de 2,682 Northern Pacific Vtg. Tr. Ctfs._... a | -- =< : So? = 124%| 12 124 uy 1244] 12%|| 124] 12 1244|| 12%| 124] 12% 
75 000,000 a ae 16,887 Northern Pacific pfd Vtg. Tr. Ctfs. -|| 3434] 34. | 34 |] 3536] 3456] 3534|| 3542] 35 | 3542|| 35 | 3496] 3456]| 3578] 3496] 35 3641 3556] 35% 
15,000,000 ite Monthly 20 Ontario Silver Mining .........-.------- 9%) 9%4| 9%]| -- is 55 ae re x ee re a 2 ee a a 
7:200,000 10,561,000 we05 vate Oregon Improvement Co. common T. R <2 = 2s ee Ey a, A 4 a, ae me, we ke as ae aa wo 
10,993,500 20,074,000 1% Q. July. 5r Oregon Railway & Navigation pfd V.Ctfs|| -. | -- ae We | ae 1 gi ae Nye 3 4x | 4x | 4 Ba * “s se ff os 
26,244,853 495794,000 mabe Ore.Short Line& Utah North. when issued|| .- -- ae as ae & ae A Ae es ia pe = e. ~ as ah pe 
20,000,000 || -------- 71932 Pacific Mail ..-...-.-----------,-+------ 26%| 2634] 264] 27 | 26%] 27 || 27%| 267] 2741] 2734] 27 | 27%4|| 28 | 27%) 27% 27%| 2744| 27% 
8,838,800 597171075 300 Peoria, Decatur & Evansville e au om = a es ae oy, a AS aS oes = aA = “s Ve % x% 
25,022,152 618,000) wose Pittsburgh, Cincinnati, Chicago & St ise ee -- a2 we = LS bs Ee. a Ee 23 a er oa ae = ae al 
22,676,449 i eens 250 Pittsburgh, Cincinnati, Chic. & St. L. owe ta - A =e = zs 47 | 47 47 oa ms 32 ee < a4 sm xe fc 
5,000,000 13,800,000) sacs Pittsburgh & Western pfd.. ilies .- BS aA SS Se re = aa Fe ee me ar a a as ae 
36,000,000 || --.--.-- 365 Pullman Palace Car Company -||1576|157 44 |15744|| -- ES is $3 Ju s a a = 157 157% |157%4||'57%4|157_ |157 
69,900,000 19,002 Reading <--.--.--+---------- “I 38 | 7% 18 || x8 | x75] 2756{] 1876] 18 | 1876]] xo | 18%] 184s|] 1894] 184] 1854] 18%) 1874) 1896 
28,000,co0 ; 31,000,000 6,245 Reading 1st pfd. -|| 39%] 3934] 39%|] 3934| 3934] 3934]] 4024] 40° | 405g]] 40%] 40%4| 40% 407%] 4044] 4044|| 40%] 40 | 40 
42,000,090 793 Reading ad pid . 22. .c.<-s<<5-s Keaeaats 2354| 23%| 2334|| -- cA Rs 24\%| 24%] 244|| 24%] 244 | 2441] -- a ts +2444) 24 24 
25,017,780 200 St. Louis & San Francisco V. T. Ctfs..-..|| -- -- -- = ss eH ise an = oe a on se Pe — 444| 4%| 4% 
5,000,000 ‘ 2953571200 300 St. Louis & San Fran. 1st pfd V. T. R...|| -. -- -- 38 38 38 38%] 384%] 38%]| -- as ae oo as ae 384g] 3844] 384% 
14,335:700 200 St. Louis & San Fran. 2d pfd V. T. R...|| -- -: -- rg. 33 (|| x3 -- +s -s ‘= - -- -- -- -- 13 | 13 | 13 
16,500,000 8, 700 SAS St; Louls'Sonthwestern =~ -.--<.-cescsen. Se -- oe oa S6 nya: aa eet = 4%| 43%) 454)| -- va a3 = ae ae 
20,000,000 parece) 100 St. Louis Southwestern pfd fl ed eS as Behe |e et OB ce Piss seni cae hee een a Ss 6%| 6%] 6% 
a 4,660,207 3,000,000) ace St Paul ise Duluth. 4.2 2.-.-/5-22- ig re os a =a es wa 5 ef Pf LN =a - aS a ae aa és 
20,000,000 7054549354 Laue St. Paul, Minneapolis & Manitoba. tl eae -+ -- ae 2A an -- a Be ae -- -- as 
be 108,232,270 70,069,500) 2,055 Southern Pacific Co.......---------.----|| 14%| 74%] 24% 1456 14%| 1456|| 1546] 1434] 1546]] 1594] 1524 1544 1556 154% 15% 15%| 15%] 1534 
nt ¥19,900,000 422 Southern Railway Co. Vtg. Tr. Ctfs ..--.|| -- -. -- 7%| 7¥%| 7%i| -- te = 7%| 73| 73i| 7% 7%) 734i] -- <= .- 

1 54,300,000 100,000,000 4,254 Southern Railway Co. pfds p.ct.T.C...|| 25%| 25%] 25%|] 26. | 25%| 26. || 2644] 2574] 26% || 2634] 26 | 26° || 26%] 2594] 26%4]| 2636) 2676) 2676 
12,000,000 10,500,000 = eee 1,947 Standard Rope & Twine = = 656] 654] 656)| 634) 654) 6%)) 7%] 7 7%4|| 7%| 7%| 7%|| 7% 7% 7% 
20,000,000 9,709,600 mS «oss 20,255 Tennessee C.. I. & R.R. Co. -|| 205 19% 2c Ml] 1934] 18'_| 1854|| 2044] 185g] 20 19%| 19 19%|| 205@] 1944| 2044|| 207%] 2044) 2044 
38,710,900 50,000,000 * aes 970 Texas & Pacific. ...-.-.------- =|] 84g] 878] 8%]| -- oS Wee Sah || sa nen 814] 8%] 8%|| 844] 844] 845]| 834] 8%) 8% 
60,868,500 128,721,169) 2Hl). -se= 2,355 Union Pacific Tr. Rec..-... -- “|| 534) 534] 5%|| 594] 544] S31] 5H] 556] 59¢]] 534) 5% 554|| 556] 536] S53] -- aN “a 
33,837,093 22,436,000 -- oee5 seee Union Pacific, Denver & Gulf .-. Wee +. «- = a5, aa a= Ee ~S A -3 5 == is ae ae ee ae 

> 10,000,000 pees 14M. & N. sea United States Express ... ios. = ae 38 ee 25 ~ oe Ss ne 54 5 ea =e Pe wa aie 

: 62,221,900 Be ea 2 caee 100 United States Leather*. ... 4 hy tie 6%| 64%) 6%I| 6 6 6 oa eS Se 6% 6% 6% aa ae 

4 61,621,900 } 51520,000 April 1,'97|| = ace 7,525 United States Leather pfd*.. I] s2%| 5234] 527a|| 5334] 53 | 5344|| 54 | 5344| $376]| 5344] 53_ | 53_ |] 534) 5298) 53% 5354] 53¥4| 53% 
. 19,400,500 Bites cece |[Feb. 15, °97 2 a 110 United States Rubber -.-<: | ee <= ~ ie st = en ee - 1334| 1334] 13%] -- a cn aa ee 
20,166,600 ye Cee ee itijad. “£5, 97) 4 |i. & J. 110 \ Leben Rubber pfd - -|| -- -- -- 64 | 64 | 64 627%| 62%) 627%)| -- - ‘ in oh ea -- -- -- 
7 Pe 100 UAGIT ene seater soe aiihee : aS x Re a ae “s 5 sd mi = 
phplanpes4 81,506,000]! 1,979 { 1% Lf ee 2,375 Wabash pfd . |] 1234] 1234] 1234|] 13a] 1256] 12941] 1256) 1244] 1256|] 1296] 1296] 1298|| 12%) 1176) 12% 124%4| 1244] 12% 
8,000,000 ae beh Ty 3 |. & J. pags Wells, Fargo & Co. Express i : s | ¥ |: = SS, PRT Ee Pee pre Bes 2 
951370,000 14,846,207|| -.-- r%||- Q- 86,825 Western Union Telegraph. - Hl z75a] 76%| 7674\| 77341 76%6| 77341] 78 | 76%| 78 || 773%] 75%| 76%|| 78%) 75%) 7974)) 774 73% 76% 
10,000,000 |}? og... Ii oe Si] -----2- es =Scs 255 Wheeling & Lake Erie. .. eee | ee ae a 4 NM HI) « I ‘ <F Dr i *. a ae : % % 
4,500,000 8,000,000|| 260 ae x |1Q. May too Wheeling & Lake Erie pfd . | a eS om mad’ sca | 2 # se .f ae) ee Oe s Wyeihges 2%| 2%| 27 
38,000,000 12,000,000 628 A aS oa Wisconsin Central Company .----------- ae as . ea os -- 5 “s a. -- *s -- -- -- -- -- “- o- 
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" 7 ‘ Last —Week ending May 5 Last —-Week ending May -—~ Last —Week endine May 5~ 
LATEST QU OTATIONS FOR GOVERNMEN ?, sal. High. Low. Amt. sold. sale. High. Low. Amt. sola. sale. High. Low. Amt. sold. 
RAILROAD, INDUSTRIAL AND st lowa & Minn. 7s, 1897.. *1314 = a eS N. Y. & Rock.B.1st g.5s,1927 {983 oo Ce, tac peg drat at y ig 1942. 105 ae ae Bees 
tst Jowa & Dakota ext. 1908 *134 Pa Fo Meas Ferry 453; 19222 oncses sora *8314 = 23 «6-5 C.C.& St.L. g. 48, D,1945- *102 =. st 7 
MISCELLA N EO US BONDS. tst Iowa & Dakota 7s, 1899. ¢12844 ae A .--- | Louisville & Nashville— St. 1...V. & T. H. gtd 7s, 1807 $1034 =e a esce 
SHOWING HIGHEST AND LOWEST PRICES AND ist C. & M. 75, 1903...-..2- *134 = —- Consolidated 7s, 1898..-.... 103% 10334 103% 7:c0o United N. J. R.R. & Can. Co. 
AMOUNT SOLD FROM APRIL 29, 1897, TO MAY 5, 1897, Consolidated s. f. 7s. 1005 -- 133% 133% 133 17,000 Collateral trust g. 55, 1931.. *1rox ee Sa wees Gen. AS TOAR Soc cnawsccce *1134% wai ai 
BOTH INCI.USIVE. wt 6s, S. W. div., rooo .._.. 118% 119 118% 15,000 Cecilian branch 7s, 1907.--. +102 24 ae .--- | Peoria, D. & pst 6s,1920. 100% 100% 100 ly 
pate ae - a rg _ tst ss, La C. & Dav., tg1r0.. *11156 Se = Ae New O. & Mob, 1st 6s, 1930. 1204 120} 12044 9,000 TrustCo.ctfs.for2dg.s5s,1926. *2454 o. oe 
Corrected from the Official a8 of tne Y. Stock Exchange, ant 64.56. Minn. sre Rake Bi of tig New Om Mobeadleesnoaee Bk ae ae Boas vansyidiva vit oe Someeatse “a 2 

The last sale, whether occurring during the current week or tst 7s, Hastings & Da.. ror0 *12944 23 a oS General mortgage 6s, 1930. 118 118 118 2,000 | Peoria& PekinUn. 1stg.6s,1921 *112% eS ek. 
previously, is indicated in the column under that title. 4 «st <s. Hastings & Da., 1910 *109 = ¥ Aa 5p. c. so year gid bonds, 1937 *99 nee x4 ek ad g. 4565) 192% 2c csuacccsss ¥80 ss =a pes 

* Indicates last sale occurring prior to current week, but since Chie & Pac, div. 6s, ror0... *120 os “a yee K. H.&Nash.rst g. 6s, 1919. #1144 a. ae ---. | Philadelphia & Reading — 

March 1, 1897. s A ust Chic. & Pac., W. 58,1921 116 116 115% 26,0c0 Ten-Forty g. 6s, 1924-..... troolg ae oe a eae Gen. mtge gold 4s, 1958.-.. 85% =F, aa wenn 

t Indicates last sale occurring prior to March 1, 1897. Chic. & Mo. Riv. 5s, 1926... *11034 &. a ae St. Louis div. rst 6s, r9o21_. #118 a = Gen. g.4s Tr.Co. certfs., stpd 

B Mineral Point div. 5s, toro... f10 » eee St. Louis div. 2d 3s, 1980... +67 aS ae ass’d, 1988). cocee eee eee 80 804 80 4000 

GOVERNMENT SECURITIES. Chic. & L. Sup. ae 58, 1921 Moe Ad = ae Nash. & Decatur 1st 7s, 1900. *107 4% sf = Registered, .c.2s225 icsees Ba! x 4% 80% eee 

Last —Week ending May 5— Wis. & Minn. div. 5s, 192r-. 114 It4 134% 10,000 So. & N. Ala. con. g.5s,1936 *gt% > eS, ---- | Pitts., She.& L.E.1st g.5s,1940 10034 100! 100% 28,000 

U. S. Government— sale. High. Low. Amt. sold. Dakota & Gt. So.5s, 1916... 110% 110% 110% 1,000 Unified gold 4s, 1940..--... - 79% 79% 79 7,000 | Pittsburgh & Connellsville 4s. *103 = aa 

6s currency, 1896, J. & J... froz& A oe 2 Gen. mtge 4s, series A, 1989. 10144 10134, 101g 38,000 Pensacola div. 6s, 1920 ..... 7x00 56> Wie. ae Pittsb. &West. 1st gold 4s,1917_ 69% 70% 69% 7,000 

6s currency, 1897, J. J.----- +1034 5. oe Bont Gen. mtge 4s, series A, reg. f94% sass Pensacola & At. rst 6s, 1921 *07¥4 os A= oe G..§S, 1891-19 4£..--220-6-6 #3345 we : avd 

6s currency, 1898, |] J.---.. -103% é ae ‘ Terminal g. 55, 1914....-.-- 113% 1134 113% 5,000 Ky Central gold 4s, 1987... *86 a ae ---+ | Reading Co. gen. 48, 1997...- 80% br 80%  232,0c0 
6s currency, 1899, J. & J.... *107% a =e ot Mil. & Nor, 1st 6s, 1910... .-. fxs 2 os — Nash.,Flor.& S.rst g. 55,1937 $85 at “a ---- | Rio Gr. South. rst g. 3-48, 1940 63% ie a aS 

2 registered op., Q. M- - 95% a 53 A. Mil. & Nor.ist con,m.6s,1913 *119 = = en L. & N. and Mob. & Mont. Rio Grande West’n 1st 45,1939 72% 73% 72% 86,000 

4s coupon, 1907, Q. J------. 112 2% aur2 45,000 | Chicago, Rock Island & Pac.— Ist g. 44%S, 1945.-------- *104 -- -- ---- | S.A.&A.P. rst gold gtd 45,1943 5744 57% 567% 102,000 

4s registered, 1907, Q. J--.. 1104 111% 110% 48,500 Coupon 65; 2677- <cscc- sees 132 132 132 1,000 L.&N.,L.,C.&L. ¥.4%S, 1931 F107 =5 == ---- | St. Jos. &G. I.xst 6s, 1925..-.. tar ae a ee 

4S coupon, 1925, Q. F ...-.. 1225 124 12244 20¢,000 Registered 6S, F9r7 -.. -- 130% 130% 130% s,ooo | L., E. & St. L. Con. Tr. Co. ctfs St. J. & G.I. Cent. Trust Co. 

4s registered, 1925, Q. F 122% «122% s«22H 16,000 Exten. & collat. 5s, 1934---. 1054 105% 104% 64,000 msticn, g.'5S, 1939.-----2--= *3% as as wie ctfs of deposit.......... - 544% 544% 53% 5,000 

ss coupon, 1904, Q. F. - 113% 113% 113 25,000 Ex. and col. §5, reg., 1934 -- *104 E -.-- | L. N. Alb. & C. xst 6s, r9r0... *113 ne on 2d income g. 5S..-....---- *14% 2s Rea ae ie 

ss registered, 1904,Q. F...- *1134% oe Be ose Debenture 55s, 1922.-...---. 97% 97% 97% 14,000 Con. gold 6s, 1916.....--.. #86 aa pes St. Louis, Alton & T, H. tst 
ees oar. Des M. & Ft. D. 1st 4s.---. 188% xe x eae Benge, Dire Chis ies siciaas eam 84 84 84 and tern. |p. S8.2ccce. -asee *104¥y <e ss Sale 
Total Government bonds... Ss as 334,500 Des M. & Ft. D. ext. 48,1905 *83 = Tr. Co. ctfS., gem.g.55,1940. 44 44 44 St.L.&S.F.2d6s, class A,1goo. rrx4h mt%y 131 500 
2 y Des M. & Ft. D.1st2%s,1905 65 é g Met. Elevated rst 6s, 1908.... 11934 120 11914 2d 6s, class B, 1906 tmr2% 1123 6,000 
RAILROAD SECURITIES. K’k & Des M, 1st 5s, 1923 -. *1024% . =. ess 2d 6s, 1899... *107% = 55 — 2d 6s; Glass © 222... m2% rrr 25500 
Ann Arbor 1st g. 45, 1995----- 79 79 78 67,000 | C., St. P., Minneap. & Omaha— Man, Ry con. 92% 92% 92% 10,000 General mortgage §S..-..-- a “eps 
Atchison, Topeka & Santa Fe Consolidated 6s, 2930..---066 131 131 130% 15,000 | Mexican Cen. con. g. 4s, 1911. 67 67 67 1,000 General mortgage 65, 1931- m1\ 11 basa 9,000 

Gene S. AS) TOUScs=s s~< < 500 e0\% 8044 795% 191,000 C., St. P. & Minn. rst 6s, 1918 *134 a2 ---- | Mex. Inter. rst g. 45, t942.--. *69 a = ext ist trust g. 5S, 1987 : go 90 7,000 

New adjmt. 45, 1995 ------- 45 45% 444 215,500 St. P. & Sioux C. 1st 6s, 1919 130 130 130 4,000 | Mex. Nat. 2d inc. g.6s,B., 1917 +10 = ae G.-48). 195 ~saosk bes eee <e ‘re ae 

Col, Mid. 4s, Trust Co. ctfs. *10 3% ie aa Cin., Ham. & D. 2d g. 4448,1937 *103% . Be) .--. | Mexican North. ist g. 6s, 1910 $97 aS ae Ft. Smith & Van B. Bdg rst 

Col. Mid. rst 6s, 1936, Trust Cin.,Day.&Ir.ist gtd 55,1941 107% 10734 107% 3,000 | Michigan Central— 95/69; ,cOTO.e naa eee * 110 ig — ae 

tis eee ean ae ee 604% 60% 60% 3,000 | Cleve., C. & I. rst sink. fund 7s * cog i me rst consolidated 7s,1902..-. 1164 119% 116% 15,000 | St.L.Swn.istg. 4s bdctfs198) 645 64% 646 28,000 
Atlantic & Pacific— Gen. con. g. 6s, 1934.------ 127 127 127 8,000 Mortgage 4s..----.---- -- ti05 -- -- ses: ad g. 4s bd cfts 1989.-....-. 22 22 20% 23,600 

Western div., income, 1910. % % % 20,000 Con. 7s, 1914 *133% aa a0 <eh Registered - . - F102 -- - St. P., M. & M’toba rst 7s, 1909 #107 pe z 

Guar. ctfs of dep.......... bat -s 2 Cin. & Sp. tst M. C. C. C& 6s, 1909... - frr8 sa -- 2d 6s, 1909.-.. -. *1204% a a5 
Baltimore & Ohio— : I, 7S, 1901.--..---.-.---- 1g 109 109 1,000 | 55, 1931... - t111% -- -- Dak. Ex. 6s, 1910. - -. ¥122 ce se eens 

$55: 95, ROGER Cag == eesee tee to2 102 102 ;000 Cleve., Cin., Chic. & St. L 5S, reg LOGE acaewanes Let axs a = 1st con. g. 6S, 1933 * 1264 = ae ee 

1st 6s Parkersb. Br., 1919... *110 : a oF Gen. g. 45, 1993 - -- - +86 Se an ae tst consolidated 55, 1902.... *108 <2 -- +++ Reduced to 44s.-.-- -- 1063, 106% 106% 50,000 

Gold, 188s, §s, 1925 -- x2 . mae ao es Cairo Div. ist Beas ae *89 ae oe a Minneap. & St. L. 1st 7s, 1927 +140 eet 2 be Reduced to 444s, reg - w- * 106% . ve Bas 

Gold, 1885-1925, reg +8514 ee us EAs, St. Louis Div. 4s, 1990.---.. 945 94'5 o4 12,000 ist con. g. 5S, 1934---- outer torg 105 12,000 Montana Ex. 4s, gold, 1937- 93% 93% 925% 9,000 

S -1925, Tr.ctfs.. *9r é + oars St. Louis Div. 4s, reg., t990. {90 Y Za aed Iowa ext. 1st g. 7S, 1909.... *12334 =4 - aes Exts'48, Teg Gels scabs 89% oe a EBs 

Balt. & O. S.W.1st con. g.44% *96 ae ze nae C.,W. & M. div. ist g.4s, 1991 *8914 re a Sone Pac. ext. 1st g.6S,192%..... 121% 1214% 121% 5,000 Montana Cent. gtd 5s,1927. 106 106 106 1,000 

Balt. & O.S. W. estinc. 5s,A 49% AS 3 ee Cin.,San. & C.c.1st g.5s, 1926 *113 -- : ase Southwestern Extension.... {129 es & see Mont. C. rst 6s int. gd, 1937 120 120 120 1,000 

Balt.B.ist g.5s int. gtd, 1990 *94 Ja ue at Cin.,Ind.,St.1..& C.1st4s,1936 106 ror ToL 3,000 | Mo., Kan. & Kast. 1st 55, 1942 91 92 gr 24,000 Registered .. *115 = as ate 

Cent. Ohio reorg. 1st con. g. Ind.Bloom&W.1st pf.7s,r900 f 1074 : ¢. ..-. | Missouri, Kansas & Texas— East. M. rst div.rst g.5s, *107 ae is pes 

Riles xGg0ee Becta ees *9834 : as wnee Peoria & E. st con. 45, 1940. *70 e ae re ist mortgage 45, 1990..-..- 83% 8344 83 44,000 Willmar&S,F’llsistg.5s,1938 * 107% a s = 
Bklyn Elev., rst gold 6s, 1924. 77 77% 7614 69,000 Income 45, 1990..-.-----.-. }10 4 A ees 2d mortgage 4s, 1990. 554% 56% 554% 127,500 | St. Paul & Duluth 2d 5s, 197. *102 <a: =f, > ix 

20; Pe Ss Osseo neo ae tea 43% 435 ly 42 26,000 | Cleve., Lorain & W. rst .._... *r02 % E cee 1st ext. g. 5S, 1944 -- 93% a5 ---- | S. Carolina & Ga, 1st g.55,1919 | 90 92% 90 3,000 

Union E. rst gtd gold6s,1937_ 77 77 764; 100,000 | Cleve. & Cant. Tr. Co. ctfs for K. C. & Pac. 1st 48, 1990... *70 == -- So. K’y 1st con. g. 55,1994... 89% 89% 883%, 59,000 
Buff., Roch. & Pitts. g. 58,1937 *9634 oh ac ESE (98; 1927 25-2 =e om adn *68 == z eae Dal. & Waco 1st 5s, 1940.. *77 =n oS Alab. Cent. R. rst 6s, 1918.. frog a Ee ae 

Roch. & Pitts. rst. m.6s,1921 +120 \ é 52 ..-- | Col., Hock. V. & T. 1st5s,1931 68% 69 684 14,000 M.,K. & T.of Tex. 18t 55,1942 *80 ms és E.Tenn.reorg.In.g.4-55,1938 *8644 ve ~~) ae 

Roch. &Pitts. rst con. 6s, 1922 *12r & - Ee Gen. mtge gold 6s, 1904.... 50 50 50 1,000 | Mo. Pacific 1st con. g. 68,1920. *74 me <a E. Tenn., Va. & Ga. Div. 5s. 114 114 114 13,000 

Clear. & M.1st gtd g. 55,1943 *103 =a E ---- | Delaware & Hudson Canai— 3d 75, 29062-52255 e-waste 994 = “7 eee E.T.,Va.&Ga.con.1stg.5s,'56 10744 107% 10738 14,000 
B. Cedar R. & N. 1st 58, 1906. 10644 107% 106 37500 Penn. Div. 7s, 1917 143 143 143 2,000 1st collateral g. 5S, 1920 .... 424g 42% 40 8,000 E.Tenn.,Va.& Ga.1st7s,1900 109% 109% 109% 3,0c0 

Con. ist & Col. trust 5s, 1934 *103 Aa = re Penn. Div. 7s, reg 143 143 143 10,000 Pac. of Mo. 1st €x. g.45,1938. 1004 10034 100 10,000 Knoxville&QOhiorstg.6s,1925 114 114 114 2,000 

Ced.R.,1.F.& N.rst g.6s,1920 #10434 s au Shee” Al. & S. rst con. g. 7S, 1906.. $12214 Se Pac. of Mo. 2d ex. g. 55,1938. * 100 ee Se cece R. & Danv. con. g. 68,1915. 122% 12244 22k 2,000 
Canada Southern— Alb. & Sus. 1st con. 6s, 1906. 116'% 116% 116 2,000 St.L.& I. M. rst ext. 5s, 1897 *101% aa ‘os R.&Danv.eq.sk.fd.g.55,1909 +100 aS ad he 

Guaranteed rst 5s, 1908... .-- 110% 110% 110 12,000 Alb. & Sus. con. 6s, reg -.-. *11644 oS * Late St. L. & I. M. 2d 7s, 1897... *103% ae = = R. & Danv. deb. 5s, stamped. *95 pa BS ipp 

2d guaranteed 5s, 1913-.- 106 106 105% 4,000 Renslr.&Saratoga 1st 7s,1g2t 145 145 145 1,000 St.L.&1.M.Arck.Br.1st7s,1895 *103 ay ns Fs Ga. Pac. Ry 1st g. 5-68, 1922 115\4 ms 1154 1,000 

2d Teg. 5S) 1913 ~--2---+--0- f105% = sees Renslr & Saratoga tst 7s,reg $146 23 as cae St.L.&1.M.C A.&T.18t7s,'97 * 103 Se zs = Va. Midland gen.5s, 1936.. *10r% é - spo 
Central Pacific— Delaware, Lackawanna & W.— Gen. con. ry & l. g.55,1931. *70 aM == . Va.Mid,gen.ss,gtdstpd,1a36 9944 «= t02% 09% 7,000 

Gold bonds, 6s, 1898 ..--.-- 102% 102% 102% 13,000 Cons. mortgage 7S, 1907-..- *128 ne are 4 Gen.con.ry. &1.g.55,stp.1931. 73% a on < West'nN.C.rstcon.g.6s,1914 11444 1145 1144 16,000 

Land Grant Gold 5s, t900-.. 964% 964% 9644 10,000 Syr., Bing. & N.Y.1st 7s, 1906 *125 i .-.- | Mobile & O. new 6s, 1927 ... *118 as es - | So. Pac. or Cal. rst g-65,1905-12 * 10645 sear’. 

Ext. g. ss, ser. A, 1898....- *rorls =f ~ on Mor. & Es. rst mtge7s,1914 14144 14t% 141 11,000 st extension 6s, 1927 ...-.. #112 ce = S.Pac. of Cal. istcon. 55,1937 87 87 86 36,000 

W. Pacific bonds, 6s, 1899 .. *99 2 ae Mor. & Es. bonds 75s, 1900.. 112 112 112 4,000 Gen. mtge 4S, 1938..-..---. *67 Sa E5 S.Pac. of N. Mex. 1st 6s, r9t1 104% 104% 104% 20,000 

San Joaquin Br. g. 65, 1900. *101 oe es Mor. & Es, 7S of 1871,1901-. 1133 11338 113% 11,000 St. L. & Cairo gtd g. 45,1931 +85 oe <a eee Southern Pac. of Arizona ist 964 96% 95 33,000 

N. Ry. (Cal.) 5s, 1938------- 88 88 88 11,000 M.& E, 1st con. guar. 75,1915 *144 es se .... | Nash.,Chatt.& St. L. 1st7s,1913 130% 1303 130 10,000 Aus. & Nthw’n 1st g.55, 1941 84% 8415 84% 11,000 
Central R.R. of New Jersey— N. Y., L. & W. 1st 6s, 1921.. *136 A = 0:65, 200 tae ap eae ene aoe *rortg FP Ls ---- | Terminal Ass'n of St. L. rst con 

rst Cons. 7S, 1899. ---- -- *1067% 5 oe 3512 N. Y., L. & W. con 5, 1923 *11616 . =< tst con. g. 5S, 192) --- *99% se ah =oe g- 5S, 1894—1944- 107 107 106% 5,000 

Convertible 75, 1902...--.-. *115 = ae = Warren 2d 7s, 1900 .-..--.. frre ; of .-- | New York Centrai— 16.9, 4945 £990= se asnce leon *ro9% ee ee 

Convertible deb. 6s, 1908... *110 Z = ee Denver & Rio Gde 1st 7s,1900 109% 110 109% 3,000 N. Y. C. & H. 1st c. 75,1903 12034 121 120% 88,coo | Tex. & N.O.Con. Mtge 55,1943 95'2 95% 95% 31,000 

General mortgage 5s,1987-. 110% 110% 109% 17,000 1st consolidated 4s, 1936.... *88 ae x ee N.Y. C. & H. 1st r., 1903... 1205 120% 120 20,000 ASC7S, 1908..c2-5 408 eee 171 F 33 LAS 

Gen’l mtge 5s, reg. 1987-.-. 10834 108 7g 10844 7,000 Imp. nitgs, gold 5s,1928.... *81% oe oe ae Debentures, 5S, 1904....... Ito 1103g 110 10,000 | Texas & Pacific— 

L. & Wilkes. mtge 5s, 1912. *8v0 fa a -o-+ | Det., M..& M.1. g. 3445 xoxrs.  *28 eas, Debentures, 5S, reg., 7904-. 110 110 Ito 12,000 1st gold 5s, 2000... - 80% 89% 893% 85,900 

L. & Wilkes.Con. Ass. 75,1900 734 97% 97% 5,0co | Dul. & Iron Range rst 55,1937 99 99% 99 4,000 Debenture, 4s.----..-- - 105% 105% 102% 8,500 2d gold inc. 55, 2000 ....- -- 203 20% 20 148,000 

N. J. South’n int. gtd 6s, 1899 7 to4 re ---. | Dul., S.S, & Atl. ist g.55, 1937 104 toi}g 0L 8,000 Debenture, 4s, reg. -.. - *I04 et = ---- | Toledo & O. Cent. 1st 5s, 1935 10344 103% 103% 2,000 

Am.Dock & Imp’ts5s, 1921-- 1145g 1145¢ 114% 1,000 | Erie— Deb. ctfr. ext. g. 45, 1905... *105)3 a ae Biss Western div. ist g. 58, 1935. f104 Aes as i: 2 
Cent. of Ga. Ry con. g.5s,1945 8944 89 4y 894 18,000 Erie 1st mtge ext. 75, 1897.. * 10834 as 3 are, Deb. ctfr. ext. g. 4S, reg.... {102 = Awe Kanawha & Mich. 45, 1990-.  *77 35 ce > a 

5 OA ee Ce ee en Fe *113 ae a by Erie 2d mtge ext. 5s, 1919 -. *11744 =e os wded Harlem sst intge 7s,c.,1g00 r10l4 110% 110 16,000 | T., St. L. & K.C. 1st g.6s,1916 +70 Js cs 

1st pref. inc. g.5S, 1945---- 28 28% 28 13,000 Erie 3d mtge ext. 4448,1923. 11244 124% 112% 1,000 Harlem 1st mtge.7s,reg.1g00 110 110% 110 48,000 Tol, St LG KG. oT, Roce oe 69 66% 20,000 

2d pref. inc. g. 5S, 1945.--- 10 10 10 1,000 Erie 4th mtge ext. 5s, 1920.. * 118% z sa a S West Shore gtd coupon 4s.. 109i to9lg 109 102,000 | Tol.,Peoria&W'n.1st 48,1917.. *60 x = fens} 

3d pref. inc. 7. 5s, 1945 *s . Se = die Erie 5th mtge ext. 45,1928... f1ro4\ 5 as een West Shore gtd 4s, reg..... 109 tog 10834 38,000 | Ulster & Del.s5t con. g.58,1928 *99 = x. est 

Mac. & Nor.div.1st g. 5s, 1946 *or = e re Erie rst consol. gold 7s,1920 141% 1413 1414 6,000 Beech Crk. rst gtd. g.4s,1936 1084 1084 1084 2,000 | Union Pacific—1st 6s, 1896... 1025, 102% 102 17,000 
Cent. R. R. & Bkg Co. of Ga. Erie gen. lien 3-45 ..--. -.. 62% 6234 62 34,000 Beech Creek rst gtd 4s, reg. +105 Ae a Sees Tr. ctfs. ex. mat’d coup .... *ro4 fe : ees 

Col. 65, 4937) -<se-ee~ *93 A = = Erie tst con. g. 4S, prior N. J. Junc. R. gtd rst 4s,1986 f100 a =: oe 45t/65, 1997 essa nasa *41c2 = ee 
Cent. Wash. Tr. Co. cts, 1st g. bonds 1909p). aeeeu ates ae 1% 92% 91% 52,000 R.W.& O.cons.1st €x.55,1922 *119 a a4 So58 Tr. ctfs ex. mat’d coup. 102% 10244 102% 59,000 
GB. 'TGR5 shee den sce een = +54 == : $== Long Dock cons. g. 68, 1935 *134 33 fe ---- | New York & Nor-1st g.55, 1927 ¢119 or or 3 ante Ist 6S, 1898 102% 10244, 102% 6,000 
Chesapeake & Ohio— Jeff. R. R. ist gtd ss, r909.. * 1064 = = -... | N.Y. & N. E. 1st 6s, c905.... F414 ae 3 Tr. ctfs ex. mat’d coup..... #1034 4 > 

Gen. mtge gold 444s, 1992- 73% 73% 72% 53,000 B., N. Y. & Erie rst 75, 1916. ¢ 136% a a oem ist 7S, 1905 a J21¥g 121% 121% 17,000 ISt 6S, 1899..--..------.--. 103% 103% 103% 1,009 

Pur. money fdg. 6s, 1898. ... + *103% = Ot se! Chic. & Erie 1st g. 4-5s,1982 109% 117% §=©109% 12,000 | N.Y.,C.& St. L., rst g. 45,1937- 1045g 105 104% 34,000 Tr. Co. ctfs ex. mat’d coup.. *103 Ae oi ie 

Mortgage 6s, 1911 ......--- 120 120 119% 5,000 | Evans.& T.H.1st con.g.6s,1921 *1r10 a = AAs TSt 4S; TOS 7 TeRw ek nace wee + ore PAS Ext. Sinking fund 8s, Eng. 

rst CONS. 5S, 1939--- -- 09% 112 109% 18,000 | Flint & Pere Marg. 6s, 1920... *114 Pe as ..-. | N. Y. Elevated rst 7s, 1906. ae a) See yr. Co..ctineee ae cee Pe cor 4 a ne BP 4 

RaticOns. Ss,5eP 6-2 saces== 10744 10744 107% 3,000 ISt CON. 5S, 1939---.-2-----0 *Bo oS = toc Neo NL de Debs Cer. 2 138 138 138 102,000 Col. trust 6s, 1908. =) So) 99 98 29,000 

R. & A. 1st con. g. 45, 1989. 102 102 102 8,000 Port Huron rst 5s, 1939 --. {78 od Xe Les Small bonds -- -- =. -s-- Col. trust 6s, gold notes, 1894 101% 014g 101% 5,000 

R. & A. 2d con. g. 45, 1989. *91% Bi ---- | Ft.W. & D.C. 1st g. 4-65, 1921 58% 58% 56 22,000 | N. Y., Sus. & Wn— Col. trust 6s, gold nts stpd.. +97 es x: ee 

Eliz., L.& B.S. gtdg.5s,1902 100 100 994 32,000 | Ft. Worth & Rio Gr. 5s, 1928... 48 8 48 2,000 Terminal! 1st 55, 1942.---. a. *107% ea =. Say Col. tr. 44% eng. tr. ctfs..... t50 o 3 be 
Chicago & Alton— Gal., Harrisb’g & S, Antonio— 1st refunding 5s, 1957-- tory xo1ry ror 5,000 Gol) tr.:5S, 2907, soe Neate eee 72 72 72 1,000 

Sinking Fund 6s, 1903...-- t113 = oh wave MSE OS, 29405020 Je cee aes OS Aa Sed cae General mort. g. 55, 1940... 7° 7o jo 15,000 Kan. Pac. ist 6s, tr. ctfs, 1895 *109 Sy = Ne. aos 

La. & Mo. Riv. 1st 75, 1900. +112% aie oe zece 5975) RGOS hake nw -- *100 =, pe sent Mid, of N. J. 1st 6s, t910... *1165g ae ig eee Kan. Pac. 1st 6s, 1896 .-.... *113% Le “fs Se 

I.a. & Mo. Riv. 2d 7s, 1900.. +10744 x - ay dice Mex. & Pac. rst g. §5, 1931- 884 88%, 88 22,000 Wilk. & E. 1st gtd g.$s, 1942 *89% ae “ia faces Eng. Tr. ctfs, ex. mat’d coup *100% is a4 xf 294 

St.L.,Jack.&C.2d gtd7s,1898 *10434 A . ---- | Gal.,H.& H.of 1882, rst 5s,1913 *87 # = -.-- | N.Y., Ont. & W’n— K. Pac. 1st con. 6s, Tr. certts. *72 5 < Pred 
Chic. & Ea. Ill. rst cur., 1907. *115 SS ei ---- | Ga.,Car.& Nor.tstgtd g.55,1929 +83 re y Pa Cons t8t £-. 5S; 2939n6----—5 I10 110 10944 17,009 Denver div. assd g. 6s, 1899 11744 117% 1173 34,000 

rst con. gold 6s, 1934 -.--.- 126 126 125 7,000 | Housatonic R, cun. g. 58, 1937. {125% -- <= Sone Refunding 1st g. 45, 1992--- 93 93% 92% 46,000 Denv. div. ass’tex.mat.coup. 102% 102% 102% 10,000 

Gen. consol, 1st 58,1937---- 100 ToL 99% 26,000 | Houston & Texas Central.— Norfolk &West. gen. 65, 1931-. 122 122 122 3,000 Atch., Col. & Pac. 1st 6s,1g0: *25 & ee ; ee 
Cnic. & Ind. CoalR.1st 55,1936 *98 a - o--- ISt ¥- 5S, 1937 ---cce~--=-n0 110 110 110 6,000 Ist CON. Z. 4S, 1996 .-.----- 6614 oa, 664% 12,500 Atchison-Jewell Co. 6s, 1905 *29 = Ss ok 
Chicago & Northwestern— Con. g. 6s, int. gtd 1912.... *99% ‘3 New River 1st 65, 1932..-... 116 116 116 2,000 Ore. Short Line 1st 65,1922. 118 + 118 118 41,000 

Consolidated 75, 1915 .----- 144% 1444 144 9,000 Genre. ds, 025-6 eneg es nee 66% 6645 66 17,000 Adjustment 5s tr. ctfS..-.-. 78 a ra mre Ore. Sh. Line 6s, Tr. Rec 1164 11634 115% 33,000 

Coupon gold 7s, 1902..--... 120 120 119% 20,000 Deben. 6s, prin. and int. gtd *95 “< or Pacd Equipment g. 5S, 1908 . ... +82 .. ao eee Con. Trust Co. certs.....--. 75 75 75 6;dco 

Registered guld 7s, rg02-.. 119 119 mB 12,000 Deb.4s,prin.andint.gtd,1807 88 ae eS Dae’ 100 yr.mtge g.ss tr.ctfs.,1990 [67 =a pe, peed Den.& Gulf rst con.g.5$,1939 35 35 34 54,000 

Sinking fund 6s, 1879-1929 . *119 $a a5 ---- | Inois Central— Nos. above 10,00u.....-..-. $64 oe = -»-- | Wabash— 

Sinking fund 6s, registered. *11734 =< - ---- 1st gold 4S, 1951-----.----- 4112 =e - 350 Clinch. Val. 1st g.55, 1957-- +55 =e 26 eels Wab. R.R. Co. rst §5,1939- 10134 104% 101% 79,000 

Sinking fund 5s, 1879-1929 . *109 in 7) IRS 45; 3052 -caeens= 102 102 102 500 Tr. Co. ctfs.,M. & W. div *67 Pr ae eek Wab. R.R. Co. 2d 5s, 1939-- 6454 65% 6434 38,000. 

Sinking fund 55, registered. *106 B= a2 A 4S, 1952, reg . t10o a c aes Col.Con.&T.1rstgtd g.55,1922 f ror =t ey ae rst g.5s, D. & C. Ex.194r.. 90 92% 90°. 4,000 

Sinking fund deb. 5s, 1933-- 115 rI5 114% 18, o0o 4S, 1953 ------ -. *1004% = é Pe SciotoV.& N.E.guar. 45,198) 80 801, 80 6,000 | W’n N. Y. & Pa. 1st §s, 1937-- 107 107 107 1,000 

Sinking fund deb.5s,regsd. 112% 112'4 112% 8,coo 334s, gold, r951.... -- F104 oe aS .--- | Norfolk & South, 1st g. 55, r941 *104 s a aes Gen. g. 2-3-4S, 1943 ------- 4B 43 43 7,000 

as years’ debenturess,1909- 10744 10744 107% 12,000 3%, gold, reg., 1951..--... t97 “2 oat ..-. | No. Pac. gen. 1. g.1stcoup.6s. 117% 1175 116% 8,000 Income 55, 1943 -----s-.--+ 9 9 9 5,000 

25 years’ debenture 5s, reg - ¢ 105 = wine ist g. 38,Sterl. £500,000,1951 fo2'g aA ate ena Gen, l. g. 1st reg. 6S, 1921.. 117% 1174 «11644 15,000 | Wheel. & L. E. 1st g. 58,1926. 09144 915% 91% , 12,000 

Extension 4s, 1886-1926.... 103% 10344 103 6,000 2-10 Z. 4S, 1904.---------2- *99 xs : Bry Prior lien 4S, 1997-.-------- 87% 57% 86% 415,000 | Wiscon. Cen. rst trust 58, 1937 *31%  .. Rs bay. 

Extension 4s, reg......--.- jroo - ate oo eg Line a 4s, ete -: How % *- as Se a Prior lien rep... .-2- <p ~ = 5’ =# a eee Eng. Tr. (Co. ctfs2.... 122.0 29% 2944 28 39,000 

o years’ deb. 5S, 1921...... IIL yIr 1104 21,000 pringfie iv. 6S, 1898.... f1oo}g <s os es, General lien 35, 2,047....... 5244 52 51% 268,000 # J % 

tore deb. ead oak reg. +107 5 = fees Belle.&So.Il.gtd g.4145,1897 +100 Be eo sdae St. Paul & No. Pac. 6s, 1923. *127% 4s = oes MISCELLANEOUS BONDS. 

Chicago & Mil. 1st 7s, 1898. *1c5 -- -- sees C., St. L. & N. O. 1st 7s, 1897. * 104g - =. Nor.Pac.Ter., Co. 1st g. 65,1933 107}, 107% 107 92,000 | American Cotton Oil 8s...... 106 106% 105 6,000 

DesM.& Minneap.1st 75,1907 121 an == ae C., St. L. & N.O.2g.6s, 1907 t120 ae © 5 Uhio & Miss. con.s. t. 75,1896. 1045g 1045g 104% 4,000 | Am, Spirit Mfg Co.istg.6s,1915 75 75 74 2,000 

Ott. C. F. & St. P. ist 5s, r909 ¢ 108 -e oe vane C., St. L. & N.O.g. 55, 1951-123 123 123 5,000 Consolidated 7s, 1898...... *104% . - ---- | B’way & Seventh Av. 1st con. j 

Northern Illinois 1st 55,1910 -107 ss ane C.,St.L.& N.O.g.5s reg.,1951 * 11844 ae oe Pee 2d consolidated 7s, 1911.... *116 a p Pe SES INO AS ee eo 119% 119% 119% 1,000 

Iowa Midland rst 8s, 1900 . +116 a ae ate Memphis div. 1st g. 45,1951 t98% - so aus ist Springfield Div. 7s, 1905 10234 10534 102! 26,000 | Brooklyn City rst con. 5S, 1941 14% 114% 1144 11,000 

Escanaba & L.S. 1st 6s, t901 t107% * A Tenn. lien 7s, 1897.....-.. fr024g AS = fen aSt PON, 5; 295% scence ae +79 vs ---- | B’klyn Rap. Tran. g. 5s...--- 75% 754% 7536 “5,000 

Mil, & Madison rst 6s, 1905. +108 . F Ind., Dec. & Springf. 1st 7s, Ohio River R.R.stg. 5s, 1936. 102 102 torlg ¢,000 | B’klyn Union Gas Co. 1st con. 

Win. & St. Peter 2d 7s, 1907 t127 - t= See 1906, tr. rec. ex. bds,stamped +27 m6 < st Gens Ss /58) 199722 22--e nae +85 =p ie epee PAGS AAs ye wed een en ease as 110% x12'4 10934 26,000 

Milw., L.S.& W.1st 6s, 1921 131 131 131 2,000 | Ind. Dec. & W'n tst g.55,1935- 103 103 10234 15,000 | Ohio Southern gen. g. 4s, 1921 *10 ae i ---- | Brooklyn Wharf & Warehouse - 

Conv. deb. 58,1907. ------ t105% ss os ---- | Internat. & Great Northern— Gen'l 4s, eng.Tr. ctfs., 1921 *9 ae : sae Conrshievissn xo45 see ene ee Od) 94% 94 24,000 

Ashland div. 1st g. 6s, 1925. 1128 ee = rst 6s,. gold; 1929. scence | IL, 1U7 117 8,000 USt65,,RO25 205-5 woke cesta 88 88 88 5,000 | Chicago Gas Light & Coke 1st 

Mich, Div. rst g. 65,1924... * 150 ne Bs ad mtge 444-58, 1909 74% 75 74% 14,500 | Omaha & St.L.R’y 1st 45,1937. +50 “s -- gtd J. 5S,)1937-<.2--22 - 20. 98 98 976 16,000 

Ext. & Imp. 55, t929..-.--. *1I5 s as 30 Mtge 45, 3920.6 cen er sae 31% 31% 31% I,000 Omaha & St. L. ist Trust Rec 454 aa oe ---- | Colum. & Ninth Av. ist gtd g. 

EncOmes, I98E.c-5cce~ <nc= F105 = aa ---. | lowa Cen, 1st gold 5s, 1938... 90 90% go 5,000 | Oregon Imp. Co. 1st 68.1910... *88 : a =e BG) X9OS8iensancisnkes Wenes SIG3G | 1R0O5E Ben 41j000 
Chic. & Nor. Pac. U. S. Tr. Co. Kings Co, Elev. rst g. 55, 1925 *48 2 2 masa Eng. Trust ctfs.of Dep ... 89 89 89 5,000 | Com’l Cable Co. rst g. 45,2397 99% 99% 49,000 

tS; SSb RS 1940). ns esse 424% 42% 414 175,000 Fulton Eley. 1st 55, 1929.... 40 40 40 1,000 Con. mtge g. 5S, 1939 ---.-- #18 ae — ---- | Con.GasCo.ofChic. isty.55,1936 91% or ae 18,000 
C. & W. Ind. rst s. f. 65,1919. 1055g 1055g 10556 5,000 | Lake Erie & Western ist 5s... 115 116 tIs 5,000 Eng. Trust Co, reor. certfs. *19lg ae ae ---- | Edison Elec. Ill. N. Y. 1st con. 

Gen. mtge g. 6s, 1932.--.-- #17 < -- s--- 2d mtg. g. 5S, 1941.--. .-.. 102 102 102 9,0c0 | Oregon R'y. & Nav. 1st 6s,1909 113 113 113 11,000 Pe Ch) pe ere ek seer EXO a cae 
Chic.,Burl.&North. rst 58,1926 10344 10344 103% 1,000 North’n Ohio ist g. 5s, 1945. 102 102 102 16,000 Gonsg.4c; 1040. cs sc eee eee 83 83 8244 38,000 Ist CONV. g. §S, 1910 ... ... 111 112 iri 12,000 
Chic., Burlington & Quincy— Lake Shore & Mich.Southern— Pennsyivania Railroad Co— Eq. Gas & Fuel Chicago 1st 

Consolidated 7s, 1903 .-.--. 11844 1184 118% 11,000 Buffalo & Erie new 7s, 1898. 104 1044 104 11,000 Pa. Co. gtd. 444s 1st c., 1921 124% x24 112 5,000 Rid .p. 6S, 19052. =a ee aes an 101 161 OL 5,000 

Sinking fund ss, 190r-...... *105 Ar ees Division bonds, 7s, 1899.... *107 ea reer Pa. Co. gtd, 444s 1St r., 1921 112 112 112 2,000 | Gen. klec, Co. deb. g. 58,1922 9644 96% 96% 5,000 

Debenture 5s, 1913---...--. 9844 101 Ep4 5,000 Cons. coupon 1st 7S, 1900... 1124 312% 1124 5,000 P., Ft. W. & C, rst 7s, 1912.2 *13844 3 <e ---- | Illinois Steel Co.non-conv.deb. i 

5S, conv. bonds, 1903....-.. 101y 101% 100! 14,000 Cons. registered 1st,1900... 1103 110% 110% 8,000 P., Ft. W. & C. 2d 7s, 1912... *136 ae <a Poor Bails vane enee kg eaee ween *70 oo m2, ese 

lowa Div. s. f. 55, 1919 - *105 a ate 3655 Cons. coupons 2d 7s, 1903 .. *123% we e Soh P., Ft. W. & C. 3d 7s, 1912 . #126 = es ---- | Jefferson & Clearfield Coal & 

Iowa Div. s. f. 4s, 1919----- 99 99 99 5,000 Cons. registered 2d, 1903... *1234 a a, mess Clev. & P. Con. s. f. 75, 1900. *113% = as Beo5 Iron 2d g. 5S, 1926......... 80 80 80 9,000 

Denver Div. 4s, 1922 94% 94% 94% 5,000 Mahon'gCoal R.R.1st5s,1934 F115 = oe “oe Gd Rap. & Ind. ex. 1st gtd g. Laclede Gas 1st 55,1919.-.--. 9444 97 94% 12,000 

Nebraska extension 45,1927 913% 91% gL 54,000 Det., Monr. & Tol.1st 7s,1906 F124 on ae aoe 1 AIS CY | epee eee 1h? ary ---- | Lex. Ave. & Pav.F.astgtd.ss. 1164, 116% 116 52,000 

Nebraska extension, reg. .. *g90 us ..-- | Leh.V. N.Y.1st gtd g.4%s,1940 *9214 A as one Chic., St. L. & Pitts. rst con. People’s Gas con. 6s......... 103 103 103 6,000 

Han. & St. Jo. con. 6s, 1911.. 4120 aS xs beac Elmira C.&Nn.g.gtd.5s,1914 t99% = . aos i 5S):3992'. 2 eeu eee ee #11246 as = ---- | Stand. Rope & T. rst g.65,1946 67% 67% 66% 16,500 
Chicago, Mill. & St. Paul— . Leh.V.Ter.Ryrst gtd g.5s,194r 109 109 108 10,000 Bay Gi Sot, ia, eee, 78) ro0c.. *10934 ~ or ING. 2. 55, Nt9A0ss aoe oo nese 18 18 17% 12,000 

rst 8s (Pr. du Chien), 1898.. 105} 105% 105% 3,00 Registered .. -.\J. -~2se-se5 107% 107% 107% 5,000 Pitts., C. & St. L. 1st 7S, reg. * 1094 a | Tenn. C., I. & R., Bir. Div... 80% 604% 80 6,000 

2d 7 3-10 (Pr. du Chien), 1898 "13244 = ..-- | Long Island 1st mtg. 7s, 1898. 103 103 103 500 Pp RR. Co, 1st r.€. 2. 45,1923 1084 108% rTo8lg 8,000 | Tennessee Division.........- 80 80 80 1,¢00 

st 7s, River div., $. 1902... 131 131 131 1,000 nSt Cong. 5S, 393T.0.c-nne - *118 =3 wa “eat P..C.C.& St.Lig. 4495,A.194¢ * 10844 ri am =.-~ | U.S, Leathers, f. deb. 6s-... 110 110 t10 5,000 

1st 7s, River div., £, 1902 .. {120 a - a3555 Gen. mtge 45, 1938.....-... “87% Pp me Sons P.,C.C.& St.L.g.445,B, 1942 *1073 ae -- -+++ Western Union col, tr. 58..... 107% , 108 10734 14,600 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREBRT’S.] 

Favorable business features this week include the 
continued decline of water in flooded districts of the 
Mississippi river valley, in a portion of which plant- 
ing has begun; better demand for staples at Balti- 
more, St. Louis, Omaha, Milwaukee, St. Paul and 
Sioux Falls; larger,.sales of iron ore to western 
furnaces, and a revival of activity among country 
merchants in some central western states. 

Unfavorable trade features include the further 
decline of prices for Bessemer pig iron and steel 
billets, with production of pig iron in excess of 
and favorable for 


consumption, the prospect 


blowing out a number of stacks. Cool weather 
west has checked the retail demand, and com- 
plaints are received from wholesale dealers in 
shoes, clothing and dry goods. Low témperature 
has retarded the growth of cotton and corn in 
Texas, and in Kentucky the leaf tobacco crop will 
be short. The lake trade outlook is not satisfac- 
tory; the moyement of building materials is 
slow; mercantile collections show no improve- 


ment, and spring trade in general continues 
disappointing. 

April bank clearings decreased from last year, 
which is partly explained by holidays and one busi- 
ness day less this year. Total April clearings of 73 
cities aggregate $4,085,313,117, a decrease from 
March of 2.4 per cent., from April a year ago of 4.6 
per cent., and a falling off from April, 1895, of 3.8 
per cent., but the gain over April, 1894, is Io per 
cent. While April this year showed a decrease of 
2.4 per cent. from March, April a year ago gained 
4.1 per cent. over March, and April, 1895, gained 
5.5 percent. The different cities do not make as 
favorable a showing in April as in March, although 
the New England and southwestern groups report 
gains. The northwestern group shows the heaviest 
decrease. For four months total clearings of 73 
cities aggregate $16,421,360,433, a decrease of 3.8 
per cent. from a year ago, a gain of 2.3 per cent. 
over 1895 and 10 per cent. over 1894. 

In addition to the weakness in iron and steel, 
lower quotations are reported for leather, wheat- 
flour, cotton, print cloths, spirits of turpentine and 
rosin; but there have been advances for wheat, 
Indian corn, oats, lard, coffee, sugar and petro- 
leum. An analysis of prices of ninety-eight staple 
articles, products, produce and live stock at quar- 
terly intervals for seven years enables BRAD- 


STREET'S to formulate an ‘‘ index number,’’ char- 
acterizing the general movement, which on Oc- 
tober 1, 1890, was 114,171, and, immediately after 
the Baring crash, 101,741, when there was a 
slight advance, followed by a steady decline to 
86,439 on July 1, 1892, when quotations advanced, 
as shown by the index number tor,790 on April 
I, 1893, just prior to the panic. Shrinkage from 
that date was practically continuous until July 1, 
1896, when the index number was 67,182, from 
which it advanced to 75,044 January 1, 1897, but 
reacted, owing largely to the break in iron and 
steel prices, to 74,915 on April 1, 1897. 

Bank clearings increased sharply this week, 
amounting to $1,120,000,000, or 31 per cent. more 
than last week, but 1.6 per cent. less than in the first 
week of May, 1896, and six-tenths of 1 per cent. less 
than in the like week of 1895. Compared with the 
corresponding period of 1894, when business was 
extremely depressed, this week’s total shows an 
increase of 24 per cent., but compared with the 
corresponding total in 1893, when bank clearings 
were unusually heavy, the current week's decrease 
amounts to nearly Ig per cent. 

Stocks of wheat afloat for and in Europe, added to 
those in the United States and in Canada, on May 1 


amounted to 107,198,0co bushels, the smallest like 
total since 1891, and a decrease of nearly 15,000,000 
bushels within a month, the greater portion of 


which was in stocks afloat for and in Europe. 
The total net increase in domestic and Canadian 
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available wheat stocks from July r to December 1, 
1896, was only 14,178,000 bushels, while stocks have 
decreased more than 26,000,000 bushels since Jan- 
uary 1, 1897. Should the decline in the world’s 
visible this month and next be as heavy as the aver- 
age for like periods last year and year before, the 
total carried over on July 1 next will not materially 
exceed 80,000,000 bushels, a smaller aggregate than 
has been held at a like date since 1890. 

The total number of business failures throughout 
the United States this week does not vary ma- 
terially from what may be regarded as the average 
in recent years for a corresponding period, amount- 
ing to 228, against 244 last week, 267 in the week 
one year ago, 224 in the week in 1895, 198 in 1894, 
and 219 in 1893. 

Stock speculation at New York is dull and pro- 
fessional, but shows a strong underlying tone, in 
spite of decidedly weak conditions in Missouri 
Pacific and the Gould stocks. 
rejection of the arbitration treaty with indifference, 


London regarded the 


and has done little in Americans either way. The 
reporting of the new tariff bill to the Senate had a 
good effect on prices, though American Sugar is 
variable on doubts about the acceptance of the 
revised sugar schedule by the House. Bear 
covering strengthens the coal stocks ; Chicago Gas 
advanced on a prospect of favorable local legisla- 
and 


tion, the good crop prospects help the 


grangers. Silver has touched the lowest point 
since 1895. Foreign exchange is weaker, declin- 
ing to 4.87 for demand sterling, creating rumors 
that bankers are manipulating the market to 
check gold exports. The actual rate, however, 
has rallied to 4.87%, and $1,000,000 gold is shipped 
to-day, in addition to $1,500,000 exported last 
Tuesday, or $9,000,000 within a fortnight. 

Exports of wheat from both coasts of the United 
States and Canada this week (flour included as 
wheat), amount to 1,799,322 bushels, as compared 
with 1,155,000 bushels last week, 1,882,000 bushels in 
the week a year ago, 2,805,000 bushels two years 
ago, 2,815,000 bushels three years ago, and as con- 
trasted with 2,712,000 bushels in the like week of 
1893. 
bushels this week, compared with 3,657,000 bushels 


Exports of Indian corn amount to 3,127,781 


last week, 1,891,000 bushels in the week a year ago, 
933,000 bushels two years ago, 730,000 bushels 
three years ago, and as contrasted with 1,046,0co 
bushels in the like week of 1893. 

There are no new features of general trade in the 
Canadian Dominion, relatively greatest activity 
being among dealers in groceries, hardware and 
On the whole, trade there is dull, and 


the new tariff is reported to have closed some fac- 


dry goods. 
tories temporarily. At Halifax there is only a fair 
amount of business, and collections are disappoint- 
ing. St. John, N. B., reports the largest exports of 
lumber to the United States for any week during 
the season. The Newfoundland sealing season 
is much below the average. There are 39 
business failures reported from the Dominion of 
Canada this week, compared with 31 last week, 38 
in the week one year ago, 27 two years ago, and 
30 in the like week of 1894. The week’s bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax amount to $21,212,000, about 5 per 
cent. more than last week, and 1 per cent. more 


than in the like week last year. 








FINANCIAL. 


The Money Market. 


A slight but perceptible increase in the offerings 
of commercial paper is the only change that can 
be noted in the New York loan market, unless it be 
a fractional rise in the rates quoted for bankers’ 
balances on call at the Stock Exchange, which are 
1%@1% per cent., against 1% @1% per cent. 
earlier in the week. The power of absorption is so 
great that any supplies of acceptable kinds of paper 
are readily taken, and rates are still quoted at 3% 
per cent. for indorsed bills receivable, and 3% @4 
per cent, for best singles. Time money is in hberal 
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supply, with a light demand, rates being quoted at 
2@2% per cent. for thirty to ninety days, and 2% @ 
3 per cent. for longer periods. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


——_- Time loans- New York exchange 
This week. Yearago This week. Last week. Yr ago. 











Boston ....3 @ 3% 4 5@tocD 5cD@Par ro@12'4cD 
Providence. 4 @ 5 5%@ 6% Par Par Par 
Hartford... 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
RDG onwes 34%@ 6 44%@ 5 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 444 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 6ocP éocP 75cP 
St. Louis... 6 @7 5 @7 75cP 75cP 75cP 
Cincinnati. 3 @ 4 6 25cP 25cP 75cP 
Kan. City-. 6 @ 8 8 @9 socP socP $1.00P 
Cleveland. 6 @7 6 @7 75cv? 75cP $1.00P 
Louisville.. 7 7 75cP 75cP 10cP 
Milwaukee. 6 @ 7 6 @7 6ocP 50cP jocP 
Minneap .. 6 @7 7 @8 $1.25P $1.20P 8s5cP 
St.Paul-.2.5 @.7 6 @7 $1.25P $1.10P 75cP 
Denver....10 @i2 160 @i2 $1.50D $1.50D Par 
Omaha.... 8 @uz10 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$iP 
Duluth .... 8 7 @8 $1.00 $1.00 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{ndianap.. 6 @ 8 6 @6& $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P  $1.00P 5ocP 
Memphis... 5 @ 7 6 @ $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.50P 
Dallas..... 8 @to 10 $r.50@H2P H$1.50@H2P f2.00P 
Atlanta.... 8 & $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @B8 $1.50P $1.50P $1.50P 
Savannah... 8 @uro 8 @I0 $1.00P $1.00P $2.50P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uzo 8 @u10 $1x.00P $1.0c0P $1.25P 
Mobile.... 8 8 socP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 @u10 8 @ro $2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P = $1.00P $1.00P 
Portland... 8 @u10 8 @u10 $2.50P $3.35P 15cP 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @utr 9 @i1 1ocP 15cP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @to $1.00P $1.00P $1,00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5% 75cP 75cP 6ocD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Calé loans. 



























Cittes. The market. This week. Last week, Last year. 
Boston ..-... ---- Dull, 2%4@ 3 2@3 3 @©3% 
Providence .. -..- Steady. 3 3 4 
Hartford ......... Easy. 3 3 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..-... Quiet. 2 @3 244@ 3 4% 
Pittsburgh -...-.- Easier, 6 @7 6 @7 6 @7 
Baltimore ....--.. Quiet. 4 @4% 4 @4% 4 @4% 
Buffalo . veces ACtVE. 6 @8 6 @8 6 @s8 
Chicago. -<.cesese Steady. 34@ 44% 4 @5 6 
SE ouissoocsrace Easy. 6 @7 CLC 8 le EC 
Milwaukee ...-... Easier. 5 5 5 
Cincinnati........ Dull. 2 @3 3 @4 444@ 6 
Louisville .......- Active. 6 6 6 
Omiatiaaes ces cose Firm 8 8 8 
Des Moines ....-. Easier 8 8 8 
Kansas City ..-... Quiet. 6 @ 8 6 @8 8 @9 
Minneapolis... .... Easy. 34 3% 7 
Sioux Falls, S. D.. Close. ea Sakae a 
Duluth ...-.. ---- 7 7 5 @6 
St. Paul. 5 @7 5 @7 6 @7 
Detroit...---.-.-- 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver ........c- Easier. ro @12 tio @1z2 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph. . Tight 7 @8 7 @8 7 @8 
New Orleans .-.... Easy. 4 @5 4@5 6 
Memphis..-.-..--.-- Easy 5 @7 5 @7 6 @8 
Dallasic.aseascve Active. 8 @to 8 @to 10 
Savannah ........ Easier. 7 @ét 7 @8s 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight 8 8 8 
Nashville - 6 6 6 @8 
Mobile;sce<je-es-= 8 8 8 
Houston .....-... 8 8 8 
Atlanta... .ca/sos< 8 8 8 
Richmond 6 @7 6 @7 6 @7 
Augusta... --- Quiet. 7 @8 7 @3 7 @8 
Little Rock ....-- Easy. 8 @u10 8 @10 8 G@ro0 
Portland ......--- Stringent. 8 8 8 
Seattle c-. sacaas~ Tight. 9 @it 9 @it 9 @i1 
(PECOWMas cone cen Close. 10 10 ro 
Los Angeles....-. Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @ro 8 @r10 
Montreal Suen aby. 4 4 5 @5% 
Toronto.........- Easy. 4% 4% 54@ 6 





The New York Banks. 

Changes in the Clearing House averages made 
public last Saturday were again unimportaut. The 
outward movement of gold for the week was not 
reflected in the figures, the only change of any im- 
portance being an increase of over $2,000,000 in 
deposits. Specie increased $256,000, and legal 
tenders decreased $72,000, these alterations being 
probably the effect of the return of money from the 
interior during the preceding fortnight. Loans in- 
creased nearly $1,000,000, and the surplus reserve 




























































decreased $340,000. The figures of the statement 
compare as follows with those of the preceding 
week : 











Apr. 24,'97. May 1,'97. Changes. 

MOGMS - cen enw eens sen $504,847,200 $505,631,700 Inc, $984,500 
Specie .... sa 87,073,100 87,329,500 Inc. 256,700 
Legal tenders. 105,881,000 105,803,800 Dec. 77,200 
Deposits +++ 574,784,800 575,863,900 Inc. 2,079,100 
Circulation... a 155372,300 15,002,200 Dec. 370,100 
Total reserve........ 192,954,100 193,133,600 Inc. 179,500 
Reserve required.... 143,696,200 144,215,975 Inc. 

Surplus reserve...... 49,257,900 48,917,625. Dec. 340,275 


At the corresponding period last year the surplus 
reserve was $22,944,275, against $27,233,575 in 1895. 





The Boston Banks. 














May 1,°97. Apr. 24,’97- Changes. 
Loans..... A Oo $176,231,000 $176,18v,000 Inc. $<1,000 
Circulation . 9,268,000 9,441,000 Dec. 173,000 
Deposits... <5 .s6--s006 113,358,000 112,641,000 Inc, 707 
Due from reserve agts 25,295,000 26,915,000 Dec. 1,62¢ 
Legal tenders 5 6,972 7,267,000 Dec. 295,000 
BOOGIOA Sous sont - 10,£06,000 10,166,000 Dec. 60,000 
Surplus reserve....... 955,886 1,34 Dec. 385,000 





Bank Clearings Totais 


AT 87 CITIES FOR THE WEEK ENDED MAY 6, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET '’s. 
Compared with 


Week ending week in 1896. Weekending 































































Clearing houses. May 6,'97. Inc. p.c. Dec. p.c. April29,'97 
New York........ $637,651,797 1.7 Bd 

Boston ... 110,017,919 8.9 cae 
Chicago ... 97,948,729 =. 20.6 

Philadelphia - 60,562, 68 eS 11.9 

St. Louis..... 25,606,123 2.4 cd 

Pittsburgh ~ 16,061,855 “€: 6.9 

Baltimore ... 15,659,012 PeR.4 na ere 

San Francisco = 13,262,642 mate 4.3 

Cincianati .-. S 13,651,100 10.5 F244 

Kansas City.-.-.. 11,182,637 16.7 ae 

New Orleans . < 6,540,872 aievare 26.1 

Minneapolis ..... 8,549,222 wa Bix 

Detroit...... f 6,589,887 ae 5-2 
Cleveland... Z 6,265,929 ae 4.4 
Louisville. - = 6,821,949" 14.4 Ee aatg 
Providence. -- - 5,672,000 21.7 ie 
Milwaukee -..... 6,386,020 32.6 was 

St. Paul.. = 3»255+392 aes 40.3 

Buffalo . = 3,891,773 oeee 23-5 
Omaha scc5- 3 4,640,744 1.9 Be 
Indianapolis ..... 41352279 cisiee 5-0 
Columbus, Ohio .. 3,092,400 Lee 20.9 

Dallas Saarea se 2,178,943 males ao 
Savannah. . = 1,946,128 ee 

Denver -. * 2,668,120 wate z¥e 
Hartfora_. 2,946,333 19.6 Bete 

Richmond ~ . 2,051,681 See 17.6 

Memphis ..-.. s 1,798,023 26.0 

Washington ~ = 2,183,124 eotn 7.2 
POON e cascade = 1,765,057 ae 13_t 

Rochester - = 1,919,365 Bc) ae. 

New Haven .-. a 1,619,941 Sac 4.7 

Worcester - _ 1,5595330 at 2.5, 

Atlanta .....- ~ 7-6 cose 

Salt Lake City ... 29.6 ame 

Springfield, Mass- tow 14.8 

Fort Worth ....-. 1,254,429 5-9 SSRs. 

Portland, Me. 1,324,003 eae 2.9 1,194,196 
Portland, Ore -... 9975559 ee 4-2 740,675 
St. Joseph ....... 1,192,665 6.3 Se 972 
Los Angeles. = 1,808,165 4.0 Soe 1,054 
Norfolk... - r 846,431 oes y.,t 819,227 
Syracuse. .. a 1,112,619 sone ASS 972,009 
Des Moines... = 1,114,563 Sone 21.8 905,806 
Nashville ....... 1,114,768 Vey 4 eae 898,37 
Wilmington, Del. 712,628 ee. 4.5 f 
Fall River ....-.. 792,170 sana 8.6 
Scranvonessan se 852,296 ase me ee 
Grand Rapids-... 781,685 oo 29.5 740,572 
Augusta .... .... 816,419 48.3 ms 720,192 
Lowell's 2.ca<ac 661,334 sete 3r.1 605,945 
Dayton, Ohio.... 598,544 Bake 9.2 504,919 
Seuttiescce<ces=e 510,826 3-6 PS) 4771716 
Tacoma . ant 395,570 BRED 18.7 409,094 
Spokane <2 conn 612,998 27-7 cee 558,704 
sigue City -asecs 687,078 11.8 were 
New Bedford. ..- 500,535 eaad 
Knoxville, Tenn. ~ 257,031 Be 573 
PODEKE. cance ane 344,256 5-8 379.4115 
Birmingham ... 415,935 be 382,049 
Wackite- co soc aon a 414,770 bexd 448,87 
Binghamton 403,400 22.1 aoa 294,800 
Lincélaus 22 3...6 375/913 SS Pe 355,692 
Lexington, Ky --.. 7-9 289,577 
Jacksonville ..... 22-f 213,869 
Kalamazoo ...... 6.7 
Akron ..... ete 4-8 
Bay City... (occ. 195,811 36.2 
Chattanooga ..... 269,554 10.0 

Rockford, Ul..... 167,379 a 18.9 
Canton, Ohio..... 181,000 aaa 13.8 
Springfield, Ohio. 157+732 Siete 35-2 
Fargo, N. D...... 148,970 a 19-5 137,833 
Sioux Fails, S.D.. 62,242 = 34.7 61,041 
Hastings, Neb.... 109,542 67.6 See 89,054 
Fremont, Neb.... 945253 4-4 yee 64,777 
Davenport ...... 747,169 SEE 35-6 400,614 
Toledo’ =:..<3 ~<0 2,054,432 9.6 FOS 1,452,439 
Galvestonf ...... 4,859,800 21.8 oa 4,416,000 
Houstonf -.-.--.- 4,480,897 47-3 a 45715,149 
Wacof ...cc-ccn- 869,614 ee 7-8 677.347 
Totals, U.S.. 1,120,874,832 me 1.6 855,566,196 

Tot., outside N.Y. 483,223,035 wets 5.8 396,569,371 


DOMINION OF CANADA. 





Montreal ......<. 10,742,456 I.t ses 1C,624,511 
Toronto .. 7».169,594 1.9 Ee 
Winnipeg. 1,314,861 8.2 gue 
Halifax ..- 1,282,642 3.2 “oe 
Hamilton ...-...- 703,079 ew 5-4 
St. John, N. B.§.. 588,759 daw zee 
Totals ..--... $21,212,632 1.8 mae $20,150,925 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Foreign Exchange. 

The week opened with a strong tone in ex- 
change, and with expectations of continued gold 
exportations. On Monday $1,500,000 specie was 
taken for export, making the total amount engaged 
and shipped in the past fortnight $7,977,000. Woile 
posted rates remained unchanged at 4.87@4 88%, 
actual business for sight sterling began to decline 
on Tuesday, although no gold bills appeared to be 
coming out, and the European interests which in- 
cited the movement seemed to have withdrawn 
their orders, presumably to allow rates here to 
harden. Exchange, however, seemed to be offered 
from some source, and the street was for a moment 
inclined to believe allegations that a new bankers’ 
combination to restrict gold shipments had been 
effected, This was denied, and more credit seems 
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to attach to the idea that some large banking in- 
terests are selling exchange short, on the belief 
that it can be covered later on at lower figures. 
Under this pressure, combined with the limited 
inquiry, the actual rates for demand sterling fell 
off from 4.87% to 4.87% @4.87%, and considerable 
uncertainty prevailed as to the likelihood of gold 
shipments at the end of the week, the rates in 
question making such operations impossible, unless 
the commissions paid by European interests for 
consignments were raised. Exchange, however, 
hardened on Friday, demand advancing to 4.87%, 
and $1,000,000 more gold was taken for shipment 
by to-day’s steamer. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May 1. May 3. May 4. May 5. May 6. May 7. 
4.87 4.87 4.87 4.87 4.87 4.87 
a @ @ @ @ @ 
4.88% 4.8844 4.884 4.8844 4.88% 4.88 44 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8714 4.8714 4-87%4 4-87 4.87% 4.8716 
@ @ a @ @ @ 
4.8734 4.87% 4.87% 4.874% 4.87% 4.8744 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 4.86 4.86 4.85% 4.85% 4.86 
@ @ @ @ @ @ 
4.8656 4.8644 4.86 4.86 4.86 4.8634 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% @ 
4.8754; commercial bills, 4.85% @4.85%; francs, 
5.16% @5.15 ; reichsmarks, 953)/;,@95%. 

The Bank of England discount rate remains 2% 
per cent. The bank this week lost £240,000 specie, 
and its proportion of reserve is 51.60 per cent., 
against 51.90 per cent. Both the London and con- 
tinental open money markets are easier on the 
better political outlook at the East, coupled, so it 
is stated, with expectations of a considerable influx 
of gold from America. In London discount is 
quoted at 1@11/;, per cent., a decline from 15/1, 
per cent., while call money is 4@% percent. The 
continental money markets also show declines of 
Y% @ \% per cent in rates.. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 4 were 
$472,401 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896. 
For the week - $6,995,207 $7,045,439 
Previously repo 120,870,443 128,648,569 








ROU crags dees cee on dansne eee $136,865,650 $135,694,008 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York-tor the 
week ending April 30, 1897: 




















1897. 1806, 
Diy PO0dS 2s esata nan sonanedoene $3,672,150 $1,228,164 
General merchandise 11,114,030 7»042,590 
Totals for the week. ...........- $14,786,180 $8,270,754 
Previously reported... -.3<-. cceescan 163,842,713 169,918,316 
Since January X's csvece comeoance $178,628,893 $178,189,070 





Silver, 

The silver market has displayed further depres- 
sion, the London price declining to 2715) ,d. per 
ounce, the lowest figure since March, 1895, and little 
above the lowest quotation on record—273/;,d— 
made in December, 1894. There are no new factors 
in sight, but India exchange is weak, allotments 
of Council bills having been made this week at 
Is. 2%d., against Is. 33/39d.a week ago. Itis stated 
that French purchases for coinage have steadied the 
market to some extent of late, and at the close of 
the present some buying of a similar nature 
appeared, rallying the price of bars to 28d, fol- 
lowed by a further decline to 2713/;,d. The New 
York market has followed London, the commercial 


quotations falling from 613c. to 6o0%4c. 
SILVER PRICES, 
Mayt. May 3. May 4. Mays. May6. May 7. 


London 28 3-16d. 28 r-16d. 27 15-16d. 27 15-16d. 28d. 27 13-16d 
New York 613gc. 614¢. 6054¢. 60K,c. 61c. 60%4¢c. 








THE STOCK MARKETS. 


The New York Stock Market. 

While current stock speculation retains as’ its 
chief characteristics the absence of public partici- 
pation, the predominence of professional manipula- 
tion, and narrowness that frequently deserves the 
name of stagnation, it has not been without con- 
siderable interest during the week. The principal 
incident was the announcement on Tuesday that 
the modification of the Dingley tariff, as reported 
by the Senate Finance Committee, included in its 
provisions a concession to the sugar refining in- 
dustry. It gave the signal for heavy covering, not 
only in American Sugar, but in other parts of the 
list. Wednesday's reports from Washington indi- 
cated that the modified sugar schedule would 
encounter strong opposition, and probably defeat it 
in the House of Representatives. On this there was 
a reaction in Sugar and a cooling of enthusiasm in 
regard to other stocks, which was increased by the 
fact that the small bear traders had been driven to 
cover and that other buying power was totally 





COMMERCIAL. 


lacking. Fears that the rejection of the arbitration 
treaty by the Senate (as proved to be the case) 
might have a bad effect on Americans in London 
created some further disposition to sell on Wednes- 


Comparative Prices of Staples. 












































May 7, 1897. April30,1897. May 8, 1896. 





day afternoon, though the incident seemed to be | Flour, strght spg-. $4.10@$4.25  $4.10@$4.25 — $3.10@$3.50 
almost entirely disregarded there. In fact London, | Flour, strghtwint. $4.ro@$4.20  $4.25@$4.35  $3.25@$3.75 
throughout the week, has done so little in our | Wheat, No.2 red. 964. 9834c- 7216¢ 
stocks and taken such a small part in the trading ee Bos. 30K C 35%8C- 

a ats, NO. '@..<2 ne 22K%c. 23¢. 2434C. 
here that it could not be considered a speculative | pye, No. 2 west’n. noes Ree ae 
factor, and in the present state of the war at the | Barley, No.2,Milw. Stas 42c. ae 
Eastand strong possibility of intervention and peace, | Cotton, mid. upld. 7 x1-16c. 7Hc. 8 5-16c. 
it, too, ceased to be aninfluence. Nor has thestreet Rat cloce eancde 2lec. 2 9-16c. 2 9-16c, 
given much attention either to the engagement of $r,- Meera tg n9(@ 208, Foss: 4 

: ool, No, 1 embg. 23@24c. 24C. 20@z21c, 
500,000 more gold for export early in the week, fol- | pox, mess, new... $8.70@$9.25 $8.75@$9.25 _ $9.00@ $9.50 
lowed by the withdrawal of $1,000,000 more on Friday, | Lara,prime,cont't. 4.25¢. 4.3756. 5.00¢. 
making a total of nearly $9,000,000 within a fortnight, | Butter,ex.creamery role. 17. 16c. 
or to the subsequent decline in rates, and the ac- | Cheese,ch.east.fty. 17. 0 Yc. 9h 
companying rumors that the bankers’ combination | SU4™centrif 96°. 3 5-16c. 34 C 4c 
ae i Sugar, granultd... 4 9-16. 444c. 5%c. 
was again in working order and would make gold ex- | Gree, Rio, No. - Bic. Bic. cae 
ports expensive, if notimpossible. Attention through- } petroleum,N.T.Co. asc. 88c. $1.22 
out was largely directed to the current tendencies | Petroleum, rfd gal. 6.25. 6.05. 6.95C. 
in a few stocks. Of these the most important was | *Iron, Bess. pg... $9.40 $9.50 $12.75 
Chicago Gas, which advanced from 80% to 84 on the | “Stee! billets, ton. $r4.00 $14.50 $19.50 
fs Fe fi 9 *Steel rails....... $20.00 $20.00 $28.00 
favorable report of the consolidation bill to the Ili- Ocehd' Steam Heeichtet 
nois legislature by the corporation committee, the as-] Grain, Liverpool Bal a oh 
sertion that the chiefcorporate opponenthaddropped |} Cotton, Liverp’l. g-128d. g-128d. 5-640. 


the contest, and the assertion that the passage of the * Pittsburgh. 


billwascertain. Missouri Pacific, on the other hand, 
developed increased weakness, declining on Thurs- 
day to ro, the lowest price on record, afterwards 
rallying to 12%. Thisdrop naturally resulted in re- 
newed rumors of a receivership, which denials by 
the management could not check, though it was 
evident that the selling, while including some liqui- 
dation, was largely short stock. The other Gould 
stocks, Manhattan and Western Union, suffered 
from sympathy, the latter being further unfavorably 
affected by reported interviews with Mr. Russell 
Sage concerning the possibility of a reduction of the 
dividend. The decline of the Gould group affected 
the market on Thursday, though Jater in the day 
renewed and general covering carried prices up 
somewhat. The bears in the coal stocks have been 
rendered uneasy throughout the week, not only by 
reports that the anthracite trade is in better shape, 
but by direct manipulation designed to force cover- 
ing in them, Jersey Central rising from 77% to 80, 
and Delaware & Hudson from 104% to 107. Little 
notice was taken of the fact that the Chicago & 
Alton reduced its dividend on the common stock 
from an 8 to a 7 per cent. rate, being the first change 
in twenty years, and the grangers were steady to 
strong on the western crop outlook, Burlington 
being particularly so at an advance from 72 to 
74%, while Omaha common was sold on intima- 
tions that no further dividend payments will be 
made this year, the price falling from 59% to 55%. 


TRADE FEATURES. 


SUBSIDENCE OF THE FLOODS, LOWER 
PRICES OF IRON AND STEEL, AND 
A MODERATE DEMAND FOR 
STAPLE MERCHANDISE. 


(Special to BRADSTREET'’S.] 


Larger Eastern Cities. 

Boston, May 7.—Trade continues slow in nearly 
all kinds of merchandise, and spring business thus 
far is generally disappointing. The money market 
is quiet, and the call is very moderate. Call money 
ranges from 2% @3 per cent., while choice four 
months loans are quoted at 3 per cent., with six 
months at 3% @3% per cent. Commercial paper is 
steady, with the best names at 4@5 percent. In 
the boot and shoe trade business is reported quiet, 
and shipments show a further falling off. The 
market holds in a steady position, with prices firm. 
The leather market is quiet, with only moderate 
lots taken from time to time, but prices are fairly 
steady. Hemlock sole may be Yc. easier, and 
Union %@tc. lower than a month ago, but any 
demand would quickly strengthen the market. 








WEEKLY EXPORTS OF WHEAT, 


WITH DESTINATIONS, FROM APRIL 23 


Boston Stock Market. 












































































































Hides are dull, but held fairly steady under light 
offerings. 

Philadelphia, May 7.—Textile manufacturers are 
making about five days a week, as a rule, and 
prices are low and unsatisfactory. Wool is prac- 
tically unchanged. Clothing manufacturers are 
complaining of poor trade and low prices. There 
is a fair business in dry goods. Boot and shoe 
manufacturers are well employed; in some in- 
stances they have orders booked ahead, but, it is 
said, on very narrow margin, and competition is 
decidedly keen. Iron in some directions shows an 
increased volume of business, but generally the 
trade continues quiet. 

Pittsburgh, May 7.—There has been no decided 
improvement in local trade. There is a steady de- 
mand for staples, but buyers generally show a dis- 
position to continue to buy for present needs only, 
and to this end are curtailing orders. No improve- 
ment is noted in collections. Iron is still in an un- 
settled condition, and prices are a shade lower. It 
is estimated that in the Pittsburgh, Mahoning and 
Shenango districts there is now a stock of 500,000 
tons of pig iron, and the present consumption is 
not up to the production, which will be still further 
increased when the several new furnaces now in 
course of erection are put in operation. The sales 
for the most part during the past week have been 
in small lots, and prospects for an increase in this 
line of trade are not promising. 

Baltimore, May 7.—The volume of trade ~com- 
pares favorably with last year, with collections sat- 
isfactory, and a continued policy of conservative 
buying. Orders are now confined to the “‘ filling- 
in’’ variety and nearby trade. 


West and Northwest. 

Cincinnati, May 7.—Business is unchanged. 

Cleveland, May 7.—The weather has been cold 
and unfavorable for seasonable trade, and light 
volume continues the principal feature, except in 
the few leading staple lines, which are fairly active. 
Collections are not satisfactory, and lake freight 
prospects are not encouraging. 

Detroit, May 7.—Business in general lines con- 
tinues fairly satisfactory in volume, and manutac- 
turers keep moderately busy. Collections, how- 
ever, are still slow. 

Chicago, May 7.—Bright weather has slightly 
improved the order trade in dry goods, clothing 
and shoes, but there is less doing in leather, Tan- 
ners are also dissatisfied with the new tariff on 
hides. There is a better feeling among the steel 
manufacturers. Specifications are coming forward 


more freely, and they are enabled to get out their 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


» 1897, TO APRIL 29, 1897, INCLUSIVE. 


{Special to BRADSTRERT’S.] 













































































Liver-| Lon- | Glas-| Bris- F Dub- Bei- | U. K.| Other| Ant- |French| Port-| Other 
The market has been steady, with a fair busi- Wheat from | pool, | don. | gow. | tod. Hull.) Letth.) “jy | ast. \orders.| U.K, werp. | ports.| ugal. | Cont'd. 
ness. Chicago, Burlington &/Ouincy, is 2 point)|/ealifaxy Ne Silos) 0 scce eee n | ceen a) ieee lll cence Mi rere ecm) Bete ent Mearstera | eee ee 
j ‘ St. John, N.B.-. eR 
higher. Coppers are weaker and prices are lower. | \yontreal, Que..| .... 
Boston & Montana is 3 points lower, while Butte } Portland, Me...) ---- = os, 
a = . . . 5 Boston 52s. =.=. 117,994 ey 
& Boston is 5 lower. Sugar is 2 points higher. New York...... 135,508 23 
Prices of principal shares, with volume of trans- Heer raie ay Aral Vek ae sees 
actions, have been as follows: Newport News . a ai 
Norfolk ........ emo 
———— Week ending. aer4 
Price Price Sales Sales bli ade ee me a tog 
May 6, Apr.29, May 6, Apr.29, Ga 159179 
1897. 1897. 1897. 1897. 
Atchison, Topeka& Santa Fe. 10% 10% 35703 1,652 Totals, bush. .|253,562 aie, 116,000 15,179 
Chicago, Burlington & Quincy 74% 73% 9,340 8,894 | Jud. corn from 
Mexican Central........---.- 7% 7% 380 999 | talifax, N.S 
New York, New Haven& H.R. 16934 170 114 421 | ct John, N.B... ed Take pete Se? a Se cae” Tew wa 
West End Railroad......-.-.. 74 71% 2,442 1,452 | Montreal Que.. ees aT eae eee SST are foe SSBF 
Calumet & Hecla.:.......... 350 360 167 84 Portland «Meee: Bis Bie cere ese ere ree mace ose 
Boston & Montana.......-.-. 113% 11644 11,461 7239 | Boston sh o RSEES 428,854] 25,000 as 3 ee ee yale ita ee 
Butte & Boston: 2..5.s--.2s6 1544 16% 10,985 19,312 New York 67,000 872 66. Se ae 
General Electric........-.-.- 31% 30% 705 400 | philadelphia .. Airis hv aed “Tc, Geel ae rae 33+790) 32,500 yraped 
Bell Telephone..........-..- 221% 223 864 1,081 ri a= 5 yay bivte) (h etae Pe 4 Sash aaa 9999; 
United States Rubber Co__-_.- 13% 14 305 633 GIN OED ora soce 68,571) 8)571)128,571 aces. =--+]116,250| 25,714) 31,500 -+--| 801,766 
Sipai DEE7G MERE TG E SC OG tT OAS | eee rete oe Meese easel Mean cee eneef seee] s-2e]  -neef 0-22] == 23] 240,787 
Bay State Gas...... -.. 4% 4% 1,445 2,995 pS io i pes or) Pd oe Pe es sta Paral Lae a ee at) b tye aed 
United States Leather..-...- 6% 6% aaa Paeoninmarleaneimee 153,562 -y. Pee Rae ive 2257] | Gs eal eae eee rate ok 
United States Leather pref... 52% 53% 1,000 1,220 | tae eS Woe cee We da Se. ae] er ioe PS we ori Weis em 
‘Total value'ponds. ©. soeodeusscceneee corte csaeteceeee $451,800 Totals, bush... |741,987} 33»5711239,627| 84,414 ee eee eA Sei .---!116,250'113,586] 261,8 2,500! 1,752, 
Total number shares listed. - ~~ 116,074 : pees Bae Fie 
Total number shares unlisted ..........--.--....--.2- 32,173 : EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
. : Wheat flour from Liver-| Lon- | Glas-| Bris- Buit.\ Leith. Dub- Bel- | Other | Coni#- 
Comparative Transactions at New Pool. | don. | gow. | tol. tin, | fast.) U. K.| ment. 
York Exchanges, Halifax, N.S eS Pets Fen || ee eee hare 
STOCK EXCHANGE. St. John, N. B...- Pee! cea ches pleas Sac epas ai ot 
Jan. 1 to Montreal, Que . a2 ae 
This week. Last week. date. Year ago, | Portland, Me -- eee ee el eee PI 
Stocks, shares. 788,607 513,382 12,442,637 25,236,913 | Boston --- 1,424) 3,770| 4,895 ones 
Bonds, R. R.. $5,894,000 $4,067,600 $104,688,928 $161,692,700 New York. ......-.-..2---------2+-+------------ 35297 25,6071 1,500 aaa 
Bonds. state... $32,000 $36,000 $717,700 $1,428,450 | Philadelphia. ---.-..----------+---------------- 1j042) ----) 1,200 ase 
Bonds, gov... $334,500 = $87,400 $5,777,000 $15,054,000 ~epodeesie cnet ence eee e cn ee ee ee econ ree neeeeen eee 521| 11,640] 9,695 aeee 
New were e meee w ww rwee wees aw ccccececce- once eee 
CONSOLIDATED BXCHANGE. Ae Th eae fee ier Beate | ep aaa bh ea Pe Face) eras fest ase 
Petim., bbls .. Fees ee a6 ae-~ |, GalveSton ..5.2..65220 .ssuninweaceneatosseet nets cane]! -weeel ft sesel! eenel’ (egal Goctel  ficcas, 5 svoullc teres odes 
Stocks,mng.. 9,510 6,400 261,901 783,930 | New \Okleans..22..so.ss<vewenesesaueeareeneen aAae pte f ated eee SE 5 Eee ele: ae) cae 
Stocks, R. R. 263,276 192,045 4,539,706 5,428,087 a ene mae) Py ene El 
Bonds, R.R.. $72,850 wee $2,125,170 $5,334,750 Totals, barrels 6,284] 41,023] 27,290 1 2,807 S23 te ----| 2,068 6,489 
CORLON EEE ANGE EAL WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
Cotton, op... 599,000 833,600 10,580,350 14,999,360 
Cotton, spot.. 7,568 12,860 186,212 86,9c0 UK. Other For orders| Direct y 
cere BS FM Ey SAS Wheat from Liverpool. Dire U.K. Continent. Wheat flour from U. K. \ports U.K. Continent. 
Wheat, op... 30,185,000 41,980,000 432,395,000 27: ,991,600 
Wheat,cash.. 768,000 288,000 713441540 6,753,038 | San Francisco ........ eee Paes peas e.-- |San Francisco...... cusess ae ae ere ates® 
Corn, op..... 2,175,000 1,695,000 17,732,000 ~ 22,512,c0o0 | Portland, Ore.. is eek ete, e--- |Portland, Ore.. dee Saaal a3-\ 
Corn, cash... 473,500 260,000 4,979,200 4,765,800 | Tacoma -...... at ort ecee Sea. | LaCOMla. sous: - sees oakb eawd 
Oats, op.-..- 370,000 a, 2,763,000 9;781,000! || Reattle cs. ccke.l uae Se b d8 xk S55 p 1Seetle :. ssdsdedee ames dpa pea fie to 
Oats, cash .. 132,000 cats 5»566,000 6,103,000 See =| 
Flour, cash... 66,400 52,600 947,850 1,367,385 _ Totals, bushels....1  -- -- | ---- Fe 2 cose Totals, barrels. ....-.. wane cies maa 
, COFFEE EXCHANGE. Exports wheat all points outside of Europe, 84,381 bushels; corn, 2,477 bushels; flour, 24,554 barrels; oats, 7,706 bushels ; 
Rio, futures, bags 75,000 65,090 1,342,725 1,415,000 | barley, 2,000 bushels, 
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orders. 
to small lots, but mills have enough orders booked 


New business for the present is confined 


to keep them busy for several months. Prices are 
down about as low as they can go, and there isa 
more confident feeling that the next change that 
occurs will be in the nature of an advance. Large 
sales of iron ore have been made, and there is an 
increased demand for pig iron. Prices are 25c. to 
goc. lower than ten days ago, and stocks are 
decreasing. Light and heavy hardware is moving 
fairly. Groceries are steady. Building materials 
are slow for the season. The produce trade is 
moderate. Hides are active, 25,000 pounds selling 
this week at former prices. Collections are fairly 
satisfactory. Wool receipts, 753,244. ‘The demand 
for money is slightly better. 

Louisville, May 7—The volume of business con- 
tinues moderate in nearly all branches. The ex- 
ception to these conditions is noted in leaf tobacco, 
which, when in good order, is selling very freely at 
satisfactory prices. ‘This activity is based upon an 
anticipated shortage in this season’s crop. 

St. Louis, May 7—Trade in dry goods shows in- 
creased activity on account of the large number of 
buyers attending the auction sale in that line, as 
the goods in this stock are bringing close up to 
full market values. A great many buyers are 
placing their orders with the regular houses. 
Wholesalers of boots and shoes, hats and caps, say 
open orders are coming in quite freely, thus in- 
dicating a greater activity in the country districts. 
The volume of business with manufacturers of fur- 
niture is about equal to that of the like period of 
last year. A few factories are running full time, 
others are not. Imported liquors are very firm, 
and there is a considerable speculative demand for 
bonded whiskies. ‘The movement of fruits and 
produce is quite free, with prices fairly satisfactory 
to shippers. Hides are dull, with concessions 
learned of. There is a very fair inquiry for oak 
harness leather. Some improvement is noted in 
sales of iron and steel, but at former low values. 

Kansas City, May 7.—Jobbers and retailers are 
having a fairly satisfactory trade. Collections are 
slow. 

Milwaukee, May 7.—Trade in general is reported 
gradually improving, and the volume of business 
shows some increase. Collections are fair. 

St. Paul, May 7.—Dry goods, hardware, grocery 
and drug dealers report good sales during the week, 
and there is a fairly active demand for boots and 
shoes, hats and caps and men’s furnishings. Col- 
lections are good. 

Minneapolis, May 7.—Trade in general is only 
fair, and collections are unsatisfactory. 

Omaha, May 7.—Trade in all lines shows a ma- 
terial improvement over that of last week, and on 
account of seasonable weather retail trade shows a 
decided improvement. Collections are good. 

Sioux Falls, May 7.—Travelers and local houses 
report a good trade. Retail trade is quiet. Col- 
lections are fair. 


Southern Cities. 


Charleston, May 7.—Business conditions have 
undergone no materialchange. Trade is very quiet. 
Collections are slow. 

Savannah, May 7.—Trade is reported fair. . Col- 
lections are slow all around. Spirits have slightly 
increased in receipts, while sales have decreased. 
Rosin sales are double those of last week. Prices on 
spirits and rosin have fallen off. The demand for 
both is fair. 

Atlanta, May 7.—Jobbers in shoes, hats and 
men’s clothing report the season opening up fairly 
active. Heavy and light groceries are fairly ac- 
tive, as are dealers in all lines. Collections are 
fair. 

Augusta, May 7.—Retail trade is quiet. Jobbers 
of groceries, provisions and grain are doing a fair 
business—about an average for the season. Collec- 
tions are inclined to be slow. Dry goods and shoes 
are inactive. 

Jacksonville, May 7.—Trade in wholesale and 
retail circles is quiet. Collections are very fair. 
Early vegetables and pineapples are beginning to 
move. 

Chattanooga, May 7.—No improvement is shown 
in general trade. Dry goods trade is particularly 
slow. Berries are beginning to move north and 
east. Indications are favorable for a large crop. 

Nashville, May 7.—Trade continues backward, 
and collections are not the best. Unfavorable 
weather has retarded planting somewhat. 

Memphis, May 7.—General trade continues quiet, 
but a better feeling prevails as the river continues 
to fall, and in many sections of the overflowed dis- 
tricts planting has commenced. 

New Orleans, May 7.—The outlook now is more 
favorable for floods subsiding in time to insure a 
half crop of cotton on inundated lands in the Mis- 
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sissippi delta. 
thus far, and 
for this year. 
light stock is 
quiet. 

Galveston, May 7.—Continued cool weather has 
retarded the growth of corn and cotton from two to 
three weeks, but rain has been ample, and indica- 
tions are for a large crop. Business in all lines 
continues dull, and very little activity is shown in 
any line. 


Louisiana sugar lands have escaped 
two weeks more will settle the fight 
Cotton is in good demand and a 
in sight. Sugar and rice are very 


Pacific Coast. 

San Francisco, May 7.—No changes are reported 
in commercial lines. The volume of business done 
has been light, both local and for export. Col- 
lections continue dull. 

Portland, May 7.—Trade very generally continues 
quiet, and collections very slow. 

Tacoma,-May 7.—Lumber exports are slightly in- 
creasing. Local trade conditions continue dull. 

Seattle, May 7.—Business is healthy and im- 
proving somewhat. April exports amounted to over 
$367,000 and imports to $176,000. Another steamer 
is being added to the Central American line. 


Canada. 

Montreal, May 7.—There are no special failures to 
report in general trade. Groceries, hardware, paints 
and dry goods show about normal sales ; but in wool- 
ens, cottons, cigars and teas business is very dull. 
Some factories have closed for the present, owing 
to change in tariff, and until the tariff changes are 
more fully discussed there will be a standstill in 
some lines. The outlook is moderately good. Col- 
lections are slow. 

Halifax, May 7.—Wholesale merchants report a 
fair amount of activity in business, although buyers 
are still inclined to be conservative. Collections 
are hardly up to expectations. The exports of lum- 
ber from St. John, N. B., to United States ports 
last week were the largest for any week during the 
season. The lumber market generally is in good 
condition. The Newfoundland sealing ships are all 
in, and the total catch is much below the average. - 


Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET'S.] 
—Filour, bbls —Wheat, bush——Ind.corn,bush— 





















Week, This Last This Last This Last: 
May 6. week. week. week, week, week. week, 
New York.. 136,954 58,266 211,872 349,605 762,840 572,179 
Philadel.... 6,858 1,063 124,517 23,363 483,042 705,416 
Baltimore -. 30,464 24,061 15,210 ~--- 638,509 7,181,343 
Boston. .... 24,246 15,137 88,289 129,494 237,555 454,554 
Newp’tNews 26,526 eae ee 228,112 282,941 
Norfolk -... ee sae Pe w--- 149,395 Seas 
Halifax .... eer Aare ante Bee mer fs acs 
St.John,N.B 11,437 --2- 58,854 sca treet aoe 
Montreal. .. eal aine's sete Sate esse SES 
Portl’d, Me. 10,714 Swos + 82,136 Set eee ate 
N. Orleans... 1,453 15754 ---- 15:79 567,390 459,311 
Galveston .. ae “Es Ses: =<-- 43,000 eee 
San Fran... 7,454 16,463 seas | 84,385 Fe 
Portl’d, Ore. ‘asl’ Swe areca eee 
Tacoma.... 14,509 aes ee 
Seattle .. .. 150 6,337 Sea's sc55 so Sead 
Totals.. 270,765 123,081 580,880 602,022 3,127,781 3,657,465 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 18907. 1896. 1895. 1894. 1893. 
Jani 75 coce 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 2,075,435 2.4C7,679 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 1,749,419 15744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2.778.150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 33,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.--.  ----- 1,903,225 2,397,513 2,420,900 3,885,120 
Mayidocwsh- Saeeceu! 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... CARERS 2.064,953 2,426,677 2,401,830 3.253,490 
TUNE 4ocn65 0c eskae 3,209,865 2,991,768 2,742,625 3,610,500 
lune zr... 2,922,695 1,781,737 2,254,170 3,834,840 
june 18.... 3,020,317 2,857,307 1,927,000 3,553,000 

2,837,631 1,946,402 1,717,250 3,971,300 

2,601,096 2,007,03t 1,850,200 3,677,900 

July 9 -.... 2,167,076 2,317,237 243771359 4,134,630 
Jaily, x64 -saeeetesee 2,963,949 1,652,892 1,873,300 5,077,835 
July 23... = «220 3,073,780 1,265,096 3,388,000 4,363,572 
Taly 90:55.) 2 leaeeee 2,648,748 1,460,917 2,977,957 5,622,045 
August 6y5 Varad 2,747,850 1,550,562 3,417,200 5,018,200 
Anpustsg2., |) 9 oa-a-ce 2,035,216 1,824,628 2,979,924 6,129,700 
August20...  cecce = 2,991,693 2,389,140 3,182,100 4,960,4c0 
August’7.. ss-en« 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. 3- 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 3799:1421 1,810,039 2,789,000 5,357,425 
Sapbi7s coat) cxvncue 31566,326 2,538,085 3,537,283 4,727,925 
Septeadecc. 9 99 weeese 31930456 3,151,907 2,562,500 3,490,0v0 
Oct sais decane 452151794 2,613,866 3,243,100 3,189,091 
OcwSsscc. aw edce 4,050,772 2,244,308 3,317,048 2,862,641 
aise 4,156,817 2,409,446 3,192,093 2,709,700 

js waere 4,067,271 2,658,554 3+353»774 31327,525 

3,628,000 2,743,014 2,934,372 2,860,920 

3,472,976 2,566,567 2,689,323 2,813,250 

4,664,505 3,325,025 2,909,724 2,645,250 

Nov. 19.... 3:937»233 2:916,838 3,312,675 2,764,080 
Nov, 26.... waste 39753698 2,460,306 2,667,825 2,440,750 
Deer a00 Soo a0 Se 31653,160 3,156,828 3,011,563 2,558,000 
Dec, Wsene 3s a ewe 492225714 2,458,323 2,536,292 3,217,050 
Det. Z7..05 eeenee 31524826 2,056,943 315541330 2,605,770 
Dec, 24... aeaees 2934X,702 31457/99% 1,824,053 2,036,500 
Dec, 30nnne — eenene 217973793 312421578 3196,400 3,908,020 





' Bushels of Indian Corn Exported. 
(Special to BRADSTREET’S.] 














Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7...--.. 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
iy eRe 3,757,281 3,336,017 661,257 2,052,200 655,400 
Ls eS 3,520,322 3,192,365 695,500 1,865,000 735,050 
fan. 28. 2.06 3,011,602 3,197,086 942,461 2,147,000 700,515 
Fes 4-25-06 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb ttc cee 45169,274 3,143,344 562,38x 1,520,000 712,490 
Feb. 18.. 6,441,420 2,925,039 592,967 14355,000 866,310 
Feb, 25.. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 52555785 2:775:049 498,568 1,947,300 679,797 
March 11.... 5,310,614 1,708,678 882,956 1,278,000 966,060 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. ... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8... 4,645,585 1,391,546 814,130 1,427,000 908,275 
Aprii 15.. 2,328,485 1,074,342 778,527 2,040,000 694,280 
April 22.. 45769-3155 981,206 482,990 1,642,000 764,692 
April 29.. 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.. 3,127,781 1,391,756 933,897 730,000 1,046,985 
May 13. 1,668,584 1,210,728 1,111,000 1,247,875 
May 20. 1,656,419 1,032,273 507,000 705,170 
May 27. 1,720,893 1,040,342 812,700 1,090,740 
June 4-.. 1,623,314 1,149,510 974,000 629,500 
Tue tt 3. oe 1,636,829 655,754 864,400 729,250 
June 18... 1,510,76r 858,95x 478,000 849,000 
Tune: 25. ,.c 1,736,697 884,26r 526,000 1,003,500 
Tuly 2. 1,598,63r 388,863 539,100 870,000 
july 9.. 848,368 1,055,456 440,000 1,183,000 
Tuly 16. 1,110,371 885,512 172,000 1,192,700 
July 23.. 1,288,438 770,094 256,000 1,587,580 
Joly 300 -.c0 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 

2,527,516 1,405,370 127,000 672,875 
2,656,448 849,502 69,570 859,000 
2,394,787 1,605,998 145,30 1,195,555 
2,510,479 1,360,325 104,000 813,500 
3,165,605 1,383,754 98,000 642,000 
2,772,090 1,367,010 184,724 1,089,060 
1,711,610 1,680,672 113,553 1,123,900 
2,979.984 1,343,510 92,087 929,800 
2,649,425 1,970,56r 146,522 846,400 
25247,643 1,225,477 73,416 864,400 
3,782,036 1,921,418 197,813 673,700 
Nov.) 29-. ..< 25975721 1,743,167 189,326 1,205,00c 
Nov. 2,920,802 1,820,893 165,320 897,000 
Dec. 1,768,102 1,867,094 271,434 1,169,000 
Dec. 3,541,288 2,391,184 292,277 1,227,800 
Dec. 2,814,150 2,057,790 658,066 5599240 
Dec. 2.468,160 1,839,286 649,877 815,000 
Dec. 30 2,742,994 872,441 1,657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BKADSTREET'S.] 
Week ending 


April 29, 1897. 
Pondonss casts dene 


Barley-——~. — Flaxseed- 
This week. Last week. This week. Last week, 























Other U.Kingdom.. 32,000 197960 
Continent...<.-,<.-< 120,447 50,084 

— Oats. Rye. 

This week. Last week. This week. Last week, 
WONMON cuaen sss wane 324,379 230.223 ane AAR 
Other U. Kingdom... 96,188 158,114 27,000 25,870 
Continent) ta. <sace) 435059 282,947 88,113 63,470 

Dry Goods. 


The market continues quiet in all departments, 
with conditions unfavorable in many lines of trade. 
Cotton fabrics are moving slowly, and the market 
is weak and unsatisfactory. Notwithstanding the 
curtailed production that has been going on, the 
demand has not been sufficient to absorb the sur- 
plus, and in order to move any lines low prices have 
to be made. Where the goods are sold up manu- 
facturers are showing firmness, but it does not 
result in new business. Raw cotton is higher, and 
this also operates against manufacturers. Printed 
fabrics are quiet outside of some specialties that go 
steadily into use. Wide percales and cretonnes in 
coin spots, polka dots and stripes move very freely. 
Gioghams are quiet, with the market about steady. 
Dress woolens are quiet, but the mills are busy on 
previous orders. Agents took liberal orders at old 
prices at the start, and then withdrew offerings or 
advanced prices. At the advance buyers are back- 
ward. The same conditions exist in the market for 
men’s-wear woolens. The mills are well sold up at 
low prices, and are doing little at the higher figures 
now asked. 


Wool. 


The market continues quiet on spot business, 
but there are yet considerable deliveries of foreign 
wools being made on sales made previously to 
arrive, and this makes sales noticeable. ‘There are 
large arrivals of foreign wools at Boston, total 
receipts at that port since January 1 footing up 
326,745 bales. A good portion of the arrivals of 
foreign wools go direct to the mills, but the supply 
on the market is large. The London auction wool 
sales commenced May 4, with offerings of over 
300,000 bales. The sale opened 5@7%4 per cent. 
lower on choice merinos and crossbreds, but at the 
second day's sale the tone was firmer. It is ex- 
pected that Americans will operate to some extent. 
Domestic wools are firm, but move slowly at 
prices asked. New wools in the west have opened 
firm, but show an easier tone, owing to neglect of 
buyers. 





THE TENNESSEE EXPOSITION. 


The following is taken: from the Philadelphia 
Ledger: ‘‘ The Tennessee Centennial Exposition at 
Nashville was opened on Saturday with appropriate 
ceremonies, Tennessee was the third new state 
admitted to the Union, Vermont and Kentucky 


having preceded her. She became a state June 1, 
1796, and, although the celebration of her centen- 
nial is a little belated, she ‘is the first of the newer 
commonwealths to do honor, on a great scale, to 
her introduction to the sisterhood of states joined in 
an indissoluble union. The proposition for an 
exposition took shape in 1894, when a commission 
was organized. Thecity of Nashville and the home 
county of Davidson made generous contributions to 
the fund, and the citizens of the state at large gave 
liberal help. The legislature was tardy, but at 
length made an appropriation of $50,000. Con- 
gress voted an expenditure of $130,000 for a govern- 
ment exhibit. 

“The exposition is painted in glowing colors by 
those who have visited the grounds and made 
themselves familiar with the preparations. The 
park is within fifteen minutes’ ride from the busi- 
ness section of Nashville, and has an area of about 
200 acres. It is a beautiful garden spot, with well- 
kept lawns and stately trees, and the background is 
picturesque and in fine contrast to the monotony of 
prairie which, on all sides except the lake front, 
encircled the World’s Fair grounds at Chicago. 
The principal buildings are the Parthenon, mod- 
eled upon the celebrated Grecian structure; the 
Erectheon or History Building; the Commerce 
Building ; the Education and Hygiene Building; 
Agriculture, Transportation, Machinery and Gov- 
ernment Buildings. The Woman's Building and 
the Negro Building will attract particular attention, 
and there are numerous lesser buildings. The 
Woman's Building is modeled upon Andrew Jack- 
son’s Hermitage. The ‘Midway Plaisance’ is 
non-existent, but it has a worthy substitute in 
‘Vanity Fair,’ which is quite as interesting and 
decidedly more reputable. It is expected that the 
electric lighting will be an unusually attractive 
feature of the exposition, particularly as all wires 
have been buried or concealed. ° 

“‘Tilinois, New York, Rhode Island and other 
states are constructing buildings in the grounds, 
and Louisville, Cincinnati and other cities are 
doing likewise. Pennsylvania has been strangely 
backward in this particular. A modest appropria- 
tion would have erected a building which would have 
been at least a storm-shelter for the visitors from 
this state, but nothing has so far been done under 
state auspices, whatever the public spirit of our 
citizens may lead them to do as individuals. ‘This 
state and this city should be properly represented 
at the exposition, not only as a deserved compli- 
ment to Tennessee and to Nashville, but also as 
a matter of pardonable self-advertisement. Our 
merchants are interested in the southern trade, of 
which Philadelphia had at one time a very generous 
share. Nashville is a live, progressive city, and, 
together with its sister city, Chattanooga, has ab- 
sorbed quite a number of bright and ambitious 
young Pennsylvanians, They take pride in their 
native state, and would be pained to find that the 
Keystone Commonwealth ignored the Tennessee 
Exposition. It is absurd for the governor to ap- 
point commissioners or delegates if they are merely 
to serve as visitors, without a local habitation. It 
is well enough for our business men to interest 
themselves in the matter, but something more is 
required. There should be a Pennsylvania head- 
quarters even if it be no bigger than the state house 
bell, and it should be built by and paid for by the 
commonwealth of Pennsylvania. The sum of 
$25,000 is comparatively small, but it would be 
sufficient to enable Pennsylvania to go to the expo- 
sition and look Rhode Island in the face without 
blushing.” 


PROGRESS OF NEW ENGLAND. 


The Philadelphia Press reviews an article by 
Mr. Michael G. Mulhall, in the North American 
Review for May, as follows: ‘‘ He divides the 
Union into five great communities, namely, New 
England, the Middle, the Southern, the Prairie 
and the Pacific States. The progress made by 
New England is the subject of his first article. He 
treats it under the headings of Population, Agri- 
culture, Manufactures, Railways, Banking, Wealtb, 
Finances and Education. On most of these points 
the American people are well posted, the decennial 
censuses giving ample information on the subject. 
On a few of them, however, such as manufactures 
and banking, and the comparisons Mr. Mulhall 
makes with other countries, his facts and figures 
are in the main new and interesting. 

“Mr. Mulhall takes 1850 and 1890 as the two 
dates for comparing the progress made. The 
advance in manufactures in these forty years Mr. 
Mulhall shows to have been as follows: In 1850 
New England’s annual manufactured product was 
valued at $283,000,000, and $77,000,000 was paid in 
wages, In 1890 the yalue of the manufactured 
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product was $1,499,000,000, and the wages paid 
were $415,000,000. The value of the manufactured 
product increased about five times, and the wages 
paid about five and a half times. The comparison 
Mr. Mulhall gives between the manufactures of 
New England and the leading European countries 
is highly instructive. It is as follows: 





Value of Popula- Mfres per 

Countries. manufactures. tion. inhabit t. 
New England....-..----. $t,499,000,000 4,700,000 $319 
Great Britain .-- - 4,022,000,000 35,100,000 11s 
RANGE! 2+ cog 2,860,000,000 38,500,000 74 
Germany ....- -- 330,000,000 52,200,000 63 
Bel pawit ooo ace te aes eee 566,c00,000 6,400,000 88 


“Tt will be seen that the manufactures per inhab- 
itant in New England in 1890 were nearly three 
times what they were in Great Britain, more than 
four times what they were in France, and five times 
what they were in Germany. The relative progress 
New England and Great Britain have made during 
the past forty years is highly significant. Mr. Mul- 
hall presents it as follows: 


—Value of manufactures— Per inhabitant. 


1850. 1890. 1850. 1890. 
New England... $283,000,000 $1,499,000,co0 + =$104 = $319 
Great Britain ... 2,285,000,000 4,022,000,000 IIL 15 


““The manufactured product per inhabitant in 
Great Britain increased only $4 in forty years, while 
in the same time in New England the increase was 
$ers. Another table of Mr. Mulhall’s will be inter- 
esting to the New England workingman, as it shows 
that his wages increased faster even than the value 
of the manufactured product. The showing is as 





follows: 
—Fer operative— Inc. 
1850. 1890. per ct. 
Product. - - $903 $1,604 87 
WORES: Sota Sasa e rere 246 469 QL 


‘© As Mr. Mulhall says, these rates of wages and 
increase are much higher than those in Europe, 
and as the cost of food is less the New England 
operative is in a much better position than factory 
hands in Great Britain, France or Germany. One 
other comparison of Mr. Mulhall’s is worth quot- 
ing. It relates to the deposits in savings banks. 
As Mr. Mulhall says, the returns from these insti- 
tutions ‘afford an eloquent proof of the industrious 
and thrifty babits of the people, New England 
counting 2,082,000 depositors, equal to 42 per cent. 
of the population, as compared with 22 per cent. 
in Great Britain.” New England's savings bank 
deposits compare as follows with the same in 


European countries : 
Per inhab- 
ztant. 


Countries. Total deposits, 


Now Duciand 22 -.6.- pecs e se swns wus $755,000,000 $isx 
Great britain: <-> sees ees see 648,000,000 18 
SSSA ee casa cme teeters wee oe = 850,000,000 27 
YANG. 5 nee acca e es ates cepe sows uae a 754,000,000 19 


‘«Such a showing is eloquent of the advance New 
England has made since 1850. It is not probable 
that Mr. Mulhall set out to give any encouragement 
to the protection of home industries, and yet all his 
facts and figures are arguments in favor of that 
policy. From 1850 to 1860 the advance in manu- 
facturing in this country was comparatively small. 
The low tariff policy of the Democrats was in force 
during that decade, and nothing was done to 
encourage American industries. It was only in 
1861, when the Republicans came in, that the policy 
of encouragement began, and nine-tenths of the 
progress from 1850 to 1890 was made between 1861 
and 1890. Mr. Mulhall’s figures come at a pecul- 
iarly opportune time. For four years the American 
people have been tasting the bitter fruits of a 
Democratic low tariff policy. They have seen the 
results in business depression and widespread bank- 
ruptcy. Itis well that they should be able to com- 
pare this period with the prosperous period under 
protection. The facts and figures given by Mr. 
Mulhall, a statistician from a free trade country, 
afford the American people an opportunity to make 
this comparison so far as New England is con- 
cerned.” 





GOLD IN DUTCH GUIANA. 


Mr. E. G. Woodford, formerly state mining 
engineer of the South African Republic, arrived in 
this city on Monday from a visit to the neglected 
colony of Dutch Guiana, or Surinam, where he has 
been examining the gold placers of that region. 
He brings reports as favorable of the mining pros- 
pects there as the Sz has already printed about 
the neighboring gold regions of British Guiana. 

Mr. Woodford says it is due to the apathy and 
lack of resources of the inhabitants, most of whom 
are negroes or mulattoes, that so little is known of 
the auriferous portions of Surinam. Only about 
3,000 square miles in 45,000 miles of gold-bearing 
country have been properly studied. ‘The first belt 
of gold placers is on both sides of the Surinam 
river, about sixty miles south of Paramaribo. The 
second belt is on Sara creek, and fifty miles further 
on are the richest and best known placers, No ex- 
plorations have been made for 140 miles beyond 
that point to the frontier, 

The placers, he says, are in creeks, and, owing 











to lack of water, can be worked only at intervals 
for eight months in the year. The gold is usually 
coarse. Quartz fragments frequently show coarse, 
visible gold, and the wash is often very rich, from 
one to three ounces per yard being often obtained. 
There is a good deal of rich float, and nuggets up 
to fifteen pounds in weight have been found. Mr. 
Woodford says he has frequently obtained from five 
to fifty cents per pan in prospecting, and there is 
no question that the placers are of great extent and 
are extraordinarily rich. By building storage reser- 
voirs an ample supply of water could be obtained 
the year round. 

Mr. Woodford says it is difficult to obtain reli- 
able statistics as to the gold output, for hefore 
the gold theft law went into effect it is believed that 
about 50 per cent of the product was stolen. It is 
estimated that Von Hernert’s placer has yielded 
$1,500,000 in ten years, Brown's placer $900,0c0 
in eight years, and five others have yielded from 
$50,000 to $100,c00 each per annum for varying 
periods. Large outcrops of quartz containing 
visible gold are frequent, but little opening has 
been done, and their value and permanence are 
therefore still undecided. A few mining companies 
are at work, capital is just beginning to flow in, 
and the Dutch government is at length manifesting 
interest in its colony, and two proposals for trunk 
lines of railroads are before its Parliament. Mr. 
Woodford believes that this new gold region has 
every natural advantage, and that it will soon 
attract much attention. 





WORLD'S PRODUCTION OF TEXTILES. 


In Awhlow's, published at Berlin, we find the fol- 
lowing: ‘‘ The production of raw material for the 
manufacture of textile fabrics has increased very 
much during the past forty years. 

“In 1850 the quantity of wool grown in Europe, 
the United States, La Plata, the Cape and Aus- 
tralia amounted to 806,000,000 pounds; in 1870, to 
I,371,000,000 pounds; in 1880, to 1,577,000,000 
pounds, and in 1895, according to the ‘ Annual 
Report of the President of Permanent Commission 
on Customs Valuation,’ to 2,334,000,000 pounds, or 
nearly three times as much as that available tor 
manufacture in 1850, 7o per cent. more than in 
1870, and 45 per cent. more than in 1880, 

‘« The increase in the quantity of cotton available 
for commerce, and which increase goes on from 
year to year, bas also been marked. It is estimated 
that the amount yielded by the United States, 
India, Egypt and other countries was 636,000,000 
pounds in 1830, 1,192,000,000 pounds in 1840, 
2,391,000,000 in 1860, and 4,039,000,000 pounds in 
1880. According to the report of the president of 
the valuation commission, the world’s cotton crop 
in 1895 was 18,200,000 bales of 400 pounds, or about 
7,280,000,000 pounds. This is eleven times more 
than in 1860, six times more than in 1840, three 
times more than in 1860, and 80 per cent. more 
than in 1880. The above-mentioned report states 
‘the consumption cannot keep pace with the pro- 
duction,’ but if the retail price should fall many 
consumers would become large purchasers, The 
report adds ‘that spinners never had such an 
opportunity of stocking at a low price, but that 
the year was less advantageous to the weavers 
than to the spinners.’ Of the 18,200,000 bales 
produced in 1895 10,500,000 bales (these of 450 
pounds) were from the United States, 2,600,000 
bales (of 400 pounds) from India, and 634,000 bales 
(of 717 pounds, or nearly two ordinary bales) from 
Egypt. In the United States alone the area of 
land cultivated with cotton amounts to upwards of 
20,000,000 acres. The report of the valuation com- 
mission deals, in the third place, with silk. In 1895 
the quantity of raw silk produced and put on the 
market was 35,000,000 pounds, in 1894 30,250,000 
pounds, and in 1893 33,000,000 pounds. Europe 
and Asia Minor supplied from 35 to 36 per cent. of 
the whole, the far East from 64 to 65 per cent., but 
China is still the chief exporting nation for this raw 
material, having sent out in 1895 13,500,000 pounds. 
Japan is progressing rapidly; she produces already 
as much silk as all the European countries together, 
and is continually increasing her mulberry planta- 
tions. Although the yield increased in 1895 there 
was also a very evident rise in prices. For some 
time silk manufactures have been making great 
progress in the United States, and the establish- 
ments of that country, according to the report, are 
in the first rank as regards the amount of silk 
worked up, viz., 9,372,000 pounds, as against 
8,008,000 pounds in France, 5,610,000 pounds in 
Germany, 3,652,000 pounds in Switzerland, and 
5,610,000 pounds in Russia. With regard to flax, 
hemp and other materials, the report does not 
state the amount of production at the disposal of 
the industries of the world, owing, doubtless, to the 








difficulty of obtaining information on this point. 
The production of flax in France has not ceased to 
decline, in spite of the very high bounties granted, 
and the area of land cultivated with flax in that 
country does not exceed 89,000 acres.”’ 


THE MANUFACTURE OF LINEN. 


A letter from Belfast to the New York Sum says: 
‘Those engaged in the Belfast linen industries are 
at this moment considering how best to adjust their 
business to meet the new conditions arising from 
the expected American tariff. They hope to develop 
a home trade which may compensate them for 
foreign losses, but it cannot be denied that the out- 
look is gloomy, and the resources available are 
but scanty. Since 1893 the United Kingdom has 
been exporting its linen manufactures and yarn in 
steadily decreasing quantities, and has been im- 
porting flax and yarn in ever increasing quantities. 
The total area devoted to flax culture in 1896 was 
a little over 72,000 acres, a decrease of nearly 
28,000 as compared with 1895, and a decrease of 
233,000 acres since 1864. At present Ireland does 
not supply quite one-fourth of the flax required for 
the linen manufactures of the United Kingdom. 
Unquestionably such anomalies are a serious hin- 
drance to the business they affect, and place those 
engaged in it on a bad platform for competition 
with those more favorably circumstanced. 

“Flax is a crop needing much carefully trained 
labor and technical skill, and neither is now pro- 
curable in Ireland, where emigration has made 
labor costly and scarce, and want of proper educa- 
tion has made it inefficient. Something is expected 
from the promised board of agriculture. It is 
hoped that technical training may be provided for 
our young people, but education makes no imme- 
diate returns to the community imparting it, and 
before the rising generation can make the running, 
others more forward in the world’s march will have 
got hold of the world’s markets. The new board is 
not likely to be of much use to any one but a few 
place holders. It will prove a mere castle excres- 
cence, controlled by gentlemen usually without any 
knowledge of the business they undertake, and also 
without any personal interest in its ultimate fate. 
As things stand, there is absolutely nothing to hin- 
der Americans, should they desire it, from com- 
peting with the yarn and linen industries of Ireland. 
The same causes that prevent the production of 
cheap corn and live stock in the United Kingdom 
must also affect the production of flax and linen, 
and trade is bound to follow the lines of the sound- 
est market. What has happened and is about to 
happen in connection with American seizure of the 
pig iron trade is sure to happen with regard to the 
linen trade so soon as confidence in a steady pro- 
tective policy has had its due effect upon the devel- 
opment of American enterprise. The men of the 
new world are too strong for the men of the old, 
and until the latter can get rid of the Jumber now 
weighing them down, and come out as unshackled 
as the men with whom they struggle industrially, 
they must succumb. The linen exports of the 
United Kingdom are not large. The total value 
of the piece goods exported in 1896 was $18,825,- 
460; in 1895 they were valued at $20,401,305.” 





THREATENING ENGLAND’S STEEL 
TRADE. 

A Washington Associated Press dispatch of May 
I contained the following: ‘‘ The formidable nature 
of the competition which American steel makers 
are now offering toward the British steel trade is 
strikingly set forth in an article prepared by an 
expert for publication in London and transmitted 
to the Department of State by Consul Parker at 
Birmingham. The expert shows that England is 
threatened in her supremacy as the ironmaster by 
two conditions: First, the exhaustion of her own 
ores and of the cheap foreign ores she has been so 
largely using, and, second, the rapid growth of 
American competition. It is this second factor that 
is naturally of interest to Americans in the estima- 
tion of Consul Parker. He directs especial atten- 
tion to the means which have enabled American 
men to bring their ores 600 to 800 miles to the 
blast furnaces, carry the finished product 500 miles 
from the interior to tidewater at New York and 
thence transport it a distance of 3,200 miles by sea 
and compete easily with British home-made steel. 
The expert believes that the most remarkable of 
these means is the gigantic scale upon which 


American iron-making plants are built and op- |. 


erated. One American furnace produces more 
than eight times as much steel as a British furnace, 
and about forty of the former would have produced 
all the iron that was made last year in England by 
362 furnaces, One American rail mill produces 
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50,000 tons a month, which is more than the total 
output in Great Britain, 

“Commenting upon the British expert's article, 
Consul Parker says he is continually being asked 
by British manufacturers whether the American 
competition will last, and, if so, where they can buy 
the steel. The shipments of steel so far made, be 
says, have given general satisfaction as to quality. 
Indeed, there has been a strange complaint that it 
is ‘too good,’ which means that it is better than the 
manufacturer has been accustomed to employ for a 
given product. There is a genuine fear of this 
competition among those engaged in the British 
trade, says the consul. His statement closes as 
follows: 

‘«« When we can pay to one man the wages which 
two men can command in England, in the same 
time and for doing the like amount of work, and 
then can send the product of that man’s labor 
abroad into competition with the two, backed as 
they are by unlimited capital, the result is certainly 
encouraging to try what we may do in other mar- 
kets, where the pressure is not so direct.’ ”’ 


THE SPIDER-GROWING INDUSTRY. 

It is pointed out in Mature that ‘‘when mine 
host in the ideal country inn, which all of us seek 
but none of us find, brings up a bottle of crusted 
wine covered with cobwebs and dust, this outward 
and visible sign is taken as convincing evidence of 
age. We grieve to have to record that the trust 
may now be misplaced. A bulletin (No. 7) of the 
division of entomology of the United States De- 
partment of Agriculture says that in France and 
Pennsylvania an industry has recently sprung up, 
which consists oft the farming of spiders for the 
purpose of stocking wine cellars, and thus securing 
almost immediate coating of cobwebs to new wine 
bottles, giving them the appearance of great age. 
This industry is carried on in a little French village 
in the Department of Loire, and near Philadelphia, 
where Epeira vulgaris and Nephila plumipes are 
raised in large quantities and sold to wine mer- 
chants at the rate of $10 per hundred. This appli- 
cation of entomology to industry is one which will 
not be highly commended.” 


THE TRADE OF MEXICO. 

The London £conomist says: ‘‘ Mr. Consul Chap- 
man’s report on the trade and commerce of Mexico, 
and more especially of Vera Cruz, received by the 
Foreign Office on the 6th inst., has been pub- 
lished with praiseworthy promptitude this week. It 
is more than usually interesting, as, in addition to 
furnishing full information with regard to the im- 
ports and exports of the republic, 1t explains the 
causes which, for a time, gave an extraordinary 
stimulus to the rival port in Tampico, while it 
shows that, despite some unfavorable incidents, the 
commercial prosperity of Mexico, due to long years 
of peace, reforms in the finances of the country, and 
the probity of the government in meeting the lia- 
bilities of the public debt, has been unabated. 
Trade and commerce throughout the republic dur- 
ing 1896 was steady, though drouth led to the fail- 
ure of some of the crops, and the want of labor still 
hampered the development of the country. The 
deficiency caused through failure of crops was sup- 
plied by importations of maize from the United 
States, the customs duties on this article having 
been reduced for the occasion in order to equalize 
prices. On,the other hand, it is pointed out that. 
‘the abolition of the alcabalao, or interstate duties, 
has given an impetus to trade, investments of — 
foreign capital and energy have been considerable, 
money has been cheaper, and demand has so far 
exceeded supply as to cause an increase of foreign 
importations of manufactured goods, notwithstand- 
ing the disadvantages of protection.’ Moreover, 
exchange was better last year, and continued steady 
until late in the year, when it fell in sympathy with 
silver, on the uncertainty of the elections in the 
United States; but there was a recovery before the 
year ended. 

“The imports of the republic, as a whole, for 
the year ended June 30 last showed an increase 
of 24.27 per cent., the sources of supply having 
been as follows: 














Country. Value. lncrease. 
(Unite StAlGS eee ae on ce eeeanie es £4,029, (52 41,903,079 
Benplagts.c- o envendaton an saute Pace 1,581,003 2475339 
Pranc€ 2. -i gone assasescceuans cae ceece 1,219,836 104,486 
Germany -----.-----.---------------- 872,645 200,317 
Spain.....---...-----.----.----- 434,859 51,127 
Belgigmi-a-cs- 8 + o-oo ae cease 84,003 20, 87 
Deby ere eiets eee ee cet es ae cn ieee te 30,073 59794 
Other countries 199,216 18,470 

PROvaIS ete aeayae alee eae eels 48,450,787 #1,650,699 


‘The increase in the importations is remarkable, 
in view of the high duties, the low price of silver, 
and the steady augmentation in the manufacture of 
home-grown couon, and it shows that consumption 
is expanding with the development of the country, 
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while the increase of capital and foreign residents 
is augmenting the demand for better-class goods. 
Unfortunately, however, the excessive prices caused 
through protection give rise to a demand for cheap- 
ness at the expense of quality, and this degrading 
tendency has gone far towards ousting British 
goods. In his report for the previous year Mr. 
Chapman pointed out that ‘many of the conditions 
which induced British houses of business to with- 
draw from Spanish America, and caused them to 
be supplanted by houses of other nationalities, have 
undergone modifications in Mexico, and there are 
not wanting indications that the establishment ot 
agencies representing substantial British houses 
would be favorably received ;' in fact, such a step 
would be gladly welcomed by the consumers as 
tending to mitigate the evils from which they suf- 
fer. In the meantime British trade in Mexico 
appears to be suffering from the exercise of too 
much economy in the employment of agents and 
travelers, and too little regard being paid to the 
question of nationality, and the necessity of col- 
lecting information through confidential and com- 
petent agents, The exports from the whole republic 
in the fiscal year 1895-96 were 15.58 per cent. larger 
than in the preceding year, owing mainly to the 
increased shipments of minerals, but there was a 
decrease of 36 per cent. in the exports of coffee. 

“With regard to the general question of the 
trade at the ports on the gulf coast, Mr. Chapman 
states that the diversion of freight from Vera Cruz 
will, in any case, be gradual, and will not be appre- 
ciable while the port controls, as it must for many 
years, the shortest and most convenient route to 
the capital and principal markets in the interior. 
The local decline in the year under review of the 
imports and exports through Vera Cruz was attrib- 
utable to the war in railroad rates on through 
freights to Mexico City declared by the Mexican 
Central Company from Tampico, against the Mex- 
ican and Interoceanic companies from Vera Cruz. 
Under the old pooling arrangement rates on first- 
class freights to the capital were $31.10 from both 
ports, the distances from the two ports to Mexico 
City being 264 miles by the Mexican Railway, 340 
miles by the Interoceanic, and 779 miles from Tam- 
pico via the Mexican Central, but with the collapse 
of the pools, while the rate from Vera Cruz was 
reduced to $9.90, the Tampico rate was cut down 
to $5, besides which special rates were given at 
even a lower level. Naturally merchants took ad- 
vantage of the fight to send merchandise to Tam- 
pico, though the freight was conveyed by the Cen- 
tral Company ataloss. As our readers are aware, 
however, afresh pooling arrangement has been in 
existence for some months past, and there are 
already indications of the return of diverted freight 
to Vera Cruz, There is, indeed, every reason to 
believe that when the important harbor works at 
Vera Cruz now in course of construction are com- 
pleted, the port will become more important than 
it has ever been as an element in the industrial 
progress of the republic.” 


DEVELOPMENT OF RUSSIAN INDUSTRY. 

The Scientific American says: ‘‘ The British con- 
sul at Moscow, in a report on the Nijni Novgorod 
Exhibition, describes the industrial progress of 
Russia since the Moscow Exhibition of 1882 as very 
great. The progress made in textiles is marvelous, 
and many of the silk and print exhibits equaled 
anything that Lyons or Manchester could produce. 
The machinery section was full of good work, but 
agricultural machinery left much to be desired. In 
the mines section there were some wonderful pieces 
of iron work which would attract attention in any 
country; but-although the constant remark was 
that every object was purely Russian, British and 
German foremen are largely employed in the iron 
works, Frenchmen in the silk and many of the print 
works, while British subjects have still very much 
to do with the cotton mills. The development of 
the natural wealth of the country is even greater 
than that of the manufactures. The production of 
coal has trebled in the last fifteen years. 

“ Cotton planting prospers in Tashkent and Eri- 
yan, and the results in the new plantations of the 
southern Caucasus are excellent. Costly experi- 
ments near Baku have produced a Russian tea, 
which is shown with much pride, and General 
Annenkoffis planting American vines in Turkestan; 
tobacco is also being grown from American seed 
near Samarkand. Generally speaking, every branch 
of industry has improved except agriculture, which 
grows worse year by year. Mr. Medhurst thinks 
that Great Britain should still be able to supply 
Russia with portable engines, high pressure steam 
boilers, steam thrashing machinery, heavy iron 
plows, bicycles and machine tools. 

“Calico and kindred stuffs appear to be made 
sufficiently well at prices which are so low that 


























they must affect British trade; but he thinks some 
years must elapse before Russia can construct 
satisfactory spinning machinery in sufficient quan- 
tities to affect British makers. He saw nothing in 
the hardware section to alarm our manufacturers of 
high class goods, and, generally, he came to the 
conclusion that the trade in cheap goods is slipping 
away from us, but where high class articles of the 
best materials are required, it is admitted that the 
British stand first, except in Manchester goods. 
The consul says that when England first permitted 
the export of spinning and weaving machinery, in 
1843, there were 350,000 spindles in all Russia, 
which produced yearly 5,600 tons of yarn. 

“In 1895 there were 5,000,000 spindles and 
200,000 looms at work, producing 161,300 tons of 
yarns, and giving employment to 400,oco hands. 
British and German foremen are being gradually 
replaced by Russians, and attempts have been 
made—with very indifferent results so far—to sup- 
plant British machinery by that made in Russia. 
Efforts to provide her own raw material have been 
more fortunate. In 1883 the total value of cotton 
goods produced in Russia was £27,790,000, and in 
1892 it amounted to £38,470,000. The Russian 
silk trade has prospered since 1875. The woolen 
industry is not so prosperous. The best Russian 
cloth is made by an English firm, settled near St. 
Petersburg since 1841, which employs 2,160 hands,”’ 





INTERNATIONAL POSTAL UNION. 

The Ohio State Fournal says: ‘lt is highly 
appropriate that the congress of the International 
Postal Union, which is to meet in a few weeks, 
should be held in Washington. It is the first time 
in the more than twenty years of the union’s ex- 
istence that this couniry has been its meeting 
place, though now the foremost nation in the 
world in postal importance. There are, in 
round numbers, 200,000 post offices in the world, 
of which 70,000, or more than a third, are in 
the United States. The growth of the service, 
like everything else in this couniy, has been 
phenomenal. In 1789 we had 75 post offices; in 
I800 there were 903; in 1825 they had increased 
to 5,677; in 1873, to 35,734, and in 1884, to 50,000. 
In another double decade probably over 100,000 
post offices will be required to handle the postal 
business of this republic. 
letters a year, paying full postage, besides postal 
cards, is now the approximate measure of the cor- 
respondence of the country, not to mention the 
printed matter that comprises a large part of the 
total. 

‘“« The International Postal Union has done more 
in the last twenty-two years to develop and im- 
prove facilities for intercommunication between 
the nations of the earth than all previous organi- 
zations. It now includes representatives from 
every recognized power on the face of the globe, 
including Abyssinia and China. It is a sad re- 
flecticn in connection with the approaching meet- 
ing that the benefit of the late Dr. Stephan’s 
sagacious counsel will be lacking. Perhaps he 
was not the first to move in the organization of the 
union. That honor has generally been conceded 
io Mr. Vincent, a Belgian. But when he suggested 
to Dr. Stephan the creation of an internationa) 
board the proposal received his enthusiastic ap- 
proval and zealous support, and until his death 
last week he remained the most prominent figure 
in the movement.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 














May 6, week, — -this week 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 

Middle states.......-. 638 58 7o 55 40 54 
New England-. : 40 43 28 2% 22 37 
Southern --.... 3 30 33 53 4t 33 3r 
Western --.>--- 45 63 55 55 56 57 
Northwestern .. 19 15 25 23 19 21 
PaciGe sess 18 27 3r 18 21 12 
‘Territories! coos acnuse 8 5 6 5 7 7 

‘Lots weneaaeeee 228 244 267 «224 198 2190 
Canada 39 31 38 27 30 27 
Newfoundland ....--.. nt: ime I 2 ba 


St.Pierreet Miquelon.. -. Pe, a =e ss 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAFITAL 


EMPLOYED. 
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Northwestern... 13 3 I 2 4 - “< 19 
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Totals..... 183 27 10 6 7 ete ae 228 
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In the United States about 80 per cent, of the total number 
of concerns failing had $5,000 or less, and 11 per cent, had from 
$5,000 to $20,000 capital, 








More than a billion’ 
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REGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 


BOSTON, April 20, 1897. 


To Depositors of Consolidated Mortgage bonds 
and Preferred and Common stock, under the Plan 
and Agreement of Reorganization, represented by 
the undersigned Committee ; and 

To Holders of Bonds and Stock of the Oregon 
Improvement Company. 

NOTICE IS HEREBY GIVEN: 

1. That pursuant to an understanding with the Committee 
representing outstanding minority interests, the time within 
which bonds and stock may be deposited under the said Agree- 
ment of Reorganization without penalty has been extended to 
and including MAY 11, 1897. 

2. That the first instalment of the payment required by said 
Agreement, to wit: $12.50 on each Consolidated Mortgage 
Bond, $1.25 on each share of Preferred Stock, and $1.00 on 
each share of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall Street, New York, 
or the OLD COLONY TRUST COMPANY, Ames Building, 
Boston, Mass., on or before MAY 11, 1897. 

Certificates must be presented at the time of payment, that 
the same may be noted thereon. 


JOHN I. WATERBURY, 
T. JEFFERSON COOLIDGE, Jr., 
E. ROLLINS MORSE, 
JULES S. BACHE, 
Committee. 
SIMPSON, THACHER & BARNUM, Counsel, 
to Wall St., New York. 
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HE AMERICAN 
COTLON O11, COMPANY. 


DIVIDEND No. 11. PREFERRED STOCK. 


No. 46 CEDAR ST., NEW YORK CITY, May 4, .897. 
The regular semi-annual Dividend of three (8) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared out of the net 
profits of the Company, payable on the 1st day of June, 1*97, at 
the Bank of Messrs. Winslow, Lanier & Company, No. 17 Nassau 
Street, New York City, to the holders of record of such Preferred 
Stock, upon the closing of the Preferred Stock Transfer Books, 
The said Books will be closed on Saturday, the 15th day of May, 
1897, at 12 o’clock noon, and will remain closed until Wednes- 
day, the-znd day of June, 1897, at to o'clock A. M. 
By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 








THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 











INVESTMENTS. 





7> INVESTMENT. 
Gold Coupon Shares 


sold at $r1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ See - 


2,120,014 42 
DL2;227920 
New York Building-Loan 
Banking Company, 
No. 111 FIFTH AVE. (cor. 18th St.), 


NEW YORK CITY. 





PROFESSIONAL. 


WAS, THAT DRAELT PAID? 
PRICHARD C. BAVYLDONE, 


Attorney for Collections in All States, 
Established 1878. 





31 MILK STREET, BOSTON. 





ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S, W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address ; ** Mulocks Toronto,” 


} TORONTO, ONT. 





1 YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





] ] J HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 





Se fees A. & WILLIAM T. DAY 
Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 





MITH & WHITE, 


Attorneys and Counsellors, 
780 BROADWAY. NEW YORK CITY. 








SPECIAL NOTICES. 





Who'made the shirt is less important than who 
made the fabric from which the shirt is made. 
Fancy Shirt Fabrics made by Mount Vernon 
Mills wear right, wash right, look right. Ask 


the dealer about it. 
A book on the subject sent free. 


MOUNT VERNON MILLS, Philadelphia. 








THE REMINGTON 


Standard Typewriter 
TAKES NO LIBERTIES WITH ITS 


No. 


REPUTATION. 


No. 


epee \WVemVEG DF Tess 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements, 





WYCKOFF, SEAMANS & BENEDICT, 327 Rroadway, New York, 


€ - t ry 7 a - [a ) -— . Te 





304 BRADSTREET’S, SATURDAY, MAY 8, 1897. 





























FINANCIAL. FINANCIAL. BANKS. BANKS. 
Brown Brothers & Co.|_ 4#8/CAN REAL ESTATE Ss 5 iG pny Ay 
. 
PHILA NEW YORK BOSTON. COMPANY. Sea dt Mets hoe and eather ank 
7 y N x Sia TRUST COMPANY OF THE CITY OF NEW YORK, 
iX, N & SONS, BALTIMORE, SPETS) VIA 20g bt 
AE EON een ee ee CAPITAL AND SURPLUS, $657,154.30. ef Wat MS EIA SE AUREL ? Se ee 
COMMEC TED FTA EET m eRe: Bate ered STEWART BUILDING, 280 BROADWAY. Capital, - - - - $1,000,000 
Members N. Y., Phila. and Baltimore Stock Exch’s, Pays 6 per cent. and an interest in SUr= ik A F “ 
plus profits. Safest and most desirable =i metro Solicits accounts, offering to depositors liberal treatment and 
We buy and sell all first-class Investment Investment form of Real Estate Investment. CAPITAL, - - - - - $800,000 if facility bape with sound banking pen ie 
rape atl: ; ; nv as = & 8 x : e Bank also acts as reserve agent for National Banks an 
Securities on commission. We receive ac- Offices 28 Broadway, New Vork. SURPLUS, 800,000 New vou Sitea ane > 
counts of Banks, Bankers, Corporations, Securities ? a a Gh aa JOHN M. CRANE, President. 
Firms and Individuals, on favorable terms, : OWNERS OF PARK HILL, DAVID M. MORRISON, JOHN A. HILTNER, Vice-President, 
5 5 ae y r A 2 President.” JOHN I, COLE, Cashier. 
and make collection of drafts drawn abroad on all points in the THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. CHARLES F. CLARK 
United States and Canada, and of drafts drawn in the United - 3 Wom GEORGE AUSTIN MORRISON, } Vice-Presidents, 
States on foreign countries, including South Africa. eee ee RAN CISIHOP AGEs M. S. LOTT, E ‘E, (A 
Letters We also buy and sell Bills of Exchange on, and Bec etae >: aie SL EIDECveLEs). vee j C: Z. SE 
of make cable transfers to all points; also make INS URAN C E. TRONS Te ES), NA TIONAL BANK, 
C Art collections and issue Commercial and Travellers’ ee a f ee ree Are OF THE CITY OF NEW YORK. 
redit. - P a 7 4 ld. HARLES . USSELL, OSEPH LU. ALDWIN. =~ " 
Credits, available in all parts of the hee ae RO VIDENT ‘S VINGS LIFE Gao. TH. beannise, No. F. ANDERSON, Jim: CLEARING HOUSE BUILDIN G, 
SHIPLEY &:CO.; L D : woaee : Puingas C. Lounspury. ILLIAM WHITING. Cedar Street. 
BROWN, 5 q OF NEW YORK, Davip M. Morrison. Davin B. PowsLt. 
3 Setu E. Tuomas. J. FREDERICK CHAMBERLIN. : 
IS THE LEADING EXPONENT g CariraL AND SurpLus,. . . .. . $1,500,000 
GEORGE COPPELL. GERALD L. HOvT, DALLAS B. PRATT. of life insurance at the lowest rates consistent with absolute pears Se WHmrRInG? (CLARENCE Yea ——_—____— : ; 
ARTHUR COPPELL. H. Hatt. Cuartes F, CuTier. 


safety. It also issues the VERY BEST FORMS OF INVEST- Recelve accounts of Banks, Bankers, Corporations, Firms 


MENT INSURANCE which can be devised. ane and Individuals, on favorable terms, and will be pleased to 


Maitland, Coppell X UD E. W. SCOTT, PRESIDENT. INTEREST ALLOWED ON DEPOSITS. | meet or correspond with those who contemplate making 


Pie ee changes or opening new accounts. 

















x i This C is a legal deposi for C d Trust . H. W. Cannon, President. 
82 AND 24 EXCHANGE PLACE, | ere one ee ORG W AN). | sanae snd i tettonaed to de ony od Mi inet business | Wat, Free, J, nits 
aS lly done b ies of ibili d ding. ice-President, Cashier. Ass't Cash 
NEW YORK. é NEW YORK usually done by trust companies of responsibility and standing ice-Presiden ashier. ss't Cashier 
Orders executed for all investment Securities. Act as agents Metropolitan Agency, 173 Broadway. 
of Corporations, and negotiate and issue Loans, UARANTV TR US, CO 
Bills of Exchange, Telegraphic Transfers, HE MUTUAL LIFE INSURANCE OF NEW YORK. SPECA Rae 
Pi GE 1 COMPANY OF NEW YORK. Mutual Life Buildi j 
ON 4 : q ; soa he mapas cope Send your name for a Souvenir 
Messrs. Smith, Payne & Smiths, London, RICHARD A. McCURDY, Presipent. NASSAU, CORNER CEDAR STREET. of the Works of Eugene Field. 


Messrs. Mallet Freres & Cie., Puris, The Largest and Best Company in : LONDON BRANCH, 33 LOMBARD ST, F EL FL W ERS 
Banco Nacional de Mexico, the World Capital, - - $2,000,000 | Surplus, - ~- $2,000,000 I D O 


And its Branches. ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 








2 INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- E o i i | 

AGENTS FOR THE BANK OF AUSTRALASIA, ASSETS OVER $285,000,000. STRATOR MAR ESHENTIRERGH AR GR GEE ADMIRE The Eugene Field Monument Souvenir 
THE BRITISH GUIANA BANK, DEMBRARA) Sly Oc. Cenc) THEE MOST LIBERAL GORND OF poticy, | PERSONAL ESTATES, The most beautiful Art Production of the century. ‘A 
INTEREST ALLOWED ON DEPOSITS small bunch of the most fragrant of blossoms gathered 
subject to check or om certificate. trom the broad acres of Eugene Field’s Farm of Love.” 





Contains a selection of the most beautiful of the poems of 
STERLING DRAFTS ON ALL PARTS OF GREAT | Eugene Field. Handsomely illustrated by thirty-five of the 


SUITABLE FOR BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. | world’s greatest artists as their contribution to the Monument 


High Grade Investment Securities TfAk TFORD 











COMMERCIAL LETTERS OF CREDIT ISSUED. Fund. Buz_for the noble contributions of the great artists 
TRUSTEES, INSTITUTIONS AND this book could not have been manufactured for $7.00. For 
WALTER G. OAKMAN, President. sale at book stores, or sent prepaid on receipt of $1.10. The 
PRIVATE INVESTORS, S | EK pat NV BO | i B R ADRIAN ISELIN, Jr., Vice-President. love offering to the Child’s Poet Laureate, published by the 
FOR SALE BY GEORGE R. TURNBULL, 2d Vice-President. Committee to create a fund to build the Monument and to 
HENRY A. MURRAY, Treasurer and Secretary. care for the family of the beloved poet. 
BANKERS eed ¥ J. NELSON BORLAND, Assistant Treas. & Sec. ee iste 
edmond, | fe INSPECTION AND INSURANCE| _Jo8¥'GAULT, Manager Foreign bere. Bugene Field Monument Souvenir Fund, 
( BOND COMPANY Samuel D. Babcock, Charles R. Henderson, 180 Monroe Street, Chicago, Ill. 
CVI O J DEALERS . George F. Baker, Adrian Iselin, Jr., 
4) . 4 tO. George S. Bowdoin Augustus D. Juilliard 
August Belmont, ; James N. Jarvie, ‘ Te LINE ee & SONS, 
7, OY ila. < Hh a fs “i ned 2 r . sf i at i 4 3 = 
Members N. Y. and Phila. Stock Exchanges J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. Drone ee ice ees Poa Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
[LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. F, B, ALLEN, 2d Vice-Pres. Robert Goelet, Walter G. Oakman, Branch Warehouse, zo Beekman Street. i 
J. B. PIERCE, Secretary and Treasurer, G. G. Haven, Henry H. Rogers, ALL KINDS OF PAPER MADE TO ORDER. 
4lI Wall St. New York. Oliver Harriman, H. McK. Twombly, 
? eg ee ee ee BER RO OMETSIL Aye is : : Frederick W. Vanderbilt U. T i 
429 CHESTNUT ST., PHILADELPHIA. William C. Whitney. BADQUARTERS FOR 





EXPORT AND IMPORT. a ee ee ae 


ee ey. Kimball Cr Co., ANHATIANTIRU SY. BEM, Carbon, rent and full line of TYPEWRITER LINEN f 


WALL STREET, CORNER NASSAU STREET. Papers, warranted to give absolute satisfaction. Please send 
BANKERS AND BROKERS, FLING hy EDD ye Cr GOs ‘ $1,000,000. for samples, prices and circular of Keating’s Cleaning Brush, 

















46 BROAD STREET, NEW YORK. : Authorized to act as Executor, Administrator, Guardian, Re- THE 8S.°T. SMITEVGoe 
27 YEARS MEMBERSHIP IN THE Export and Import Merchants, |v pe rary 5 pine 10 PARK PLACE, NEW YORK. 
egal Depository for Money. 
NEW YORK STOCK EXCHANGE, 66-68 B S N ~ Trustee of Mortgages of Corporations, and Transfer Agent and _ 
reat ROAD Te, EW YORK. Registrar of Stocks and Bonds. ORBES LITHOGRAPH 
Interest Allowed on Deposits, M. 
Kean V an Cortlandt « Co Correspondents in all parts of the world, | subject to cheque through New York Clearing-house. ANUFACTURING CO. 
’ ° JOHN I. grate rat hon gue 181 DEVONSHIRE ST., BOSTON. 
BANKERS, ae T. French, Vice-Presidents. : : 
BRON EE ee ee ee i: French, ee tee, |ftigh Grade Commercial Work. 
83 Wall Street, New York. LVL, co) Thos. L, Greene, Auditor, BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
4 : aR . ; Directors, 1897. MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 1 
INVESTMENT ECURITIES: VALPARAISO AND NEW YORK, August Belmont, John Kean, 5 7 : 
iL; 3) URI S Ae ee ate Ny Sti haghtiat es Woke Hoel Tacha EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
Exporters, Importers & Commission Merchants A. J. Cassatt John G. Moore, ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT . 
’ ROT CroaS eC iRendoloks LITHOGRAPH PRICES IN THE MARKET HAVING THE 
Macy Brothers & Herbert ME hen eae ee STEEL PLATE EFFECT, | 
y 9 | Cable Address, New York Offices, Rene A. Hae Bardo Correspondence solicited. wey 
W. P. Hamilton, R. T. Wilson, and San Francisco 














BANKERS & BROKERS, ‘““HEMENWAY."” 47 CEDAR STREET. H. L. Higginson, John I. Waterbury, Branch Offices: New York, Philadelphia, Baltimore, Chicago: . 
| 


CHARLES A. MACY, Jr., WVo. // Pine Street, 
Member N. Y. Stock Exchange. 


FRANCIS H. MACY, JR. Lew York. ACCO U N TA N Ts. 








WILLIAM HERBERT, P hi Ph a ee Lia =<. eS ee I N S ah I Li U th E 


WM. FRANKLIN HALL, . 


BEAVIS RS EXCHANGE BUILDING B be j 7 f 
: LEE eaeenbmenias|  W. SCHIMMELPFENG 
HITNEY & STEPHENSO NV, Docs unites deamlnatond and investigations Coniutcted e , ' 


Members New York Stock Exchange, with the utmost care and efficiency. ‘ 
Mercantile and Collection Bureau 
DRY GOODS. BANKS MAKING COLLECTIONS 


= <5 RRL A SPECIALTY. FCA Pe 
TEFFT, WELLER & CO, | > maa | «EUROPEAN CONTINENT GREAT BRITAIN Eas 


AUGUST Se oo oesteueran nome eee as Georgia Railroad Bank, 


IMPORTERS AND JOBBERS OF OHIO. Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


The Wick Banking and 


D RY GO O 1 S gman ms Trust Co, BRANCHES IN 
9 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER. CONTINENTAL 
326, 328, 3880 Broadway, S; CITIES, 


> The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 
NEW YORK. BANK VAULTS. 


Ret. SECURE BANK VAULTS. 


es TENT BINDER WELDED CHROME STEEL AND IRON al E B RA DSTRERT | CO M PA N Vi 


FOR BRADSTREET’S. in Round and Flat Bars, and 5-ply Plates and Angles, A oe atte 
A MOST CONVENIENT AND DURABLE DEVICE FOR FOR SAFES, VAULTS, &c. his “s = 


DING CURRENT NUMBERS. GC be Sawed, Cut Drilled. Positively B 1 P. a 
cia ge a CHROME STEEL WORKS, UNITED STATES AND CANADA. 


Papers easily and neatly adjusted. Katt Ave; Keapersd Mnapes Sin] ; 
Sent postpaid on receipt of $1.00, BROOKLYN, N, ¥, "Information can be obtained and contracts for service made at any of its American Offices, 














‘ My A alt 


BRADSTREET’S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXV.-—No. 985.] 








NEW YORK, SATURDAY, MAY 15, 1897. 


[PRICE, IO CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C, 

















CONTENTS. 


RESTRICTIONS IN GOLD EXPORTS. .........----------0- 


RAILROAD EARNINGS SHOW TRIFLING GAINS ...-..-.-- 306 
THE OUTPORTS IN THE DIFFERENTIAL RATE CASE... 307 
MUNICIPAL OWNERSHIP OF QUASI-PUBLIC WORKS..... 307 
THE MATERIAL INTERESTS OF AUSTRALASIA ......-.- 308 


THE LATEST TELEPHONE DECISION ...-......--..------ 
MR. DINGLEY ON THE SENATE AMENDMENTS ......-.. 
CORPORATE INTERESTS IN ILLINOIS ....-...---- 
CALIFORNIA AND ITS CUSTODIAN 
BOITORIAL NOTES. .....--...--.. 
CURRENT BUSINESS NEWS... 
RECENT LEGAL DECISIONS... os 
ONE Meson Seas has sodas scl inno <eunes=saseas~ = 
eixty wears of British Progress .-.- 2. = <...0.--6sse-e0e cose 5 
Perr CUNIt AL SNATCS < ooo. oS on on ace sain sm ataecccece 
Nations in Manufactures 
American Street Railroad Evolution. 
Expositions at Brussels and Stockhol 
Silk Direct from the Wood ........- 
Price of bes Advanced... . 2.00. ese pan ance e nee s-ccen cece 
PRICES OF SECURITIES: 
Range of Prices of Railroad and other Stocks......-.-.- 
Latest Quotations for Railroad and other Bonds........- 
THE STATE OF TRADE,.........-.- .------------2------ 
FINANCIAL: 
The Money Market...- 
The Boston Banks ...- 
The New York Banks - 
Foreign Exchange-. 
Silver 








PE IMGNITES CHOCAIS; s\n ouic «cee ace. om maceasaueo esa = =e 316 
THE STOCK MARKETS: 
eneiNew work. ctock Market... .. 2.0.2. 22- sscsnnsasccee 316 


‘Brading in Bank /Stocks..........-2-.----<-.--- 

mastomimwck Market: ...... 22.02 secce+ --seccccee a 

Comparative Transactions at New York Exchanges..-..- 
COMMERCIAL: 

General Trade Features—Grain and Flour—Dry Goods— 






Quelle: a ee eee eee eee 316-317 
OG SSC) ee ees 319 
eS EM CIS ORION EG oe Seo ec cm aces bs cccesin ce sasese, 319-320 








Pero lREE TS 


A JOURNAL OF 


TRADE, FINANCE, AND PUBLIC ECONOMY. 
PUBLISHED WEEKLY BY 


THE BRADSTREET COMPANY, 


Nos, 279, 281 & 283 Broapway, NEW YorK. 


Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 
Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 


TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 
Remit by Express Money Order, Draft, P. O. Order or Registered 
Letter. 


Communications regarding editorial matters should be ad- 
dressed to the Editor; all others to the Publishers. 


ENTERED AT THE POST OFFICE AT NEW YORK, N, Y., AS 
SECOND-CLASS MATTER. 








SaturDAY, May 15, 1897. 








Treasury officials seem to entertain no 
doubt that the tariff bill as reported to the 
Senate will yield sufficient revenue for the 
needs of the government. Assistant-Secre- 
tary Howell is quoted in an interview in a 
Washington journal as saying that while 
the revenue which it is estimated certain 
schedules will yield is less than that esti- 
mated under the same schedules in the 
House bill, there will be offsets in in- 
‘creases of $10,000,000 from the duty on tea 
and $15,000,000 from the duty on beer. 
‘He doubts whether the increased rate 
of duty on prepared opium will result 
in increasing the revenue. When the 
duty on opium was $12 per pound, in 
1893, the quantity imported on which 
duty was paid was 66,673.8 pounds, valued 
at $417,658, and the duty amounted to 
$800,145, whereas in 1895, when the 
duty was $6 a pound, there were 123,643.6 
pounds imported, valued at $905,515.43; 
and the amount of duty was $741,261.76. 
The great difference in the quantities 
exported in the years mentioned is attributed 
to the fact that while the higher duty 
remained the article was constantly smug- 
gled, so that the quantity which actually 
reached the country was much larger than 
the statistics of imports would show. 





Secretary Gage has sent a reply to a 








Senate resolution requesting information 
in which he says that the present rate of 
tax on distilled spirits has had the effect of 
greatly increasing illicit distilling. Accord- 
ing to the Secretary, who bases his state- 
ment on the statistics of previous years, the 
highest revenue rate would be 7oc. per 
gallon. He suggests a rate of goc., and, if 
this reduction be made, a return to the 
bonded period of three years. The Secre- 
tary recommends, among other things, that 
a special tax of not less than $500 or more 
than $1,000 per annum be imposed on the 
industry of distilling, to be determined by 
the capacity of the distillery. 


It is, of course, to be expected that the 
European states whose commerce is likely 
to be affected by the tariff bill now pending 
in Congress will await the passage of the 
bill before defining the policy to be adopted 
by them in reference to it, at least beyond 
the point of making representations through 


diplomatic channels in reference to specific’ 


provisions of the bill. At the same time it 
is of interest to notice such indications as 
are forthcoming of the probable course of 
action of the countries most affected. It 
is worth noting that a large conference 
of Austrian manufacturers, held at Vienna 
a day or two ago, resolved to call 
upon the government to endeavor to 
conclude international agreements with the 
European powers, with a view of effectually 
meeting ‘‘ the common danger to European 
economy arising from the prohibitive tariff 
policy of the United States.” Whether 
the Austrian government will act as sug- 
gested remains to be seen. In Italy, where 
the question of retaliation has been some- 
what considered, the government shows 
little disposition to adopt a_ retaliatory 
policy. The Minister of Finance said in 
the Chamber of Deputies the other day 
that it would be a serious error to, retaliate 
against the United States, since the Ding- 
ley bill permits a new convention. 





Commissioner of Pensions Evans recom- 
mends that the chief clerk, appointment 
clerk, private secretary, chiefs of divisions, 
medical examiners and special examiners 
be exempt from the classification. Com- 
missioner Hermann, of the General Land 
Office, suggests that the chief clerk, chiefs 
of divisions, confidential clerks, inspectors 
and land commissioners should be outside 
the classified service, saying that if the 
dominant party is to shape Jegislation in 
consonance with its policies it has a right to 
know that the chiefs of divisions, who shape 
recommendations and who constitute the 
line of demarcation between the political 
and clerical divisions of the party, should 
be in sympathy with its policies. Acting 
Indian Commissioner Smith recommends 
the repeal of the present laws with the 
repeal of the limit of ninety days for tem- 
porary appointment, because the Civil Ser- 
vice Commission is not always able to 
supply men in that time. Director Wolcott 
says that the civil service classification cov- 
ered all the offices in the bureau and operated 


satisfactorily, and should not be changed. 
Commissioner of Railroads Hampton recom- 
mends the continuance of the law. The 
testimony thus gathered seems to point, as 
have other recent indications, to a reaction, 
though a limited one, against the reform 
movement. It will not escape attention 
that the suggestions for a limitation of the 
classified service set forth above come, in 
some instances, from officials who have had 
but a very limited experience as federal 
administrators. 


The Senate Committee on the Civil 
Service, which is engaged in investigating 
the operation of the civil service law, which 
was authorized some time ago, has received 
letters from a number of government 
officials giving their opinions of the law. 
These officials, for the most part, recom- 
mend the exclusion of certain subordinate 
officials from the classified service. Secre- 
tary Bliss, of the Interior Department, 
suggests that each commissioner of the 
department should have the right to appoint 
a private secretary or confidential clerk, and 
that the chief clerk of the department and 


‘the chiefs of division be exempted from the 


classification. He also urges that the 
appointment of special agents, such as 
land, timber and mineral land commis- 
sioners, and particularly special Indian 
agents, should be more directly under the 
control of the Secretary, who is responsible 
for them. Secretary Bliss suggests that 
an examining board, consisting of the 
Secretary and the four commissioners, be 
constituted to make special examinations 
for such offices. 


Progress is reported from the ways and 
means committee of the Universal Postal 
Congress in regard to the preliminary con- 
sideration of the amendments which have 
been proposed to the international treaty. 
Most of the amendments thus far passed 
upon relate, however, to points of compar- 
atively minor importance. An animated 
discussion was sprung as the result of the 
proposition to adopt a universal postage 
stamp. The opponents of the proposi- 
tion were confident of defeating it, declar- 
ing it to be inexpedient and unnecessary, 
as well as impracticable, on account of 
the variance of currency standards and 
values among the nations, and the prop- 
osition has been abandoned by the commit- 
tee after a brief consideration. It has been 
difficult to get information touching the 
action of the sub-committee having the 
matter in charge in regard to the inter- 
mediate transit proposition, but it is under- 
stood that the report of the sub-committee 
provides for a percentage reduction of the 
rates for intermediate transit running over 
a period of six years, the rates being low- 
ered in the second, fourth and sixth years. 
It is stated in Washington advices that the 
aggregate reduction for the six years will 
be about 15 per cent. of the present tariff. 
This question remains to be passed upon 
by the full committee, as does also the pro- 
posed establishment of the gold standard as 


a medium of settling all balances in postal 
rates. 





One of the interesting things in connec- 
tion with the Postal Congress at Washing- 
ton is the attitude of the Corean repre- 
sentatives in reference to it. The Corean 
minister has announced that his country 
will join the union, speaking with appar- 
ently eager earnestness of the advantage of 
an adoption of civilized methods in the far 
East, and of the anxiety of his people to be 
abreast of the times. This isa gratifying 
incident as connected with a country that a 
few years ago was regarded as one of the 
most backward of the Oriental states. It is 
somewhat surprising after this to learn that 
some doubt has been expressed as to the 
question whether China will join the union. 
It was announced some time ago that it 
would do so, but later indications have 
made its course somewhat problematical. 
It would be a great mistake for the pro- 
verbial conservatism of the Celestial Empire 
to shut it out from the advantages of closer 
communication with the outside world, par- 
ticularly when its neighbors, Japan and 
Corea, have taken a forward step. 


A vigorous policy towards aliens is being 
adopted by the legislature of British Colum- 
bia. Advices from Vancouver announce that 
that body has decided to send a memorial 
to the Governor-General of Canada urg- 
that if Canada should decide to 
join in the British treaty with Japan, it 
shall be only on condition that Canada 
shall reserve the power to restrict Japanese 
immigration into British Columbia, as the 
Japanese have excluded the whites almost 
entirely from the fisheries and lumber 
trade. An act has been passed forbidding 
the employment of Chinese or Japanese in 
the mines. Another piece of proposed 
legislation provided that no persons should 
be entitled to free miners’ licenses, entitling 
them to locate precious metal claims, unless 
they were British subjects, or file declara- 
tions to become such. The terms of this 
latter measure, of course, shut out citizens 
of the United States from the privilege, 
but in deference to public sentiment it has 


ing 


been vetoed. 





Once again the Cuban question has as- 
sumed prominence. For some time past 
there have been rumors as to the possibility 
of an early declaration of the policy to be 
pursued by the administration in reference 
to recent events in the island, but up to 
the present there has been no apparent 
departure from the policy of the last ad- 
ministration. Now, there 
indications of some action being taken by 
the administration looking to the relief of 
persons claiming American citizenship, who 
are at present suffering for lack of means 
of support in fortified towns. A message 
upon the subject is expected from President 
McKinley next week. Whether his recom- 
mendations will go beyond the suggestion 
of relieving suffering cannot be determined 
from such advices as have come from 
Washington, 


however, are 


a 
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RESTRICTIONS IN GOLD 
EXPORTS. 


While conditions affecting operations in 
exchange between Paris, London and New 
York facilitated the export of gold from 
this city to the French capital, the with- 
drawal and dispatch of some $2,250,000 by 
to-day’s steamer has not been regarded as 
particularly disturbing. The total for the 
week is, therefore, $2,750,000, and the 
aggregate outflow since the movement 
began in the last week of April reaches an 
aggregate of $11,777,000. 

Several factors have contributed to deprive 
the present outward movement of specie of 
any severe disturbing influence. It must 
be recognized that at this part of the year 
such withdrawals are not only natural, but 
necessary, in the general adjustment of 
international trade balances. The records 
for many seasons back would indicate the 
likelihood of a more or less severe drain 
upon our gold reserves, even if, as at 
present, our currency laws did not invite 
the whole financial world to take advantage 
of the facilities which we provide for ob- 
taining supplies of gold at a minimum of 
expense. There are, however, other cir- 
cumstances of a more immediate character 
which apply to the existing situation in this 
connection. The restricted quality of the 
demand for remittances to Europe has 
played a leading part in determining the 
tendencies in exchange. The absence of any 
pressing inquiry for bills has, indeed, been 
one of the features of the past week in the 
foreign exchange market. The somewhat 
larger demand from importers, particularly 
of sugar and wool, created by the pending 
tariff bill, seems to have been practically 
satisfied, and there has been very little 
other buying to take its place. As a conse- 
quence of this the exchange market dis- 
played, during the week, unmistakable 
signs of narrowness and a weaker dispo- 
sition, which could hardly be attributed 
to any marked improvement in the vol- 


ume of offerings against exports. It was 
generally admitted that this fact—the 
inability of bankers to sell any large 


amount of bills—kept down the amount of 
gold sent to Germany by last Thursday’s 
steamer to $500,000, exported by a Boston 
firm. The dullness and inactivity of the 
market has thus played into the hands of 
the financial interests, which, it is thought, 
are endeavoring to keep the outward 
movement of specie within reasonable 
limits, even if they have abandoned al] idea 
of opposing artificial obstacles to the 
equally artificial methods by which European 
treasurers and the financiers abroad who 
execute their orders attract gold from our 
reserves to their own governmental hoards. 
It is understood, however, that some of the 
supplies of bills which came upon the mar- 
ket this week at 4.871% or less for demand 
sterling were sales of short bills, and repre- 
sent an inclination to operate on the short 
side of the account in the foreign exchange 
market, though it is impossible to fully 
determine whether these ventures are in 
pursuance of any settled plan to regulate 
exchange or not. 

Among the influences which have had 
their due weight in making the market for 
exchange, and thus regulating the extent of 
the gold movement, must be reckoned the 
crop outlook here and that abroad, and the 
prospect for the restoration and maintenance 
of peace in connection with the eastern sit- 
uation. The reduction of the Bank of 
England discount rate on last Thursday 
from 2% to 2 per cent. can be taken only 


as a tardy acknowledgment on the part of 
the leading financiers at the money center 
of Europe, and of the world, that the polit- 
ical situation has at last cleared up suffi- 
ciently to justify confidence. It is also to 
be considered that the crop prospects of the 
world, at the present moment, favor the 
United States, and that the apparent neces- 
sity under which the consuming nations of 
Europe will be under during the current 
crop year, of relying more or less on our 
surplus supplies of grain, have a bearing on 
the arrangements of financial interests on 
that side of the ocean with reference to 
credits to their correspondents in this 
country. 

It cannot be said that the better financial 
and speculative position that has been 
apparent in the London and continental 
stock markets has as yet resulted in any 
decided appetite for American securities. 
Still the past week has developed the fact 
that Europe, in spite of the tariff agitation 
here and its unsettling influences, is favor- 
ably impressed by the outlook in the United 
States. This has been exhibited not through 
any remarkable purchasing of the regular 
speculative standbys for foreign account, but 
rather by the scattered, though not incon- 
siderable, buying of shares in a number of 
reorganized or neglected properties which 
could be picked up at low prices. This 
movement, with the absence of selling for 
foreign account in the stock market, has 
supplied a fair amount of bills of exchange, 
and in the narrow state of the exchange 
market has not been without appreciable 
influence at the moment or suggestion as 
to the ultimate outcome in the same con- 
nection. 





RAILROAD EARNINGS SHOW 
TRIFLING GAINS. 


The railroads of this country may be said 
to have merely marked time during April. 
It is true that aggregate earnings of all 
roads show a gain in gross receipts over 
April a year ago, but this entire gain is 
practically accounted for by increased re- 
ceipts in the Mexican group, railroads in 
the United States reporting almost exactly 
the same earnings as in April a year ago. 
Whatever trifling change is shown, how- 
ever, is in the direction of increase. When 
compared with March this year, the show- 
ing made is less favorable, which is partly 
explainable on the ground that there were 
fewer business days in April, 1897, than in 
March, as April is a shorter month, and 
also by the occurrence of several holidays in 
a few states. While there is no particular 
improvement in April, therefore, it should 
not be forgotten that the small fraction of 
increase on American roads is progressive, 
as April a year ago showed a gain over 
1895, and that month in turn showed an 
increase over April, 1894. 

Total earnings of 131 companies for the 
month of April aggregated $37,922,214, a 
gain of 1.5 per cent. over April a year ago, 
that month reporting a gain of 3.5 per cent. 
over April, 1895, which, in turn, showed an 
increase of 4.5 per cent. over April, 1894. 
The increase shown in March, 1.7 per cent., 
the first gain over the year before, by the way, 
in any month since July last, was about the 
same proportion as that in April. Just what 
proportion of the increase reported in April 
was due to large gains on Mexican roads is in- 
dicated by the fact that, excluding the Mex- 
ican roads’ earnings, there is a gain of only 
$31,000 on 126 American roads, which 
earned nearly $36,000,000. 

The increases and decreases reported in 


each month of the past three years are 
shown in the following table: 





1897. 1896. 1895. 1894. 
January...--.. Dec. 6.8 Inc. 11.3 Dec.  .5 Dec, 12.0 
February...- Dec. .7 Inc. 13.7 Dec. 2.3 Dec. 12.0 
Two months. Dec. 3.6 Inc. 12.4 Dec. 143 Dec. 12.3 
March jcc .c5< Inc. 1.7 Inc. 4.6 Inc. .6 Dec. 13.4 
Three months . Dec. 1.8 Inc. 9.5 Dec. .5 Dec. 12.6 
‘April. 22... sen) LDCs eels Tne. 93-5 ANG, ~AsS Dec. 14.3 
Four months .. Dec. .6 Inc. 8.1 inc | 6S Dec. 13.4 
May, 5 coon. emo Inc, 2.4 Inc. 6.5 Dec. 17.5 
Fivermonths... .is.t. Inc. 7.0 Inc. 2.5 Dec. 14.2 
Bh Cae se s=°. Inc. 7.1 Inc. 8.0 Dec, 22.0 
Six months Inc. 7.1 lac, 3.5 Dec. 15.4 
Vile ise mano Inc. 4.1 Inc. 85 Dec. 19.0 
Seven months. Inc. 6.3 ~Jnc. 5.2 Dec, 19.0 
August. 2... Dec. 2.4 Inc. 4.5 Inc. 9 
Eight months. Inc. 5.3 Inc. 4.2 Dec. 14.0 
September-.25" eserse Dees 2 Inc. 4.6 Dec. 5.3 
Nine months... ...... Inc. 4.6 Inc. 4.5 Dec. 13.0 
October. .55.5, 5 P22 eee Dec. 4.3 Inc. 6.8 Dec. 3.1 
Ten months... ..... Inc. 3.3 Inc. 4.7 Dec. 12.2 
November..... Dec, 10.1 Ine. 64 Dec. 1.4 
Eleven months ...... Inc. “1:9 Inc. 4.8 Dec. 10.9 
December..--. = Dec. 5.5 Inc. 8.8 Dec. ir 
Twelve months . Inc. “x.4 THe. 5.2 Dec. 11.0 





The increases and decreases by groups of 
roads during April and the four months 
of 1897 compare with increases or decreases 
in preceding months: 






Four 
Jan, Feb., March, April, months, 
1897. 1897. 1897. 1897. 1897. 
Grangers. ... Dec.12.9 Dec. 6.6 Dec.9.9 Dec. 3.1 Dec. 6.2 
Cent’l western Dec. 8.6 Dec. 1.6 Dec.2.6 Dec. 4.5 Dec. 4.0 
Prunk 2... Dec. 7.6 Inc. 2.1 Inc. 4.5 Inc. .3 Dec. .6 
Eastern ...... Dec. 2.6 Dec. 4.1 Inc. 254 Dec: 5:9 “Dece2.7 
Goal.) 3-28. Dec. 4.4 Ine. .7.t Inc. 4.2 Dec.j5.9. Dec: 
Southern Dec. 3.2 Dec. 1.7 Inc. 8.0 Inc. 2.2 Inc. 1.4 
Southwestern. Dec. 2.8 Inc. 1.7 Inc. 5.8 Inc. 7.6 Inc. 2.9 
PAaGihe . 2c fese Dec.14.3 Dec. 6.2 Dec. .8 Inc. 3.0 Dec. 4.5 
Mexican ..... Inc. 18.3. Inc. 25.3 Inc.32.0 Inc. 35.0 Inc. 26.8 
‘Lotals. se Dec. 6.8 Dec. «7 Inc. 1.7 Inc. 2.5 Dec. .6 


The relatively large proportion of gain 
on the Mexican roads is shown in the 
above table. Compared with the 35 per 
cent. increase in this group, the gains of 
7.6 per cent. on the southwestern roads, 
2.2 per cent. on the southern roads, and 
only three-tenths of 1 per cent. on the 
trunk lines are small and disappointing. 
The grangers, the central western and coal 
roads, and the one eastern road, show de- 
creases ranging from 3 to 6 percent. Com- 
pared with the month of March, however, 
the grangers, the coal roads, the southwest- 
ern and Pacific roads make a better show- 
ing. The central western and trunk lines 
did not do as well in April as in March. 
Excluding the Mexican roads, the increase 
shown in March was about one-third of 1 
per cent., while the increase shown in April 
was only about eight-hundredths of 1 per 
cent. 

The following large gains and losses are 
reported for the month of April: 










Increases, Decreases. 
$56,511 eos: 

Pads $162,82r 

= asso 71,004 

Wabash. oc adtacces naeeeetccewus aests 100,850 
New Vork: Central -2...4 3222.55—.--- 91,959 wate 
Chesapeake & ‘Ohio 5 --.-.--.-<.-.-6 68,645 sear 
Southern 5 ...2.35.2 Se Oe ee 790743 EER 

Norfolk 8: Western. <5 22 6--esesssec0 ae 117,656 
International & Great Northern....- 66,340 eds 
Kansas City, Pittsburg & Gulf ...... 134,349 eat 
Texas: & Pacific b. fees Se oe ewe 57.599 a 
Canadian Pacifici sacn. seeeene sean £54,000 eters 

Northern Pacific... tach 2..deae acne 3 Pare 69,061 
Mexican Central’ 7 ccscancsseieea= 5 3399727 ABE 
Mexican National\>_. 2:0. .2cscceusce 82,698 ket 
Mexican Railways. asesn races nue 85,645 aca aoe 

Totals $1,208,416 $521,392 





The large gains, it will be seen, outnum- 
bered the large decreases in the proportion 
of two to one, but the increases on the three 
Mexican roads alone about equal the sum 
of the large decreases. The heaviest in- 
creases are those reported by the Mexican 
Central, the Canadian Pacific and the 
Kansas City, Pittsburg & Gulf, in the 
order named. Taking the roads as a whole, 
in April, increases and decreases nearly 
offset one another, the number of systems 
reporting gains being sixty-four, while those 
reporting decreases number sixty. 

For the four-months’ period ending with 
April, the total earnings of 131 roads, with 
98,793 miles of track, aggregated $151,794,- 
191, a decrease of six-tenths of I per cent. 
on anincrease in mileage of about seven- 
tenths of 1 per cent. The decrease for the 
four-months’ period this year followed a 
gain of about 8 per cent. in 1896 over 1895, 
and that year, if turn, showed an increase 
of nearly 1 per cent. over1894. Only three 
groups of roads, it will be seen by reference 


to the table, showed gains this year over 
last, these being the southern, southwestern 
and Mexican roads, the two former reporting 
very small gains, while the aggregates on 
Mexican roads increased more than one- 
fourth. The heaviest decrease reported is 
that of the granger roads, 6.2 per cent., the 
Pacific and central western roads coming 
next with decreases in the neighborhood of 
4 per cent. each. 


SUMMARY OF APRIL EARNINGS. 

















1897. 1896. Increase, Decrease. 

20 Grangers ...... $6,539,330 $6,752,303 $127,58¢ $340,554 
43 Central west’'n. 7,115,324 7,454,722 80,930. 420,326 
Gi Trank 423 > sa5< 5,300,842 5,281,253 979514 77.925 
a Eastern): 2.25. 273,934 290,727 Sisia 16,793 
GaCOalge. ener eens 812,107 861,003 13,172 62,068 
25 Southern --.-.. 6,955.333 6,787,757 304,585 £37,009 
18 Southwestern .. 4,900,844 4,554,345 384,120 38,120 
8 Pacific ...-.... 31972,481 3,856,369 195,734 79,619 
§ Mexican .3.... 2,052,019 1,512,497 539,522 Seo 
7301 Lotals. 2c. sees 37,922,214 372251476 1,743,155 1,172,415 


GROSS EARNINGS FOR APRIL 











GRANGERS. 
1897. 1896. Increase. Decrease. 

Bur.,Ced.Rap.&North. 254,094 295,408 = 4t,314 

Chicago Gt. Western 370,646 356,325 14,321 ase 

Chicago, Mil. & St. P. 2,203,768 2,366,589 wee 162,821 

Chicago, R. I. & Pacific 1,120,714 1,161,051 pee 40,337 

Des Moines N. & W .. 31,234 32,054 = 820 

Des Moines&K.C ... 1,000 10,930 7o 55 

Duluth, S. Shore & At. 111,300 139,404 SS25 28,104 

Gt.North. sys. (3 roads) 1,354,204 1,297,093 56,511 are 

Iowa Central ... .. . 107,046 136,991 oat 29,945 

Kansas City&Northw'n 23,929 18,135 5,794 Paes 

* Kansas City & Omaha 91439 8,719 720 Dente 

Keokuk & Western 27,009 33,626 ant 6,617 

Minneap.,St.P.&S.S.M 290,245 257,795 32,450 ah 

Minneap. & St. Louis. 123,472 138,038 sean 14,566 

Quincy, Omaha & K. C. 24,597 27,582 dete 2,985 

St. Joseph & G. Island. 68,200 53,150 15,550 aes 

St. Paul & Duluth .... . 402,315 99,650 2,665 55 

Wisconsin Central_.... 306,118 319,163 ae 13,045 

CENTRAL WESTERN ROADS. 

AOR ALDOR gece x= 108,244 93,113 eS 

Falt. & Ohio Southw'n 460,754 490,300 29,546 

Chicago,Peoria & St.L. 64,988 75,453 11,465 

Chicago & E. Illinois. 319,647 319,247 Eos 

Chicago & W. Mich 130,190 124,898 pen 

Cin., Jack. & Mack... 58,539 58,718 179 

Cin., Ports. & Va..... 21,896 23,978 oare 2,082 

Cleve., Can. & South’n 54,070 60,024 aces 5,954 

Cleve., Cin., C. & St. L. 1,041,249 14,036,108 5,141 “eed 

Cleve., Lorain & Whl’g 113,845 120,525 coo 6,680 

Columbus, H.V.& Tol. 187,004 204,011 se 27,007 

Col., Sand. & Hocking 64,460 515743 12,717 eS; 

Detroit, G. Rap. & W. 108,078 96,825 £1,253 Ee a 

Elgin, Joliet & Eastern 104,73 £00,020 4,153 Se 

Evansville & Ind ....- 22,163 23,€89 ASS 35526 

Evansville & Richm’nd 6,733 8,729 face 1,996 

Evansville & T, Haute. 81,163 82,818 x5 7,655 

Flint & Pere Marq... 234,393 221,536 12,837 anes 

Grand R. & Ind. (4 rds) 200,262 225,13C ame 24,869 

Illinois Central...-... 1,567,737 1,638,746 ee 71,004 

*Ind., Dec. & Western 20,657 24,398 Pods 35741 

Tron Railway....-...- 2,354 4,165 pee 1,807 

Kanawha & Michigan. 34,962 39,63¢ SESS 4,669 

L. E., All. & Southern. 5,3¢0 4,661 639 ack 

Lake Erie & Western. 271,439 285,769 ove 14,330 

Louisv., Evans.& St.L. 110.377 117,199 Sante, 6,822 

Louisv., Hend. & St. L. 33,710 32,578 wows 4,868 

Manistique .-.... .... 5,897 9,013 ane 3116 

Ohio Southern........ 59,875 58,697 1,178 eae 

Peoria, Dec. & Evans. 58,445 64,092 eee 5,647 

Pitts., Lisbon & West'n 3.777 3,600 177 ee 

Pitts &West’n(3 roads) 222,433 247,725 ee 25,292 

South Haven & East... 1,801 1,557 244 =, 

Tol., Peoria& Western. 58,703 7756 ses 12,053 

Tol., St. L. & K. City. 170,064 158,296 11,768 Peer, 

Toledo & Ohio Central £32,420 149,198 a Sad 16,778 

Wabash 'ssesccnenaces 878,253 979,103 sata: 100,850 

Wheeling & Lake Erie 95,269 123,662 a 28,393 

TRUNK LINES. 

GrandTrunk of Canada 1,461,642 1,493,927 “er 32,285 
Chic. & Grand Trunk 236,9=5 279253 aA 42,298 
Det., G. H. & Milw- 78,874 76,976 1,903 pres 
Cin., Sag. & Mack . 9,226 12,568 weakoian 35342 
Tol., Sag. & Musk... 95338 5,686 3,652 eee, 

New York Central._... 3,504,807 3,412,848 91,959 wast 

EASTERN ROADS, 
Long Island......-... 273,934 290,727 aan 16,793 
COAL ROADS. 

Buff., Roch. & Pitts.... 246,509 282,369 esd 35,860 

Lehigh & Hudson... 24,073 31,103 Racal 7,030 

N. Y., Ontario & West. 289,993 276,82c 13,172 =a A 

Pitts., Bess. & Lake E. 47,632 48,610 ae 7B 

Western N. Y. & Pa... 203,900 222,100 sacle 18,200 

SOUTHERN ROADS. 

Alabama & Vicksburg. 40,643 37,075 39368 deve 

Atlantic & Danville... 50,036 51,010 Boars 974 

Balt., Ches. & Atl... 32,700 35.500 cya 34 2,800 

Birmingham & Atl.... 1,750 1,651 49 Fars 

Carolina Midland. .... 2,425 2,387 38 aia 

Central of Georgia ... 323,150 318,888 4,269 cee 

Chesapeake & Ohio. . 892,854 824,208 6°,646 tn 

Cin.,N.Orl&TexasPac. 299,500 263,060 36,500 ae 

Fla. Central & Penin.. 213,332 204,374 8,958 Sex 

Gads. & Attalla Union~ 600 809 meet 

Georgia... .t2.45-- <<. 105,366 96,287 9,079 

Ga. Southern & Fla... 62,910 65,280 

Georgia & Alabama. - 70,693 58,021 12,672 

Gulf & Chicago....... 3,018 39303 I 

Louisville & Nash... 1,568,190 1,534,191 33,999 

*Memphis&Charleston 61,545 56,800 45745 

*Mobile & Birm...-.--. 16,357 13,258 3,099 

Mobile & Ohio....... 272,073 273,462 a 

Nash.,Chatt.&St.Louis 393,228 373»030 20,198 

N. Orleans & Northeast 97,942 84,145 13,797 

Norfolk & Western. . 751,436 869,092 Lame 

Ohio River e. 79,908 81,666 ee 5 

Southern. . 1473942 1,493,199 795743 
Alabama Gt. South’n 116,958 102,743 14,225 5 

Vicks., Shreve. & Pac. 33,817 341385 i ae 568 

SOUTHWESTERN ROADS. 

Colorado Midland 130,390 160,725 ae a 23,335 

Ft.Worth & Denv. City ¢6,150 78,912 7+238 Awe 

Ft.Worth& Rio Grande 37,170 21,489 15,680 Saag 

Gulf,Beaum’nt&K.City 9,620 79335 2,285 3 

Internat. & Gt. North’n 299,557 233,217 66,340 

K. City, Ft.S.& M. . 289,857 286,419 3,438 

K, City, Mem. & Bir 82,736 75,201 71335 

Kan. City, Pitts. & Gulf 180,348 45,999 134,349 

Kansas City Sub. Belt. 34,518 21,736 12,782 

Mo., Kansas & Texas. 890,215 886,716 3,499 

Mo. Pac. & Iron M. 1,708,000 1,664,000 44,000 
Central Branch..... _ 79,999 60,000 10,000 

Rio Grande Southern 275736 35.461 ea 

Sher.,Shreve. & South. 16,879 16,710 169 

St. Louis Southwestern 321,500 329,400 weds 

4Texas Central ...... 12,696 13,857 aan 

Texas & Pacific....... 491,848 434,249 57,599 Bo kees 

*U. P., Den. & Gulf .. 202,624 183,419 19,205 








Canadian Pacific ..... 
Colusa & Lake ...-... 
Denver & Rio Grande. 
Los Angeles Terminal. 
Northern Pacific ..... 
Oregon Railway&Nav. 
Rio Grande Western. - 
San Fran. & Nor. Pac. 


Mexican Central. ..... 
Mexican National ’.... 
* Mexican Railway... 
* Mexican Southern... 
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PACIFIC ROADS. 


Increase. Decrease. 


1897. 1896. 
1,597:COO 1,443,000 154,000 
1,500 800 700 
545.500 554,800 ee 
71156 7404 wees 
1,252,204 1,321,265 <tne 
3155375 275,935 39,440 
196,700 197,700 oar ge 
57,046 559455 1,59 

MEXICAN ROADS. 
147,000 129,470 175530 
1,150,545 81c,818 339,727 
455,289 372,591 82,698 
257,050 171,205 85,845 
42,135 28,413 13,722 


SUMMARY OF FOUR MONTHS’ EARNINGS. 





Earnings, Miles, 

1897. 1897. 

20 Grangers .. .. $25,688,947 20,782 
43 Central west’n 28,752,744 17154 
BpAetne os o<in 20,397,55¢ 6,601 
r Eastern .... .. 897,468 378 
MANGO! =f. 36 << 39175,888 14745 
25 Southern ..... 29,735,305 18,192 
18 Southwestern. 20,278,283 15,328 
a Pacific. .. 2... 14,388,245 14,455 
5 Mexican.---.. 8,479750 4,158 
MateLOUels. >. <z0<- $151,794,19t 98,793 





Earnings, 
1896. 

$27,404,036 
29,974,316 
20,531,685 
921,946 
3,207,382 
29,346,404 
19,698,328 
15,069,283 
6,677,167 


$152,830,547 


9,300 
258 
69,061 
1,000 


Miles, 
1896. 
20,772 
17,091 

6,601 

378 
1,741 
171946 
15,007 
14,423 
4,158 


98,117 


GROSS EARNINGS AND MILEAGE FOR FOUR MONTHS 
IN TWO YEARS. 


GRANGER ROADS. 














Earnings. Miles. Earnings. 

Bur.,Ced.Rap.& North. 1,444,771 — 14136 1,189,334 

Chicago Gt. Western - 1,495,432 928 1,576,096 

Chicago, Mil. & St. P. 8,670,282 6,154 957511244 

Chicago, R.1. & Pacific 4,449,849 3,571 457379147 

Des Moines N. & W .. 123,301 150 145,999 

Des Moines & K.C..- 455324 112 379179 

Duluth, S. Shore & At. 426,563 584 569,700 

Gt.North. sys. (3 roads) 4,660,653 = 4,058 459425477 

Towa Central...-.. .- 481,809 509 643,968 

KansasCity& Northw'n 118,022 153 85,037 

*Kan. City & Omaha... 69,529 194 30,877 

Keokuk & Western... 111,642 148 138,335 

Minn.,St.P.& S. Ste.M - 977592 1,168 1,047,330 

Minneap. & St. Louis. 552,756 386 594,718 

Quincy, Omaha & K. C. 92,343 139 995727 

St. Jos, & G. Island... 354.453 251 197,216 

St. Paul & Duluth..... 379,187 248 391,237 

Wisconsin Central.... 1,235,439 8q4 1,226,415, 

CENTRAL WESTERN ROADS. ‘ 

Ann Arbor... 25. s5---; 419,222 307 366,393 

Balt. & Ohio Southw’n 1,905,217 g2t 1,992,333 

Chicago,Peoria & St.L. 268,480 222 317,838 

Chicago & E.Illinois.. 1,307,928 545 1,336,727 

Chicago & W. Mich... 490,356 576 489,902 

Cin., Jack. & Mack... 219,960 349 229,932 

Cin., Ports. & Va.----. 739293 Tit 87,388 

Cleve., Can.& South'n. 197,c20 210 199,350 

Cleve., Cin.,C.& St.L. 4,150,531 1,838 4,099,479 

Cleve., Lorain & Whl'g 372,479 192 407,222 

Columbus, H. V. & Tol. 711,706 346 836,068 

Col., Sand. & Hocking 240,543 273 230,270 

Detroit, G. Rap. & W- 394,864 334 356,408 

Elgin, Joliet & Eastern 378,043 189 443,725 

Evansville & Ind ..-.. 81,642 156 99,541 

Evansville & Richm’nd 22,880 102 31,787 

Evansville & T. Haute. 305,079 167 369,064 

Flint & Pere Marq.--- 897,247 654 gt2,t64 

Grand R. & Ind. (4 rds) 7675144 585 853,915 

Illinois Central ....... 6,972,947 3,127 7:©39479 

*Ind., Dec. & Western 109,645 152 141,250 

Iron Railway.-.-----. 12,508 20 16,733 

Kanawha & Michigan. 146,440 {73 155.578 

L. E., All. & Southern 25,677 61 22,964 

Lake Erie & Western.. 1,062,362 925 3,124,675 

Louisv., Evans.& St. L. 430,482 372 458,856 

Louisy., Hend.& St. L. 140,472 166 142,701 

Manistique. - or 34,991 44 42,421 

Ohio Southern em 2135449 226 251,996 

Peoria, Dec. & ans. 27£,903 33t 282,045 

Pitts., Lisb. & Western 15,457 23 13,934 

Pitts.& West'n (3 roads) 761,336 365 819,367 

South Haven & East . 6,705 37 5,182 

Tol.,Peoria & Western, 275,674 248 324,279 

Tol., St. L. & K. City. . 691,973 450 610,817 

Toledo & Ohio Central 525,566 371 576,365 

PWERASB. < Se00 <moe = s = 3,512,610 1,936 33884,545 

Wheeling & Lake Erie 321,953 247 4oc 863 

TRUNK LINES. 

GrandTrunk of Canada = £419,637 3,512 5,403,263 
Chic. & Grand Trunk 963,692 335 1,083,749 
Det., G. H. & Milw. 308,508 189 283,943 
Cin., Sag. & Mack - 33,738 53 43,150 
Tol.,Sag. & Musk.. ° 330743 117 20,821 

New York Central.... 13,638,233 24395 13,696,759 

EASTERN ROADS, 
Long Island.....-.--. 897,468 378 921,946 
COAL ROADS. 

Buff., Roch. & Pitts... 985,568 340 987,652 

Lehigh & Hudson.--. 105,703 go 124,982 

N.Y., Ontario & West. 1,108,822 48 3,055,002 

Pitts., Bess. & Lake E- 157,099 183 188,727 

Western N.Y. & Pa... 818,006 650 851,019 

SOUTHERN ROADS. : 

Alabama & Vicksburg - 197,635 142 180,800 

Atlantic & Danville... 173,750 278 178,658 

Balt., Ches. & Atl..... 108,500 88 112,200 

Birmingham & Atl. --. 7047 22 7-213 

Carolina Midland..... 19,481 55 16,814 

Central of Georgia.... 1,722,072 1,528 1,782,519 

Chesapeake & Ohio... 3,623,364 1,360 3358543 

Cin.,N.Orl.&Texas Pac 1,113,822 336 1,087,076 

Fla, Central & Penin.. 767,698 940 700,370 

Gads. & Attalla Union. 2,668 ir 3,415 

UN) fa ee es 534,315 397 524,566 

Georgia South, & Fla. 277443 235 285,947 

Georgia & Alabama... 336,360 450 205,140 

Gulf & Chicago ..-.-.-.. 14,330 62 13,361 

Louisville & Nash.-.. 6,433,486 2,975 6,420,228 

* Memphis &Charlest’n 380,254 330 398,774 

* Mobile & Birm...... 97,641 - 149 85,333 

Mobile & Ohio -.-.-- 1,245.36 687 1,151,222 

Nash.,Chatt.& St.Leuis 1,642,495 905 1,660,910 

N. Orleans & Northeast 436,697 195 432,988 

Norfolk & Western.... 3,331,516 = 1,570 35709,889 

Ohio River-. ........+ 268,677 215 303,080 

Southern.....-2 ..---. 6,317,591 4,303 6,100,804 
Alabama Gt. South’n 501,066 310 4575389 

Vicks., Shreve. & Pac. 182,10i 189 168,565 

SOUTHWESTERN ROADS. 

Colorado Mildland..-.. 526,969 350 600,167 

Ft. Worth& Denv.City. 34, 25 469 294,688 

Ft.Worth& Rio Grande 101,686 146 115,012 

Gulf, Beaum’nt&K.City 36,001 65 23,006 

Internat. & Gt. North’n — 1,130,304 775 990,090 

K, City, Ft.S. & M... 1,408,863 gor 1,370,452 

K. City, Mem. & Bir.. 396,454 276 3725543 

Kan. City, Pitts. & Gulf 537,063 523 1971499 

Kansas City Sub. Belt. 118,105 35 85,343 

Mo., Kansas & Texas. 3,514,127 2,197 3,708,368 

Mo. Pac. & JronM... 7,094,000 = 4,936 6,942,730 
Central Branch..-.. 329,000 388 228,000 

Rio Grande Southern ~ 104,314 180 139,736 

Sher., Shreve. & South. 89,345 155 55,636 

St. Louis Southwestern 1,425,700 14223 1,548,648 

*Texas Central 65,034 176 73,869 

Texas & Pacific. 2,130,206 1,499 2,059,975 

*UnionPac.,Den, 9551518 974 865,567 
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PACIFIC ROADS. 












Earnings. Miles. Earnings. Miles. 
Canadian Pacific...... 5,691,018 6,476 59746657 9,444 
Colusa & Lake........ 5,300 22 3,500 22 
Denver & RioGrande. 1,993,344 1,666 2,195,653 1,666 
Los Angeles Terminal. 22,443 50 31,269 50 
Northern Pacific. ..... 4,591,009 4,497 4,972,991 4,497 
Oregon Railway& Nav. 1,179,319 1,059 1,227,509 1,059 
Rio Grande Western. . 711,374 520 68% 271 520 
San Fran.& North.Pac. 194,438 165 202,433 165 

MEXICAN ROADS. 

*Interoceanic .. 823,335 531 685,062 53 
Mexican Central... 4,376,934 1,860 31279.777 +: 1,860 
Mexican National .. 1,900,733 1,219 1,584,132 1,219 
*Mexican Railway ... 1,157,280 32r 963,260 321 
«Mexican Southern .. 221,474 227 164,936 227 


THE OUTPORTS IN THE DIFFER- 
ENTIAL RATE CASE. 

The differential rate question has again 
occupied the attention of the United States 
Interstate Commerce Commission. It will 
be recalled that when a hearing of the 
complaint of the New York Produce Ex- 
change against the trunk line roads was 
held in New York, about a month ago, an 
adjournment was taken in order to give the 
commercial representatives of Philadelphia, 
Baltimore and other cities interested in the 
matter opportunity to present their side of 
the case. It is in pursuance of this that 
the commission during the present week 
sat in Philadelphia, the session being mainly 
devoted to the exposition of the views of 
shippers and grain dealers of that city and 
of Baltimore upon differential rates. The 
New York Produce Exchange, the com- 
plainant in the case, was represented by 
counsel, while a large array of eminent 
legal talent attended on behalf of the rail- 
roads, this fact furnishing evidence of the 
importance which is attached to the matter 
and the possible consequences of a disallow- 
ance by the commission of the principles 
upon which the seaboard cities to the south 
of New York are allowed a lower rate upon 
grain hauled from the west. The chief 
commercial bodies of Philadelphia, includ- 
ing the Board of Trade, Commercial Ex- 
change, Produce Exchange, Manufacturers’ 
Exchange and others, have formed a joint 
committee upon differentials, with the object 
of combating the contentions of the New 
York exporters, and were represented before 
the commission by Mr. Silas W. Pettit, of 
that city. All the members of the Inter- 
state Commerce Commission were present, 
and it may be noted that an unusual degree 
of public interest was displayed in the pro- 
ceedings that occurred, full reports of the 
testimony taken being given in the daily 
newspapers. 

As the case for New York was not com- 
pleted when the session of the commission 
held in that city adjourned, the counsel for 
New York Produce Exchange completed 
the testimony they had to present by sub- 
mitting a further brief, with a large number 
of additional statistics, bringing the data 
laid before the commission down to May 1. 
They included the sailing lists of vessels 
from the four ports interested, tables of ex- 
ports of wheat and corn for the first four 
months of 1897, and tables of east and west 
bound railroad freights. In commenting 
upon them the counsel for the complainants 
pointed out that while the sailing lists from 
New York during 1896 showed a decrease, 
there was a steady gain on the part of Bos- 
ton, Philadelphia, Baltimore, Newport News 
and Norfolk. It cannot be said, however, 
that there was anything novel in the addi- 
tional facts offered by New York’s represent- 
atives, the point on which they insist being 
that the differentials being strictly main- 
tained result in diverting business from the 
metropolis and turning it to the other ports, 
which, through the operation of the differ- 
entials, have an advantage in point of cost of 
transportation of the grain from the west. 

The Philadelphia commercial bodies, 
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through their counsel, made, it would seem, 
a very strong presentation of their side of 
the matter. They pointed out that the 
differentials had been in force, on and off, 
for nearly thirty years, and were agreed to 
in 1877 by the various railroads, in order to 
avoid all misunderstanding as to the rela- 
tions of the different seaboard cities in 
connection with rail and ocean transporta- 
tion and competition to western points. 
After one break among the railroads over 
this very question, with an ensuing rate 
war, in which $20,000,000 was thrown away, 
they were réestablished after a searching 
investigation, conducted by the late Mr. 
Fink, then commissioner of the Trunk Line 
Association, who from the first took up the 
matter from a public point of view and 
considered it, not merely with reference to 
the interests of the railroads themselves, 
but also of the cities. They have, the 
counsel contended, the prescriptive validity 
of having been in force for this long period, 
and have resisted all criticism or effort to 
modify them, and thus present a strong 
case for their justice and equity. The ports 
south of Baltimore have not, till recently, 
been considerable factors in grain shipments, 
but as harbors are improved and facilities 
furnished it is natural that they should 
obtain a proportion of export traffic, which 
must unavoidably come out of New York’s 
share, though the counsel for Philadelphia 
argued that the statistics presented on be- 
half of New York are misleading and 
erroneous in their conclusions as to these 
points. Continuing, he made the plea that 
the distances between the western points, 
where much of the grain traffic originates, 
and Philadelphia or Baltimore is shorter 
than to New York, and that distance as 
well as cost and competitive forces are all 
elements in the case. Among other factors 
the Philadelphia representatives insisted 
that terminal facilities were of great im- 
portance in determining the direction of 
traffic, and asserted that terminal services 
rendered by the railroads cost more at New 
York than at Philadelphia or Baltimore, 
setting forth the doctrine drawn from this, 
that this additional cost should be included 
in the New York rate, as otherwise it 
would be a discrimination in favor of New 
York. The improvement of the harbor of 
Philadelphia by the national and state gov- 
ernments, it was contended, was to obviate 
its natural disadvantages, and the port is, 
therefore, entitled to reap some of the 
benefit therefrom. Furthermore, according 
to the Philadelphians, while it might be 
figured out that New York lost in the per- 
centage of the total export trade it still does 
the great bulk of the business, and shows a 
yearly increase in its aggregate movement. 
The whole line of argument taken by the 
Philadelphia party, which was backed up 
by the testimony of leading authorities on 
the commerce and shipping of the port, as 
well as by grain and export interests, was to 
show that the differential rates have not 
given Philadelphia any undue advantage as 
against New York. 

It is also to be noted that the Baltimore 
Chamber of Commerce was represented by 
counsel, who addressed the Interstate Com- 
merce Commission at the session in ques- 
tion. In his presentation he took the 
ground that the New York complainants 
apparently based their application for the 
abrogation of the differentials given to other 
ports upon the idea that up to 1896 there 
was no real compliance by the railroads 
with the differential agreement. He also 
pointed out that there are many uncertain 














factors involved and no uniformity in the 
business done in different commodities at 
the different ports, Baltimore having lost 
enormously in wheat and provisions ship- 
ments in 1896, while changes in the center 
of population and other causes have brought 
New Orleans and Galveston, with other 
southern ports, to the front, so that while 
the business of the eastern ports has de- 
clined 30 per cent. the southern ones have 
gained 40 per cent. 

The railroads have not yet put their side 
of the controversy before the commission, 
but will do so when the cities have com- 
pleted their testimony and arguments. The 
matter will doubtless be followed in all its 
stages with marked interest on the part of 
commercial interests throughout the whole 
country, as it involves questions of far- 
reaching importance. 


MUNICIPAL OWNERSHIP OF QUASI- 
PUBLIC WORKS. 


The question of the relations of munici- 
palities to the great quasi-public agencies 
having to do with transportation, commu- 
nication, lighting, etc., is one which has 
been brought into prominence in the 
United States of late years, and which is 
likely to acquire more prominence in the 
immediate future. Speaking generally, the 
question involved is one between public and 
private ownership of these agencies, or, to 
be more precise, it is one between public 
ownership and administration of these 
agencies and public control of them with 
private ownership. The subject has been 
discussed more or less at length in economic 
monographs published in the United States, 
but the circulation of these has been nat- 
urally more or less limited. The /nde- 
dbendent has done a service in presenting a 
series of discussions of the general ques- 
tion, with special reference to some features 
of it, in a symposium published in a recent 
issue. This discussion is from different 
points of view, the contributors comprising 
some of the best known among the younger 
generation of economists in the United 
States, as well as officials, municipal and 
other, who have given special attention to 
the subject, or whose positions necessarily 
render them familiar with some phases 
of it. 

Prominent among the contributors is Dr. 
Albert: Shaw, who, as is well known, is a 
close student of municipal problems at 
home and abroad. He devotes some space 
to a presentation of the contrasts between 
conditions affecting the subject in the United 
States and in European countries, and ar- 
rives at the conclusion, without committing 
himself to the advocacy of any sweeping 
doctrine either for or against the extension 
of public functions, that if there are prac- 
tical reasons anywhere which would make 
the alternative of extensive governmental 
business undertakings advisable, those rea- 
sons are on some accounts as strong in the 
United States as in European countries. 
He says that, for one thing, there is hardly 
a large town in the United States which 
has a municipal government strong enough 
at all points to deal advantageously with 
the representatives of corporate interests 
when it comes to making bargains, and 
he concludes that the scandals and diffi- 
culties attendant upon the municipal own- 
ership of, say, lighting plants would not be 
as great as those involved in the making of 
bargains between municipal governments 
and the gas trusts and illumination com- 
panies, and in the exercise of an alleged 
public control, 
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Dr. Shaw suggests that the practical 
situation in- the United States is rapidly 
shifting the burden of proof and that the 
relations existing notoriously between great 
corporations and our state legislatures and 
municipal governments are forcing upon us 
the question, not whether in some directions 
the business functions of the government 
can be safely or wisely extended, but rather 
the question how to avoid a very extensive 
increase of public functions, as the only 
visible retreat from the intolerable state of 
demoralization into which the government 
has fallen. With honest, independent and, 
particularly, representative government, it 
would seem, he says, to him a matter of 
comparatively little moment whether the 
public welfare were served by the municipal 
ownership and operation of gas plants or 
under fair terms by a private company. On 
some accounts he would considerably prefer 
the latter alternative, but with weak and 
flabby government, lacking moral stamina 
and lacking intellectual force to make ad- 
vantageous bargains with private corpora- 
tions, he would be inclined to the opinion 
that direct ownership and operation, as 
offering less temptation, might well have 
better results for the community in some 
cases. 

A rather different point of view is taken by 
Professor J. Laurence Laughlin, who while 
declaring himself not to be an unqualified 
advocate of the laissez faire doctrine, yet 
concludes that the burden of proof certainly 
lies on those who advocate government 
ownership to show that better results would 
follow from that plan than from the control 
of quasi-public properties under private 
ownership. He says that it may be an even 
thing whether it is worse for private compa- 
nies to bribe aldermen to obtain franchises 
or for unprincipled politicians to exploit for 
their own advancement and enrichment the 
properties owned by a municipality, while, 
on the other hand, as far as economic con- 
siderations enter into the question, prudent 
arrangements with private companies may, 
by frequent renewals of franchises, produce 
nearly, if not all, the gains of competition 
in low charges and efficient service. An 
interesting discussion of the history of 
public ownership of the telegraph and tele- 
phone is contributed by Professor Edwin 
R. A. Seligman, who directs attention to 
the fact that the telegraph system is in the 
hands of the government not only in every 
city of Europe, but throughout Australia, 
Africa, Asia, and in most of South America, 
while the United States and Canada are the 
only conspicuous examples still remaining 
of the private telegraph. He concludes 
that, as far as railways are concerned, it 
may be confidently affirmed that the argu- 
ments at present in the United States 
strongly point against government manage- 
ment, but that with the continued advance 
of democracy it is not rash to predict that 
the arguments will continually become 
stronger for the assumption by the. govern- 
ment, first, of the telegraph and later of the 
telephone business. 

Municipal lighting is discussed by Pro- 
fessor Edward W. Bemis, who states, as 
general conclusions resulting from his study 
of the subject, that the number of city 
plants is rapidly growing, and that compar- 
atively few cities, though there are some, 
that have tried municipal ownership and 
management desire to go back to private 
ownership. This confidence in city owner- 
ship in the places retaining it seems, he 
says, to be justified by the results, for in 
those cities the price is usually lower than 


in other cities of approximately the same 
size and in the same region, while the cities 
by their charges obtain sufficient for exten- 
sions, depreciations, and usually interest 
and taxes, although the works in most 
cases have been paid for out of net earnings, 
and no taxes are levied even by the state 
and county. As an additional argument in 
favor of public ownership, he urges that 
where there is such ownership of lighting or 
water plants, it is easier to arouse the 
wealthy and powerful interests of society 
against the spoilsmen and inefficient alder- 
men than it is under private ownership to 
arouse the same classes against the over- 
charges and the too often corrupt relations 
of these monopolies with regulating and 
legislating bodies, since in the latter case 
these same powerful social classes as 
investors are interested in perpetuating 
monopolistic rule. Among the contributions 
to the discussion of the question of municipal 
ownership, we should not overlook the tes- 
timony gathered from a score of cities in 
Europe, in the United States and Canada, 
regarding the operation of the plan of 
municipal ownership. We have not space 
to go into an examination in detail of the 
testimony thus submitted, but it may be 
stated that, with few exceptions, the munici- 
pal ownership of lighting and water works 
and of railways is declared to have proven 
in practice a marked success. 

Summing up the whole discussion, it may 
be said that it leaves upon the reader the 
impression that the question as to the 
advisability of public ownership, often re- 
garded as having been settled against that 
solution, appears to be decidedly an open 
one. It is one thing which advocates of 
municipal ownership on general principles, 
at least those of them who have spoken in 
the series of articles just referred to, are not 
prepared to pronounce upon absolutely or 
without reference to local conditions. In- 
deed, from the papers of such men as Dr. 
Shaw one is led to conclude that the de- 
cision of the question in any particular 
instance should not be based upon adher- 
ence to or antagonism to any particular 
principle of government ownership, but that 
it should be settled largely on ordinary 
business grounds, and that at any rate the 
question has now reached a stage where it 
cannot be disposed of simply by reference 
to this, that or the other principle hitherto 
held to preclude a solution in favor of 
government ownership. As has been re- 
marked, the question is one which is likely 
to grow in prominence, and the fact that 
there are economists who have given special 
study to municipal problems, particularly 
in their economic relationships, who cannot 
be cited as authorities against the public 
administration of quasi-public properties, 
will be an important element in influencing 
the decision which may be arrived at in any 
particular instance where the problem is 
brought up for settlement by the electorate. 


THE MATERIAL INTERESTS OF 
AUSTRALASIA. 

Melbourne, April 9.—Australia, the great 
land of anomalies and of violent vicissitudes, 
the alleviations being almost perpetual sun- 
shine and a plethora of mutton, is still un- 
dergoing the infliction in some of its most 
important producing districts of a severe 
drouth. There have already been two years 
of endurance, and that period has witnessed 
a reduction in the number of sheep by about 
13,000,000, plus the natural increase. It 
has also witnessed two successive harvest 
failures in Victoria and South Australia, the 


yield being only about two-fifths of the suf- 
ficiently scanty averages of normal seasons. 
A third year of drouth has been entered 
upon, notwithstanding that the coastal re- 
gions up to the dividing range in Victoria 
have lately had more than an average rain- 
fall. Beyond the dividing range, through- 
out the whole basin of the River Murray 
(the most important river in Australia), and 
in the Riverine (an extensive fertile country 
lying between the Murray and the Murrum- 
bidgee) conditions are assuming a Sahara- 
like aspect. For the first time in a quarter 
of a century sheep have to be removed from 
good ‘‘stations” (ranches), and where they 
cannot be moved the dwarfed trees peculiar 
to the country are being cut down in the 
hope of affording some sustenance to the 
poor animals, everything else being eaten up. 
The wheat-growing districts of the Riverine, 
which during the last two seasons have been 
irregular in returning fair yields, are baked 
up, and the area will be greatly restricted 
this year. In the north, northeast and 
west of the colony of Victoria the condi- 
tions are altogether unpropitious for wheat 
sowing, but in the northwest a good area 
has already been got in. In South Australia 
prospects are bad. So far, then, the out- 
look for the next Australian wheat crop is 
unpromising. Plenty of time remains, how- 
ever, for a complete transformation to take 
place. 

A preliminary estimate of the Australasian 
wool clip of 1896-97 (the year expires on 
June 30 next) has been made, and the results 
are disappointing, as will be seen from the 
following figures: 


Total value 











at London 

Bales. selling prices. 

1894-95. -- 1,979,C00 422,758,500 
1895-96... 1,854,000 23,175,000 
1896-97* . 1,870,0c0 21,505,000 


* Estimated. 


Just prior to the opening of the 1896-97 
season an advance took place in the London 
market which brought the average price up 
to a point at which the clip would have 
yielded £26,000,000, but the market again 
fell away, and the total value as now esti- 
mated shows a reduction of £4,500,000, 
and is less than that of the previous year by 
£1,670,000, This result has caused pro- 
found disappointment to the wool growers 
and to the financial institutions which are at 
their back. A repetition of the experience 
for two or three years is calculated to bear 
serious consequences, for the cost of pro- 
duction has been reduced to a minimum. 
Much dependence has been placed upon 
the effect of an increasing United States 
demand, but the resolution of the McKinley 
government to once more place an import 
duty upon Australian wool has quenched 
the hopes that were formed. ’ 

The harvest year, which in Australia may 
be dated as from December 1 to November 
30, is proceeding unsatisfactorily. There 
have been large receipts of Californian 
wheat at Sydney and Brisbane, and more 
will be required before another local harvest 
can be available. Up to the present Mel- 
bourne has not imported, but may have to 
do so later on. Quotations for Australian 
wheat in the principal local markets are as 
follows: Sydney, 4s. 5d. to 4s. 6d. per 
bushel of 60 pounds; Adelaide, 5s. 4d. to 
5s. 5d.; Melbourne, 5s. 8d. to 5s. od. It 
should be noted that there is no import duty 
at Sydney; that the import duty at Adelaide 
is Is. 2d, and at Melbourne it is 1s. gd. per 
bushel. At the two latter centers the mar- 
kets are influenced by the consideration 
named. 

The metallic production of Australia is 
fairly satisfactory, although of late there 





have been no new discoveries. The gold 
yields show a slightimprovement. The ex- 
port of copper is increasing, and as soon as 
the Mount Lyell mine is in full swing, will 
assume considerable proportions. The ex- 
port of tin is stationary. The production of 
the Broken Hill silver-lead mines has fallen 
off, but when the sulphide ores are treated 
on a much larger scale, as they soon will be, 
there will be a great recovery. Meanwhile 
the last statement of the principal company 
—the Broken Hill proprietary—furnishes 
the following particulars of production for 
the last four half years of the company’s 


operations : 


Lead, Silver, 


tons. fine ounces. 
Mey'9z, 286822525 -ec. ue sue ee eweree ss 19,358 6,233,720 
November 30, 1898. s.ic2.-.csseces scene 13,711 4,158,551 
May gf; 1896.2 so-..cone edtuanuiaaeeee oes 1,958 4,107,578 
November '30,°x896- c220265es>s-eoet ouax 10,004 4,028,292 


The value of the ore and the cost of treat- 
ment compare as follows: 


Value per Profit 

ton of ore. Average cost, per ton. 
May 31, 1895...--. £3 38. 1cd. #2 os. 11d, Gt 28.-trds 
November 30,1895. 313 3 26 4m 76 tee 
May 31, 1896.---.- 3.855 2 6 © c ae 5 
November 30,1896. 3 4 9 210 | 14 8 


Mercantile affairs throughout the colony 
are depressed by the low price of wool and 
the generally unsatisfactory conditions and 
prospects of the pastoral and agricultural 
industries occasioned by the great drouth. 
There is no enterprise. 

Although money continues to be exces- 
sively cheap in the Australasian colonies, 
the financial position has by no means 
improved. The cheapness is a consequence 
of a plethora of loanable capital, with next 
to no demand; the continued decreptitude 
of the financial position is owing mainly to 
the almost utter impossibility of realizing 
an enormous mass of securities, yielding 
little or no interest. The prolonged drouth, 
low prices for export staples and partial 
failure of two harvests in succession, have 
combined to cause a depression in industrial 
and mercantile affairs, and a depreciation of 
landed property inimical to the interests of 
the owners of capital lent to the colonies. 

A commencement has been made in the 
direction of relieving the monetary conges- 
tion by shipments of gold to England ona 
scale unexampled since the early fifties, 
when the Victorian discoveries were at their 
greatest. Since the beginning of the pres- 
ent year every mail steamer has taken gold 
away from the colonies, and from January 
1 to the 5th instant the total does not fall 
short of £4,000,000. A small portion of 
this sum has been shipped to India, but the 
bulk of it has gone to London, there, 
doubtless, to aid in the weakening of the 
central money market of the world. The 
causes for the great outflow now in progress 
are principally as follows: 1st. Instead of 
the colonies being able this season to export 
breadstuffs to foreign countries to the extent 
of, say, £1,500,000 (the former normal 
amount), they have to import to a like 
extent, the difference against them on this 
head, as compared with former years, being 
about £3,000,000. 2d. The wool clip, which 
was expected to yield £2,000,000 or £3,000, - 
ooo more than that of 1895-96, has ended 
by yielding less by £1,600,000, 3d. But 
guided by the expectation of an improved 


money return for the wool clip, and not 


counting on a second harvest failure, the 
merchants who, on account of the remote- 
ness of the Australasian colonies from the 
great manufacturing centers, have to order 
in advance, took too rosy a view of pros- 
pects, and at the close of 1896 and the 
beginning of the present year imported too 
freely. 4th. Prices realizable in the English 
markets for frozen meat, tallow and other 


products are extremely low, Summing up 





these mercantile factors in the formation of 


the financial position, it may be calculated 
roughly (it is impossible to arrive at the 
exact amount) that the season, with the 
over-importation, is, on a balance, worse to 
the colonies than the expectations formed 
by some £8,000,000 or £9,000,000, but, 
compared with the previous year, the factors 
adverse to a favorable trade balance may be 
put at about £5,000,000, 

While the mercantile factors have become 
unkindly, purely financial influences have 
made themselves felt. 
making fresh  flotations 
Western Australian and New Zealand gold 


mining ventures has cut short a source of 


supply of British capital which furnished 
large sums in 1895. 
capital has been withdrawn from the col- 
onies by British investors as they got the 
opportunity, the withdrawals for the year 
amounting to between £3,000,000 and 
£4,000,000. Again, the impossibility of 
utilizing all the money available, combined 
with opportunities for the better employ- 
ment of investment money in London, has 
caused large remittances to be made to the 
mother country. 

It is not, in view of the foregoing explan- 
ations, difficult to account for the great 
efflux of gold. It is due to natural causes. 
On the other side, two important facts 
have, however, to be kept in mind. First, 
that gold has been accumulating in the 
colonies, or rather banked up, for the last 


two or three years, so that at the close of 


1896 the holdings of the banks fell little 
short of £28,000,000. Of this a large pro- 
portion can be spared with ease. Secondly, 


that the colonies are large producers of 


gold, say to the extent of about £8,500,000 


per annum. Thus, against the export of 


about £4,000,000, referred to above, has to 
be placed a production of something over 
£2,000,000, so that on balance the net loss 
is about £2,000,000. But how long will 
the colonies continue to lose gold at the 
rate of £2,000,000 for three menths, is the 
crucial question, It cannot be answered 
with definiteness. At present there are no 
signs of a cessation of the outflow, and ex- 
perienced bankers think that it will continue 
for some time to come. It is really to be 
hoped that it will not come to an end until 
the disorganized money markets of the 
colonies regain vitality and absurd cheap- 
ness of loanable capital disappears. The 
existing condition of affairs is accompanied 
by extreme depression and lassitude. 

Up to date an official statement of the 
gold production of the colonies in 1896 has 
not been published, but an estimate of, say, 
2,300,000 ounces will not be far from the 
mark. There was a slight increase on the 
previous year. So far this year (1897) some 
further improvement is manifested, figures 
relating to the three principal producing 


colonies being as follows: 


Ounces 
First 





First 











quarter, quarter, 
1896. 1897. Increase. 
Victoria (receipts for coinage at 
ie baint).. <2. 6k see 5-4-2 5 196,373 199,365 2,992 
Queensland (statement of actual 
production) ....--.--.-------- 147,664 167,488 19,824 
Western Australia (actual exports) 45,357 113,208 67,851 
a= eee 389,394 480,061 98,667 


It will be seen that Western Australia, 
connected with which over 400 mining com- 
panies have been floated in London, mostly 
with very disastrous results both to the 
public, when they have subscribed, and to 
‘the over-sanguine ‘‘ underwriters,” is now 
producing more freely. The cost of produc- 
tion continues, however, to be exceedingly 
high, while the ‘‘patchiness”” of nearly all 
the claims is as great as ever, That West- 


The impossibility of 
in London of 


Then a great deal of 
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ern Australia is a gold-bearing country on a 
gigantic scale cannot be disputed. But it 
has yet to make glad the hearts of those 
who have, as a preliminary to their gold- 
getting, put millions of British sovereigns 
into the enterprise. 





THE LATEST TELEPHONE DECISION. 

There is no need to dwell upon the im- 
portance of the decision rendered by the 
Supreme Court of the United States on 
Monday sustaining the validity of the Ber- 
liner patent issued to the Bell Telephone 
Company six years ago. Looked at from 
the business point of view simply, it seems 
to secure to the Bell Company a practical 
monopoly for the unexpired portion of the 
period for which the patent was granted, or 
for the space of about eleven years. There 
are, however, some bearings of the decision 
from a legal and an administrative point of 
view which prompt more than a passing 
reference to the opinion of the court. Ap- 
plication for the issue of the patent was 
made by Berliner in 1877 and the patent 
was not granted until 1891, the Bell Com- 
pany having in the meantime purchased 
Berliner’s rights. The validity of the patent 
was attacked, on the ground that the delay 
in issuing it was caused by the Bell Com- 
pany for the purpose of extending the life 
of the patent for the extra period of time. 
The suit was brought by the government to 
annul the patent because of alleged fraud 
in the delay. The contention of the gov- 
ernment was sustained by the Circuit Court 
at Boston, but its decision was reversed by 
the Circuit Court of Appeals, and the deci- 
sion of that court has now been affirmed by 
the federal court of last resort. 

The decision of the Supreme Court was 
written by Judge Brewer, who said that the 
case was the first brought before the court 
in which upon proofs an application was 
presented to set aside a patent for an inven- 
tion wrongfully issued. There was, how- 
ever, no doubt of the United States to main- 
tain such a suit. Touching the question of 
delay, Judge Brewer said that some delay 
was unavoidable in the Patent Office. An 
application for a patent cannot be consid- 
ered and determined on the instant, so that 
there could be no complaint on the mere 
fact of delay, though there might be of its 
excessiveness. Furthermore, it mattered 
not whether the delay were reasonable or 
unreasonable if the applicant was not respon- 
sible for it, If the fault was that of the 
Patent Office the applicant is not blame- 
worthy and his legal rights are not affected. 
He cannot be punished for the delay or 
negligence of the tribunal before which he 
is presenting his suit. 

In reference to the precise status of the 
invention for which the patent was issued, 
and its relation to the general telephone 
business, Judge Brewer said that Mr. Bell 
had invented the telephone, and as that 
patent had expired all the monopoly which 
attached to it alone had ceased and the right 
to use it had become public property. But 
Bell’s apparatus was insufficient for public 
uses. Berliner’s patent supplied the de- 
ficiency of existing patents, as he invented 
something by means of which, taken in con- 
nection with Edison’s and Blake’s inven- 
tions, Bell’s undulating current could be 
made practically available for carrying on 
conversations at long distance, so that the 
telephone used to-day is not only that of 
Bell, but of Edison, Blake and Berliner as 
well. There was no question that Bell’s 
patent has expired, but Berliner’s rights 
were independent of those of Bell. If there 
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should be a new invention upon the expira- 
tion of the Berliner patent the rights of its 
author could not be abridged to relieve the 
public. The inventor of the later inven- 
tion is, Judge Brewer said, entitled to full 
protection, and if the telephone company 
buys that invention it is entitled to all the 
rights which the inventor had. The court, 
he said, dissented entirely from the view 
which had been urged by counsel in the 
case that the applicant for a patent was a 
quasi-trustee for the public, and held that 
an invention was the absolute property of 
its inventor. 

Coming next to the question of alleged 
misconduct of the applicant in causing the 
delay, Judge Brewer said that there was no 
testimony as to any corruption of the officers 
of the Patent Office by the defendant or any 
attempt at such corruption. So far, indeed, 
as was shown, there never was an intimation 
made to a single official that he could profit 
by a moment’s delay. It had been sought 
by the government to show that the fact 
that the applicants were not active in their 
prosecution was evidence of fraud, but this 
argument did not counteract the fact that 
there had been no requests for delay, but 
that, on the contrary, the applicants had 
made at least one urgent request for action. 
Indeed, a case was seldom presented in 
which there was such a total failure of proof 
of wrong. The testimony showed that the 
examiners in the Patent Office had acted in 
good faith, whatever was to be said of the 
wisdom of the course pursued by them. 
They supposed they were acting in compli- 
ance with the rules of the office and out of 
proper regard for conflicting interests, and 
it was not strange, where there was so much 
litigation, controversy and uncertainty, that 
there should be delay in settling a minor 
matter in the Patent Office until there 
should be a final decision of the primary 
right. 

It had been contended, among other 
things, that a patent issued November 2, 
1880, upon a division of the original appli- 
cation, covered the same invention as that 
covered by the patent in suit and exhausted 
the power of the commissioner as to that 
invention. The judge said that the patent 
of 1880 was for a receiver, while that of 
1891 was for a transmitter. It had been 
claimed that the two inventions were one, 
but the decision of the Patent Office was 
against the contention, and that judgment 
could not be reviewed in the present case. 
Congress had established the Patent Office 
and had thereby created a tribunal to pass 
upon all questions of novelty and utility and 
had given to that office exclusive jurisdic- 
tion in the first instance, with specifications 
of circumstances under which they might 
be reviewed, and that it would seem that 
the government should be as firmly bound 
by the decision of its own tribunal as indi- 
viduals. This certainly seems a reasonable 
doctrine, and it harmonizes thoroughly with 
the general conclusion reached by the court, 
that an applicant for a patent cannot be 
held responsible for the dilatory acts of 
Patent Office officials unless the delay is 
brought about through his own corruption. 





MR. DINGLEY ON THE SENATE 
AMENDMENTS. 

Much interest naturally attaches to the 
criticism of one who has stood in the same 
relation to pending revenue legislation as 
Mr. Dingley has, upon the changes pro- 
posed by the Senate Finance Committee in 
the tariff bill as it came from the House, 
Some reflections upon the work of the Senate 








committee have just been communicated 
by Mr. Dingley in a statement made to the 
Associated Press, in response to a request 
for information as to the probable additional 
revenue that would be yielded the first year 
by the bill in the form in which the Senate 
committee has presented it. Like every 
other sensible person, Mr. Dingley recog- 
nizes the fact that as yet there is no Senate 
bill, but only a House bill with amendments 
suggested by the committee of the upper 
house, and he points out that what the bill 
will be when the Senate itself will have got 
through with it, nobody is able to forecast. 
Many of the amendments proposed by the 
Finance Committee are, Mr. Dingley says, 
in the nature of verbal amendments. About 
700 amendments have been proposed. Of 
these 200 are mainly verbal changes, and of 
the remaining 500 a large proportion involve 
nothing of consequence. Excluding those 
making merely verbal alterations, the re- 
mainder are only about as numerous as the 
amendments made to the McKinley bill by 
the Senate in 18go. 

Some of the amendments, however, have 
an important bearing on the revenue, and 
Mr. Dingley, speaking of their effect as a 
whole, outside of the aniendment imposing 
a duty on tea for two and a half years, the 
amendment increasing the internal revenue 
tax on beer 44c. per barrel for the same 
period, and that proposing an increase on 
tobacco and cigarettes, says that they will 
produce less revenue than would be yielded 
by the house bill. To particularize, he de- 
clares that the amendments returning to the 
free list argols, certain acids and oils, and 
paintings and statuary for private use, and 
reducing the duty on liquors, tobacco, 
precious stones, etc., lose more revenue 
than could be obtained by the duty on tea. 
So the amendments reducing the duty on 
clothing wool and increasing the duty on 
carpet wools would also diminish the rev- 
enue. Likewise the amendment increasing 
the duty on opium from $6 to $8 a pound 
would decrease the revenue, in the judg- 
ment of the administrators of the law, who 
informed the Ways and Means Committee 
of the House that $6 per pound was the 
rate which would yield the largest revenue. 
Of course, the proposed duty on hides and 
a few other amendments would increase the 
revenue somewhat. 

Turning to the question of sugar rates, 
Mr. Dingley says that the estimate of the 
increased revenue for sugar, through the 
abrogation of the treaty with Hawaii, had 
nothing to do with the tariff legislation sug- 
gested, for this could be done as well by 
accepting the House sugar schedule as well 
as the other schedule proposed. Indeed, 
the Ways and Means Committee did not 
even consider the question of abrogating the 
treaty, taking it for granted that if that were 
considered desirable it would be done in the 
straightforward manner provided by the 
treaty itself. The fact that the Senate 
Finance Committee recommended an ad 
valorem duty on sugar apparently a little 
higher than the specific duty proposed in 
the House bill did not insure a larger rev- 
enue, as past experience with ad valorem 
duties had shown, and in the judgment of 
the members of the Ways and Means Com- 
mittee the revenue from sugar under the 
House schedule, aside from the question of 
the abrogation of the Hawaiian treaty, would 
be larger than under the Senate amend- 
ments. The proposed temporary duty on 
tea would, Mr. Dingley said, increase the 
revenue, although not so much the first 
year as estimated," because of the large 
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stock on hand and the short stock that 
would be maintained with the knowledge 
that tea would soon go back to the 
free list. There would also be an increase 
owing to augmented internal revenue taxes, 
but, taken as a whole, the proposed amend- 
ments would diminish rather than increase 
the revenue. 

Mr. Dingley’s attention having been 
directed to some criticism made on the 
Ways and Means Committee’s estimates as 
to the probable revenue from the tariff bill 
proposed by the House, he said that these 
criticisms overlook the fact that the House 
committee estimates of the revenue that 
might be expected the first year were based 
on the assumption that the bill would 
become a law on or before May i, and the 
committee in the report, as, indeed, will be 
recollected by all who read that document, 
expressly said that while there could be no 
question that the House bill would, in any 
event, yield sufficient revenue to carry on 
the government and leave a surplus, the 
second year of its operation, and probably 
sufficient for the first year, if it could be 
promptly put in force; yet if there should be 
a delay in enacting it beyond May 1, impor- 
tations made in anticipation of its enactment 
would inevitably cause a serious inroad in 
the prospective revenue for the first year. 
It may be recollected that Mr. Dingley, in 
his speech opening the debate on the House 
bill, declared that any delay beyond May 1 
would result in a loss of from $1,000,000 to 
$2,000,000 of revenue for each week of 
delay. 

If, Mr. Dingley concludes, the Ways and 
Means Committee had supposed when they 
made their statement regarding probable 
revenue on March 18, nearly two months 
ago, that the bill would be delayed as long 
as now seems probable, they would have 
said that such delay would inevitably result 
in largely nullifying the revenue qualities of 
the bill for the first year, through the im- 
portations of wool, sugar and other articles 
before the new duties should go into force, 
unless such a retroactive provision as was 
placed in the bill by the House could be 
maintained, and, as “a matter of fact, the 
anticipatory importations of such articles 
already arrived and under way exceeded the 
fears of the Ways and Means Committee 
when, at the date mentioned, they urged 
prompt action to prevent the threatened 
loss of revenue for the first year. From 
this statement of the chairman of the 
House committee having charge of the 
tariff, it will be seen that the views of the 
two committees diverge widely, and that if 
the action of the Senate Finance Committee 
should be sustained by the upper house 
itself, there is much probability of a weari- 
some discussion of the bill in conference, 
with the likelihood of the enactment of the 
measure being delayed even beyond the 
date named in the Senate amendments 
themselves. 


CORPORATE INTERESTS IN 
ILLINOIS. 


During the present week, and, indeed, 
for some time past, the legislative develop- 
ments at the state capital of Illinois have 
been full of interest for the speculative mar- 
ket. It is needless to say that measures of 
great importance affecting corporations 
have been under consideration at Spring- 
field, and that, as usual in such cases, the 
probable action of the assembly has been 
followed with close attention, since the out- 
come means a great deal, both for the 
Chicago stock market and for Wall street. 


The principal measure of this character 
under consideration at Springfield is the 
Gas Companies’ Consolidation bill, which, 
though a general law, was openly drafted 
for the purpose of authorizing a reorganiza- 
tion of the Chicago gas properties and to 
permit the separate companies now bound 
together by the tie of a common ownership 
to consolidate formally as one corporation. 

Another matter of great local importance 
was the so-called Humphrey bill, extending 
the franchises of street railways in the state 
for fifty years and vesting the control of the 
existing lines in boards of commissioners 
instead of in the aldermen of the various 
cities. This also had very important and 
far-reaching bearings, inasmuch as the fran- 
chises of some of the principal street railways 
in Chicago expire within a short time, while 
it is needless to remark that the municipal 
government of the city of Chicago, and par- 
ticularly the action of the aldermen in 
various matters, has not been calculated to 
commend investments in various local enter- 
prises in that city to the favor of capitalists 
in other parts of the country. The fact that 
the Humphrey bill was killed in the legis- 
lature last Wednesday, by having the enact- 
ing clause stricken out, has consequently 
given renewed interest to the whole situation 
and created doubt as to the outcome with 
respect to other measures. It had indeed 
been expected that the street railway inter- 
ests would carry their point in the matter, 
but the opposition of the Chicago news- 
papers and the determined fight made by 
the Chicago Civic Federation against the 
Humphrey bill, backed up as it was to all 
appearances by local public sentiment, 
appears to have been too strong for the rail- 
way lobby and has brought about the defeat 
of the measure. The possibility of intro- 
ducing a modified bill granting an extension 
for only twenty years and eliminating other 
objectionable features has been already dis- 
cussed, though the outlook is a very uncer- 
tain one. 

The Chicago Gas Companies’ Consolida- 
tion bill has, however, been the object of 
much more attention at the eastern finan- 
cial centers of the country. It is hardly 
necessary to recall the history of the com- 
bination in question by which practically 
all the gas companies of Chicago were 
brought together in the form of an out-and- 
out trust, or the litigation which resulted in 
the declaration by the courts that the ar- 
rangement was an illegal one. Its enforced 
abandonment compelled the owners to vest 
possession in the hands of trustees, which 
has proved a most unsatisfactory way of 
administering a property of such importance 
and undoubted earning power. Constant 
attacks through the courts and the municipal 
legislature have been made on the concern, 
and for a period the holders of the certifi- 
cates representing a proportionate proprie- 
tary interest in the different companies were 
deprived of the dividends to which the earn- 
ings of the companies entitled them, while 
it may be further remarked that it has even 
been impossible to legally carry out the 
annual meetings of the different corpora- 
tions. More recently powerful financial 
interests here and in Chicago have taken 
up the question of a reorganization, though 
it is admitted that permission such as is now 
sought from the state legislature—to consoli- 
date the companies formally as one corpora- 
tion—is a vital necessity. This is what the 
consolidation bill was designed to effect, but 
it too has encountered violent local opposi- 
tion, both from the aldermen and the Civic 
Federation, as well as the newspapers. It 


would seem that a rival organization—the 
Ogden Gas Company—was placated by a 
division of territory or some other arrange- 
ment, but the defeat of the Humphrey bill 
was taken in Wall street as an indication 
that the consolidation law was also in 
danger of failure, despite the fact that it has 
secured a favorable report from the com- 
mittee on corporations and has been 
advanced to a third reading. The matter 
will be followed in all its stages with the 
closest attention, as the recent marked 
improvement in the position of Chicago gas 
certificates had been predicated largely 
upon the expected success of the consolida- 
tion bill and the reorganization to which it 
was a preliminary. 


CALIFORNIA AND ITS CUSTODIAN. 


The press and public generally in Cali- 
fornia have been practically agreed for a 
number of years that a deep sea harbor on 
that coast is a necessity. The only dispute, 
so far as known, has been -between the 
Southern Pacific Railway, which controls 
railway entrances into southern California, 
and the people of that state. Three boards 
of army engineers have passed upon the 
question of a site and recommended the 
immediate improvement of San Pedro har- 
bor, in accordance with an act of Congress, 
and the decision of a final board of com- 
missioners, who consider that point the 
proper site for a harbor of refuge, com- 
merce and defense. A board of civil engi- 
neers was appointed at the last session of 
Congress which, by the language of the 
appropriation bill, should decide as to the 
location of the harbor, whether at San Pedro, 
as approved by the press, by California’s 
senators and by the public, or whether at 
Santa Monica, where the Southern Pacific 
Company, as reported to Pesident McKinley 
April 19, 1897, by General W. S. Rose- 
crans, ‘‘absolutely controlled, directly or 
indirectly, the water front and railway ap- 
proaches.” The final adjudicating com- 
mission, as explained by George B. Leigh- 
ton, president of the Los Angeles Terminal 
Railway, consisted of Rear-Admiral J. G. 
Walker, Professor Burr, of Columbia Col- 
lege; George S. Morison, Captain Rodgers, 
member of the Coast and Geodetic Survey, 
and Richard Morgan, who, by a vote of 
four to one, sustained the vote of the goy- 
ernment engineers in their three formal 
reports, favoring the immediate improve- 
ment of San Pedro harbor. General Rose- 
crans, now a resident of southern Califor- 
nia, has made an exhaustive examination 
of these harbors. He is, as is well known, 
an engineer of high rank. In the latter 
capacity he writes to the President of the 
United States as follows: 

Having over twenty-seven years ago studied this 
local harbor matter, and having carefully read all 
the reports of the different army boards of engi- 
neers, I most unqualifiedly indorse their views in 
favor of San Pedro. Notwithstanding the asser- 
tions of the Southern Pacific Company, San Pedro 
is the choice of nine-tenths of our people, and of all 
unbiased marine engineers and the mariners of the 
Pacific coast. After years of patient waiting for this 
vital improvement to our coast, the people of south- 
ern California, and I may say the people of our 
entire state, are very anxious that the work of this 
enabling act of Congress be proceeded with with 
all possible haste. There are ugly rumors of hostile 
action, and open threats of indefinite delay, emanat- 
ing, of course, from the corporate interests in 
Santa Monica, and if you could have seen the huge 
popular demonstrations of rejoicing that at last the 
improvement of San Pedro harbor was settled upon 
you would understand the restiveness of our people 
at these ugly rumors and the temporary delay in 
the letting of the contracts for the actual beginning 


of work on this needed harbor improvement. * * * 
The question of the harbor site, after long contro- 


versy, has been settled, the money has been appro- 
priated for the improvement, and the work ought to 
be proceeded with at the earliest possible moment. 
The struggle of those who would natur- 
ally be supposed to have paramount in- 
terest in this matter has lasted eight or nine 
years, and special efforts are being made by 
the representatives of California in the 
United States Senate to secure the immedi- 
ate letting of contracts ‘to improve the 
harbor of San Pedro. One of the humors 
of the struggle between the Southern Pacific 
and those who oppose it in its desire to 
have the government improve the harbor of 
Santa Monica, has been the interest mani- 
fested in favor of the latter port by Senator 
Frye, of Maine. Many Californians are 
reported to have expressed an abnormal 
desire to know the cause of the marked 
interest of a senator from Maine in a con- 
troversy between the people of the state of 
California and a railway company which 
practically controls all, except coastwise, 
entrances to and exits from that state. 


EDITORIAL NOTES. 

Details of stocks of wheat available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows : af : 









In store May Indian 
8, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis. ..12,881,000 65,000 660,000 2,000 32,000 

Priv. Elev’s.. 990,000 aaa vimain Jagat ee 
Duluth. .2.-2.5 4,770,000 23,000 1,102,000 234,000 453,000 
N.W. Int.stocks 5,680,000 sew coe oa eas 
Milwaukee .... 286,000 3,000 9,000 71,000 437,000 

Priv. Elev’s.. 300,000 sae 212,000 349,000 187,000 
Omaha and C. 

Blutise2hi2 20,000 50,000 80,000 ae 5,000 
Burlington ..-.. 24,000 28,c00 10,000 vawe 50,000 
Davenport and 

Rock Island. 10,000 30,000 RAs 20,000 ale 
Leavenworth... 60,000 14,000 10,000 Bee, 1,000 
Kansas City... 196,000 164,060 177,000 aaa 6,000 
St. Joseph. 20,000 335,000 15,000 5,000 12,000 
Chicago... 7»750,000 7,022,000 4,426,000 57:000 993,000 

Priv. El 774,004 1,790,000 1,738,000 atl ssa) 
Peoria ... 2,000 16,000 50,000 acne 2,000 

“Joliet... 57,000 = 80,000 aA cle 
Kankakee..... ae 12,000 115,000 awaw seve. 
Caro, Ill...... one 5,000 249,000 ouwe BT 
Quincy... c-cs0 66,000 aaa eee acta ae; 
Evansville -... 3,000 Eiaeta Sa55 Site oi aap 
Indianapolis .. 37,000 86,000 are acage viene 
Ste_oulst...<.. 292,000 319,000 24,000 tone 13,000 
Louisville ..._. 121,000 48,000 62,000 eS 16,000 
Nashville ..... 10,000 10,000 14,000 aoe te 
Memphis... ... 12,000 55,000 10,000 ae sane 
New Orleans -.- c= 195,000 =o ase Arc 
Galveston ..... eee- 349,000 Ase ae Scr, 
Fort Worth. ... 75,000. Joa 60,000 waa ape 
On Mississippi. =e 133,000 18,000 202% aS 

On lakes...-.. 1,802,000 833,000 1,608,000 284,000 492,000 
On Canal...... 96,000 69,000 36,000 35,000 34,000 
Detrotticce esos 90,000 8,000 3,000 owe 42,000 
Grand Rapids. 20,000 Ee, % 4,000 eee mS 
Lansing ...-... 15,v06 BS 3 iinee eae ay seve 
Port Huron___. 50,000 191,000 560,000 4,000 Sate 
Toledo. -.-2-55 922,000 457,000 22,000 eet 71,c00 
Cieveland..... 53,000 2,000 79,000 peas lata 
Cincinnati .... 1,000 2,000 10,000 4,000 1,000 
Siton, Fa oe 68,000 23,000 161,000 ents 5,000 
Wheeling... .. aa 4,000 8,000 aan | 
Pittsburgh . .. 30,000 11,000 13,00¢ 1,000 5,000 
Bugfalot 26-5. 779,000 57,000 383,000 611,000 135,000 
Rochester. .... 96,000 6,000 9,000 eS 11,000 
Syracuse...... 16,000 5,000 3,000 1,000 2,000 
Oswego....... 85,000 Pe 6,000 55,000 <aet 
Ogdensburg .. Boo 500,000 35,000 neo oeen 
Cape Vincent - 10,000 6,000 8,000 ne pe 
FPultons.c- ssc 95,000 25,000 15,000 maa bas 
Albany ....... =e 15,000 50,000 Be Es, 
Boston... .2--s2 266,000 765,000 204,000 aver 1,000 
New York..... 492,000 2,981,000 1,029,000 163,000 268,000 

Afloat. 2s -<< 85,000 38,c00 ~mse- 4aj000) oj 
Philadelphia .. 119,000 608,000 51,000 a tetas 
Baltimore .-... 325,000 1,301,000 84,000 sees 113,000 
Newport News of a 264,000 7,000 68,000 AP RE 
Kingston... .. ery sige 35,000 10,000 10,000 
Toronto....... 117,000 ns £9,900 44,000 rom 
Montreal...... 544,000 18,000 886,000 37,009 60,000 
Winnipeg...-- 193,000 are os-= eee eae 
Manitoba el’v. 2,010,000 Jase —e oses ecea 
Ft.Wm., Pt. Ar. 


& Keewatin. 2,703,coo 
May 8, 1897 
May 9, 1896.. 
May 1, 1897 . 
April 1, 1897- 
Mar. 1, 1897... 


45,533,000 18,932,000 14,481,000 2,077,000 3,456,000 


775737:000 12,878,000 13,153,002 1,219,003 1,624,000 
49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
55,946,000 32,670,000 20,672,000 3,514,000 4,128,c00 
61,624,000 33,764,000 20,832,000 4,124,000 4,104,¢00 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.} 


Bush. week end'’g 1897. 1896, 1895. 1894. 
Januiry 2.. + 371,000 +645,000 -—578,000 —379,000 
January 9.. —-446,000 + 671,000 —1,422,000 +41,045,v00 
January 16.. —1,261,000 —1I177,000 —1z,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1,147,000 —90,000 
January 30.. —1,954,0co —844,000 —1,935,000 — 666,000 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 2,718,000 —1,307,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
—1,205,0C0 —1,685,000 —1,889,000 —1,382,000 
—1,213,000 —359,000 —1,553,000 —z,377,000 
—967,000 —1,227,000 —1,596,000 —1,034,000 
—1,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1,287,000 
—1I,229,000 —1,586,000 —2,629,000 —2,219,000 
948,000 —1,390,000 —2,451,000 —z,391,000 
—969,000 —1I,433,000 —3,442,060 —2,380,000 
—3,116,000 —4,359,000 —4,283,000 —2,033,000 
4,151,000 —-2,653,000 —3,333,000 —2,626,000 
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CURRENT BUSINESS NEWS. 


Industrial. 

The strike that has been in progress for a week 
at the silk mills of Doherty & Wadsworth, of Pat- 
erson, N. J., has been settled amicably. 

The announcement is made that the western 
beam pool has dissolved. It was composed of the 
Carnegie Steel Company, the Lackawanna Steel 
Company, the Illinois Steel Company, the She- 
nango Steel Company and Jones & Laughlins. It 
is said that within a week prices have dropped from 
1.55 cents per pound to .g5 cents. 

The Ilinois Steel Company’s plant at Bridgeport, 
Ill., has closed down for an indefinite period. During 
the past three years these mills have resumed and 
suspended operations several times. By their latest 
action fully 2,500 men are thrown out of work. 

Ashley & Bailey's 800 silk employees, Paterson, 
N. J., have struck for ro per cent. advance of wages. 

Commercial. 

In accordance with a recent decision of the In- 
terstate Commerce Commission, the new rate on 
milk cans will go into effect on Monday. The 
decision provides that the freight on a 4o-quart can 
will be 26c. for 100 miles or less, 29c. up to I90 
miles, and 32c. for a greater distance. It is ex- 
pected that the new rates will be of much benefit to 
farmers. 

The government crop report shows a decline in 
the condition of winter wheat of 1.2 points for the 
month, and an average condition of 80.2 as com- 
pared with 82.7 at the same time last year. 

A Chicago dispatch says ‘the Diamond Match 
Company has sold its Liverpool plant,” and the 
Diamond Match Company, Limited, is ‘ regis- 
tered under the laws of Great Britain.”’ 

A Chicago correspondent of the New York Your- 
nal of Commerce writes: ‘‘ There is no use of shut- 
ting our eyes to the fact that the grain trade, 
receiving and speculative, is going away from 
Chicago, and that the ‘ futures’ in this market are 
merely used as ‘ hedges’ for sales of wheat bought 
in other markets, home and foreign, and for sales 
of crops not matured (sometimes not sown).”’ 

The Philadelphia Press says: ‘‘ The total wheat 
crop this year is now estimated at about 430,000,000 
bushels. The minor cereals promise well. The 
percentage of spring plowing finished on May 1 
was 61.9 as compared. The usual percentage on 
that date is 78.” 

The Mississippi Valley Cottonwood Association, 
in session at St. Louis, ‘‘has decided to advance 
the price of all grades of cottonwood lumber $2 
per thousand feet. This action was taken on ac- 
count of the destruction to cottonwood which the 
lower Mississippi floods had caused.” 

Thirty manufacturing corporations of the Indiana 
gas belt have organized the ‘‘ Manufacturers’ As- 
sociation for the Preservation of Gas Fields.” 
The officers are: President, W. B. Leeds, presi- 
dent National Tinplate Company, Elwood, and 
secretary, J. E. Lippincott, president Lippincott 
Chimney Works, Alexandria. 

The first seven days of the Tennessee Centennial 
Exposition at Nashville showed an attendance of 
47,500. While this was gratifying to the manage- 
ment and citizens, the eighth day more than sur- 
passed all expectations. Twenty-six thousand ad- 
missions were registered during the day and night, 
several thousand more than on the opening day, 
making a total so far of 73,500, although the gov- 
ernment building is not open to visitors and the 
pictures in the Parthenon were not all in place. 

Financial. 

The following securities, among others, were sold 

by auction this week at New York: 


35 Shares Manhattan Real Estate Association, 
$100 each.......-.-------------+------2--+ 


110% % 
Shares Real Estate Exchange and Auction 


10 













Room, Limited, $100 each \hypothecated). - - 75% 
so Shares Bank State of New York o- TI2% 
roo Shares Phenix National Bank...-.. « 708% 
roo Shares Mechanics’ National Bank... =) 528536 
1so Shares Merchants’ National Bank. . - 140 
20 Shares Bank State of New York... a) 1¥3, 
roo Shares Standard Oil Trust. -..--.---- mee 3th 
reo Shares Title Guarantee and Trust waces- 270@275 
4 Shares National Bank of Commerce... ---- 208% 
3 Shares Chemical National Bank...-.-..------- 4,130 











60 Shares American Exchange National Bank. 171@172'% 
60 Shares United R. R. and Canal Co.'s of N. J.- 24646 
35 Shares Coney Island Jockey Co.- 60 
38 Shares American Express Co -..-.------------+ 113 
25 Shares New York Loan and Improvement Go.= 50 
48 Shares Broadway Fire Insurance Co...-.--.--- 100 
179 Shares Citizens’ Fire Insurance Co. .-.-- - m6 
76 Shares North River Fire Insurance Co... we 122 
31 Shares New York Fire Insurance Co -..-.----- 105% 
50 Shares Forty-second Street, Manhattanville and 
St. Nicholas Avenue R. R, Co ..-.-..--- --+ 40 
s Shares International Ocean Telegraph (sr. 105 
20 Shares Whitney Avenue Horse Railway Co. of 
New Haven ........2-s20- essence cecencnnnne 30 
12 Shares Joint Stock Association of the Adiron- 
dack Express Co 16 
16 Shares Adirondack Express Co 16 


The Adams Express Company has declared a 
quarterly dividend of 2 per cent., payable June I. 

A writer in the Boston News Bureau says that 
“since the cotton industry was started in Fall 
River, away back in 1813, no creditor of the mills 





ever lost a dollar. 





Those who invested have lost, 


but those who loaned the mills money have always 
been paid in full.” 

The New York Yournal of Commerce says: ‘‘ The 
fire loss of the United States and Canada for the 
month of April, as compiled from our daily records, 
shows a total of $10,833,000. This is gratifyingly 
less than the record for the same month in 1896, 
The losses for the first four months of 1897 compare 
as below with the figures for the same months in 


1895 and 1896: 


GE RNS = rte 





1895. 





$11,895,600 


$49,513,250 
Messrs. Robert Goodbody 





1896. 





$11,040,000 


12,360,200 9,730,100 
14,239,300 14,839,600 
---- 11,018,150 12,010,600 





$47,620,300 
& Co., New York, 





1897. 
$12,049,700 
8,676,750 
10,502,950 
19,8 33,000 


$42,062,400 


write: ‘‘ The Republican managers tried to make 
the tariff the issue and failed, and would have been 
beaten but that they gave up that issue, took up 
sound money, and on this won. 
action, which virtually deprives us of any chance 
of satisfactory currency legislation, is not a breach 
of faith, the present writer does not understand the 
meaning of words.” 

The directors of the Pacific Mail Steamship 
Company have declared the regular 1 per cent. 
semi-annual dividend on the stock. 

The American Express Company has declared a 
semi-annual dividend of 3 per cent., payable July r. 


May 28. 


Railroads. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 54,396 tons, against 
54,069 tons the previous week, and 64,446 tons the 
corresponding week of the previous year. 

The Third Avenue Railroad Company has de- 
clared a quarterly dividend of 2 per cent., payable 


If their present 


This is a reduction of % per cent. from 
its last dividend. 


An order for twenty-five locomotives has been 
placed with the Baldwin Locomotive Works by the 
Baltimore & Ohio Railroad Company. 

The Rogers Locomotive Works, of Paterson, 
N. J., has secured a contract from the Chinese 
government for eight heavy locomotives, also a 
contract for five locomotives from a South Amer- 
ican railroad company, and an order for fifteen 
from the Mobile & Ohio Railroad Company. 

The daily papers announce that ‘‘ the passenger 


committee of the Trunk Line Association” 


has 


“decided to accept bicycles as personal baggage 
between states, but not between Canada and the 


United States.” 


President Thomas, of the Erie Railroad Com- 
pany, has written an article for the Washington 
Post, in which he presents facts and arguments to 
show that the railroad legislation of the country 
has been unwise and inimical to a vast industry. 
He says that if the railroads were fairly prosperous 
they would distribute annually over $1,200,000,000, 
and in 1894 they distributed within $40,000,000 of 
this amount, while the government disbursements 
are only about $400,000,000. The Erie Railroad, 
with a gross income of about $30,000,0co per 
annum, distributes in wages to 30,000 employees 
over $16,000,000 annually, and nearly $6,000,000 


for materials. 


This is an average result from about 


2,000 miles of the 180,000 miles of railroads in the 
The total number of railroad em- 
ployees in the United States is about 800,000, and 


United States. 


the total average 


expenditure for wages over 


$725,000,000. At an average of five individuals to 
a family, there are over 4,000,000 people directly 


dependent on the railroads. 


In late years expendi- 


tures for repairs have been as much as $250,000,000 
per annum, and even during these bad years the 
railroads are putting $70,000,000 per annum into 
their roadbeds, $33,000,000 into new rails and ties, 


and over $15,000,000 into new bridges, 


Fences to 


keep off cattle and warning signs at crossings in- 
volve an annual expenditure of $3,500,000, or more 
than that of the legislative branch of the government. 

The following railroads report gross and net 
earnings for the month of March and the three 


months ending March 31: 


Ala. Gt. Southern. . 
Allegheny Valley.. 
Atchison. ....----- 
Buff., Roch. & Pitts 
Buffalo & Su=que . 
Canadian Pacific 

Central of Georgia. 
Cen. of New Jersey. 
Chesapeake & Ohio 
Chic., Bur. & Q - 
Chic., Mil. & St. P. 
C:oc., Okla. & Gulf 
Cin.,N.O.&Tex.Pac 
Cley.,Can. & South. 
Denv.& Rio Grande 
Erie_....---- <<s= 
Gads.& Attal.Union 
Georgia ..-.------ 
Ga. South'n & Fla. 
Illinois Central... 
Iowa Central 





MARCH. 
—Gross earnings 
1897. 1896. 
$121,539 $123,520 
185,043 201,321 
2,543,469 2,274,663 
252,890 231,167 
48,858 37472 
1,528,945 1,593,603 
415,311 421,070 
893,214 934,049 
1,036,553 812,700 
25995+739  29742,142 
2,336,326 25749)354 
79157 73,603 
290,703 280,920 
54,909 50,150 
526,786 556,804 
2,455,706 2,489,073 
699 844 
129,040 123,994 
63,947 63,498 
1,807,201 1,724,829 
131,287 172,176 


—Net earnings 


1897. 
$29,948 
65,822 
542,834 
78,967 
23,398 
520,213 
125,613 
259.404 
283,166 
1,353,728 
1,010,371 
16,398 
96,564 
9,662 
228,658 
557523 
276 
32,637 
16,290 
552,605 
40,974 


1896. 
$34,030 
66,389 
534,656 
49,167 
14,279 
4795531 
1205777 
272,576 
268,714 
1,066,373 
1,014,798 
15,766 
79,291 
10,209 
228,958 
619,703 
438 
27,852 
3,52 
515137 
79,428 


—Gross earnings —Net carnings— 










1897. 1896. 1897. 1896. 

Jack.,T’mpa&K.W, 32,558 30,731 8,039 853 
Kanawha & Mich. . 37299 399777 2,335 11,129 
K.C., Ft.S. & Mem. 420,097 364,583 128,560 108,998 
K.C., Mem. & Bir. 99,199 85,347 21,Itr 7,819 
Louisville & Nash. 1,694,952 1,580,930 519,643 461,175 
Mexican Central... 1,145,263 870,400 400,514 3291427 
Mexican Internat’l. 291,658 262,814 121,724 973304 
Minn.,S.P.& S.S.M. 279,075 305,818 It1,712 135,099 
Minn. & St. Louis. 166,638 162,426 77+369 71,990 
Nash.,Chatt.&St.1.. 415,204 404,943 132,078 125,652 
N.Y., Ont. & West. 303,726 258,716 79,806 44,568 
N.Y., Susq. & West 162,517 166,268 68,049 73,017 
Norfolk & Western. 938,515 967,309 319,281 190,683 
Northern Central... 505,941 514,957 127,684 347,138 
Penn., E. of Pitts.. 5,064,732 5,253,932 1,619,922 1,592,622 
Phila., Read.& N.E. 48,575 579717 179357 23,758 
Phila., Wil. & Balt. 773,797 672,707 200,418 127,218 
Pitts.,C.,C. & St.L. 1,136,233 1,210,284 125,770 116,135 
Pitts., Young.&Ash. 81,124 90,951 26,612 25,344 
Reading 22-2 ..4.. 3,548,482 1,594,369 624,368 623,597 

Coal & Iron..... 1,256,099 1,603,747 * 107,042 451,891 
Rio Grande South’n 27,162 33,378 9772 13,538 
Rio Grande West’n 183,870 181,153 52,925 59,990 
St.Jos.& Grand Isld 99,290 479555 46,699 9,055 
St. Louis & San F. 526,755 515,015 229,057 210,156 
SanAnt.&Aran.Pacs 141,904 126,369 10,507 195357 
San Fran.& Nor.Pac 493494 49 724 4,842 4,414 
Southern Pacific... 3,913,511 3+741,885 1,238,933 1,035,716 
Southern Railway. 1,706,763 1,543,951 549,651 455,130 
Summit Branch | .. 128,283 364,315 16,333 46,198 
Tol.,Peoria & West. 70,99 82,346 22,224 20,795 
Tol. & Ohio Cent 130,625 154,224 40,351 48,184 
U.Pac.,Denv.&Gulf 269,509 234,938 89,919 43,659 
Wabash... 2:<225.25 936,437 1,002,362 323,536 3tr,t67 
W. Jers'y&Seashore 164,285 158,010 28,170 9.425 
West. N. Y. & Pa.. 211,967 238,014 27,653 751904 
W.Va. Cent. & Pitts 97,607 102,971 29,068 34,373 
Wisconsin Central - 350,748 332,193 122,461 939772 
Wrightsville&Tenn 6,419 9:937 1,110 5,461 

Totals, 60 roads. 43,286,594 42,784,018 13,294,575 12,3¢0,760 

THREE MONTHS ENDING MARCH 31. 

Adirondack. ...... 55,812 46,460 26,468 20,693 
Ala, Gt. Southern. . 384,128 354,646 99,948 92,599 
Allegheny Valley-. 531,762 561,861 185,062 173,340 
Annap., Wash. & B-. 10,189 11,904 1,352 3,563 
Atchisnne = sesasece 6,973,508 6,968,278 1,469,598 1,914,974 
Bost., R. B. & Lynn 45,980 47,840 1,504 2,583 
Boston & Albany.. 2,028,716 2,072,585 764,639 787,528 
Boston & Maine... 4,238,774 4,419:392 1,264,994 ‘1,149,258 
Buff.,Roch.& Pitts. 735,695 697,691 239,687 185,790 
Buffalo & Susque-. 120,802 106,013 50,578 39,911 
Bur., C. Rap. & N’n 935,240 1,149,363 353,650 433,579 
Canadian Pacific -. 4,113,963 4,303,656 1,278,379 1,306,213 
Central of Georgia. 1,398,922 1,463,638 528,715 538,107 
Cent. of New Jersey 2,597,369 2,765,166 779589 841,826 
Chesapeake & Ohio 2,730.509 2,534,334 7815348 735,310 
Chic., Bur. & Q- 8,437,829 7,904,172 34591715 24781,534 
Chic., Mil. & St.P. 6,466,514 7,384,655 2,500,794 2,642,212 
Choc.,Okla, & Gulf. 280,348 304,219 74,918 60,721 
Cin.,N.O.&Tex.Pac 815,499 824,077 282,349 207,238 
Cleve.,Can.&South. 142,804 139,366 21,186 24,770 
Deny.& RioGrande 1,447,844 1,640,853 569,356 645,029 
Elmira & Lake Ont. 162,684 142,827 38,376 *17,813 
Elmira & W'msport 257,092 238,495 751303 38,076 
Erié ..3. aces 2. 2-5 6,853,868 6,981,957 1,285,723 1,472,851 
Fall Brook 130,025 134,367 46,380 30,476 
Fitchburg - - 1,565,505 1,676,020 438,274 368,830 
Gads.& Attal.Uni 2,068 2,606 757 1,309 
Georgia ....-. ---- 426,231 428,332 140,793 140,990 
Ga. South’n & Fla. 210,828 220,667 71,968 74,290 
Hoosac Tun. & Wil 10,560 11,465 4,809 2,337 
Iowa Central ...--- 374,673 506,980 114,756 202,679 
Jack.,Tamp.&K.W. 87,532 89,930 13,789 1,005 
Kanawha & Mich. . 115,832 117,048 20,748 27,992 
Kan. City, M. & Bir. 317,894 300,848 81,964 60,147 
K.C., Ft.S.& Mem. 1,170,588 4,133,116 372,603 330,047 
Lehigh & Hudson. 791265, 9-879 28,784 33,019 
Long Island ..-.-- 620,495 631,218 1,360 109,333 
Louisville & Nash. 4,865,296 4,886,037 1,538,972 1,658,667 
Mexican Central... 3,226,389 2,468,959 1,C11,423 866,712 
Mexican Internat’l- 809,874 742,467 326,572 279,443 
Min.,St.P.&.S.S M- 687,347 789,535 227,167 274,608 
Minn .& St. Louis. . 429,284 456,680 163,177 171,003 
Nash.,Chatt.&St.L. 1,240,237 1,287,880 424,056 415,464 
Newb., D. & Conn. 28,273 31,110 2,405 3,166 
New England - ~. 1,130,620 1,265,858 230,604 260,640 
New Jersey & N.Y. 55.722 73.497 4,086 8,404 
N.Y, Céntrall 26 10,133,424 10,283,910 3,746,448 32541583 
N. Y.,Chic. & St. L. 1,310,984 1,454,490 213,076 198.879 
N. Y., Lack.& West 1,235,526 1,484,101 451,877 585,729 
N,Y., N. H. & H ~ 6,433,176 6,606,055 1,891,859 2,118,091 
N. Y., Ont. & West. 818,829 763,881 183,717 145,765 
N.Y., Phila. & Nor- 177,451 194,18t 16,417 26,449 
N. Y., Sus. & West. 486,793 488,930 208,548 200,958 
Norfolk & Western. 2,580,079 2,804,796 761,037 624,098 
Northern Central.. 1,580,458 1,468,944 489,606 344,853 
Pennsylvania . 14,306,637 14,893,737 41039620 3,759,520 
Phila.,Read.& N.E. 133,40T 158,298 42,704 40,629 
Pitts.,C.,C.& St.L. 3,289,926 3,624,055 665,420 642,310 
Pitts., Lisb.& West. 4,209 39375 1,867 *3,319 
Pitts., Young.& Ash 195,721 233,413 471320 41,107 
Pough. & Eastern. 7146 8,380 *2,956 418 
Reading ----- .--- 4,581,042 45753493 11904,002 1,874,527 

Coal & Iron Co.. 4,460,360 4,961,539 *305,199 * 76,048 
Rio Grande South'n 77,688 104,274 26,747 44,873 
Rio Grande West'’n 517,345 492,424 148,392 160,393 
St.Jos.& Grand Isld 286,185 144,081 126,675 25,124 
St.Louis& San Fran 1,414,333 1,491,341 598,310 582,186 
SanAnt.&Aran.Pass 425,246 397:670 60,761 $6,741 
SanFran.&Nor.Pac. 137+392 146,978 15,640 9,7€2 
Southnrn Pacific - 10,715,457 11,069,350 3,189,741 »269,830 
Southern Railway. 4,843,649 4,697,605 1,538,195 1,340,289 
Staten Is. Rap. Tr- 83,052 131,799 10,889 45,791 
Summit Branch .-. 411,810 469,196 16,065 18,011 
Syr., Bing. & N. Y. 167,334 162,793 66,167 41,149 
Syr.Geneva & Corn. 144,673 149,709 42,503 34,570 
Tol., Peoria&West. 217,235 253,524 59,926 69,256 
Tol. & Ohio Cent... 393,145 437,167 115,876 133,821 
Ulster & Delaware. 66,727 72,045 11,828 6,348 
Ulster & Delaware. 66,728 72,946 11,828 6,343 
U.Pac., Deny.&Gulf 753.142 682,149 244,449 132,429 
Wabasito-.-<.san 2,634,356 2,905,440 793.738 811,560 
W.Jers'y&Seashore 416,387 422,148 42,563 11,874 
West N. Y. & Penn. 614,196 628,913 111,524 141,777 
W.Va. Cent.& Pitts. 2595794 2735572 80,308 88,932 
Wisconsin Central- 929,321 907,152 287,326 259,350 
WrightsvilleeTenn 22,348 27,709 99457 15,634 








Totals, 86 roads.146,806,036 150,739,303 43,167,488 42,534,169 


Miscellaneous. 

An important meeting of cotton manufacturers is 
to be held at Charlotte, N. C., to-day. ‘‘It is ex- 
pected that more than a hundred mills will be 
represented. The yarn mills making low numbers 
probably will shut down for sixty days, and pos- 
sibly for the entire summer. A number of cloth 
mills probably will run on short time.” 

The Chattanooga Yradesman says: ‘In the 
Tennessee and Alabama coal districts there has 
been some trouble over reductions in wages, but 
matters have been amicably settled in Alabama, 
and it is believed that a satisfactory agreement will 
be reached in Tennessee, thereby preventing a 


general strike.” 
The mineral output of Idaho for 1896 shows an 


advance of more than $1,000,000 over that of 


1895. Gold showed a slight decrease, but silver 
and lead both show increases. 





The figures are as 
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follows: Gold, 1895, $2,594,666; 1896, $2,323,700. 
Silver, 1895, $5,214,498; 1896, $6,474,765. Lead, 
1895, $2,302,321; 1896, $2,593,380. Totals, 1895, 
$10,110,485; 1896, $11,751,845. 


Foreign. 

Sailors along the Welland Canal want the Do- 
minion government to passa retaliation law that 
will require American vessels to ship Canadian 
crews to take them through the canal. Canadian 
seamen claim that they are shut out in every way, 
even train crews being changed as soon as the line 
is crossed. 

The New York Herald's correspondent in Rio 
Janeiro, Brazil, telegraphs that failures of several 
big companies have been announced, and that bus- 
iness is paralyzed. The government of Brazil has 
been forced by the crisis to increase her duties by 
one-tenth, and to levy a heavier tax on the postal 
and telegraph services. In addition, $7,000,000 
has been saved to: the government by judicious 
trimming of nationalexpenses. Theonly recent good 
news is that a rise in the price of coffee is expected. 

The Deutsche Bank, Berlin, in its report, March 
27, 1897, says: ‘‘ On the German Bourses a reac- 
tionary tendency manifested itself, which in the 
latter half of the year became very marked. Owing 
to the limitations imposed on time bargains and the 
development which was thereby produced in deal- 
ings for cash, a larger supply of working capital 
was required for conducting the business of the 
Bourses under the new regulations. This extra 
demand for capital, arising concurrently with an 
increased demand for money for industrial and 
trade purposes, effected a rise in interest rates. On 
the other hand, the shrinkage thereby entailed in 
the volume of business caused a reduction in the 
amount of commissions earned. * * * Our 
anticipations as regards the effect of the new Bourse 
regulations have proved correct, inasmuch as irreg- 
ularity in the movements of prices and a tendency 
to displace the small dealer are already noticeable, 
the interests of the many being prejudiced to the 
benefit of the few who, by reason of large means at 
their disposal, are in a position to avail themselves 
of fresh sources of profit which the new régime 
brings within their reach.” 

The annual meeting of the British Iron and Steel 
Institute was to be held at the Institution of Civil 
Engineers, London, May r1 and 12. 

English experts who have been inspecting the 
extensive iron deposits in the vicinity of Concep- 
tion Bay, N. F., deposits more than fourteen miles 
long, report favorably upon the quality of the ore. 

Belgium is ‘‘ to send out a mission to China with 
the object of securing the contract for the great 
railway which the Celestials appear to be in earnest 
about at last—the 1,200 mile line from Pekin to 
Hankow. The mission is directly the work of 
Belgian manufacturers, but the King and several 
of his ministers have taken great interest in it.” 

The International Exhibition of Gold Mining 
Machinery opens under the auspices of the West 
Australian government in Coolgardie on October 1. 

An exhibition—the fourth of its kind—is now 
open at the offices of the London Chamber of Com- 
merce of samples of foreign goods, which are dis- 
placing similar British articles in South Australia, 
Newfoundland, British North Borneo, Hong Kong, 
Gambia, and British Honduras. The goods now 
displayed, as has been the case on previous occa- 
sions, are mainly American and German, and 
mostly connected with the ironmongery class. A 
number of Japanese articles are included in the 
samples from South Australia. 

The British consul at Rouen reports that in order 
to escape the French protective tariff a Swedish 
horseshoe nail maker has founded factories in dif- 
ferent parts of France, and a great Scotch firm of 
linoleum makers is erecting works near Rouen, 
Near the same place is an old-established English 
industry, which sends many hundreds of tons of 
artificial wool (prepared from woolen rags) annu- 
ally to Dewsbury, where it serves for making cheap 
cloth and shawls. 

The Deutsche Bank, Berlin, reports that ‘‘ vari- 
ous circumstances have rendered the year 1896 a 
good one for Germany. The country was favored 
with a bountiful harvest, which the farmers were 
able to realize at steadily increasing prices, and all 
branches of industry were busily employed in 
executing on a remunerative basis the constantly 
increasing volume of home orders, as well as those 
received from abroad. If in certain trades progress 
was arrested, and if a few agricultural products— 
for instance, sugar—did not yield such profitable 
results as were expected, the cause was not due to 
the general commercial position, but should rather 
be sought for in the operation of new laws which 
were of too partial a character and did not lead 
to the result desired.”’ 
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that it actually reached the holder’s hands. In 
Haskins vs. Thorne the court held that where the 
making of promissory notes is within the scope of 
the business of a partnership, and a member of the 
partnership in its name executes a negotiable prom- 
issory note and delivers it to the payee therein 
named, an innocent purchaser from the latter, who 
bona fide and for value acquires title to the note 
before its maturity, can enforce its collection from 
the partnership, although in point of fact such note 
was not given for any debt due by the partnership, 
the purchaser taking without notice of the truth in 
this respect. 


RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET’S.] 








Note—Payee—Credit—Surety. 

As against the payee the maker of a promissory 
note is not entitled to credit thereon of a sum paid 
to the payee by one who is a surety on such note in 
consideration of his release as surety, according to 
the decision of the Supreme Court of Georgia in 
the recent case of Gilstrap vs. Smith. 


Railways—Crossing—Repairing. 
The Supreme Court of Indiana held, in*the 
recent case of The Chicago, etc., Terminal Com- 


pany vs. Hammond, etce., Electric Railway Com- Mortgage—Insurance—Foreclosure. 


.. 
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patent has been taken out in Germany for an ap- 
paratus for smoke prevention by means of wires 
stretched inside a flue or chimney, and rendered in- 
candescent by an electric current. There is no 
doubt that this extremely simple electrical method 
will completely consume the blackest smoke pos- 
sible, but it is at the present time too costly to be 
commercially profitable. The reason for this is 
that, ordinarily, every chimney would require its 
own continuous current dynamo, which would ab- 
sorb something Jike fifteen horse-power and possibly 
more, although in chemical! and other works, where 
intermittent firings are required, one dynamo might 
possibly be used for several chimneys situated close 
to the electrical plant. Again, if the speed of the 


BUSINESS NOTES. 


Our Manufacturers Abroad. 

United States Consul Stephan, at Annaberg, re- 
ports to the State Department that the Bulgarian 
government is now considering the advisability of 
introducing agricultural machinery into Bulgaria. 
While no definite conclusion has yet been an- 
nounced, it is probable that offers will be invited 
for supplying a certain number of steam threshing 
machines and portable engines to be delivered this 
summer in various selected districts. The consul 
says this is a most tempting opportunity for Ameri- 
can manufacturers, and, for their benefit, he quotes 












pany, that where a street railway company has 


authority to construct its tracks along a street 


which crosses a steam railway at grade, it not only 


has power to put in a crossing at its own expense 
without agreeing to conditions purposed by. the 
steam railway authorities, but may repair such 
crossing when worn out or replace it with another 
of the same or an improved and better pattern. 





Material Men—Lien—Mortgage. 

The Kentucky Court of Appeals held, in the re- 
cent case of Norton et al. vs. Hope Milling, Mining 
and Lumber Company, that while the Kentucky 
statute giving liens to material men provides that it 
shall not be effective if other security be taken, yet 
where such other security consists of a mortgage on 
property to which the mortgagor has no title and 
which is otherwise worthless, and the mortgagee 
was induced to take it by misrepresentation and 
fraud, the material men may repudiate the transac- 
tion, and by filing their liens as required under the 
statute may render it as effective as if no mortgage 
had been taken. 





Sale—Overvaluation—Revocation. 

The Kentucky Court of Appeals heid, in the re- 
cent case of Snyder et al. vs. Hegan et al., that in 
the sale of a stock of merchandise, where one of the 
appraisers, who is also a member of the purchasing 
firm, receives a present from the vendor to induce 
him to overvalue the stock, the contract is revocable 
where steps are properly taken to repudiate it, but 
that in such case, if no steps are taken for two years, 
the purchaser in the meantime enjoying the fruits 
of the contract and making it profitable, no dam- 
ages can be recovered, unless the goods were, in 
fact, less in value than the appraisement, as only in 
such event would there be any damage. 


Cigarettes—Original Packages—Taxation. 

The Supreme Court of Appeals of West Virginia 
has held that when cigarettes are manufactured in 
a sister state and packed in paper boxes with 
revenue stamp and other requirements of the inter- 
nal revenue laws complied witb, that package must 
be recognized as an original package, and its char- 
acter will not be changed by being shipped with 
other similar packages in a modern packing box 
designed for the convenience of the shipper and the 
carrier; and, further, that the taxing of cigarettes 
so shipped into the state is a regulation of interstate 
commerce, and, consequently, unlawful and beyond 
the power of the state, and not an exercise of the 
police power of the state. 


Account—Ledger—Agency—Evidence. 

The Supreme Court of Georgia held, in the re- 
cent case of Smith vs. Lanier et al., that a ledger 
kept by an agent and containing entries of amounts 
received and paid out by him in conducting the 
business of his agency is not, in the trial of an 
action by his principal against a partnership of 
which he is a member, admissible in evidence in 
the plaintiff's behalf, either for the purpose of dis- 
proving the correctness of an account current ren- 
dered by the partnership to the principal, and 
purporting to contain a statement of its dealings 
with the latter, with respect to the business intrusted 
to the agent, or for the purpose of proving an inde- 
pendent liability on the part of the partnership to 
the principal. The court said that this was true, 
though the account current was made up of items 
identical with those appearing on the ledger kept 
by him as agent for the plaintiff. 


Promissory Notes—Payment—Purchaser. 

According to the decision of the Supreme Court 
of Georgia, in the case of The Bank of the University 
vs. Tuck, the maker of a promissory note pays the 
amount due thereon to any person other than the 
holder at his own risk, anda defense to an action on 
such note setting up payment to one authorized by 
the holder to collect for him casts upon the defend- 
ant the burden of showing not only that he has 
paid the money, but that he has made payment toa 
person authorized by the holder to receive it, or else 





from an authority as to the best means to compete 
for this trade. 





















































In the case of The Pioneer Savings and Loan 
Company of Minneapolis vs. The St. Paul Fire and 
Marine Insurance Company, lately decided by the 
Supreme Court of Minnesota, it appeared that a 
policy of fire insurance was issued insuring a mort- 
gagor—loss, if any, payable to the mortgagee— 
and providing that if the property were sold or any 
change took place in the title, use or occupation 
without written permission in the policy, the same 
should be void, and also that as to the mortgagee 
the insurance should not be invalidated by any act 
or neglect of the mortgagor nor any change in title 
or possession, provided the mortgagee should notify 
the insurer of any change or ownership which 
should come to the mortgagee’s knowledge and. 
have permission therefor indorsed on the policy. 
During the term of the policy the mortgagee fore- 
closed the mortgage and acquired title to the prop- 
erty; thereafter and during such term a loss oc- 
curred, The court held that the provisions of the 
policy as to a change of title, which should come 
to the mortgagee’s knowledge, had reference to a 
change or transfer of title or possession to a third 
party, and not to one from the mortgagor to the 
mortgagee by a foreclosure. 


The Trade of Jerusalem. 

The British consul at Jerusalem reports that the 
total imports and exports of Palestine were £629,537 
in 1896, or £70,000 more than in 1895. Soap formed 
nearly a third of the total exports, the next in order 
of importance being oranges, sesame, beans, hides 
and maize. Of imports cotton goods come first— 
being about a quarter of the whole—then sugar, 
petroleum, timber, flour, coffee, fine cloth and rice. 
Great Britain took £55,800 of exports, and sent 
427,900 in imports. British imports to Palestine 
show a tendency towards diminution, but the figures 
may mislead, because it is difficult to say what por- 
tions of the imports from Egypt and other Turkish 
ports are really of British origin. French imports 
are likewise declining, while those from Germany 
show an increase. This last is unquestionably due 
to the German system of sending out commercial 
travelers to exhibit samples of manufactures as well 
as to study the prices and wants of the localities. 
The production of wine by the German and Jewish 
colonies in Palestine is growing both in quantity 
and quality. 





Fluid Air for Industrial Uses. 

The United States consular reports from Berlin 
state that Professor Linde, of Munich, has invented 
a method of liquefying air at a cost of 2%c. for 
each five cubic meters of air reduced. In Professor 
Linde’s method an air pump of five horse-power 
condenses air to a pressure of 200 atmospheres ; this 
air passes down a spiral tube and is expanded into 
a chamber, causing great cold; then it rises and 
passes on the outside of the spiral tube, bathing it 
and thus cooling the new air that has been pumped 
into the tube to take its place. This cooled air fol- 
lows on into the chamber, expands and again 
lowers its temperature, then passes on up around 
the same spiral tube; but as its temperature has 
become much lower, the new air in the tube is still 
further refrigerated. This circulating process goes 
on until the new air pumped into the tube reaches 
the expansion chamber at a temperature of 273 
degrees below zero, when it drops into the chamber 
in the form of liquid. Thus the air, steadily cooled, 
is made to refrigerate the newly-pumped air more 
and more, until the necessary degree of cold is 
attained. 


Bank—Stockholder—Security, 

The United States Circuit Court of Appeals for 
the Second Circuit held, in the recent case of The 
National Park Bank of New York vs. Harmon, 
Receiver, reported in the Banking Law Fournal, 
that a bank which loans money on the security of 
shares of stock in a national bank and causes the 
shares to be transferred and a new certificate issued 
to one of its employees for the purpose of having 
the stock he!d as security without incurring the re- 
sponsibilities of a shareholder does not become an 
owner of said stock within the meaning of section 
5151 of the United States Revised Statutes, so as to 
be liable for an assessment on the bank's insol- 
vency. Thecourt said: ‘‘ Ifa person receives shares | 
of stock of a national banking association as col- 
lateral security to him for a debt due from the 
owner, with power of attorney authorizing him to 
transfer the same on the books of the association, 
and, being unwilling to incur the responsibilities of | 
a shareholder, as prescribed by the statute, causes’ 
the shares to be transferred on such books to another 
under an agreement that they are to be held as 
security for the debt due from the real owner to the 
creditor, doing so in good faith and for the purpose 
only of securing payment of that debt without in- 
curring the responsibility of a shareholder, he will 
not be treated as a shareholder within the meaning 
of section 5151.” 


Utah’s Silver Mines. 

The Salt Lake 7ridune, after stating that Utah 
can boast of a greater list of dividend-paying silver 
mines than all the world besides, gives the follow- 
ing list of large producers that are now paying 
profits, with the amount of dividends each has 
paid: Ontario, $13,400,000; Horn Silver, $5,130,- 
000; Bullion-Beck, $2,117,000; Centennial-Eureka, 
$1,950,000 ; Daly, $2,925,000; Mercur, $675,000 ; 
Silver King, $1,012,500; Utah, $175,000; Galena, 
$75,000; Swansea, $36, 100 ; South Swansea, 
$29,960; Mammoth, $1,150,000. Of those whose 
dividends have not been made public the Ajax bas 
divided about $1,000,000, the Eureka Hill nearly 
$2,000,000, Gemini-Keystone, $800,000, while large 
profits have been paid by the Old Jordan, Old 





Tariff Rate—Repealed Law. 

The question of the right of the government to 
collect duty on imported merchandise withdrawn 
for consumption at the rates fixed by a tariff act 
which has been repealed was considered in the case 
of The Anglo California Bank vs. The Secretary 
of the Treasury, decided by the Supreme Court of 
the United States on Friday last. It appeared that 
in 1887 the bank imported for the Oregon Pacific 
Railroad Company a large consignment of steel 
rails, which had been kept in bond for the legal 
period of three years, a part of the lot having then 
been withdrawn, and the remainder being kept until 
March, 1895, under orders of the Secretary of the 
Treasury, at the risk of the purchaser, to be with- 
drawn on payment of all the charges, Inthe mean- 
time the tariff acts of 1890 and of 1894 had been 
enacted, and the duty on rails had been reduced to 
$7.84 a ton. The Secretary imposed the rate pro- 
vided by the tariff act of 1883—$18.70a ton. The 
importer contended that only the rate of duty pro- 
vided by the last act should be paid, and this con- 
tention was sustained by the Board of General 
Appraisers. The decision of the Board of General 
Appraisers was overruled by the Circuit Court of 
Appeals, which indorsed the contention of the 
Secretary of the Treasury, and the Supreme Court 
affimed this decision, thus sustaining the ruling of 
the Secretary of the Treasury, that duty must be 
paid at the rate in force at_the time of importation, 


others owned by individuals or close corporations. 
Besides these, the Geyser-Marion and Dalton & 
Lark properties, which are paying dividends, have 
under the old ownerships paid large sums. Then 
there are a Jarge number of properties Leing devel- 
oped, or upon which milling plants are being 
erected, that will largely increase the list before 
the end of the year. 





Annihilation of Smoke. 

The Railway Review says:. ‘It has been prophe- 
sied that at no very distant day it will be possible to 
dissipate the thick fog by a charge of electricity, 
and that the atmosphere of smoky cities will, by the 
same means, be kept clear and bright. Ona small 
scale, a modification of the principle has already 
been applied by Prof. Oliver Lodge, who precipi- 
tated both smoke and dust on the walls inside a 
chimney or flue by static electricity, and now a 





Telegraph, Humbug, Julia, Dean and a number of 


dynamo should be accidentally increased the wire 
would probably be fused, and a fresh wire would 
have to be inserted, which would mean the loss of 
time and inconvenience. For a chimney, say 120 
feet high, thick, bare coiled wires (iron, steel 
or copper) some twenty yards long would be 
required.” - 


Revival of Flax Growing. 

The London Forveion and Colonial Importer says: 
‘Flax enters so largely into numerous manufac- 
tures imported by the buyer abroad that the an- 
nouncement of the establishment of factories in 
Suffolk and Cambridgeshire for dealing with the 
material on a commercial basis is one of some inter- 
est to our readers. The English Fibres Industries 
(Limited) is the name of the new company that has 
set itself the task of offering a stimulus to farmers at 
home growing flax on a large scale. The price 
offered by the new company, with which some 
growers are already cOéperating, is £4 a ton for the 
straw with the seed on, as harvested, and, as a fair 
average crop in this form is 2% tons per acre, the 
return of £9 an acre may be anticipated. It is 
further proposed that hemp should be grown in 
England, as it was in the old times to a small ex- 
tent. For this crop, as harvested, the offer is 53 
Ios. a ton, and three tons an acre would bea low 
average, while the expense of growing is certainly 
not greater than that of producing flax. One well- 
known farmer produced 4% tons an acre last season, 
when 1,500 acres of flax and hemp were grown for 
the company. ‘I'he reasons given for expecting the 
new venture to succeed where previous undertak- 
ings have failed are that the appliances for prepar- 
ing the fibers have been greatly improved, while 
the manufacture will be carried to a more advanced 
stage than that of scutching, and by-products, 
hitherto wasted, will be utilized. About 8,000 acres 
of flax and hemp are being grown this season for 
the two factories, and if the result is satisfactory 
other works will be established in different parts of 
the country.” 





An International Postage Stamp. 
Harper's Weekly says: ‘‘ If you write a letter to 
a correspondent in the United States you can 
inclose a stamp for a reply. But suppose you 
write to some one abroad, and wish to prepay the 
answer! How are you to do it? The International 
Postal Union is in session in Washington this 
month, and it is desired that it shall authorize the 
issue of an international postage stamp which shall 
serve this purpose of prepaying the reply to a letter 
to a foreign correspondent. Such a stamp should 
avail to carry a letter from any one of the countries 
in the Postal Union to any other. It should be ror 
sale in all countries, but need not supersede the 
ordinary stamps, as its chief use would be this one 
of prepaying replies. The need of this stamp 
has been suggested before, and an American resi- 
dent in London, who writes from there to the 
Evening Post about the matter, tells of the queer 
little detail that has heretofore prevented its issue. 
It seems that at present the various stamps which 
carry lelters between the countries of the Postal 
Union are not of precisely the same value. The 
amount of goldin an English sovereign will buy 
g6 stamps for foreign postage in England, 100 in 
France, tor in Germany, and 97 in the United 
States. One way that is suggested to prevent this 
inequality from making trouble is to charge a little 
more for the international stamp than for ordinary 
stamps for foreign postage—say, six cents in this 
country instead of five, threepence in England 
instead of twopence halfpenny. But whether this 
precaution is needed or not, there ought to be an 
available stamp by which the reply to a foreign 
letter may be prepaid. That is so clearly a matter 
of business convenience that the International 
Postal Union should provide for it. It is said, but 
it seems almost incredible, that the American au- 
thorities opposed the international stamp, because a 
it would interfere with a comfortable revenue they 
now get from the double postage collected on 
foreign letters insufficiently prepaid,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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69,900,000 
28,000,c00 ; 31,000,000 
42,000,000 
25,617,780 
5,000,000 293357200) 
14,335,700 
16,500,000 { 28,000,000! 
20,000,000 
4,660,207 3,000,000) 
20,000,000 705454354 
108,232,270 70,009,500 
EX9:90OS0 00 100,000,000 
4,300,000 
ca coed 10,500,000 
eae bp 
38,720,900 0,000,000 
60,868,500 128,721,169 
33,837,093 22,436,000) 
10,000,000 || -------- 
62,221,900 } 
61,621,900 51520,000 
19,400,500 || -------- 
20,366,600 || -------- 
28,000,000 H 81,506,000 
24,000,000 
8,000,000 || -------- 
951370,000 14,846,207 
10,900,000 8,000,000 
4,500,000 
12,000,000 12,000,000 


Mileage. 


= 
ue 


6,484 } 


947 
2,094 





























Date 
payment 
last 
dividend 
declared, 








Feb. ~1, "97 
April 1,97 
Jan. 1,’96 
June 1,97 
Mar. 15, '97 
Mar. t, 88 
April 1, ‘97 
May 25,'97 


April 19, '97 


Jan. 6,’97 
April 6, '97 
May 1, ’97 
Feb. 20, ’97 
Aug. 15, 93 
April 1, ’97 
Oct. 21, '96 
May 15, '93 
Aug. 19,'85 
Jan. 2,’97 
Mar. 15, '97 
Mar. 15, '97 
Apr. 20,’97 








May 1, ‘97 
Mar. 1, '97 
July 14, 96 


15, '97| 
Tt, ‘97 
2,’°96 
Aug. 1, '93 
April 1,’97 
April 15, '97 
Feb. 1, °97| 
15, '97 
15, '97 
15, 96 


Feb, 
Nov. 


171 95 
Mar. 15,'97 
Sept. 16,'95 
Mar. 14,91 
May 1, '97 
Jan. 3,'93 
May “197 
April 15,'97 


Mar. "96 





Mar. 


31,97 








Nov. 
Jan. 
April 15, '97 


t5,'97 


May" “i8,%54 





Rate 
per 
cent. 
last 
divi- 
dend. 


1% 








roc. 


1% 

















Divina 
period. 


Q. Mar. 
yy. & D. 
Je Ge Je 

















A. & 0. 





Monthly 
Q. July. 


Q. May. 





Sales of 
the week. 


Shares. 


102,722 
78,924 
1,143 
41243 
100 
19.566 
17,492 
985 

6 


460 


225 


100 
365 
512 

24,005 

29,437 

1,975 
189 
300 
125 

“700 
1,913 
6,803 
“r00 

3,562 

1,122 
100 

“120 

26,786 

4,202 


200 
37 
1,085 
120 
39540 
168 
632 
1,180 
59437 
253307 
150 
2,205 
125 
79797 
120 
1190 
“240 
33,789 
31964 
2,519 
272 
948 
440 
100 
410 
“250 
1,380 
1,630 
71287 
1,127 
13,694 
250 
27,842 
225 
“4x0 
14,170 


2,760 
48,125 
810 


550 . 


20 














STOCKS, 








Highest 
and 
lowest 
1886. 
154 | 135 
19 7 
69%| 37 
116 105 
14%] 4% 
33%| 15% 
1265g| 95 
105%] 92% 
97 78 
95 5r 
105%] 92 
114 6% 
29%) 17% 
28%] 14 
I % 
44 10% 
33 7 
254%| 18 
95%| 75% 
62%] 51 
53%] 40% 
6234) 52 
17%| 313 
184%| ir 
164 146 
83%} 53 
43 37% 
too'4| 89 
7334| 4456 
r0o¥%e| 4 
80 59% 
13044| 117% 
106%4| 85% 
152 142 
74%| 49% 
4944| 3046 
135 117 
39%| 19% 
94 73 
54%| 36 
4% % 
34%4| 145g 
6% ¥% 
2044| 12i% 
61 48 
168 133 
130 114% 
166 | 138 
14 ro 
51 37 
6 3% 
10144] 89 
17%) 10% 
4tt4| 24 
25 13 
43 30 
39%| 20 
122 109 
99 t2% 
75 30% 
1o4| 5% 
38 19 
30 17% 
864) 68 
224% 12% 
75%| 55% 
156 134% 
86 40l4 
55%8| 37% 
113%4| 73% 
114 79% 
98 87 
214) 12 
83 54 
53%] 30 
72 40 
r4%| 9% 
31%| 16 
29%| 15 
25 14 
16644] 150 
265¢| 16 
9254) 74 
2m4| 13 
7%| 4% 
60 45 
24%%| 1548 
51%| 20 
110 87% 
99%] 88 
15 9 
80 60 
3596] 20 
186 160 
16%] 11% 
12 6 
any | 12 
12%4| 
19%) 3% 
6%4| 3% 
17 % 
36 30% 
154| 8% 
4% % 
40%] 34 
18%] 3% 
3t 15% 
3%| 1% 
184] 11 
9 40% 
20%] 16 
164 | 137% 
s’l 4 
37 3344 
14%) 1% 
5%| 2% 
13 6% 
27%| 15 
115 103% 
22%| 14 
11% 6% 
33%| 15% 
12 838 
34%] 13 
12 5 
12%| 3 
5%| 1% 
48 35 
12 5% 
69%] 416 
29 1438 
89 65 
8 4% 
19%] 11 
101 80 
90%| 72% 
134%4| $% 
4054 20%) 
4%| 1% 








Highest 
and 
towest 
1897. 
155 | 147% 
14%] 10 
59%] 52% 
114 to9 44 
14%! 9% 
347%| 26 
11854] 109% 
105%] r00l, 
91%) 85% 
79%) 67% 
108 100 
1044 8% 
27 21 
12%) 9% 
25%) 17 
% % 
18 114 
13% 7% 
21%4| 1856 
110 84 
58 55 
51%| 44% 
56%| 46% 
15 7% 
18%| 15% 
170 Ist 
78%] 6938 
45 45 
98%] 95 
84%) 73% 
5 4 
78%| 69% 
143. | 13046 
110%} 101% 
15644] 151 
7° 60% 
64%] 47 
14346] 130 
3354] 26% 
80%] 73% 
4o%| 38 
I % 
27 16 
4%} 3 
18 i 
40 35 
164 13614 
121%| 999% 
158 | 147% 
124%) 9% 
437%} 36 
3%| 2% 
111%] 10144 
154] 119% 
3534] 27 
2r 17 
30 30 
36%| 30 
123 | 117 
96%} 9x 
42 29% 
84) 5% 
284| 204% 
25 21% 
80 70% 
1814} 13% 
79%) 58% 
172 | 15% 
56%) 4 
52k] 40% 
94 8144 
110%] 99% 
100 89% 
20 16 
80 75 
4834) 4514 
51 38 
144%| 10 
31%| 2454 
244%] 10 
224] 17% 
167 1638 
26%) 21% 
944%4| 87% 
15 10 
5 3 
62 st 
15 7 
44 44 
103%4| 75% 
102 92% 
14%| 10% 
75 64% 
34%| 24 
178 160 
15¥%| 12% 
ro 7 
2644) 19% 
16 9 
284) 22 
5 3% 
163g] 11 
38%) 32% 
10%) 8% 
45%| 36 
16 107 
2844) 24 
2% % 
14 11% 
50 4578 
163 | 152 
199%] 16% 
4ryy] 38% 
25%] 22% 
S78} 4 
40%) 35 
16 mm 
4% 1 
11%| 3% 
23 184% 
118 yi2 
1534] 13% 
10 7 
297%; 22% 
114% 6% 
3t 18% 
104% 8 
10 4% 
2% I 
4t 37 
9%) 6 
64 50% 
254%| 13 
75%| 61 
7%%| 4% 
17%] 11% 
103 97 
86%] 7534 
6% of) 
29 2% 
2% 1 








Adams .epresten = st den seeeee =o oan eee a. 
American Cotton Oil Co. common. 
American Cotton Oil Co. pfd .... 
American Express.-.-.....-- 
American Spirits Mfg Co. 
American Spirits Mfg Co pfd no 
American Sugar Refining Co.*_......... 
American Sugar Refining Co. pfd* . 
American Telegraph & Cable 
American Tobecco 
American Tobacco pfd 
RINE A ERS Ties ae oes ete ale ieee 

Ann Arbor pfd, non-cumulative -.-.. 
Atchi-on, Topeka & Santa Fe new - 
Atchison, Topeka & Santa Fe pfd .. 
Atlantic @ziPactiic. 2). ki.5<<-2--55 
Baltimore & Ohio common. 
Bay, StateGag¥ = sce s+ cee on 
Brooklyn Rapid Transit Co.* - 
Brooklyn Union Gas...........----- 
Buffalo, Rochester & Pittsburgh pfd - 
Canada Southern oc. cose ss- seco cmos 
Canadian Pacific... 
Central Pacific_...- 
Chesapeake & Ohio. 
Ghicago (6 ‘Altoms ..5<ce.c-eh2-= 
Chicago, Burlington & Quincy 
Ghicago & East Illinois 
Chicago & East Jllinois pfd.......-..--. 
Chicago Gas Central Trust Co. Receipts. 
Chicago Great Western 
Chicago, Milwaukee & St. Paul .--- 
Chicago, Milwaukee & St. Paul pfd 
Chicago & Northwestern .---.-...-.---. 
Chicago & Northwestern pfd-__-..-.--.-- 
Chicago, Rock Island & Pacific --_. 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pfd - 
Cleveland, Cincinnati, Chic. & St. L..... 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd-.-.--- 
ColoradoCoal& Iron DevelopmentCo.com 
Colorado Fuel & Iron common 
Col. & Hock. C. & I. Co. T.R. allinst. paid 
Columbus, Hocking Valley & Toledo .-_- 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company.---.-....-..-.. 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western. 
Denver & Rio Grande 
Denver & Rio Grande pfd 
Duluth, South Shore & Atlautic common* 
Edison Electric Illuminating Co., N. Y-- 
Erie = 










































Flint & Pere Marquette pfd-. 
General Electric Co. common . 
Great Northern pid. 
Illinois Central --.... 
Illinois Steel Company - A 
Towa Central 
Iowa Central pfd 
Laclede Gas----- 
Laclede Gas pfd ..- 
Lake Erie & Western... 
Lake Erie & Western pfd._..- 2 
Lake Shore & Michigan Souther 
Long Island......-. 
Louisville & Nashville. 
Manhattan Consolidated . 
Metropolitan Traction*.- = 
Michigan Central. i252 -c2---sensiscce 
Miuneapolis & St Louis.............--. 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.2d pfd 5 p.c.non-cum 
Minnesota Iren Co 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Mobile & Ohio - - 
Morris & Essex.. 
National Lead* 
Wational Lead pfd¥ ~~. --o. ~~ 25 
National Linseed Oil . 
National Starch... -..-- 
National Starch ist pfd 
National Starch 2d pfd-- 
New England common. 
New Jersey Central: -...2..-2..5--. 
New York Central & Hudson River. 
New York, Chicago & St. Louis....--.-..-. 
New York, Chicago & St. Louis rst pfd.- 
New York, Chicago & St. Louis 2d pfd-.. 
New York, New Haven & Hartford..-.-.- 
New York, Ontario & Western 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd 
Norfolk & Western new-.........--.---- 
Norfolk & Western pfd new- 
North American Company ---- 
Northern Pacific Vtg. Tr. Ctfs_--.- 
Northern Pacific pfd Vtg. Tr. Ctfs. 
Ontario Silver Mining 
Oregon Improvement Co. common T. R. 
Oregon Railway & Navigation pfd V.Ctfs 
Ore.Short Line& Utah North. when issued! 
Pacific Mail 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pittsburgh & Western pfd.........-..--- 
Pullman Palace Car Company - a 
Reading 
Reading 1st pfd. 
Reading 2d pfd 
St. Louis & San Francisco V. T. Ctfs.-.. 
St. Louis & San Fran. 1st pfd V. T. R-.. 
St. Louis & San Fran. 2d pfd V. T. R.-. 
St. Louis Southwestern -..-..- ae 
St. Louis Southwestern pfd 
St. Paul & Duluth ..... 
St. Paul, Minneapolis & Manitoba....... 
Southern Pacific Co...-- Sasi 
Southern Railway Co. Vtg. Tr. Ctfs -. 
Southern Railway Co. pfd 5 p. ct. T.C 
Standard Rope & Twine..-.-. 
Tennessee C.. I. & R.R. Co - 
Texas & Pacific 
Union Pacific Tr. Rec.. 
Union Pacific, Denver & Gulf - 
United States Express ......-- < 
United States Leather*.- 
United States Leather pfd* 
United States Rubber 
United States Rubber pfd - 
Wabash 
Wabash pfd 
Wells, Fargo & Co. Express - 
Western Union Telegraph-. 
Wheeling & Lake Erie 
Wheeling & Lake Erie pfd - 
Wisconsin Central Company 

































ee a * Unlisted. tExtradiyidend 1%, + Part only issued, 








Sat., May 8. 


| "say ary 


_|jtr4 


114 
165% 
103% 








624 


44% 
8244 
Los 
94% 
18 
10% 
27% 
12% 


24% 





*||200 


13% 


12% 
36% 























“gsa0oT 


10734 


31% 


624 
44% 
82 

10434 
94% 
17% 


107, 
27% 
124% 


237% 








| *§15079 


114 
Ir 


115% 
103% 





163% 


107% 


31% 


124 
36% 





§ Scrip, 








Mon., May 10. 





























113 
11% 
30% 

1154 

104 
8814 
72% 

104% 

9% 
25% 
10% 
194 


11% 
2) 
20% 
1064 
4634 
54% 


16% 


163% 
1064 
1486 


31% 
120 

93% 

33 


224% 


44% 
825g 
1056 
95 
1034 
27% 
13 
24% 
92% 


78% 


Tues., May x1. 














Bis 
s | 3 
& n 
113 113 
1134] 11% 
30%4| 29% 
115 4|114% 
104 |104 
8814| 88% 
72%4| 72% 
105 1044 
944| 9% 
25%| 25% 
to%| 1044 
19%] 19% 
1144| 1134 
9 9 
2044| 204% 
106% |10534 
4634] 4634 
54%4| 54% 
16%| 16% 
75%| 74% 
823% Br% 
73% 
151 
4\10444 
634 
55% 
28%| 28% 
1%) 1% 
163% 162 
10644|106 
149 |148% 
3196] 32% 
120 120 
93%4| 92 
330035) 
6 6 
2234 2234 
45 | 44% 
8378| 82% 
1054/1054 
95 | 95 
10% 10% 
27¥%| 27. 
134| 12% 
25%4| 24%4 
93 | 91% 
Pace 
79%4| 78% 
roo 100 
229%4| 223% 
4 4 
134%| 12% 
374%| 3642 
4r34| 41% 
27%5| 27% 
157 4|157% 
19%4| 18% 
4t%| 407% 
24%) 24% 
4%) 4% 
38%4| 38% 
13%] 137% 
3 3 
1534] 15% 
8 8 
2644) 2074 
20%! 199% 
6%) 598 
556] 54 
13 13 





79% 
1004 


27% 
167% 
137% 
10% 
25% 
4% 
13% 
37% 


43% 
28 


158 
1948 
244% 
38% 
13% 





117 
15% 


2098 


is 
1% 


65g 
552 
13% 


*gSamoT 


T52 
11 
58% 

114 
10g 
30 


4 \II5 


71% 
105 
2454 
104% 
19% 
1% 
8% 
20 
106! 


47 
7% 
16% 
74% 
825, 
74% 
130% 
104% 





27% 
13% 
25 

92% 


12 
77% 
9958 
27% 
167% 
1378 
10% 
243% 
4% 
127% 
3658 








| *suIsSOID 


153 
mk 
59% 

1t4 
10% 


115% 
72 
105% 
24h 
1o% 
19% 
um 
8% 
20 
107 


47% 
16% 


74% 


82% 
74% 
13% 
1049 
6358 
56% 
2934 


164% 

3% 
163 

10544 


/14844 


38% 
12%) 
29% 
31% 


93 











34% 


164% 
45% 
8358 


106 


ran 
yee 


114 


27% 
13% 
25 

92% 


12 
77% 
99% 


27% 
1675@ 
1378 
1o4 
25% 
4% 


12% 
36% 


434 
28 


158 
16% 
40% 
243 
38% 
13% 


117 
15% 
8 


26% 
7% 














19% 























Thurs., May 13. 


"ssa day 


153 
59 
10% 
29% 

114 


71% 


104% 


20 





1% 


9% 
204% 





*ysamoT 


IS 


59 
10% 


113% 


72% 


104 
1948 
1h 
20% 
1065g 




















Wed., May 12. 
Co GS ee 
S| 138 
a a Sy 
2 [8 18 
ms2H%\152 1592454 
59%| 58 | 59% 
114 |114 |114 
29%) 29%) 29% 
TI5eli14 [1149 
104 |104'4| 10444) 
72%| 714) 72 
105 $4 [105 44 |105%4 
10% 10% 10% 
20%] 197%) 20 
107 106% 107 
46%| 46%| 46% 
1654| 16%] 16% 
[5£ |15r |I5r 
74%6| 74¥8| 74% 
8344| 8156| 82 
74%! 74 | 74% 
130M |131%4 [131 44 
105 104% |105 
644%| 6358} 637% 
504%] 56 | 56% 
1644 16% 1644 
163 16254 |1625¢ 
1055/1054 |105 
14844 114844 114844 
110 110 [x10 
124} 124] 12% 
29%4| 29%] 29% 
31%4| 3114| 31% 
93%] 93 | 93 
73 78 78 
14 14 14 
64 64 64 
4544] 45 | 45% 
8334| 83 | 83% 
106 |106 |106 
mY i m1 
27%4| 2734| 2738 
134| 134] 13% 
92%| 92%4| 92% 
77%| 77. | 77% 
99%4| 9934] 99% 
1376] 1376] 137% 
74| 7%| 74 
2I 21 21 
264%] 2614) 264% 
4 4 4 
13%] 13. | 13% 
37%| 39%] 37% 
8%] 8%) 2% 
45%] 4446] 45 
28%4| 2734] 28 
“a % % 
124g] 1246] 124g 
19 | 18%| 19 
405g] 405] 4096 
24%| 2449| 2446 
4%| 4%] 4% 
15 15 15 
27 2634| 26% 
7%| 7%| 7% 
19%| 1942] 1934 
9 9 9 
7¥%| 9%] 7% 
1%| t%| 1% 
7%| 7%| 7h 
5444| 5434] 5424 
13 13 13 
64%) 644 














16114 
105% 
1484 
110% 





45% 
84% 
96 





27% 
124% 
164 
24 
93 


77% 
9978 
26% 
166% 
14 


204% 


12% 
37 


45 
27% 
% 


158 
19 
40% 
2498 
39% 
13% 


31 
93 
34% 


163 
44 
83% 
96 
27 
1243 

164 
24 
92% 


77% 
99% 
26% 
1664 





13% 
20% 
124% 
36% 


45 


27% 

K 

158 

183% 
403% 
2444 
38% 
13% 








31g 


34% 


163 
44% 
8346 
96 
37 
12% 

164 
24 
93 
10 


77% 
99% 
26% 
166% 
13% 
20% 


12% 
36%) 





45 
27% 
u% 
158 
18% 
40% 
24% 
39. 
13% 


313 


Fri., May 14. 





*FuzsozD 





162% 
44% 
85% 

tos4 











55 
113% 


112% 


55 
114 
1044 
28% 
r12% 
103 


7 


104% 
19% 
m4 

9% 


10644 


























1Ir 


1624 


1054 
96% 


1c% 
124 


75% 
98% 


BY 
19% 


tok 
26% 


4 
124% 
35% 


4458 
15% 
27 

48% 
17% 
39% 
23 


ae 
14% 

7% 
25% 





1624 


84% 
to5g 

97 

16 


10% 
12% 


75% 
99 
13% 
74 
20% 
10% 
264% 
41% 
124g 
35% 





48% 


18 


39% 
2344 


14¥% 


314 








LATEST QUOTATIONS FOR GOVERNMENT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING 


HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM MAY 37, 1897, TO MAY 13, 1897s 


BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange, 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1897. 


} Indicates last sale occurring prior to May 1, 1897. 
GOVERNMENT SECURITIES. 









Last 

U. 5. Government— sale. 
6s currency, 1896, J. & J... froz% 
6s currency, 1897, J. J------ +1034 
6s currency, 1898, J J..---- fi03% 
6s currency, 1899, J. & J---. +1074 
2 registered op., Q. M-- t95% 
4s coupon, 1907, Q. J--- 112% 

4s registered, 1907, Q. J itr 

4s coupon, 1925, Q. F - 123 
4s registered, 1925, Q 1227@ 
ss coupon, 1904, Q. F .----- 1134 

58 registered, 1904,Q. F..-. 113 


fotal Government bonds. -- 


RAILROAD SECURITIES, 





Ann Arbor 1st g. 45, 1995----- 784 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995----------- 80g 
New adjmt. 45, 1995 ------- 45% 
Col. Mid. 4s, Trust Co. ctfs. f10 
Col. Mid. 1st 6s, 1936, Trust 
Bis 2-> hess aseeobuces = p60% 
Atlantic & Pacific— 
Western div., income, 1910. t% 
Guar. ctfs of dep....-...-- f5 
Baitimore & Ohio— 
Gon. 5S, £988... 222-2054 *to2 
ist 6s Parkersb. Br., 1919... 110 
Gold, 1885, 55, 1925 ---- go 
Gold, 1885-1925, reg ------- +854 
Gold ss, 1885-1925, Tr. ctfS.. f91 
Balt. & O. S.W.1st con. g.4% 98% 
Balt. & O.S. W. rstinc.5s,A 49% 
Balt.B.1st g.5s int. gtd, 1990 194 
Baus Ohio reorg. 1st con. g. 
4465, 1930.------- - 198% 


Bklyn Elev., 1st gold 6s, 1924- 77 
2d g. 5S, 1915-------------- 43% 
Union E. 1st gtd gold6s,1937. 77 

Buff., Roch. & Pitts. g. 55,1937. 98 
Roch. & Pitts. rst. m.6s,1921 
Roch. & Pitts. rst con. 6s, 1922 
Clear. & M.ist gtd g. 55,1943 

B. Cedar R. & N, 1st 55, 1906. 
Con. ist & Col. trust 5s, 1934 +103 
Ced.R.,1L.F.& N.1st g.65,1920 10434 

Canada Southern— 





Guaranteed rst 5s, 1908.-.-- roilg 
2d guaranteed 55, 1913- 106% 
2d FES. §5, IGLZ <ccneinnes<=- f1a5% 
Central Pacific— 

Gold bonds, 6s, 1898 ....-.-- 1024 
Land Grant Gold 5s, 1900. «961% 
Ext. g. 5s, ser. A, 1898..--- fror's 
W. Pacific bonds, 6s, 1899 -. 1034 
San Joaquin Br. g. 65, 1900. for 

N. Ry. (Cal.) 55, 1938------- #88 


Central R.R. of New Jersey— 
1st cons. 7S, 1899.--.------- [1067 


Convertible 7s, 1902-.-..--. 115 
Convertible deb. 6s, 1908... f 110 
General mortgage 55, 1987.- 110% 


Gen’l mtge 5s, reg. 1987-.-- 109 
L. & Wilkes. mtge 5s, 1912. f8o 
L, & Wilkes.Con.Ass. 75,1900 973% 
N. J. South’nint. gtd 6s, 1899 F104 
Am.Dock & Imp’tss, 1921-- 115 
Cent. of Ga. Ry con. g.55,1945 89 


BStiF GS k NS a nicccesce care 113 
1st pref. inc. g. 5S, 1945-.-. 28 
2d pref. inc. g. 55, 1945---- F10 


3d pref. inc. g. 55, 1945---- 5 

Mac.& Nor.div.1st g. 55,1946 f9T 

Mobile div. 1st g.55,1946.- 941% 
Cent. R. R. & Bkg Co. of Ga. 








col. g. 5S, 1937 ---------- 193 
Cent. Wash. Tr. Co. cts, 1st g. 
65, KG90b asacceesoeumes ae +54 
Chesapeake & Ohio— 
Gen. mtge gold 44%5, 1992-- 73% 
Pur. money fdg. 6s, 1898 10314 
Mortgage 6s, 1911 1204 
tst cons. 5S, 1939-- 109% 
mst cons. 5S, reg ...-------- *10716 
R. & A. 1st con. g. 48, 1989. 101g 
R. & A. 2d con. g. 45, 1989. 914 
Eliz., L.& B.S. gtd g.5s, 1902 100 
Caicago & Alton— 
Sinking Fund 6s, 1903.--.-- f 113 
La. & Mo. Riv. 1st 75, 1900. 110% 
La. & Mo. Riv. 2d 75, 1900.. $1074 


St.L.,Jack.&C.2d gtd7s,1898 -104% 
Chic. & Ea. Ill. rst cur., 1907. 7 £15 
1st con. gold 6s, 1934 .----- *126 
Gen. consol. 1st 55,1937---- 99% 
Cnic. & Ind. CoalR.1st 5s,1936 +98 
Chicago & Northwestern— 
Consolidated 7s, 1915 -- 
Coupon gold 7s, 1902...-... 120% 
Registered gold 7s, 1902... 1194 
Sinking fund 6s, 1879-1929 . ¢ 119 
Sinking fund 6s, registered. 11754 
Sinking fund 5s, 1879-1929. 109 
Sinking fund ss, registered. +106 


-- 1444 








Sinking fund deb. 5s, 1933-. 112% 
Sinking fund deb.5s,regsd. 11244 
25 years’ debenturess, 1909. 108 


25 years’ debenture 5s, reg . {105 


Extension 45, 1886-1926.... 103% 
Extension 4s, reg.....---.. F100 
30 years’ deb, 5S, 1921...... m1% 


30 years’ deb. 5s, 1921, reg. f 107 
Chicago & Mil. rst 7s, 1898. ¢1c5 
DesM.&Minneap.1st 78,1907 +121 
Ott. C. F. & St. P. rst 5s, 1909 +108 
Northern Illinois rst 5s, 1910 }107 
lowa Midland rst 8s, 1900... 116 
Escanaba & L.S. 1st 6s, 1901 #10714 
Mil. & Madison rst 6s, 1905. {108 
Win. & St. Peter 2d 7s, 1907 +127 


Milw., L.S.& W. 1st 6s, 1921 *131 
Conv. deb. 55, 1907 ...----- t10s% 
Ashland div. rst g. 6s, 1925. 1128 


Mich. Div. rst g. 65,1924... $150 


Ext. & Imp. 55, 1929------- 1I5 

POCGMIES; IOUT > oosee os e= sy t105 
Chic. & Nor. Pac. U. S. Tr. Co. 

ClS. Stig. 58, 1940. 22-2 525-8 4 


C. & W. Ind. rst s. f. 65, 1919. *1055g 
Gen. mtge g. 6s, 1932..---- 127 
Chic.,Burl.&North. rst 5s, 1926 * 10344 

Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -. 
Sinking fund ss, 1901 
Debenture 5s, 1913.- 
5s, conv. bonds, 1903-.- 
lowa Div. s. f. 5s, 1919 - 
Iowa Div. s. f. 48, 1919 - 
Denver Div. 4s, 1922...-.-. 
Nebraska extension 48,1927 914 
Nebraska extension, reg.... +90 
Han. & St. Jo. con. 65, 1911.. $120 

Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. *105% 












High. 


HHH eH 
BHNDH we 
mee 
> rd 
x on 


www 


| 


79 
80% 
46% 


Ito 
go 


98% 


rr0\ 


99% 
1444 


120% 
11944 


109 


112% 
11244 


108 
103% 


11 


11844 
99 
101% 


95% 
91% 


Low. 


110 
90 
98% 


76% 
43% 


120% 
10944 
101% 

91% 


100 


110 
99% 
144 
120% 
119% 


109 


112% 
1124 


108 
10344 
111% 


18g 
99 
101% 


95% 
91% 


—Week ending May 13— 
Amt. sold. 


109,950 
5,000 
56,000 
84,000 
28,100 
3,000 





286,050 


11,000 


286,000 
276,500 


3,000 
10,000 


2,000 


37,000 
32,000 
24,000 

2,000 
17,500 


69,000 
25,000 


94,000 


59,000 


39,000 
1,000 
16,000 
20,000 
3,009 
19,000 











20,000 


3,000 
14,000 
3,000 


1,000 


2,000 


73,000 


19,000 
4,c00 
26,000 


2,000 
121,000 


BRADSTREET’S, SATURDAY, MAY 1:5, 1897. 








Last 

sale. 
2d 7 3-10 (Pr. du Chien), 1898 1314 
tst 7s, River div., $, 1902... * 131 
tst 7s, River div., £, 1902 .. +120 
tst lowa & Minn. 7s, 1897-.. $1314 
st lowa & Dakota ext. 1908 +134 
rst Iowa & Dakota 7s, 1899. 130 
tst C. & M. 7S, 1903..---..- f134 
Consolidated s. f. 7s, 19005 .- 133% 
tst 6s, S. W. div., r900 __... *11B16 
tst ss, La C. & Dav., t910.. F111% 
tst 6s, So. Minn.. ro10_...- - 194% 
1st 7s, Hastings & Da., 1910 #12944 
tst ss. Hastings & Da., 1910 f 109 


Chic. & Pac. div. 6s, toro... 1214 
ust Chic. & Pac., W. 5s, 1921 11644 
Chic. & Mo. Riv. 5S, 1926... 118 
Mineral Point div. 5s, t910.. + to7 


Chic. & L. Sup. div. 5s, 1921 f 112 
Wis. & Minn. div. 5s, 1921-. *114 





Dakota & Gt. So.5s, 1916... 112 
Gen. mtge 4s, series A, 1989. 102 
Gen. mtge 4s, series A, reg. 194% 
Terminal g. 5s, 1914... . 113% 
Mil. & Nor. rst 6s, 1910. ..-- firs 4 


Mil. & Nor.ist con.m.6s,1913 F119 
Chicago, Rock Island & Pac.— 
Coupon 6s, 1917 
Registered 6s, 1917 -.-. 
Exten. & collat. 5s, 1934. -..- 







Ex. and col. 5s, reg., 1934 -- {104 
Debenture 55, 1921. .-..--.. 97 
Des M. & Ft. D. 1st 4s..-.. [88% 


Des M. & Ft. D. ext. 45,1905 #83 
Des M. & Ft. D.1st2%s,1905 65 


K’k & Des M. ist 55, 1923 .. $1024 
Small bonds: -... s-.c2--.<- 100 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-..-.. 131% 
C., St. P. & Minn. 1st 65,1918 130 
St. P. & Sioux C. 1st 6s, 1919 13034 


Cin., Ham. & D. 2d g. 444s,1937 +1034 
Cin.,Day.&Ir.ist gtd 5s, 1941 *10734 
Cleve., C. & I. rst sink. fund 7s f cog 
Gen. con. g. 6S, 1934---..-- 127% 
Con. 7s, 1914 
Cin. & Sp. rst M. C.C. C. & 
1. 95) 2008-5 -a-pecceesae *109 
Cleve., Cin., Chic. & St. L.— 











Gen. g. 45, 1993) <--adecesee 186 
Cairo Div. 1st g. 4s --- {89 
St. Louis Div. 45, 1990 95 
St. Louis Div. 4s, reg., 1990. +90 
C.,W.& M. div. 1st g.4s,1991 {89% 


Cin.,San. & C. c.1st g.55, 1928 f 113 
Cin.,Ind.,St.L.& C.tst4s,1936 rot 
Ind.Bloom&W. 1st pf.7s,1900 - 10744 
Peoria & E. 1st con. 45,1940. 70 
Income 45S, 1990---.-... - ti10 





Cleve., Lorain & W. 1st ...... 99% 
Cleve. & Cant. Tr. Co. ctfs for 

ASE GS) 560/002 aoe eter ae 70 
Col., Hock. V. & T. 1st 5s, J. P. 

M. & Co, certs, 1931 ----- 68 

Gen. mtge gold 6s, 1904.... *50 
Delaware & Hudson Canal— 

Penn. Div. 75, 1917-.------- 143 

Penn. Div. W75;,%eo\---<eeee= *143 

Al. & S. 1st con. g. 7S,1906.. 12244 


Alb. & Sus. rst con. 6s, 1906. *116%4 
Alb. & Sus. con. 6s, reg..-. 116% 
Renslr.&Saratoga tst 75,1921 *145 
Renslr & Saratoga tst 7s,reg {146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907-... {128 
Syr., Bing. & N.Y.1st 7s, 1906 #125 
Mor. & Es. st mtge 75,1914 142 
Mor. & Es. bonds 7s, rg00.. *112 
Mor. & Es. 7s of 1871, 1901.. + 11334 
M.& E. 1stcon. guar. 75,1915 144% 
N. Y., L. & W. 1st 65,1921... 13745 
N. Y., L. & W. con 55, 1923 ¢ 116% 
Warren 2d 75, 1900 -.-.-.-. yxi2 


Denver & Rio Gde 1st 75,1900 110% 
1st consolidated 4s,1936.-.. 884% 
Imp. mtgs, gold 5s,1928.... 81% 

Det., M. & M.1. g. 34%, 1911-- [18 

Dul, & Iron Range ist 55,1937 98% 

Dul., S.S. & Atl. ist g.55,1937 10144 

Erie— 

Erie 1st mtge ext. 75, 1897-. } 108% 
Erie 2d mtge ext. 55, 1919 -- f117% 
Erie 3d mtge ext. 4445,1923. 11414 
Erie 4th mtge ext.55,1920.. 120 
Erie sth mtge ext. 4s,1928.. - 104% 
Erie rst consol. gold 7s,1920 141% 
Erie gen. lien 3-45 ......... 62% 
Erie tst con. g. 4S, prior 

Hondas, 1990. ose ween 88% 


Long Dock cons. g. 6s, 1935 +134 
Jeff. R. R. rst gtd ss, 1909.. $1064 
B., N. Y. & Erie rst 7s, 1916. = 136% 
Chic. & Erie 1st g. 4-5s,1982 109 
Evans.& T.H.1st con.g.6s,1921 ¢110 


Flint & Pere Marq. 6s, 1920... {114 
KSt CONS 55, 1939n 0 en encanaae 180 
Port Huron rst 5S, 1939.--. +78 

Ft.W. & D.C. 1st g.4-68,1924 58% 

Ft. Worth & Rio Gr.5s,1928.. *48 

Gal., Harrisb’g & S. Antonio— 

HSE GS, LOrGe ances daoes cea |fx03 





2d g. 7S, 1905 .--- 

Mex. & Pac. rst g.55,1931- 89 
Gal.,H.& H.of 1882, 1st 55,1913 +87 
Ga.,Car.& Nor.1stgtd g.5s,1929 +83 
Housatonic R. cun. g. 58, 1937. ¢ 125% 
Houston & Texas Central-— 

RSt .:555:1937 oc desanse nas 

Con. g. 6s, int. gtd 1912 

Gen. g. 4S, 1921. -- 

Deben. 6s, prin. and int. gtd f95 

Deb.4s,prin.andint.gtd,1897 +88 
Ilnois Central— 













1st gold 45, 1951.---...---. F112 
4S, 1952... -- 1r025 
4S, 1952, reg. - t10o 
48; 1983'2--s-- - X02 
34s, gold, 1951---- - F104 
34S, gold, reg.,1951.-----. 97 
Ist g. 35,Sterl. £500,000,1951 fo2'g 


2-10 g. 4S, 1904------.--.-. t99 
Western Line 1st 4s, 1951 .. 
Springfield div. 6s, 1898.... -roohg 
Belle.&So.Ill.gtd g.414s,1897 + 100 
C., St. L. & N. O. rst 75, 1897. t104g 
C., St. L. & N. O. 2 g: 6s, 1907 {120 
C., St. L. & N.O. g. 58, 1951. 123 


C.,St.L.& N.O.g.5s reg.,1951 - 1184 
t98% 
fr02lg 


Memphis div. tst g. 45, 1951 
Tenn. lien 75, 1897-------. 
Ind., Dec. & Springf. 1st 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W'n tst g. 5S, 1935- 
Internat. & Great Northern— 
ist 6s, gold, r919.--.---.-. 
2d mtge 414-55, 1909 - 
3d mtge 45, 1921-. --..2-225 
Iowa Cen. 1st gold 5s, 1938... 90 
Kings Co, Elev. rst g. 5s, 1925 
Fulton Eley. 1st 55, 1929.... 40 
Lake Erie & Western 1st 5s -. 
ad mtg. g. 5S, 1941--... ..-. 10244 
North’n Ohio rst g. 5s, 1945. *102 
Lake Shore & Mich.Southern— 





Buffalo & Erie new 7s, 1898. 104 
Division bonds, 7s, 1899.... 1074 
Cons. coupon ist 7s, 1900... 113 
Cons. registered 1st, 1900... 411 
Cons. coupons 2d 7s, 1903... 123% 
Cons. registered 2d, 1903... 123% 
Mahon'gCoal R.R.1stss,1934 $115 


Det., Monr. & Tol.1st 75,1906 {124 
Leh.V.N.Y.1st gtd g.4445,1940 95 





—Week ending May 13 


High. 
m31% 8 131% 
130 130 
133% 133% 
119% 119% 
1214 I2E 
116% 116% 
rit rect 
m2 ura 
102 I0oL 
113% 1133 
105% 105% 
97 97 
100 100 
131% 131% 
130 130 
130% 130% 
127% 127% 
95 95 
101% 101 
70 70 
99% 98 
7° 7o 
68 6644 
122% 122% 
142-140 
145 144% 
137% 137% 
110% 1097; % 
88% 87% 
99 98% 
tory 106% 
114% 113 
120 120 
141% 141% 
62% 62 
89% 88% 
1094 109 
58% 58 
89 88 
67% 67 
102% 101% 
102102 
103% 103 
123 124 
1174 or7\y 
76 76 
31% = 31% 
90 90 
40 40 
116 115% 
10246 1024 
104 104 
10744 «107% 
113 1124 
m1% 110% 
123% 123 


1234% 81234 


99% 95 


Low. Amt. sold. 


2,000 
1,c00 
5,000 


2,000 





8,000 
33,0C0 
14,000 


8,000 
11,000 


6,000 











46,000 











10,500 


30,000 
4,000 


18,000 
12,000 


14,000 
1,000 


12,000 
13,000 
12,000 
24,000 


587,000 




















10,000 
4,000 
1,000 
6,000 
2,000 

11,000 
5,000 


5,000 
10,000 
33,000 
51,000 

9,000 

7,000 


3,000 


Last 
sale. 
Elmira C.&Nn.g.gtd.s5s,1914 99% 
Leh.V.Ter.Ryrst gtd g.5s,1941 10844 
Registered: eee see eee 107% 
Long Island 1st mtg. 7s, 1898. *103 
xsticon. g. 5S, X93. <c-ses a tO 
Gen. mtge 4S, 1938.--..-... 8834 
N. Y. & Rock.B.1st g.55,1927 $98 
Ferry 4453, 1922.-.ccc--eece ©6883 
Louisville & Nashville— 
Consolidated 7s, 1898...... - 103% 
Collateral trust g. 5s, 1931-- {101 
Cecilian branch 7s, 1907.... {102 
New O. & Mob. 1st 65, 1930. 121 


New O. & Mob. 2d 6s, 1930. * 103 






General mortgage 6s, 1930. 118% 
5 p. c. 50 year gid bonds, 1937 f99 
KE. H.&Nash.ist g. 6s, 1919. 115 
Ten-Forty g. 6s, 1924..--.-- ti00% 
St. Louis div. rst 6s, 1921-. #118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. -ro7 4 
So. & N. Ala. con. g. 55,1936 91% 
Unified gold 4s, 1940..----. 79% 
Pensacola div. 6s, 1920 + 108% 
Pensacola & At. 1st 6s, 1921 {97% 


Ky Central gold 4s, 1987... 88 
Nash., Flor.& S.1st g. 55,1937 +85 
L. & N. and Mob. & Mont. 
Ist (gs 4536S). 2045 <5 meen fro4y'g 
L.&N.,L.,C.&L. g.444S, 1931 {107 
L., E. & St. L. Con. Tr. Co. ctfs 













ZS Ch. f:'§S) F989. <2sss-—05 P30 
L. N. Alb. & C. rst 6s, 1910... 4114 
Con. gold 6s, 1916......--. +86 
Rings ir: ctistcnes-sendene el 484 
Tr. Co. ctfs., gen.g.58,1940. *44 
Met. Elevated rst 6s, 1908.... * 11934 
2d 6s, 1899..--..-- - 107% 
Man. Ry con. mtge 48,1990 92% 
Mexican Cen. con. g. 48, 1911. *67 
Mex. Inter. 1st g. 4S, 1942---. +69 
Mex. Nat. 2d inc. g. 6s, B., 1917 f10 
Mexican North. ist g. 6s, 1910 {97 
Michigan Central— 
1st consolidated 7s,1902.... 116% 
Mortgage 4S...-...-.. F105 
Registered - fioz 
6s, 1909. . so fax8 
5S, 1931---.-. - F111 
5S) LOLs LOS D aca seemedecars 115 


tst consolidated 5s, 1902.... {108 
Minneap. & St. L. 1st 7s, 1927 } 140 

1st con. g. 5S, 1934---- Se 383 

Iowa ext. 1st g. 7S, 1909-... 12354 

Pac. ext. 1st g. 65, 1921-.... 121% 

Southwestern Extension. t129 
Mo., Kan. & East. 1st 5S, 1942 91 
Missouri, Kansas & Texas— 

1st mortgage 4S,1990.-..-- 84 








2d mortgage 45, 1990... 55% 
rst ext. £. 5S, 1944 -.-..--2- +93% 
K. C. & Pac. 1st 45,1990... $70 
Dal. & Waco 1st 5s, 1940... [77 
M.,K. & T.of Tex. 1st 55,1942 f#o 
Mo. Pacific rst con. g. 6s,1920. 74 
3d 7S, 1906..-------------- - 199% 
st collateral g. 5s, 1920 .... *42% 
Pac. of Mo, 1st ex. g.45,1938. *10046 
Pac. of Mo. 2d ex. g. 58, 1938. } 100 
St.L.& I. M. rst ext.5s,1897 103 
St. L. & I. M. 2d 7s, 1897... +1034 


St.L.&1.M.Ark.Br.1st7s,1895 7103 


St.L.&1.M.C A.&T.1st7s,"97 {103 
Gen. con. ry & l. g.55,1931- +70 
Gen.con.ry. &1.g.5s,stp-1931- 73% 


Mobile & O. new 6s, 1927 --- ¢ 
ist extension 6s, 1927 ... 
Gen. .mtge 45, 1938. s-accces 
St. L. & Cairo gtd g. 45, 1931 

Nash.,Chatt.& St. L. rst 75,1913 
ah 65, \TO0Ls anonetcaee hap ae 
Ist con. g. 5S, 1928 

New York Central— 
N. Y. C. & H. 1st c. 75, 1903 
N. Y.'C, & Ho xst r., x1903..- 
Debentures, 5S, 1904..--..- *ILo 
Debentures, 55, reg., 1904 -. 
Debenture, 4s 
Debenture, 45, reg......--. $104 
Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 45, reg..-.. 
Harlem rst mtge 7s, C., 1900 
Harlem rst mtge.7s,reg.rg00 *110 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg...-. 
Beech Crk. rst gtd. g.45,1936 *108%4 











Beech Creek rst gtd 4s, reg. }105'% 

N.J.Junc. R. gtd 1st 45,1986 103 

R.W.& O.cons.1st €x.55,1922 119% 
New York & Nor. 1st g.58, 1927. 1274 


N. Y. & N. E. 1st 6s, t905.--. F114 


USCi7S) F9OH een ecw ne ae ostew a *ISEIg 
N.Y.,C.& St. L., rst g. 45,1937. 10454 
4St)45) 19397 PCR cs as. -- f105 





N. Y. Elevated rst 7s, 1906. +10834 








N5Y.,.NeH & He Deb: ‘Cerca 19735 
Small bends 2---2..<c2s66< 136 
N. Y., Sus. & Wn— 
Terminal! rst 55, 1942-- 105 
1st refunding 5S, 1937----.. *101 44 
General mort. g. 55, 1940... *70 
Mid. of N. J. 1st 6s, t910... {116% 
Wilk. XE. 1st gtd g.5s, 1942 [89% 
N.Y., Ont. & W’n— 
Con. 1St g. 5S, 1939------- 4 .¥10 
Refunding rst g. 45, 1992--- 93% 
Norfolk & West. gen. 6s, 1931-. *122 
Ist con. g. 4S, 1996 -.....-. 69% 


New River 1st 6s, 1932 ...-. {116 





Adjustment 5s tr. ctfsS .-- 178 
Equipment g. 5s, 1908 -.... +82 
100 yr.mtge g.5s tr.ctfs.,1990 {67 
Nos. above 10,00u.....---.. t64 
Clinch: Val. 1st g.58, 1957.- 155 
Tr. Co. ctfs., M. & W. div 467 


Col.Con.&T.1stgtd g.5s,1922 F101 
SciotoV.& N.E,guar, 48,1984 *80 
Norfolk & South. rst g. 55, 1941 [104 






No. Pac. gen. 1. g. ist coup. 6s. 117% 
Gen, 1. g. 1st reg. 65, 1921-. 117% 
Prior lich: 45, 1997. -.s-s-nee 884 
Prior lien reg.....- +86 
General lien 3s, 2,047... 53% 
St. Paul & No. Pac. 6s, 1923. t127% 

Nor.Pac.Ter. Co. 1st g. 65,1933 102 


Uhio & Miss. con. s. {. 75, 1890. 104% 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1911- 





1st Springfield Div. 7s, 1905 1024 
TSt Ped. 58,4992. 22-25 sen 179 
Ohio River R.R.1st g. 55,1936. 10244 
Génie. 555 193 7s-,00+--ee— +85 

Ohio Southern gen. g. 4s, 1921 f10 
Gen’! 4s, eng.Tr. ctfs., 1921 8% 
BOG 927 Scene cake e eee eed *88 

Omaha & St.L.R’y ist 45,1937. +50 
Omaha& St.L,r1st Trust Ree $54 

Oregon Imp. Co. 1st 6s,1910.. +88 
Eng. Trust ctfs. of Dep ... *89 
Con. mtge g. 5S, 1939 ------ $18 
Eng. Trust Co. reor. certfs. +1944 

Oregon R'’y. & Nav. 1st6s,1909 1124 
Con. g. 4S, 1946.-.--.----20 827% 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 112% 
Pa. Co. gtd. 4445 1st r., 1921 F112 


P., Ft. W. & C. rst 7s, 1912.. ¢ 138% 
P., Ft. W. & C. 2d 7s, 1912.. 4136 
P., Ft. W. & C. 3d 7s, 1912.. $126 
Clev. & P. Con, s. f. 75, 1900. $1134 
Gd Rap. & Ind. ex. 1st gtd g. 

44S, 1941 -..-. scwcenccee [107 


—Week ending May 13 
High. Low. Amt. sola, 


109 


107% 


119 
8814 


83% 
103% 


121 


118% 
115 


79% 


e8 


114 
92% 


116% 


102 


121% 


gt 


844 
55% 


tos 
66% 


I3r 


12044 
I20 


110% 
109 
108% 


103 
119% 
121% 


105 
138 


105 


rIro 
93% 
70 


117% 
117% 
884 


544 
10634 
10444 


10244 


1024 
te 


113 


112% 


10844 
107% 
119 
8834 
83% 
103% 


i2t 
118% 
115, 


79 


86% 


114 


116% 


1014 


121% 


gr 


835% 
5454 
103 


66% 


131 


119% 
119% 
110% 
109 
1084 
103 
119 


t2tlg 


104% 
137% 
105 


1£0 


93% 
67% 


11736 
1174 
87% 


52 
102 
10444 


102!g 
1024 


fy 
112% 

82'4 
112\ 


11,000 
25,000 
5,0c0 
2,000 


1,000 


6,c00 




















12,000 
5,000 


56,coo 
15,000 
10,000 
57,009 
1,000 


1,000 
13,000 


5,000 


115,000 


12,000 


1,000 


17,000 
30,000 
665,000 
401,000 
24,000 
2,000 
5,000 
5,000 
5,000 


17,000 
45,500 


10,000 








Last 
sale. 
Chic., St. L. & Pitts. rst con. 

Fe hl tO8s eee kwetee aca 4112 
P., C. & St. L. rst 7S, T90c.. F1093%4 
Pitts., C. & St. L. rst 7s, reg. f 109 tg 
ie RR. Co, 1st r.e. g. 45,1923 108 
P..C.C.& St.1.g. 444s,A,104c f 10814 
P., C.C.& St.L.g.445,B, 1947 + 107% 
P.,C.C.&St.L.g.44s.C, 1942. #105 
P.,C.C.& St.L. g. 4s, D,1945- f102 
St. L.,V. & T. na gtd 7s, 1897 f 10344 
United N. J. R.R. & Can. Co. 













gen. 45, t944 -----.---.. 71134 
Peoria, D. & E. 1st g. 68,1920. 97% 
TrustCo.ctfs.for2dg.5s,1926. +2434 
Evansv. div. 1st g. 6s, 1920. 92% 
Peoria& PekinUn. 1stg.6s,1921 #1124 
20 9.4569; 1928 cece sews t80 
Pitts., She.& L.E.1st g.5s,1940 101 
Pittsburgh & Connellsville 4s. i 
Pittsb. & West. rst gold 4s, 1917 
G. 5s, 1891-194f-.--------- 1334 
Reading Co. gen. 45, 1997..-. 
Rio Gr. South. 1st g. 3-45, 1940 te 
Rio Grande West'n 1st 45,1939 73% 
S.A. & A.P. 1st gold gtd 45,1943 57% 
St. Jos. &G. I.1st 6s, 1925.---. 4r 
St. J. & G. 1. Cent. Trust Co. 
ctfis of deposit... 53% 
2d income g. 5S.---- tra 
St. Louis, Alton & T, H 
and, termi if. 55--<2-902s-<5 t104% 
St.L.&S.F. 2d 6s, class A,1goo. *111 6 
2d 6s, class B, 1906-~ - tU1rH% 
2d 6s, class C ...--. = *112% 
General mortgage 5S..----. 96 
General mortgage 6s, 1931-. *111 4% 
tst trust g. 55, 1987 --..-.-- 86 
Ge. AS; F90Gtee ua one eee eee 644% 
Ft. Smith & Van B. “Bag rst 
@. '6SIQtOccacocs -enseeee t110 
St.L.Swn.istg.4sbdctfs198y 65 
2d g. 4s bdcfts 1989..-..-- 23 
St. P., M. & M’toba 1st 7s, 1909 [107 
20 '63;/5905 2. c-es= sce = w=cse) 22006 
Dak. Ex. 6s, 1910. ~ 19% 
ist con, g. 65, 1933 - - 126% 
Reduced to 44s... - 106% 
Reduced to 445, reg ---..- t106% 
Montana Ex. 4s, gold, 1937. 93% 
xt. 45, TOSe eee oe wees ae 189% 


Montana Cent. gtd 5s, 1927. *106 
Mont. C. rst 6s int. gd, 1937 119 
Registered. <2 <==. s-eess-e F115 
East. M. rst div.1st g.ss,1908 +107 
Willmar&S,F'llsistg.5s,1938 $107 % 


St. Paul & Duluth 2d 5s, 19t7- 102 

S. Carolina & Ga. ist g.58,1919 904% 

So. K’y 1st con. g. 58,1994.-- 89% 
Alab. Cent. R. rst 6s, 1918.. t109%4 
E.Tenn.reorg.In.g.4-55,1938 +8644 
E. Tenn., Va. & Ga, Div. 5s. 114 
E.T.,Va.&Ga.con.1stg.55,'56 107% 


E.Tenn.,Va.& Ga.1st 75,1900 fF 109 4g 
Knoxville&Ohiorstg.6s, 1925 *114 
R. & Danv. con. g. 65,1915. 123 
R.&Dany.eq.sk.fd.g.55,1909 $100 
R. & Danv. deb. 5s,stamped +95 
Ga. Pac. Ry 1st g. 5-68, 1922 *115\4 
Va. Midland gen.55, 1936.. f rors 
Va.Mid,gen.s5s,gtd stpd,1a36  *99%4 
West’n N.C.rstcon.g.6s,1914 11444 


So. Pac. of Cal, rst g.65,1905-12 - 106% 


S.Pac. of Cal.istcon.5s,1937 86% 
S.Pac. of N. Mex. 1st 65, rgt1 10544 
Southern Pac. of Arizona ist *964% 
Aus.& Nthw’nistg.55, 1941 8446 
Terminal Ass'n of St. L. rst con 
g- 5S, 1894—1944.--- ------ 107 
1st g. 414, 1939------------ tro9% 
Tex. & N.O.Con. Mtge 58,1943 96 
TSEIS, L90S 0 vec wea wenn Furr 
Sabine Dit, ce-s-seecente=4 106 
Texas & Pacific— 
1st gold 5s, 2000......---- - 89% 
2d gold inc. 55, 2000 ..-.-.. 20% 





Toledo & O. Cent. 1st 5s, 193: *103'6 
Western div. ist g. 5s, 1y35- $104 
Kanawha & Mich. 4s, 1990-- 75 

T., St. L. & K.C. 1st g. 6s, 1916 
Tol, St. L. & KaG,, T. Ree- 

Tol.,Peoria&W'n.1st 45,1917-- 60 


Ulster & Del.1st con. g.55,1928 ror 
Union Pacific—rst 6s, 1896... 102} 
Tr. ctfs. ex. mat’d coup -... 103 
TS0\6S, ROOF ease ss asne sean eGo 

Tr. ctfs ex. mat'd coup. 102 





Ist 6s, 18938 
Tr. ctfs ex. mat’d aa: 
XSU08, 1600. once e ee ane ese 
Tr. Co. ctfs ex. mat’d coup... 
Ext. Sinking fund 8s, Eng. 
‘TriGo. Clete seen ee ae 88 
Col. trust 6s, 1908 
Col. trust 6s, gold notes, Te0i *roly%y 
Col. trust 6s, gold nts stpd.. 
Col. tr. 444 eng. tr. ctfs..... 
Col. tz..5S;1907-cee~ << 
Kan. Pac. ist 6s, tr. ctfs, 1895 
Kan, Pac. rst 6s, 1896 ...-.. 
Eng. Tr. ctfs, ex. mat’d coup ¢ 100% 














K. Pac. istcon. 6s, Tr.certfs. 7144 
Denver div. assd g. 6s, 1899 11754 
Atch., Col. & Pac. 1st6s,1905 25 

Atchison-Jewell Co. 6s, 1905 F29 

Ore. Short Line rst 65,1922. 11744 
Ore. Sh. Line 6s, Tr. Rec... 1164 
Con. Trust Co. certs...-...- 74% 


Den.& Gulf 1st con.g.55,1939 35 
Utah South. Tr. Co. Trust 





Co. ctfs. ext. rst 75, 1909.- 74% 
Wabash— 
Wab. R.R. Co. 1st 55, 1939- 102% 
Wab. R.R. Co. 2d 5s, 1939-- 64% 
Deb, Ser: By: %939:-=--5+ -2s- 19% 
1st g.5s, D. & C. Ex.194t.. 92% 
W’n N. Y. & Pa. 1st 55, 1937-- 107 
Gen. g. 2-3-45, 1943 -- = “43 
‘ Income 5S, 1943 ------+---- 9 
Wheel. & L. E. 1st g. 5s, £926. o1% 
Wiscon. Cen. rst trust 5s, 1937 31% 
Eng: fr. Co. ctis co <cec ae) 
MISCELLANEOUS 
American Cotton Oil 8s...... 1064 


Am. Spirit Mfg Co.istg.6s,1915 = 75 


B’y & 7th Av, rst con.g.5s,1943 120 
Brooklyn City 1st con. 5s, 1941 114% 
B’klyn Rap. Tran. g. 5s..-.... 75% 
B’klynU.G.Co. tstcon.g.55,1945 11146 
Brooklyn Wharf & Warehouse 

COSTSEOT 5S, 04S sacs apeese 94 
Chic.G.L.&C.1st gtd g.58,1937 9744 
Colum. & Ninth Ay. ist gtd g. 

55) 0090 ceeeas ema gee 117 
Com'l Cabie Co, tst g. 4s, 2397 - 10014 


Con.GasCo.ofChic.istg.55,1936 92 


Det. Gas Co. 1st con. g.£s,1918 73% 
Edison Elec, Ill. N. Y. 1st . 
cony. g- 5S, £910.... <<... 112 
Eq. Gas & Fuel Chicago 1st 
gtde. 16S, 1909-22 <n ose none 101 
Gen. Elec, Co. deb. g.5s,1922 9714 
Laclede Gas 1st 55, 1919.-.-.. 9514 
Lex. Ave. & Pav.F.1stgtd.ss. 117 


People’s Gas con, 6s 
AOiGtG OS Ai wiewmen came cues 
Stand. Rope & T. rst g.6s,1946 
Imer'g. 5S; 19460526. oa ee 18 





Tenn. C., I. & R., Bir, Div... 83% 
West. Union deb. 7s,1875-1900 105 
Répistered. ~penesee Ses 105 





—Week ending May 13 
High. Low. Amt. sold, 


108 


97% 
94 


ror 


tT12 
96% 


86 
64% 


120% 
119% 


127 
10614 


93% 
119 


102 
90% 
8954 


114 


107% 


123 


I 14\% 
86% 
105% 
84% 
107 
96 
106 


89% 
20'5 


75 
68% 


101 
10244 
103 


102% 


102 
102% 
104% 
88 
TOLsg 


1104 

114% 
72 

117% 


118 

11634 
74'4 
35 


74% 


10244 
65% 
194 
924% 

107 


9t% 


304% 


BONDS, 
1064 


120 
14% 

75% 
rritg 


94% 
99 


117 

1004 
92 
74 


ror 
97% 
95% 
117 
104 
108 


70 
83% 


105, 
. 105 


108 


97% 
92% 


100% 
69 
805% 
i 


53 


rrn14% 
96% 


86 
6344 


64% 


1204 
119% 
126% 
10634 
93% 
119 


102 
90 
89% 

arg 

1074 


122 


114% 
864 
105% 
84% 
107 
95% 
106 


887% 
20% 


75 

67% 

60 
100 
1024 


102 


102% 


102 
ro2'g 
102% 
88 
190 
110% 
ri4g 
71% 
117% 


1174 

116% 
7446 
34 


74% 


rorlg 
6445 
19% 


107 


9 
914 


294% 


105 
74 
119% 
Ti4% 
75% 
110% 


94 
97% 


riz 
100 


91% 


112 


rot 
97 

95 
116% 
104. 
168 
67% ' 
7% 
8342 
105 
105 


149,000 





8,000 


12,000 
37,000 
2,000 

2 26,0¢ 6 
111,000 
45,000 


—_ SS 


9,000 














105,000 


I,000 
34,000 





10,000 
30,000 


22,000 


5,000 
18,000 


2,000 


211,900 ‘ 
82,000 
2,000 


8,000 


2,000 
10,000 
1,000 
10,000 
. 
* 


15,000 
3,000 
3,000 


6,000 


1,000 
35,000 


6,000 
9,000 
50,000 
8,000 
5,000 
27,000 
23,0c0 
8,000 


7,900 


63,000 
16,000 
1,0C0 
6,000 
4,900 
1,000 
10,000 


30,000 





7,000 
18,000 
6,000 
1,000 
5,000 


——= - - 


50,000 
21,000 


8,000 
30,c00 
6,coo 
66,0co 


9,000 


6,000 
5,000 
35,000 
15,000 
7,000 
4,500 
31,000 a 
4,000 
1,000 
1,000 
2,c00 








THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S,) 


The unexpected falling off in the request for 
staple goods within a month results in a period 
of comparative calm at a time when a general re- 
vival in demand had been looked for. 
Wool is in less demand and is weaker, although 


it is between seasons with some textile manufactur- 


= 


ers. The movement of cotton fabrics continues 


_ disappointing, and the outlook is for further restric- 
_ tion of production, as it requires concessions to sell 
i goods. Print cloths are quoted lower, but the most 
_ conspicuous changes in prices are those for pig iron 
and steel billets, which are now the lowest on 
‘record. Among leading articles for which quota- 
f tions are unchanged are coffee, petroleum, anthra- 
j cite coal and lumber. The advance for tea is 


_based upon tariff proposals, and that for cotton 


/< 


on the lookout for reduced acreage, but higher 
"prices for nearly all cereals are not the outcome of 
- discoveries or new conditions. Wholesalers report 
that the volume of business consists of filling-in 
orders, even Chicago not claiming more than to 
have held iis own in volume of goods distributed. 
Interior merchants continue to buy for nearby 
wants only, and in many directions farmers are 
too busy with field work to supply their wants at 
the country stores. 

The continued subsidence of the floods in the 
lower Mississippi river valley has encouraged 
wholesale merchants in that region; grocers re- 
port an unusually large distribution of canned 
goods west and southwest, and the extreme de- 
pression in pig iron prices is followed by large 
western purchases. Wholesale dealers announce 
an increased demand for groceries and hardware 
at Duluth, St. Paul, Minneapolis, Kansas City and 
Memphis. 

Bank clearings aggregate $1,004,000,000 this 
week, ro per cent. less than last week, 1.7 percent. 
less than in the second week of May, 1896, 13 per 
cent. smaller than in the corresponding week in 1895, 
and only 13 per cent. larger than in the like period 
of 1894, when business was extremely depressed. 
Compared with the second week of May, 1893, just 
prior to the collapse in prices of industrial shares 
which ushered in the panic of that year, the 
decrease in clearings this week amounts to 26 
per cent. 

There are 251 business failures reported through- 
out the United States this week, compared with 228 
last week, 265 in the corresponding week one year 
ago, and 210 two years ago, 186 three years ago, 
and as compared with 255 in the like period of 
1893. 

Stock values are depressed and the New York 
market is dull and professional on the renewed 
Cuban agitation at Washington. American Sugar 
bas weakened on unfavorable tariff news from 
Washington, and Chicago Gas on fears that the con- 
solidation bill will not pass the Illinois legislature. 
The London prices for Americans are better on 
the prospect of peace in the East, in sympathy 
with other values there, but no foreign interest is 
shown in our market except some continental buy- 
ing of low-priced shares. Favorable crop reports 
from the west are considered bullish on the 
grangers. The market, however, has been af- 
fected bearishly by the continuance of gold exports, 
$2,750,000 specie having been shipped from New 
York to France and Germany. Demand sterling 
is, however, rather quiet at 4.87%. 

Aggregate April railroad earnings show about 
the same gain as in March, although the former 
month was one day shorter and furnished several 
holidays. Practically, the entire gain was on 
Mexican roads. Total April earnings of 131 com- 
panies, operating nearly 99,000 miles of road, 
aggregate $37,922,214, a gain of 1.5 per cent. 
over April a year ago, when earnings increased 
3.5 per cent. over April, 1895, when they increased 


4-5 per cent. over April, 1894. The April in- 
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crease of 1.5 per cent. was similar to that shown 
in March, 1.7 per cent. The Mexican roads, 
trunk lines, southern, Pacific and southwestern 
roads all show gains in April over a year ago, 
while the grangers, central western and coal roads 
report decreases. Leaving out the immense gain 
by Mexican roads, 26.8 per cent., the increase on 
‘the remaining 126 roads is only $31,000, or .o8 
of 1 per cent. For four months total earnings of 
13I companies aggregate $151,794,191, a decrease 
of .6 of 1 per cent. on an increase of .7 of 1 
per cent. in mileage. Excluding the Mexican 
roads, the decrease for four months this year is 
nearly 2 per cent. 

Net railway earnings are relatively more favorable 
than gross, for while the latter show only 1.1 per 
cent. gain during March as compared with a year 
For 


the first quarter of 1897 total earnings of eighty-six 


ago, net earnings increased fully 8 per cent. 


leading railroad systems aggregated $146,900,000, a 
decrease of 2.5 per cent. from the like total in 1896, 
while net earnings amounted to $43,167,000, a gain 
of .4 of 1 per cent. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 2,183,875 bushels, as compared 
with 1,799,000 bushels last week, 1,903,000 bushels 
in the week a year ago, 2,397,000 bushels in the 
week two years ago, 2,420,000 bushels three years 
ago, and as contrasted with 3,885,000 bushels in the 
like week of 1893. Exports of Indian corn amount 
to 3,096,834 bushels, compared with 3,127,000 
bushels last week, 1,668,000 bushels in the week a 
year ago, I,2T0.000 bushels in the week two years 
ago, 1,111,000 bushels three years ago, and as con- 
trasted with 1,247,000 bushels in the corresponding 
week of 1893. 

General trade at Montreal has been checked by 
the provincial election, and tariff changes have de- 
moralized prices of some articles of Canadian man- 
There 


wholesale dealers in dry goods and groceries, the 


ufacture. is a fair trade with Toronto 
latter going to mining camps at the northwest. 
Ontario farmers are busy seeding. ‘The season is 
backward at Nova Scotia. General trade is dull at 
St. John, N. B., where shipments of lumber have 
decreased. Bank clearings at Winnipeg, Hamil- 
ton, Toronto, Montreal and Halifax aggregate 
$22,267,341, compared with $21,212,000 last week, 
and with $20,627,000 in the week a year ago. 
There are 31 failures reported from the Dominion 
of Canada this week, against 39 last week, 34 in the 
week a year ago, 28 two years ago, and as con- 
trasted with 25 in the like week of 1894. 








FINANCIAL. 


The Money Market. 


Bankers and money brokers at New York unite 
in saying that there are absolutely no new features 
in the market. It has been unaffected by the con- 
tinuance of gold exports, and lenders are perforce 
obliged to rely upon the hope that the coming sea- 
son will bring increased demand and correspond- 
ingly remunerative rates. The inquiry for time 
loans is very light, and with the large available 
supply of funds, rates for transactions on Stock 
Exchange collaterals remain at 2@2% per cent. for 
thirty to ninety days, and 2%@3 per cent. for 
longer time. In mercantile paper the volume of 
business is still restricted by the limited offerings, 
all paper of a good quality being readily absorbed 
at rates based on 3% @4 per cent. for best names 
and indorsed bills receivable. Call money was 
offered on the Stock Exchange this week at as low 
as I per cent., but the prevalent quotation for 
bankers’ balances has been 1% @1¥ per cent. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 





— Time loans—— New York exchange—— 


This week. Yearago. This week. Last week. Y'r ago. 


Boston ....3 @4 4 @5 s5@t10ocD 5@10cD 8@scD 
Providence. 4 @ 5 54%@ 6% Par Par Par 
Hartford... 34%@ 4 44@ 5% Par Par Par 
Portland... 6 6 Par Par Par 





—Time loans—--— —-—New York exchange-—— 


This week. Year ago. This week. Last week. Y'r ago. 


PHU. sasss 34@ 6 44@ 5 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 65cP 6ocP $1.00P 
St, Louis... 6 @ 7 5 @7 75cP 75cP gocP 
Cincinnati. 3 @ 4 6 accP 25cP 75cP 
Kan. City.. 6 @ 8 8 @9 socP socP $1.25P 
Cleveland. 6 @7 6 @7 75cP 75¢cP $1.00P 
Louisville... 7 7 7scP 75cP 1ocP 
Milwaukee. 6 @ 7 6 @7 socP 6o0cP 6ocP 
Minneap .. 6 @ 7 7 @8 $r.1oP $1.25P gocP 
St.Paul_...5 @7 6 @7 $1.00P = $1.25P 25cP 
Denver....10 @12 10 @12 $1r.50D $1.50D Par 
Omaha.... 8 @uz1o0 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$iF 
Duluth .... 8 7 @8 $1.00 $1.00 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 “i $1.00P $1.00P $1.00P 
{ndianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $r.00P $1.00P 75cP 
Memphis... 5 @ 7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8.- $2.50P $2.50P $2.50P 
Galveston . 8 7 @B $1.25P $1.25P $2.50P 
Dallas. .... 8 @to 10 $1.50@ $2P $1.50@$2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50F $1.50P $r1.50P 
Savannah... 8 @1o0 8 @r10 $r.00P $x.00P $2.50P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Sirm’gham. 8 @u10 8 @io $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @1o $2.50P $2.50P $2.50P 
Richmond . 6 6 $xr.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @10 $1.50P $2.50P 15cP 
Seattle ....10 @12 10 @u12 $1.25P $1.25P 1.25P 
Tacoma... 9 @r1 9 @it 5cP 1ocP Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @t1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1 25@1.50P1.25@1.50P1.25@1.50P 
Toronto. 4% 5% 75cP 75cP = 75c@$1D 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


Call loans 


—s 




















Cities. The market. This week. Last week. Last year. 
Boston ...... Quiet. 2146@ 3 24%@ 3 3 G3% 
Providence .. Quiet. 3 E} 4 
Hartford ..... Easy. 3 3 4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ~ Quiet. 2 @3 2 @3 3%@ 4 
Pittsburgh .... -.- Easier. 6 G7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @ 4% 4 @4% 4 @4% 
Buffalo). ds. S-s= Active. 6 @8 6 @8 6 @ 8 
Chicago. .....---- Easy. 3%4@ 5 3'44@ 414 6 
St Owls so cess ea! Easy. 6 @7 6 @7 5 @7 
Milwaukee ....... Easy. 5 5 5 
Cincinnati-....--.. Dull. 2 @3 2 @3 444@ 6 
Louisville: 2c 2. Active. 6 6 6 
Omahdaiease = e= Firm. 8 8 8 
Des Moines ...-.- Easier. 8 8 8 
Kansas City ..-... Easy. 6 @8 6 @8 8 @9 
Minneapolis..-... Easy. 3% 3% 7 
Sioux Falls, S. D.. Close. ee ae fee 
Duluthyecees> sa Easy. 7 7 5 @6 
StaPautete.. 2. 400 Easy. 5 @7 5) ey 6 @7 
Detroit. 2c ccacee Easy. 6 6 6 @7 
Indianapolis. -.... Easy. 6 @8 6 @ 8 6 @sB 
Denver ....-.--.-. Easier. 10 @12 to @1z2 10 @i2 
Cleveland .....-.. Easy. 6 @7 6 @7 6 @7 
St; Joseph--.-=.<. Tight. 7 @8 7 @8 7 @8 
New Orleans - Easy. 4 @5 4 @5 6 
Memphis Easy. 5 @7 5 @7 6 @8 
Dallas ... Active. 8 @to 8 @w 10 
Savannah Easier, 7 @8 7 @s 7 @8 
Charleston ... Easy. 7 @8 7 @8 7 @ 
Birmingham...... Tight. 8 8 8 
Nashville .... .... Easy. 6 6 6 @8 
Mobile ..2.4 seas Easy. 8 8 8 
Houston ..... =... Tight. 8 8 8 
| AEN Ee er lA Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Angeustal. ics loose Quiet. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 @u10 8 @u10 
Portland. <<c25as Stringent. 8 8 8 
Saatie yoo ct encase Tight. 9 @t 9 @tit 9 @it 
LaCOMAwa oa se en Close. 10 10 10 
Los Angeles. ..... Easy. 7 @9 7@9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @to 8 @to 
Montreal .... .--.. Easy. 4 4 5 @5% 
Toronto.....-..-. Easy. 44 4% 544@ 6 

The Boston Banks. 
May 8,’97. May1,’97. Changes. 
Loans. .... OPE oe $175,230,000 $176,231,000 Dec.$r1,0c1,000 
Circulation - 3 8,928,000 9,268,000 Dec. 340,000 
Deposits: s .s<scsccaes 113,991,000 113,358,000 Inc. 633,000 
Due from reserve agts 23,861,000 25,295,000 Dec. £,434,000 
Legal tenders. ....... 7»176,000 6,972,000 Inc 204,000 
MpCClCssg aaus san - 10,373,000 10,106,000 Inc. 267,000 
Surplus reserve....... 1,558,914 955,886 Inc. 603,028 





The New York Banks. 


Last Saturday's bank statement was in the main 
a reflection of the heavy gold shipments of the pre- 
ceding fortnight. The loss in legal tenders was 
$6,688,200 and the decrease in deposits $6,502,600, 
both of which are referable to the cause just men- 
tioned. It is also to be noted that owing to heavy 
customs payments the banks lost some 500,000 
additional to the Treasury, which doubtless appears 
in the averages. The item of loans decreases 
$911,600, and asa result of the other changes the 
surplus reserve was reduced by $1,821,650, the 








figures of the statement comparing as 
those of the preceding week : 


follows with 








May 1,’97. May 8, '97. Chanets. 

EQNS occ veacauaces $505,831,700 $504,920,100 Dec. $011,600 
Specie ..... «0 87 87,570,700 . Inc. 240,800 
Legal tenders. 105,803 99.115,600 Dec. 6,683,200 
Deposits ........... 575,863,900 570,361,300 Dec. 6,502,600 
Circulation.......... 15,002,200 14,672,300 Dec. 329,900 
Total reserve........ 193,133,600 186,686,300 Dec. 6,447,300 
Reserve required.... 144,215,975 142,590,325 Dec. 6 50 
Surplus reserve. ..... 48,917,625 44,095,975 Dec. 4,8 





At the corresponding period last year the surplus 
reserve was $20,093,125 against $31,070,100 in 1895. 





Foreign Exchange. 

The principal feature in connection with ex- 
change has been limited character the 
inquiry. Importers appear to have supplied their 
requirements, and while posted rates remained un- 
changed throughout at 4.87@4.88%, actual busi- 
ness in demand sterling remained at between 
4.874% @4.87%. The buying at these figures early 
in the week was too limited to facilitate the filling 
of many of the foreign orders for gold which were 
known to be in the market, and consequently 
Thursday's steamer for Germany took out only 
$500,000 gold. It was, however, expected that a 
larger sum would be sent to Paris to-day, as the 
relative condition of exchange on London there 
affords a wider margin for such transactions, and 
the aggregate that goes forward is accordingly 
$2,250,000 or $2,750,000 for the week, and a total 
since April 26 of $11,777,000. It was noticed early 
in the week that houses which intended to ship gold 
were able to cover their exchange at concessions, 
and, furthermore, that some small. offerings of bills 
for short account came on the market. Foreign 
purchases of low-priced stocks in the share market 
supplied a limited amount of sterling, while the 
inquiry from importers, as already indicated, was 
of a restricted nature and came mainly from wool 
and sugar importers. 


the of 


POSTED RATE> OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 








May 8. May vo. May vt. May 12. May 13. May 14. 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ (a) 
4.8844 4.88% 4.8846 4.8814 4.8814 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8714 4.873% 4.8714 487% 4.87% 4.8738 
@ @ w @ @ @ 
4.87% 4.87% 4.37% 4.87% 4.8744 4.8744 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 4.86% 4.8618 4.8614 4.864 4.8614 
@ @ @ @ @ @ 
4.86% 4.8614 4.8614 4.864% 4.86% 4.8636 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% @ 
4.8756; commercial bills, 4.851% @4.85%; franes, 
5.16% @5.16% ; reichsmarks, 953/1,@95 4. 

The Bank of England discount rate was reduced 
on Thursday from 2% to 2 per cent., the former 
figure having been maintained since April 8 last. 
The bank this week lost £33,000 in specie, ifs pro- 
portion of reserve being 51.40 per cent. against 
51.60 per cent. last week. In the London, open 
market discount was decidedly easier on the reduc- 
tion of the bank rate and the better political out- 
look in the east, the figure for short bills declining 
from 1@15/;, per cent. to % per cent., while call 
money, which had been %@X¥ per cent., is % 
per cent. Among the incidents of the week in the 
London money market was the report that China 
had closed negotiations with a banking syndicate 
for a new loan of £16,000,000, 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 11 were 
$1,540,266 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1896. 






For the week 
Previously reported... 








Total os ss apse ee nee seseen $145,401,123 $141,959,087 


The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending May 7, 1897: 





1897. 1856. 
Dry goods ..-....ce-coeccese wovnces $5,340,371 $1,744, 
Seneral merchandise...-... Sse tanec eal 13,041,648 8,000, 


Totals for the week 
‘revious)y reported 












Since January 1 $187,934,086 





Silver. 

This week’s silver market has been firm, but, 
generally speaking, featureless. The only incident 
that could call for comment is the sustained quota- 
tions for India exchange, and the market for bars 
has been influenced by that fact as much as any- 
thing else. At the end of the week the figures, 
both in London and New York, were slightly 


better. 
SILVER PRICES. 
May8. Mayio. May. May 12. May13. 
London 274,d. 27 11-16. 27 11-16. 274d. 277gd. 
New York 60 7-16c. 6o4gc. 6c5gc. Core. 


May tA. 
28 1-16d. 





603%c. 61 4c. 
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Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 13, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.” 


Compared with 


Week ending weekin 1896. Week ending 



































































Clearing houses. May 13.'97. Inc. p.c. Dec. p.c. May 6, '97. 
New York....-... $555,602,696 uae 2.9 $637,651,797 
Boston -.. 100,033,513 11.8 ace 110,017,919 
Chicago 88,729,298 =e 7-4 97,948,789 
Philadelphia ..... 54,516,286 oe Toy 60,562,068 
St LOWS. > easeeen 29,172,581 18.7 Simei 25,606, t23 
Pittsburgh . 14,910,793 = 6.2 16,061,855 
Baltimore 13,086,336 a 12.7 15,659,012 
San Francisco.... 14,470,006 10.7 ee 13,262,642 
Cincianati ....... 12,338,650 1.6 nt we 13,651,100 
Kansas City...... 11,008,054 19.3 Joey 11,182,637 
New Orleans ..... 6,462,972 SES 19.1 6,540,872 
Minneapolis ..... 6,966,605 3.2 aA 8,549,222 
Detrolt_23... \-2e6 59471493 nic ae 72x 6,589,887 
Cleveland 5,840,711 eters 5-0 6,265,929 
Louisville. 6,208,042 10.5 a 6,821,949 
Providence 4,967,300 7-8 ta 5,675,000 
Milwaukee ...... + 380. 753 aoa 7-8 6,386,020 

tek aes 37-6 392551392 

aon 8.3 318915773 

3-1 ---- 4,640,744 

Indianapolis ..... 21.5 aoe 4,352,279 
Columbus, Ohio -. =sen 10.1 3,098, 400 
* Dallas aa eee 2,178,943 
Savannah... 4-1 1,946,128 
Denver... e= tate & 2,668,120 
Hartford......... 6.5 — 2,946,333 
Richmond .... BES 16.1 2,051,681 
Memphis -...-. hike 28.9 1,798,023 
Washington ..... IF 11-5 2,183,124 
Peoria 2c. oc ses a 255 35-4 1,765,057 
Rochester) =--=... Ean 4-9 1,919,365 
New Haven ...... 1.9 S855 1,619,941 
Worcester -...... aaa 4-2 1,559,330 
Atlanta - ‘A 23.3 Beeps 1,406,954 
Salt Lak fyi ane 1,480,197 ee 1.3 1,535,481 
Springfield, Mass. 1,287,664 See 8.5 1,508,356 
Fort Worth ...... 1,329:917 11.8 ae 1,254,429 
Portland, Me..... 1,249,705 See 14-4 1,324,003 
Portland, Ore .... 1,115,582 16.5 -5 9975559 
St: Joseph <..2... 1,144,201 “a 17-3 1,192,665 
Los Angel 1,512,895 1509 aac 1,808,165 
Norfo 736,940 ee 14.8 846,431 
Syracuse... 23-7 ae 1,112,619 
Des Moine 10.4 —— 1,114,563 
Nashville 17.0 ae 1,114,768 
Wilmington, Del. 593,340 ares 14-4 712,628 
Fall River ....... 805,020 ea 20.6 792,170 
Scranton... s.26 687,502 aa 22. 852,206 
Grand Rapids. 857.389 5-0 Site 781,685 
ACITMStR Soa) cee 540,200 2.2 Fie 816,419 
awe ss Fue ex 637,508 aos a7, 661,334 
Dayton, Ohio-.. ana 18.3 598,544 
Seattle -..-- ages 3-0 510,826 
Tacoma .. 4-5 +--s 3951570 
Spokane .. 0 9-4 ye 612,998 
Sioux City 747,759 = - 28.7 ---- 687,078 
New Bedford... ... 429,196 6.7 oe 500,535 
Knoxville, Tenn... 531,142 13-4 S55 257,031 
*Topeka ........ 344,256 aie Sone 344,256 
Sirmingham 340,511 2.1 esse 415,935 
Wichita ...- 446,562 Fo 5-9 414,776 
Binghamton 292,900 Se hS 7.0 403,400 
Taincolny../e.neas 367,304 15.4 soaeie! 375,913 
Lexington, Ky ... 346,310 25.8 aoe 278,075 
Jacksonville 237,509 she 28.8 266,710 
Kalamazoo .. 297,305 12.9 555 250,021 
Akron -..=.2 9-1 4 5 234,000 
Bay City.... pene 41.4 195,811 
Chattanooga _..-. 250,219 10.6 ease 260,554 
Rockford, Ul... 250,376 ae 3-4 1675379 
Canton, Ohio 189,900 9-2 a 181,c00 
Springfield, Ohio. 131,815 Sees 25.9 1579732 
Fargo, N. D...... 173,741 aa 24.4 148,970 
Sioux Fails, S.D.. 56,132 aees 32-5 62,242 
Hastings, Neb.... 100,327 103.7 as 109,542 
Fremont, Neb.... 71,263 22.4 eae 94,253 
Davenport 648,251 a 29.0 747,169 
Toledo .... 1,669,876 16.9 cows 2,054,432 
Galveston} - 3,849,000 22.9 Poe 4,859,800 
Houstonf-... 4,487,787 29-8 Sate 4,480,897 
Wace? ee 2 ceases 878,479 26.5 bas 869,614 
Totals, U.S. 1,003,400,499 see 1.8 1,120,874,832 
Tot., outside N.Y. 447,806,803 aires <4 483,223,035 

DOMINION OF CANADA, 

Montreal ....--.. 11,725,259 9-3 ace 10,742,456 
Toronto .. 7,128,788 6.7 2S 7:169,594 
Winnipeg- I,ITL,955 8.8 ress 1,314,861 
Halifax ... 54 1,641,717 4.4 wees 1,282,642 
Hamilton ........ 59,62 3-4 =. 793,079 
St. John, N. B.§ . 556,771 aoe 55 588,759 
a ORR ere e $22,267,341 727 cen $21,212,632 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. * Last week's totals. 








THE STOCK MARKETS. 


The New York Stock Market. 

Speculation in securities has become simply an 
exchange of contracts between professional oper- 
ators, and it is also somewhat evident that the large 
class of stock market traders are inclined to wait 
and take little general interest in the proceedings. 
Uncertainty about the outcome on the tariff isa 
principal factor in inducing this hesitating spirit, 
the end of the week the revival of the 
Cuban question at Washington in a form which, it 
is thought, may result in action by Congress or the 
Executive, and the additional possibility of embroil- 
ment with Spain, has had a further depressing and 
restrictive influence. The more cheerful tone of 
the London and continental markets on the belief 
that war between Greece and Turkey would be 
brought to an immediate end by the Powers, wa’ 
reflected here early in the week. It did not, how- 
result in any improvement in the foreign 
interest in Americans, and advices from abroad go 
so far as to state that the public and professionals 
in London are inclined to ignore our securities. 
At the same time there has been some foreign 
buying here, presumably for continental account, 
which was mainly confined to an inquiry for low- 
priced stocks and bonds of reorganized roads, 
Union Pacific shares figuring more or less in this 
connection, The gold shipments for the week, 
amounting to $2,750,000, are naturally regarded as 
unfavorable, showing, as they do, that despite the 
lower level of exchange, it is still possible for 
continental governments and bankers to attract 
specie from this side, Among the favorable factors 


and at 


ever, 








of the moment the spring wheat outlook deserves 
the first place, and is, apparently, responsible for 
the show of strength made by the granger stocks. 
Western railroad men are quoted as being sanguine 
over the prospective magnitude of the yield, and 
the ‘‘street’’ couples this fact with a belief that 
large foreign demands for breadstuffs will result in 
relatively high prices, and thus benefit the agri- 
cultural west. The buying of stocks has, however, 
been of a very limited description, and commission 
houses are comparatively idle, thus showing plainly 
that the public is practically out of the market. 
While the selling has been mainly tor short account, 
it is also thought that the revival of the Cuban 
question has brought out quite a large amount of 
long stock held for speculative account. On Friday 
the market was limited and nerveless, prices de- 
clining on small transactions. At the close there 
was a somewhat better tone and slight recovery on 
intimations that the seriousness of the Cuban situ- 
ation has been exaggerated. 

Sugar has been the most interesting feature of 
the market. The stock declined from 116% to 
112%, and was subjected to considerable bear 
pressure, while support was practically absent. 
Washington advices dwell upon the strong opposi- 
tion in both Senate and House to the schedule of 
sugar duties proposed by the Senate Finance Com- 
mittee, which is also attacked in the public press as 
unduly favorable to the trust. The turn given to 
the prosecutions instituted in connection with the 
Senate investigation of four years ago into alleged 
congressional speculations in sugar stock has also 
been considered a bear factor, involving as it pos- 
sibly does unpleasant consequences for leading 
sugar company insiders, while the Cuban develop- 
ments added to the bearish feeling on the stock, 
which was largely due to the activity of Washing- 
ton speculators. 

Chicago Gas was another leading feature of the 
week's market. The stock had been bulled up to 
84 on the confident beliefthat the Illinois legislature 
would pass the bill permitting the separate compa- 
nies to consolidate. Inside support in the stock, 
and the fact that the committee on corporations 
had reported the bill favorably, gave color to this 
idea. A decided check was, however, given to the 
bull speculation in Gas, based on this, by the defeat 
of the so-called Humphrey bill at Springfield on 
last Wednesday. That measure was to extend the 
franchises of the Chicago street railways, and was 
opposed by local, municipal and other elements that 
are also fighting the gas consolidation. The latter, 
it is claimed, has much less to contend with, as the 
only local competitive concern has been arranged 
with, while the bill itself has progressed to a third 
reading. Notwithstanding this, Chicago speculators 
sold Chicago Gas certificates, and long stock was 
liquidated, carrying the price from nearly 84 down 
to 807%. There was little else of interest in the indus- 
trial stocks, the comparatively favorable annual 
report of the Tobacco Company being offset by the 
changes in the directory. An incident of the week 
was the active dealings in Standard Oil liquidation 
certificates, which sold up to 320 on further 
reports of additional dividends and favorable reor- 
ganization plans. 

In the railroad list the grangers were steady to 
strong, St. Paul rising from 73% to 7434 and reced- 
ing to 723%, Burlington going from 74% to 75% and 
receding to 72%. The coal stocks were under bear 
pressure, Jersey Central falling from 79% to 75%, 
the whole anthracite group breaking on Friday on 
the news that an investigation had been instituted 
into the combination under the anti-trust law 
recently adopted in New York. 

Union Pacific, as already stated, was bought for 
continental account, advancing from 55% to 73%. 
The Gould stocks, though much less active, have 
tended to recover, Missouri Pacific rising to 13% 
and Manhattan to 85%, while Western Union was 
comparatively unmoved by the decision of the 
United States Supreme Court affirming the validity 
of the Berliner patent owned by the Bell Telephone 
Company. 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
May 8 and ending May 15, 1897, both inclusive, 
were as follows: 








Clos» Shares 

High, Low. mg. sold, 
Columbia: . . sss225 2 sk-coeees 170 170 170 5 
Ninth National .......--.-..- 100 100 100 35 
Phenix; .<. $5,555 s eee 10744 107% 107% 13 
Thisd National. 224-028 .< 06 85 85 85 10 
Western National .......... 114 114 114 I 
TOG 2. ss sede Van sac ee cusdesee neces Seep epee tow Wh 


Boston Stock Market. 
Business has ruled quiet, with railroad shares 
easier, Atchison 4% and Chicago, Burlington & 


Quincy 3% lower. West End advances 2%, and 
Coppers are firmer. Boston & Montana advance 
7%, while Butte & Boston are up 1% points and 
Calumet & Hecla 25 points. Sugar is more active 
and closes 23 points lower. United States Leather 
is dull and featureless. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending: 





















Price Price Sales Sales 

May 13, May6, May 13, May 6, 

1897. 1897. 1897. 1897. 

Atchison, Topeka& Santa Fe. 104% 10% 570 39793 
Chicago, Burlington & Quincy 73% ors 8,533 95340 
Mexican Central.........-... 8 359 380 
New York, New Haven& H.R. 167 balne 129 114 
West End Railroad.......... 76% 74 8,007 2,442 
Calumet & Hecla..... 375 35° 190 167 
Boston & Montana...-....... 121% 113% «17,942 += 11,461 
Butte & Boston seesseceswene 174% 15% 17,153 10,985 
General Electric. 31% 31% 545 705 
Bell Telephone_......-... - 234 221g 31348 864 
United States Rubber Co___.. 13 1316 105 305 
Supat: cites orsaaste cacsecoee 115% 12,642 26,099 
Bay State Gas..-... 4% 400 1,445 
United States Leather. 6% ee Seas 
United States Leather pref... 5354 52% 225 1,000 
Total value bonds A ca ssescanecs cease see esustes . - $427,500 
Total number shares listed... = ae = 101,443 
Total number shares unlisted ..........-....-... Ceri | 16,775 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE. 
Jan. 1 to 

This week. Last week. date. Year ago. 

Stocks, shares, 7945230 788,607 13,236,867 25,933,295 
Bonds, R. R.. $6,749,220 $5,894,000 $112,438,148 $107,822,200 
Bonds. state.. $286,050 $32,000 $1,003,750 $1,498,450 
Bonds, gov... $14,000 $334,500 $5,791,000 $15,420,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls. hed ous nines Sens eae 
Stocks,mng.. 6,785 9,510 268,686 820,480 
Stocks, R. R. 231,390 263,276 4,771,096 5,634,553 
Bonds, R.R.. 127,000 $72,850 $2,253,070 $5,593,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 453,200 599,000 11,033,551 12,118,730 
Cotton, spot... 11,431 71568 197,643 945733 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 32,375,000 30,185,000 465,270,000 29°,241,6co 
Wheat,cash-.. 744,000 768,000 8,088,5c0 6,940,038 
Corn, op..... 1,015,000 2,175,000 18,747,000 23,678,000 
Corn, cash... 739500 473,500 5,718,700 5,235,400 
Oats, op..... 110,000 370,000 2,873,000 3+976,000 
Oats, cash .. ‘tes 132,000 5,566,000 6,737,000 
Flour, cash... 59,200 66,400 1,007,050 1,437:235 
COFFEE BXCHANGE. 

Rio, futures, bags 33,250 75.000 1,375:975 1,456,500 
COMMERCIAL. 


Comparative Prices of Staples. 


May 14,1897. May 7, 1897. May 15, 1896. 


Flour, strght spg. $4.10@$4.25 $4.10@$4.25 $3-10@ $3.50 
Flour, strght wint. $4.20@$4.30 $4.10@$4.20 $3.25@ $3.75 
Wheat, No, 2 red. $1.003% 964%c. 74\c 
Corn, No. 2 mixd.. 30%c. 29l6c. 35sec. 
Oats, No. 2...... & 23 4c. 22K\c. 244%c. 
Rye, No. 2 west’n. 43c. 42c, 46446c. 
Barley, No.2,Milw, aS Bee a 
Cotton, mid. upld. 7 13-16c. 7 I1-16c. 8Yc. 
Print cloths, 64x64. 2 7-16c. 2i6c. 2 g-16c. 
Wool,Ohio&Fa.X. 19@z20c. 19@z2o0c, 16c. 
Wool, No. 1 cmbg. 23@24¢. 23@24¢c. 19@z2t1c. 
Pork, mess, new.. $8.75@$9.25 $8.70@$9.25 $8.75@$9.75 
Lard,prime,cont’t- 4.15c. 4.25C. 4.85@ 4.g0c 
Butter,ex.creamery Isc. 17¢c. 16c. 
Cheese,ch.east.fty. 10¢. 10k 9K%e 
Sugar, centrif, 96°. 3 5-16c. 3 5-16c. 4c. 
Sugar, granultd... 4 9-16c, 4 9-16¢. 5%. 
Coffee, Rio, No. 7. 83¢c. 8Y4uc 144% @14%c. 
Petroleum,N.T.Co. 85c. 85c. $1.20 
Petroleum, rfd gal. 6,.25¢. 6.25¢. 6.95¢c. 
*Tron, Bess, pg... $9.25 $9.40 t+ $12.75 
*Steel billets, ton. $13.75 $14.00 t$19.50 
*Steel rails....... $20.00 $20.00 moa 
Ocean Steam Freights: 7 

Grain, Liverpool 15¢d. 2d. 2d. 

Cotton, Liverp’l. g-128d. g-128d. 3-32d. 

* Pittsburgh. + Nominal. 


A MODERATE TRADE. 


LOWER PRICES FOR IRON AND STEEL, 
AND REDUCED REQUEST 
FOR STAPLES. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 14.—There has been no improve- 
ment to note in general trade, demand being slow 
in nearly all lines. The money market is quiet. 
Commercial paper is quoted at 3@5 per cent. 
Some western paper will sell as low as 4% per 
cent., with best eastern mercantile names at 3% @4 
percent. Factory paper is quoted at 3 per cent. 
on four months’ loans, with collateral loans at 3 
per cent. on four months, and 3% @3% per cent. 
on five and six months. Call money is quoted at 
2% @3 per cent. to best borrowers. The boot and 
shoe trade is quiet; orders for fall for women's light 
goods are about all placed. Trade in men's wear 
is not as far advanced, but the season is well along. 
Values are maintained, Leather is quiet and fairly 








steady. Hides are dull, but the tone is firmer at 
the close. Iron and steel are dull, with lumber 
quiet and steady. Coal is quiet, but the market a : 
first hands is firm. 2 
Philadelphia, May 14.—Wool is quiet, but firm, 
In many lines it is now between seasons with tex- 
tile manufacturers, and there is not an active de- 
mand for yarns, though in such cases as blankets, 
etc., some manufacturers are running overti 
Dry goods continue fairly active. Tea has a 
vanced on scrutiny of lower grades by local boards. 
Grain during the past week has been inactiy 
Boots and shoes are fairly satisfactory. Manu 
facturers are well filled with orders, but prices 
not very remunerative. Anthracite coal is in bett 
demand, and prices will soon advance. Production 
restricted, and demand limited. Iron shows nc 
new feature, the price of pig having reached a 
lower point within the past ten days than any at 
which it has ever been sold. ; 
Pittsburgh, May 14.—There has been a slight 
improvement in some lines, and while business in 
general shows an improvement over the same 
period last year, there is still ground for a further 
increase. Collections continue difficult. There 
has been considerable business transacted in iron, 
but prices remain unchanged, and there is no im- 
mediate prospect of an advance. 
Baltimore, May 14.—Trade is quiet and confined 
to ‘‘filling in”’ orders. Clothing salesmen are just 
starting out and expect a good trade. Collections 
are good for the season, particularly in the south. 



















West and Northwest. 


Cincinnati, May 14.—Business continues quiet. 
Cleveland, May 14.—General business continues 
quiet and without change, and lake freight inter-_ 
ests show no indication of early improvement. id 
Detroit, May 14.—The course of business in gen- 
eral lines is uneventful. The volume is moderate, 

with collections still slow. 

Chicago, May 14.—Trade in all lines has about 
held its own this week, there being mainly a mail 
order business, as interior retailers are reassorting _ 
their stocks of dry goods, clothing and collateral _ 
lines. The weather throughout the west has been — 
favorable and the roads are in better condition, but. 
farmers are too busy in the field to market grain to a 
any extent and buy goods. Indications, however, _ 
are for an improvement before the end of the month. a 
A feature in the iron trade is the large sales of pig 
iron. Recent declines have made prices so low that | 
large consumers have come into the market and 
placed orders which surpass any so far this year. | 
Most of them are for forward delivery, but they 
show that buyers have more confidence. In manu- 
factured iron and steel there isa fair business. Sales _ 
of light and heavy hardware are liberal, and the de- 
mand for bicycles is active. Leather is slow, but 
tanners are getting more men to work. Building 
inaterials are dull, and there are fewer permits — 
being taken out here than at this time in many 
years. Groceries are fairly active. Produce trade 
is good and prices generally lower. Hides are 
selling actively and prices on packer hides are’ 
higher. Collections are satisfactory, as merchants 
are buying goods only as they are able to pay fer 
them. Wool receipts, 1,443,458 pounds. ; 

Louisville, May 14.—A quiet tone characterizes 
wholesale trade. There is some activity with re- 
tailers. Leaf tobacco is firm at good prices. C 
lections are fair. 3 

St. Louis, May 14.—While general trade cannot 
be characterized as brisk, there is, nevertheless, a 
gradually increasing demand for seasonable goods. 
The subsidence of the floods brings additional 
orders for staples for immediate shipment, and 
good crop prospects lead many southern dealers to 
believe that fall trade will be lively. Altogether 
there is more anticipation of wants than there has 
been for some time. Collections are geod, as is” 
evidenced by the clearings, which are larger than | 
for any week for several years. The late spring | 
has been of benefit to jobbers of groceries, as the 
demand for dried fruits and canned goods has been 
excellent. The volume of business in the hard- 
ware line compares favorably with the same period 
of last year. Receipts of hardwood lumber are 
light, and stocks of all kinds are much broken up. q 
The Cottonwood Lumber Association has advanced ~ 
prices only from $1 to $2 per thousand, according _ F 
to grade. ' 

Milwaukee, May 14.—Trade has undergone no 
change of note and continues fair. Collections are — 
fair. ; 
Kansas City, May 14.—The live stock market is 
active and strong, with liberal receipts. The FF 
volume of business in dry goods, notions, boots — 
and shoes is normal. Collections are easier, and — 
the outlook more promising. Seasonable weather 
stimulates retail trade, " 
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St. Paul, May 14.—Dry goods, hardware, drug 
and leather dealers report good sales, and trade is 
satisfactory in other lines. Collections continue 
good. 

Minneapolis, May 14.—Jobbers in most lines 
report a fair volume of trade, though some are not 
well pleased, Flour is quite active. 

Duluth, May 14.—Trade conditions are im- 
proved, and there is a fair movement of mer- 
chandise, especially in hardware and building 
materials. Collections are fairly satisfactory. 

Omaha, May 14.—Trade in all lines is quiet. 
Collections are fair. 

Sioux Falls, May 14.—Cooler weather has hada 
tendency to check trade, although wholesale deal- 
ers claim to be doing a better business than a year 
ago. Collections are fair and general prospects 
good. 


Little Rock, May 14.—Jobbers in all lines report 
trade quiet and about the same as last year. Col- 
lections, however, are fair for this season. 

New Orleans, May 14.—Local trade is quiet. 
The country order trade is much curtailed by the 
dangers of present high water in the Mississippi 
river. Cotton is moderately active, with light 
stock. Sugar and rice are very quiet. State and 
city bonds are more active and higher. 

Galveston, May 14.—Business in all lines con- 
tinues quiet and unchanged. 


Pacific Coast. 

San Francisco, May 14.—Commercial markets 
generally are quiet. Lumber and wheat freights 
aredull. Fruit crops promise well. Custom House 
reports show exports of general merchandise about 
up to the average. 

fortland, May 14.—Business continues quiet and 
collections difficult. 

Seattle, May 14.—Jobbing trade is increasing in 
all lines. Crop reports continue favorable, and 
interior trade tends to improvement. An Oriental 
steamer sailed with a cargo valued at over $80,000, 
and two steamers left for Alaska with full cargoes. 
A sealing schooner has arrived with 398 skins, Ex- 
ports and imports show good increases. 

Tacoma, May 14.—Local trade remains inactive. 
Efforts are being made to secure a tea inspector 
for Puget sound. A considerable quantity of sash 
and doors is being shipped to fill Australian orders. 


Southern Cities. 

Charleston, May 14.—Some improvement is noted 
in all Jines, but it is more marked in wholesale 

oceries. Collections are said to be about as 
usual for this time of year. 
: Savannah, May 14.—Business is fair and better 
than in the corresponding period last year. Col- 
Jections are still slow. Naval stores receipts are 
about the same; sales have decreased. ‘The price 
of spirits has fallen off %c. Rosin pales are higher 
and low grades are unchanged, with demand light. 

Ailania, May 14.—Retail dealers in all lines 
report a small increase in the volume of trade. 


ward. The movement in general merchandise is 
light. Collections are only fair. St. John, N. B., 
reports smaller shipments of lumber and the mar- 
ket steady. Freights remain unchanged. Gen- 
eral business is dull and collections hardly satis- 
factory. 


Total Wheat, Corn and Flour Exported 
for the Week. 





[Special to BRADSTREET'S.] 

—Fiour, bbis— —Wheat, bush——Ind.corn,bush~ 

Week, This Last This Last This Last 
May 13. week. week. week. week, week, weer, 
New York.. 72,872 136,954 455,292 211,872 686,167 762,840 
Philadel.... 7,114 6,858 57,793 124,517 594,304 483,042 
Baltimore .. 18,926 30,464 176,200 15,2107,105,610 638,509 
Boston. ..., 9,943 24,246 271,898 88,289 166,165 237,555 
Newp’tNews 54,699 26,526 94,285 228,112 
Norfolk .... Pee eens cc owe 3405505 
Halifax .... aaSe oe aaa cons Rees 
St.John, N.B wees, U0 9437, Sem oss, TTOSH 
Montreal. .. 7644 banjo 345,250 317,296 5265 
Portl’d, Me. asens TOS7LA aa aaa wace 
N. Orleans... 1,265 1,453 1,630 ---- 133,010 567,390 
Galveston .. eee sane teva So esce 43,000 
San Fran... 11,026 7,454 107,78r Ae BEPe, Sees 
Portl’d, Ore. aes ~--- 95,000 Sites ae eee 
Tacoma.... awa: SA phOS aera Dave Ayam sss 
Seattle .... 10,611 150 Ate ore ae Soe 


Totals.. 194,000 270,765 1,310,875 580,880 3,096,834 3,127,781 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 


Grain and feed stuff dealers report a good business. 
Sales of heavy and light groceries, also wholesale 
tobacco and cigars, are equally as good as last 
year. Collections are fair. 

Augusta, May 14.—Trade in all lines is about an 
average for this season, but profits are small. 

Jacksonville, May 14.—No change is noted in 
general trade. 

Birmingham, May 14.—There is a fair demand 
for merchandise, though, on the whole, trade is 
dull. There is nothing new in the iron market. 
Collections are only fair. 

Chattanooga, May 14.—No improvement is noted 
in dry goods and hardware. Retail grocers are 
doing a good business. 

Nashville, May 14.—Trade for the week has 
picked up a little, though it is still reported quiet. 
Collections are also quiet. 

Memphis, May 14.—The outlook is more favor- 
able, and a slight improvement is noted, especially 
in boots and shoes and hardware. Collections are 
only fair. 


WEEKLY EXPORTS OF WHEAT, 


Canada. 

Toronto, May 14.—Farmers are busy with seeding 
operations, and trade at country points is quiet. 
Orders for summer dry goods from city buyers are 
fair. Grocery houses are shipping a considerable 
quantity of supplies to the mining camps. The 
new tariff is disturbing manufacturing interests to 
some extent. 

Montreal, May 14.—The week’s business has been 
curtailed by the provincial elections, which took 
place on the 11th. Hardware dealers report prices 
of goods manufactured in Canada demoralized 
owing to tariff changes. Groceries and teas are 
active, with a better inquiry. Dry goods orders 
are fairly good, but collections are still unsatis- 
factory. Woolen manufacturers are still using 
every effort to have tariff changes remodeled. 
General business moderately good, but in several 
manufacturing specialties uncertainty as to the tariff 
has a bad effect. 

Halifax, May 14.—The weather has been very 
unfavorable to business, and the season is back- 





CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 


WITH DESTINATIONS, FROM APRIL 


30, 1897, TO MAY 6, 1897, INCLUSIVE, 


= {Special to BRADSTREET'’S,] 
































Liver-| Lon- | Glas-| Bris- : 
Wheat from | pool. | don. | gow. | tol. Hull. | Leith. 
Halifax, N.S... are nas VER Sse 
St. John, N. BB...) 17,541] 41.313 = moe 
Montreal, Que Anes yess acca 
Portland, Me...| 82,138} ~-.-- 
Boston ...- ----] 63,880 ees eed Sawa 
New York. ..-..!115,938] 34,000! 24,000] 7,998 
Philadelphia --. ets Saad zk ss ee 
Baltimore ---.--. see eee awe ae 
Newport News. A Ss ae Aeoe 
Norfolk ......-. oats awe sone Emee 
Galveston -. fe r= is ae 
New Orleans ..-. coer Se Sea song =| 
Totals, bush |279,497| 75+313, 24,000] 7,998, 48,409] 15,210 
Ind. corn from 
Halifax, N.S... = Ik 354 ee sass, Sota wees 
St. John, N.B... 233 eam aaa ae ee oe oe 
Montreal, Que we as Sea eees aa Nestae aoe 
Portland, Me... oh nas eet ose acai awe 
Boston ..- -]210,833] 175774 ee eae ss 
New York......| 83,943! 86,000] -.-.] 34,473} 335741 
Philadelphia ... soa ----| 42,857 a ea 
Baltimore --.-.-. 68,571] 17,143 ee aes ees 
Newport News .} 56,800) ----| 40,027) ----| ----] --- 
Norfolk ....-...- ae aac Rin mel ae Poa eres 
Galveston... | 43,000} .... See A264 tee) ace 
New Orleans ...| 20,500 ee a ae oes 
Totals, bush. . |483,880}120,917 82,884] 34,473] 33-741 Se 





Dub- 
lin. 


Bec- 
Sast. 


U.K. | Other 
orders.| U.K. 


Ant- | French 
werp.| ports. 


Port- 
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Other 
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sees ~---]114,350 





























EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 


ee eS ee 


Liver-| Lon- 
pool. | don. 


Wheat flour from 


Halifax, N.S. 

St. John, N. B.. 
Montreal, Que. 
Portland, Me .- 
Boston 
New York... 

Philadelphia. 
Baltimore. ..-..-. 
Newport News.- 
Norfolk. .-..- 
Galveston ... 
New Orleans...-- Be ayes ae sin ne eas oe kG Aken! es 
























PRU, DEEROIS na pute k divine ee cas ones acer 18,667] 119,663 












171293 see 7 pu aces 
25,500/168,711] 57,219 179.414 
eseel -00- o<e0 153,637 
123,565 --+ | 59,950 272,856 
3x4 eS ose S288 131,285 
aaa er eee 149,395 
tage 122,000 : es : i ce 363,900 61,890 
85,714] 263,270 ----! 25,500!228,661] 420,219 948,477 
Glas- | Bris- ; Dub- | Bel- \Other | Conti 
gow, | tol. Polenta Sa. £ lin. | fast. | U.K. | nent. 
1,450 eee 734] == ba 
eel reed Ware Wasena hy eth Cos 
4,665] 3,929 55° sees wees 
5,600 cose eeee ---- ---- oeee seve 
dé Sate 6,928 95753 164 
a---| 15647 sans ae 879 
Bt deat ig ook ce |g cee eee | ee gd 
11,715] 51576] 1,050] 6,928] 4,536) 10,447] 2,198 6,508 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 





Other 
U.K. 


U.K. 


Wheat from PRS 


Liverpool. 











San Francisco - 
Portland, Ore... 
Tacoma ..-.-- 
PBIIG cre ncanpecesen 


aoe 



















Totals, bushels... - 


Continent. 





Wheat flour from 





For orders| Direct 
U. K. Ler 7LRe| Comennent. 











San Francisco........-.. 
Portland, Ore - 








Seattle eee | 
! 








Totals, barrels.....--- 





4 

] 

__ Exports wheat all points outside of Europe, 35,001 bushels; 
» 14,940 bushels ; rye, 980 bushels, 





corn, 1,959 bushels; flour, 42,566 barrels; barley, 84,962 bushels + 


wire (in bushels) to BRADSTREET’S as follows: 








Week. 1897. 1896. 1895. 
Jans Joccos 3,108,688 3,471,681 2,587,178 
Jan. 14---. 2,948,154 3,202,124 3,564,459 
Jan. 21 -... 2,916,706 3,849,271 2,840,750 
Jan. 28... 2,515,408 2,550,206 2,483,858 
Feb. 4....2 ' 3,468,746 2,907,354 2,020,521 
Feb. 11---. 2,051,345 2,718,391 2,572,740 
Feb. 18.... 2,120,896 3,149,012 1,808,978 
Feb. 25--.. 1,372,216 2,206,773 2.689,038 
Mari 425.20 2,075,435 2,4€7,679 3,272,002 
Mar. 1£.--. 1,599,482 2,401,209 2,791,160 
Mar. 18.... 1,629,434 1,592,123 2,998,685 
Mar. 25-... 1,749,419 14744,837 2,562,965 
April1 .... 2,464,645 1,693,927 2,853,933 
April 8 .... 2,036,797 1,764,505 2,934,179 
April 15... 1,344,012 2,017,579 3,165,206 
April 22... 1,654,668 1,286,490 2,431,634 
April 29 -.. 1,155,886 1,260,494 2,555,660 
May 6..... 1,799,322 1,882,718 2,805,320 
May 13.--. 251831875 1,903,225 2,397,513 
May 20.... 1,906,005 2,754,023 
May 27.... 2.064,953 2,426,677 
Tune 4..... 3,209,865 2,991,768 
lune 1z.... 2,922,695 1,781,737 
June 18.... 3,020,317 2,857,307 
June 25.... 2,837,631 1,946,402 
Tuly 2. 2,601,096 2,007,031 
July 9. 2,167,076 2,317,237 
July 16 .... 2,963,949 1,652,892 
July 23.... 3,073,780 1,265,096 
July 30 .... 2,648,748 1,460,917 
August 6.. 2,747,850 1,550,562 
August 13.. 2,635,216 1,824,628 
August 20.. 2,991,693 2,389,140 
August 27.. 3,281,854 1,871,928 
Sept. 3.-.-. 3»369,862 2,260,261 
Sept. 10.... 3»799,.141 1,810,039 
Sept.17.... 31566,326 2,538,085 
Sept. 24.... 3,930,456 3,151,907 
Oct. 5 4215,794 2,613,866 
Oct. 8... 4,050,772 2,244,308 
Oct. 15, 4,156,817 2,409,446 
Oct. 22 4,067,271 2,658,554 
‘Octi29-— 225 3,628,000 2,743,014 
Nov, 5-.-<. 3»472,976 2,566,567 
Nov. 12.... 4,664,585 3,325,025 
Nov. 19... 319371233 2,916,838 
Nov. 26.... 31753,098 2,460,306 
Dees qeesew 3,053,160 3,156,828 
Dec. 20s ass 4)222,714 2,458,323 
Dee, 272056 3524,826 2,056,943 
Dec. 24.... 2,111,702 3,457,991 
Dec. 30.... 247075793 3,142,578 





1894. 
2,409,850 
31332,050 
25,947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
1,955:500 
3,019,000 
2,727,300 
247735250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625, 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
253771359 
1,873,300 
3,388,000 
249775957 
3»417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
3+537»283 
2,562,500 
35243,100 
3,317,048 
3192,093 
313539774 
2,934,372 
2,689,323 
2,909,724 
31312,675 
2,667,825 
3,011,563 
2,536,292 
315541330 
1,814,053 
3»196,400 


1893. 
3»308,907 
3,637,687 
2,531,385 
351235745 
359315731 
3,080,055 
2,596,815 
3+251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
3,635,470 
2,948,052 
319635417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
3+253,490 
3,610,500 
3,834,840 
3+553,000 
35971,300 
3,677,900 
4,134,630 
510771835 
4,303,572 
5,622,045 
5,018,200 
6,129,700 


4,960,4c0° 


5,092,500 
4,902,000 
59357425 
45727,925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
333273525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
39217050 
2,605,770 
2,036,500 
3,008,020 


Bushels of Indian Corn Exported. 
[Special to BRADSTREBET’S.] 


Week, 





March 18-.. 
March 25. 








August 6. 
August 13... 
August 20... 
August 27... 
Sept.g.. dass 
Sept. 10.. 
Sept. 17.. 









DEG. Secacas 
DOS 10 sae 
Dec, 17. 
Dec, 23. 
Dec, 20 neve 


1897. 
4,819,261 
3757281 
31520,322 
3,011,602 
3,659,960 
4,169,274 
6,441,420 
45744,858 
512555785 
59310,514 
519391318 
5,862,687 
419705127 
4,645,585 
2,328,485 
4,769.315 
3,657,465 
3+127,78% 
3,096,834 





1896, 1895. 
2,626,423 1,067,406 
3,336,017 661,257 
3,192,365 695,500 
3,197,086 942,461 
3:222,832 927,310 
311431344 562,382 
2,925,039 592,967 
3,158,318 847,851 
25775:049 498,568 
1,708,678 882,956 
1,502,934 486,327 
1,727,964 672,545 
2,199,564 781,982 
1,391,546 814,130 
1,074,542 778,527 

981,206 482,990 
2,142,595 1,016,155 
1,391,756 933,897 
1,668,581 1,210,728 
1,656,419 1,032,273 
1,720,893 1,040,342 
1,623,314 1,149,510 
1,636,829 655,754 
1,510,761 858,955 
1,736,697 884,261 
1,598,631 388,863 

848,368 1,055,456 
1,110,371 885,512 
1,288,438 770,094 
1,495,812 594,865 
1,257,483 1,106,770 
243671535 944,546 
2,769,601 1,195,238 
2,610,309 1,124,536 
2,527,516 1,405,370 
2,656,448 849,502 
2,394,787 1,605,998 
2,510,479 1,360,325 
3,165,605 1,383,754 
2,772,090 1,367,010 
1,711,610 1,680,672 
2,979:984 1,343,510 
2,649,425 1,970,564 
24247,043 15225,477 
3.782,036 1,921,418 
2,975»721 1,743,167 
2,920,802 1,820,893 
1,768,102 1,867,094 
3»541,288 2,391,184 
2,814,150 2,057,790 
2,468,160 1,839,286 
25742,994 872,441 


1894. 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
15355,000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 
889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
735416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 
3,657,300 


1893. 
824,644 
655,400 
7351050 
700,515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

1,247,875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
870,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 
1,1955555 
813,500 
642,000 
1,089,060 
1,123,900 
929,800 
846,400 
864,400 
673,700 
1,205,000 
897,000 
1,169,000 
1,227,300 
5591240 
815,000 
631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BEADSTREET’S.| 




















Week ending — Barley— — Flaxsied~ 
May 6, 1897. This week, Last week. This week. Last week. 
London. scsses esas 27,000 Ewen mole are 
Other U.Kingdom.. 38,346 32,000 16,873 
Continent ....-.2:-. 297,030 120,447 $,280 
Oats. Rye——— 
This week. Last week. This week, Last week. 
London 674,850 324,379 eee a 
er 126,258 96,188 82,085 27,000 
Continent _... ..... 314,480 45,059 98,577 88,113 
Dry Goods. 
Trade is dull, with conditions no better. The 


market for cotton fabrics continues dull and dis- 
appointing. In many cases production has been 
increased, but the market does not appear to want 
goods. The feeling is that more curtailment in 
production will have to be made in order to benefit 
the market. Sales are slow, and low prices have 
to be accepted to move any lines, while, on the 
other hand, the cost of raw cotton has increased. 
Printed fabrics are quiet, and some jobs are being 
offered in order to clean up. Ginghams continue 
quiet. Dress woolens are quiet in all departments. 
Agents are asking higher prices, but are taking 
few orders, the mills being quite busy on previous 
orders booked at former prices. Men's-wear 
woolens are also slow, although the mills are quite 
well sold ahead at previous prices. Agents are 
generally asking more money for goods, but are 
taking little business at any advance. 


Wool. 

The demand for domestic wool has fallen off 
largely, and the tone is weaker under a slow trade. 
Fleeces are in small supply and light demand, with 
general prices quoted about the same, and are 
obtained as supplies happen to be needed. Terri- 
tory wools are in slow demand, and concessions 
have to be made to attract buyers. Dealers hold 
fairly steady, and, consequently, do not sell. For- 
eign wools are being taken quite freely, both in 
delivery of previous sales to arrive and on new 
transactions. The price is based on the cost to 
import, and continues attractive to buyers, who look 
for a considerable advance if a duty is put on wool. 
The London sale is showing more firmness, and 
Americans are operating moderately. Carpet wools 
are quiet but firm. 








SIXTY YEARS OF BRITISH PROGRESS. 

A correspondent of the London Financial News 
writes: ‘‘ The period during which the Queen has 
reigned has been marked by enormous strides in 
industrial progress. No previous monarch has had 
the satisfaction of witnessing during the tenure of 
the throne so vigorous a movement in a forward 
direction. Few volumes, in all the avalanche of 
Diamond Jubilee literature which is already upon 
us, will help one to realize this so clearly as Mr. 
Mulhall’s ‘ National Progress in the Queen's Reign ' 
(published by George Routledge & Sons, Ludgate- 
hill, E. C.), from which we extract a few facts, 
leaving a marvelous shilling’s worth behind, 

‘‘Naturally enough, Mr. Mulhall at the outset 
devotes attention to the increase which has taken 
place in the population, influenced, no doubt, by 
the common curiosity as to how far those who enjoy 
the benefits of her majesty’s rule have multiplied 
since the time at which that rule was first exerted. 
When the Queen ascended the throne the British 
Isles comprised scarcely 26,000,000 inhabitants. 
To-day they number just 40,000,000, the country in 
the meanwhile having shed no less than 10,000,000 
of persons who have found new homes beyond the 
sea. The relative proportions of the three coun- 
tries that make up the United Kingdom have 
changed during the present reign in a very remark- 


able manner: 
— _ Population——— 

1841. 

England. . 16,040,000 


Scotland... 





‘« It will be seen from this table that in 1841 Scot- 
land had less than one-third the population of 
Ireland. She has added 1,570,000 souls since then, 
whereas Ireland in the same period has lost almost 
half her inhabitants, and to-day has a very little 
larger population than Scotland. ‘The increase in 
Scotland’s material wealth has been very marked, 
whereas in Ireland, Mr. Mulhall says, ‘ every useful 
occupation, except the raising of cattle, exhibits 
a decline.’ It is not very encouraging to find the 
statistician remarking in the course of bis survey: 
‘There seems little likelihood of this downward 
march being arrested.’ We have already intimated 
that these islands have sent out during the last fifty 
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years about 10,000,000 enigrants. In what propor- 
tions the various seciions of the United Kingdom 
have furnished the emigrants, and the destinations 





to which these have gone, are set out in the table 
which follows: 

To British. Trish, Total. 
United 'States:< -..<2c 4. e8 2,980,000 4,240,000 7,220,000 
Atstralia= 2) oie eee ne 1,140,000 440,000 1,580,000 
Cangdas. oe ssc ocean team 1,290,000 270,000 1,560,000 

"Tokals oo oe cane 5,410,000 4,950,000 10,36¢,000 


The United States took 70 per cent. of the total, 
and, no doubt, this is in some measure attributable 
to the liberal nature of American legislation in 
regard to land grants to settlers, and also to the 
comparative nearness of America to these shores. 
On the other hand, we receive very few foreigners 
here; and there is no country in Europe, in spite of 
the perfect freedom with which strangers may settle 
here, where the ratio of aliens is so small. The 
census of 1891 showed 198,000 foreigners in Eng- 
land, or 6 per 1,000 of the population, whereas the 
ratio is 30 per 1,000 in France and 77 per 1,000 in 
Switzerland. 

‘‘Under the heading of commerce, the author is 
constrained, of course, to deal with the fall in prices 
which has taken place in this country. “He says: 
‘The fall in prices has been commonly regarded in 
It has been said, ‘‘ We 
are now compelled to do more work and get less for 
it."’ This is, however, a delusion, since the fall in 
prices has been exceedingly profitable to us. Our 
imports chiefly food and raw material, which 
have fallen in price more heavily than other com- 
Then, by means of a tabular statement, 
he shows that, ‘ owing to the fall of prices, we have 
paid £2,070,co0,000 less for our imports and re- 
ceived £1,502,000,000 less for our exports than if 
prices had remained steady since 1850. Hence the 
United Kingdom has gained in this way £568,- 
000,000 in forty-six years, or about £12,300,000 per 
So far as our commercial relations with 


England as a misfortune. 


are 


modities. 


annum.’ 
various quarters of the globe are concerned, the 
subjoi:.ed table compares the aggregate of imports 
and exports in our dealings with foreign nations at 
three periods of the present reign: 








—Millions £ sterling: -Ratio. = 

With 1840. 1875. 2895. 1840. 1875. 1895. 
Colonies ..--.-. 34 161 172 30 24 24 
United States . 23 95 13 20 15 19 
race). ..ee-5 6 74 6% 6 it 10 
Germany-.---.- 5 56 60 5 & 8 
Other parts.--. 45 270 272 39 42 39 
Totals osav 223 656 703 100 100 Ico 


The only notable changes of the trade current in 
the last twenty years are the prodigious increase of 
our commerce with the United States, the best of 
all our customers abroad, and the decline in our 
dealings with France. 

“There is no item of national greatness which 
shows such relative progress as our carrying trade 
It has grown as follows: 


on the high seas. 











—Tons register— = Carrying 

Sazi, Steam. Total. power. 
30,000 90,000 2,570,000 2,840,000 
0,000 1,110,coc 5,090,000 9,020,000 
2,870,000 6,120,000 8,990,000 27,350,000 





In 1892 more than half the carrying trade of the 
seas was done by British vessels, the tonnage of 
port entries showing as follows: 





Ports of British. Various, Totals. 
United Kingdom ....... 27,040,000 10,630,000 37,670,000 
British C<lonies ........ 9:410,000 39,620,000 
United States’. .........- 8,360,000 18,180,000 
Other countries......... 76,440,000 124,720,000 











SU OCAIR A wits © ace sate 115,350,000 104,84C,000 220,190,000 

‘‘At present we hold about 52 per cent. of the 
maritime carrying trade of the world, whereas in 
1840 our share was only 27 per cent., and it should 
not be forgotten that this is quite irrespective of 
colonial shipping. In 1837 there were rL0 miles of 
railway in the United Kingdom; at present the 
mileage is 18,000, equal to 310 miles per I,000,c00 
acres, and to 510 miles per 1,000,000 inhabitants. 
If we compare the paid-up capital with population 
in the three kingdoms we find as follows: 








Population. 

ENPANG soctemens= sa see -- 825,200,000 30,600,000 
Scotland . 136,600,000 4,170,000 
SPGlONC oS se aie 39,30¢,000 4,560,000 
United Kingdom..-............ 4#1,001,100,000 39»330,000 


‘Mr. Mulhall thinks ‘it is to be regretted that a 
much larger sum has not been invested in the con- 
struction of railways in Ireland, the above table 
showing that Scotland has 13% per cent. and Ire- 
land less than 4 per cent. of the total.’ 

‘“The working power or energy of the United 
Kingdom is stated to have multiplied sixfold in the 


present reign, viz.: 
—Millions of foot tons daily—~ 






Year. Hand. Horse. Steam. Total. 
1840 2,220 5,100 2,400 9,720 
1870 »7c0 5,600 15,750 24,050 
1895... 3,200 6,330 51,880 61,410 


The working power of the United Kingdom is 
double that of France, and nearly as much as the 
aggregate of the German and Austrian empires, 
whose united population is 95,000,000 souls, 

‘« The decline which has taken place in agricul- 
ture is evidenced by the fact that the total area 


under crops is now 2,000,000 acres less than in 1846, 
Viz : 








—Acres- 








— —~ 
1846. 1895. 

England’ cases. oe sce ene ae ercae te 13,300,000 12,556 ,cOO 

Scotland: oso 2 0s sae ens acen kbs ees 3»390,¢00 3»510,000 

Lg PN eat SS So en eee Fea, 5 5.240,060 3+990,000 

United Kingdor: ... << cece snucresis 21,930,000 20,050,000 


At the same time there has been a considerable 
increase in pastoral industry; indeed, the value of 
pastoral products has increased so much as to ex- 
ceed that of crops, whereas in 1846 crops formed 
two-thirds of the gross farming products. ‘Theloss 
of agricultural capital since 1880 has averaged 
430,000,000 a year, but the increase of wealth in all 
other pursuits has been so steady and uniform that 
the bulk of the nation has regarded such loss with 
philosophic equanimity.’ This £30,000,000 is a loss 
entailed upon the landowners, but from Caird’s 
statement it would appear that the tenants likewise 
lose £31,000,000 a year. 
“Textile manufactures have nearly quadrupled 
since 1840, judging by the consumption of fiber: 
—Millions of pounds.— 








1840, 1870. 1896. 

COftOn jo wcte ne bce eee eee eae 448 I,10U 1,570 
Wool 2st cesta weneans coed 129 278 590 
Flax and hemp. 277 451 370 
Jute S ceiee cnn veneer hls cemci a bipasicnee an 324 540 
Totals. ssseceesae es eee ehae oe 854 2,154 3,070 


Our mills consume one-fourth of all the fiber the 
world produces. In cotton, the mills turn out daily 
141,000 miles of cotton cloth, and the sum paid 
daily for wages is £1c0o,oco. The output of the 
woolen mills is about £62,000,000 sterling per 








annum. ‘The trade of 1895 was approximately as 

follows: 

Flomie UsS@ . 205 scnccu des wc ane ot chet we ce eee 434,800,000 

Exported, 22. o.ctnts ese sence ceca pie eae ee 26,900,000 
Lotal.s.3 3 sve cose Sawa ean oe ee ee "£61,700,000 


The linen industry is stationary, the consumption 
of fiber being the same now as forty years ago. 
The output of the mills shows a value of about 
413,000,000 per annum, of which amount linen ex- 
ports figure for half. Jute is a new item of manu- 
facture, coming first into notice about 1850. The 
value of goods manufaciured now exceeds £15,- 
000,000 sterling per annum. Silk manufacture has 
steadily declined since 1837. The output now 
ranges from £5,000,000 to £6,000,000 per annum, 
besides which we consume foreign silks worth 
£13,C000,000.”’ 


BRITISH INDUSTRIAL SHARES. 

The London #conomist says: ‘‘ The frequent de- 
faults of foreign governments and the loss of large 
sums in various enterprises abroad have, within the 
past few years, given rise to a great preference on 
the part of a numerous class of investors for shares 
in home industrial undertakings. This has natu- 
rally caused a considerable advance in the prices of 
such securities, and the extent of the advance has 
been shown in a series of four articles published by 
the Lconomist. Each article contained tabular 
statements showing the return to be derived from 
investments in various classes of industrial shares, 
giving the yield at the end of each of the past five 
years, so as to arrive as nearly as possible at an 
average result. The articles had reference to a 
similar series published about two years ago, and 
the prices at the two periods have been put together 
in such a way as to show the market movements in 
the interval. We have not space here to reproduce 
the whole of the tables, and must refer our readers 
to the original articles for details. We have, how- 
ever, in the subjoined statement taken the aggre- 
gate results of the investigations, with a view of 
giving some idea of the great appreciation that has 
taken place in the market value of industrial securi- 
ties. The method pursued has been to take each 
group of shares classified, and ignoring all additions 
to capital since April, 1895, to calculate the market 
value of the total capital at that period and compare 
it with a similar calculation based on current prices. 
The result is that in ten groups of shares, the nom- 
inal value of which was £42,415,700, the market 
value has risen in two years from £50,883,g00 to 
469,716,900, the advance of £18,833,000 being 
equal to 37 per cent. The following is the state- 





ment: 
Class of Nominal Total market value. —Rise or fall~ 
companies. value. 1897. 1895. % 
Colliery =2--<- #3:042,200 £2,817,700 £3,3(2.300 — £494,600 14.9 
Coal and iron.. 7,142,400 4,840,000 3,935,000 + 605,000 23.0 
Iron and steel.. 7,168,700 13,174,200 6,363,500 4+ 3,81C,700 40.7 
Engineering & 
shipbuilding. 2,385,000 1,692,000 1,473,000 + 219,000 15.0 
Metal founders 
and mfrs.... 2,271,000 4,451,000 3,204,0co + 1,247,000-39.0 
Rolling stock.. 1,377,000 1,957,010 1,616,000 + 341,c00 21.1 
Textile mfg... 5,617.400 15,752,000 8,479,6co + 7,272,400 86.0 


Miscellan’s mfg 6,849,500 
Warehouse and 


10,115,200 


8,617,500 + 1,497,700 17.0 























* stores". ~. 3,380,400 5,909,700 4,642,000 + 1,267,700 27.0 
Hotel and pur- 

veying...... 3,182,100 9,008,100 6,241,000 + 2,767,100 44,0 

T OtaiS - oe 42,415,700 69,716,960 50,883,900 + 18,833,000 37.0 


“The grouping is necessarily somewhat arbi- 
trary, as the business carried on by some of the 
companies wou'd make them equally eligible for 
inclusion in one of two groups, The classification 


is, nevertheless, sufficiently distinct to give charac- 
ter to each group. Thus the only one which shows 
an actual decline in market value is that comprising 
the shares of colliery companies. And it is well 
known that, despite the large output, low prices and 
keen competition have rendered the coal mining 
business very unprofitable of late years. It will be 
observed that the groups which reach the highest 
value have also appreciated most, both actually and 
relatively. This is due mainly to the remarkable 
developments of large individual companies. The 
rise in the value of iron and steel shares is accounted 
for to a large extent by the greatly enhanced value 
of the capital of Sir W. G. Armstrong & Co., Lim- 
ited, and that in textile companies to the develop- 
ment of J. & P. Coats, Limited. The large per- 
centage of advance in the value of hotel and pur- 
veying companies’ shares would have been greatly 
augmented had it been possible to include the shares 
of Bovril, Limited, but these had been so manipu- 
lated in the course of the two years that it was im- 
possible to get any accurate comparison.” 


NATIONS IN MANUFACTURES. 

The New York Suz says: ‘‘ There are actually 
more employees of manufactories, male, female 
and child labor included, in Germany, Great 
Britain and France than there are in the United 
States, though the population of the United States 
is 22,000,000 greater than the population of Ger- 
many, and 34,000,000 greater than the population of 
Great Britain or the population of France. There 
were returned by the last national census 5,c91,000 
persons as in ‘manufacturing and mechanical in- 
dusiries’ in the United States, but included in this 
number were 150,000 seamstresses, 185,000 tailors, 
60,000 milliners, 288,000 dressmakers and 105,000 
butchers, and with these and sundry other similar 
deductions from the number of those engaged in 
manufacturing and mechanical industries itis found 
by the last report of the Commissioner of Labor 
that the actual number of persons engaged in 
manufactures in this country is 3,837,000. But 
though the number of empioyees is Jess than in 
other manufacturing countries, the United States 
stand at the head of them all in their products of 
manufactures, the product by hand, the volume of 
steam power used and the annual wages paid. 

‘These figures show the total product of Ameri- 
can manufactures to be in excess of {7,co0,000,000 
a year, whereas the total values of the combined 
manufactures of Great Britain in a year amount to 
only $4,100,c00,000. Germany follows with $2,915,- 
000,000. France comes third with $2,245,000,000, 
Russia fourth with $1,815,000,000, and then the 
other countries having large manufactures as fol- 
lows: Austria~Hungary $1,265,000,000, Italy $605,- 
000,000, Belgium $510,0c0,000, Spain $425,000,000, 
and Switzerland $160,000,000. In respect to the 
product of manufactures by hand the United States 
are far in excess of all other countries. The aver- 
age here is $1,888, in Great Britain $790, in France, 
in Belgium and Germany the same, $545; in 
Switzerland $433, in Russia $381, and in Italy 
$265. In respect to the amount of steam power 
used, the United States stand at the head of all 
manufacturing countries, with a total of 18,000,000 
horse-power. Great Britain has 12,000,000, Ger- 
many 9,000,0co, France 5,000,000, and Austria- 
Hungary and Russia 2,500,coo each. Belgium, 
which has less than one-seventh of the population 
of Austria-Hungary, and less than one-fifteenth of 
the population of Russia, has 1,000,000 horse-power, 
having increased at a rate more rapid than any 
other country in Europe. In respect to the wages 
paid, the United States again stand first, with an 
average of $348 a year, Great Britain following 
with $204, France with $175, Belgium with $16s, 
Germany $155, Swiverland and Austria-Hungary 
$150, and Spain and Russia $120. The explana- 
tion of this apparent paradox, that while three 
other nations have a larger number of employees 
engaged in manufactures than the United States, 
the United States have a larger product from their 
manufactures each year, is found in the superiority 
of American workmen, who, as the figures show, 
turn out considerably more work per capita than 
the employees of any other country engaged in 
like manufactures.” 


AMERICAN STREET RAILROAD 
EVOLUTION. 


The St. Louis Globe-Democral says: ‘‘ Some 
instructive facts have been presented by E. E. 
Higgins in a lecture on the financial practice and 
engineering methods of American street railways. 
The disposition of these railways draws attention to 
some suggestive features in the distribution of 
population. 


states, Ohio, Virginia and West Virginia, there is 


For instance, in the very small section. 
‘of the country covering New England, the middie 








64 percent. of the cities of the United States of 
over 15,000 inhabitants, there being 215 inall. In ~ 
the section north of Mason and Dixon's line, , and 
extending to western Missouri, covering, perhaps, 
one-fourth of the area of the United States, there is’ 
not less than 83 per cent. of the American cities of 
over 15,000 inhabitants. Down south of Mason 
and Dixon's line, including Texas, there is but 1r 
per cent., or twenty-four cities in all, while in the 
great west, covering an immense area, there is but 
6 percent. This means that primarily the stree 
railway section of the country is necessarily in the 
east, for the backbone of the street railway is a 
thickly populated district. This is further seen 
the fact that in the eastern section 44 per cent. 
the street railway mileage of the country is con- 
centrated, and in a still Jarger section, the east and 
central east, 76 per cent. is concentrated, while in 
the south there is but 8 per cent. and in the great 
west but 16 per cent. The capitalization is 
divided in much the same way, 86 per cen 
being in the east, 4 per cent. in the southern 
states and Io per cent. in the western states. 
The first great movement in American str 
railways set in between 1860 and 1870, Every- 
thing then was built to be operated by horse. In 
1872 the first cable road was put in operation in — 
San Francisco, and for the next ten years the larger 
roads clung to their faith in cable railroading. Be- 
tween 1880 and 1888 the street railway companies 
began to be very uneasy. They saw that horses 
would have to go, but the question of what the ney 
motive power was to be hung in the balance. The 
cable—-a system that would cost anywhere from 
$75,000 to $300,000 a mile—was manifestly too ex-_ 
pensive for most roads, and compressed air motors, 
gas motors, ammonia motors and the storage bat- 
tery system were all simply hoped-for possibilities. 
Few believed that an overhead electric system was — 
feasible, even if municipal opposition to it were re- 
moved; but the question of iis practicability was 
settled at Richmond in 1888. Of this historical 
achievement Mr. Higgins says: ‘ The story of that 
road in its early fight for electric traction versus 
horse traction is interesting. I suppose that Mr. 
Sprague spent the greater part of six months on his 
back, under the cars at Richmond, trying to get his 
motors to work, and the fact that he succeeded was 
the result of one of the most indomitable and pluck y 
fights that has ever been made in any department 
of industrial development.’ In 1892 electric trac- 
tion was practically determined upon by all street 
railroad managers, and the cable system has been 
retained only in a few cases where it is of special 
service. ‘To-day, out of 15,000 miles of street rail- 
roads in the United States, 85 per cent. are oper- 
ated by electricity, as against 8 per cent. by horses 
(only 1,200 miles), 4 per cent. by the cable system 
and 4 per cent. by miscellaneous motive pow 
chiefly steam dummy lines.” 



























































EXPOSITIONS AT BRUSSELS AND ~ 
STOCKHOLM. 

The Philadelphia Ledger says: ‘The Brussi 

Exposition was fous opened yesterday with im 


notable peo of the century. The Brussel 
exhibition opened upon the anniversary of t 
opening of the Centennial Exposition, and by th 
association the Belgian enterprise revives the me’ 
ory of an exceedingly important day in the ann 
of Philadelphia. Each world’s fair has contribut 
its stock of experience in the management of su 
displays, and the last exposition should therefore 
be the best so far as organization and the method- 
ical arrangement of exhibits are concerned. 
should expect to see at Brussels and at Stockho 
where another splendid exposition will be forme 
opened next Saturday, the latest discoveries 
science and invention, and a complete epitome of 
the progress of the artistic and industrial world 
date. Of course there can be no competitio 
between the attendance at the expositions name 
and the enormous throngs at Chicago, but, so 
as the practical lessons and the comfortable inspec- 
tion of exhibits are involved, the minor exhibitions 
are quite as useful as the more pretentious enter 
prises of the kind. ; 
‘‘ A large representative exhibit of the resource eS 
of the United States should have been made at 
Brussels and Stockholm, but at neither place will 
be found an adequate American display. The ex- 
pansion of our foreign trade is highly desirable 
from every point of view, and the expositions yearly 
held in some quarter of the world serve as an excel 
lent advertising medium. A qnestion of inter- 
national comity is also involved in the due recogm 
tion of foreign enterprises of this nature, The 
success of the great American expositions, nationa 
‘and state, was in great measure attributable to the. 
active interest shown in them by foreign exhibito. 


ee 
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“The meager American exhibit at the two 
important European fairs in operation this summer 
will be atoned for in part by the presence of a large 
contingent of American visitors upon pleasure bent. 
The place to study readily the characteristics of a 
nation is at one of its great fairs. The most inter- 
esting feature at the Centennial and Chicago shows, 
with their wealth of exhibits, was the assembly of 
visitors, representative of all the sorts and condi- 
tions of men and women to be found in the republic. 
Brussels and Stockholm should be in the itinerary 
of the European tourist who desires to study two of 
the most interesting nations on the continent under 
exceptionally pleasing circumstances. Both of the 
nations interested in these simultaneous enterprises 
have sent to our country thousands who are now 
among its best citizens. A splendid representative 
display of our natural advaniages and our industrial 
activities at these expositions would tend to stimu- 
late the emigration to the United States of a very 
desirable population. 

“The Northern Exhibition, as the Stockholm 
enterprise is officially designated, will contain 
among its many attractions an instructive naval 
exhibit, including collections of memorials of the 
Swedish navy from ancient times and of materials 
now in use. The most ancient patterns of war 
vessels will be placed in effective contrast with the 
modern fleet. Other salient points of interest will 
be found in the theatrical exhibit, with its memo- 
rials of the two famous Swedish singers, Jenny 
Lind and Christine Nilsson; a graphic and faithful 
reproduction of ‘Old Stockholm’ as it appeared in 
the sixteenth century, rivaling in historic interest the 
well-remembered representation of ‘Old Antwerp’ 
at the Antwerp Exhibition of 1894; an international 
regatta in which Norwegian, Danish, Finnish and 
Russian yacht clubs will participate. The city of 
Stockholm is itself one of the most interesting cities 
in Europe. An indication of its alert modernity is 
to be found in the fact that it has about 15,000 tele- 
phones in operation, or one telephone to every 
twenty inhabitants. 

“These expositions will be followed three years 
hence by the Paris Exposition of 1900. It is not 
too early to prepare for a worthy American display 
upon that great occasion—an exposition which will 
sum up the story of human progress through the 
century.” 


SILK DIRECT FROM THE WOOD. 

The New York Herald of May gth says: ‘‘ Every 
one knows all about paper made from wood pulp. 
You get it in your newspapers, in most of your 
books, in your papier mache decorations, buckets 
and car wheels. But now you will be able to dress 
in wood pulp! You may wear costumes as lustrous 
as any loom of Lyons ever gave to fashion. The 
material will be silk without ever having been within 
four thousand miles of*a silkworm or a mulberry 
frcemes ce 

“ But, nevertheless, the fabric is not the product 
of the silkworm. It is silk, but the cocoon is a suc- 
cession of lofts of machinery, and the mulberry leaf 
is the big trunks of a vast forest. The silk is made 
from wood fiber, and when you buy it and wear it 
you are wearing the splinters of a tree. 

‘‘For forty years Count Hilaire de Chardonnet, 
who invented the process, studied the silkworm and 
its process of spinning, with the determination to 
reproduce it so that we might hereafter create a 
fabric directly from its original elements. He found 
that the leaf of the mulberry tree, or of the osage 
orange, was, after its tender substance had been 
consumed by the worm, merely a form of vegetable 
fiber which, because of its tenderness and flavor, 
attracted the creature. He also discovered that by 
the natural process of its secretions the worm mixed 
this fiber with a substance which completed the 
formation of a gummy inass, from which the worm 
spun its cocoon, The chief effort was to discover 
what was the chemical correspondent of the secre- 
tion of the worm, and this discovery the Frenchman 


made after countless failures. This found, the prin- 
ciple was established, and the inventor proceeded 


to make his experimental machinery. 

“The possibility of recreating with steel the 
digestive processes of a silkworm was, of course, 
very indefinite. But the inventor persevered, and 
this is what he did: He secured the mulberry and 
orange trees at first by preference, and by means 
of machinery which macerated the trees themselves 
secured the necessary stock of the crude wood fiber. 
This was treated with the chemical preparation 
which corresponded with the natural processes of 
the silkworm. The result was a mucilaginous 
combination, very heavy and ductile. This pre- 
paration was placed in steel cylinders having at the 
top a hydraulic press of extreme power and at the 
bottom a series of very fine openings which corre- 
sponded with the spinning apparatus of a silk- 
worm, He had observed in his study of the silk- 


worm that the creature expelled the fiber of its 
cocoon by means of an extreme muscular effort, 
and the hydraulic press was to supply this opera- 
tion, When the cylinder was sufficiently filled the 
pressure was exerted by the press and the material 
was forced out. These fibers were chilled and 
then treated electrically in order to give them addi- 
tional strength. But the fibers did more than look 
like the silk. They were, in fact, almost a perfect 
reproduction by artificial process of the natural 
spinning of the worm, The lustrous quality of the 
natural material was even exceeded. The tensile 
strength was the fraction of a degree less, while the 
capability of handling and the rapidity of mann- 
facture were phenomenal in contrast. The only 
difficulty was that the inventor found the product 
was extremely inflammable. This was subsequently 
overcome. The manufacture of artificial silk was 
accomplished. It was discovered that it was not 
necessary to have the fiber of any particular growth 
of tree, but that almost any sort of soft wood would 
do. Manufactories were established in the South 
of France, and the dress worn by a princess of Or- 
leans at her recent wedding was the product of the 
new process. Factories have been established in 
England, and now a company has been organ- 
ized in this city, with President McKinley's brother, 
Abner McKinley, as counsel, to at once begin 
the process here, although silk mills in Paterson 
and the east are using the yarn now without 
any changes of their machinery. Already plans 
have been made for the erection of a big plant at 
Paterson, N. J., where there are already scores of 
silk mills. Dress materials may be made of the 
new fabric that cost from ten to fifty per cent. a 
yard less than the price for the natural silk. Com- 
bined with a silk warp it makes a brocade which 
for splendor of luster and for weight and richness 
of design cannot be duplicated in pure silk for less 
than $8 and more a yard. Yet this artificial silk 
may be sold at a handsome profit for 250 per cent. 
less. In combination with cotton it produces a 


silk and yet is lighter in weight. This material 
may be sold at retail for from fifteen to eighteen 
cents a yard. With a warp of wool the artificial 
silk results in dress materials which have a warmth 
and elegance equal to any of the silk and wool mix- 
tures on the market. In short, it is declared by this 
new process the maids in your house will be able to 
wear silk about their work, and will wear it in prefer- 
ence to gingham, for it will be more durable and 
equally as inexpensive. In addition to the manufac- 
ture of dress materials, the fiber may be spun into 
upholstery, haircloth for dress trimmings and uphol- 
stery, and made by a less delicate process into straw 
for women’s hats. The factories which are to be 
erected in Paterson will do no weaving. They will 
provide the silk weavers in the regular factories with 
the product in the raw state, corresponding with the 
silk cocoon yarn ready for the looms, and then it may 
be woven at will. The invention is as revolutionary 
as the process for making paper from wood instead of 
rags, for new rags may be subsequently made from 
what may be termed literally wooden costumes.” 


[Paterson manufacturers say the above is exagger- 
ated ; that the new fabric will tear like paper when 
wet, and that there is little likelihood of the silk- 
worms being displaced.—ED. BRADSTREET'S.] 


PRICE OF TEA ADVANCED. 

A New York dispatch to the Philadelphia Ledger 
says: ‘‘ Tea importers have not waited for the 
passage of the tariff bill, with its proposed duty of 
Io cents a pound upon that commodity, but have 
advanced all grades of tea from 3 to 5 cents a 
pound. So far as could be learned no one in the 
trade had an inkling of what the Senate Finance 
Committee proposed to do until the bill reported 
was printed in Wednesday morning's papers. On 
that day there was a scramble to buy, and import- 
ers cabled to their agents in Japan to buy such of 
the new crop as had come forward and ship at once 
to this country. The number of orders received 
at Yokohama and other Japanese ports caused 
an immediate advance there, and only a portion 
of the orders from this city were placed. This 
time of year happens to be between seasons, 
and the quantity of tea that can be bought abroad 
is said to be small. Had the proposed action by 
Congress been taken a month or two later, when 
the bulk of the crop comes forward, it would have 
been possible for importers to bring in sufficient to 
last until 1900, when, under the bill, tea will be free. 
Should the bill be delayed by long-debates in the 
Senate this scheme may yet be carried out to some 
extent, and thus defeat the object which the tariff 
makers had in view—the obtaining of $10,000,000 
additional revenue. Just what quantity of tea is 
being rushed forward now to anticipate the bill can- 
not be learned. The Japan shipments will proba- 
bly be entered at San Francisco, instead of at New 








material which is as sheer as the finest Japanese}: 


York, as would be done in the ordinary way. 
Orders to purchase China teas have been cabled to 
London, but brokers and importers who are specu- 
lating are very close-mouthed as to the amount of 
their purchases. The total arnount of tea annually 
imported into this country is neariy 100,000,000 
pounds. According to the statistical report issued 
by the government for the year 1896 more than half 
of the whole quantity was entered at this port.” 


INVESTMENTS. 
6” INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 


Secured by Trust Deeds and Mortgages on care- 
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in the United States about 80 per cent. of the total atte, The regular semi-annual Dividend of three (3) per centum 


of concerns failing had $5,000 or less, and 11 per cent. had fem 
$5,000 to $20,000 capital. 


upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared out of the net 
profits of the Company, payable on the 1st day of June, 1°97, at 
the Bank of Messrs. Winslow, Lanier & Company, No. 17 Nassau 
Street, New York City, to the holders of record of such Preferred 
Stock, upon the closing of the Preferred Stock Transfer Books. 
The said Books will be closed on Saturday, the 15th day of May, 
1897, at 12 o’clock noon, and will remain closed until Wednes- 
day, the znd day of June, 1897, at ro o’clock A. M. 
By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 
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President McKinley’s Cuban message 
turned out to be simply a suggestion that 
Congress should appropriate some money 
for the relief of distressed citizens of the 
United States in the island. The President 
directed attention to the fact that a large 
number of American citizens in the island 
are in a state of destitution, and that the 
local authorities, even when kindly disposed, 
are unable to relieve the needs of their 
own people, and are altogether powerless 
to help the Americans. An appropriation 
of $50,000 was recommended to be imme- 
diately available under the direction of the 
Secretary of State, and to be used in part 
for the transportation of American citizens 
who, desiring to return to the United 
States, are without means to do so. 





Public expectation was met on Thursday 
by the passage by the Senate of the Morgan 
Cuban resolution. This resolution declares 
that a condition of public war exists between 
the government of Spain and the govern- 
ment proclaimed, and for some time main- 
tained by force of arms, by the people of 
Cuba, and that the United States shall 
maintain a strict neutrality between the 
contending parties, according to each all 
the rights of belligerents in the ports and 
territory of the United States. It is not 
thought that this action of the Senate is in 








conformity with the wishes of the President, 
who is understocd to desire the postpone- 
ment of action upon the question until the 
report of Mr. Calhoun, who has been sent 
to investigate conditions in the island, has 
been made. It seems probable that action 
upon the resolution will be delayed, if not 
prevented, in the House, as Speaker Reed 
is understood to be opposed to its adoption 
at the present time. 


As regards what is involved in the recog- 
nition of belligerency, it may be said upon 
well-known authority that the recognition, 
while exercising a moral influence in their 
favor, is not solely to the advantage of the 
insurgents. They gain, says Mr. Dana, in 
a note to Wheaton, the great advantage of 
a recognized status, and the opportunity to 
employ commisssioned cruisers at sea, and 
to exert all the powers known to maritime 
warfare, with the sanction of foreign nations. 
They can obtain abroad loans and military 
and naval materials, and enlist men as 
against everything but neutrality laws; 
their flag and commissions are acknowl- 
edged, their revenue laws are respected, 
and they acquire a quasi-political recogni- 
tion. On the other hand, the parent gov- 
ernment is relieved from responsibility for 
acts done in the insurgent territory; its 
blockade of its own ports is respected, and 
it acquires a right to exert against neutral 
commerce all the powers of a party to a 
maritime war. In brief, as one of the latest 
writers on international law puts it, the 
effect of a recognition of belligerency is to 
endow the belligerent community with all 
the rights and all the obligations of an in- 
dependent state so far as the war is con- 
cerned, but no further. 





Governor Black, of New York, has vetoed 
the graded Collateral Inheritance Tax bill. 
This measure, as already pointed out in 
these columns, provided for the levying of 
a tax of 5 per cent. on inheritances of per- 
sonal property up te the value of $500,000 
and a further tax of 1 per cent. for every 
additional $250,000 up to $3,000,000, when 
the tax would be 15 per cent. In his 
memorandum setting forth his reasons for 
disapproving the measure the governor 
says that for a change so sweeping 
as that proposed by the law  substan- 
tial reasons should be offered. The 
bill cannot, he says, be defended on 
the ground of the state’s urgent need for 
increased revenue, for the state is not in 
need of money. Nor can it be justified on 
the ground that personal property to a very 
large extent now evades taxation. 


The operation of the proposed law might, 
he says, impose the most serious hardships 
in taxing the same estate several times in a 
short period of time on account of a rapid 
succession of deaths in one family. The 
strongest argument against the bill, how- 
ever, is, that the rate proposed is not 
uniform nor fair. There is, the governor 
says, no reason why the last million dollars 
of a man’s property should pay more than 


the first million, and the discrimination be- 
tween the two is a penalty, nota tax. Every 
dollar ought, under the same conditions, 
to pay the same tax. Equality is demanded 
in all things in this country, and taxation 
should certainly be included. Millions of 
money are brought to the state every year 
from every state in the Union to remain 


permanently, and this increase of money 


and of most desirable citizens should not be 
retarded by the adoption of our unwise and 
unjust policy. The governor has done 
wisely in vetoing this remarkable bill. It is 
one which should never have passed the 
legislature, and it is well that it should 
be consigned to the limbo of unenacted 
measures. 


The question has been submitted to the 
solicitor of the Treasury whether the sec- 
tions of the tariff law of 1894 which have 
not been carried into the pending tariff bill, 
as reported by the Senate committee, would 
be repealed by the passage of the bill in its 
present form, there being no expressed in- 
tention of such repeal. Solicitor Reeves 
has decided that every part of the tariff act 
‘of 1894, and all other tariff laws not ex- 
pressly repealed, and not inconsistent with 
the proposed legislation, will still be of 
legal force and effect should the pending 
bill in its present form become a law. The 
only sections of the act of 1894 intended to 
be repealed are sections one and two. Sec- 
retary Gage coincides with the opinion of 
Solicitor Reeves, but suggests that in order 
to avoid all future controversy, some pro- 
vision should distinctly establish the status 
of such parts of existing laws as are neither 
reproduced nor repealed in the pending 
measure. 





A protest has been lodged with the Secre- 
tary of State by the German Ambassador 
against the provision for a discriminating 
duty on sugar, and this protest has been com- 
municated to the Senate by the Secretary. 
The protest itself is dated over a month 
anda half ago. It is directed against the 
provision for a differential duty on sugar 
from countries paying an export bounty. 
It is also, by a postscript, made applicable 
to the more general discrimination provided 
by the Senate Finance Committee amend- 
ments to the sugar schedule. Ambassador 
Thielman says of the House provision 
that it cannot be reconciled with the 
right of the most favored nation which 
is granted by the existing treaty stip- 
ulation to German products with respect to 
the duties to be imposed upon them on 
entry into the United States. He adds that 
the danger that threatens German exports 
in the provisions of the pending bill is 
much heavier than that which resulted from 
the tariff law of 1894. He directs attention 
to the reciprocity agreement of 1891, 
whereby German sugar was to be admitted 
free into the United States on condition 
that American pork was to be so admitted 
into Germany. The act of 1894 has, he 
says, already shifted, in an unfavorable way 
for Germany, the conditions upon which the 


exchange of these goods was effected, and 
they would be changed still more to the 
disadvantage of Germany if the bill now 
before Congress should become a law. 





Complaint of the pending tariff bill comes 
also from other sources abroad. A dispatch 
from Tokio says that the provisions of the bill 
are provoking serious complaint through- 
out Japan. This complaint is strongly ex- 
pressed in memorials to the government 
from leading merchants and producers. 
The United Chambers of Commerce are 
urging the abrogation of the most favored 
nation clause in the treaty, and are pro- 
posing the imposition of heavier duties on 
American goods. The Japanese are even 
talking of the expediency of discontinuing 
imports from the United States, and are 
talking of the substitution of Russian for 
American kerosene. The demand is being 
made in many quarters for immediate re- 
taliatory measures, though the most in- 
fluential journals advocate treating the sub- 
ject with moderation, it being thought that 
by diplomatic means an accommodation 
favorable to Japanese interests may be 
reached. In Italy, also, the subjeet has 
been under discussion, the Minister of 
Foreign Affairs declaring that the govern- 
ment is exercising the greatest watchfulness 
with regard to the new tariff bill, and has 
not failed to call the attention of the United 
States to the injury which Italian interests 
might sustain in case the bill should pass in 
its present form. 





With the exception of China, all the 
nations of the world have become 
members of the Postal Union, and China 
has announced her intention to join the 
union as soon as she is in a condition to 
assume the responsibilities of the associa- 
tion. This announcement was made at the 
second plenary session of the Universal 
Postal Congress, which was held on Thurs- 
day. The Chinese representatives asked 
that the protocol be Jeft open for her admis- 
sion. The Corean deleyates announced the 
agreement of their government to the gen- 
eral compact, to take effect at a date not 
later than January I, 1899, the time fixed 
for the convention signed at the congress to 
go into effect. 


now 





After some delay, which was apparently 
owing te the desire of Turkey to score an 
additional military success before suspending 
hostilities, an armistice has been agreed 
upon to extend over a period of seventeen 
days. The armistice is a general one, 
including the land and sea forces of both 
combatants. It is stipulated that a mixed 
commission of officers of superior rank 
shall establish a neutral zone between the 
two armies, and that no advance on either 
flank will be permitted. Already, it ap- 
pears, the terms of peace have been the 
subject of consideration by the Powers, and 
it seems to have been’ determined that 
Greece will have to pay a round sum as 
indemnity, and to consent to a rectification 
of the frontier, 
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LOWER PRICES DURING 
APRIL. 

In order to render BRADSTREET’S exhibit 
of prices of more than Ioo staple articles, 
raw and manufactured products, produce, 
live stock and meats, of more value than 
has been possible by presenting it at quar- 
terly intervals, as during the past seven 
years, it is planned to publish comparative 
quotations at monthly intervals hereafter. 
The accompanying exhibit furnishes quota- 
tions for May 1, contrasted with those on 
April 1, 1897, and at preceding quarterly 
intervals for several years. The importance 
of presenting these prices as often as once a 
month becomes more apparent when it is 
pointed out that BRADSTREET’S prices in- 
dex number for April 1 indicates a general 
tendency during April, on the part of quo- 
tations, to decline. 

The following list of BRADSTREET’S 
prices index numbers for quarterly periods 
beginning with October 1, 1890, and end- 
ing April 1, 1897, is reproduced in connec- 
tion with the corresponding index number 
for May 1, 1897, 74,193, pointing to a 
marked shrinkage during April. There is 
also a shrinkage in the volume of prices 
contrasted with January 1, 1897, when the 
index number was 75,044, at which date there 
had been an advance from the lowest point 
reached in seven years, 67,182, on July 1, 
1896: 


BRADSTREET'S PRICES INDEX NUMBERS. 





Oct. 1, 1890--..-114,171 | April 1, 1894.--- 78,320 
Jan. 1, 1891%....101,741 | July 1, 1894.... 77,550 
April 1, r891--..103,304 | Oct. 1, 1894.... 77,501 
July 1, 1892.... 97,833 | Jan. 1, 1895.... 80,700 
Oct. 1, 189r.... 95,051 | April 1, 1895.... 72,052 
Jan. ‘aerso2.~ 6.945257) |, July pr) E805. a5 77.304 
April 1, 1892--.-. 92,761 | Oct. 1, 1895---- 79,306 
July 1, 1892.... 86,439 | Jan. 1, 1896.... 76,886 
Oct. 1, 1892---. 88,574 | April I, 1896..:. 67,189 
Jan. 1, 1893.... 90,797 | July 1, 1896.-.. 67,182 
April I, 1893----101,790 } Oct. 1, 1896.... 72,178 
July 1, 1893---- 85,289 | Jan. 1, 1897--.- 75,044 
Oct. 1, 1893.... 84,327 | April 1, 1897.... 74,915 
Jan. I, 1894.--- 80,381 | May 1, 1897.-.- 74,193 


The movement of prices of staple articles, 
raw and manufactured products and live 
stock during April becomes, therefore, of 
particular interest, and an examination 
of the accompanying exhibit shows that 
whereas 29 of the 98 articles considered 
were higher on May 1 than on April 1 last, 
and 27 were practically unchanged as to 
price, 42 were lower on the Ist instant than 
one month before. 

Advances in pricés of food products 
during April were as numerous as decreases, 
there being fourteen each. Among those 
which were higher on May 1 than on April 
1 are wheat, oats, barley, flour, beeves, 
sheep, hogs, eggs, pork, tea, beans, peas, 
lemons and currants, while quotations for 
Indian best hogs, mutton, milk, 
bacon, hams, lard, butter, cheese, coffee, 
sugar, molasses, rice and potatoes declined. 
In eight instances prices of food products 
remained practically unchanged last month 
—trye, beef carcasses, bread, barreled beef, 
mackerel, codfish, salt and raisins. 

The April record as to textiles is more 
favorable than that for food products, prices 
having advanced for cotton, hemp, print 
cloths, ginghams and sheetings, and de- 
clined for Australian wool, jute and flax, 
while those for wool and standard sheetings 
remained the same as at the opening of the 
month. 


corn, 


Among fuels and metals, higher prices 
are reported for tin and for southern coke 
on May 1 than one month before, while 
there is no change in quotations for No. 1 
eastern foundry, and No. 2 southern pig 





iron, for steel rails, tinplates, quicksilver, and 
for anthracite and bituminous coal. There 
were, however, sharp decreases in April 
quotations for Bessemer pig iron, for steel 
billets, steel beams (the combination gov- 
erning the output of which has been broken), 
for copper, lead, and for Connellsville coke. 

A comparison has again been made of 
the cost of one pound each of the ninety- 
eight articles, products and of live stock 
quoted this time for May 1, 1897, classi- 
fied according to approximate price per 
pound. 


BRADSTREET’S EXHIBIT OF NINETY-EIGHT STAPLE 
RAW AND MANUFACTURED ARTICLES, PRODUCTS, 
PRODUCE AND LIVE STOCK, CLASSIFIED ACCORD- 
ING TO THE COST OF ONE POUND OF EACH, ON 
MAY 1, 1897. 


(Decreased in April, in ztadécs increased in April, in 
- SMALL CAPITALS.] 
Price per 
pound. 
$0.0008—Pennsylvania coke, Alabama COKE. 
.cor —Iron ore, brick, bituminous coal. 
.oo2 —Anthracite coal. 
-003 —Salt, southern pig iron, crude fetroleum, 
rosin, LIME, PHOSPHATE ROCK. 
.004 —TAR, turpentine, pine lumber, cottonseed. 
.005 —Corn, potatoes, raisins, eastern and Besse- 
mer fig 270m, spruce, hemlock. 
.006 —Steel billets. 
.007 —OATS, BARLEY, rye. 
.008 —Steel rails, hay. 
.o1 —Steel beams, refined petroleum, SULPHURIC 
ACID. 
.o16 —Wheat, milk, PEAS, nails, paper, alum, 
bicarbonate soda. 


.02 —WHEAT FLOUR, BEANS, molasses, caustic 
soda. 
-03 —LEMONS, jute flax, tinplates, Zead, COT- 
TONSEED OIL, glass. 
.o4 —Hogs, lard, codfish, bread, HEMP, dinseed 
oil, turpentine, nitric acid. 
.05 —SHEEP, HOGS (carcasses), EGGS, barreled 
BEEF, MESS PORK, éacon ribs, CUR- 
RANTS, sugar, rice, borax. 
.o7 —Beef carcasses, olive oil. 
.08 —VWutton, coffee, horses, COTTON, hops. 
.09 —Mackerel. 
-I0 —Smoked hams, cheese, TOBACCO. 
-I1 —Copper. 
12 —Castor oil. 


-I4 —Eastern sheetings, SOUTHERN SHEET- 
INGS, PIG TIN. 

17. —Butter. 

18 —B. A. hides, PRINT CLOTHS, carbolic acid. 


-20 —TEA, hemlock hides, wool. 
.28 —Union leather. 

.30 —Oak leather, GINGHAMS. 

-34 —Alcohol. 

.48 —Australian wool. 

.87. —RUBBER (up-river Para). 


Remaining products for which April quo- 
tations advanced are comparatively few— 
cottonseed oil, tar, lime, sulphuric acid, 
phosphate rock, alcohol, rubber and tobacco, 
and the like is true concerning products for 
which April prices opened and ended un- 
changed—olive oil, brick, nails, pine, spruce 
and hemlock lumber, bicarbonate of soda, 
nitric acid and hay. Additional products 
for which April prices are lower are Buenos 
Ayres and hemlock hides, middleback and 
oak leather, both crude and refined petro- 
leum, linseed and castor oils, rosin and 
turpentine, glass, alum, borax, carbolic 
acid, caustic soda, hops, paper and cotton- 
seed. 

It is worth noting that as compared with 
quotations on January 1, 1897, there have 
been advances during April in prices for 
oats, best beeves, sheep, horses, beef car- 
casses, hogs, mutton, mess pork, bacon, 
lard, mackerel, sugar, beans, lemons, cur- 
rants, cotton, domestic and Australian 
wools, ginghams, lead, tin, quicksilver, 
anthracite coal, linseed and cottonseed oils, 
turpentine, tar, lime, borax, carbolic acid, 
nitric and sulphuric acids, alcohol, phos- 
phate rock, quinine and rubber, thirty-six 
in all, contrasted with which there are forty- 
two showing decreases in price on May 1, 
as compared with January 1. 


THE QUARTER’S GROSS AND NET 
RAILWAY EARNINGS. 


Net railway earnings for the first quarter 
of the year make a fairly encouraging show- 
ing considering the numerous unfavorable 
influences which have affected transporta- 
tion interests throughout the greater portion 
of that period. The first three months of 
the year are naturally rather lean ones, so 
far as net earnings are concerned, and this 
year heavy snows in the northwest, followed 
by floods and_ other interruptions to traffic, 
have made the work of operating railroads 
no less arduous and expensive than in other 
years. When to the climatic conditions in 
this and other sections of the country are 
added the heavily decreased movement of 
wheat, oats and barley, the quarter, com- 
pared with a year ago, will be found to have 
called for special effort to enable even as 


| good a showing to be made by the railroads 


this year as last, not taking the quieter 
condition of trade and business into account. 
With all these unfavorable features, the 
showing by railroads as to net earnings is 
really a good one. That special efforts to 
keep operating expenses down have had an 
unfavorable reflex effect upon a large class 
of industrial workers is, of course, to be 
regretted even if the holders of railroad 
securities are to be congratulated. 

Total gross earnings of 137 railroad com- 
panies representing a large majority of the 
operated mileage of this country, Canada 
and Mexico for the three months’ period of 
1897, aggregated $172,644,961, a decrease 
of 1.8 per cent. from a year ago. Net 
earnings, on the other hand, aggregated 
$51,129,035, a gain of 3.2 per cent. over 
last year, showing that economies in rail- 
road management have considerably more 
than made up for the decline in gross rev- 
enues. This gain in net over a year ago is, 
of course, of interest, because it follows a 
gain in the first three months of 1896 over 
1895 of nearly 1o per cent., showing that no 
ground has been lost and that, in fact, a 
distinct advance in net returns has been 
made over last year and the year 1895. 
Another encouraging feature is that this 
year’s operations marked a progressive gain 
in both gross and net as the quarter 
advanced. In January gross earnings fell 
off 6 per cent. and net 7.5 percent. In 
February a fraction of 1 per cent. gain was 
shown in gross and 9.5 per cent. increase in 
net. In March the gain in gross was 1.7 
per cent. and in net 8 per cent., so that the 
quarter’s decrease of 1.8 per cent. in gross 
and gain of 3.2 per cent. in net has been 
made possible only through the good work 
done in the latter part of the three months’ 
period. 

The following table shows the tendencies 
of earnings of the various groups of roads 
during the three months of 1897 as com- 
pared with the corresponding period and 


the entire year of 18096: 
GROSS EARNINGS. 


Three Three 

Year months, months, 

1896 1896. 1897. 
Grangers sn ccs eka conn Ine. 7 2.5 Inc. 17.8 Dec. 4.0 
Central western........... Dec. 47 Inc. 7.7 Dec. 3.9 
Trunk eae cee cee eee Dec. 2.8 inc, 44 Dec. 3.1 
astern. 25 hos se eee Dec. 1.4 Inc. 5.7 Dec. 2.5 
Goal Tan bate ne ee ee ae Dec. 2.1 Dec. xz.4 Dec. 6.7 
Houthern) sea. peepee seen Inc. 3.5 Inc. 11.6 Inc. 6 
Southwestern... ........... Inc. 1.8 Inc. 5.9 Inc. +2 
Faciic :. <5 sss: sosase Inc; 7 Inc. 6.5 Dec, <6 
Mexican 225. cawoe occa res Inc. 10.3 Inc. 11.8 Inc. 22.0 
Motals wos. 25. easeuaueeee Dec. 2 Inc. 7.0 Dec. 1.8 

NET EARNINGS. 

Grangers 5). Jcaes seee ese Dec. 2.6 Inc. 22.8 Inc. 7.2 
Central western. ...-5. 2... Dec. 9.2 Inc. 8.5 Inc. 6.8 
3p 1 tl ee a eee Pe Dec. 4.2 Inc. +4.0 Inc. 10.4 
Bastern 25.4 Jos eee eee Dec. og Inc. 2.9 Inc. 2.8 
Coal Sot sacshes aca se ae Dec. 1.6 Dec. 5.5 Dec. 8.4 
SOUErA 5. 2Uwcoen awed Inc. 2.8 Inc. 15.0 Dnc. 6.9 
Southwestem=s-.<s..<e0e Inc. 15.5 Inc, 25.0 -Dec. 5,8 
VAC cc Jasicks sbtce tees Tue 6 Inc. 17.0 Dnc. , x.9 
Memicatinc Saccc sas 5 ee PY 93 Inc. “2.2 Inc. 22.8 
UGtals: 73.2 55.0en aan see Dec. 1.2 Inc. 9.8 Inc. 3.2 


The Mexican companies and the south- 
ern and southwestern groups show the only 














gains in gross earnings, and, with the ex- 
ception of the first named, the gains shown 
have been trifling. The coal roads showed 
the heaviest decrease, followed by the gran- 
gers, central-western and trunk lines in the 
order named. On the other hand, only two 
groups of roads, the coalers and the south- 
westerns, show decreases in net from a year 
ago, while the trunk lines report gains as 
high as 1o per cent., and the grangers, 
central-westerns and southern roads in- 
creases in the neighborhood of 7 per cent. 
Excluding the Mexican roads, gross receipts 
of all roads fell off 2.5 per cent., while the 
net earnings increased precisely the same 
amount. The larger increases and decreases 
in gross and net earnings for three months 
of 1897 are given in the following exhibit : 







Inc. £voss 

CArRTINLS. 

Chicago, Burlington & Quincy. 2-2. osceecueweneuee $533,000 
Northern’ Central. - 255 53~ 2s ann) agree ee eee £12,000 
Chesapeake . Ohio... . 5200 Soe mesee ee eee 196.0C0 
Georgia & Alabama... .... . 252 - see 120,000 
Southern Railways: ---.2.--Sscasceecee anes 146,000 
Kansas City, Pittsburgh 6 '\Gulfi22-.20.-se oa eee 186,000 
Union Pacifie::2.235-5- Pe ee te 362,000 
Mexican Central .. 22.5.5... cic sense eeeee ee eee 758,000 
Mexican National .. -.....- 252 «scm as ae See 266,000 
St. Joseph & Grand Island. .... 255. s.neeeeee eee 142,000 
Total... occ s ccc cece cee node eeeee ee $2,821,000 
Dec. gross 

earnings, 

--- $214,000 


Burlington, Cedar Rapids & Northern..-.....--.. 


































Chicago, Milwaukee & St. Paul. ____ 918,000 
Duluth, South Shore & Atlantic. 115,000 
Iowa Central 132,000 
Minneapolis, St. Paul & S.S. Marie 102,000 
Wabash ce, 271,000 
Briesc hice c eens 28,000 
New York Central 150,000 
New York, Chicago & St. Louis 144,000 
Pennsyivanid =/2520---42700ce ee bene eee ae 587,000 
Pittsburgh, Cincinnati, Chicago & St. Louis..--.-.--. 335,000 
Fitchburg 7 -csssaen< saaieesciae see ee ene eee I1T,000 
New England. ..------=-=.-2200es eee ae 135,000 
New York, New Haven & Hartford.................. 173,000 
Central of New Jersey... 2. <2 .2-2-aise= no eee eee eee 168,000 
New York, Lackawanna & Western 249,000 
Albany & Susquehanna. .-.......- 127,000 
Reading) << -Sscnena eee 172,060 
Coal & Iron Company. 501,0c0 
Norfolk & Western...-.. 224,000 
Denver & Rio Grande ..-.-2.----neeeees ees eee 193,0°0 
Canadian Pacific... 222.2. 222220= sep oee ramen 190,c00 
Southern, Pacitic....... s<nes<sencue sane sae 354,c00 
i Uo) ¢: Ce nt on $5,693,000 
Inc. net 

earnings. 

Chicago, Bu@ington & Quincy -2-2--5os se eee eee $810,000 
St. Joseph & Grand Islan-.222->- 55. asses eee eee 101,000 
Illinois Central. ... 2... . ccc semcee eee see 185,000 
Grand Trunk... 2 2o6 5 2c oem a nee 196,000 
Pennsylvania . i... 2.52.2. ecse= Fae eee 280,000 
Boston & Mainé..-2..1. 20.00 ee eee eee ee 229,c00 
Northern Central. =. :.2..-.i. sade. denes ae 145,000 
Norfolk & Western ...-.<-c-2caeemeae = eee eee eee 137,0c0 
Southern Railway ./..~<~ 2.22 sk oes sae ees 158,000 
Union Pacific, Denver & Gulf 72-7. ceeaeeee seen 112,000 
Union Pacific. 2.02.52. .66 -fentees ee eee eee eee 285,000 
Mexican Central: , 2... - <2 soe0 csacesene eee eee 245,000 
Total .2. 22.5. <-2s00c-csececne see eeeee eee $2,923,000 
Dec. net 

earnings. 

Chicago, Milwaukee & St. Paul 22 sg peseeueeoe serene $142,000 
bd 9 ee ee er a 187,000 
New York, New Haven & Hartford -............-.... 227,000 
New York, JLackawanna & Western.---...---..------ 134,000 
Louisville & Nashville. 4.22225. 5..8-225e ooo eee 120,000 
Atchison. 2. J... we escicc ene manatee ee 445,060 
Total . 5.00.2. soe secee ace cee fee ee $1,255,000 


Large decreases of gross earnings are shown 
above to be about twice as large as in- 
creases, both in number and amount. The 
Mexican Central shows the heaviest single 
gross increase and the Burlington the next 
Jargest. Among decreases the St. Paul, 
Reading, and Pennsylvania are most con- 
spicuous. In net earnings the Burlington 
shows by far the heaviest gains, and the 
Atchison the largest decrease. ‘ 


GROSS AND NET EARNINGS FOR THREE MONTHS, 


——Gross earnings —— —-iVet earnings— 
1897. 1896. 1897. 1896. 


11 Grangers _ $19,143,785 $19,949,390 $7,624,420 $7,114,234 






22 Central we: 12,678.588 13,195,11E 4,005,807 35750,126 
zo Trunk -. 41,997,065 43,371,660 10,730,208 10,371,432 
32 Eastern. 21,476,298 22,025,150 6,C99,723. 5,9324752 
14 Coal. .2..26 16,485,910 17,678,005 3,920,620 4,282,635 
20 Southern .--.-.. 20,997,030 20,801,921 6,592,129 6,174,186 
rz Southwestern. 13,697,524 13,670,050 3,746,534 3,980,065 
#3 Racist. cc. 26, 20,406,748 20,604,785 6,457,559 6,333,624 
Xsaevoals.. eae 166,942,948 171,266,058 40,181,120 47,939,05¢ 

4 Mexican...... £5702,013 4,672,065 1,947.915 1,585,857 
137 Totals....- --- 172,644,961 176,03°,€23 51,129,035 49,524,953 


GROSS AND NET EARNINGS FOR THREE MONTHS IN 
TWO YEARS. 


GRANGER ROADS. 


—Gross earninos—~ —-Net earnings-~ 


1897. 1896. 1897. 1t96. 
Bur.,Ced.Rap.&North. 935,240 1,149,363 353,050 4339579 
Chic., Bur. & Quincy 8,437,229 7,904,£72 3,591,715 2,781,534 
Chicago, Mil. & St. P. 6,466,5¢4 7,384,655 2,500,794 2,642,212 
Chic. & North'n Pacific - 214,473 204,332 271,283 142,764 
Duluth, S.Shore & At. 315,173 430,206 65,025 149.404 
Iowa Central - - 374,673 506,980 111,750 £02,679 
Minn., St. P.& S.S.M. 687,347 729.535 227,167 274,608 
Minn. & St. Louis ... 429,2¢4 456,680 163,177 171,003 
Quin, Omaha& K.C. 67,746 72,144 30,05¢ 31,971 
Wisconsin Central ... 929,321 907,152 287,326 250,356 
St. Joseph & Grand Isl. 286,185 144,081 126,676 25,124 
CENTRAL WESTERN ROADS. 

Chicago & W. Mich 360,415 365,004 67,574 495713" 
Cin., Jack. & Mack... 162,736 169,473 10,476 17,910 
Cin., Ports. & Va..2.. 52,282 63,410 2,147 6,205 
Cleve., Can. & South’n 142,806 139,367 21,187 24,570 
Cleve., Lorain & Whl'g 259,019 286,697 85,248 64,365 
Detroit, G. Rap. & W. 285,834 259,582 45,606 26,688 

“4 1 
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BRADSTREET'S, SATURDAY, MAY 23, 1897. 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JULY 1, 






























































































































































































































































































: 1892, TO MAY i, 1897, COVERING 
) THE PERIOD OF RECENT EXTREME DEPRESSION. 
‘ 
1892-93. 1898-94. 1894-95. 1895-96. 1896-97. 
OCT. x. | JAN. x. | APR. x. | JULY x. |] OCT. 1. | JAN. x. | APR. x. | JULY x. || OCT. 1. | JAN. 1. | APR. x. | JULY 1. || OCT..1. | JAN. 1. | APR. 1. | JULY x. || OCT. 1. | JAN. 1. | APR. 1. | MAY 1. 
BREADSTUFFS. ) ; 

_ Wheat, No. 2, red winter, in elevator, per bushel. ..--..|| $0.7834| $0.7834| $o.747% $0.68%4]| fo.7214| $0.65 7%) $o.65%| 0.60% $0.54%| $0.60] $o.6034] $o.7334|| $0.66%| v.69 | $o 79%) Fo.6434)| $o.7854| $1.c6%] $o.955 | $o.98% 
_ Corn, No. 2, mixed, in elevator, per bushel. ........- 52% -49% .501%4 47% oGr -42Y “49 447% 54 152 «56 -519%8 37 +345 -375 33% 28 295 3034 2925 
/ Oats, No. 2, mixed, in elevator, per bushel........--- 36 36% -37% 34% -36% +3334 +36 +50 +32 34% -33% +29 a -23% -24% 215 22 +225 +2225 23 
4 Barley, No. 2 (Milwaukee), per bushel..........--.- -63 64 64 “55 54% 49% 54 54 «52% 54% 52 -48% 42% +325 EY: +39 35 345 315 +33 

Rye, western, per bushel .-......... atuele «in tlatt a bien Ss “50% +50 +54 , 50% 48 47% +49 +50 +50 49% -55% -59% +45 45 +48 +375 +40 46 42 42 
_ Flour, straight winter, per barrel. .....-..-...-----s- 3-50 3.25 3-20 3 10 3.00 2.80 2.50 250 2.40 2.40 2 40 3.50 3-15 3-20 3 40 3.25 3-25 4.25 4.00 4.25 

; LIVE STOCK. 

__ Beeves, best, native steers (Chicago), per 100 pounds.|| 5.20 5.60 6.25 5-55 5.70 5.90 4.60 475 6.15 5-05 6.45 5-95 4.50 475 3-80 4 65 5.00 5-00 4-95 5.30 
( Sheep, prime (Chicago), per 100 pounds.....-..---.- 4.50 5-25 5.50 5.25 4.15 3.75 4.80 3 85 3.40 3-45 5.00 4.10 2.50 3-50 3-50 4-00 3-10 3-35 4.30 4-75 
Hogs, prime (Chicago), per 100 pounds ..-..--...+-- 5.65 7.15 7 00 6.05 685 5-45 4-79 5.10 6.15 4.70 5-30 5-15 3-79 3-70 375 3-40 3-15 4,00 4.00 3.90 
Horses, average com. to best (Chicago), per head....||143.00 |140.00 |155.00 | 125.00 110.00 |130.00 |145.00 |115.00 ||t05.00 go.00 |100,00 }|125.00 || 150.00 70.00 60.00 65.00 7O 00 75.00 90.00 80.00 

(s PROVISIONS AND GROCERIES. 

Beef, carcasses (Chicago), per pound....-..--....--. 5.50¢.| 6.50c.} 7.70c.| 7.70c.|} 6.10c.| 6.10c.] 5§.85c.| 9.00c.|| 6.00c.| 6.70c.| 8.70c.| 7.50Cc.|] 7.500. 1055 06 +055C. +05 +065 072°] .o725¢. 
__ Hogs, market pigs, carcasses (Chicago), per pound... .073%4 .08% .0834 07% -0814 +0634 06 .07% 07 .06 -05% +0634 +05 +05 046 .03% 045 04% .05% 10525 
Mutton, carcasses (Chicago), per pound...........-. 7-75¢.| 8.40c. 8. 50¢. 8.30¢. 6.goc. 5.00c.| 8.300. 8.80c 5..00€. 5,00€ 8.30c 5.80c. 4.50C. +055 .065 .055C. 04% -065 O77 o75¢. 
mele (New York), per quart .....-----.-...-.--.--- +04 .04 4 03% 03 04 +04 .03% 03 04 +04 .03% 03 +04 +038 03% 03 +03 037 | 03 7-4¢ .0292 
‘3 Eggs, state, fresh (New York), per dozen....-.... Sac 21% 29 +15 I 22 -23%| .10% .12 -1934| .24%| .13%| .12% 18 124 12 125 -19 .18 .10 1105 
Bread (New York), per loaf, allowing for weight..... 04 04 04 04 -033%4 0334 03% -03% .033%4, -03% .03% 03% 103% -0334 +04 04 04 O4 04 104 
meeedect, family, per barrel. ........--.-------.--------- 8.50 11.50 IT.50 10,00 12.00 14.00 12.00 959 10.00 10.50 11.00 10.50 10.00 10.00 10.00 8.50 8.00 9-50 9.00 0.00 
Pork, new mess, per barrel 12.25 16.25 18.25 19.00 18.00 13-75 13.00 13.75 14.75 12.75 13.50 13.25 11.75 9.00 8.75 8 25 8.00 8.25 9.00 8.75 
Bacon, short ribs, smoked (Chicago), per pound...-..|| 7.700. 8.80c.| 9.15c.| 8.300. 9.5¢ 6.65¢ 5.80c.] 6.55¢.|| 7.45¢.| 5-75C 6.30¢.| 6.35¢. 6.000. 105 | 5.37%4c.| .o4¥e. 035 038 1052 050. 
See Hams, smoked, per pound ........----.--.-+-sereee es: 12h +13 134% 1% +10 -10% “11 11 -09 -09% .10% -09% +09 095 £0 +10 10 .10 0075 
me bard, western steam, per pound ....-..... ..0-..0.-- 8.30c. | 11.05c.| 10.32c.| 9.70C. g-goc.| 8.40c 7-308. | 7.15C 8.80c.] 7.05¢ 7. 25C. 6.80¢ 6.25¢ 056 5-35C.| .042c. 044 -o4o8 +0445] .0435C. 

_ Butter, creamery, state, best, per pound .-.- Ano +25 +27 +32 +22 +30 28 21 18% 125 +25 21 .18 .21% 23 +19 5 15 +19 21 17 

_ Cheese, choice east factory, per pound.--...-....---- .10% .10% «12 0g \ -10% 1% .12 .08 5% 10 114 wy .08 .08 -10 .10 c6% .09 % 103% 122 1 25 

Mackerel, No. 1, bays (Boston), per barrel .....-.--- 18.00 | 20.00 22.50 22,00 19 00 18.00 14.50 12.00 14.00 18.00 18.00 18.00 18.50 22.50 21.00 20 00 18.00 17.00 18.00 18.00 
Codfish, large dried, per quintal.........---..----- --|] 7.00 7.00 6.50 6.37 5-75 5.25 5-25 5-25 5.25 5.50 5.25 5.25 6.00 4.25 4.00 4.00 4.00 4.50 4.50 4-50 
Coffee, Rio, No. 7, per pound . . 15% x7, 1634 16% 18% 1234 17% 16% .1558 -15% 161% 115% “15K 144 13% 13 .10% 10% .o82r 108 
Sugar, granulated, per pound. ...-.-..-....- .05 .04%|.04 13-10 .053% 05% 04%| .04 1-16] .04 1-1 -0414].03 13-160].03 15-16 04% 104% 05 05 3-16 104% 045 o4 Ye -O475 45 
Tea, Formosa oolong, superior, per pound......-...- 24 +25 124 122 23 +2 19 18 +23 122 23 +22 +22 21 .20 18 20 oat 19 .20 
Molasses, New Orleans, open kettle, prime, per gallon +25 «26 26 .26 +24 +31 Bet 127 +27 +25 28 +29 +29 +32 +32 32 -32 +29 +25 124 
Salt, fine domestic, sacks, 224 pounds. ....-- Mls eTa ta 1.00 1,00 1.00 1.00 80 80 .80 .80 .80 .80 .80 80 75 “75 75 75 “75 +70 65 65 
Rice, domestic, good, per pound .........-....----- 04% 104 .034] *.03\% .04% 103% 04% 05 105 +05 105 +05 +04 04% 04 0434 045 045 .04¥% 045 
Beans (New York), choice marrow, per bushel ....-. 2.25 2.3244| 2.40 257%|| 2.80 2.45 2.37%] 2.90 2.70 2.00 2.85 2.50 1.65 1.475 1.20 1.15 1.30 1.15 1.10 1.25 
Peas, choice (New York), per bushel 1.80 1.70 1.95 1.70 I 35 L15 1.07%| 1.02%|| 1.05 1,00 -97%| 1.00 -87%| 1275 1.125 1.05 apa} 95 675 00 
Potatoes, eastern, per 180 pounds. .-.--..... 175 2.25 2.00, 2.50 1.75 1.75 1.75 1.12) 1.75 1.50 2.25 2.50 “75 +70 50 “75 1.00 1.35 1.20 1.09 
Onions (Connecticut), red, per barrel 2.25 2.25 2.50 baa. hoang. 1.75 1.00 Bee 1.62 1.75 2.00 ne 1.00 85 1.00 “arty 1.56 3-25 4.50 Ae 
FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel.-........-.---.------- 2.00 2.50 2.25 3.00 250 4.00 5.00 7.00 i.75 2.75 3-75 3.00 1.12 2.25 Mero bboe 1.25 1.25 3.00 2.75 
Cranberries, Cape Cod, fancy, per barrel .-.. 5.00 10.00 eee pee 2.50 8.00 eC oer 7-00 12,00 deka Sap 5-50 10.00 10,00 mates 4.50 4 50 4.50 
Peanuts, best Virginia, in hull, per pound. ..-.-. ie Fe .04% .06 .05% .04% 04 04 04 .03% 03% 03% 104% 044 +045 05 0434 0334 03% -0375 
Lemons, Sicily, choice, per box, 300’s..-.-..--. ==|] “4:00 1.75 2.121%} 4.00 1.75 4.00 1.90 2.25 3.50 I 30 2.10 3.25 5-50 1.75 1.70 2.00 2.85 1.60 1.75 
Raisins, Valencia, layer, new, per pound....... -- 06% 05% .05% .04% .05% .0434 .053%4 .06 4 .04% 03 03 .0234 .06 065 .065 .065 07% 06 +0475 
Currants, new, dried, per pound.....-...---- dniata'pi 10334 .03\% +03 .025% .024% 01% oY -02 103% .03% +03 .02% .02Y .02% .0234 .034% 03% .0334 04 0475 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound. . .1214 «23 .12% Pa .Ir .10% I .10¢ +104 <t2 I} 2 +24 19 16 17 25 18 185 8 
Hemlock, non-acid, middleweight, No. 1, per pound. . 17 .16% .16% 18 18 17% +1738 -16% -16 -16 16% +23 24 +20 18 18 18 +19 21 20 
Union, middlebacks, No. 1, per pound.....-... 27 .26% 28 27 -24% 25 25 +21 24 25 .27%4 37 232 26 25 .26 325 +30 29 28 
Oak, dressedbacks, No. 1, per pound: --.---.----- +33 -32 +34 +33 -33 +33 32%] «32 -33 +33 +35 -39 +30 +29 .2y 30 28 31 31 .30 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per pound.....----.------ 07% .09% .08% .07% .08 | 07 13-16].07 11-16] *.07%|| .06 7-1¢|.05 11-16] .06 5-16] .07 || .09 1-1€] .08 5.16 .07/%| .07 7-16 0894 07% 0775 
Wool, Ohio and Pa. X, washed (Boston), per pound.. om 27, +29 +23 Bs +21 +20 +18 .18 16% -15% 16% 17% 18 .18 -16 eer S075 105 
Wool, Australian, super combing, per pound, scoured. . 72 .72 72 .70 .62 62 62 62 “43 .40 .40 41 +42 aa 47 48 s45 47 48 
Hemp, Manilla, per pound.....-.....-..--...------ 07 .07% .061% .06Y .054 .05Y 044 04 76 05% 04% 04% 04% -04%4 -04% 043% 04% 045 044 O14 
Jute, average of grades, per pound. . -03 +04 .0334 .02% .03% 044% .034% +03% 02% 02% .02% 102% .02% 102% .0234|.02 11-16 035 +035 03% 
Silk, best No. a, filature, per pound. -. se-5---|| 5.12 5.10 5.80 4.80 4.00 3.85 3.60 3-30 3.40 3.60 3-75 4.00 4.124%] 4.25 3 10 4.00 Boe S25) 3-375 
Flax, New Zealand, spot, per pound.....-.--...-- -- -05%| .05% .054%4} .0434]} nom’! 03% .03 4 03% 03\% 03 nom’! | nom’! -03% .03% -03¥% .o2l 03% 03% 0325 
Print cloths, 64s (Boston), per yard ........----.---. -0334] .04 1-16 10354 03% .02% 03 |.02 13-16].02 r1-16}].02 15-16 025% .02%|.02 13-16 -03% +03 025 | .o2 7-1 02% 025 o2 
Standard sheetings (Boston), per yard...-.-..------- .05% 053% o6%]  .o5% 053% 05% .05\% .05% 05 05 +05 05% -05% 05% +055 053% 05% 05% +05 
Ginghams, Lancaster (Boston), per yard 07 07 06% 06% 05% 0514 05 05 05 5 04% 05 .05% 10-5 .05 4% 05 +05 105 .05 
Cotton she-tings, southern, 3 yards (Augusta), per yard 105% .06 05% 05% 05% o5\% -04% 04.34 0434 04% o4 .0434 .05% 1055 +05 1044 05% 04% 40% 
METALS. 
Tron ore, Lake Superior, hard, per ton.....----.--... eed § aA 4.50 ey Mae Bers 3-25 oe: foae aoak 3-30 HABE 3-30 4.59 4.50 4.50 4-50 450 2.65 3.17 
Pig, No. 1 foundry, eastern (New York), per ton...-. 15.00 14.80 14.58 15.00 14.20 13:37 12.6) 12.50 12.00 11.50 11.50 13-25 15.50 13.25 13.00 12.60 12.00 12.75 12.00 12.00 
Pig, No. 2 foundry, southern (Birmingham), per ton--|| 10.50 10.25 10,00 975 9.00 50 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7.50 7.00 7-25 7.50 6.50 6.50 
Pig, Bessemer (Pittsburgh), per toa 13.85 13-50 13.80 13.25 12.00 TT 25: 11.25 11.25 11.40 10.00 10.00 13.00 }] 16.75 10.75 13.50 12.50 11.75 11.25 10.25 9 50 
Steel billets (Pittsburgh), per ton... 23.00 22.00 23.00 21.50 19.00 16.50 16.co 17.50 17.00 15.00 15.00 20,00 24.00 16,00 20.00 20.25 20.25 1550 15.25 14.50 
Micelxais (rittsburch), per, tom,-....-.-.....2--ce06 30.00 29.00 20.00 29.00 29.00 24.00 24.00 24.C0 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.00 28.00 25.00 19.00 19.00 
Tinplates, American (Pittsburgh), per 00 pounds....|| “6.95 6.95 6.95 6.85 6.85 6.75 6.50 6 50 6.50 5.25 5 00 5.00 wieretn 4-99 4.00 3.65 3.85 3.65 4.35 3.35 
Steel beams (Pittsburgh), perton .....--.... teeeeee 50.40 48.16 44.80 36.96 35°85 3.60 26.88 29.12 29.12 28.00 26.88 33 60 32.00 30.00 29.00 31.00 31.00 , 31-00 | 31.00 31.00 
Silver, commercial bars (New York), per ounce ...-.. 834] .83 83%]  .73% 74% 6834] 6134] .63% .63%| 5956) .6714| .6634 67%| .663{| .68% 69% .65%| 647% 62%| ~~ .615 
Aluminium, No. 1 (Pittsburgh), per pound. ..-.-.... “75 75 .90 .95 85 85 75 .65 63 .60 -60 60 .60 .60 -60 85 55 ae .37 37 
Copper, Lake Superior ingots (New York), per pound.|| y7,5c. 12.1C, II.3C. j} 10.9c. 9.7¢. 10. IC. Q-5¢. g-00€. 9.9¢ 10,00C 9:56. | 10.76. 12.00€, +105 It hee: 103% .1128 1175| .11 1c. 
Lead, pig, western (New York), per pound..-....-.. 4.02C 3.87¢. 4.08c. 3.58c. 3.51C 3. tgc. 3-40C. 3-45C. 3. 12C. 3.05¢. 3. Loc 3 30c. 3-32C. +032 | 3.075¢. +03C -028 +0304 
‘Tin, pig, spot (New York), per pound......-.....--- 20.50c | 19.90c.| 20.81c.| 19.15¢.|| 20.84c.| 20.40c.| 19.50c.] 19.50¢€ || 15.75¢. | 13.25c. | 13-80c | 14.30¢. || 14 75¢. +137 -13%] .1334¢. +13 i 1296 
Quicksilver (San Francisco), per flask, 76 pounds..-.|| 40.00 39.00 40.50 40.50 40.00 30.00 35-00 36.00 37.00 36.00 360.00 40.00 38.75 40 00 36.50 37-00 36.00 39.75 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.......... 4.75 4-75 4.40 4.40 4.60 4.60 4.15 4.15 3.50 3 60 3.15 3.10 3-75 3.50 3.60 4.25 4.50 4.25 4.25 4.25 
Bituminous (Pittsburgh), £70... Chicago, per ton.... 3-40 3.40 335 3-35 3-35 3-35 3-40 3-15 3.15 3.00 2.90 2.90 3.00 3-15 5-25 2.75 2.50 2,50 2.60 2.60 
Connellsville coke, furnace, per short ton, f. 0. b.....- 1.75 1.90 1.70 Teds 1.20 I.00" .90 +go I.00 1.00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 1.75 1.60 1.30 
Southern coke (Chattanooga), per ton.....--....--- 2.50 2.35 2.25 2.25 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 250 1.75 2.00 1.75 2.10 1.75 2.10 
7 MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... 52% 52% 68 55% 65% 79% 81% 81% 82% -95%4| 1.14%] 1.54 1.24 1.505 1.30 1.16 1.16 | “90 955 88c. 
Petroleum, refined, in cases, per gallon.....-.-- 6.10c.\| 5.40c.| 5.45¢.] 5. 5c.|| §.r5¢.| 5 15c.| §.r5c.| 5-15.|| 5.15¢. ae 7: = 7-98¢- 7.50 0834 081 078. yes — 065 .06 5 
Beiinseed, per gallon ..-... -----ni-----0.ee sense ns , 48 «50 .50 -40 47 +52 54 54 +5 5 5 +43 42 40 37 35 3 32 .32 
Beninaced, an, prime (New York), per gallon. ... Ay ee By 38 36 29% 27 +29 31 +25 +24 sr 24 24 215 .21 2 .19% 20 .21 
(Castor, No. 3, per pound .....-...---.-...-5------- 12% ane 14% 14% 14% 14% 14% 14% .10% “10 .T0 +10 +10 105 .105 095 08 12 1125 12 
Olive, Italian, common, in barrels, per gallon ......- : 64 61 62 55 .58 85 59 Aa .57 Es 55 aca 55 354 .50 +49 +50 53 Ae “53 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel ..-...-... 1.0 1.0 1.05 1.07% 95 1.00 1.10 1.10 105 1.05 1.15 1.20 1.25 1,20 1.30 1.50 1.50 1.50 1.50 1.40 
iD cientine, southern, regular (Savannah), per gallon. ay oe 30 264 .25% .27% 26 +29 .26 254 +32 2634 -25% 127 255 -23% 25 2534 2725 12575 
Yar, regular (Wilmington, N. C.), per barrel ..-..--. 1.25 1.05 roo 1.00 1.10 go 90 1.30 Tans “95 305 1.20 1.20 go 90 1.20 1.05 1.00 .95 1.05 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M..-.-.-.---- Sita 5.1214] 6.25 5-3734| 5.50 4.50 5-75 475. 4.6214|| 4.12%] 562%] 5.62%] 4.87%4]| 4.50 5-125 Paes 5-25 gato. Ae 12% 4.25 
Lime, eastern common, per barrel .....------------- 95 .80 185 171% 95 95 85 «go 75 «85 -80 “75 +70 +70 ; re i “85 65 75 
Nails, wire, from store, base price, per keg ..-..----- 1.90 1.75 1.70 1.75 1,60 E55 1.25 1.25 1.25 ay Tuts 1.80 2.50 2.53 ae 2.80 2.80 2.80 1.75 1.75 
Glass, window, ordinary, 1ox15 per box, 50 square feet|| 1.80 1.80 1.80 1.80 1.50 1.50 1.50 1.50 1.55 1.55 1.55 1.55 1.55 1.65 I. 1.55 rss 2 30 are ; 64 
Pine, yellow, special cargo, per M -....--..---- <-> =-{}) TSa80) 18.50 18.50 18,50 18.00 18.00 18,00 18.00 18 00 18.00 15.00 15.00 17.00 18.00 t7 00 17.00 50 I ~ 16 50 16 50 
Timber, eastern spruce, spec. cargoes, per M........- 17.00 18.00 17.00 15.00 15 50 15.50 15.00 13.50 13.50 15.50 15.50 15.50 15.00 16.00 16,00 15.00 14.00 xs 15.00 15,00 
Timber, hemlock, Pennsylvania, car lots, per M....-.|| 12.50 12.50 12.50 12.50 12.50 12.50 12.50 12.00 12.00 12.00 12 00 12.00 11.25 12.00 11.00 11.00 12.00 12.00 12.00 12.00 
CHEMICALS AND DRUGS. 2 6 6 6 6t6 ae o17 1.65¢ re 016 0165 o16 
Alum, per potind....---~.----»s---sa5-<0 etatain' asses o16 .O17 -O17 .O17 .017 .O17 -O17 <O17 o16 ot oI OI : Bs ce iB oF pie = 6s 7 
icarbonate soda, American, per pound ....- ables detetalt OR -TS +03 .02 9-10 .02%|| .02 9 10] .02 9-10] ,02 9-10] .02 9-10 02% .01k -0o1K% 01% +014 +0 -O1% : 5 +015 gOR ST ae hy 
ad concentrated, per eas Saeko 07 .07% .07% .07% .07% 075% :07% 07% 0678 .05% 05/8 aoe ee Ma eo aa ses pane 25 A 54 5 
«sepsis Fagpt ell anyone eu a es aes ais Coe ase ak. 2.25C. ban 2.100. 1025 023 022 .021% .024% .0225| .o21sc 
Caustic soda, 60 per cent., per pound. . 3:15¢ Ses ae eds 3 ate = ee y Map? ps ‘ oS . y 03% 03% -03% +045 -034% -03% 03% 03% +035 £035 
Nitric acid, 36 degrees, per pound......-....-.------ .03%4| .03%| 03%] .03%|| -0314| .03%| .03%) .03%4|| .03%| .03%| -03% oa red ge 85 8 "83 ee ous 
Sulphuric acid, 66 degrees, per 100 pounds 1.00 go 90 85 75 “75 “75 +75 +70 +79 “7° Ha ‘ : ie ae ge ae er cae aps 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston|| 7.00 7.00 7-00 7.00 $e 6.00 6.00 6,00 5-50 ee ae poe a irs ah ee sonats Be a 5 
pee cpg Bake lal a eee ae Sis. an ci a er ane nr 4 Sty sex 2 00 1.605 1.65 2.00 1.95 2.00 2.20 2.20 2.45 2.30 
Peete, a heeas per ounce : aia es ae vis 3 125 127% 125 aesie 125% +25 +25 .27% -30 +390 +30 -22 +20 18 -19 
? PP PEMOUNCEes 4m sna <6 e's Re Arcee P 3 . c . ; 
PCR ELAM RODS: . bape f : a .09 08 .o8 10 .09 .07 +07 +10 an .10 -08 
Hops, New York state, choice, per pound ... +22 +23 +22 +23 +24 tan +19 os 73 v 7136 Pe 3 Ae ee * io 83 "3, "87 
Rubber, up river, Para, fine new, per pound -68 69 +76 +65 +69 pe ne a = pe saat ae Kk ti ieee nee te ie se coax 
merece tant, Baden, Coley {-ousris), et ih. eo ee fe pe “08% vo % ; 2h be a o2\ .02% +023 -02% +022 2.15c | 2.15C. -02 0185 01K 0165 
Paper, news, roll, for perfecting press, per pound..... .026 02% 02% +027 102% +02 OM O73 ee ares 23.00 23.00 22.50 | 21.50 23.00 22 00 20.50 19.00 20.50 20 00 
Hip em ns fine, arena cn, seemed of eoge | aes | nos | tee | se | ae | Mote | “cas || “as | cas | “es | oats || “oe | cas | 90 | as gs | ose | te | ae 
imo rime (New Yor! r 1900 pounds... 85 - si . . . ‘ : s ; i : t si ; 
Cotton seed ( emeaN per ton Bae patible seceees-|| 12.23 | 17.07 | 18.26 | 14.83 15.88 14:85 13.56 | 12.25 9-79 9-79 5.59 | Bo g:00 | 12.00 43. 8.co y.00 11.00 10.00 8,00 
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324 
—Gross earnings—~ —WNet earnings— 
1897. 1896. 1897. 1856. 
Detroit & Mack..._..- 127,823 131,038 46,204 49,637 
Elgin, Joliet & Eastern 279,813 344,325 100,605 118,476 
Flint & Pere Marq.... 665,039 698,075 160,633 173,833 
Grand Rap. & Ind..... 439,565 480,673 125,363 94,685, 
Mlinois Central. -= 5,486,250 5,400,738 1,848,084 1,663,965 
Iron Railway..-....--- 10,154 12,573 3,326 580 
Kanawha & Michigan. 115,832 117,048 20,748 27,996 
L. E., All. & Southern. 20,342 1£,303 5,835 2,262 
Lake Erie & Western. 792,114 838,852 339,250 375,015 
Louis., Hend. & St. L. 106,083 104.352 22,981 17,638 
Manistiqueé.. .. <0. <--> 29,094 33,408 5,808 13,522 
Pitts., Lisbon & West’n 4,209 39375 1,867 *3,210 
Pitts., Young. & Ash.. 195,721 233,413 47.320 41,107 
South Haven & East. 4,904 3,625 * O51 *1,820 
Tol., Peoria& Western. 217,235 2531525 59,926 69,256 
Toledo & Ohio Central 393,045 437,167 115,876 133,821 
Wabash ’.- 325.22. 2,634,356 2,905,440 793»738 811,560 
TRUNK LINES. 
Peoria & Eastern..... 402,901 442,157 104,608 117,672 
Eerie eneee emer ce oe 6,853,868 6,981,957 1,285,723 1,472,851 
G'd Trunk of Can. (3). 4,873,275 4,579,968 988, 430 752,366 
N.Y. C. & H. R. R... 10,133,424 10,283,910 3,246,448 35,254,583 
N.Y., Chic. & St. L... 1,310,984 1,454,491 213,076 198,879 
Penn. (east of Pitts.) ..14,3¢6,637 14,893,737 4,039,620 3,759,520 
Pitts., C., C. & St. L. 3,289,926 3,624,055 665,021 642,310 
Phila. & Erie....... 826,050 811,385 187,342 133,251 
EASTERN ROADS. 
Adirondack -.- 55,812 46,460 26,468 20,693 
Allegheny Val to OLE 561,861 185,062 1739340 
Annap., Wash. & Balt. 10,189 11,904 1,352 
Bangor & Aroostook... 194,968 169,272 75404 
Boston, Rev.B. & Lynn 45,980 47,840 1,504 
Boston & Albany... -- 28,716 2,072,585 764,634 
Boston & Maine...... 45352;716 4,419,393 1,378,935 
















































Buff., Roch. & Pitts... 735,695 239,687 
Fall Brook ........-. 130,C 46,380 
Mitch burg ce sacscec ss 3,565,50 020 438,274 7 
Hoosac Tunnel & Wil. 10,560 11,465 4,810 2,338 
Long Island... .---- 620,495 631,218 1,360 23,333 
Newb.,. Dutch. & Conn. 28,273 31,110 2.465 3,166 
New England.......- 1,130,620 1,265,859 230,602 260,641 
New Jersey & N. Y.-- 55.722 73497 4,086 8,404 
No ay Ne ade gioce 2- 6,433,176 6,606,955 1,891,859 2,118,091 
N. Y., Phil. & Norfolk. 177,451 16,417 26,449 
Northern Central .... - 489,006 344,853 
Elmira & Williamspt 759303 38,076 
Elmira & Lake Out. s 18,376 *11,813 
Phila.,Read. & New E, 133,401 42,704 40,629 
Prospect Park & C. I.- 7356 48,114 *15,810 
Staten Island R. T . - 2 “10,889 45,791 
Stony Clove & Cat. Mt *1,336 *3,501 
Syr., Geneva & Corn... 144,6 42,503 34,570 
Ulster & Delaware.... HF 11,828 6,343 
Vermont Valley ----.- 2,463 47,692 14,619 32,757 
W. Jersey & Seashore. 416,387 42,563 11,874 
West Va. Cent. & Pitts. 259,704 80,308 88,932 
Western N. Y. & Pa... 614.196 141,777 
N. Y. & Rock. Beach . 10,377 * 24,687 
Poughkeepsie & East. 75746 418 
COAL ROADS, 
Buffalo & Susque....- 120,802 106,013 50,578 39,811 
Central of New Jersey. 2,597,369 2,765,166 770,589 841,826 
Del., Lack.& W n sae Eeoe ook se 
N. Y., Lack. & West 1,235,526 1,484,101 451,877 585,729 
Syr., Bing. &N. Y.. 167,334 162,793 66,167 41,149 
Delaware & Hudson . Sone west eM Fae 
Alb. & Susq...-:--- 848,132 344,704 422,883 
New York & Canada 192,264 40,174 43,274 
Rens. & Saratoga.. 486,384 467,102 130,614 935735 
Lehigh & Hudson.... 79,265 92,879 28,784 33,019 
N. Y., Ontario & West. 818,829 763,881 204,717 163,761 
N. Y., Susq. & West 486,793 488,931 208,548 200,958 
Reading 222. 2c. 4:581,042 4,753,493 1,904,002 1,874,527 
Coal & Iron Co..-.- 4:460,360 4,961,539 *305,199 *76,048 
err allay cc } 411,810 469,196 16,065 18,011 
SOUTHERN ROADS, 
AlabamaGt.Southern. 384,128 354,646 99,948 90,599 
Atlanta & West Point. 146,927 137,427 63,921 56,156 
Birmingham & Atl... - 51347 55) 757 4675 
Central of Georgia ... 1,398,922 1,463,638 528,715 538,107 
Chesapeake & Ohio... 2,730,509 2,534,334 781,348 735»310 
Cin.,N.Orl&TexasPac. 815,409 $24,077 282,349 207,238 
Gads. & Attalla Union. 2,065 2,606 757 1,309 
Georgiae o22 26002 sn ae 426,230 428,332 140,793 140,990 
Ga. Southern & Fla... 210,828 220,667 71,968 74,290 
Georgia & Alabama. . 265,546 145,562 61,150 49,428 
Jack., Tampa&KeyW- 87,532 29,930 13,789 1,005 
1 City, Mem. & Bir.. 317,694 300,848 81,064 6c,147 
Louisville & Nash.... 4,865,296 4,885,037 1,538,972 1,658,667 
Memphis &Charleston. 316,792 337,598 62,352 63,209 
Nash.,Chatt.& St.Louis 1,249,237 1,287,880 424,656 415,464 
Norfolk & Western ... 2,580,079 2,804,706 761,037 624,098 
Ohio iRiver. . oo... 2 197,751 221,414 62,026 67,828 
Rich., Fred. & Poto.. 162,814 £71,696 58,572 58,483 
pouthert. “----.------ 4,843,649 4,697,605 1,538,195 1,340,289 
Western of Alabama... 165,354 140,971 71,429 44,438 
Wrightsville & Tenn.. 22,348 27,709 9,457 15,634 
SOUTHWESTERN ROADS. 
Atchison ...... ------ 6,073,5c8 6,568,278 1,460,508 1,914,974 
Austin & Northwest . 53,030 58,832 18,506 15,536 
Choc., Okla. & Gulf... 20,348 304,219 74,918 6c,721 
Denver & Rio Grande. 1,447,844 1,640,853 569,356 645,029 
Houston & Texas Cen. 747,500 7215779 149,538 135,599 
K. City, Ft. S. & M... 1,170,588 1,133,116 372,603 330,047 
Kan. City, Pitts. & Gulf 353,297 167,545 101,748 31,930 
Rio Grande Southern . 77,688 104,274 26,747 44,73 
San Antonio& Aran.P. 426,246 397,670 €0,761 86,741 
St. Louis & San Fran. 1,414,333 1,491,341 598,310 582,186 
Union Pac., Denv.& G. 753,142 682,149 244,449 132,429 
PACIFIC ROADS. 
Canadian Pacific. ...-- 4,113,963 4,303,656 1,278,379 1,306,213 
Oregon Short Line.... 1,187,288 1,159,445 490,457 538,031 
Rio Grande Western... 517,345 148,392 160,393 
San Fran. & Nor. Pac. 137,392 15,640 9,762 
Southern Pacific (6) ..10,715,945 11,069,350 3,189,885 3,269,830 
Union Pacific (3). ----- 3,794,515 3,432,938 1,334,806 1,044,392 
MEXICAN ROADS, 
Mexican Central...... 3,226,289 2,468,959 1,111,423 866,712 
Mexican International 809,874 742,467 326,572 279,443 
Mexican National....-. 1,498,730 1,232,970 417,403 323,013 
Mexican Northern.... 167,120 227,669 92,517 116,683 





FOREIGN TRADE STATISTICS FOR 
TEN MONTHS. 


The recent increase in the volume of im- 
portations, in anticipation of the contem- 
plated passage of the tariff law, is reflected 
in the Treasury statement of foreign trade 
for the month and ten months ending in 
April, the preliminary figures of which, 
corrected to May 14, have just been issued 
by the Treasury Department. The statis- 
tics given, while showing a heavy excess of 
exports for the ten months, show an excess 
of imports for the month of April. The 
total exports for the month were valued at 
$77,725,700, which represents an increase 
of over $6,600,000 as compared with the 








corresponding month last year. The im- 
ports, on the other hand, were valued at 
101,305,131, which represents an excess of 
over 42,600,000 as compared with the cor- 
responding month of 1896. The imports 
were about equally divided between free and 
dutiable in April, those free of duty show- 
ing a slight excess, whereas in April, 1896, 


the dutiable goods exceeded those free of 


duty by over $1,400,000. For the month 
the excess of imports amounted to $23,579,- 
431, whereas in April, 1896, the exports 
showed an excess of $12,442,168. 

For the ten months ending with April, 
the total exports amounted to $899,983,963, 
which represents an increase of over $150,- 
600,000 as compared with the correspond- 
ing ten months of the fiscal year 1895-6. 
The imports for the ten months were valued 
at $600,171,969, which represents a de- 
crease of over $66,100,000 as compared 
with the corresponding 
1895-6. Of the total imports for the ten 
months, those free of duty were valued at 
$304,100,037, a decrease of over $15,700,- 
000 as compared with the corresponding 
ten months of the preceding fiscal year. 
The dutiable goods, on the other hand, 
were valued at $296,071,932, which repre- 
sents a decrease of almost $50,400,000 
as compared with the corresponding ten 
months of 1895-6. It will be seen, there- 
fore, that the non-dutiable imports were in 
excess of those on which duty was levied to 
the amount of over $8,000,000 in the ten 
months just ended, whereas in the corre- 
sponding ten months of 1895-6 the dutiable 
goods exceeded those free of duty in value 
to the amount of $26,600,000. The exports 
showed an excess over the imports for the 
ten months of $299,811,994, while in the 
corresponding ten months of the preceding 
fiscal year the excess of imports amounted 
to only $83,032,729. 

The exports of gold coin and bullion for 
the month of April were valued at $6,629,- 
419, and the imports at $619,452, a net 
excess of exports for the month of $6,009,- 
967. In the corresponding month last year 


the exports were but little more than half 


of those for April last, and the imports 
were nearly double those for the month just 
closed, the excess of exports amounting to 
only $2,662,498. For the ten months end- 
ing with April the exports amounted to 
$21,717,418, a decrease of over $64,500,000 
as compared with the corresponding ten 
months of the preceding fiscal year. The 
imports, on the other hand, were valued at 
$80, 199,524, an increase of almost $50,000,- 


ooo as compared with the ten months of 


1895-96. The imports for the ten months 


ending with April showed an excess of 


$58,482,106 over the exports, whereas in 
the corresponding ten months of the pre- 
ceding fiscal year the exports exceeded the 
imports by not very far from the same 
amount, or $56,011,837. 

Exports of silver coin and bullion for the 
month of April were valued at $4,896,895, 
and imports at $578,124, an excess of ex- 
ports for the month amounting to $4,318,- 
771. The exports of silver for April last 
year were somewhat larger and the imports 
somewhat smaller than those for the month 
of April this year, so that the excess of 
exports was slightly larger, amounting to 
$4,570,677. For the ten months, ending 
with April, both years showed an excess 
of exports. Those for the ten months just 
closed were valued at $51,572,801, and the 
imports at $9,259,109, showing an excess 
of exports amounting to $42,313,692. For 
the corresponding ten months of the pre- 


ten months of 


ceding fiscal year the exports were valued at 
$50,356,048 and the imports at $38,990,081. 
The exports of silver ore were comparatively 
trifling for the ten months’ period, amount- 
ing to only $903,432, though this was an 
increase of over $350,000 as compared with 
the corresponding ten months of 1895-6. 
The imports, on the other hand, were valued 
at $15,524,189, an increase of over $2,600,- 
000 as compared with the corresponding ten 
months of the preceding fiscal year. 


| THE FOREIGN GOLD DEMAND. 


The remarkable dullness in the foreign 
exchange market has continued during the 
week just ended. Supplies of bills have 
been limited; but, on the other hand, there 
has been no large or pressing inquiry, the 
requirements of sugar and wool importers 
to pay for the large amounts of those com- 
modities brought into the country in antici- 
pation of the change in duties under the 
new tariff law being apparently either 
supplied or held in abeyance. As a result, 
the outflow of gold has been limited since 
bankers have been unable to sell any large 
amount of exchange in excess of the 
market’s power to absorb it, the conditions 
in this respect being similar to those noted 
last week, when the disposition to send 
gold abroad on foreign orders was arrested 
by the inability of the recipients of such 
commissions to execute them except at 
prices that would raise the virtual premium 
paid for gold to an extravagant figure. At 
the same time the conditions in the ex- 
change market itself, owing to the facts 
first referred to, have been somewhat 
unsteady, and while demand sterling was 
quoted at about 4.87% @4.87%, the bulk of 
the week’s transactions were within a frac- 
tion of the lower figure, the completion of 
business depending mainly on the payment 
of the usual broker’s commission of $1 per 
41,000 by one or the other of the parties. 

The chief interest in the matter, under 
these circumstances, depends on the state of 
the foreign’ demand for gold. Even with 
the prospect of a considerable demand from 
abroad for our breadstuffs and other prod- 
ucts, there is still a considerable period 
before such influences would make them- 
selves felt to the extent of causing an 
appreciable increase in the supply of com- 
mercial bills and thus influence the exchange 
market. It would seem that the inquiry 
for gold in London has, if anything, been 
increased by the more pacific state of the 
Eastern question, and that the various gov- 
ernments, which have currency and other 
large financial transactions in progress, and 
the bankers who act for them, being relieved 
from their fears of any general European 
conflict, have shown renewed energy in 
pressing to completion arrangements which 
involve the acquisition of Jarge amounts of 
gold. The latest dispatches indicate, in- 
deed, that there is a large and increasing 
demand for gold in the London market, 
bars being quoted at 77s. 1134d. per ounce, 
at which figures gold is being taken from 
the Bank of England, while any supplies 
appearing on the open market are readily 
absorbed. It is not entirely clear whence 
this demand comes. Japan, Russia and 
Austria all require gold for their currency 
reforms, and there is uncertainty as to 
which of them is responsible for any im- 
mediate demand that makes its appear- 
ance. It is, of course, understood that the 
Japanese government has not been active 
in this direction, probably for the alleged 
reason that it is soon to make applica- 
tion in London for a large gold loan with 


which to repay advances made by the 
native banks to the treasury. Austria’s 
arrangements of this kind are not appar- 
ently causing any disturbance, and the in- 
ference most generally drawn is that Russia 
is actually in the field for gold, and is at 
the moment the largest purchaser of the 
metal in the London market. As usual, 
when the St. Petersburg treasury is in- 
volved in such operations there is more 
than a usual amount of mystery in connec- 
tion with the matter, and consequently it is 
beyond the powers of financial authorities 
on this side to gauge either the extent of 
the demand or the figures which are the 
limit of the premium which will be paid 
from that source, and which in this in- 
stance will probably determine the question 
of further gold exports from our side, pro- 
vided, of course, our market offers facilities 
for such operations. 





THE RUBBER COMPANY'S REPORT. 


At the annual meeting of the United 
States Rubber Company, held at New 
Brunswick, N. J., on Tuesday last, the 
annual report of that organization for the 
year ending March 31 last was given to 
the stockholders, and afterwards to the 
public. The showing made was in line 
with the general expectation. There was a 
large decrease, amounting to $389,505, in 
the total income, as was natural, consider- 
ing the unfavorable general business condi- 
tions with which the company, in common 
with all other large enterprises, has had to 
contend during a major portion of the 
period which the report covers. At the 
same time there are additional reasons for 
interest in the position of the rubber com- 
pany, from the fact that the unfavorable 
trade conditions have induced some con- 
cessions as to prices of goods on the part 
of the independent manufacturers of rubber 
foot-wear, particularly at Boston, while the 
secession of the company’s former presi- 
dent, Mr. Bannigan, of Providence, from 
its directory, and the threatened inception 
of additional opposition on the part of that 
gentleman, who, it seems, is starting a new 
manufactory on his own account, has been 
looked on as a matter of serious import. 

The statement of the rubber company’s 
income and expenditures for the year is as 
follows, comparison being made with the 
corresponding items of last year’s report: 

















Year ending March 31. 1897. 1896. Changes. 
Income from plants and 
dividends from stocks.. $1,614,228 $1,830,837 Dec. $216,609 
Sales rubber wear.___._. 629,205 802,101 Dec. 172,896 
Total income....... $2,243,433 $2,632,938 Dec. . $389,505, 
Salaries, rent, etc. = 243,822 293,148 Dec. 49,326 
Balance .5-.:-cceees $1,999,624 $2,339,790 Dec. $340,179 
Dividends prefer’d stock, 
8’ perctntss. +5. cose 1,552,040 1,552,040 acm 
Balance S4eceoh eee $447,571 $787,750 Dec. $340,179 
Dividend common stock, 
@ (per) cent: .-<-0.sese= 403,320 cae panes 403,320 
Balance <. <5. 2--- =. $44,251 $787,750 Dec. $743,499 
Previous surplus......-.. 410,014 876,218 Dec. 466,204 











Totalstctin ccdecneke. $454,265 $1,663,968 Dec. $1,209,703 
Depreciation written off. . 364,130 1,253,954 Dec. 380,824 
SUXDINS esas te ee ale $90,135 $410,014 Dec. $319,879 


Before examining these figures the man- 
agement of the company is to be com- 
mended for making the report a compara- 
tively full one and thus placing data in the 
hands of the public from which it is’ possi- 
ble to form a judgment as to its condition 
and prospects. Mr. Evans, its president, 
states, in explanation of the results, that 
competition was active during the year, but 
prices remained uniform and steady until 
March, when a general reduction was made. 
From this it would appear that the decrease 
in earnings was the result of the shrinkage 
in the volume of trade rather than of the 


competition, The report adds that it is 
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expected that the lower prices will result in 
an increase of business. It may also be 
remarked that the report shows that the 
dividend of 2 per cent. on the $20,160,000 
of the company’s common stock, paid last 
February, came out of the accumulated sur- 
plus and not from the net earnings of the 
year, the former item in the balance sheet 
being reduced from $410,014 to $90,135. 
At the same time an amount of $505,022 is 
credited on the balance sheet to cash on 
hand, indicating that the company possesses 
ample working capital. It is also satis- 
factory to notice that, as by the statements 
of the president accompanying the report, 
none of the company’s property or that of 
the concerns in which it is interested are 
subject to mortgage indebtedness. A fur- 
ther interesting fact that may be gleaned 
from the figures is that in the year the 
direct sales of rubber were decreased to the 
extent of 21 per cent. 





THE ADVANCE OF STANDARD OIL. 


Reports of the local stock market for 
some weeks past have not failed to notice 
the remarkable rise in Standard Oil stock, 
or rather in the so-called ‘‘ liquidating cer- 
tificates”” which represent a proportionate 
interest in the assets and earning power of 
the old Standard Oil Trust. A great deal 
of popular interest and curiosity has always 
attached to this organization. It was the 
first example of the combination of widely 
scattered corporate interests and properties 
and their management by a trust, and in 
spite of the many imitations which time 
called forth remains the successful example 
of its class. At the same time when popu- 
lar opposition manifested itself in the form 
of national and state anti-trust legislation 
the managers of the Standard were the first 
to bow to the decree, and to take voluntary 
steps to liquidate the trust. This process 
has been going on for several years and 
would seem to have reached a stage where 
a formal transformation into the form of a 
corporation would be possible and desirable. 
At all events, reports to that effect have 
heen circulated accompanied by further in- 
timations that the process would involve a 
considerable augmentation of the capital of 
the concern, now $97,000,000, and its dis- 
tribution to the holders of the liquidation 
certificates. Additional interest has been 
lent to the matter by the recent declaration 
of a quarterly dividend of 3 per cent., plus 
an extra one of 7 per cent., on the certifi- 
cates, following the distribution of to per 
cent. last March, while in 1896 the aggre- 
gate of dividends amounted to no less than 
31 per cent. It is understood that the extra 
dividends represent the surplus earnings of 
sub-companies controlled by the Standard, 
which in some cases have accumulated for a 
period of years and are now being distrib- 
uted as an incident of the liquidation by the 
trustees. Further reports have it that these 
surpluses have not been exhausted, and that 
the distribution of further amounts of this 
kind may raise the total dividends for the 
current year to 40 per cent. 

It is to be remarked while interests in 
the former trust as well as in the liquida- 
tion certificates have been dealt in to some 
extent in the past, trading in them on such 
an extensive scale as that recently witnessed 
is a novelty. A number of years ago the 
trust certificates were placed upon the 
unlisted department of the New York 
Stock Exchange without the concurrence 
of the Standard’s management, and were 
consequently withdrawn on their objection. 

_ They have, consequently, never had a 











formal quotation, but have been and still 
are traded in in the ‘‘street.” The prices 
recently made for the security certainly 
represent a remarkable appreciation in 
value. In 1884 they dropped at one time 
from over par to fifty per share, but quickly 
recovered, and have since, when transac- 
tions occurred, commanded high prices, 
though as lately as last autumn the quota- 
tion was 202. From this level there has 
been a steady rise in the price, which, at 
the beginning of the present year, touched 
300, and last week, under the influence of 
the extra dividend and the prospect of more 
to follow, reached 320, with a reaction to 
about 300 ex. the Io per cent. dividend. 

This movement has naturally attracted a 
considerable amount of attention in finan- 
cial circles, and reinforces the curiosity of 
the public in regard to the history and 
organization of the Standard concern. 
Though embracing such a large number of 
concerns engaged in producing, transport- 
ing and manufacturing oil and the various 
articles into which it and its products enter, 
and representing, therefore, industries of 
the greatest magnitude and importance, in- 
formation as to its operations has always 
been confined to the limited circle of those 
directly interested. Recently published ar- 
ticles in New York newspapers give, perhaps, 
the fullest account of the concern that have 
yet appeared, and which are useful at a time 
when, to all appearances, the conversion 
of its organization into a regular corporate 
form is to be attended by a wider distribu- 
tion of the new company’s securities than 
was possible while it remained a trust or 
was in process of liquidation. The Stand- 
ard Oil Company, it appears, was originally 
incorporated in 1870, its leading spirit then, 
as now, being Mr. John D. Rockefeller. By 
1882 the company had increased its capital 
to $70,000,000, and had absorbed a large 
number of other concerns engaged in the 
production and refining of oil and con- 
trolled over 50 per cent. of the business of 
the country. In the year last mentioned 
the trust was formed, which, as indicated 
above, has been dissolved, and, it is the im- 
pression, is to revert once more to the form 
of an ordinary corporation. 





OUR SPANISH-AMERICAN 
VISITORS. 

Preparations are making for the reception 
of the delegation of South and Central 
American and Mexican merchants who 
purport visiting this country as the guests 
of the Philadelphia Commercial Museums 
at the First Annual Meeting, early in June, 
of that institution’s International Advisory 
Board. In Philadelphia, where the possi- 
bilities contained in the visit of these Latin- 
American business men are perhaps better 
understood and appreciated, because of the 
educating influences already exerted by the 
Philadelphia Museums, every effort is being 
made, alike by state and city, to make the 
visit a profitable one to visitors and visited. 
Naturally enough, no sudden or immediate 
accession or export trade is expected to flow 
from this visit. That much permanent 
good will result to American trade from 
this examination of the conditions govern- 
ing our commercial relations with our South 
and Central American neighbors seems, 
however, almost certain. Foreign trade 
never did and never will grow spontane- 


ously. Steady and persistent .effort has 


‘usually been necessary to develop foreign 


outlets. If this has been true in the past, 
how much more self-evident it becomes 





modern competition which has grown up 
in every direction and fostered by every 
country of the world. This visit is no 
mere junketing trip of a party of com- 
mercial travelers, nor is it, on the other 
hand, a fad being exploited for political 
purposes. 

The conference, which will be held on 
the Ist, 2d and 3d days of June, is really 
an international affair, and as such is 
already attracting world-wide attention. 
The reports of foreign consuls and minis- 
ters to their governments and articles in a 
number of leading European papers point 
to the fact that European interest in the 
affair has been actively aroused, and the 
conclusions and results arising from the dis- 
cussions held at this conference will be nar- 
rowly examined by our foreign rivals. Our 
share of trade with South American coun- 
tries has been small. The lack of anything 
like reciprocal trade exchange has been 
almost a reproach. The means of trans- 
portation and the banking facilities have 
been such as to give European exporters 
great advantages over those of the United 
States, while what might be termed the 
foundation stone of trade, the credit situa- 
tion, has been little understood or appre- 
ciated. In former years Americans have been 
contented with obtaining a large foreign 
market for surplus agricultural products. 
Our export trade in manufactures has been 
practically neglected. To-day, with in- 
creased competition from cheaper  pro- 


‘ducing countries, our exports of agricul- 


tural products, while large, are not as 
profitable, while our manufacturing capac- 
ity is admittedly far in excess of home 
needs. To find a foreign outlet for this 
surplus manufacturing energy, and to, if 
possible, improve our trade in finished agri- 
cultural products, have been the dream of 
our most progressive public men. As a 
Philadelphia contemporary well expresses 
it, this is a matter of business and not of 
politics, and there is a practical dollars and 
cents side to this coming conference which 
should not be lost sight of. A number of 
important reports will be read at this con- 
ference, and these will form the subject of 
discussion. Of course, abundant oppor- 
tunity will be given our Latin-American 
visitors to examine the manifold industrial 
interests of the second manufacturing city 
of the Union, and Philadelphia will cer- 
tainly lose nothing in this connection. 

As the objects of the coming visit become 
more widely known there is a perceptible 
increase in the interest manifested by other 
cities of the country. The wisest commer- 
cial bodies in the different cities were those 
who early notified the Philadelphia Museum 
officers of their wish to have the visitors 
stop at their respective cities and examine 
the manifold attractions which those cities 
were prepared to offer to foreign buyers. 
From Boston to Duluth and from the 
Canadian border to New Orleans invita- 
tions are coming to the Museum officers 
requesting that the visitors be brought to 
the various cities, if only for a little while. 
This week New York city, through its mayor 
and Chamber of Commerce and Board of 
Trade, has perfected arrangements to receive 
the visitors in astyle befitting the metropolis 
of America, and it is understood that 
Nashville has been added to the points to 
be visited, so that the visitors may be 
allowed to study the industries of the south 
at that city’s Centennial Exposition. It is 
hoped that President McKinley will preside 
at some of the sessions of the conference, 








mayors of cities have announced their 
intention of attending the sessions, which, 
it is expected, will be prolific of good results 
alike to our own manufacturers and business 
men, and to the visitors from 
south of us. 


countries 





ANOTHER REPORT ON BALTIMORE 
& OHIO. 

At the instance of the Baltimore Reorgan- 
ization Committee of the Baltimore & Ohio 
Railroad a review has been made by Messrs. 
Patterson & Corwin, expert accountants of 
New York city, of the report upon the com- 
pany by expert Stephen Little, which was 
made public some time ago. The review, 
which is based upon the annual reports of the 
company from 1888 to 1896, and the speciai 
report of the company’s comptroller in 
1889, was made public this week, and has 
attracted more or less attention, though it 
has been suggested that the criticisms which 
these gentlemen make of Mr. Little’s work 
in this connection is not based upon such 
thorough-going examinations and investiga- 
tions into the facts as was apparent in his 
report, and that the conclusions at which 
they arrive are not likely to be of service in 
the coming reorganization of the property. 
It should, of course, be noted that only a 
summary of Messrs. Patterson & Corwin’s 
review is now given to the public, and that 
their full report must be awaited before a 
definite conclusion can be formed on the 
points referred to. 

At the same time the summary is of in- 
terest, because it takes issue very squarely 
with Mr. Little, on the ground that his re- 
port did not show the financial condition of 
the property and that the causes which he 
assigned as the reason for its downfall were 
largely ineffective. They complain not 
only that errors were made in his treatment 
of the data on which he based his conclu- 
sions, but that striking inconsistencies ap- 
pear in the various tabulations included 
therein. In fact, they claim to have dis- 
covered divergencies in Mr. Little’s state- 
ment of current assets and _ liabilities 
amounting to over $2,000,000, including an 
overstatement of available cash amounting 
to over $1,300,000. 

The experts in question state that the 
books upon which their examination was 
based covered only 500 miles owned and 
1,500 miles leased or controlled, making 
some 2,000 odd miles, with a bonded debt 
of only $61,700,000 and a floating indebt- 
edness of $9,000,000, the fixed charges on 
this portion of the system being only a little 
over $6,000,000 per annum. The Balti- 
more & Ohio system, however, including 
the great number of roads that under vari- 
ous conditions form part of it, comprises 
more than 3,600 miles of lines, with a 
funded debt exceeding $225,000,000 and an 
unfunded debt publicly stated to be about 
$36,000,000, while regarding the aggregate 
fixed charges they say they have no reliable 
data. The affairs of the Baltimore & Ohio 
Company, however, are so intertwined with 
those of the other parts of the system 
through leases, guarantees, indorsements 
and other arrangements that its position 
cannot be even approximated without tak- 
ing all these concerns into consideration. 
The parent company has made large ad- 
vances extending through years to these 
auxiliaries, and the inference is that they 
have reached the limits of their borrowing 
power, or else the company would not have 
been compelled to make such contributions 
to them. The Baltimore & Ohio’s straits, 


when viewed in the light of the intense}and a number of state governors and they argue, indicate that the amounts in 
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question are not collectible, and the neces- 
sity therefore arises of determining whether 
the money thus advanced has been bene- 
ficial to the Baltimore & Ohio—whether it 
was used in extending and improving the 
auxiliaries or in simply making up defi- 
ciencies in their earning power caused by 
methods of handling business which, while 
benefiting the main -portion of the parent 
company’s system, were unfavorable to the 
other lines. These and other subjects they 
insist must be the subject of detailed investi- 
gation, both the physical and financial ele- 
ments in the problem being taken into 
consideration, particularly as the company, 
in spite of the flattering exhibitions of net 
earnings made from its books, is and has 
been insolvent, and its receivers, under the 
protection of the courts, are able to keep 
its business going only by issuing large 
amounts of receivers’ certificates aggregat- 
ing at this time upwards of $10,000,000. 

Among other conclusions which Messrs. 
Patterson & Corwin arrive at is that the 
company was practically insolvent in Sep- 
tember, 1888, the date at which their exam- 
ination began, as it had at that time a float- 
ing debt of $4,000,000. They présent a 
number of tabulated statements, but, even 
after amplifying them from the available 
data, state that they are not satisfactory, 
being subject to numerous qualifications 
and opportunities for error. 

The work of the new examiners, it has 
already been mentioned, had been criticised 
for this reason, and their stricture on the 
Little report received with more or less dis- 
sent. It is, however, worth noting that 
they declare that no positive conclusion can 
be reached because the Baltimore & Ohio 
books, and the condition of the system, have 
not been subjected to the searching investi- 
gation needed to reveal its true condition. 





A BETTER TRANSVAAL OUTLOOK. 


While the war in the East has continued 
to be the leading factor in the Euro- 
pean speculative markets, and has, conse- 
quently, exercised more or less indirect in- 
fluence upon our own, it has not escaped 
notice that the South African situation, so 
far as the London market is concerned, was 
of almost equal importance. This week’s 
developments have made peace between 
Turkey and Greece almost inevitable, and, 
at the same time, the developments in con- 
nection with Great Britain’s relations to the 
Transvaal republic have assumed a much 
more favorable state. It may be premature 
to conclude that the Boers have determined 
to yield all the points at issue, or that the 
dispatch of a British fleet to Delagoa bay, 
with the reported intention of the English 
government to greatly strengthen the mili- 
tary force in its South African possessions, 
have produced such an effect. Neverthe- 
less, the abrogation by the Transvaal of the 
alien immigrant law, which was one of the 
gravest reasons for complaint by the British 
Colonial Office that the London convention 
had been violated, is an important step 
toward harmony, while the good impression 
has been increased by President Paul 
Kriiger’s pacific utterances at the opening 
of the Volksroad or Parliament of the re- 
public, and particularly by his politic rec- 
ommendation that the anniversary of the 
Queen’s jubilee be celebrated as a holiday 
in the Transvaal. The opinion at Pretoria 
is that large economic concessions are 
certain, that greater railway facilities will 
be accorded with a lowering of rates, and 
that the dynamite monopoly will be modi- 
fied when the two members of the Johan- 














nesburg Reform Committee, still in prison, 
will be released, on the anniversary of the 
Queen’s jubilee. It would also seem that 
the new British High Commissioner in South 
Africa, Sir Charles Miiner, has fulfilled ex- 
pectations concerning his conduct in that 
important post, and has shown a concilia- 
tory disposition, combined with firmness, 
that has produced a decided impression 
upon the militant portion of the Dutch in- 
habitants of both the Transvaal and the 
Cape. Indeed, the Parliament of the latter 
has given favorable consideration to a propo- 
sition to increase its standing military force 
to very considerable dimensions, The ques- 
tion of the payment of an indemnity by 
Great Britain for Jameson’s raid is, of 
course, a matter of importance in connec- 
tion with the settlement, though reports 
have been current that the British govern- 
ment is prepared to yield as gracefully as it 
can in regard to this point. 

It cannot be said that all danger of a rup- 
ture has passed away. At the same time 
the above indications are all favorable, and 
bear out the views expressed in these col- 
umns some time ago, that diplomacy would 
win the day rather than force. President 
Kriiger and the moderate faction of the 
Boers seem, indeed, to have regained the 
ascendency in the councils of the country, 
and the probabilities are that the antici- 
pated reforms, referred to a little above, 
if not, perhaps, as far reaching as the Uit- 
landers have demanded, may be sufficient 
to restore the prosperity and activity of the 
gold-mining industry, which has been so 
seriously interrupted by the political agita- 
tion of the past eighteen months. 

Additional light has been thrown upon 
the situation by the latest mail advices from 
London. It would appear that while Mr. 
Chamberlain’s diplomacy and the actual 
and prospective pressure which he has put 
upon the Transvaal authorities to comply 
with the terms of the London convention 
have been effective, other and very strong 
arguments have been brought to bear by 
the leaders of the mining interest. It 
is known that the large revenues of the 
Transvaal republic are derived almost en- 
tirely from mining. It is now stated that 
the chief directors of the Witwatersrand 
mines agreed some time ago not to, sup- 
port the ‘‘ Kaffir” market in any way, so 
that the serious position of the industry 
might be brought home to those responsible 
for the present condition of affairs. A nat- 
ural consequence of this has been the re- 
striction of activity, particularly in relation 
to further development of the industry, and 
a corresponding cutting down of the reve- 
nues which the Boer government has en- 
joyed. It is also pointed out that the Boers 
can scarcely have been blind to the fact 
that, in spite of the depression, immigration 
to South Africa, and particularly to the 
Transvaal, has been on an extensive scale, 
and that the proportion of Uitlanders to 
Boers is now something like three to one. 
There is also reason to believe that the ex- 
pectation of interference by other European 
powers, notably Germany, has been aban- 
doned, and that, with the probability that 
all low-grade mines would be closed and 
development stopped, the Transvaal au- 
thorities have appreciated the necessity 
of a complete change of front and the as- 
sumption of a conciliatory attitude toward 
the mining interest and the Uitlanders in 
general. This promises to have very im- 
portant effects upon the London mining 
market, and, in consequence, upon the 
general speculative situation at that center, 


SILVER IN CHINA. 


In discussions on the question of a mone- 
tary standard in recent years China has 
been made to play a prominent part as 
an example of a country in which silver 
has maintained a stable value. Everybody 
is familiar with the fact that silver has fluc- 
tuated in value in the western countries, 
but it has been insisted that in China things 
have been different. An interesting exam- 
ination of this assumption is made by Mr. 
Talcott Williams in a paper on ‘Silver in 
China,” just published in the Anzma/s of the 
American Academy of Political and Social 
Science. The writer declares, as the result 
of his study of the question, that the relative 
value of gold and silver has exhibited in 
China the same steady and regular depreci- 
ation of silver as measured in gold as in the 
western world, with the difference that the 
change from 4 of silver to 1 of gold to 15 
and then to 30 of silver to 1 of gold, which 
has taken thirty centuries in the west, has 
taken but five in China. The same change 
has taken place, in short, but it has been 
more rapid. 

In the beginning of the Ming dynasty, 
A. D. 1368, 4 ounces of silver were, it 
appears, equal to 1 ounce of gold. This 
was, of course, nearly a century and a 
quarter before the discovery of America, 
when neither China nor the west had felt 
the influence of the discovery of America. 
In 1574 the import of silver had become so 
large that 7 or 8 ounces of silver had the 
value of r ounce of gold. By 1635 gold 
had become ten times as valuable as sil- 
ver. In the middle and latter half of the 
eighteenth century (1736-1796) silver be- 
came much cheaper, 20 ounces of it ex- 
changing for rt ounce of gold. It recovered 
somewhat subsequently, and by 1840 18 
ounces of silver exchanged for 1 ounce of 
gold. Later it rose to one-fourteenth of the 
value of gold, and maintained for twenty 
years a nearly even value. As late as 1890 
the Chinese government, in keeping the 
accounts of its gold-mine operations, still 
used a ratio of 13.6. Meanwhile, in 1866, 
gold was at a ratio of 16.2 at Shanghai, or 
162 taels of silver per bar of standard weight 
(10 taels), from which it rose in March, 
1893, to 261 taels, or about 60 per cent., 
and the ratio has since increased in regular 
proportion with its advance in the west. 

It should not be forgotten in considering 
the changes in the relations between the 
two metals that while China produces rela- 
tively little silver it has from immemorial 
times produced gold. A list of fifty-two 
places where gold has been found has 
been printed in a volume devoted to geo- 
logical researches in China. The facts as 
to the native product, according to Mr. 
Williams, sufficiently indicate an early sup- 
ply of gold on a scale relatively larger than 
that of silver and a steady increase from the 
world’s sources of the latter metal. The fol- 
lowing account of coinage in China will be 
found of interest as illustrating monetary 
conditions there : 

Gold has never been coined ia China, though it 
circulates in ten-ounce bars of a convenient size 
and shape. Silver has only been coined in the 
present century. It was previously used in a fixed 
weight or ‘‘tael’’ as a measure of deferred values 
and interprovincial and international exchanges. 
For two centuries Mexican and other dollars have 
circulated on the coast and passed into the interior, 


but they are in general soon reduced to bar or 
sycee silver. The local and national currency of 


China is composed of copper cash. This is the. 


only native coin, composed of an alloy of copper, 
50; zinc, 41%; lead, 6%, and tin, 2, or of equal 
parts of copper and zinc. Each piece should weigh 
58 grains troy, or 3.78 grams, but most of those 


which are in circulation do not weigh over 30 
grains. It is no unusual thing to find still current 
cash of early Chinese dynasties. The present ratio 
of composition seems to be nearly equal parts of 
copper and lead, but this is not always the rate 
given. On the coast the copper and lead is 
brought from abroad, duty being remitted. In the 
interior provincial mints obtain their copper by 
remittances to the imperial copper mines in Yiin- 
nan. The regulation of the value of cash, its 
mintage, often suspended for years, and its abund- 
ance or scarcity is a constant topic in the Peking 
Gazette of viceregal memorials and imperial re- 
scripts, the usual Chinese conservatism being, dis- 
played and the usual difficulties incident to fluctua- 
tion in the intrinsic value of a metallic currency 
being encountered. So far from enjoying a condi- 
tion of blissful calm as to ils standards of value, : 
silver, cash and paper, I have seen as many and as 
constant references to their fluctuating relation in 
the ten years in which I have read the Peking Gazette 
as in the thirty in which I have read American news- 
papers, and due to a like cause, the fall of silver. 


As regards Chinese retail prices, of whose 
steadiness as measured in silver so much ' 
has been heard in the last decade or two, 
Mr. Williams points out that they are 
really measured in cash. The value of cash 
in silver becomes therefore of interest, for 
whatever of steadiness silver has in regu- 
lating retail prices in China rests on its 
convertibility into cash. The character and 
rapidity of these fluctuations can, he says, 
be best estimated by the fact that Chinese 
cities have had certainly for forty years, 
and probably for centuries, exchanges, in 
which silver futures are regularly bought 
and sold under all the concomitants of 
speculation in gold in the United States 
during the civil war, a time when certainly 
no one would have spoken of gold as an 
unvarying standard of retail value in the: 
ordinary transactions of life. 


FINANCES IN THE TURKISH- ’ 
GREEK WAR. 

It has been somewhat evident during the 
struggle between Greece and Turkey that 
while public sentiment in western Europe 
inclined strongly to the side of the former 
the Turks were not without their friends. 
This support of the Turk was the more 
effective. because it came from what is 
known as the haute finance or the banking 
power at the principal European capital, 
which, it is well known, exercises an enor- 
mous influence upon the action of the 
various governments. Indeed, on this side 
of the ocean it is not generally recognized 
how close the connection between the poli- 
tics and finance of Europe really is. The 
latter influences are omnipotent at Paris, 
and are a restraining iufluence upon the ac- 
tion of the other continental centers, anid 
though less obtrusive when Great Britain 
is concerned, it is nevertheless apparent 
that the London financial leaders are 
consulted and deferred to by successive 
British ministries at each move in the game 
of international politics. In this case the 
conditions are easily understood.’ Turkey 
has a large debt, of which English, French 
and German investors are all interested. 
An arrangement exists by which the ad- 
ministration of the debt and the revenues 
pledged for the payment of interest and 
principal are placed under European con- 
trol through a council of administration, in 
which Sir Vincent Caillard represents the 
English interests. Coercion of the Sultan 
or any break between the Powers and the 
sublime Porte would endanger this com- 
pact and threaten the very existence of the 
council of administration, leaving the Turk- _ 
ish debt to gravitate back to the chronic 
bankruptcy and repudiation which existed 
when it was administered by the Turks 
themselves, Under the existing arrange- 
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ments, which were described in some detail 
in these columns last year, not only has the 
stipulated interest been regularly met, but 
considerable reductions of the principal 
have also been effected through the opera- 
tions of the sinking funds. A disturbance 
of the plan would, therefore, involve 
severe losses to financial interests and 
investors at all the European capitals, 
and the decline of Turkish bonds which 
followed the outbreak of the war was a 
reflection of the fact. Similarly the suc- 
cess of the Turkish armies in the field has 
naturally resulted in a marked recovery in 
the standing of ‘‘ Turks” at all the leading 
stock exchanges of Europe. Nor should 
it be forgotten that Greece has been far 
behind the Turks in conciliating the finan- 
cial sentiment of Europe. The Hellenes 
are burdened with an excessive debt, and 
after a default and long negotiations with 
their creditors made a compromise involv- 
ing a severe cutting down of the interest 
rate upon their country’s obligations, but 
either through poverty or the sheer neglect 
of their political class have never carried 
out the terms, remaining, in fact, in default 
to this day. Greece’s defeat in the war and 
the prospect of its having to pay a large 
war indemnity to Turkey certainly do not 
improve the position of the former’s cred- 
itors, though the attitude of its government 
in this respect may be deemed a strong 
element in the unfavorable sentiment which 
the powerful financial interests of western 
Europe have taken as regards its cause 
throughout the complications. It has not 
escaped observation that among the reports 
connected with the peace negotiations is 
one that the powers as the price of their 
interference would insist upon outside con- 
trol of the Greek debt and revenues. This, 
while not fully confirmed, is at least plaus- 
ible, as it would certainly meet with the 
approval of the large financial interests 
which have a stake in Greek obligations. 

The report of the council of administra- 
tion of the Ottoman debt for the year end- 
ing in March last is, in the light of all 
these developments, unusually interesting. 
It shows that even at the worst times the 
ordinary revenue of the empire assigned to 
meeting the debt goes on increasing, and 
that the redemption of the grouped loans 
progresses without intermission. Thus, 
during the year just ended, there was a 
gain of 5% per cent. in the revenue under 
direct control of the council, as against the 
preceding year, which was the high-water 
mark, while the indirect contributions 
gained in amount in spite of a falling off in 
the receipts from the tobacco monopoly, 
and a default on the part of Bulgaria in 
fully meeting the tribute due the Porte. 
At the same time, a large amount of bonds 
were redeemed, some 376,000 Turkish 
pounds, or $1,654,400, being available for 
the purpose, while the decline in the market 
price for the bonds enabled the council to 
effect the cancellation of a proportionally 
larger amount than ever before. The show- 
ing is an interesting one, and has to be 
considered in, making any estimate of the 
action of the powers in regard to the strug- 
gle in the East. 





EDITORIAL NOTES. 

Details of stocks of grain available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 


In store May indian 
15, 1897. Wheat. Corn. Oats. Barley. Rye 
Minneapolis. ..12,304,00¢ 72,000 345,006 1,000 32,000 
Priv. Elev’s.. 1,005,000 vien soem ae ae 
Duloth......-. 4,494,000 23,000 841,000 252,000 358,000 


N.W. Int.stocks 5,110,000 ey a ove wate bees 
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ace onl wae 12,000 55,000 10,000 aes Bo Coal railroads. In spite of this the presi- and iron appears to |} died d 
New Orleans .. 20 >,000 ee nae = a bar have 1e down. 
Galveston. ... _-.-. 320,000 Ui} NN i. | dents of the companies were summoned to Rieter tae Hnlich tachnical, io ; 
ort Worth... 75,000 ue 60,000 5 oa : é : TS Eis 5 = Gz urnals now 
On Mississippi. 4,000 «14,000 44,000... ~ |appear at the state capital, the examina-} his i } 
On lakes...... 1,284,000 1,441,000 2,174,0c0 81,000 548,0co FS profess to believe that the attempt to cap- 
On canal=-2-56 390,000 146,000 35,000 440,000 246,000 tions of the heads of the Lackawanna, — ° ” 
Detroit... Eoi.cdu,tl \droucie Meriecaad 28,000 s ture the English market” was, on the face of 
vrand Rapids. 19,000 2,000 3,000 Delaware & Hudson, and Ontario & Western } . fi 1 d fail ae roa J c 
Lansing ....-. 15,v06 a ae E fae ; i it, foredoomed to failure, and attribute the 
Pol Hons sie ese biomes Maedong Im ia) |) eae | baying been set for Jast/Thursday.” On the ; 3 ; Oe): 
Toledascec ccna, 952,000 251,000 19,000 eae 74,coe ; é appearance of American won and steel in the 
Cieveland..... 141,000 1,000 68,000 Phx a? day before the representatives of the last} : rs x e,s 
Cincinnati .... 1,000 3,000 —«ET,000 ~—=—4,000 va : United Kingdom to the necessities of Amer- 
Akron ......-- yscco 26,000 155,000 12,000 2000 | Hamed company appeared before the judge]; fact i} Fer aniarin ihe 
Whselihgeoss ai dae 7,000 Fics fe te eae : =: ican manufacturers who were suffering from 
Pittsburgh ... 32,000 aaa ee 3,000 +~=sog,oce | Who had issued the original order, and, i : 
Bailalo22222 22 611,000 204,000 §19,900 473,000 14,000 F F, Z ;, overproduction. With the return of only 
Bu chasen one hte ris ic g.cont 4. 4 aay Wolke unsuccessful mn having it vacated on aE 
Syracuse...--. = don mye norscs 0) sub | tjo00' © -z,0G0| a moderate degree of prosperity in the 
ray apes Pee rit Races Wee) eats °° | ex-parte grounds, secured an order to show ‘ v é 
Ogdensburg .. 14,000 499,000 82,000 aes aes Mackewiled d k United States, they ague that prices here 
Cape Vincent . 8,000 4,000 8,000 eee _.. | Cause, which wl e€ argue next wee > a 7 ad anes - i. 
roel een roe so sbe Nanllad ce: NTezione ak escue Ee Ee dads 1 Wee $a will advance, and American makers of iron 
Ripe eae DEMME aelcoee | Teosduo “ like y xamination being granted in : i poet < 
Rorieeks 269,000 844,000 153,000 10,000 r,oco | +} . 5 and steel be prevented from shipping their 
Reus Be etaask Ghiscovss (sn ces Pagsoso Y re macall Time: It is understood that the . 
. ha Bee “ehh Ed BF ; , : products to England by lower prices on the 
ana 37,000 $0,c00 © ---- 2,000 ---- | railroad people will make a vigorous fight 
Philadelp 115,000 393,000 30,000 -- Bere gorous Nem"! other side. The necessities of Americar 
Baltimore . 242,000 1,091,000 66,000 52 32,000 in the matter and that the t th Hi . ec Z rican 
Newport N 3 296,000 7,000 38,000 9 s ep ey ave f; z s1m14 atti 
‘ ae : ae i manufacturers, we are reminded, compelled 
Sot te Pee =--+ 15,000 17,002 1509 | just taken is preliminary to carrying the ¢ ‘ 
erodtowes 120,000 tess $4,900 33,000 An is y ying them to send pig iron, steel rails, and other 
Montreal. . 407,000 16,000 664,000 35,009 55,000 1 f h : c, li f h Pp § p) ane 
: question of the constitutionality of the pare 
Winnipeg. .-.- E7a 0o0 aot maa cee es products to Germany and Great Britain 
Manitoba el’v. 1,925,000 Beue aa une ac5 bases? 


Ft.Win., Pt. Ar. 
& Keewatin. 2,459,coo 





May 15, 1897. 42,480,c00 18,015,000 13,507,000 1,943,010 3,416,000 
May 8, 1897 45,533,000 18,932,060 14,481,000 2,077,000 3,456,000 
May 16, 1896. 75,108,000 11,933,000 £2,993,009 904,00) 1,605,000 
May 4, 1897 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 


Mar. 1, 1897.- 61,624,0¢0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897 © 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 —73,27€,000 26,457,000 19,538,7.0 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,50€,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 


Oct. 1, 1896-. 
Sept. 1, 1896... 
Aug. 1, 1896 


63,955,000 17,800,000 13,821,000 2,292,000 2,040,0cC 
57»588,000 18,605,000 I1,410,000 790,000 2,322,000 
58,414,000 13,246,000 10,384,000 771,0C0 1,636,000 


July 1, 1896.. 61,354,000 11,£99,000 14,120,000 805,000 1,575,000 
June £,1896  63,773,0CO 11,231,000 £3,460,000 957,000 1,467,00¢ 
May 1, 1896 80,390,000 13,230,060 13,426,000 1,253,000 T,481,00c 
April1,1896 90,442,000 19,290,00¢ 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,0CO 
Feb. 1, 1896.. 97,592,009 17,035,000 11,446,000 2,970,000 1,763,000 


Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,0C0 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT #ACE 
WERK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.} 





Bush. weekend’g 1897. 7896. 1895. 1394. 
January 24. +371,000 -++645,000 —578,000 —379,000 
January 9.. —-446,000 -+671,000 —1,422,000 1,045,000 
January 16.. —1,261,000 —177,000 —1I,708,c00 —522,000 
January 23.. —1,521,0c0 —472,000 —TI,147,000 —90,000 
January 30... —1I,954,0c0 —844,000 —1,935,000 —666,00c 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —-207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —I,3¢7,000 
February 27. —1,809,000 —846,000 —1,700;000 —2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —1,382,00¢ 
Marchi3.... —1,213,000 —389,000 —1I,553,000 —I,377,000 
March 20.... —967,000 —1,227,000 —1i,596,000 —I,034,00C 
—1,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1,287,000 
—1,229,c00 —1,586,000 —2,629,000 —2,219,000 
948,000 —1I,390,000 —2,451,000 —I,391,000 
—g969,000 —I,433,000 —3,442,000 —2,380,000 
—3,116,000 —4,359,000 —4,283,000 —2,033,000 
—4,151,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 —-2,629,000 3,093,000 1,975,000 
—3,775,000 —2,647,000 —1,655,000 
—2,560,000 —2,717,000 —-2,297,000 
—1,854,000 —3,174,000 —1,616,000 
1,739,000 —-2,727,000 —1,526,000 
—1,723,000 1,883,000 —1,853,000 
—2,103,000 —3,023,000 —r,581,000 
—1,942,009 —1,566,090 —863,000 
-+419,000 —2,158,000 --1,008,000 
— 35,006 —I,069,000 —13,000 
—210,000 —855,000 2,975,000 
— 872,000 —1,153,000 3,455,000 
—522,000 —540,000 -+2,875,000 
ates —580,c00 —r,39C,000 -+1,566,000 
August 22... —141,000 —I,366,000 -+1,646,000 
August 29... +417,000 -+1,263,000 +-3,973,000 
Sept. S.ssce +1,1¢4,000 2,857,000 -+-3,915,000 
Septz2sc.e. +1,146,000 +1,960,000 +2,061,000 
Sept. 19...-< +2,273,000 +2,709,000 2,693,000 
Sept. 26..... —157,000 +2,820,000 +3,605,000 
October 3.-. +2,001,000 +3,094,000 +43,369,000 
October 10.. -+3,491,000 +44,706,000 -+2,611,000 
October 17-.. + 3,880,000 +3,785,000 4,005,000 
October 24-.. 4 4,011,000 -+5,251,000 +4 3,789,000 
October 31.. +1,379,000 -+3,661,000 -+ 2,198,000 
November 7 +1,931,000 +4,638,000 41,138,000 
November 14 43,653.00 -+4,353,000 -+1,275,000 
November 2r —1,197,000 +-1,510,000 +-1,729,000 
November 28 —2,070,000 -+1,589,000 +898,000 
December 5 —1,991,000 -+237,000 —314,000 
December 12 —2,199,c00 +4,471,000 7,005,000 
December19 = «+= = +1,236,000 -+3,636,000 —219,000 
December 26 = ------ —579,000 +1,737,000 —881,000 





To all appearances the anthracite coal 
companies do not intend to be offered up 
as the first victims under the so-called 
Lexow Anti-Trust bills, passed by the New 
York legislature at its recent session. It 
will be remembered that nearly two weeks 


ago the attorney-general of the state made - 




































whole anti-trust legislation before the Court 
of Appeals, while the fact that a number of 
the roads involved in the alleged anthracite 
combination are corporations of other states 
than New York, renders it probable that 
the matter may find its way before the 
federal tribunals, and. finally reach the 
Supreme Court of the United States, from 
which it might be inferred that the execu- 
tion of the Lexow laws will be attended 
with no little difficulty. 


where they were delivered at prices which 
“‘could not possibly pay expenses.” This 
is the more interesting because it is pre- 
cisely the course of reasoning pursued 
by northern pig-iron makers in this 
country ten and twelve years ago 
when first threatened by the products of 
southern furnacemen. The latter, we were 
told, could only send iron north of the 
Ohio River and east of the Alleghenies 
at a profit when they had overproduced 
during a season of low prices. With a 
return of demand and higher prices,they 
would be compelled to keep their iron at 
home. But they were not. 


One of the principal events in the stock 
market this week was the unexpected defeat 
of the Gas Companies’ Consolidation bill in 
the Illinois state senate last Tuesday. This 
measure, which was referred to at length in 
the columns of BRADSTREET’S a fortnight 
ago, was avowedly designed to permit the 
various companies which supply Chicago 
with most of its illuminating gas to regu- 
larly consolidate, in lieu of being held 
together as to ownership under an arrange- 
ment which is a relic of the former gas 
trust, declared illegal by the courts several 
years ago. Both Wall street and the Chi- 
cago speculators apparently believed that 
the bill was likely to be passed in the face 
of determined local opposition similar to 
that which recently caused the defeat of the 
measure to extend the Chicago street rail- 
way franchises. Indeed, at the last moment 
it was supposed that its adoption by the 
senate when it had reached a third reading 
was a certainty. That body, however, 
rejected it by a two to one vote, and there 
has consequently been a sharp and severe 
drop in the price of the certificates repre- 
senting on the stock market a proportionate 
ownership in’ the properties. This is, of 
course, the result of liquidation of specula- 
tive holdings purchased on the idea that 
the bill would pass and the proposed reor- 
ganization be easily effected, which is, how- 
ever, now practically dispelled by the defeat 
of the measure. An attempt to secure a 
reconsideration has been set on foot, and a 
vote will be taken upon such a motion early 
next week, though the hope that it may 
prevail is evidently very strong even with 
the insiders. The latter, indeed, point to 
the undoubted earning power of the Chi- 
cago gas properties and their ability to earn 
and pay regular dividends even under the 


An English contemporary, devoted to the 
interests of labor, presents some interesting 
statements concerning the English labor 
market. It says that while the general 
state of trade is unsettled and somewhat 
doubtful, and there is a scarcity of orders at 
several centers of industry, the market for 
skilled labor is, nevertheless, animated, the 
demand in some instances being beyond the 
supply. Such a condition of affairs cannot, 
unfortunately, be chronicled concerning 
America, where there are many skilled 
laborers now out of employment. To 
make matters worse, there are about 40,000 
persons engaged on strike in several 
branches of industry. This week the labor 
world is disturbed by the action of 25,000 
garment workers in New York city and vicin- 
ity, who, in opposition to the expressed 
wishes of advisers, have struck for more 
wages, a shorter working day, and the abo- 
lition of what is known as the task system. 
No better illustration of the condition of 
the domestic labor market can be furnished 
than that set forth in the returns of the 
Bureau of Immigration, the inference being 
that lack of demand for labor here has 
checked immigration. In years past im- 
migration has been the greatest in the 
spring months, and the figures show that 
the influx this year will fall decidedly below 
that of 1896. During April, at the port of 
New York alone, the decrease was 11,439, 
and during the first eleven days of May it 
was 10,800. The Commissioner of Immi- 
gration at New York estimates a decrease 
of not less than 93,000 for the country as a 
whole during the current fiscal year, 
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CURRENT BUSINESS NEWS. 


Industrial. 

The Allied Metals Trade Council, at Cleveland, 
has decided to ask each international metal trades 
union to send an organizer to that city to assist in 
a general crusade for an eight-hour day for metal 
workers. 

A number of southern cotton manufacturers 
formed a permanent organization at Charlotte, 
N. C., on Saturday, and agreed to curtail the pro- 
duction of yarn 25 per cent. 

The Lehigh & Wilkes-Barre Coal Company's 
collieries, Hazelton, Pa., will work twenty days 
in Jane. During the winter the men worked about 
two days a week. 

A reduction of wages has been ordered by the 
receivers of the three Howland mills, at New Bed- 
ford, Mass. Two hundred employees refused to 
accept the reduction, and their places were filled. 

One hundred looms in the gingham department 
of the York Cotton Mills, at Biddeford, Me., were 
started on Monday. ‘This department of the mills 
has been shut down for a year. 

Employees of the Union Iron & Steel Company, 
at Youngstown, Ohio, who are not protected by 
the Amalgamated scale, have had their wages re- 
duced Io per cent. 

Work began on Monday in all departments of 
the Portage Iron Works, at Duncansville, Pa., due 
to a large order for iron from the Pennsylvania 
Railroad Company. 

Sympathetic strikes have created no small amount 
of havoc in the building industry throughout the 
United States during past years. It is needless to 
say that many of them have proved foolhardy, and, 
in a number of instances, have been the cause of 
diverting the sympathy of the public. They have 
become so detrimental to the interests of builders 
that steps have been taken by contractors and busi- 
ness men at Chicago to organize an association to 
prevent strikes of this character. Arbitration will 
be used to settle all disputes, but in the event of 
that failing the employers say that general lockouts, 
wage reductions and even legal proceedings will be 
adopted. 

Mine owners at Leadville, Col., have agreed to 
begin the work of pumping out the mines, thereby 
giving employment to 1,000 or 1,500 men. 

It is announced that all the Joliet, Ill., stone 
quarries will be closed because of the demands of 
the men for increase in wages. 

Fivé hundred jacket makers in Philadelphia, Pa., 
have struck for a reduction of working hours and 
an increase of 25 per cent. in wages, and weekly 
payments. In addition 4,000 coat makers are out. 

The north and south mills of the Lackawanna 
Iron & Steel Company at Scranton, Pa., have 
resumed operations after an extended idleness. 
The latter mill will start on double time and there 
will be a readjustment of tonnage and a reduction 
of the same, averaging 12 per cent. The mill will 
employ 3,500 men. 

More than 600 garment workers at Newark, N. J., 
have struck in sympathy with their co-laborers of 
New York city. There are 400 more expected to 
join in the strike, making a total of 1,000 idle 
persons. 

After having been on strike for about two weeks 
400 plumbers at Newark, N. J., have returned to 
work. Although the masters conceded the request 
for an eight-hour day, the outcome is substantially 
a victory for the masters’ association. 

The Chattanooga Tradesman says: ‘ In the Ala- 
bama iron district operators report a large tonnage 
of orders booked both for foreign and domestic 
consumption. At Birmingham the Thomas fur- 
nace, which has been idle several months under- 
going repairs, has been put in blast, and the Ala- 
bama Rolling Mills start up to-day after a shut- 
down of several weeks.” 

The Winter Wheat Millers’ League of the United 
States held its annual convention in St. Louis this 


week, 
Commercial. 


Those engaged in the sturgeon industry in south- 
ern New Jersey declare that the industry must have 
aid from the state or national governments or 
become extinct. There is $1,000,000 invested in 
the state’s sturgeon-fishing plant, which gives 1,000 
men employment four months in the year. 

The twenty-second annual convention of the 
Amalgamated Association of Iron and Steel Work- 
ers of America was opened on Tuesday in Detroit. 
On Thursday the wage committee practically 
agreed that the puddling rate for the coming year 
shall be $4.50, the same as the present rate. 

It has been decided by the Missouri Court of 
Appeals that bicycles are not baggage in that state, 
and that railroads may charge for carrying them. 

Canal grain rates are reported to be reduced 


BRADSTREET’S, SATURDAY, MAY 22, 1897. 








Yec., bringing the rate down to 2%c. a bushel, 
against the original rate of 3%c. It is said the 
reduction is made to enable boatmen to compete 
with railroads, which are reported to have recently 
cut rates on grain. 

The American Agriculturist says: ‘It was long 
ago seen that the apple export business of the 
season now drawing to a close would prove by far 
the largest on record. Approximately 3,000,000 
barrels of apples have been shipped abroad from 
the United States and Canada during the season of 
1896-97, or fourfold the trade of the previous year, 
and fully double any season's exports in the history 
of apple shipping.” 

Writing from The Hague on March 8, Minister 
Quinby informed the State Department that im- 
portations of paraffin oil intended for the prepara- 
tion of quinine will be exempted from import duties 
by the Netherlands authorities in future, on the 
observance of certain conditions. 

Among the influences which go to make up 
wheat values is ‘‘ the increased substitution of corn, 
rye and other cheap cereals for wheat. To what 
extent 25c. corn and barley, 35c. rye and 2oc. oats 
displace 75c. wheat cannot be known exactly, but 
testimony points to the unquestioned use in this 
manner.” 

Official statistics show the exports of raw cotion 
and its value during April this year, and for eight 
months ending April 30, with comparisons for Jike 
periods in 1896, to have been as follows: 


April. Bales. Pounds. Values. 
TOOY cos -cbewevweieenas 383,273 191,516,010 $13,941,806 
GEE sees eryorn 362,449 181,547,627 14,304,814 

EIGHT MONTHS ENDING APRIL 30. 
E807 <-Wasccwacincn ons 5,598,989  2,816,871,237 $209,135,282 
T8QG6. <5 aoe mace nave 4,250,169  2,130,058,620 174,438,973 


Exports of mineral oils and its by-products 
during April and the ten months ending with April 
30, 1897, with comparisons for last year, were as 
follows: 




















a Gatlons———, ———Values-——— 

April. 1897. 1896. 1897. 1896. 
Grude .-2...... 27,852,472 8,063,139 $488,525 $433,458 
Naphtha ....... 269,066 59,914 20,851 71248 
Illuminating ... 52,094,744 53,343,457 3,017,683 3,762,254 
Lubricating .... 3,796,625 4,487,653 506,823 567,460 
Residuum. ..... 421,722 43,176 12,284 2,836 
Totals ..... 68,434,629 65,9971339 4,046,766 4,773,256 

Tes montAs. 

Crude rat ceac ete 109,519,699 91,351,668 5,252,778 5,110,421 
Naphtha ....... 11,668,775 10,698,638 925,227 915,543 
Mluminating ... 617,673,786 573,128,533 39,073,965 39,027,559 
Lubricating .... 41,726,013 41,300,888 5,394,233 5,270,022 
Residuum...... 2,051,154 194,586 69,407 13,461 
Totals ....- 782,639,427 716,674,313 50,715,610 50,337,006 


According to the regular monthly bulletin pre- 
pared by the Bureau of Statistics of the Treasury 
Department, the exports of breadstuffs and the 
values thereof during April and the ten months 
ending April 30, 1897, compared with figures for 
the same periods in 1896, were as follows: 
















APRIL. 
——Quanirties. —— Valnes—— 
1897. 1896. 1897. 1896. 
Barley, bush ..... 794,698 917,748 $285,000 $371,462 
Corn, bush ......- 18,838,377 7,296,638" 5,521,225 2,565,112 
Cornmeal, bbls... 25,338 31,401 45,857 65,931 
Oats, bush ....... 2,223,716 2,110,691 534,205 559,850 
Oatmeal, Ibs . - 4)790,895 2,840,340 90,69L 63,166 
Rye, bush... = 467,080 66,638 191,634 31,929 
Wheat, bush ..... 25547097 2,941,587 2,023,396 2,077,803 
Wheat flour, bbls. 828,965 1,056,814 3,417,635 3,809,185 
Totdlsaiiacecy | ae <c E Reo 12,109,643 9,544,438 
TEN MONTHS ENDING APRIL. 

Barley, bush. ..... 16,442,788 5,625,746 6,458,794 2,311,156 
Corn, bush ....... 152,053,815 83,910,705 46,250,789 31,843,153 
Cornmeal, bbls... 365,655 236,459 696,197 571,642 
Oats, bush ....... 28,266,317 5,628,865 6,943,356 1,539,023 
Oatmeal, Ibs == 40,386,957 33:441,783 932,963 814,757 
Rye, bush... -- 6,206,274 399,667 2,646,980 189,730 
Wheat, bush -.... 69,803,675 49,807,652 52,099,839 32,339,943 
Wheat flour, bbls. 12,801,667 48,706,109 44,739,573 


12,531,247 





‘Lotalsiecoc ces 164,735,027 114,348,977 


Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 


























APRIL, 
—— Quantities. - Values-——_. 
1897. 1896. 1897. 1896. 
Cattle, number ... 32,279 32,€98 $2,970,920 $2,941,945 
Hogs, number. ... 310 43 1,872 1,323 
Beef, canned, lbs. 3,105,705 2,619,658 274,741 228,528 
Beef, fresh, lbs ... 24,180,285 22,792,859 1,886,754  1,843,6c6 
Beef, salt, lbs -... 3,677,461 5,729,024 186,813 326,198 
Tallow, lbs... 2,629,588 5,642,537 100,807 231,750 
Bacon, Ibs. -- 43,726,160 30,145,138 3,052,830 2,256,417 
Hams, lbs. 13,784,773 10,916,185 1,346,964 1,057,359 
Pork, lbs. . 5,711,019 4,186,317 5 303,814 224,063 
Lard, Ibs. ... 39,195,167 36,603,728 2,034,438 2,253,305 
Butter, Ibs. 649,172 10,943,209 90,563 105,160 
Cheese, 1bs< 2205 1,818,933 718,245 193,683 215,804 
Oleo, butter, lbs. . 306,627 660,550 30,409 59,915 
Oleo. oil, Ibs ¢..... 8,773,671 10,943,209 514,003 804,839 
Totalse-cease eM ets Le ce enee 12,968,611 12,550,272 
TEN MONTHS ENDING APRIL 30. 

Cattle, nuinber ... 290,359 280,005 27,022,064 26,043,906 
Hogs, number. ... 2,667 1,827 14,296 16,491 
Beef, canned, lbs. 45,125,799 56,335,829 3,916,716 5,029,261 
Beef, fresh, lbs ...242,129,843 172,495,116 18,780,890 14,848,675 
Beef, salted, lbs .. 61,068,233 57,924,200 3,212,423 3,306,065 
Tallow, lbs....... 60,015,275 36,196,789 2,233,522 1,684,281 
Bacon, lbs .. --412,697,044 357:979,281 28,301,656 28,917,197 
Hams, lbs........125,799,852 96,716,074 12,208,767 9,556,636 
Pork, lbs... -+ 5414435459 59,950,113 2,710,037 3,497,722 
Lard, lbs. --410,015,705 403,669,149 21,174,376 27,493,783 
Butter, lbs__. -- 25,878,807 16,736,689 3,760,351 2,573,714 
Cheese, Ibs....... 35,922,508 27,845,333  39303:79I 2,386,124 
Oleo, butter, Ibs.. 4,194,177. 4,324,458 399,585 434,735 
Oleo. oil, Ibs ..... 90,324,374 83,861,342 5,403,022 6,792,505 
FLotalé costa, Li cadeca, Bp aeaeee 132,441,496 132,581,095 


As the matter of deep-water harbor construction 
at San Pedro, Cal., under a provision of the last 





River and Harbor bill (1896), may become a matter 
of cabinet or congressional consideration, it is 
pointed out that the site at San Pedro, ‘‘ approved 
by all boards, and by press, senators, representa- 
tives and people of California, is open to the world, 
now approached by two railroads, the Southern 
Pacific being one, with room for as many more as 
desire to do so, so that the Southern Pacific has 
equal privileges with all others, and the harbor 
cannot, as at Santa Monica, be in the exclusive 
control of any one.” 

The traffic on the New York state canals during 
the year ‘‘ will be greatly in excess of what it was 
last year if the tonnage for the first week is a cri- 
terion of the season's work. The tonnage for the 
first week was 115,907 tons, as compared with 106,- 
096 tons for the first week last year.” 

The anthracite coal companies are “‘ not a unit in 
regard to making an advance of 25c. a ton on all 
sizes of coal on June 1. Some of the large compa- 
nies are in favor of making the change on July 1, 
but it is not known exactly when the advance will 
be made. The anthracite coal trade is in a better 
condition than it has been for some time.” 

S. C. T. Dodd, solicitor of the Standard Oil 
Company, is quoted as follows: ‘‘ A report regarding 
a Russian oil agreement is merely a revived rumor. 
There is nothing in it. Since the Standard Oil 
began to seil its product in Europe it has lowered 
prices greatly, with the result of vastly increasing 
the use of petroleum, and to-day both the Russians 
and the Standard Oil Company have about all the 
business they can attend to. The former's field is 
east of the Red Sea, in Asia, and the Standard’s 
west of the Red Sea, in Europe. I do not know of 
any new contract of any importance contemplated.” 

A resolution was adopted at the meeting of the 
Western Window Glass Jobbers’ Association, held 
in Chicago on Thursday, increasing the price of 
plate glass Io per cent. 


Financial. 


The following securities, among others, were sold 
by auction this week at New York: 


67 Shares Rubsam & Horrmann Brewing Com- 





pany, of Stapleton, S.I., $1,000 each .... _. 424 
50 Shares Staten Island Railway Company, $75 

each 2 54 
zoo Shares Staten Island Railway Company, $75 

acl. aoc cates duomeeet eee ee cee eee 53 
10 Shares Importers and Traders’ National Bank, 

$100 'eachsoe. 7.5. co padoead etn oe cee 534 


60 Shares American Grocery Company 2d_pre- 
ferred, $1co each...__. rt PO er 
$300 New York Retail Grocers’ Union 2d Mortgage 
6'per cent. Bonds, due.m903) 5-22 - 2. b sce 1S 
1o Shares Standard National Bank, $100 each ._. ico 
16 Shares Central Park, North & East River Rail- 
road Company. <.jfcus ct cacao teaser esos 170 
$1,000 Central Park, North & East River Railroad 
Company 7 per cent. consolidated mortgage 


bond, due December, 1902 .....=.--.----<c- 114% 
1 Membership New York Produce Exchange.... $150 
$1,000 Dundee Water Power and Land Company of 
Passaic, N. J., first mortgage 7 per cent. 50- 
yearbond, dueiroge 2 haaene)| eS) eee 110% 


$x,000 Merriewéld Park Hotel Company first mortgage 
6 per cent. bonds, due November, 1905 -.--. 10 

50 Shares Home Telephone Company of Trenton, 
N. J. (beneficial certificate)........ see plot: $3 

too Shares kastman Fruit Dispatch Company of 


New Jersey: 222. G32 oe ee oe ce ae eee $5 
350 Shares American Union Life Insurance Co .... 4o 
7 Shares Eagle Fire Company of New Yorl....- 240 
zt Share American Union Life Insurance Co. ... 50 
25 Shares State Trust Company ......-....-.-... 195% 
25 Shares United States Mortgage and Trust Co.. 22614 
$2,0co Missouri Pacific Railroad third mortgage 7 per 
cent. bonds, due 1906; coupons May and 
November. s..se 055 o-<0tent see e enero 92 
30 Shares National Butchers and Drovers’.......-. 103 


The Chicago, Burlington & Quincy Railroad 
Company has declared the regular quarterly divi- 
dend of 1 per cent., payable June 15. 

The Belknap Savings Bank, of Laconia, N. H., 
closed its doors on Wednesday with about $1,009,000 
due depositors. The bank will go into voluntary 
liquidation. 

The Nashua, N. H., stockholders of the defunct 
Sioux City National Bank, of Sioux Gityml ae. 
have abandoned their fight against the assessments 
of 75 per cent. of the value of the stock, and have 
decided to pay it. In all, 461 shares are held there, 
and the holders will have to pay $34,575 towards 
liquidating the bank’s debts, as required by the 
national banking laws. 

A special from New Orleans, La., says the flood 
“losses in Louisiana are estimated at $1,750,000, 
in Mississippi at $8,500,000, and in Arkansas at 
$4,250,000, or a total of $13,500,000; not as serious 
a loss as in many previous years of overflow, when 
the river was not nearly as high as it is now.” 

The National Lead Company has declared a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable June 15. 

The Boston & Maine Railroad Company has 
declared a quarterly dividend of 1¥% per cent., pay- 
able July 1. 

An event of interest at New York city on Thurs- 
day was the absorption of the Third National 
Bank by the National City Bank. President Hep- 
burn, of the Third National, issued a statement, in 
which he referred to the extreme depression in all 
lines of business and the economies of consolidated 
Management as reasons for the changes. - Mr. 


Stillman remains president of the National City 
Bank, but Mr. Hepburn becomes its vice-president. 


Railroads. 

At the annnal meeting of the stockholders of the 
New York & Harlem Railroad Company, held in 
New York city, on Tuesday morning, the old 
Board of Directors was reélected. At the special 
meeting in the afternoon the stockholders author- 
ized the new mortgage for $12,000,000, under 
which bonds are to be issued bearing 3% per cent. 
interest, the principal payable on May 1, 2000, to 
take up the existing 7 per cent. bonds for the same 
amount due May 1, 1goo. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 47,696 tons, against 
54,396 tons the previous week and 50,794 tons the 
corresponding week of the previous year. 

The Chicago, Milwaukee & St. Paul Railway 
Company reports gross earnings for the second 
week of May of $521,381, an increase of $14,948 as 
compared with the corresponding period last year. 

General Manager A. L. Mohler, of the Min- 
neapolis & St. Louis Railway, has resigned his 
position to become vice-president of the Oregon 
Railway & Navigation Company. He will assume 
his new duties June 1. 

The Montana Supreme Court has sustained the 
anti-sca]per law. 

The following railroads report gross and net 
earnings for the month of March: 











MARCH. 

—Grossearnings— —Net earnings 

1897. 1896. 1897. 1896. 

Adirondack....... $20,275 $18,197 $8,73¢ $8,313 
Ava, Gt. Southern. . 121,539 123,520 20,948 34,030 
Allegheny Valley . 185,043 201,32 65,822 66,389 
Annap., Wash. & B. 3,913 4,491 $32 1,438 
Atchison 2.25525. 2,543,469 2,274,663 542,834 534,056 
Atlanta & West Pt. 45,241 40,528 16,361 13,672 
Birm. & Atlantic . 3,068 1,586 262 *S4r 
Buff., Roch. & Pitts 252,890 231,107 78,967 49,167 
Buffalo & Su:que . 48,858 37472 23,391 14,279 
Bur.,C.Rap.& N’n 325,832 405,418 121,383 157,558 
Canadian Pacific 1,528,945 1,503,603 520,213 470,531 
Central of Georgia. 415,311 421,070 125,613 120,777 
Cen. of New Jersey. 893,214 934,049 259,414 272,576 
Chesapeake & Ohio 1,036,553 812,700 283,166 268,714 
Chic., Bur. & Q . 2,995,739 2,742,142 1,3535728 1,066,373 
Chic., Mil. & St. P. 2,336,326 2,749,354 1,010,371 1,114,798 
Chic. & Nor. Pac 69,389 66,022 55,291 51,058 
Chic. & W. Mich 138,623 128,226 3¢,420 255525 
Choc., Okla. & Gulf 79.117 73,603 16,398 15,766 
Cin.,N.O.&Tex.Pac 290,703 280,920 96,564 79,291 
Clev.,Can. & South. 54,909 50,150 9,562 10,209 
Cleve.,Lorain &W. 90,007 99,132 27,070 25,608 
Cin., Ports. & Va... 19,412 23,134 1,366 20,730 
Denv.& Rio Grande 526,786 556,804 228,658 228,958 
Det.,G.Rap.& West 105,838 95,078 24,356 18,064 
Elgin, Joliet&East. 101,097 134,815 40,154 45,078 
Eriest.s ee ss. 2,455s706 2,489,073 5579523 619,703 
Flint & Pere Marq. 247,875 246,042 59,889 64.144 
Gads. & Attal. Union 699 844 276 438 
Georgia 22.2 55-cc6 129,040 123,994 32,637 27,852 
Ga, South’n & Fia. 63,947 63,498 16,290 8,562 
GrandRap.& North. 164 482 172,142 53,978 36,387 
Grand Trunk (3) 157750197 147355733 4749344 374,784 
Hoosac Tun. & Wil 3.759 35955 1,780 502 
Illinois Central.... 1,807,201 1,724,829 552,605 515,137 
Towa Central.._... 131,287 172,176 40,974 70,428 
Irons scics Vamecee 3,146 4,475 1,250 235 
Jack.,T’mpaXK.W. 32,558 30,73t 8,039 853 
Kan.C., Pitts.&Gulf 156,526 59,407 55,917 14,743 
Kanawha & Mich. .- 37299 39,777 2,335 It,t29 
K.C., Ft.S. & Mem. 421,197 364,583 128,560 108,998 
K.C., Mem. & Bir. 99,199 85,247 21,11 7,819 
L.E,,All.&South’rn 6,238 5,883 1,399 184 
Lakekrie& West’rn 270,836 274,923 114,619 125,677 
Lehigh & Hudson. 24,722 32,452 8,285, 8,080 
Louisville & Nash. 1,694,952 1,580,930 519,643 461,175 
Manistique. ______ 5.575 12,199 1,631 79394 
Memp.&Charleston 114,025 101,617 28,299 It,24L 
Mexican Central... 1,145,263 870,400 401,514 329,427 
Mexican Internat’l. 291,658 262,814 121,724 975304 
Mexican National . 560,166 420,873 169,988 113,670 
Minn.,S,.P.& S.S.M. 279,075 305,818 It1,712 135,099 
Minn. & St. Louis. 166,638 162,426 77:369 71,999 
Nash.,Chatt.&St.1.. 415,204 404,943 132,c78 125,652 
N.Y., Ont.& West. 303,726 258,716 79:806 | 44,468 
N.Y., Susq. & West 162,517 166,268 68,049 73,017 
Norfolk & Western. 938,515 967,309 319,281 190,683 
Northern Central_. 505,941 514,957 127,684 347,131 
Ore. Short Line 434,512 409,162 168,403 214,643 
Penn., E. of Pitts . 5,064,732 5,253,032 1,619,922 1,592,622 
Peoria & Eastern... 140,245 147,868 325759 38,806 
Phila.,Read.& N.E. 48,575 579717 179337 23,758 
Phila., Wil. & Balt. 771,707 672,707 200,418 127,218 
Pitts.,C.,C. & St.L. 1,136,233 1,210,284 125,770 116,135 
Pitts., Young.&Ash. 81,124 90,951 26,612 25,344 
Quincy,Oma.&K.C. 25,936 25,778 12,808 11,840 
Reading. ..-...... 3,548,482 1,594,369 624,368 623,597 
Coal & Iron 1,256,099 1,603,747 *107,042 451,895 
Rich., Fred. & Po . 64,266 62,084 25.935 21,150 
Rio Grande South'n 27,162 33,378 99772 135538 
Rio Grande West'n 183,870 181,153 52,925 59,990 
St.Jos.& Grand Isld 99,290 475555 46,699 9,955 
St. Louis & San F_. 526,755 515,015 229,057 210,156 
SanAnt.&Aran.Pass 141,904 126,369 10,507 19,357 
San Fran.&Nor.Pac 49,494 49.724 4,842 4,414 
Southern Pacific... 3,913,511 35741,885 1,238,933 1,035,716 
Southern Railway. 1,706,763 1,543,951 549,056 4555130 
SouthHaven&East, 1,930 1,487 126 Sead 
StonyClve.&Ct.Mt. 1,127 1,182 *286 *704 
Summit Branch .. 128,283 364,315 76,333 6,198 
Tol.,Peoria & West. 70,991 82,346 22,224 20,795 
Tol. & Ohio Cent ~ 130,625 154,224 40,351 48,184 
Ulster & Delaware. 26,309 26,123 71712 1,520 
Union Pacific (3) 1,366,046 1,232,785 520.579 439,923 
U.Pac.,Denv.&Gulf 269,509 234,998 89,919 43,659 
Wabash ...../..- 936,437 1,002,362 323,536 311,167 
W.Jers’y&Seashore 164,285 158,010 28,170 9,425 
West. N. Y. & Pa.. 210,967 238.014 # 27,653 753904 
Western Ry.of Ala. 51,049 41,182 22,093 91354 
W.Va. Cent. & Pitts 97,607 102,971 29,068 345373 
Wisconsin Central. 350,748 332,193 122,464 93+772 
Wrightsville&Tenn 6,419 9,937 1,110 5,461 
Totals, 96 roads. 49,653,156 48,817,996 15,393,307 14,160,837 

* 
Foreign. 


A Halifax, Nova Scotia, dispatch says that 
notices have been posted at the Dartmouth Cord- 
age Factory that it will shut down for an indefinite 
period. 

The Berlin Federation of Manufacturers has sent 
a protest to the Prussian Minister of Commerce, 
“ warning him against sending objects to the Phil- 
adelphia Museum. They argue that, in view of 
the Dingley bill, Americans merely wish to imitate 
German models,"’ 
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RECENT LEGAL DECISIONS. 


[Prepared expressly jor BRADSTREET'S.] 


Partnership—Injunction—Bank. 

An injunction will not issue to restrain a partner 
from withdrawing his private funds from bank in a 
case where the other partner has petitioned for disso- 
lution and the appointment of a receiver, according 
to the decision of the Court of Appeals of Mary- 
land, in the case of Gusdorff vs. Schliesner. 


Corporations—Sureties—Privilege. 

The Louisiana Supreme Court held, in the case 
of Holmes vs. The Tennessee Coal & Iron Rail- 
road Company, that the power granted to the 
secretary of state to receive the bonds of certain 
corporations and issue certificates based thereon, 
is ministerial, and that the right granted to these 
corporations to become sureties on appeal bonds is 
not a privilege. 


Taxation—Personal Property—Bank. 

According to the decision of the Supreme Court 
of Louisiana in the case of Parker, Tax Collector, 
vs. Strauss et al., the Louisiana revenue statute 
taxes personal property within the state owned by 
a non-resident, and such property consisting of 
cash is not exempt from taxes merely and only 
because deposited in bank, by which it is claimed 
the property is to be deemed a debt due by the 
bank to the non-resident, and hence not taxable in 
the state. 


Riparian Owners—Water Supply. 

In the case of the Louisville & Nasbville Rail- 
road Company vs. Beauchamp, the Kentucky 
' Court of Appeals held that an upper riparian 
owner may not turn the. water from its usual chan- 
nel, or pollute it, or so diminish its supply by an 
unreasonable and disproportionate use as to stop 
or impede the running of a lower mill, but that the 
lower owner cannot claim an uninterrupted supply of 
water and the maintenance of this volume up to a 
particular water-mark, so as to protect the physical 
proportions of his mill-dam from the heat, cold or 
other elements that may cause it to rot or decay. 





City—Railroad—Changing Grade. 
In 1887 the city council of Defiance, Obio, passed 
‘an ordinance permitting the Wabash Railroad to 
erect new bridges over its tracks where they were 
crossed by the streets, and some years later decreed 
that the grade of the streets should be changed to 
the level of the road. The railroad company con- 
tended that the ordinance of 1887 constituted a con- 
tract between it and the city for the perpetual main- 
tenance of the bridges, but the Supreme Court of 
the United States, before whom the case came for 
review, lately held that the ordinance was rather in 
the nature ofa license than a contract ; that any such 
contract as contended for could be made only by 
express authority of the legislature, and that it was 
' incredible that the city could have intended to re- 
linquish the right to change the grade. 


Building Association—Mechanic’s Lien. 

The Kentucky Court of Appeals held, in the re- 
cent case of The United States Building and Loan 
Association vs. Thompson et al., that a loan asso- 
ciation with notice of a prior mechanic's lien stands 
subordinate to that lien although the latter is not of 
record, provided it is afterwards placed on record 
within the statutory period; but that if with notice 
of that lien it induces the purchase-money lien 
holder to waive his lien in favor of the loan associa- 
tion, without giving it notice of the prior lien of the 
mechanic, who was ignorant of such lien, the me- 
chanic’s lien would be deducted from the loan asso- 
ciation lien, and distribution of the proceeds of the 
sale of property would be made to pay, first, the 
mechanic’s lien; second, the loan association's lien, 
less the mechanic's lien; third, the purchase-money 
lien, and fourth, the balance of the loan associa- 
tion’s lien. 

‘Revenue Stamps—Loss—Refund. 

Where tobacco stamps were destroyed, unused, 
by a fire the right of a tobacco company to recover 
the value of the stamps from the United States, 
under section 3426 of the Revised Statutes of the 
United States, is not lost by the fact that the com- 
pany has received payment therefor from an insur- 
ance company, but the recovery may be had in its 
name for the benefit of the insurer. So held by 
the Supreme Court of the United States in the case 
of The United States vs. The American Tobacco 
Company. The court said: ‘‘We cannot think 
that the payment to the claimant by the insurance 
companies absolved the government in the slightest 
degree from the duty under ihat statute of paying 
back the money which it had received, and for 
which it had delivered stamps that had been de- 
stroyed by fire before the contemplated use of them 
could have been made. Whether or not the in- 











surance companies could have made a successful 
defense (to the extent of the value of the stamps in 
question) to an action on their policies by the 
assured is beside the question. They were not 
bound to make such defense. Having received the 
premiums, they had the right to fulfill their contract, 
and the tobacco company, after such payment, 
might still ask the government to pay to it the 
value of the stamps, in order that it might there- 
after pay the insurance companies, The govern- 
ment loses nothing by payment in such a case.” 





Insolvency —Preference—Intent. 

The Supreme Court of Minnesota held, in the 
recent case of Fisher vs. Utendorfer, that in order 
to render a conveyance or security voidable under 
the fourth section of the insolvency act of 1881 an 
intent on the part of the debtor to gain or allow a 
preference to one creditor over others is essential, 
whether the preference is secured by the active con- 
duct of the debtor or by his passive conduct in suf- 
fering judgment to be obtained against him, without 
making an assignment for the benefit of all his cred- 
itors, and that such intent.does not necessarily fol- 
low as a consequence of law or inference of fact 
merely from the circumstance that one who is tech- 
nically insolvent within the meaning of the statute 
allows judgment to be obtained against him without 
making such an assignment. 


Insurance—Policy—Note—Discount. 

Where an insurance agent contracted with an 
applicant for insurance to issue a policy insuring 
bim against death from any and every cause, and 
the applicant, being ignorant, executed to the agent 
his note, believing that he was executing it to the 
company for the first premium, and the agent 
before the policy was issued discounted the note in 
bank and the applicant declined to accept the 
policy tendered for the reason that the policy 
excepted and refused to insure against smallpox, 
the Kentucky Court of Appeals held (Mutual Life 
Insurance Company against Gorman) that the evi- 
dence sustained the verdict of the jury, finding that 
the company under contract with the applicant had 
no right to accept and refuse to issue a policy 
insuring against death from smallpox, and that the 
court properly rendered judgment in favor of the 
applicant against the company for the amount of 
the note discounted in bank, provided the note was 
paid by the applicant who had executed it. 





Taxation—Securities—Domicile. 

The Supreme Court of Indiana held, in the case 
of Buck et al. vs. Miller, that all forms of property, 
tangible and intangible, including stocks, bonds, 
notes and other securities, may be taxed in Indiana, 
even though the domicile of the owner is in another 
state, if they are held and used in the transaction of 
business there; that the place of residence of the 
debtors by whom securities are executed does not 
affect the right of the state to tax them; that the 
test as to where the right to tax property exists is 
its place of location and use; that the matter of the 
assessment and collection of taxes lies peculiarly 
within the province of the legislature, and that it 
may prescribe what notice, if any, of an assessment 
shall be given to the person assessed; that the 
creation of a trust in property by the owner does 
not free it of a lien from taxes which such owner 
has failed to pay on that or any other part of his 
estate, and that where a complaint expressly alleges 
that a part of the securities added to the tax dupli- 
cate as agreed, were not within the state, it may be 
fairly inferred that those not mentioned are. 





Injunction—Natural Gas Well. 

In the case of the Winfall Manufacturing Com- 
pany vs. Paterson, the Supreme Court of Indiana 
held, that where a factory or other business estab- 
lishment which does not constitute a nuisance per 
se, has stood and been operated in the same place 
for several years, one who buys land and erects a 
dwelling house close by cannot ordinarily complain 
of acts incident to its continuous maintenance and 
operation in areasonable manner; that the mere fact 
that if any gas, oil or water should be obtained and 
not properly confined, it would prove highly offen- 
sive to the owner of a dwelling house close by, is not 
sufficient reason for enjoining the boring of a gas 
well in the absence of a showing that these articles 
would be obtained or could not be successfully re- 
strained if found; that the boring of a gas well 
could not be enjoined on the mere ground that the 
complainant's dwelling was only 152 feet away, and 
that where the owners of a tile factory were seeking 
to sink a new well rendered necessary by the supply 
from the first one becoming exhausted, they should 
not be enjoined at the suit of a person who built a 
dwelling house close to the factory several years 
after its operation by means of natural gas had 
begun. 








BUSINESS NOTES. 


The Rich Furs of Alaska. 

The Northwestern Miller says: ‘‘ Judging by the 
quantity and variety of Alaskan furs that were on 
exhibition recently in Seattle, Alaska is by no 
means a tame country. There were fifty big bear 
robes, over a ton of deer skins, a large amount of 
hair seal, scores of mink skins, sea otters, beavers, 
martens, wolf skins and land otters, besides a few 
other species of northern animals. The furs and 
skins are the trophies of Indian hunters and trap- 
pers, and include some very fine specimens. Bar- 
ring the extreme cold, Alaska is certainly a paradise 
for sportsmen.” 


Effects of Civilization. 

The London 7%mes says: ‘‘-At the annual meet- 
ing of the South American Missionary Society last 
week, a report was presented containing a letter 
from the bishop of the Falkland Islands on the 
state of Terra del Fuego. For several years the 
physical and moral improvement of the Indians 
under the influence of the mission was most en- 
couraging. But, in the wake of government, came 
soldiers, sailors, traders and yold searchers, with 
the usual result. Finally an attack of measles fol- 
lowed a distribution of clothes by the Argentines. 
The civilized Indians living within a radius of thirty 
miles of the mission at Ushuwaia almost all died, 
and the future of that mission was hopeless.”’ 





Outlets for Spanish Manufactures. 

The London British Trade Fournal says: ‘‘ The 
main outlet for Spanish manufacturers has always 
been Cuba and the Philippine Islands. In the 
case of the former the war does not appear to have 
affected Spanish industries as much as might have 
been expected, as is shown in the classes of the 
tariff in which trade with the colonies is principally 
represented. It remains to be seen to what extent 
the new tariff, foreshadowed as part of the reforms 
to be granted to Cuba, will modify the duties on 
foreign goods, but there are signs that any modi- 
fication of the advantages at present enjoyed by 
Spanish goods will meet with strong opposition on 
the part of the Catalan manufacturers. 
ure taken to provide means for coping with the 
Cuban insurrection has taken the form of a tax on 
the transport of merchandise and passengers. It 
is described as a provisional measure for providing 
additional ships for the navy, to remain in force for 
fifteen years.” 





Iron and Steel Imports. 

The American Manufacturer says: ‘‘In the fol- 
lowing table, compiled from the latest summary 
issued by the Treasury Department, Washington, 
are given the statistics of iron and steel imports 
into the United States during last March, also 
those for the corresponding month in 1896, The 
figures for the nine months ending with March are 
also given, together with those for a similar period 
closing with March, 1896: 


—Mo. ending— 
March 31, 


—9 mos. ending— 
March 31, 














1896. 1897. 1896. 1897. 

Big 110neneds.<7 aes ahen t= a= 6,795 1,147 68,213 19,039 
Scrap! .<<2- 22 -.--0--------~= 433 is 7,955 3,400 
Bari isola case am anne ees 86r 465 18,461 115775 
Rails ack ~sseees se 86 3 1,056 79758 
Hoop, band and scroil see Pee 15 2 
Ingots, blooms, etc......... 21,731 1,848 25,043 12,621 
Sheets, plates, etc......- 611 226 8,217 3,688 
Gotton ledmccssese tere ess one: ss 3,485, 7,261 
Tin and tern plate ..- - 8,219 10,958 140,839 795051 
Wire YOUSi-2 nao—tee a de = a 1,765 958 21,726 11,973 
Whotalsacvessaqeisake es 40,501 15,445 294,110 156,668 


‘«Comparing the total iron and steel imports dur- 
ing March with those for the corresponding month 
in 1896, a decrease of more than 61 per cent. is 
seen. With one exception, that of tinplate, every 
item in the list shows lower figures. Pig iron im- 
ports show a decrease of more than 83 per cent.” 


Lake Trade Opening Slowly. 

The New York Journal of Commerce says: 
“Within the last two years great additions, both in 
number and capacity, have been made to the lake 
steam fleets, and the present demand for shipping 
facilities is far exceeded by the supply. The Chi- 
cago /xter-Ocean, however, observes that the grain 
trade is resuming its normal condition for the first 
time this season, and a fair volume of business is 
being done, and adds that if the iron ore trade 
showed any signs of life the grain trade would be in 
a very different situation. The Detroit Avening 
News lately gave a melancholy account of the ves- 
sel interests at its port and a long list of the vessels 
tied up till rates improved, and described the situa- 
tion at Cleveland and Buffalo as even worse. If 
there be any considerable improvement in Chicago 
its effects should be felt in Detroit and other ports 
At Buffalo and Cleveland there are many vessels 
that carried one cargo in and are waiting for their 
first cargo out. But it is still early in the season, 


One meas- |, 





and one of the Detroit vesselmen, owner or agent 
of sixteen or eighteen large vessels, all tied up, 
takes a rather cheerful view of the future. He be- 
lieves there will be plenty of business before the 
end of the season. Salesmen tell me, he says, that 
while no sales are being made for present delivery, 
fall sales are good. Five million tons of coal must 
yet be moved by water. There are things that 
must be moved by water, as coal, lumber and ore. 
The rail rates cannot touch them.” 





The English Cycle Market. 

The Pall Mall Gazette says: ‘‘ A few days ago we 
expressed our opinion of the market for cycle shares 
very plainly, and it was altogether adverse. We 
note that the Cycle and Motor World, which is not 
likely to be unduly pessimistic, agrees with us en- 
tirely. It says that there has been a general inclina- 
tion to unload, and although this feeling has not 
gone so far as to bring about a slump, the outlook 
cannot be described as promising. And this organ 
then says: It seems only too probable that the de- 
cline will make further progress except in the case 
of some of the principal market favorites. How- 
ever, the first annual reports of a good many com- 
panies formed last spring should be making their 
appearance before long, and if they come up to ex- 
pectations a different complexion may be put on the 
situation. At present there is some fear that exactly 
the reverse will happen. The long spell of wretch- 
edly wet weather, which lasted right through the 
autumn and winter, has had the effect of seriously 
restricting the sale of cycles, and although the lead- 
ing firms have nothing to complain of, second and 
third-rate makers have found considerable difficulty 
in disposing of their output. Moreover, the com- 
petition of American machines can no longer be 
disregarded in this connection.” 





Japanese Matches for Europe, 

The London Daily Financial News says: ‘‘ For- 
eign matches, in future, instead of being supplied 
to us from Sweden, will apparently come all the 
way from Japan. The competition of the Orientals 
has already, it is said, destroyed the European 
match trade in India, China and Hong Kong, and 
will soon assert itself in the United States. After 
supplying their home market the Japanese are able 
to send 2,500,000,000 boxes to the rest of the world, 
Asia, of course, taking most of this surplus output. 
Osaka, where an American syndicate has purchased 
one of the numerous factories engaged in the manu- 
facture, produced last year 100,000,000 dozen boxes 
of matches, giving employment to 3,629 men and 
9,7II women, besides thousands of children, who 
earn a few sen per day in the work. The sticks 
are cut by machinery, sifted into little boxes by 
women, and collected and put in frames by the 
picayunes. The sulphur and paraffin are put on 
in hand-presses, and the smeared points are then 
dried in the sun. The boxes and labels are made 
by little girls, who are extremely dexterous in the 
work. When it is mentioned that these little ex- 
perts get from 4d. to 2¥4d. for twelve hours’ work, , 
or an average, perhaps, of about 6d. a week, all 
hope of Europeans matching the Japanese in this 
line must be given up.” 





The South African Banks. 

The London Aconomist says: ‘‘ With the arrival 
in this country of the balance sheet of the National 
Bank of the South African Republic as at Decem- 
ber 31, 1896, we are in possession of full details as 
to the profits earned by the African banks during 
last year. As compared with 1895, the banks have 
earned £44,272 more profit, as shown by the an- 


nexed table: 
——Proft for-—~ 








1806. 1895. 
Standard. Banks To. 0.< eeewemisaeenseens 4H204,004 £205,142 
BankionAmied 2 casa sede cetvawas cslaas 71,590 55,321 
Natal Bank 22s any oo a0) senccenwernen sass 38,782 34,963 
Wational' Bank of S. A. R 2.222 onc cn scn 83,575 56,632 
African Banking Corporation............. 46,400 48,021 
WOtaiSisy ace tasnae ata seveawessdese £444,35t £400,079 


‘« This result must be considered highly satisfactory, 
in view of the depression which has existed in South 
African centers practically since the Jameson raid. 
A comparison of the various balance sheets as at 
December 31, 1895, and December 31, 1896, would 
seem to prove conclusively that the banks have 
been compelled by the state of affairs to give 
greater facilities to their customers, for while their 
joint liability to the public on current accounts, 
etc., has fallen during the year from £33,465,362 
to £31,709,543, or 5 per cent., their liquid assets 
(cash in hand, at bankers and at call) have dropped 
from £19,654,262 to £14,035,549, or 28 per cent. 
The ratio of liquid assets to liabilities has thus 
declined from 59 per cent. to 44 per cent.; it is, 
however, still far above what we are accustomed to 
in England, and it could, no doubt, be further 
diminished without in any way causing uneasiness 
as to the position_of the,banks in question,” 


= * er eae ae oe 2 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, WiteaGe, Last OlvIDENDS aND TOTAL SALES. WITH RANGE OF PRICES IN 18¢6 AND 18y7. 





































































































































































































































































































































































































































Rate | Sat., May 15. Mon., May 17. Tues., May 18. Wea., May 19 thurs., May 20. Fri, May 21. 
Date per 4 ; Highest Highest wie 
Stock Bonded payment || cent.||Divi’na|| Sales cf and and S = my at Shay 5aem fi re im EA a emf 
Mileage. last last || period. || the week, lowest cowest STOCKS. ital ca) o 9 & 9 y 9 y 9 iw 9 
outstanding. |\/ndebtedness dividend divi- g 8 $ 8 3 = o a = me 8 = R = & 8 = 
declared. || dend. Shares. isges6. 1S97. S g BS eB 8 £ S a & 5 a & é & By a & 
= ; s lia > > f ~ 5 : : s 4 Soa : 
$12,000,000 Sere wal 2 |/Q. Mar. 392 154 135 155 147% Adams Express? -bosdes<yeo teen ssangenfi vers -- -- a -- oe ws =e 3 150 {150 |x50 ||r48% 14844] -- <5 BS 
20,237,100 } 668,000 = 28 1 19 7% 14454 9% American Cotton Oil Co. common..-.--..}| -- a: . sie P 9%| 9%] 9%4)] -- -- -- = ad 32, =o a 
10,198,600 S7008s 3 HJ. & YD. 101 69%| 37 s0%| 52%|} American Cotton Oil Co. pfd 54%} 54%] 5434] 55 | 55 | 55 . #: == “sh ies p 54%! 53%] 5434 
18,000,000 July 1,°97 3 Se Be fs 202 116 105 114 tog%|| American Express ........- se os a2 7 flxr4 |trg |ir4 |itr2%|r1246] 112%] -- aA, - 113% r13%|ltr4 |1r4 JLr4 
26,491,200 fa BAA: 2,380 14% 4%|| 144 9% American Spirits Mfg Co 5 . as 104%] 10%} 10%}| 1o4,| 104%] 1ot}| -. = ae 1032 104 10%, 1034] 1634 
6,662,820 =: § as = 1,059 33%| 15%4'| 347%] 26 American Spirits Mfg Co pfd non-cum.. os ri 284,| 28%] 2845]| 29 29 29 Ss as 2754 27%|| 28% | 2844| 2834 
37:500,000 3 } Q 00,006 126%] 95 1185g] 109%]|] American Suear Refining Co.*.......--.||1127|112 4g} 11234] 111334] c123@] 113% ||r14 |11396]113 44] [11354 ;112% | 1134 112% 1135||1134@ 1127%|113 3% 
37,500,000 1% - 947 105'%| 92441) 105%] too44|| American Sugar Refining Co. pfd* 403 {103 {103 |/10q |103%Jr104 |/104 |104 104 ||10344 [103% [1034 ||r03 46 103 44]}1039g 103 |103)g 
14,000,000 ry Q. AE 97 78 9t%| 85'|| American Telegraph & Cable -..- || 88 83 88 27\%4| &7%| 87%|| 87%] 87%4| 87%)) 88 874} 88 | -- 
17,900,000 2 , 10,rus 95 51 79%} 67'%|| American Tobacco 79721 7 ¥l| 70%] 9%] 70%] 7X%| 70%] 7144|| 7146] 70! | 7034|] 7044 70%|| 70% 69%! 70 
11,935,000 2 510 10574 ee 108 Too American Tobacco pfd_... a4 at Sry 1044]104 | 104 103 |to3 [103 a 2 ae 103% 10334||t044% 1044] 104% 
3,250,000 oe rete 11, 6%}| 10% 83¢|) Ann @rbar (2J- oo. Ps. : ¥ eee 3 ae ~ a -e ha ee = -E 
4,000,000 ass us 102 29%| 17} 2 2I Ann Arbor pfd, non-cumulative - - -|| 2544] 25%] 2544 ns 2414] 2446] 24%]] .. ee = bd es : 
102,000,000 Cree 218,<o0|| 6,481 } wes 39975 £ 123, 9'|| Atchi-on, Topeka & Santa Fe new -|| 1044] 10%] 10%]| 103@] 104] 103, 109} 1044] 105g] 104%] 1036] 1034|| rot, ro'4|| 103% 10%] 10% 
teeAsbone WS" s4BE ) wa 1595 28%| 14 25%] 17 Atchison, Topeka & Santa Fe pfd - -|] 19%] 19 | 19 |] 1924] 18%} 19/41] 1994] 193¢) 1944] 1944] 19%] 1958]] 1945 19¥|] 1956 194] 1946 
79:760,300 38,913,620 047 s cose I 7 \y || Atlantic & Pacifice.-2...22-22.2... : - -- -- -- * -- ; = 5 -- -- ‘ 
25,000,000 128,043,880]| 2,004 2 ssh 44 10% 18 1r44|}_ Baltimore & Ohio common -|| 1r9—) tx¥e] tx ¥e]| 12kg] 1044] xr44]| x14o] 1136] 1044]| 11%] 12% mri] . va oe! 
Eysaozaoo. |) .--csos. nee y a zoe 39 33 7 13% 7% Bay State Gas*..-...... oe == Pes > ste oe oe ue E} By) 4 gL 8 BL 8 
Beredeiees 4,875,000 a 2 a nt 23 25% 18 2r 44 185% Brooklyn Rapid Transit Co. am - .- on = ae oy bare le a 3 Pe 19% Be 
15,000,00« 12,336,000]| .... ||June 1,97 a De bs 15390 964%] 75%]! 110 84 Brooklyn Union Gas......-.-...-- - |}r06%4 ]tos ts |106%4]| .. a += |[£05% |x05%4 |t05%}]106 | 105% |105 F4}!1057% 105%||t057% 105 |1057% 
6,000,000 10,338,00c 2 ae Te eS d ooh eee 6245) Sr 58 55 Buffalo, Rochester & Pittsburgh pfd ---..|} -- -- 3 Be 35 a ae ae aA s z ae us =a 
15,000,000 19,020,000 358 |iFeb. t, '97 2 jpea a A 300 53%4| 4034]| 5174] 44%|| Canada Southern __- : AS = a6 es a 47%| 46%| 46%] 463% 463)| -- a = 
65,000,000 48,088,086]| 6,444 ||April 5, '97 c |jJA. & O. 1co 62%} s2 56%] 464|}| Canadian Pacific. -|| 54 54 54 = -. aa x vs re = at 2 as ves 2 
68,000,000 38 ,849,0co|| 1,360 ||\Jan. 1, '96 w\|F. & A, <--> r7\%| 13 5 7%|| Central Pacific... Ath oe ce Me a5 e ; f ~ : a 3 
60,585,900 65,040,512|| 1,360 || ---<--- si meee 31950 1844| 14 18%] 153@|) Chesapeake & Ohio...--.---.--.. .--2. || 16%] 16 | 16 16%] 16%|' 16%]| 1634] 1634] 1634]] 1634] 16 | x6 16% 16M%4]] 16 | 1534] 16 
22,230,600 9,073,850] 843 |/June t,’97 1% Q. 77 164 146 170 I5t Chicago & Alton:--2-.s2. sendewssscuaee £52 |t52 |152 > Be 152 |T5k 152 oe a5 
82,004,200 127,152,900]| 5,730 ||Mar. 15, '97 x {/Q. June.) 75309 8344| 53 78%] 693%|| Chicago, Burlington & Quincy. -|| 732| 72%| 72%] 73%4| 72%! 73 |] 7444] 73%] 74%] 7438] 7376) 74401] 74% 74¥4\| 73%6| 72%| 73% 
rea EB pee accoe eon § ||Mar-  , 88 3 a 2a 43 37%|| 45 45 Chicago & East Illinois -.....-. -|| -- -- : : .- xs 5 oe : on 3 na a 2 os 
4,830,70¢ § Sere BES } April 1, "97 r44||Q. Jan. ttt tools] 89 98%] 95 Chicago & East Jllinois pfd_.--- oe < é = 3 = und g2 a 
24,885,800 24,346,000]| _... ||May 25, '97 1% Q. 101,395 78% 449¢!| 843g] 7314 Chicago Gs oe Die: Trust Co. Receipts.|| 8¢34} 7294] 79%4|| 81%| 794 | 81%|] 8249] 8x44] 8x3] 8234 79¥8| 79341] 8054 80%4|| 8x\%| 20 | 8x 
20,:925,245- |] .--=<-== Se SSAA hen ebes. as aoe ese 104 4 5 4 icago Grea eStern 12 e0) oes ene : +. = ; is : af 5 x 
fevony 06x x oe ; cl] 2 |JA. & O.|] 67.454 80 | 59%|| 78%] 69%]| Chicago, Milwaukee & St. Paul ._. 73%| 72%] 7258|| 7344] 72%| 73%6|| 7444) 734%] 74 || 74% | 7376] 74 3 747%) 73%] 74 
26,156,900 i 1393321,000/| 6,169 ; April 19, '97 3% e & a A ee 13044] 1174 4 143 13045 Chicago, Milwaukee & St. Paul pfd - 132 j132 | 132 13154] 1314] 1304, |]}t32 [132 |132 2 : m5 ae ily a eam ae 
39,064,400 a. ge ! Jan. 6, '97 2uiiJ. & J. 7030 10644] 85%}! 11034] 10134|| Chicago & Northwestern ......._- .|}104 44 }103 4g] 10396]! 104 4 | £037%@| 104 4 }|r04% | ro4 | 10434} |105 4%} 104% |1047 Y| 10) 
olailioed 131,664,500 5,030 { April 6, '97 1% Q. Apr. 57 Ik2 RY 156%] 151 Chicago & Northwestern pfd_. climes os ae ae 155% a oh ss Me Ail rouge nears me : iis as 
46,156,000 62,712,000]| 3,571 ||May 1, 97 w1/Q. May.|) 741450 74%| 49%4!! 70 60%|| Chicago, Rock Island & Pacific --....... 63 | 62 | 62% || 6334] 62%] 63 || 6344] 63 | 6334]| 6344] 63%4| 63%1| 631, 63%4|| 6334] 63% | 6356 
21,403,203 Ea : eae 2 sted 15,515 494%|" 3044|] 647%] 47 Chicago, St. P., Minneap. & Omaha_....|| 5594| 55 | 55%|| 5644] 55%] 56 565g| 55%| 56%4|| 5636] 5036] 5634] <61 6% ¥%l, 56 
12,646,833 } 24,840,B00]| 1,492 j Feb. 20, '97 a4y||F. o& A. re 135 117 14344| 130 Chicago, St P., Minneap. & Omaha pfd . cok fe ci eee, ae ‘ nie ¥ o i aS eae sa ak an aches 
28,000,000 Pekeese® Aug. 15,93 144||_ ---- 47 39%] 1944|] 335g] 264|| Cleveland, Ciocinna‘i, Chic. & St.L ....|| 2774] 2734| 27%]| -- pe 28%] 284] 28%|| .. a = 23 273,|| 27%| 27%| 2 ‘ 
19,000,000 i 52:995+730)| 1,686 ; April 1, '97 ry¥|1Q. Oct. ae 94 "3 804] 73% Cleveland, Cincinnati, Chic. & St. L. pfd.]} -- -- < : . = Be ae ~ an se % abs, me ae 7% 
5,000,000 coe ees) Octenar, oOnen us2s +-+- 54%| 36 yoy] 38 Cleveland, Lorain & Wheeling pfd...... SS eel Ree er] Nd ae By |) Se wed rey) ee 3 ? é Bee ie | R) 
6,000,000 ¥5074,000}]/ 22 Wy SL See aa = ies meee 4h M4 1 ty ColoradoCoal& Iron Develigonneitees com|| -- aia ao z 2 = A = oe we aa i i - *. - ae oe 
It,000,000 6,000,000 May 15,93 1% Q. 23 344%] 145,3|] 27 16 Colorado Fuel & Ironcommon ......- oe 35 co 4 “yh e 4 % a he “ 17 17 17 ‘ 
4,700,000 946,000 oa) sete eee 33 eee cu 64% 4% 4% 3 Col. & Hock. C. & I. Co. T.R. all inst. paid] -. m= ae Be “ 334| 33%] 334]| -- ae we “7, ae ot rts 1 
1,696,300 i 15,703,000 x Aug. 19. '85 4 Cota 732 204%| 2% 18 1%|}| Columbus, Hocking Valley & Toledo -.. +: we 2 1%l 2 eS 4 — 5 On 22 pe 24%) 2 2 
2,000,000 |# aS 329 } Jan, 2, '97 2u||j. & J. aoe 61 48 40 35 Columbus, Hocking Valley & Toledo pfd ; . se fe a 3 P ~ se TA 
351430,060 2,448,000]/ .... |/Mar. 15, ’97]| 2 Q. M. 2,085 168 | 133 164 | 136%]! Consolidated Gas Company. 10044 |159%4|159% ||160 |159 |160 ||r607%)1607%|16074||160'4|163 160 || 1593, 159% = 
35,000,000 5,000,00Cc 795 Mar. 15, ‘97 13%||Q- Sept. 22,012 130 114%} 12144] 99% Delaware & Hudson Canal ..._ 10494 |10496|104%] |i10e 4% [104% J 10 104% 10. 10444||r05 4 |1033@!10 L 4, |] 1034 
2 i = ' | |105% 2 104 47% |104 4%4||205 14 |10336/104 |lro3z% 1o24,||103%4|r02 |xr03lg 
25,200,000 3,067,000 195 ||Apr. 20,’97 ry%|| Q.A. 4,500 166 138 158 146%|| Delaware, Lackawanna & Western. [fas [248 [x48 [gS 147% | 4744] ]0 484 [x48 ¥G] 148 Y4l/149 14|1485¢ 114856, 471, 147 |]14846/14645]148¥Q 
Beenie, Aatiaecocdll) = Ge teMlle cc eens Me ss5 aas= 14 10 1244 94|| Denver & Rio Grande -........ Ai oe -- =e BS = 5 = J He 22 ee ae a4 ae 
23,650,000 aieor es 544 |\Jan. 15, 97 a Se ee oT 5° 51 37 4374] 36 Denver & Rio Grande pfd .............. ae -- -- 36%} 36%| 36%] -- oe = ise : am re a = ae e 
12,000,000 23,000,000 Seoul. caaees ck Pale ace 6 3% 3% 2% Duluth. South Shore & Atla tic common* = BG 2 * Pe ae ae i a es Re F 
7,938,090 6,430,000]} _._. ||May x, "97 1h 220 10T4,| 89 ir2_ | rord4}| Edison Klectric Illuminating Co , N. Y..|[er1%|tr034/2114.]| . Ne Ze roi |110 34 [ore Hs | [erry rrr |{tr2 |xr2 |rr2 
100,000,000 re TOO 17%| 10% 15%] 11% i 3 wa = ae . F, e 12 12 12 a5 eC = 
30,000,000 AE na) Ee ---- 4134/24 35%4| 27 Erie ist pfd S a= = at oe Be es as =< be ca ie : wy ‘ 
esicoooam iit) : agi 50 25 13 2r 16 Erie od pid s. oe -ces & ese een) eae dee me é ; Cael ECA Be ey ales ? 3 16 | 16 | 16 
6,342,c00 10,429,000 i os ceee ee: 43 30 30 30 Flint & Pere Marquette pfd- 4 -- 4 4 : ae i 1 
3,460,000 8,750,000 Aug. 1,'93 2 Q. 325969 3915] 20 364%| 2858|| General Electric Co. common . 3r 3r 31 0%| 28%] 29 29%4| 2834] 2944|| 297%] 2 29h 2 0%) 2 to) 
25,000,000 15,000,000]] 4,495 |/May  t, ‘97 1% Q. ---- 122 109 123 117 Great Northern pfd......... A = -- -- ae a ; ie ke ve - 2a a age ve 4 
52,000,000 75,153,000|| 2,888 ||Mar. 1, ‘97 2%,||M. & S. 40 99 ~2'y|| 9634] 9x Illinois Central -...... | ee fe -- 93%} 93%] 93% -- - - = ay rae ; 
13,650,600 13,200,000]/} _.._ ||July 1, '96 144 Q. ane 75 30%!| 42 29%|| Illinois Steel Company . 2, +: = 33 33 33 32 32 32 as Be ms es AA $o Se 
8,217,456 f aarare s10 | PR a: ef eee Se ==5< 10% 5% 8h 5'4|| Iowa Central ..... ts <- =<: & be 5 J ze a : a ; f Sa oe { 
§5545,456 2 pril rr, ’92 I Jee -+-- 3 19 28%] 20) Iowa Central pfd _. R ae z= ate eis ae “= of, 
7+500,000 Q | es sil | ees toed = ---- 590 30 17%|| 25 21%4|| Laclede Gas..... : = a 23 2234) 23 234| 23%] 23%|| -- is 4 2 2 23 
2,500,000 EOs000 000 cou June rs, "o7'll) fasllTeree De 954 864%] 08 83 70\%|| La lede Gas pfd .. . || 7848] 78 | 78% ae 79 : 79 oe Bo {80 slli#o. | 80) eo 82 82 aay aay 83% 
11,840,000 i 94350,000 A { Ae ee As ae ---- 22%| t2tgl| 18%] 1314]! Lake Erie & Western... . o a <a z he = =m ES 43 .s 
££,840,000 W5Pe 7259 ||May 15, '97 1% p Q. x 3 73% 3542 70%} 58%|| Lake Erie & Western pfd..... Wes aS x ke ‘ : 64 | 623%] 623, he A k 
49,466,500 43,442,000]| 1,448 Febs 9 w067 3 r. 7 156 134%|| 172 1514 Lake Shore & Michigan Southern allies aa =a 163 4% |16. 6 6334 | 16354 | 163 1649| 16 6 54} 
12,000,000 15,549,702 360 Nov. 2, 96 1 o> Web, 310 86 404, 504% 4t ong-lsiand's le 2 pees eee al — 24 Ee eb %h|| 63% |163.% 374 ois Be aS nee 164% oo 1314/2638 |163 
§ 2,800,000 791158,660]| 2,956 |/Aug. 1,'93|] 2 «ins 175740 3558| 37%6|| 52%] 40%4|| Louisville & Nashville 437%| 4356] 433a|| 4436] 43%] 4434l| 45% | 4494] 45%] 4536] 4476] 454 1 azl1 aa5el 44% | 44 
32,000,000 39,101,000]| 364, |/April 1, '97 x {JQ July. 15,192 11342] 73%]| 94 8144|| | Manhattan Consolidated ~ 35 84%] 8434]| 855g] 84% ae Fe \ 8454 84% 8s Hy ae Bae ie asi ae pe 
$70366;050) |) esicene ae ere. peel 15, 97 Pan Fe thre 2,430 It4 79%4|| 110%] 995@|| Metropolitan Traction* || 0047g| 10476 | 104% ao 1c5 =| 10434] 05 =e ae : 10744 107 |]1074|1065@] 1067% 
18,738,000 21,525,000|| 1,619 ||Feb. 1, "97 2 »& A. 10 98 87 100 894|| Michigan Central .._.. Se BS ze . ae ae 5 : Pe 
6,000,000 SOE Ce PR ae It Dene eee me ESS ---- 2134) 12 20 16 Minneapolis & St Louis <a ae 3 Ads he o Md ae aS Pe +5 ae " fi ‘3 x 
2,500,000 ; 10,000,000 ¢ 372 Jan. 15, 97 65 83 54 80 75 Minneapolis & St. L. rst pfd 5 p.c. cum. 75 75 75 os ae Se er Re oe Ea va Ds is 
4,000,000 E 2 53%] 30 48%] 44%4|| Minneapolis & St.L.zd pfd 5 p.c.non-cum 5 -- -<- + oS 5 -- -- bs -- 4434) 44% 44% 
16,500,000 wee- 72 4o cae 38 Minnesota Iren Co x 2 ee nS -s é as a £ : ae re Se 
47,000,000 600 14% oh, 1444] Io Missouri, Kansas & Texas ___. 11 re It ber It Ir It isa IL 1r Ii Ir IL roy 107 07 
£3,000,000 ee 314%] 16 31% 24% Missouri, Kansas & Texas pfd - Paley 2634] 2544]! 27 27 27 2744| 2634] 27%|| 27%] 274%) 27441] 27 27 27 27 27 
1442,2 39139 294 24Y M aa 3 ' 5 y 
Meese ange 7) 35 Ze a se Mists Har 727 129%|| 13 | x2 | r2%4]] 125,| 124%] 12%]| -- ee “3 1298 1294|| 12%] 124% | 124% 
15,000,000 --- 166%] 150 167 163% Morris & Essex.. r 3 <= = a Sy es a > i iy I a Ae > 
14:905,400 727 238% 6 263 21h, National Lead* -.... ry 4 1 fe ov 
+4,904,000 997 92% 74 94% a7h National Lead pfd* . 92% | 92%] 92%|| 03 | 03 | 93 nie 92% 98 os ny 93 4 ao oats oak 98 a 
13,000,000 4 quo 21%| 13 15 10 National Linseed Oil - to | 10 10 10 10° 10 - c. : - = 7 4 
4450,700 2 100 7% 4% 5 3 National Starch. .-__- ¥ t a a : a : . Ad 3 3 3 ‘a he iy ia 
2,219,400 3,837,000 faze May 1,'97 ---- 60 45 62 51 National Starch ast pfd - : = es = ms 3 = od = 2 - = 
SB ASIED9 ----- |[JaM. 32 '93 2 2458] 15%|| 15 6 National Starch 2d pfd_. - : Salone: 2 We RES eet eres ie | SS 
20,000,000 17,500,000 BGawN oeawosse oP 51 AS 44 44 New England common ‘ be 2 is é ' - i S ¥ os , 
22,497,000 50,307,100]] 676 ||May x. ’97/ 102,71 110 8744|| 103!4| 69 New Jersey Central. ....._. 735%| 75% 53 by] 7.47; 5 41 7356|| 72 ha ee 
/ : 7 1 i See : %| 75%4| 75%|| 7674] 75%) 76 || 76%] 7476) 7576\| 75 | 734! 73596] 72 70 154| 69 | 7134 
100,000,000 7916771333 819 {April 15, '97 4,029 99%| 88 102 92%|| New York Central & Hudson River. 98%| 985g] 98%4]] 99 8 , x y 100 E) L x) Z 
14,090,006 = abee o--- 15 9 t4%| 10%|| New York, Chicago & St. Louis lle al es pa re oo pg eee ig pees ees 9% 99%|| 99%| 9994] 99% 
5,000,000 § 19.425,000)/ 513 ; 5 =o: Sees oh 60 25 6444|| New York, Chicago & St. Louis 1st pfd..|| .. | -- Be ee Be eek irs i = ies ‘ 
EEO OOO Ti ee hay ll Pee eeaae naa -: noes ick! 3578] 20 347g| 24 New Yo k, Chicago & St. Louis 2d pfd < 2 2s ny ‘~ Ae = = se 
47,5€0,-00 4,300,00C|| 1,447 Mar. 31,'97 2 ||Q. Jan. 10 186 160 178 160 New York, New Haven & Hartford. = e es 3 165 54 165%, 165% ¥ : is oS 2. ¥ ee a an 
58,119,982 13,725,000 318 a was 979 169g] 11% 154g] 12% New York, Untario & Western .....____. he +e 3S 1344| 1334| 13 y, rae 13% 133 13} 13 t 135 1 4 
11,845,000 CORE) FES § - art 100 12 6 ye 7 New York, Susquehanna & Western new || . | -. | -- By i a 3% Be : 3% 34) 1374) 13%)| 13% 13 %|| 1344] 13%] 1348 
12,843,500 te 1% ares 31090 31% 12 264%| 1814 New York, Susquehanna & Wesr. new es & de & 204%] 194 F 193 3 3 : F lowe 3 
pees { 531447»200]| 1,570 , y A : xO 4153 12% % 16 9 Norfolk & Westernnew-. ... 25 oa ease if S78) 1276) => 76s Bat Mh Sa ss 
33) ae c 3.  & O. 5 L os : - = -- -: -- 
ee aden BS et | Seal gl Peal ee al ee ee ore |] 5 |foss] ass] estll eon] 26, | 20nd] 28 | ars] arall er [a6 [as ft [oy | ty 
, ’ ==* aece ff] weseneee -- ep 7 4] * cy ee Ya 4 4 4 gia 
79,800,000 1361596,000)| 4,515 || -------- -- oo ¥4513 17 44|| 1036) 12 Northern Pacific Vtz. Tr. Ctfs........... r2'4| 12%] 124% an Tei take 7, base 1254 i2%| 12%| 12% sie ae ote [ero 1 
75,000,000 sseeees ee | eee a ae 177 36 30%|| 3%7%| 324%|| Northern Pacific pfd Vtg. Tr. Ctfs 36 | 35%| 35%|| 36%] 3534] 36% || 3534] 36%4| 3644|| 3674] 36%4| 364 65% By 6% 56%1 36 
15,000,000 on: Noy. 30, ’96|} roc, |}Monthly sees 15% Bi,|| 10% 84g|| Ontario Silver Mining = : F si ieee sil ck aitcees Silieee 36% || 3624} 36%) 3634 
7,900,000 10,561,000/} .... |{/Aug. 1, "90 I 9. ya pass 4% % . = Oregon Improvement Co. common T. R || — +: a ; : . chill coe a rs 7 = aes ed ae 
10,993,500 20,074,000 643 [Jct =, '93 ry}. July. 103, 40%] 34 48%] 36 Oregon Railway & Navigation pfd V.Ctfs]} 4644] 46\%| 464 8 8 8 s* ie d se =a <2 
26,244,853 491794,000}| 1,422 na Sed ae 1848] 3% ro | 20%]| Ore-Short Line& Utah North. when issued 15% TEI 15% Wh icaghe a A oleae are Eat bd ig bi 
20,000,000 || ----.--. sens z sass 5927 3r t54|| 28%] 24 Pactiic Wail: Ae at Boe foe oer ee 27%} 2 2 263%4| 26 | 26 641 26%1 264%|| 264 
8,838,800 59717,075 331 é sees ---- 3% 1% 24 y Peoria, Decatur & Evansville ...__. ne vw ae “” BN z 2074 |) 2074) .2074)), a6 74).26 2574|| 26% 2656) 27, 25%) 27 
25,022,152 ; 47,618,000|| x,090 ; s oe -- 184] x 14 11¥%|| Pittsburgh, Cincinnati, Chicago & St L.|| _. | .. | .. : a Py hal Be Egy | | et % ti eee 
22,676,449 2 ied 110 59 4o%|| 50 457g|| Pittsburgh, Cincinnati, Chic. & St. L. ptal] _. eee tl es 48 4 1 pms |e ube) ir 
5,000,000 13,800,000 352 ithe sae fost 20%] 16 Pittsburgh & Western pfd See A ee a £0 7 7 Le “A 474 ADA] -- ke? Fa 
6,000,000 || ------.- 2 » May. 3 164 137%4|| 16 2 Pullman Pal c if =, ra lee, See ze -* oF; -- = 
aeenees [ ieee 15,680 x 374 1M 1S Reading tt Sag eT a a\t57 |15744||15644|156% | 15634] [157 4/1574 1157 44||157 157 ||ts7_ |156%%|157 
38,000,¢ 00 31,000,000 Ser 4,156 a aa 41% 38 5 Reading ist pf 3 x8 18% 18%] 1776) 18% 18% ae 18% Eee Ae 18%) 17% 17% 
faaae ase 7.680 2 astall calel| @estinpadipiale: 39%) 3994|] 4o_ | 40, Lew 40% 39%) 40%4|| 39% 39%|| 394) 39% | 39% 
25,017,780 || E 1,092 5% 4 578 4 St. Louis & San Francisco V. T. Ctfs__.. “4% 4% aul .. ree we 33 3% “454 ee ae re 23% | 2334] 23% 
oo, ry 29,357,200 3 35177 4 j ta 7 a * bd ae . 2% "i ? ate 4 all 
5,000 000 95357520 3°17 37 33% Ee 35 St. Louis & San Sei tst pfd V. T, R...|| 39%4| 3914] 39441] 3934| 39% 39%|| 4134] 39%] 4134|| 4346] 4234| 43 4B 42%|| 4234] 4x3} 42% 
14,335,700 = 35393 147g} 11% t 11% St. Louis & San Fran. 2d pfd V. T. R 
16,500,000 ae enaiaod a osee 5% 2% 4%) 1 St. Louis Southwestern ..___.. ae ot : = ? 3 oe naa! a 14%) 14 | 1444)! 1496 1456|| 15 | 1436) 147% 
20,000,000 f 5 BY, ee tees 200 13 6%|] 11% 3'4|| St. Louis Southwestern pfd 43 rs sd e “ij " Bs 6! 6%| 6% 4 = ne se a -- -- -- 
4,660,207 3,000,000 3 M. & S. oes 27%| 15 23 18%|| St. Paul & Duluth ._-......_.. es false lls Sa re ves S Saar) @agrallige a ie aad (oT | 
20,000,000 704545354 1%%4||Q- May. 10 115 1034,|| 118 112 St. Paul, Minneapolis & Manitoba ati bese - a Es é % nse) econ les8 i - ¥ es iy 
108,232,270 4,069,500 4g|l). | 1,040 224 154 134 Southern Pacific Co......... 4 ey, dee ae ; = -- -- -- 
pa caners { ; - - “dy 1,252 11% “8% a oy Southern Railway Ch Vtg. Tr. Ctfs__... "736 ete ee Th =, iNyee ie we “A Vh wh ae |i a) vo 
daha ce 100,000,00u 4 ane “ : 7s: 8 2) 7% 7 7%| 7 7%e| 7%| 7% | 77%| 7%) 7z\) 758 79%a\| 722) 7*] 734 
54,300,000 I St 71507 334| 15%|| 2973| 22%|| Southern Railway Co. pfd 5 p.ct. T. cove 3%) 2eY| acetl| wale! 247 = y y a 
12,000,000 10,500,000 = 340 12 8% IIH, 6% Standard Rope & Twine geae 36 es “35 ens ee oe 25% ee Perey ee zs 25% 254a|| 2576) 25% 25% 
709,600 15,221 Ey 5 a . 8 8 fi 8 8 65% 6% 2) s i 7 7 7 7 Fy. 053/ 7 
20,000,000 957099 G.: Sy 34%] 13 3 17 Tennessee C.. 1. & R.R. Co. 19'%| 18%g| 1876]] 19 1854] 1844]] 1934} © 19% | 19] 17%! 18 31x 8 4 
38,730,900 50,000,000! 5-55 929 12 5 104 8 Texas & Pacific... .- - {3 8% 85% 834 Hee Bu 804 al iee 1744) 37 1796)| 2 17%) 318 
60,868,500 128,721,169) nx | A | 8,920 124% 3 10 444|| Union Pacific Tr.Rec...._. . “63 6! 64 i i ae 3 gett: adel iG A ae eee os eet |< 
33:837,093 22,436,000 A of 200 5% 1% 24g I Union Pacific, Denver & Gulf . we Bt: “l| O's) Ou) S%l| 776) 9%) 7% sy ee He i 0% 6% 6%) Oh) 0% 
£0;000,000 || ..-..---- r4,||M. & N 68 48 35 4 37 United States Express ......_. oF is +) 4 oy ¥ i. i ae 3 B 38 3 | Ay Tay 27h) <3 se a 
62,221,900 f pleectude ce eats 225 12 544 9%] 6 United States Leather#...._..__ ; - ag RENN : , 6% Bue 3994] 39%4| 39% eK oy ye 
61,6 ; 665 69} 4o|| 6 y i s + sates [lee 3 By Nesatuge 
1,621;900 soo 9%) 417%) 64 | 50%|} United States Leather pfd 53%] 527%) 53 || 53 | 524%] 53. |! 5444] 5356] 54%!) 54%| 54 | 5444/1 54 | 5334! 5356] sale! 53%| sate 
19,400,500 seccaces 2 Gas 1287 29 144a]| 254] 12 United States Rubber .__.. 123%| 1234| 1244|| 124| 124] 1244|| 127%] 12 12 13%| 12% 1316) 
20,366,600 || .-.. - 4 bee Oe 1,783 89 65 76%) 61 United States Rubber pfd ___. ‘, es e 63 J 62 : 62 ag 6 6r44| 61%!| 6254| 62 7 62 624 62 é BS. 327%) 73 
apa te | or woes 5 ~e 4 100 3 4% 7% 45@|| Wabash .... . 5 5 ae 4 a a e} 27 Oz G2 62 | 6174) 62 
24,000,000 ia E45 1h cess 425 19%) 1 17%| x1%|| Wabash pfd.-.-. 13 2 A 2%| 127 x 3 ny A + - acs ae, <% Fs tae 
8,000,000 || -.-.---- 3 |. & J. 258 101 80 103 97 Wells, Fargo & Co, Express . %) 1296) 1256!) & 4s ae) 12% ial 1 is ij ¥. 12% 1298) 73761) 8 (eel 
951370,000 14,846,207 ry . 22,375 90%) 724%|| 864} 753—]| Western Union Telegraph...__. peas 6. 67 nel goa nec ae ae pte A = Bey Nese ae AE hes ai Ole 
phe oe Ree : ee! Ee yr) UE ae all Wheeling lake Bus 0. 77%| 7©%| 76%|| 7734) 76%) 77 || 78 | 77 | 7796! 77% 77 77%|\| 77%| 77%) 779% | 78%! 7734) 78% 
4,500,000 agi 3 x |/Q. May. 121 40%4| 205@|| 29 2%|| Wheeling & Lake Erie pfd . oe o oi Pe ie i PeeR ht sm lee ay] ol¢ 2% oe Ore a a Spates 
12,000,000 12,000,000 = Bae POS 4%| 1% 24 I Wisconsin Central Company .........__- er > i Re Ne pa x - g is a = oa io 2h%| 2%) 2% 




















* ‘Unlisted, + Extra dividend 1%. {Part only issued. _§ Serip. 
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BRADSTREET’S, SATURDAY, MAY 22, 





MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST 
AMOUNT SOLD FROM MAY 14, 1897, TO MAY 20, 1897 | 


BOTH INCLUSIVE. 


PRICES 


LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 


AND 


Corrected from the Official List of the N. Y. Stock Exchange, 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1897. o¢ 


t Indicates last sale occurring prior to May x, 1897. 


GOVERNMENT SECURITIES. 


Last 

U. S. Government— sale. 
6s currency, 1896, J. J... fro2y 
6s currency, 1897, J. J..---. #1034 
6s currency, 1898, J |..--.. F103% 













6s currency, 1899, J. & J.... f107% 
2 registered op., Q. M....-- 95% 
45 coupon, 1907, Q. J--.---. 112% 
48 registered, 1907, Q. J--.. 111 
4scoupon, 1925, Q. F ....-. 123 
48 registered, 1925, Q. F.... *12274 
5S coupon, 1904, Q. F ..-..- * 11344 
58 registered, 1904, Q. F.... *113 


Total Government bonds... 


—Week ending May 20— 


High. Low. Amt. 


112% 
rit 
123'% 


RAILROAD SECURITIES. 








Ann Arbor ist g. 4S, 1995----- 7844 
Atchison, Topeka & Santa Fe 
Gen, g. 45, 1995------- Sr 
New adjmt. 4s, 1995 4434 
Col. Mid. 4s, Trust Co, ctfs. 7% 
Col. Mid. 1st 6s, 1936, Trust 
ctts 6145 
Atlantic & Pacific— 
Western div., income, r9gz0- t% 
Settee. CUS Of GD ..-=.--52- +52 


Saltimore & Ohio— 
Con. 5s, 1988 ... 
ist 6S Parkersb. 





Gold, 1885, 5S, 1925 -...---- *go 
Gold, 1885-1925, reg ...--.- 48544 
Gold ss, 1885-1925, Tr.ctfs . for 
Balt. & O.S.W.1stcon.¢.4% 97% 
Balt.& O.S.W.rcstinc.5s,A 497% 
Balt.B.1st g.5s int. gtd, 1990 194 


Cent. Ohio reorg. rst con. g. 
WepeeAURGeceecec an = -~ POb% 
Bklyn Elev., rst gold 6s, 1924. 
ReRGM Cisse tse cses 75 
ad g.5S, 1915-------------- 43 
Union E. rst gtd goldés,1937 76 
BeOGIbtered-.2052.-0--- --= 73 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. ist m.6s,1923. 
Roch. &Pitts, rst con. 65, 1922 
Clear. & M.ist gtd g 53,1943 {103 
B. Cedar R. & N. ist 5s, 1906. 108% 
Con. ist & Col. trust 5s, 1934 t103 
Ced.R.,I.F.& N.ist g.6s,1920 f 10434 
Canada Southern— 


F121 







Guaranteed rst 5s, r908..... 

2d guaranteed 5s, tg913- 

ad rez. 5S, 1913 .--.-.- axcer if 10356 
Central Pacific— 

Gold bonds, 6s, 1898 ...-. -- *102% 

Land Grant Gold 5s, 1900... *96'4 

Ext. g. 5s, ser. A, 1898.-... fiorty 

W. Pacific bonds, 6s, 1899 -. 103 


San Joaquin Br, g. 65, 1900. {101 

N. Ry. (Cal.) 5s, 1938..---- - 87% 
Central K.R. of Ne ew Jersey— 

1st cons. 75, 1899 --- $1067% 

Convertible 7s, rg02..-.-.-. F115 

Convertible deb. 6s, 1908... [110 





General mortgage ss, 1987... 10844 
Gen’! mtge 55, reg.1987..-. 103 

L. & Wilkes. mtge 5s, 1912-7514 
L, & Wilkes.Con.Ass. 75,1900 *97% 


N. J. South’nint. gtd 6s, 1899 f104 
Am.Dock & Imp’t 5s, 1927.. *115 
Cent. of Ga. Ry con. g.58,1945 *89 
Ist g. 5S, 1945 ------- +113 
1st pref. inc. g.5S, 1945.... *28 
ad pref. inc. g. 5S, 1945.--- ff 10 
3d pref. inc. g. 5S, 1945.--- {5 
Mac & Nor.div.rst g. 55,1946 f9T 
Mobile div. rst g.5s, 1946-. 94% 
Cent. R. R. & Bkg Co. of Ga. 
col. g. 5S, 1937 193 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992-. 73 
Pur. money fdg. 6s, 1898.... #10344 
Mortgage 6s, 1921 .- . *1204% 
1st Cons. 55, 1939-- ~ 109% 
ist cons. 55, reg -- *10744 
R. & A, 1st con. g. 45, 1989. 102 
R. & A. 2d con. g. 45, 1989. 92 




















Eliz., L.& B.S. gtdg.5s,1902 100 
Chicago & Alton— 
Sinking Fund 65, 1903..-.-- tr13 
La. & Mo. Riv. 1st 7s, 1900. *110% 
La, & Mo. Riv.2d 7s,1900 +1074 
St.L.,Jack.&C.2d gtd7s,1898 104% 
Chic. & Ba. Ill, rst cur., 1907. } 15 
rst con. gold 6s, 1934 .----- 126 
Gen. consol, 1st 5s, 1937 9944 
Gen. 55, reg... .-- 99% 
Chic. & Ind. CoalR.1 t98 
Chicago & Northwestern— 
Consolidated 7s, 1915 -- * 144% 
Coupon gold 75, 1902... 121k 
Registered gold 7s, 1902 . 119% 
Sinking fund 6s, 1879-1929 . 1119 
Sinking fund 6s, registered. {1174 
Sinking fund 55, 1879-1929. 10949 
Sinking fund 5s, registered. {106 
Sinking fund deb. 5s, 1933.- 114 
Sinking fund deb. 5s, regsd. *11249 
a5 years’ debenturess, 1909. 108 bg 
as years’ debenture 5s, reg - tros, 
Extension 45, 1886-1926 .... *103!4 
Extension ASTER. canes . t100 
“go years’ deb. 5s, 1921...... erik 
30 years’ deb. 5s, 1921, reg. +107 
Chicago & Mil. rst 75, 1898. ¢1c5 


DesM.& Minneap.1st 75,1907 } 121 
Ott. C. F, & St. P. 1st 55, 1909 7108 
Northern Illinois 1st 5s, r910 fr07 
Iowa Midland mst 8s, 1900 . F116 
Escanaba & L.S, 1st 6s, 1901 +107 49 
Mil. & Madison tst 6s, 1905. {1708 
Win. & St. Peter 2d 7s, 1907 {127 
Milw., L.S.& W. rst 6s, 1921 1314 
Conv. deb. 5S, 1907 --.----- f105%4 
Ashland div. 1st g. 68,1925. #128 
Mich. Div. rst g. 65,1924... 150 












Ext. & Imp. 5s, 1929.- ‘a. TTA 
TACamMes, OLE -- ..2--<55-.- F105 
Chic. & Nor. Pac. U. S. Tr. Co. 
cts. st ¥. 5S, I940....------ 4thy 
C. & W. Ind. ist s. f. 6s, 1919. * 10554 
Gen. mtge g. 65, 1932-.---- p27 
Chic.,Burl.& North. rst 5s, 1926 104 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 .-.-.- 119 
Sinking fund 55, 1g01.- - £03 
Debenture 55, 1913-..- *99 
§s, conv. bonds, 1903.. 101 
lowa Div. s. f. 55,1919 - F105 
Towa Div. s. f. 45, 1919 - 991% 
Denver Div. 45, 1922-.- *9514 
Nebraska extension 45, 1927.91 44 





| Nebraska extension, reg.... 790 


»? 
i a ‘ 
A ree beds | 


79 


813g 
45% 


97% 


103 
87% 
110% 
10844 
75% 


9454 


73% 


110 


102 
92 
100 lg 


126 


99% 
99% 


w21hy 
119% 
10914 
114 

108 lg 


130% 


ar4ly 


4% 


10444 


119 
103 


101 % 
99% 
92 


1109 
11044 
123 


78% 


S04 
4453 
7% 


60% 


97% 


7644 
74% 
43 
76 
74% 
97'2 
126 


108 


111% 
106 


102% 
87% 

108% 

108 
75% 


94% 
73 


109% 
102 


g2 
100 


1144 


at 


104 


‘1184 


103 

101% 
99% 
91k 


sold, 


30,500 
24,500 
26,000 





81,000 


17,0c0 
436,0c0 
157,000 

£,000 


15,;0¢0 








€,000 
20,000 
31,006 
2,000 
2,0¢0 
5,000 
1,000 
11,000 


13,000 
14,000 





39,000 
13,000 
1,L00 


1,000 


67,000 


7,000 
3,000 
3,000 
12,000 


9,000 
16,000 
3,000 


5,000 
3,000 





5,c00 


3,000 


40,000 


3,000 


1,C00 


12,000 





1,500 


39.000 
1,000 


1,000 


3,000 
40,000 


Last 
Sale, 
Han. & St. Jo. con. 6s, 1911... F120 


1st 8s (Pr. du Chien), 1898.. *roshg 
2d 7 3-10 (Pr. du Chien), 1898 131% 
ist 7s, River diy., $. 1902... * 131 

mst 78, River div., £, 1902,.. t120 

xst lowa & Minn, 7s, 1897... $1314 
ist Iowa & Dakota ext. 1908 
rst lowa & Dakota 7s, 1899- 
(St Gi. 8: M. 79,:1903..- 32.0. 
Consolidated s. f. 7s. toos 

tst 65, S. W. div., rooo ..... *118% 


Chicago, Mill. & St. Paul— 








tst ss, La C. & Dav., toro... f1115g 
tst 6s, So. Minn., ro1o...... 119% 
tst 7s, Hastings & Da., ror0 «129% 
tst ss, Hastings & Da., 1910 F109 
Chic. & Pac. div.i6s,roro... 121% 
ust Chic. & Pac., W. 58, 1923 11644 
Chic. & Mo. Riv. §s, 1926... *116 
Mineral Point div. 5s, to10.. 107 
Chic. & L. Sup. div. §s, 1921 #4112 
Wis, & Minn, div. 5s, 1921-. 11444 
Dakota & Gt. So.5s, 1916... 112% 
Gen. mtge 4s, series A, 1989. 102 
Gen. mtge 4s, series A, reg. +9414 
Terminal g. 55, 1974. ....--. 113% 


Mil. & Nor, rst 6s, 1910..... 
Mil. & Nor.ist con.m.6s,1913 f119 
Chicago, Rock Island & Pac.— 
Goupan GS,,195720 5. ce-cnr~s +132 
Registered 6s, 1917 -- ~ $130% 
Exten. & collat. 5s, 1934... 105 
Ex. and col. 5s, reg., 1934 .- $104 
Debenture 5s, 1921... *o7 
Des M. & Ft. D. 1st 4s..... [88% 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. 1st 2465,1905 
K’k & Des M. ist 5s, 1923 .. f102% 
C., St. P., Minneap. & Omaha— 








Consolidated 6s, 1930..-..... 133 
C., St. P. & Minn. rst 6s, 1918 * £30 
St. P. & Sioux C. 1st 6s, 191g 13044 


Cin., Ham. & D. 2d g. 4%8,1937 +1034 











Cin.,Day.&Ir.1st gtd 55,1941 107% 
Cleve., C. & I. rst sink. fund7s 105% 
Gen. con. g. 6S, 1934..----- 127% 
Con. 7s, 1914 11338 
Cin. & Sp. rst M. C. C. cS & 
T,.7Ss I90k. - » *109 
Cleve., Cin., Chic. 2 
Gen. g. 4S, 1993 - -- +86 
Cairo Div. 1st g. 4s . 789 
St. Louis Div. 4s, 1990.-.... 95% 
St. Louis Div. 4s, reg., 1990. 790 
C.,W. & M. div. rst g.4s, 1991 {89% 
Cin.,San. & C. c.1st 2.58, 192¢ F113 
Cin.,Ind.,St.1.& C.tst4s,1936 100% 
Ind.Bloom&W.xrst pf.7s,1900 f 1074 


Peoria & E, 1st con. 45,1940. 70 


IMmCome’459,29905)=~ cece sas~, 1 10 
Cleve., Lorain & W. rst ...... 99 
Cleve. & Cant. Tr. Co. ctfs for 

TEt Sis ORG soales See ae *70 
Col., Hock. V. & T, 1st 5s, J. P. 


M. & Co. certs, 1931 ..... 67 


Gen. mtge gold 6s, 1904..-. *50 
Delaware & Hudson Canal— 

Penn: Div, 75, 195 7-.-..20-- F143 

Penn. Divs 7S %ee .s poe ies *143 

Al. & S.1st con. g. 78,1906.. 1221% 

Alb. & Sus. 1st con. 6s, 1906. *116'4 


Alb. & Sus, con. 6s, reg -... +1164 

Renslr.&Saratoga rst 75,1921 *145 

Renslr & Saratoga tst 7s,reg ~146 
Oeiaware, Lackawanna & W.— 

Cons. mortgage 7s, 1907.... {128 

Syr., Bing. & N.Y.1st 7s, 1906 125 

Mor. & Es. rst mtge 75, 1914 *142 


Mor. & Es. bouds 7s, t900.. 11144 
Mor. & Es. 7S 0f 1871,1901.-. 11344 
M.& E, rstcon, guar. 7s,1915 145'% 
N. Y., L. & W. 1st 65,1921.. *13749 


N. Y., L. & W. con 55, 1923 (116% 
Warren 2d 7s, 1900 -- f112 





Denver & Kio Gde 1st 75,1900 110 
zSt consolidated 4s, 1936-.-. 87% 
Imp. nmitgs, gold 55,1928.... 814 


Det., M.& M.1. g. 34%, t911-. 18 
Dul. & Iron Range rst 55,1937 99 
Dul., S.S. & Atl. rst g.55, 1937 10144 
Ene— 
Erie rst mtge ext. 75, 1897... 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 444s, 1923. 
rie 4th mtge ext. 55, 1920... 
rie sth mtye ext. 45,1928... 
Erie rst consol. gold 75, 1920 
Erie gen. lien 3-455 —2. J. 
Erie 1st con. g. 45, prior 
bonds, 1996 
Long Dock cons. g. 6s, 1935 
Jeff. R. R. rst gtd ss, 1909. 
B., N. Y. & Erie 1st 75, 1916 
Chic. & Erie 1st g. 4-55, 1982 
Evans.& T.H.1st con.g.65,to21 
Flint & Pere Marq. 65, 1920... 
ISt CON. 5S, 1939-----0----00 
Port Huron rst 55, 1939 --- 


+ 10854 
t17% 
r144g 
*120 

F104 
I4t 

*6244 


88% 
+134 
F106% 
f 136% 

108 4 
tito 
fri 

130 

+78 


Ft.W. & D.C. 1st g. 4-65,192£ 57 
* 48 


Ft. Worth & Rio Gr. 5s, 1928. 
Gal., Harrisb’g & S. Antonio— 
TSC Os 1080. we wens eases = - 5 
2d g. 7S, 1905 
Mex. & Pac. 1st g. 5 
Gal.,H.& H.of 1882, 





11931. 89 
Ist 58,1913 84 









Ga.,Car.& Nor.1stgtd g.58,1929 $83 
Housatonic R. con. g. 55, 1937- $12544 
Houston & Texas Central— 
EGE 9,55) 937s nncdacs ae are He 
Con. g. 65, int. gtd 1912- 10244 
Gensig) 4S; 2981-22-25. -— 5-0 6844 
Deben. 6s, prin. and int. gtd f95 
Deb.4s,prin.andint.gtd,1807 488 
Illnois Central— 
ISt GOld 45, 1951. -acce.---5 frie 
ASp 2059 sew icce *r02lg 
45, 1952, reg. treo 
4S, 1953 --- tory 
344s, gold, 195 tio4 
345, gold, reg.,1951..--... +97 
ist g. 35,Sterl. £500,000,1951 to2'6 
2-10 Z. 4S, 1904.----------- T99 
Western Line 1st 45, 1951 .. 104 


Springfield div. 6s, 1898.... froolg 
Belle. &So.lll.gtd g.444s,1897 +100 
C., St. L. & N,O. 1st 7s, 1897. fFiogyg 






C., St. L. & N. O. 2 g. 6s, 1907 +120 

C., St. L. & N. O. g. 58, 1951. *123 

C.,St.L.& N.O.g.58 reg.,1951 f 11844 

Memphis div. ist g. 48,1951 $984, 

Tenn. lien 7s, 1897.....-- - fFrozkg 
Ind., Dec. & Springf. 1st 7s, 

1906, tr. rec. ex. bds,stamped 27 
Ind. Dec. & W'n tst g.55,1935- 102 
Internat. & Great Northern— 

ist os, gold, 1919.....----- 11778 

ad mtye 444-58, 1909 .------ 75 

3d mtge 4S, 1921.-- -- *31% 
Iowa Cen. rst gold 5s, 8944 


Kings Co, Elev. 1st g. 55, 1925 
Fulton Elev. 1st 55,1929.--. 40 
Lake Erie & Western 1st 5s .. 
ad mtg. g. 55, 1941..-. ---- *102% 


North’n Ohio 1st g. 5S, 1945. toL 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *104 


Division bonds, 75, 1899..-. *10744 


Cons. coupon rst 7S, 1900... 113% 
Cons. registered 1St, 1900... I11% 
Cons. coupons 2d 75, 1903 -- 123% 
Cons. registered 2d, 1903... 123*% 


Mahon’ gCoal R.R.1st5s,1934 F119 
Det., Mons. & Tol. 1st 75,1906 fre4 





—Week ending May 20~ 
Low. Amt. sold. 


High, 


13% 


135 
134 


119% 
129% 
121\ 
1164 


realy 
1124 
10244 
11358 


105% 


624% 
133 
130% 
107% 
105% 
127% 


95% 


100% 
79 
99% 


68 


12214 


111% 
11344 
145% 
310% 
884 
18 
99% 
1014 


1144 


rir 
to2l4 
6845 


102 


104 


102 


118 
75% 
0% 
40 

116% 


roL 


113% 
ri1y 
123% 
123% 


131% 


135 


133% 
119% 
129 


1214 
1164 


113% 
112 
102 


11354 


105% 


62% 
13234 
130% 
107% 
105% 


127% 


95 


1co¥y% 


7° 


99 


67 


122144 


11% 
11314 
145% 


110 
87% 


18 


99 
wor 


114% 
r4t 


BBN 
108% 


te 


88344 
84 


10 
102% 
67% 


tory 


104 


102 


117% 
75 
BoM 
40 

115% 


ior 
113% 
are 
123 


1234 


1,000 
500 
15,000 
2,000 
2,000 
2,000 
2,0C0 


2,000 
7,000 
42,000 


1,006 


5,000 
1,000 
14,000 


1,€co 
1,000 
3,000 
3,000 


36,000 
6,000 
4,000 


10,000 


6,000 


sSee 


1,000 





1,000 
10,009 
9,000 


6,000 
12,000 
30,000 

7,000 

3,000 


5,000 


30,000 


212,000 


18,000 








5,000 
30,000 
9,000 
67,000 


Last 
sale, 
Leh.V.N.Y.1st gtd g.4%s,1940 994 











Elmira C.&Nn.g.gtd.ss,1914 to99% 
Leh.V.Ter.Ryrst gtd g.5s,194r 10844 
Registered. .-. *107% 
Long [sland 1st mtg. 75,1898. 103% 
xSt con. #. 55, 2032.---~s0s0 * 119 
Gen. mtge 4s, 1938... -- 88% 
N. Y. & Rock.B.1st g. 5s. 197 t98 
N. Y., Brooklyh & Man. 
1st con. g. 55S, 1935 .----- 105% 
Ferry 443. 1922...--2----2. *83% 
Louisville & Nashville— 
Consolidated 75, 1808_....-. 103% 
Collateral trust g. 5S, 1931 . i ror 
Cecilian branch 7s, 1907.... 7102 
New O. & Mob, 1st 6s, 1930. 1214 
New O. & Mob. 2d 6s, 1930. 103 
General mortgage 6s, 1930. 118% 
5p. c. 50 year gid bonds, 1937 ¢99 


K. H.&Nash.tst g. 6s, 1919- * 115 


Ten-Forty g. 6s, 1924 ----. tio0o 
St. Louis div, rst 6s, rozr.. $118 
St. Louis div. 2d 35, 1980... +67 
Nash. & Decaturrst 7s, 1900. | 107'4¢ 


So. & N. Ala. con. g.55, 1936 for 
Unified gold 4s, 1940..-.... e 79» 
Pensacola diy. 6s, 1920 ..... + (08% 
Pensacola & At. 1st 6s, 1921 fo74g 
Ky Central gold 4s, 1987... 83 










Nash.,Flor.& S.1st g. 55,1937 485 
L. & N. and Mob. & Mont. 
USE’ $4545 LORE caww ewes fro4%g 
L., E. & St. L. Con, Tr. Co, ctfs 
PSWCN, Ps 55 L999 cco ene anea 30 
L. N. Alb. & C, rst 6s, 1910... *114 
Con. gold 65, 1916 136 
RR ra PS OES tates Some dele *84 
Tr. Co, cifs., gen.g.55,1940. *44 
Met. Elevated 1st 6s, 1905.... 120% 
30165; 1060 ss samaccctes es, 1044 
Man. Ry con. mtge 45,1990 92% 
Mexican Cen. con. g. 48, 1911. *67 
Mex. Luter, 1st g. 4s, cg42..-. [69 
Mex. Nat. 2dinc. g 6s,B., 1917 10 
Michigan Central— 
1st consolidated 7s, 1902.--. 11644 
Mortgage 4s...-.-..-.-- - F105 
Registered .. . froz 
65; 1009-3¢ ob dia ateman sce ale Frc8 
§8) 193i scceecs Pee See a ein en 
5S, reg., 1931.-...----- ~ F105 
tst consolidated 55, 1902.... {108 


Minneap. & St. L. 1st 7s, 1927 t140 


1st con, g. 5S, 1934..----.-. L014 
Towa ext. 1st g. 75, 1909---- {12344 
Pac. ext. 1st g. 6S, 1921..... *12134 





Southwestern Extension.... } 129 
Mo., Xan. & Kast. 1st 58, 1942 go 
Missouri, Kansas & Texas— 

Ist mortgage 45, 19g0_- = 8438 

2d mortgage 45, 1990. =) -, 56 

Ist ext. g. 5S, 1944 - 193% 

K. C. & Pac. 1st 4s, 1990... 770 

Dal. & Waco rst 5s, 1940.. j2'4 

M.,K. & T.of Tex. 18 55,1942 75 
Mo. Pacific 1st con. g. 65,1920. 69 








3075, 16060. ccccenan—ananere 499% 
1st collateral g. ss, r920 .... *424_ 
Pac. of Mo, 1St ex. g.45,1938. *100'4 
Pac. of Mo, 2d ex. g. 55,1938. 10L4g 


St. L. & I. M. rst ext. 5s, 1897 *103 
St. L. & I. M. 2d 7s, 1897... {1034 
St.L.&1.M.Arck.Br.1st7s,1895 104% 
St.L.&1.M.C A.&T.1st7s,'¢7 $105 
Gen. con. ry & |. g.55, 1931. 694% 
Gen.con.ry.&1.¢.58,5tp.1931. 773% 
Mobile & O. new 6s, 1927 ... {118 
ist extension 6s, 1927 ...-.. {112 
Gen. mtge 4s, 1938 - 66% 
St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. rst7s,1913, 13044 
MC OS; MOOT Sinnecwinwe os Se 4 frott, 
¥St\coa. $. 65, 1928\-....... 99 
New York Central— 








N.Y. C. & H. 1st c. 7s, 1903 119% 
N. Y. C. & H. ist F., 1903... 120 
Debentures, 5S, 1904....... 110 
Debentures, 55, reg.,1904. *110 
Debenturendoe:2-s.sese= == * 1053 
Debenture, 4s, reg. -..-... {104 
Deb. cttr. ext. g.45, 1905... 103 
Deb. ctfr. ext. g.45,reg ... 1034% 
Harlem rst mtge7s, c., 1900 110 hg 
Harlem ist mtge.7s,rey.1g00 110 
West Shore gtd coupon 43.. 1083g 
West Shore gtd 4s, rey...-. 108 'y 


Beech Crk. ist gtd. g.45,1936 *108 94 
Beech Creek rst gtd 4s, reg, #1054 
N. J. Junc. R. gtd 1st 45,1986 * 103 
R.W.& O.cons.1St €x.55,1922 120 
New York & Nor. ist g. 58, 1927 *121'4 
N.Y. & N. E. 1st 6s, (905... F114 








RS¢\7S, 1905..-----.-- «ee * 1219 
N.Y.,C.& St. L., rst g. 4s 1937. 1045g 
TStid5, 5997) TOR aa cee ow es, [2C5 
N. Y. Elevated rst 7s, 1906.... tro84g 
NotWiy Nett. dent. Deb. Cer: 2. 31358 

Small bonds: -.--2--5 sss F136 
N. Y., Sus. & Won— 
Terminal! 1st 55, 1943------. *105 


rst refunding 55, 1957-.----. *1014 


General mort. g. 58, 1940... *70 

Mid. of N. J. 1st 6s, tgt0... 117% 

Wilk. & E. rst gtd g.55, 1942 [89% 
N. Y., Ont. & W'n— 

Con, 1st g. 55, Sha ie r10g 

Refunding 1st g. 4S, 1992- 93% 
Norfolk & West. gen. 6s, 1931.. *122 


Ist con. g. 48, 1996 
New River ist 6s, 1932 
Adjustment 5s tr. ctfS ...... 








Equipment g. 5s, 1908 . ... +82 
100 yr.mtge g.5s tr.ctfS.,4990 [67 
Nos, above 10,00. - to4 
Clinch, Val, rst g. 5 +55 
Tr. Co. ctfs.,M. & W. div 167 


Col.Con.&T.1stgtd.g.5s,1922 fF 10L 
SciotoV.& N.E.guar. 45,198. *30 
Norfolk & South, 1st g. 5, 1941 104 






No, Pac. gen. 1. g.1stcoup. 6s. 117% 
Gen. |. g. 1st reg. 68, 1921.. 11744 
Prior lien 4S, 1997..-.------- 87% 
Prior lien reg..-.- - See 188 
General lien 3s, 2,047-.-.... 53% 


St. Paul & No. Pac. 6s, 1923. f 1274 
Nor. Pac.Ter. Co. 1st g. 65, 1933 101 
Uhio & Miss. con. s. f. 75, 1890. *104% 

Consolidated 75, 1898...-.. f104)4 

2d consolidated 7s, 1911.... F116 

1st Springfield Div. 75, 1905 *roz4g 





Ist gen. 5S, 1932.---.--.--. {79 
Ohio River R.R.1st 2.55, 1936. * 102% 
GGNe indy 10a ices ao seee 135 

Ohio Southern gen. g. 4S, 1921 T10 
Gen’l 4s, eng.Tr. ctfS., 1921 *8% 
ZS¢ 65, 1922. .-.scsecurancne *88 

Omaha & St.L.R’y 1st 45,1937. 5° 
Omaha& St. L. ast Trust Ree $54 

Oregon Imp. Co. 1st 6s, 1910.. +86 
Eng. Trust ctfs. of Dep ... *89 
Con. mtge g. 55, 1939 ----- TTS 


Eng. Trust Co. reor. certfS. 15% 


Oreyon R'y. & Nav. 1st 6s,1909 1124 
Con. &. 45; 1946: ----s-sccae 8476 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4445 IStc., 1921 112% 
Pa. Co. gtd. 44S 1St 1, 1921 F112 
P., Ft. W. & C. rst 7s, 1912.. 713844 


P., Ft. W. & C. 2d 7s, 1912.. 4136 
P., Ft. W. & C. 3d 75, 1912.. $126 
Clev. & P. Con. s. f. 75, 1900. F113 4% 
Gd Rap. & Ind. ex. ist gtd g. 

G95) XQAT jn nna cecassicnce [207 


1897. 


—Week ending May 20 
High. Low. Amt. sola, 


94 
10844 


103% 


8844 


rar, 
103 
L184 


79% 


120! 


Te5 
92% 


102 


10444 


69" 


67 
130% 
99 


120% 
120% 
110 

103 

163% 
110% 
110g 
108% 
108'4 


11744 


1104 
93% 


118 


15% 
112% 
84% 


113 


94 
108% 
1034 

883% 


105% 
edd 
12134 


103 
118 


79% 


72% 
75 
69 


torlg 


104% 


117 
117% 
87% 


544 


97% 


15% 
11244 
83% 


112% 


7,000 
11,000 
10,000 

2,000 


5,000 


29,c00 


11,000 
90060 
23,000 
40,000 
6,000 


10,c00 


8,000 


9,000 


45,000 
43,000 
,000 
2,000 
6,000 


6,000 
2,c00 
28,000 
5,000 
15,000 


12,000 


34,000 
65,c00 
5,000 


10,000 
3,000 
5,000 

21,000 

31,000 

$4,009 

















29,000 
5,000 
219,000 
5,000 
241,500 
145,000 


5,000 
2,000 
80,000 


7,000 





33! 








Last 
sale, 
Chic., St. L. & Pitts, rst con. 

Romer Ontee eae as cone see 113 
P., C, & St. L. 1st 7s, r90c.. 110g 
Pitts., C, & St. L. rst 7s, reg. treoly 
P. R.R. Co, rst re. g. 45,1923 *108 
P..C.C.& St.Ligz. 4445,A.roac fro8 ly 
P.,C.C.& St.L.g.44s.B, 1947 t107% 
P..C.C.&St.1..2.4448.C, 1942. 105 
P.,C.C.& St.L. g. 48, D,1945. f102 

St. T..V. & T.H,. gtd 7s, 1897 103% 

United N. J. R.R. & Can. Co. 

WOU 4S; (944). 252225 osnee 
Peoria, D. & k. 1st g.6s, 1920. 93 


TrustCo.ctfs.for2dg.5s,1926. 42434 
ae Ts; Cd. Chace sos cc 12 
Evansv. diy. 1st g. 6s, 1920. *o2h 


Peoria& PekinUn, rstg.6s,1921 tr12% 
B09. A585, 2028 coe ceed e ns, +80 
Pitts., She.& L.k.ist g.5s,194 10244 

Pittsburgh & Connellsville 4s. {103 

Pittsb. &West. rst gold 4s,1917 68 
G. §s, 1891-104¢.....--.... 
Reading Co, gen. 45,1997.-.. 81 
Rio Gr. South. rst g. 3-45, 1940 
Rio Grande West'n 1st 45,1939 73 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. Last 6s, 1925..-... 
St. |. & G. 1. Cent. Trust Co. 
ctts of deposit 
2d income g. 5s 











St. Louis, Alton & T, H. rst 
Sid term. 0. 55--...---+-.- fro4lg 
St.L.&S.F.2d6s, class A,ague. i134 
2d 6s, class B, 1906......... tre 
2d 6s, class C ..... eo}, axa 
General mortgage 5S...-... 97 
General mortgage 65,1931.. £12 
Ist trust g. 5S, 1987.-.... . *86 
G. 48, 1996 65% 
Ft. Smith & Van B. Bdy rst 
POR TOOLS cused eee ace) PLEO 


St. L.Swno,istg. 4sbdctfstg8, 655 
ad g. 4s bd cfts 1989.....-.. 21 





St. P., M. & M'toba rst 75, 190¢ F107 
2d) 6523005, cacascacaper sms 120% 
Dak. Ex. 6s, 1910.- - *119% 
Ist con, g. 6s, 1933 - *126% 
Reduced to 449s..-.. 106% 
Reduced to 4%5, reg - ~ t1c6% 
Montana Ex. 4s, gold, 1937. *93% 
Reet, AS TGR On We cite 189% 
Montana Cent. gtd 5s, 19 7. *196 
Mont. C, rst 6s int. gd, 1937 *119 





Registered 
East. M. tst div.rst g.55,1908 
Willmar&S,F'llsistg 55,1938 +1074 
St. Paul & Duluth 2d ss, 1917. 
S. Carolina & Ga, tstg.55,1919 9f 
So. K’y 1st con. 2. 5S,1994--. 89 
Alab. Cent. R. rst 65,1918 ~ 
E.Tenn.reorg.!n.g. 4-55, 1938 
LE. Tenn., Va. & Ga, Div. 5s- 
E.T.,Va.&Ga.con.1stg.5$,'50 
E.Teun., Va.& Ga.1st 75,1900 
KnoxvilleaOhiorstg.6s, 1925 
R. & Danv. con. g. 65, 1915. *123 


R.&Danv.eq.sk.fd.g.ss,r909 f 10 
R. & Dany. deb, 5s,stamped +95 
Ga. Pac. Ry 1st g. 5-68, 1922 116 
Va. Midland gen.s5s, 1936.. 100 
Va.Mid,gen.55,gtd stpd,1036 100 
West’n N.C.sstcon.g.6s,1g14 *11444 
So. Pac, o1 Cal. rst g.65,1905-12 f 106'» 
S.Pac. of Cal, 1stcon.5s,193; 87% 
S.Pac. of N. Mex. 1st 6s, rgti 106 
Southern Pac. of Arizona ist *,64% 
Aus. & Nthw’n rst g. 58, 1941 8449 
Verminal Ass'n of St. L. rst con 
£- 58, 1894—1944.--- ----.- 107% 
St g. 44%, 1939---------+-- f109% 
Tex. & N.O.Con. Mtge 55,1943 954% 
IS Yer SGoky Joa waaas ols o fire 
SabinesDiv. sons -n see pews *106 
Texas & Pacific— 
1st gold 5s, 2000.......-- ba) 18956 


2d gold inc. §5, 2000 -...... 2£ 














Toledo & O. Cent. 1st 55, £93: *10349 
Western div. ist g. 5S, 1435. F104 
Kanawha & Mich. 4s, 1990 *75 

T., St. L. & K.C ist g.6s,1g10 $70 
Tol., St. L.& &.C., T. RR... 7o%R 

Tol.,Peoria& W'n.tst 4s, 1917.. *60 

Ulster & Del.rst con. g.58,1928 tot 

Union Pacific—ist 6s, £390 . 103% 
Tr. ctfs. ex. mat’'d coup .... 0 103 
SRL OS PESO TE ce Gems de es J ECs: 
Tr. ctfs ex. mat'd coup . * 102 
ESt OSES nocemdts eae eae 20354) 
Tr. ctfs ex. mat’d coup. ... 103% 
TSU6S; 2800" F< nweai ceive Toem) SROZ 36 
Tr. Co. ctfs ex. mat'd coup.. 103% 
Ext. Sinking fund 8s, Eng. 

Tr. Co. ctfs 88 
Col. trust 6s, 1908. 100% 
Col. trust 6s, gold nt: eat TO7 
Col. tr. 444 eng. tr. ctfs..... ts50 
Coli tts. 65, TOO hse cetas tase *72 
Kan. Pac. ist 6s, tr. ctfs, 1895 *110 bg 
Kan. Pac. 1st 6s, 1896 ...... It4 


Eng. Tr. ctfs, ex. mat’d coup + 100% 
K. Pac. istcon. 6s, Tr. certls. 69 


Denver div. assd g. 6s, 1899 11778 
Atch., Col. & Pac. 1st 6s, 1905 25 
Atchison-Jewell Co. 6s, 1905 f29 
Ore, Short Line rst 65,1922. 11744 
Ore. Sh. Line 6s, Tr. Rec... 11644 
Con. Trust Co. certs........ 74% 
Den.& Gulf 1stcon.g.5s.1030 3444 
Utah South. Tr. Co. Trust 

Co. ctfs, ext. 1st 75,1909.. 74% 

Wabash— 

Wab. R.R. Co. 1st 55, 1939 - 102 


Wab. R.R. Co. 2d 5s, 1939-. *64% 


Deb; Ser..B, 1990 --<<52s26 * 1949 
ist g. 5s, D. & C, Ex. 1941 +924 
W'n N. Y. & Pa. 1st 55, 1937.. *107 
Gen. g. 2-3-45, 1943 -----. Ses 
Income 55, (943 .---------+ 9% 
Wheel. & L. E. ist g. 55,1926. *9r49 
Wiscon. Cen, tst trust 55, 1937 #3. 
Brg. ir Co. ctts-— So. -- aa 2545 
MISCELLANEOUS 


American Cotton Oil 8s...... *1064 


Am. Spirit Mfg Co.ist g.6s,1915 7549 
B’y & 7th Av. ist con.g.5s,1943 120 
Brooklyn City 1st con. 5s, 194n 165 
B’klyn Rap. Tran. g. 5s. ...-.- *75% 
B’klynU.G.Co. 1stcon.g.55,1945 11144 
Brooklyn Wharf & Warehou e 

Col IS ©. 5S; 1945.22.25. <5 96 ' 


Chic.G.L.&C.1st gtd g.55,1937 98 
Colum. & Ninth Ay. ist gtd g. 

55, 1993 11644 
Com’l Cabie Co. tst g. 45,2397 100% 
Con.GasCo.ofChic. tstg.55,1936 92 


Det. Gas Co. 1st con. g. 55,1918 *7349 

Edison Elec. Ill. N. Y. 1st 
CONV. g. 5S, 1910 ... .... 112 

Eq. Gas & Fuel Chicago ist 
gtdig: 65, 1905... 2-2. . ..2.. * for 


Gen. blec. Co. deb. g. 55,1922 98 
Laclede Gas rst 55, 1919..... -2 96 
Lex. Ave. & Pav.F. 1st gtd.5s. 
People’s Gas con. 6s 





2d gtd 6s... 
Stand. Rope & T. 1st g.65,1946 68 
TMG ge S81 3940s -0 02 as oe *18 
Tenn. C., 1. & R., Bir. Div. . 80 
Third Ave. 1st g. $s, 1937-.... 123 
U. S. Leather 6s -. oak XeY 






West. Union deb. 7s, 1875-1 900 *1o5 
Pg Res es * 105 


—Week enaing May 20—~ 
High. Low. Amit. sold. 


113 
i10'g 


93 


12 


102% 
68 
SL 
73% 
57% 


52% 


ri 
112 
112 
97 
12 


6554 


120% 
106'g 


or 
8958 


107% 
110 


116 
ico 
100 


87% 


100 
84% 

107% 

96 


895g 


2L 


79% 


101% 
1034 
103 
103 
103% 
103% 


103% 


88 
10044 
114 

70° 
117% 


117% 
1163, 
74% 
3440 


74% 


10244 


29 


BONDS. 


75% 
Ado 


115% 
m2 


96% 
98 


116% 
100% 
92 


124g 


98 
96 
116% 


70 

to 
123 
r14% 


113 
110% 


93 
10 


torlg 


Iti% 
112 
112 
97 
Lit 


64% 


116 
100 
100 
86% 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET’S.] 
The slight 
tendency of business to increase at a few cities in 


improvement in trade is in the 


the northwest, on the Pacific coast and in south 
Atlantic and Gulf states. There is increased buy- 
ing at Baltimore, Atlanta, Birmingham and at 
New Orleans, where trade has revived on the an- 
nouncement that northern Louisiana, Mississippi 
and Arkansas flooded districts are being placed 
under cultivation, and that the damage done is less 
than expected. ‘There are increased sales at Mil- 
waukee, Omaha, Chicago and St. Louis, and 
exports of general merchandise and lumber from 
San Francisco have increased. Advices from 
California are that lack of seasonable rains and 
long-continued dry winds have injured the wheat 
and fruit crops. The yield of wheat there is ex- 
pected to be smaller than in 1896. Larger eastern 
centers report the movement of merchandise slow 
and trade dull. The season is now so far advanced 
that no general gain is looked for till after fall 
buying sets in. 

The usual industrial disturbances have marked 
building and other industries, notably clothing, 
mining, iron, and steel. Manufacturers of woolens 
are well stocked with raw material, but owing to 
Makers of 


cotton goods are at a disadvantage owing to the 


slowness of orders prices are easier. 


relatively high price of cotton and the increase in 
production of products. There is no gain in de- 
mand for iron and steel, prices for which continue 
low. The report that the steel rail, billet, and wire 
nail makers are seeking to form a pool to advance 
prices is not confirmed. 


Prices of staples have tended downward this 


week, conspicuously for cotton, sugar, leather, 
shoes, turpentine, wheat, corn, pork, lard and 
coffee. Wool is nominally unchanged, although 


easier, and coal the same, although it is to be ad- 
vanced. Unchanged prices are also recorded for 
lumber, pig iron, steel billets, print cloths and 
wheat flour, the only noteworthy advances being 
for petroleum, cotton yarns, rosin and tea. BRAD- 
STREET'S prices index number for May 1 is 
74,193, contrasted with 74,915 on April 1, 1897, 
which reflects the excess volume of decreases in 
quotations for 98 staple articles, products and live 
stock last month. The index number on April 1, 
1893, just before the panic, was IoI,790, whence the 
decline to April 1, 1894, was to 78,320, and to April 
I, 1895, 72,052. The lowest point reached by the 
index number during the past seven years was 
67,182, on July 1, 1896, when the advance to Jan- 
uary I, 1897, was to 75,044. Since that date there 
has been a steady decline. 

Bank clearings throughout the United States 
this week amount to $975,000,000, a decrease of 
nearly 3 per cent. from last week, 2 per cent. from 
the third week of May, 1896, and 12 per cent. from 
the corresponding total in 1895. As compared 
with the like week in 1894, this week’s total shows 
an increase of 14 per cent., but compared with the 
like aggregate in 1893, the falling off is 20 per cent. 

There are 245 business failures throughout the 
United States this week, which is not far from 
what may be called the normal. This total is com- 
pared with 251 last week, 216 in the third week of 
May, 1896, 206 in the like week of 1895, 237 in 
1894, and 247 in the corresponding week of 1893. 

Strenuous efforts toward economies in railroad 
operating expenses are reflected in the reports of 
leading American, Mexican and Canadian railroads 
for the first quarter of the year. Total gross earn- 
ings of 137 railroad companies, embracing a ma- 
jority of the operated railroad mileage, aggregate 
$172,644,961, a decrease of 1.8 per ce:t. from a year 
ago. Net carnings, on the other hand, aggregate 
$51,129,035, a gain of 3.2 per cent. overa year ago, 
which year in turn showed a gain of 10 per cent. 
Had not 


heavy snows and floods in large portions of the 


over the three months’ period of 1895. 








country interrupted traffic this good showing might 
have been bettered. In gross earnings the Mexi- 
can southern and southwestern roads show the only 
gains, whereas in net earnings the coal roads and 
the southwestern roads show the only decreases. 
Excluding the Mexican roads, gross receipts fell off 
2.5 per cent. from a year ago, while net earnings 
increased that amount. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal this week amount to 2,655,862 bushels, com- 
pared with 2,183,000 bushels last week, 1,906,000 
bushels in the week a year ago, 2,754,000 bushels 
two years ago, 2,310,000 bushels three years ago, 
contrasted with 3,106,000 bushels in 


and as 


the like week of 1893. Exports of Indian corn 
amount to 3,190,043 bushels, compared with 3,096,- 
ooo bushels last week, 1,656,000 bushels in the week 
a year ago, 1,032,000 bushels in the week two years 
ago, 507,000 bushels three years ago, and as con- 
trasted with 765,000 bushels in the like week of 
1893. 

The New York stock market waited all the week 
on account of the agitation of Cuban belligerency by 
the United States Senate. 


resolutions on the subject by that body has failed, 


The passage of the 


however, to create any demoralization of prices, 
and covering by bears causes a somewhat stronger 
tone. Jersey Central has broken, the decline giving 
rise to rumors of liquidation by large holders, and 
affecting the other coal stocks. Chicago Gas 
declined on the defeat of the so-called consolidation 
billin the Illinois legislature, but received inside 
support. The grangers display a good tone on the 
favorable crop outlook. The features of the general 
market apart from dullness is the absence of liquida- 
tion. London is inactive in regard to Americans, 
but prices are generally higher there on the armis- 
tice and prospective peace at the east. Foreign 
exchange is dull and inactive, with demand sterling 
at 4.874% @4.87%, though $1,200,000 gold is to be 
shipped to Europe to-day. 

Seeding conditions in the province of Ontario 
are favorable, and the grain acreage there will be 
increased. General trade is dull at Montreal, as 
proposed amendments to the new tariff have not 
been settled, and manufacturers prefer to go 
slowly. Farming operations have been interfered 
with by wet and cold weather, in the province 
of Quebec as well as in Nova Scotia. Business 
Halifax 


There is only a mod- 


is somewhat 
Prince Edward Island. 


erate volume of business at St. John's, N. B. 


improved at and on 


Bank clearings at Winnipeg, Hamilton, Toronto, 


Montreal and Halifax this week amount to 
$21,688,000, compared with $22,267,000 last week 
and with $19,821,000 in the week last year. There 
are 21 business failures reported from the Dominion 
of Canada this week, compared with 31 last week, 


28 in the week a year ago and 25 two years ago. 








FINANCIAL. 


The Money Market. 


A somewhat better supply of commercial paper 
is finding its way into the open market at New 
York, and the increase of $1,031,000 in the item of 
loans in last Saturday's bank statement is attribut- 
able to such offerings. The buying demand is, 
however, fair, rates being based on 3% @4 per.cent. 
for double names and best city singles. Time 
money is offered freely by all classes of lenders, 
while, owing to the continuance of a Jack of de- 
mands, transactions are generally made on the 
basis of 2@2% per cent. for thirty to ninety days, 
and 2% @3 per cent. for longer dates. Call money 
remains at 1% @1% per cent. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.] 


—— Time loans——~_ ——-—New York exchangt—-— 
This week. Yearago. This week. Last week. Yr ago. 
3 @4 3%@5 s@10cD s@10cD 
Providence. 4 @ 5 54%@ 6 Par Par 
Hartford... 344@ 4 44@ 5 Par Par 


Boston .... 10@124gcD 
Par 


Par 


——Time loans. ——New York exchange—— 


This week. Year ago. This week. Last week. Y’r ago 





Portland... 6 6 Par Par Par 
Philawc-. =. 34%@ 6 4%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 55cP 65cP gocP 
St.Louis..6 @7 5 @7 6ocP 75cP $1.00P 
Cincinnati. 3 @ 4 6 4ocP 40cP 75cP 
Kan. City.. 6 @ 8 8 @9 5ocP 5ocP $1.coP 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 $1.00P 75cP 1ocP 
Milwaukee. 6 @ 7 6 @7 55cP 5ocP $1t.00P 
Minneap ..6 @7 7 @8 60cP $1.10P $1.25P 
St.Paul. -.. 5 @ 7 6 @7 6ocP $1.00P 75cP 
Denver....10 @12 10 @r2 $1.50) $1.s0D Par 
Omaha.... 8 @u1o 8 @uio $1.00P $1.00P $r.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth -... 8 7 @8 $1.00 $1.00 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1,00P $1.00P = $1.00P 
N. Orleans. 6 6 @8 $1.00P $1.00P $1.00P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville... 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $r.25P $1.25P $2.50P 
Dallas. .... 8 @to 10 $1.50@$2P $1.50@$2P $2.00P 
Atlanta... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @1o 8 G@ro $r.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1ro 8 @t1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro 1.50@2.50P $2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 $1.50P $r.50P’ =~ “s5cP 
Seattle _...10 @12 10 @12 $1.25P $2.25P $1.25P 
Tacoma... 9 @uttr 9 @ir Par 5cP Par 
LosAngeles 7 @9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @ur10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 44% 5% 75cP 75cP = $1.00D 


Rates for Money, on Time and on Call. 
‘ [By Telegraph to BRADSTREET’S.] 


Call loans. 














Cities, The market. This week. Last week. Last year. 
Boston. sans ccs Quiet. 2 G3 2%@ 3 3 @4 
Providence .. .... Quiet. 3 3 Aye 
Plarttoy dis. cee oe Easy. 3 3 3 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 2 @3 2 @3 4 @ 4% 
Pittsburgh _...... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buitaloiecoes wane Active. 6 @8 6 @8 6 @8 
Chicago....--.-.. 3 @4% 34@5 6 
St. }Tiduis= 2s. eseen, 6 @7 6 @7 5 @7 
Milwaukee ~ 5 5 5 
Cincinnati-_-...... 2 @3 2: .@i3 444@ 6 
Louisville ........ 6 6 6 
Omaha 5.2056 occ0 8 8 8 
Des Moines 8 8 8 
Kansas City..-... Quiet. 6 @8 6 @8 8 @9 
Minneapolis... .... Easy. 3% 3% 7 
Sioux Falls, S.D.. Close. eat Sc seen 
Duluth’ si -22..<2- Easy. 7 7 5 @6 
St. Panler. aeceen Easy. 5 @7 5 @7 6 @7 
Heroes es Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver... . Easier. 10 @12 Io @12 Io @12 
Cleveland ........ Easy 6 @7 6 @7 6 @7 
St. Jeseph=" 52. Tight 7 @8 7 @B8 7 @8 
New Orleans ..... Easy 4@5 4 @5 5 @6 
Memphis-.-....... Easy. 5 @7 5 @7 6 @8 
Dallas i<veusecteces Active 8 @t1o 8 @to 10 
Savannah _--.--.. Easier 7 @8 7 @8 7 @8 
Charleston -...... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight 8" 8 8 
Nashville .......- Easy. 5 6 6 @8 
Mobileteo= sacac eo: Easy, 8 8 8 
Houston 8 8 8 
Atlanta... 8 8 8 
Richmond 6 6 @7 6 @7 
Augusta 7 7 @3 7 @8 
Little Rock 8 8 $ @to 
Portland 8 8 8 
Seattle _.. 9 9 @II 9 @it 
Tacoma 10 10 
Los Angeles. ..... Easy. 7 @9 7 @o 7 @9 
Salt Lake City.... Firm. 8 @t1o 8 @t1o0 8 @ut1o0 
Montreal -....... Easy. 4 4 S 
Toronto. ......... Easy. 43% 4% 5% 





The New York Banks. 


Large receipts of money from the interior evi- 
dently offset the outflow of gold last week, the New 
York bank statement of May 15 showing an increase 
of $857,000 in cash holdings, in the face of consider- 
able gold shipments. This was the only important 
change in the statement, although loans increased 
over $1,000,000 and deposits were $1,850,000 larger, 
the surplus reserve, as the result of the other 
changes, increasing $394,c00. 








May 8,'97. May 15, '97- Changes. 
Loans -f.senctoseee $504,920,100 $505,951,t00 Inc. $1,031,000 
Specie -.. 4 87,570,700 88,132,200 Inc. 561,500 
Legal tenders § 99.115,600 99,415,500 Inc. 295,900 
Deposits ... - 570,361,300 572,212,800 Inc. 1,851,500 
Circulation... * 14,672,300 14,484,100 Dec. 188,200 
Total reserve........ 186,686,300 187,543,700 Inc. 857,400 
Reserve required.... 142,590,325 143,053,200 Inc. 462,875 
Surplus reserve. ..... 44,095,975 44,490,500 Inc. 3945525 


At the corresponding period last year the surplus 
reserve was $18,577,975 against $37,587,900 in 1895. 


The Boston Banks. 
May 15,'97- May 8,’97. Week's changes. 








Loans. .... BARR Lay $173,308,000 $175,230,000 Dec.$1,922,000 
Circulation . Sse 8,261,000 8,928,000 Dec. 667,000 
Deposits...... e----2- 114,494,000 113,991,000 Inc. 503,000 
Due from reserve agts 25,890,000 23,861,000 Inc. 2,029,000 
Legal tenders. ...... 7:418,000 7:176,000 Inc. 242,000 
Specie... <<... 10,300,000 10,373,000 Dec. 73,000 
Surplus reserve 1,803,800 1,558,914 Inc. 244,886 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 20, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.” 

























































Compared with 
Week ending weekin1896. Week ending 
Clearing houses. May 20,'97. Inc. p.c. Dec. p.c. May 13, '97- 
New York....---. $542,505,314 Saat 0.9 $555,602,696 
Boston ... a 92,763,686 2.5 eae 100,033,513 
Chicago .. ae 83,272,972 ome 8.5 88,729,298 
Philadelphia =o 57,486,445 ee 1t.7 54,516,286 
St Louissce. ei 25,535,110 11.3 SSS 29,172,586 
Pittsburgh ad 14,131,262 sae 14,910,793 
Baltimore ....... 13,614,651 ame 13,086,336 
San Francisco... 13.292,989 1900 14,470,006 
Cincinnati -...... 13,3£3,500 11.7 12,338,650 
Kansas City...... 11,636,829 29.0 11,008,051 
New Orleans . 6,199,909 me 5 6,462,972 
Minneapolis ~ 6,962,370 9-4 stee 6,966,605, 
Detroit: oo. 5,584,183 a 6.3 5,471,493. 
Cleveland. 6,139,165 1.0 ae 5,840,711 
Louisville. . 7»188,345 37 8 eZee 6,208,042 
Providence... 4,836,500 Atos ae 41:967,300 
Milwaukee - 4,055,712 er TL.3 4:580,753 
St. Paul... 35133965 +--+ 5-4 2,866,555 
Buffalo - 4,385,994 +--+ 8.9 3,932,676 
Omaha -.. ae 4,404,946 ae 4,568,667 
Indianapolis . 4,516,549 1.0 4,636,285, 
Columbus, Ohio .-. 3,631,600 wowed 3,271,600 
Dallas. sine sane 2,196,293 1.3 acts 2,346,421 
Savannah. 1,772,722 4-7 1,833,569 
Denver ... 2,506,831 a.3 2.435.565 
Hartford... .. 2,201,072 ae 2,449,875 
Richmond .. 2,077,698 Po 1.4 2,037,COL 
Memphis ... 1,492,893 “eS 15.8 1,723,762 
Washington 1,939,707 4.8 ica 1,997,522 
Peoria: ses 1,3£3,457 eligi 27.2 1,221,806 
Rochester .. 1,537,394 6.2 ae 1,541,384 
New Haven . 985,383 <ces. eee 145° 71769 
Worcéster .. 1,433,118 8.3 Bs, 1,362,251 
Atlanta ..... 1,198,763 ew 39-5 1,431,328 
Salt Lake City ... 153175397 nee 2.9 1,480,197 
Springfield, Mass_ 35243,046 Sous 4-6 1,287,664 
Fort Worth 1,347,835 17-5 1,329,917 
Portland, Me. 1,279,843 aes 1,249,705 
Portland, Ore .... 848,669 2.7 sues 1,115,582 
St. Josephso, one 1,143,413 owe 19.1 1,144,201 
Los Angeles_. 1,225,705 20.7 Pe 1,512,895 
Norfolk..... 866,205 2I.0 ee: 736,940 
Syracuse... 971,100 tone 8.4 1,253,055 
Des Moines. 1,007,867 ao See 1,275,160 
Nashville ....... 867,338 21.6 1,037,346 
Wilmington, Del. 740,311 3-9 sam 593,340 
Fall River 753,982 Pa 20.6 805,020 
Scranton. - 2.5. <vs 728,259 aaa 15.6 687,502 
Grand Rapids... 749,413 iia 857.389 
Augusta .... . 503,237 sede 540,200 
Lowell. . ces ce 660,957 3-9 637,508 
Dayton, Ohio. 556,369 cere 548,251 
Seattle’ ss acu on 548,541 ey 567,600 
Tacoma ~ = 485,814 <a. 502,548 
Spokane -.... = 543,672 6.4 520,616 
Sioux City ...... 569,383 8.5 cee 7479759 
New Bedford.-_-_- 378,090 Pee 21.4 429,196 
Knoxville, Tenn. . 382,946 aoe 2:8 531,142 
POpeKSiee eee 430,096 3-1 o-a5 305,534 
Birmingham s 365,008 BAS 24.0 340,515 
Wichita.) sno. = 429,468 sae 4.8 446,562 
Binghamton -.... 329,300 ea ee, 2.6 292,900 
Lincolni-s as. -ss5 335,952 25-4 + ewe 367,304 
Lexington, Ky... 307,918 ee atom 346,310 
Jacksonville ..... 226,960 efton 16.6 237,509 
Kalamazoo ... 2739704 zeee 19-4 297,305 
Akron... 233,202 6.8 ose 285,700 
Bay City.... 184,684 ceaees 21.5 174,860 
Chattanooga ..... 276,377 me fir Poy 250,219 
Rockford, Ul... 4 204,077 Seca res 250,376 
Canton, Ohio..... 179,200 ee 6.2 189,900 
Springfield, Ohio. 159,470 Pe 16.3 131,815 
Fargo, N. D...... 125,816 ae 25.2 173,741 
Sioux Fails, S.D.. 41,580 aes 48.1 56,132 
Hastings, Neb.... 715748 36-5 anon 100,327 
Fremont, Neb.-.. 50,164 4-1 Paes 71,263 
Davenport ...-.. S 483,567 SS 21.3 648,251 
ioledo G-cedni wae 1,428,210 19.3 neem 1,669,876 
Galveston} ... 4,235,000 ete 18.1 3,649,000 
Houstonf ... 495731869 ---e 0 44 4,487,787 
WacOy caneceses= ee Ae, % 878,479 
Totals, U. S.. 975, £03,122 cane 2.0 1,003,538,255 
Tot., outside N.Y. 432,597,808 eae sei 44719359559 


DOMINION OP CANADA, 











Montreal Cc. 2-20 11,897,260 pat Bae 11,725,259 
Toronto ... 6,836,717 6.0 LAPES 7128,788 
Winnipeg... 1,214,096 35-6 e252 1,111,955 
Halifax .. 5,124,045 2.7 ee 1,641,717 
Hamilton - 615,992 Pee, 10.7 659,622 
St. John, N. 604,992 neas shad 556,771 

Lotals te cas $21,688,110 9-0 OES $22,267,341 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 


Silver. 

The silver market has declined steadily through- 
out the week. There are, however, no explanations 
of its course forthcoming, except the slack eastern 
demand. The London quotations for bars fell from 
28 1-16d. to 27%d., and the corresponding bids in 
New York for commercial bars from 613c. to 60c. 

SILVER PRICES, 
May 15. May 17. May 18. Mayig. May 20. May2.. 


London.. 281-16d. 28d. 2744d. 275¢@9-1€d. 274d. 2714d. 
New York 61%{c. 6134c. 604%c. bo%c. 60c. 60%c. 





Foreign Exchange. 


The foreign exchange market has been a very 
narrow one, marked by limited inquiry and a cor- 
responding lack of supplies of commercial bills. 
Throughout the week there has been little or no 
opportunity to market any large amount of bills, 
while the fact that there was no suitable European 
steamer till Saturday made gold exports out of the 
question till toward the week's close. Meantime, 
the posted quotations remained at 4.87@4.88%, 
while actual business varied little from 4.87% @ 


4.87% for demand sterling, with the bulk of the’ 


transactions at 4.87%, or with a commission added, 


of 
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The market did not tend to harden as Saturday 
approached, and this, with the impossibility of 
marketing bills without producing a break, created 
a general feeling that the gold exports would be 
light. In fact, $1,200,000 which was taken on Fri- 
day by Lazard Fréres was the sole transaction of 
the kind for the week. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May15. May17. May18. May 19. May20. May21. 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.8844 4.8814 4.8844 4.8814 4.8814 4.8844 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.8714 4.87% 4.87% 4.874% 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 4.87% 437% 4.87% 4.87% 4.873% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8614 4.86% 4.86 4.86% 4.86% 4.86 
@ @ @ @ @ 
4.863% 4.86% 4.861% 4.864% 4.864 4.86% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8734@ 
4.8734; commercial bills, 4.8514 @4.8534 ;_ francs, 
5.16% @5.15 ; reichsmarks, 95% @9554. 

The Bank of England discount rate is unchanged 
at2percent. The bank this week gained £458,- 
000 in specie, its percentage of reserve being 51.37 
per cent., against 51.40 per cent. Jast week. In 
the London open market discount advanced to 1@ 
11); per cent. on the demand for money caused by 
the allotment of London County Council bills, but 
subsided to 15/;, per cent. when the allotment was 
completed. Call money has remained at 1% per 
cent. all the week. Among the events of the week 
in London financial circles was the news that Japan 
has concluded negotiations for a loan of £4,300,000 
on a currency basis, but at a fixed rate of exchange 
netting 5 per cent. to the holders. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending May 14, 1897: 





1897. 1896. 
ny es nerataccseccsesesan<scau | 93,297;105 $1,372,899 
General merchandise............... 8,761,520 6,701,884 

Totals for the week......-.-..-. $12,058,694 $8,074,780 
Previously reported............2---- 197,010,912 187,934,086 








Since January x .......---...... $209,069,606 $196,008,866 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 18 were 
$1,141,203 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1897. 1896. 
For the week ........ oe eae t. $9,676,676 $8,095,384 
Previously reported.......-.---.... 145,401,123 141,959,087 
Otnloneadeaess==25 eeceree---= $155;077:799 $150,054,471 


Imports and exports of the United States for the 
month and ten months ending April, 1896 and 
1897 (preliminary figures for 1897, corrected to May 


14, 1897) : 



























































April. MERCHANDISE. 

Exports— 1896. 1897. 
Domestic . .- woe $69,402,585 $76,176,997 
Oo JC 8a Se oa 1,689,162 1,548,703 

PEOIMR es onan = = 22-222 esee ses 71,991,747 7717251760 

Imports—Free of duty 28,595,639 50,913,135 

LO ILCs Ae eee 30,053,940 50,391,990 

ELT) Ss See ae 58,649,579 101,305,131 

Peacessi0f exports......-.-----<< ¥a,442, 1680" ye 2 SeSc. 

PEONOLIMNDOLES.\-Jocncesccsso aiciose 2 23,579,431 
Ten months endine April. 

Exports—Domestic ........ -------- 733,684,549 883,903,314 
ODES 5 GREECE GASES R eee 15,648,255 16,080,649 
DUALS Sees cava mennscees® 7491332,804 899,983,963 
Imports—Free of duty. 319,838,830 304,100,037 
SSS ae SSE eee ees 346,461,245 296,071 932 
MPMI ends ain S2acisesec ase 666,300,075 600,171,969 
Excess of exports...........-..- 83,032,729 299,811,994 
vil. GOLD 

Coin and bullion—Exports.-....-..-.-- 3,782,266 6,629,419 

MOEUAM a anus ac .cwie civics aeucseccee 1,119,768 619,452 
Excess of exports......-....... 2,662,498 6,009,967 

In ore—Exports 5,426 1,800 

Imports .--.. BRGIES Meee cia atc a== 155,400 349,604 
Wecess of imports - ......<=.-..- 149,974 347,804 
Ten months ending April. 

Coin and bullion—Exports. .....--.-- 86,290,157 21,717,418 

PRESSE Eis ot Sle Aa a iaad hw Sato as sem 30,278,320 80,199,524 
Excess of exports -. BGjOL%898) | Fi een n an 
ISSOPRMON IPOS. .2ds-¢--snons | | seats= 58,482,106 

In ore—kxports......... 80,319 245,458 

Lg Y eek ASE ee ee 1,539,965 25769 ,103 
Excess of imports ......--.----. 1,459,646 2,523,045 
April. 

Coin and bullion—Exports 5,139,978 4,896,895 

EDOM Foca Reng causes 569,301 578,124 
Excess of exports ......- Eee +  4579,677 4,318,771 

In ore—Exports 14,665 250 

ilps See eae carck ioe sen oes 15741353 1,604,104 
Excess of imports .......-----.- 1,559,688 1,603,854 
Ten months ending April. 

Coin and bullion—Exports.........- 50,356,048 51,572,808 

npottineece. sss Se onc awe = 11,365,967 95259,199 
ee ae ae 
WRCESS OF CENTS eaeenasp---=<- 38,99c,081 42,313,692 

In ore—Exports. ........ 5471539 903,432 

De a ee ee oe 12,874,550 155524,189 
Excess of imports, seccseeeeseee 12,327,012 ¥4,620,757 
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THE STOCK MARKETS. 





The New York Stock Market. 

Irregularity in prices and a completely profes- 
sional speculation have been witnessed in Wall 
street this week. The discussion of the Cuban 
question in Congress has kept the public out of the 
market and caused London to avoid our securities 
for the time being, though prices for Americans 
there sympathized in some measure with the better 
feeling resulting from the arnfistice between Greece 
and Turkey and the prospect of peace in the 
Levant. Favorable crop reports from the west 
gave a strong undertone to the grangers and in- 
duced covering of short contracts in that group, 
although the unceriainty about the Cuban develop- 
ments at Washington evidently prevented large 
interests from taking the initiative on the bull side. 
The tariff bill has been, for the time being, obscured 
by the more interesting developments in connec- 
tion with our foreign relations, and American 
Sugar stock has been less active than usual, but 
preserved a steady position in the face of some 
selling pressure based on predictions that the 
amended sugar schedule will be rejected. The 
features of the market, however, have been 
Jersey Central with the coal stocks and Chic- 
ago Gas. The latter broke on the uwunex- 
pected news that the gas company’s consolidation 
bill had been defeated in the Illinois senate. On 
this there was heavy liquidation of speculative 
holdings, the stock falling from 82% to 79%, but 
inside support was not Jacking, and the point is 
made that the defeat of the reorganization plan by 
no means affects the undoubted earning power of 
the property. At the same time it is not generally 
thought that efforts to revive the bil] will be suc- 
cessful. Jersey Central has broken from 7554 to 
69%, and the feeling is that large holders have 
liquidated their stock under cover of the persistent 
short selling that has been in progress since the 
stock started from above par on its downward, 
career. Support has been lacking except where 
shorts purchased against their bear contracts, and 
the Street is filled with unfavorable views and 
rumors about the property. The shorts rallied the 


stock on Friday to 71%. The other coal prop-. 


erties, notably Lackawanna and Delaware & Hud- 
son, suffered in sympathy with Jersey Central, in 
spite of the fact that a legal stay of the proceedings 
against the anthracite combination under the new 
Anti-Trust law of New York had been obiained, 
and the companies, it seems, propose to test the 
constitutionality of that enactment. The market, 
as a whole, behaved well on Friday in the face of 
the adoption of the Morgan Cuban belligerency 
resolution by the Senate on Thursday evening. 
There was no demoralization of prices, the minds 
of speculators having apparently been prepared for 
such an outcome of the agitation, and short cover- 
ing caused a pretty general improvement in prices 
at the close. 

There have been virtually no striking features 
other than those enumerated above. ‘The Street 
paid little or no attention to the gold-shipping out- 
look or the foreign exchange market. The latter 
was unsteady at rather low rates, and the only gold 
exported this week is $1,200,000 -by to-day’s 
steamer. The Gould stocks, which recently were 
the object of so much bear pressure, have been 
neglected at slight recoveries. It is asserted that 
the Western Union dividend rate will be un- 
changed, and that the internal differences, if any 
existed, in the management of the Gould com- 
panies have been healed. Metropolitan Traction 
has advanced on the court decision removing ob- 
stacles to the electrical equipment of the Eighth 
avenue line in this city, and declaring that the 
alleged right of the municipality to acquire that 
road and others at cost, with Io per cent. added, 
which was a clause of its charter, has lapsed. 
General Electric was attacked by bears on talk of 
the loss of some valuable contracts, and sold down 
to 2854, recovering, however, to 30%. Little specu- 
lative attention was paid to the United States Rub- 
ber Company’s annual report. ‘Tennessee Coal was 
heavy, and declined from 19 to 17% on the com- 
pany’s unfavorable April statement, showing, as it 
did, a decrease of $17,000 in net, which is a natural 
result of the unfavorable conditions in the iron 
trade. 


Boston Stock Market. 

The market has shown a fairly steady tone this 
week, but trade has been quiet. Atchison closes 
unchanged, while Chicago, Burlington & Quincy 
closes % and Boston & Montana 1 point higher. 
General Electric has been slow, and is 2 points 
lower, Trading in Sugar has been fair, with the 
close unchanged in price from a week ago, 





Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 
May 20, May 13, May 20, May 13, 



















1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 

Atchison, Topeka & Santa Fe. 104% 10% 47t 570 
Chicago, Burlington & Quincy 73% 73% 9,043 8,533 
Mexican Central.......---... 8% 8 12 359 
New York, New Haven & H.R. 167 167 123 129 
West End Railroad. .....-.. we 76% 7644 1,378 8,007 
Calumet & Hecla...... =. 370 375 64 190 
Boston & Montana.---. - 1224 121% 13,583 17,942 
Butte & Boston.....-. - 17% 17% 5.400 17,153 
General Electric... - 29% 31% 3,992 545 
Bell Telephone. .-..... 230 234 1,146 31348 
United States Rubber Co. ike 13 200 105 
DUG OIT Cie tena oe es aa 113% 113% 12,505 12,642 
Bay State Gas...... -. 2 4% 4% 1,580 400 
United States Leather... 6% 6% ae aoe 
United States Leather pri 53 5358 200 225 
Total value bonds. 252. sadaw ceca aswsseade meisccewn $300,900 
63,206 

16,707 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 

This week. Last week. date. Year ago. 

Stocks, shares. 795,102 794,230 14,031,969 26,585,570 
Bonds, R.R.. $5,179,300 $6,749,220 $117,617,448 $173,671,200 
Bonds. state.. $24,000 $286,050 $1,027,750 $1,523,450 
Bonds, gov... $81,000 $14,000 $5,872,000 $15,628,000 

CONSOLIDATED EXCHANGE, 
Petlm., bbls.. pee ae one wee 
Stocks,mng.. 12,700 6,785 281,386 837,930 
Stocks, R. R. 253,767 231,390 5,024,853 5,838,338 
Bonds, R.R.. $114,000 127,000 $2,367,070 $5,788,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 478,800 453,200 11,512,350 12,634,430 
Cotton, spot.. 12,547 11,431 210,190 95:743 
PRODUCE EXCHANGER, BUSHELS,. 

Wheat, op... 26,290,000 32,375,000 492,560,000 307,026,6co 
Wheat,cash.. 336,000 744,000 8,424,5C0 713552138 
Corn, op..... 1,190,000 1,015,000 19,937,000 24,998,000 
Corn, cash... 1,081,000 7391500 6,799,700 5,432,100 
Oats, Op_-... 40,000 110,000 2,913,000 4,036,000 
Oats, cash... eae cone 5,566,000 7,068,210 
Flour, cash... 58,900 59,200 1,065,400 1,498,960 
COFFEE EXCHANGE. 

Rio, futures, bags 93,000 33.250 1,468,975 1,542,750 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
May is and ending May at, 1897, both inclusive, 
were as follows: 





Clos- Shares 

High. Low. ing. sold, 
Central National ........... 165 165 165 100 
Market & Fulton..-.......- 217% 217% 217% 7 
Ot aint eee cate = cate eae ae ae we ele a 107 


General Mention. 

John I. Waterbury, chairman of the Oregon 
Improvement Reorganization Committee, notifies 
holders of first mortgage bonds and of certificates of 
Manhattan Trust Company, of New York, and the 
Old Colony Trust Company, of Boston, represent- 
ing the deposits of the first mortgage bonds of 
said company, that holders of such depositing the 
same, with all unpaid coupons, on or before June 
15 next will receive, on or after June 1, cash for the 
coupons maturing on that date, as well as for any 
coupons which matured June rt or December 1, 
1896; also that holders of the above-mentioned 
certificates will receive cash for the coupons matur- 
ing June ron presentation thereof, to be stamped 
at either of said trust companies. ‘These payments 
are in lieu of interest for the same period on the 
new bonds to be issued under the agreement of 
reorganization. 








COMMERCIAL. 


Comparative Prices of Staples. 


May 22, 1896. 
$3.10@ $3.50 
$3.20@$3.50 


May 21, 1897. 
Flour, strght spg. $4.10@$4.25 
Flour, strght wint. $4.20@$4.30 


May 14, 1897. 
$4.10@ $4.25 
$4.20@ $4.30 


Wheat, No. 2 red. 967gc. $r1.0034 7294 
Corn, No. 2 mixd.. 297%¢. 30%c. 35¢- 
Oats, Nowa. .2-s0 22toc. 234c. 24\c. 
Rye, No. 2 west’n. goc. 43c. 43'4@44}6c. 
Barley, No.2,Milw. ‘aes ease en 
Cotton, mid. upld. 7K. 7 13-16c. Soc. 
Print cloths, 64x64. 2 7-16c. 2 7-16c. 2 9-t6c. 
Wool, Ohio&Fa. X. 19@z2oc. 19@z20c. 16c. 
Wool, No. 1 cmbg. 23@24¢. 23@24c. 19@z20c. 
Pork, mess, new.. $8-75@$9.25 $8.75@$9.25 $8.50@ $9.50 
Lard,prime,cont’t. 4-124|C. ALC 4.6246c. 
Butter,ex.creamery 141gc. I5c. 15c. 
Cheese,ch.east.fty. 9%c. roc. 9%c. 
Sugar, centrif, 96°. 3%c. 3 5-16c. 4c. 
Sugar, granultd... 4igc. 4 9-16c. 5c. 
Coffee, Rio, No. 7- 8c. 83¥c. 1434@145§C. 
Petroleum,N.T.Co. goc. 85c. $1.104% 
Petroleum, rfd gal. 6.30¢. 6.25¢. 6.70¢. 
*JIron, Bess. pg--- $9.25 $9.25 $12.75 
*Steel billets, ton. $13.75 $13.75 $19.50 
*Steel rails....... $20.00 $20.00 28.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. 15¢d. rd. 

Cotton, Liverp’l, 7-128@1-16d. g-r28d, 3-32d. 


* Pittsburgh, 


TRADE IMPROVEMENT 





CONFINED TO A FEW NORTHWESTERN, 
SOUTHERN AND PACIFIC 
COAST CITIES. 





BUSINESS REVIVAL POSTPONED UNTIL 
NEXT AUTUMN. 





(Special to BRADSTRERET’S.] 
Larger Eastern Cities. 

Boston, May 21.—Trade continues dull in nearly 
all lines, and no outlook for improvement. Money 
is quiet, with the demand small. Call money is 
quoted at 2@3 per cent., with most of the business 
done at 2% per cent. Time money is quoted at 3 
per cent. for highest grade on four months, with 
best factory paper at 3 per cent., and best mercan- 
tile names at 3% @4 per cent. on four months. For 
names below the best 4@5 per cent. is quoted, 
with slow offerings. The boot and shoe market is 
quiet, with women’s light goods quite well ordered 
for fall. On men’s heavy wear the factories are 
fairly busy, but considerable business is yet ex- 
pected before the season is over. Values are 
fairly steady, although there may be some cutting 
on men’s wear. Sole leather is selling lower, 
although stocks are not excessive. The hide 
market is quiet but firm. Iron and steel are dull 
and the market weak. Lumber is quiet, but fairly 
steady, with coal firm. 

Philadelphia, May 21.—Wool continues quiet, 
although prices are firm. Manufacturers are await- 
ing developments. Cotton yarns are higher, though 
the demand is moderate and manufacturers only 
partially employed. Boots and shoes are fairly 
active, but orders are taken at close margins, and 
complaints are made of collections. Leather is in 
fair demand, without special variation in prices. 
Tea has advanced. Anthracite coal remains steady 
on the basis of restricted output. Trade is fairly 
satisfactory, though demand is light. Prices will 
probably advance. Iron slightly more active in 
some lines, but the general condition of the market 
is small demand and low prices. 

Pittsburgh, May 21.—General business conditions 
have not changed. Demand for staples continues 
steady, and seasonable specialties are finding a 
ready sale. There is noimprovement in collections. 
There have been no features in the iron market. 
There is but little demand, and sales reported are 
generally for small lots. Prices are unchanged. 

Baltimore, May 21.— Business conditions have 
undergone no material change. It is between sea- 
sons for dry goods and clothing people, but great 
preparations are going on for the fall. Salesmen 
will be on the road by the middle of next month 
and merchants are looking for an increased busi- 
ness. Collections fair. 


West and Northwest. 

Cleveland, May 21.—In groceries and leading 
articles of consumption the volume of business is 
fair, but the general trade situation continues quiet, 
and the season i$ now so far advanced that litule 
improvement is looked for before buying for fall 
trade sets in. Shipping interests continue un- 
usually dull, there being as yet comparatively little 
vessel tonnage in commission. 

Cincinnati, May 21.—Business is unchanged. 

Detroit, May 21.—The volume of trade in general 
lines shows no improvement, and collections con- 
tinue slow. 

Chicago, May 21.—Trade has held its own well 
this week. Hot weather has increased sales of 
light summer fabrics, and dry-goods men report 
liberal orders for fall goods. In clothing, shoes 
and leather there has not been as much animation 
as in other lines. A large number of striking tan- 
ners have returned to work at the manufacturers’ 
scale, although the strike has not been officially 
declared off. Light and heavy hardware are movy- 
ing well, particularly the latter, there being a larger 
number of small orders. Prices for bar iron are 
easy. Bicycles are selling actively. Sales of pig 
iron have fallen off, but a fair number are still 
reported. The feeling is easy. The weakness in 
southern irons forces northern furnacemen to 
make low prices. No. 2 southern pig is selling 
here at $9.25@$g.50, and No. 1 northern coke 
at $10.25@$10.50. There are rumors that the 
steel rail, billet and wire nail manufacturers are 
quietly at work trying to form new combinations 
with a view to restoring prices to the scale in 
force at the opening of the year, but they are 
not confirmable. Building materials are rather 
slow, despite the fact that real estate is 25 to 50 per 
cent. lower than a few years ago, and materials are 
cheaper than for years, Produce trade is fairly 
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active, and prices for nearly everything are lower. 
Wool receipts, 1,419,513 pounds. The statement of 
22 state banks, May 11, shows deposits of $88,165,- 
000, a gain since February 13 of $9,308,000; cash, 
$43,424,000, an increase of $7,544,000; loans and 
discounts, $57,031,000, an increase of $1,599,000. 
Fifteen national banks on May 14 showed deposits 
of $129,405,000, an increase from March g of 
$14,622,000; loans, $75,488,000, an increase of 
$5,533,000, and cash, $70,117,000, an increase of 
$6,742,000. 

Louisville, May 21.—No increase in business is 
noted, but a seasonable trade is being done both 
in wholesale and retail lines, and collections have 
improved somewhat. Leaf tobacco continues in 
good demand at satisfactory prices. Offerings are 
comparatively small. 

St. Louis, May 21.—The between season’s busi- 
ness in necessities is of satisfactory volume and 
gradually increasing. Otherwise, general trade is 
only fair. Open orders for boots and shoes. Dry 
goods, millinery and hardware hold out quite well, 
and indications are growing more favorable with 
the arrival of the summer season. Sales of gro- 
ceries continue ahead of other lines. Leather of all 
kinds is in better demand at steady prices. Rubber 
goods are active. Leading manufacturers of har- 
ness say that the spring business is less than last 
year, witha decided tendency toward cheaper goods 
and a consequent demoralization of values. The 
nail market is dulland unchanged. Receipts of wool 
are light, with a hardening of prices. Jobbers of 
drugs complain of poor business. Large buyers of 
tin plate are well supplied with stock and are not 
now in the market. Prices continue low for iron 
and steel, and, although more business is being 
transacted, no new contracts are being made in 
consequence. 

Kansas City, May 21.—Jobbers in all lines are 
having good demand for staples, and retail dealers 
are satisfied with trade for the season. Collections 
are fair. 

Milwaukee, May 21.—Business in staple lines is 
reviving and the volume of trade correspondingly 
increasing. Collections are fair. 

St. Paul, May 21.—Considering the season, trade 
is good. Prominent lines for the week are hard- 
ware and groceries. Fur manufacturers are Look- 
ing advance orders and report satisfactory busi- 
ness. Collections continue good. 

Minneapolis, May 21.—No material change is 
noted in trade conditions. 

Duluth, May 21.—General trade continues fairly 


good with no new features. Lumber is in fair 
demand. Marine business is dull. 

Omaha, May 2t.—Jobbing trade is fairly active 
in all lines, but the retail trade is unsatisfactory. 
Collections are fair, 

Sioux Falls, May 2t.—Wholesalers report satis- 
factory week and retail trade shows some improve- 
ment. Collections are better. 


Southern Cities. 


Charleston, May 21.—Wholesale jobbers in boots, 
shoes, dry goods and groceries report trade very 
quiet. Collections are said to be very slow. 

Savannah, May 2t.—Trade is reported only fair 
and collections still slow. Retail trade is good on 
account of the convention here. Naval stores re- 
ceipts and sales are the same. Spirits have de- 
creased M%c., while rosin has advanced slightly 
on high grades. The demand is light for spirits 
and fair for rosin. 

Atlanta, May 21.—Manufacturers of furniture 
and wholesale hardware dealers report business 
satisfactory for this season. Jobbers in hats, caps 
and shoes are doing a reasonably good trade. 
Heavy groceries are fair, with prices not so good 
as last week. Trade in retail lines is about as 
previously reported. Collections are fair. 

Augusta, May 21.—Trade in all general lines is 
of fair proportions and about the usual average for 
the season. Collections are slow. 

Jacksonville, May 21.—No change is noted in 
the general trade situation. 

Birmingham, May 21.—Trade has been fairly 
good, but collections are slow. The iron market is 
about the same. ‘There is a betier feeling in 
Birmingham regarding trade prospects. 

Chattanooga, May 21.—The Tennessee straw- 
berry crop, valued at $200,000, has been very 
beneficial to smailer merchants. 

Memphis, May 21.—General trade shows no 
change. Collections are fair. 

Nashville, May 2t.—Trade continues quiet and 
collections fair. More life is noted in the stock 
market. There is a tendency toward lower rates 
for money. 

Little Rock, May 21.—With the exception of a 
fairly brisk trade in groceries, jobbers report busi- 
ness dull and collections only fair. 

New Orleans, May 21.—The districts in Arkansas, 
Mississippi and north Louisiana recently over- 
flowed are now rapidly being put under cultivation. 
The actual damage by the floods has been much 
less than was anticipated. In ten days or two 








WEEKLY EXPORTS OF WHEAT, 





CORN AND FLOUR TO EUROPE. * 





























TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM MAY 7, 1897, TO MAY 13, 1897, INCLUSIVE, 
[Special to BRADSTREET'’S.] 

Me Liver-| Lon- Glas Bris- _ - Dueo- Bec. UK Other | Ant- |Frenck| Port-| Othe 
Wheat from \ yoo, | don. | gow. | tol. Hult, | Letth.) Ve Jast. \orders.| U. K.| werp.| ports. | ugal. | Cont’: 
Halifax, N.S... ae oes. 7 ---5 weee -=-- <ove LESA Ace 

SECichal Ne Brel, secede seone wn? aoe 95 
Montreal, Que 80,338 <nem 63,943 oe Sates 
Portland, Me.. ites | sees ers -AL 4 
-|247,760] 24,938 Bee fee moe a tacs 
92,347| 192, 00 106,379! 16,000 100,1co! 103,428 chee 
Philadelphia -.- oa ones oes seen fs Pere wane 
Baltimore ...-.-.. 112,000] 47,4c0 -+-- : <iamm oor 
Newport News - cece ose | ---- Seo Aeoe 
Norfolk ..5.< <+5 ery wees . cae c sods 
Galveston ..-.-- once - = 


New Orleans -.- 















































Totals, bush [5239445 264,338 100,100 1031428 === 44,62 

Ind. corn from 
Halifax, N. S-.. ae aene ose ooee -s00 aes keen oe! 4-5 
St. John, N.B -. mane see case Adan eed ai 
Montreal, Que 76,129|141,849 cess so55 ee Bekis 
Portland, Me... ores oman waee wane see nae oe 
Boston ..- --]104,200] 21,738 tee Stes Mee = nese 
New York. «| 99,811 sous me 100,000] 26,000 ----, 428,000 
Philadelphia ...} 48,000] 34,285 —- 210,000! 56,000 ----] 190,908 
Baltimore ....-. 42,857| £7,143 PE. Ase | 51,429 woes} 7921338 
Newport News. ae awe asia are Soe sea eats o% 2 
Norfolk <2... ..- eee eee sees os ---- - wea era 
Galveston..-.... seats sees 
New Orleans .-- +--+] 130,90 tains ano 

Totals, bush. .]370,997;215,0151260,249 ral ----} 94,285 SI - ---]| 103,730! 310,0001133,429] 16 ,coo --. 11,411,246 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 





Lon- 
don. 


Liver- 


Wheat fiour from 
pool. 























Halifax, N.S--- 
St. John, N. B- 
Montreal, Que 
Portland, Me . 
Boston .-. 
New York. 
Philadelphia 
Baltimore. -..-. 
Newport News. 
Norfolk:..2....« 
Galveston -. 
New Orleans..... 













SEOGUS, DATCIS spades meas haat eee 





59774) 71,109 




































Glas- | Bris- . Dub- | Bel- | Other 
gow. toé. sibel PA din. | fast. | U.K. 

1,722 Sys See 

4515 eke a zias 

4,500 hee eer I,110 

Sis eee eae eee 2,700 

+++: +++ tees 4,194 
1,443) ----| 3,900} 1,596 a 
12,180 9,949} ror Hues 3,900 1,596 21,268 








WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


























* LEAP Other | ; Fi di Direct A 
Wheat from Liverpool. Ere U. K. Continent. Wheat flour from ne <A Pests K. Continent, 
San Francisco -....... tas 107,781 eee ---. |San Francisco...... ose awae =e oees 
Portland, Ore. 525 95,000 ---- |Portland, Ore. eee ocee eee 
Tacoma .... aoe a =P awn asec | LOCOMA-sosen cane 
Seattle. occ o5- ddecee ese0 ---. |Seattle . 





Totals, bushels... 





202,781 








Exports wheat all points outside of Europe, 1,630 bushels; corn, 3,010 bushels; flour, 34,338 


barley, 8,400 bushels, 





Totals, barrels. ...... 


barrels; oats, 2,494 bushels; 








weeks further danger will be over, and the outlook 
is very encouraging for a good fall trade. Cotton 
demand seems limited, but stocks are very light. 
Sugar is dull. Refiners are supplied by heavy 
direct importations. Rice is dull, State and city 
securities are stronger and active. 

Galveston, May 21.—No special trade features 
are noted, business being dull and jobbing orders 
confined to filling-in wants. 

Pacific Coast. 

San Francisco, May 21.—The principal feature of 
commercial markets is the increased export trade 
in general merchandise and lumber. The lack of 
seasonable rains and continued dry winds have 
injured the wheat and fruit crops. Present pros- 
pects are that the wheat crop will be less than last 
year, notwithstanding increased acreage. 

Portland, May 21.—Business is improving, and 
the crop outlook continues favorable. A China 
steamer arrived this week with a full cargo. 

Tacoma, May 21.—Local trade continues inactive. 
Total imports for April amounted to $518,512, and 
exports to $428,775. 

Seattle, May 21.—Jobbing and wholesale trade 
continue to hold up well, and, if anything, to im 
prove. Retail trade is only fair. A steamer ar- 
rived from Central America with 1,600 tons of 
coffee and other goods. 

Canada. 

Toronto, May 21.—Cool, showery weather has 
checked the demand for summer goods. Hard- 
ware houses are filling fair orders for spring sup- 
plies. Grocery trade is fair. Seeding condiuions 
are reported favorable, and grain acreage in- 
creased. 

Montreal, May 21.—General business shows a 
tendency to dullness, and no new features are ap- 
parent. The proposed amendments to the tariff 
have not been adjusted as yet, and manufacturers 
bave not yet settled down to the new order of 
things. Wet and cold weather has hindered farm- 
ing operations, and the roads are in poor condition. 
Collections are slightly better. 

Halifax, May 21.—Farmers throughout the prov- 
ince have been greatly retarded in their farm work 
this spring on account of excessively rainy weather. 
Spring trade generally has been adversely affected 
by weather conditions. Business is somewhat 
brisker this week. Collections also show a slight 
improvement. Large shipments of oats have been 
made from Prince Edward Island to the English 
market, and prices are fairly remunerative. St. 
John, N. B., reports an average amount of trade. 
Shipments of lumber during the week were small, 
and there has been an advance in freight rates. 


_ 


Bushels of Indian Corn Exported. 
[Special to BRADSTREBT’S,] 


























Week. 1897. 1896, 1895. 1894. 1893. 

4,816,261 2,626,423 1,067,406 1,570,000 $24,644 

39757:281 3,336,017 661,257 2,052,200 655,400 

35520,222 3,192,365 695,500 1,865,000 735,050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,109,274 3,143,344 562,38% 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

45744858 3,158,318 847,851 1,237,200 1,076,350 

592559785 25775:049 498,568 1,947,300 679,797 

March 1r.... 5,310,514 1,708,678 882,956 1,278,000 966,060 

March 18... 5,939,318 1,802,934 486,327 1,119,000 g04,045 

March 25. 5,862,687 1,727,964 672,545 1,667,000 614,434 

April r. 45970127 2,199,564 782,982 1,274,500 944,160 

April 8. 4,645,585 1,391,646 814,130 1,427,000 908,275 

Apriiis-.- 2,328,485 1,074,542 778,527 2,040,000 604,280 

April 22.. 4,769-315 981,206 482,990 1,642,000 764,602 

April 29... 3»657:465 2,142,595 1,016,155 889,000 1,040,520 

May 6-. 3+127,78£ 1,891,756 933,897 739,000 1,946,985 

May 13- 3,096,834 1,668,581 1,210,728 1,£11,000 1,247,875 

May 20. 3,190,043 1,656,419 1,032,273 507,000 785,170 

Mayas. one mietese! 1,720,893 1,040,342 812,700 1,090,740 

June 4.- cee 1,623,314 1,149,510 974,000  629,50¢ 

June 11. = 1,036,829 655,754 864,400 729,250 

June 18. Li hat 1,510,761 858,955 478,000 840,000 

Tune 25. wa 1,736,697 884,261 526,000 1,003,500 

Tuly 2.. x 1,598,631 388,863 539,100 870,000 

axe 848,368 1,055,456 440,000 1,183,000 

eee I,T10,37L 885,512 172,000 1,192,700 

Som 1,288,438 770,094 256,000 1,587,580 

&, 1,495,852 594,865 119,200 1,694,000 

5 1,257,483 1,106,770 226,100 1,821,500 

: 24367,535 944,546 266,268 1,734,000 

August 20... - 2,769,601 1,195,238 105,000 9832,30¢ 

August 27... - 2,610,309 1,124,536 119,000 1,316,300 

= 255275516 1£,405,370 127,000 672,875 

< 2,650,448 849,502 69,570 859,000 

: 243941787 1,605,998 — £45,30X 2,195,555 

ss 2,510,479 1,360,525 104,000 813,500 

% 3,165,605 1,383,754 98,000 642,000 

3 2,772,090 1,367,010 184,724 1,089,060 

3 1,711,610 1,680,672 113,553 1,123,900 

< 2,979-984 1,343,510 92,087 929,80¢ 

5 2,649,425 1,970,561 146,522 846,400 

= 2y247,043 1,225,477 73.416 = 864,400 

eS 3,782,036 1,921,418 197,813 673,700 

Nav. 29.5 .<6 = 2,975,721 1,743,167 189,326 1,205,000 

Noy, 26. is 2,920,802 1,820,893 165,320 897,000 

Hec..3..< a 1,768,102 1,867,094 271,434 1,169,000 

Dec. 10. ~, 3,541,288 2,391,184 292,277 1,227,800 

Dec. 17- e 2,814,150 2,057,790 658,066 $59,240 

Deer 2g.a5.-> ts 2.468,160 1,839,280 649,877 815,00 

DécodOsces: avoore 24742,994 872,441 + 667,300 = 6 a2, 945 
Exports in Bushels of Oats, Barley, 


Rye and Flaxseed. 


{Specially reported to BKADSTREET'S.| 























Week ending — Barley-——~. ——Fiaxseed. 

May 13,1897. This week.. Last week. This week. Last week. 
Londons... -sn, monte 27,000 es aes 
Other U.Kingdom . 77,651 38,346 16,577 16,873 
Continent ..... .... 303,482 297,030 sone $,280 

Oats. - Ry e——— 

This week, Last week. This week. Last week. 

440,256 674,850 ence seee 

ngdom . 273,308 126,258 26,063 - 82,085 

Continent _........ 184,932 314,480 #4 1,069 981577 





Total Wheat, Corn and Flour Exported 
for the Week. 
{Special to BRADSTREHT’S.] 


—FKilour, bois —Wheat, busi——Ind.corn.bush-~ 





Week This Last This Last This Last 
May 20. week. weer. week. weer. weer, weer. 
New York.. 83.787 72,872 739,513 455,292 732,696 686,167 
Philadel.... 17,285 7,114 48,815 57,793 515,614 594,30 
Baltimore .. 31,319 18,926 127,279 176,2c0 892,9481,105,610 
Boston. ..., 18,092 9,943 475,868 271,898 85,206 166,165 
Newp’tNews 31,416 54,699 ee Se weee 181,232 94,285 
Norfolk .... Sees! Pens, pase wees 238,285 nee 
Halifax .... ee tea eee euan ie 
St.John, N.B 4 ee tae cea sone suai 
Montreal... 4,234 7,644 210,788 145,281 521,142 317,296 
Portl’d, Me. eae eae cet Ft See cere 
N. Orleans.. 1,114 1,265 wae 1,630 22,403 133,010 
Galveston -. esos ase ase ne asks sees 
San Fran... 15,39f 11,026 441,723 107,78¢ 2,518 25 
Portl'd, Ore. Pot “an «ss. 95,000 des <qe0 
Tacoma .... pt aces ones esas Saas eau! 
Seattle .. .. <iee XO;OIE a<e5 er ae woaa 





Totals.. 202,638 194,000 15743,99t 1,310,875 3,190,042 3,096,834 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREBT'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





Week. 1807. 1896. 1895. 1894. 1893 
Jats 7a esa 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. r4.--- 2,948,154 3,202,124 3,564,459 35332050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947+950 2,531,385 
Jan. 28.2... 2,535,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4.---- 3+168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 1r.-.- 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,866 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar:/a-s ec 2,075,435 2,4€7,679 3,272,002 2,851,400 2,894,077 
Marett.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.-.. 1,620,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar, 25.--. 1,749,419 1,744,837 2,562,905 2,966,250 2,875,122 
April 1 2... 2,464,645 1,0931927 2,853,033 2,778,150 3,635,470 
April 8 .... 2,036,797 "14764,505 2,934,179 145955,500 2,948,052 
April 15 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,663 1,286,490 2,431,634 2,727:300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May Gee. 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.-.. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
Mav 27.... 2.064,953 2,426,677 2,401,830 3.253.490 
Suneidn see 3,209,865 2,991,768 2,742,625 3,610,500 

2,927,695 1,783,737 2,254,170 3,834,840 
35020,317 2,857,307 1,927,000 3,553,000 
2,837,631 1,946,402 1,717,250 3,971,300 
2,601,096 2,007,031 1,850,200 3,677,900 
2,167,076 2,317,237 243771350 4,134,630 
2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .--~ 3,073,780 1,265,096 3,388,000 4,363,572 
Tuly 30 ..-. 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747»850 1,550,562 3,417,200 5,016,200 
August 13-. 2,633,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,132,100 4,960,4c0 
August 27-. 3,281,554 1,871,928 3,420,000 5,092,500 
Sept..3.---< 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 3:799s141 1,810,039 2,789,000 5,357,425 
356,326 2,538,085 3,537,283 4,727,925 
35930,426 3,151,907 2,562,500 3,490,000 
4,215,794 2,613,866 3,243,100 3,189,091 
4,050,772 2,244,308 3,317,048 2,862,641 
4,150,517 2,409,446 3,192,093 2,709,700 
4,067,272 2,958,554 33539774 3:327:525 
3,628,000 2,743,014 2,934,372 2,860,920 
3+472,976 2,566,567 2,689,323 2,813,250 
4,664,515 3,325,025 2,909,724 2,645,250 
31937233 21916,838 3,312,675 2,764,080 
3+753:098 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,017,562 2,558,0c0 
4,222,714 2,458,323 2,536,292 3,217,050 
31524826 2,056,943 34554,330 3,605,770 
2,111,702 34457,;90% %,314,083 2,036,500 
257074793 3:142:578 3,196,400 3,008,020 
Wool. 


The wool trade is dull for domestic, with sales — 
dragging and values mostly nominal. Manufac- 
turers are well stocked ahead, and are disposed to 
wait for something besides the expectation of a 
duty on raw material before buying. While prices 
are about the same, the slow demand of late has 
weakened holders’ views, and the general feeling is 
easier. Foreign wools are yet going well, while 
arrivals into the country continue large. Imports 


at Boston since January 1 foot up 371,226 bales,‘ . 


which is nearly 50,000 bales more than for any past 
year in the history of the trade. Juarge deliveries 
of Australian and South American wools are being _ 
made on old transactions, as well as fair sales on 
the spot. The London market is firm, and prices 
are on a parity with the close of the previous sale. 
The London sale will close to-day. It is esumated 
that Americans have bought about 7,000 bales at 
this series. ‘ 


Dry Goods. 

Trade is slow in all departments, with business 
depressed to a more or less extent. The uncer- 
tainty of the tariff is an unfavorable influence, and 
it looks like continued dullness until this question is 
settled. Cotton fabrics are selling very low com- 
pared with cost of manufacture, and general con-— 
ditions are unfavorable for manufacturers. Raw 
cotton is costing above the basis on which the 
goods are selling, and the same can be said of wool. 
The production of cottons has been increased of 
late, although the wants of. the trade warrant no 
such movement. Printed fabrics are going slowly, — 
with ginghams quiet. Dress woolens are slow, 
The mills are fairly employed on old orders taken 


at low prices, but agents are able to secure little 


business at any advance, In men’s-wear woolens - 
conditions are similar, and there appears little — 
prospect for improvement, 
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BUSINESS AND CREDIT IN RUSSIA. 
The following is a special contribution to the 
British Trade Fournal:; ‘‘ Commercial relations 
between Great Britain and Russia appear to be 
sentering on a new and more important phase, and 
it is therefore interesting for British merchants and 
manufacturers to note the terms of payment and 
the length of the credits usually granted by Russian 
houses of business. Witk very few exceptions 
there is hardly a firm, 9f any magnitude which does 
not allow its buyers such terms as are practically 
unknown i England. The purchaser rarely re- 
ceives less than six and often nine months’ credit, 
while buyers from Siheria—-especially if they come 
from the Amoor district—are granted twelve, and 
in the fur trade as much as eighteen months. 
These are not exceptional terms, given by pushing 
firms anxious to make sacrifices in order to secure 
orders, but are those granted by the best houses. 
The days of grace allowed by law are ten. The 
explanation of these jong credits is that formerly, 
when Russia had no railways, the buyer who made 
his purchases at the great fairs held annually ay 
Nijni and other large towns, waited months before 
he received his goods. When the great railway to 
the Pacific is completed (and it should be ready by 
the end of 1899), the only reason for the continua- 
tion of these long credits will be that powerful one, 
common fo most countries, viz., that, once favorable 
terms are granted, it is hard to persuade the buyer 
to accept others less advantageous. In cases where 
the seller has apprehensions as to whether his bills 
will be duly met by the agent’s local buyers, it is 
very common for the agent to take the ‘ del credere’ 
on himself, usually against a special allowance of 
from 2 per cent. to 3 per cent. 

‘‘A curious feature of Russian trade is that re- 
spectable merchants of fairly good standing think 
nothing of allowing their bills to be protested, and 
then often pay the full amount within a few days of 
the protest. Compounding of debts is frequent, 
and the manufacturer generally accepts any sum of 
from 25 per cent. to 75 per cent. sooner than go to 
law, the course of which is more tedious than with 
us, even if it be less expensive., It also strikes the 
foreigner as strange that a man who has had his 
bills protested seldom fails to obtain fresh credit, 
often from the very firm which compounded with 
him. Much valuable time is wasted over bargains. 
Buyer and seller will empty many glasses of tea, 
and smoke countless cigarettes before coming to 
terms, but once these are agreed to and hands have 
been shaken over the transaction (a very important 
part of the proceedings in Russia), there is seldom 
any attempt made to go back from the bargain. 

“Personal influence has much to do with the 
successful carrying out of any business, and the 
man who knows how to talk to his buyer will gen- 
erally succeed in securing an order even though 
his less tactful competitor quotes lower prices and 
represents a better house. Things are improving 
slowly, but many a large order for tea is given 
after the unfortunate agent has stood a heavy 
dinner, and in the wine trade it seems impossible 
to do any business at all without some preliminary 
drinking. When New Year comes round the shop 
hands send a letter of congratulation to the house 
from which their master buys his goods, and the 
manufacturer seldom fails to reply by a small gift 
of money, fearing that should he not do so, his 
sales may suffer, A very common error is made 
by merchants who imagine that a business can be 
started simply by means of price lists, catalogues 
and correspondence, often with a man they have 
never seen and know but little about. There is 
business to be done in Russia, but it must be com- 
menced in a proper manner, and references must 
be had to good bankers who have been long estab- 
lished in the country, and who usually know some- 
thing about any one worth knowing. British con- 
suls also seldom fail to give such information, if 
applied to in a civil manner.” 


THE ADULTERATION OF SILK. 

The London Foreign and Colonial Importer says: 
« At the annual meeting of the Manchester Section 
of the Society of Chemical Industry, held last 
month, Sir Thomas Wardle read a paper on ‘ The 
Adulteration of Silk by Weighting.’ He said that 
adulteration of this kind was now so general in con- 
tinental silk centers as to threaten the industry with 
destruction if it should be continued on the present 
scale. The weighting of the silk by chemical sub- 
stances made the material cheaper because the chem- 
ical substances employed were much less costly than 
silk, and so long as the natural beauty of the silk could 
be preserved, the demand for cheapness proved 
insatiable. The cheating, or cheapening, if they 
liked to call it so, of the manufacturers of the latter 
halt of the seventeenth century, was innocence 
itself in comparison with the venal lust for cheap- 


ness of the wholesale merchant of to-day, who was 
not content unless the fabric was cheapened to its 
utmost limit and adulterated to maxima truly 
alarming. To the unassisted eye even of the 
expert it was scarcely possible to tell that the silk 
was weighted at all, as the weighting matter was 
in direct chemical union with the fibroin, and was 
part and parcel of its substance. The defect inher- 


ent in the method of weighting described was that | 


by exposure to light, especially to sunlight, decom- 
position set in, and the fabric soon became rotten.” 


MUNICIPAL DEBTS. 


The following is taken from the St. Louis Glode- 
Democrat: ‘‘The Greater New York will begin 
business as a municipality, so to speak, on January 
I, 1898, with a municipal debt in excess of $200,- 
000,000, a debt larger, according to the New York 
Sun, than that of any four other cities of the 
country. There is a general opinion, for which, 
however, there is no real warrant, that the debt of 
American municipalities is based upon their popu- 
lation, area, age and resources; but the fact is that 
while these elements regulate the running expenses 
of American cities, the debt is fixed rather by the 
form of government they have enjoyed or suffered 
from in the past. Boston and St. Louis are cities 
of the same size nearly (the difference in population 
between the two was less than 3,000 by the last 
census), yet the municipal debt of Boston is three 
times greater than that of St. Louis, while, on the 
other hand, the tax rate in St. Louis is 50 per cent. 
greater per 1,000 of valuation than it is in Boston. 
Louisville, a city of 200,000 population, has a debt 
of nearly $9,000,000, but Covington, in the same 
state, with a population of 37,000, by the last census, 
has a debt of $2,400,000, and Newport, Ky., a city 
of 24,000, has a debt of $1,100,000. Chicago, which 
has a population considerably in excess of 1,250,000, 
has a municipal debt of $17,000,000, whereas New 
Orleans, which has a population of 250,coo, one- 
fifth of Chicago, has a debt of $15,000,000, and 
some local improvements under way will materially 
increase it. Indianapolis, with a population at the 
last census of more than Io00,000, has a debt of 
$1,108,000, whereas Evansville, which by the last 
federal census had a population of only 50,000, one- 
half as large, has a debt of $2,100,000. 
nicipal debt of Kansas City is $4,000,000, and Sioux 
City, Iowa, owes $1,200,000. The municipal debt 
of Philadelphia is $2,000,000, and of Pitisburgh 
$12,000,000, but Providence, which has about one- 
half the population of Pittsburgh, has a municipal 
debt of $13,250,000. Milwaukee and Detroit are 
two cities having almost the same population— 
205,000 by the census of 1890. . Since then Detroit 
has increased more rapidly in population, and the 
area included in it is somewhat larger than is the 
area of the Wisconsin city. Yet the debt of Detroit 
is $4,800,000, whereas the debt of Milwaukee is 
$6,200,000, San Antonio, Texas, an ancient town 
of less than 40,000 persons, has been wide awake 
enough to contract a municipal debt considerably 
jn excess of $2,000,000, whereas the city of Fort 
Worth, which has been generally alluded to as 
being a thriving and enterprising settlement, has 
a debt of $1,300,000 only, In New York State, 
Buffalo has a bonded debt of $12,000,000, Syracuse 
of $5,800,000, Troy of $1,200,000 only, Isong Island 
City of $3,500,000, Yonkers of $3,000,000, Albany 
of $4,100,000, Rochester of $8,400,000, Utica of 
$360,000, Poughkeepsie of $1,700,000, Dunkirk of 
$275,000, and Mount Vernon, N. Y., of $800,000. 








BUSINESS FAILURES. 


THE WREEK’S FAILURAS, UNITED STATES AND CANADA, 
Week 


ending Previous Weeks corresponding tc 
May 20, week, ———-this week--—-— 
States and territortes. 1897. 1897. 1896. 1895. 1894, 1893. 
Middle states. ..... ... 50 60 66 56 66 66 
New England......... 34 48 19 44 31 34 
Sonthern o¢55,2<0e<0=es, 39 20 28 25 34 45 
Western ...---.-.--.-- 73 74 59 38 56 55 
Northwestern ......... 17 20 14 21 17 24 
Pacifi¢ <<... .ccaeuis--s 30 22 24 15 28 23 
Territories << <<. cnccuc 2 7 6 7 5 oS 
Totals (ooo. ccen ane: 245 251 216 206 237 «247 
Canada ........------- an 3 28 25 29 27 
Newfoundland ....-.-.. = ae 2 I Pa ee 
St. Pierre et Miquelon... -- = ae Ze F. ee 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, A : 
5 ae) KES < ° 
Se Se eo o 2k OF 
od Salas 1p ee eee cles ene 
O40 Ss) 2S Dees oy Sm oan aS 
as 28 sGissk So we ote 3 
States. Ss BF ge Fae Zao fe Bs & 
Middle........ 40 8 2 =o = ne a 50 
NewEngland.. 31 I .- I I a % 34 
Southern..-.. 35 3 -- r ni =. ae 39 
Western...... =» SF 14 I es I om os 73 
Northwestern.. 14 3 -- : - -- e. 17 
Paclic: twice. 24 5 -- r .- -- ae 30 
Territories .... 2 -- -- -- see -- 2 
Totals..... 203 34 3 3 2 .- aeeaas 
Gangds...cs.s5 19 I I =e Ar = ar 
Newfoundland. .-. a es -- -- -- ae a 
St. P.et Miq.. -- in .- os oo os as ne 


{n the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 13 per cent, had from 
$5,000 to $20,000 capital, 
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ance officials, merchants, mauufacturers, and public men. 
ithasatlarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVR DOLLARS A YEAR. 





ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED........- 25 cents a line, agate measure. 
FINANCIAL. 
KEGON IMPROVEMENT 
REORGANIZATION. 
NEW YORK, 
BOSTON, } May 20, 1897. 


To Holders of First Mortgage Bonds of Certifi- 
cates of the Manhattan Trust Company and the 
Old Colony Trust Company, representing deposits 
of the First Mortgage Bonds of the Oregon Im- 
provement Company : 


NOTICE IS HEREBY GIVEN: 


1. That holders of the above-mentioned First Mortgage 
Bonds, depositing the same, with all unpaid coupons, on or 
before June 15, 1897, with either of the above-named Trust Com- 
panies, under the Agreement of Reorganization, dated May 20, 
1896, will receive, on or after June rt next, cash for the coupons 
on such bonds maturing June 1, 1897, as well as for any coupons 
thereon which matured June 1, 1896, or December 1, 1896. 

2. That holders of the above-mentioned certificates, on pre- 
sentation thereof, to be stamped at either of said Trust Compa- 
nies, on or after June 1 next, will receive cash for the coupons 
maturing June 1, 1897, on the bonds represented by such Certifi- 
cates, respectively. 

These payments are in lieu of interest for the same period on 
the new bonds to be issued under said Agreement of Keorgani- 


zatiou. 
JOHN I. WATERBURY, Chairman. 
SIMPSON, THACHER & BARNUM, Counsel. 





SPECIAL NOTICES. 


HE HATMAKER 
MORTGAGE REGISTER. 


Compact, Complete, Convenient. 
Mailed on approval for 5c, Capacity, 100 mortgages. 
Price, 


1.50. 
B. J. HATMAKER, Box M, ALBION, N. Y. 





The knack of buying a fancy laundered or 
neglige shirt lies in making sure the fabric was 
made by Mount Vernon Mills. These fabrics 
are always right in design, quality and color. A 
book on the subject sent for the asking. 


MOUNT VERNON MILLS, Philadelphia. 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, ete. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, Gare 


279, 281, 283 Broadway, New York. 





THE REMINGTON 


INVESTMENTS. 


6B” INVESTMENT. 
Gold Coupon Shares 


sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, ‘“ Soy tall L12,227° 26 
New York Building-Loan 
Banking Company, 
No, 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 











DIVIDENDS. 


HE AMERICAN 
COTTON OLL COMPANY. 


DIVIDEND No. 11. PREFERRED STOCK, 


No, 46 CEDAR ST., NEW YORK CITY, May 4, .897. 
The regular semi-annual Dividend of three (8) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared out of the net 
profits of the Company, payable on the 1st day of June, 1+97, at 
the Bank of Messrs. Winslow, Lanier & Company, No. 17 Nassau 
Street, New York City, to the holders of record of such Preferred 
Stock, upon the closing of the Preferred Stock Transfer Books. 
The said Books will be closed on Saturday, the 15th day of May, 
1897, at 12 o’clock noon, and will remain closed until Wednes- 
day, the znd day of June, 1897, at 10 o'clock A. M. 
By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 


PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 





31 MILK STREET, BOSTON. 





| / hee MILLER, CROWTITER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : *‘ Mulocks Toronto.” 


' TORONTO, ONT, 


& JACKSON, 


Attorneys and Counsellors, 
CHICAGO, ILL. 


ii YMAN 


86 WASHINGTON STREET, 





] ] J HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 





Worries A. & WILLIAM T. DAY 
Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 
& WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY, 








Standard Typewriter 
TAKES NO LIBERTIES WITH ITS 


No. 


REPUTATION. 


No. 


TDs Ul ee INAS OE) BM wi ey 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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FINANCIAL. FINANCIAL. & 
Brown Brothers & Co.| /“Z8/CAN REAL ESTATE 
PHILA., NEW YORK, BOSTON, COMPANY. 


ASSETS, $1,420,425.54. 


ALEX. BROWN & SONS, BALTIMORE. 
CAPITAL AND SURPLUS, $657,154.30. 


CONNECTED BY PRIVATE WIRES, 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 

We buy and sell all first-class Investment 

Securities on commission. 

Bankers, Corporations, S oie 

ecurities. 

Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 

United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
. collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Investment 


We receive ac- 
counts of Banks, 


We also buy and sell Bills of Exchange on, and 


INSURANCE. 


make cable transfers to all points; also make 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 


NEW YORK. 
Metropolitan Agency, 173 Broadway. 
ies MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 
ISSUES THE MOST LIBERAL FORM 








GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches, 


GEORGE COPPELL. 


Act as agents 








AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., & ce. 


OF POLICY, 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 


Va Le 


» DEA Merb @iis in 


BA ING ELRSS 


zowp _ |INSPECTION AND INSURANCE 
Kerr & C ae 
CVI Os,| DEAT HIS. COMPANY. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. JS. Kimball & Co. 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. Fe 


INVESTMENT SECURITIES. BROWNE, BEECHE & CO., 


Macy Brothers & Herbert, porters & Commission 


Exporters, Importers & Commission Merchants 
BANKERS & BROKERS, 


CORRESPONDENCE SOLICITED, 
I 7 eet 
Spee area Vo. [| Pine Street, 


Cable Address, New York Offices, 
‘“ HEMENWAY.” 47 CEDAR STREET, 
Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


EXPORT AND IMPORT. 





LLIN, SED eC eC Oe 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 














ACCOUNTANTS. 
WM; PRANI LIN HATH 


EXCHANGE BUILDING, Boston Mass 
’ ° 


53 STATE STREET. 
Books Audited. Examinations and investigations conducted 
with the utmost care and efficiency, 





Established 187t. 
HITNEYV & STAPHEN SON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
TEFFT, WELLER & CO, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA. 
IMPORTERS AND JOBBERS OF | AUGUSTALL nioceenesee n-ne Georgia Railroad Bank. 
OHIO, 
CLEVELAND: cccsccuuerseneuceeecu The Wick Banking and 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 


Trust Co. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 


‘pA TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1,00, 


FOR 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY, 
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DAVID M. MORRISON, 
President, 
CHARLES F,. CLARK, 
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FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. CLark. Gro. Austin Morrison. 
Cuarves H. RussE.t. JoszerH C. Batpwin. 

Gro. H. PREnTISs. no. F, ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 

Davin M. Morrison. Davip B. Powe Lt. 

Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmMEeRDING. CLARENCE W, SHAMANS. 
Ei ia-S: tkALr. Cuarces F, Cuter. 


Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


UARANTYATROSTECO. 
OF NEW _YORK. 


Mutual Life Building, 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 
COMMERCIAL LETTERS OF CREDIT ISSUED. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

JOHN GAULT, Manager Foreign Dept. 

DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D., Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


ANHATTANPILRUST@ COs 


WALL STREET, CORNER NASSAU STREET. 
Capital: s5.22.-< $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 
JOHN I. WATERBURY, President. 
speedos } Vice-Presidents, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L, Greene, Auditor, 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 


August Belmont, 
H. W. Cannon, 
A. J. Cassatt, 

R. J. Cross, 
Rudulph Ellis, 
Aimos T. French, 


John N. A. Griswold, Edward Tuck, 
H. L. Higginson, John 1. Waterbury, 
W. P. Hamilton, R. T. Wilson, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, <) 2829 "-"s$1oce ceo 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, Prestdent. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 








HE CHASE 
NATIONAL BANK, 


‘ OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CarIraAL AND SURPLUS, . . . .. . $1,800,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stabs, 
Ass't Cashier 


SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FEOW ES 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Suz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, IIL. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE’ S. T.- SMITHVCOe 
ro PARK PLACE, NEW YORK, 


ORBES LITHOGRAPH 
MANUFACTURING CO. 
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BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
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Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and Sap Fraacisco 
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An effort to secure hasty action by the 
House upon the Senate’s resolution recog- 
nizing the belligerency of the Cuban in- 
surgents was easily defeated on Thurs- 
day. The question was brought before the 
House by a resolution setting forth that the 
Senate having passed a resolution recogniz- 
ing the belligerency of Cuba, the House 
should proceed to express its sentiments 
upon the subject. This resolution was 
moved for immediate action as a question 
of privilege. Two members of the House 
raised the point of order that the question 
was not one of privilege, and the Speaker 
sustained the point of order, suggesting 
that the mover of the resolution could get 
the resolution considered by introducing it 
in the regular order, having it referred and 
getting the report of a committée thereon. 
Speaker Reed said that the theory of ques- 
tions of privilege is that the subject matter 
is something so affecting the power, dignity 
or rights of the House that it must instantly 
stop other proceedings and put things to 
rights, and a mere assertion that the House 
is authorized to proceed upon a matter of 
legislation can hardly be such a matter of 
concern as to require the House to stop 
everything else to give its adherence to 


4 


that proposition. The House laid on the 
table an appeal from Speaker Reed’s de- 
cision. ‘This was wise action, for it would 
be dangerous in the extreme to permit 
questions affecting our foreign relations to 
be sprung upon the House without that 
opportunity for deliberation and sober sec- 
ond thought which is afforded by a refer- 
ence to a committee. 





An appeal for a renewed effort for the 
adoption of an arbitration treaty with Great 
Britain has just been made by the Perma- 
nent Committee on Arbitration appointed 
by the National Conference held in Wash- 
ington last year. The committee expressed 
the belief that the rejection by the Senate 
of the treaty initiated in accordance with 
the joint resolution of Congress, passed in 
1890, was against the highest interests, not 
only of the two nations immediately con- 
cerned, but of the world, and was against 
the prevailing national conviction. The 
opinion is expressed that the national 
conviction which found such widespread 
expression while the treaty was in process 
of negotiation remains essentially un- 
changed. It is urged that advocacy of the 
great cause of international peace should 
be everywhere maintained, and that the 
effort should still be not only for arbitra- 
tion as fit occasion may arise, but also for 
a proper and permanent system of arbitra- 
tion between the United States and Great 
Britain as the most influential step toward 
the adoption of arbitration by all civilized 
nations. Friends of civilization everywhere 
will second the appeal and aid it by all the 
means at their command. 





The rule, that the unexpected always 
happens, is proved by the occasional excep- 
tion, which reflection is suggested by the 
movement looking to a more or less general 
curtailment of production among New 
England cotton mills. The restriction of 
production of cotton goods in New Eng- 
land during the earlier months of the year 
was evidently not sufficient to work off 
surplus stocks, and reports respecting this 
industry, as published in BRADSTREET’S 
for weeks past, have uniformly pointed to 
the prospect for a further curtailment of 
output. The movement will probably be- 
gin with the shutting down of the Dwight 
Manufacturing Company, at Chicopee, 
Mass., the Lyman Company, at Holyoke, 
and the Great Falls Manufacturing Com- 
pany, at Somersworth, N. H., the official 
reason alleged being the unsatisfactory con- 
dition of the cotton-goods market. This 
points to the stoppage of 35,000 spindles and 
g,000 looms, with all those engaged at work 
on them, during June, July and August. 
It remains to be seen whether the great 
Amoskeag Company, at Manchester, N. H., 
and the Fall River Mills, will fall into line 
also and shut down during July, at least. 
During the past quarter, as stated in news- 
paper dispatches, thirty-eight corporations 
of this variety have paid an average of only 
seven-eighths of 1 per cent. dividends on 
$22,133,000 of capital, dividing among 


stockholders only $192,950, one of the 
most unsatisfactory exhibits in the history 
of the business. There are fifteen mills 
which have passed dividends entirely. With 
this record in cotton goods, a reaction in 
iron and steel, which has carried prices and 
demand back to lowest levels and com- 
plaints of unsatisfactory trade in almost all 
staple lines of business, it would be interest- 
ing to cross-examine those who are the ex- 
clusive possessors and publishers of favor- 
able trade reports each week, if it were 
not cruel. 





In response to a request by the Senate, 
President McKinley has transmitted to the 
Senate the report of the proceedings of the 
Venezuelan Boundary Commission. It is 
learned from this document that the com- 
pleted work of the commission will be em- 
bodied in four volumes, which will contain 
the report of the commission and several 
historical reports, documents from the Dutch 
archives, together with miscellaneous docu- 
‘ments furnished by the Venezuelan govern- 
ment, cartographical reports and an atlas of 
seventy-six maps. The commission in its 
report suggests that while in consequence 
of the treaty of arbitration its own work has 
been terminated, its appointment has been 
a factor of no inconsiderable importance in 
the solution of the problem. The general 
belief that a full disclosure of the facts re- 
lating to the troublesome question would 
open the way to a peaceful solution of the 
dispute allayed the apprehensions of war. 
Each nation seemed to feel that the creation 
of the commission was equivalent to an invi- 
tation to the two contending nations to ap- 
pear before the bar of public opinion and 
each make its showing of the merit of its 
claims, and in that sense apparently it was 
accepted. There can, we suppose, be no 
doubt that the work of the commission will 
prove of value in abridging the work of the 
arbitral tribunal. 


A week ago the Illinois Senate rejected 
two measures in the interest of the Chicago 
Gas combination, known as the ‘‘ frontage”’ 
and ‘‘consolidation” bills respectively. This 
week the same body reconsidered the same 
measures and passed them by an over- 
whelming vote. As a result of this the 
Chicago Gas certificates showed an im- 
provement as to price in the Wall street 
market, and the ‘‘short” interest in. the 
stock covered extensively. It was notice- 
able, however, that nothing like a ‘‘boom” 
in the stock followed the above reversal of 
the Illinois Senate’s action. It was appar- 
ently recognized that the measures had yet 
to run the gauntlet in the House of Repre- 
sentatives, and that the combined influence 
of the municipality of Chicago, the press 
of the city and the Citizens’ Union, backed 
up by a general public sentiment, was 
exerting an opposition to the gas measures, 
which when applied to the extension of 
street railroad franchises proved fatal to the 
latter. It must be admitted that the case 
of the gas companies is decidedly different, 
and that from the standpoint of eastern 


owners of the latter properties, their treat- 
ment, both by the Chicago municipality 
and the state authorities of Illinois, for some 
years past has been unreasonable and not 
calculated to attract investors toward Chi- 
cago enterprises. 
that the sudden change in the attitude of 
the Senate at Springfield toward the gas 
measures has not been without suspicion of 
speculative influences, some of the Chicago 
papers bluntly charging that the rejection 
of the bills last week was accompanied by 
heavy sales of the stock, presumably for 
politicians of a speculative turn of mind, 
who, it is needless to say, profited by the 
unexpected turn of affairs and the rapid 
decline in the market price. Similarly, it 
is claimed that the final passage of the 
bills was the basis for more political specu- 
lations on the bull side, though the appar- 
ent indifference of the ‘‘Street” here to a 
security thus influenced seems at last to 
have given less scope to the Springfield 
operators in spite of their having, as the 
Chicago papers would unkindly insinuate, 
a *‘sure thing.” 


It would seem, however, 





Good-will is property, and stock may be 
issued for it, according to an interesting 
decision just rendered by the United Circuit 
Court of Appeals at New York. The ques- 
tion to which an affirmative answer was 
thus given was raised in a proceeding insti- 
tuted by a firm of wall-paper manufactur- 
ers which had gone into the National Wall 
Paper Company, to have the charter of the 
company revoked on the ground that its 
stock had been improperly issued for the 
good-will of companies whose business was 
acquired and whose factories were after- 
wards closed. All the stock of the com- 
pany, it appeared, had been issued for the 
good-will of the business acquired by it, 
and it was contended that the good-will was 
not property for which stock could be 
issued, and further, that the good-will had 
been seriously impaired by the closing of 
factories. The court, as has been said, 
held that the good-will acquired was prop- 
erty for which stock could be issued, thus 
deciding in favor of the company. 





Statistics prepared by the New York State 
Excise Commissioner show a considerable 
reduction in the number of saloons in the 
state as the result of the operations of the 
Raines law. That law has now been in 
operation about thirteen months, and in 
that time the number of saloons has been 
decreased by 7,437. When the law went 
into force on April 30, 1896, there were 
33,437 licenses in force in the state. On 
November 1, 1896; there 26,593 
licenses in force, and it is expected that 
there will be issued about 26,000 licenses 
during the present year. The total receipts 
under the law from May 1 to October 31, 
1896, were $11,038,322, and after deducting 
rebates and expenses of collection the re- 
ceipts amounted to $10,556,192.. Under the 
old law the net revenue for twelve months 
to all towns and cities in the state was 


2,919,593. 
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CONTINUED GOLD EXPORTS. 


The shipment of $1,200,000 more gold 
to Europe last Saturday, and the transfer 
during the present week of some $2,900,000, 
was neither expected nor quite justified by 
the condition and tendencies of the ex- 
change market. The latter has been un- 
usually dull and narrow. Inquiry from 
mercantile quarters has continued to be on 
an extremely restricted scale in spite of the 
arrangement of some further payments for 
recent importations of wool and sugar. It 
is indeed observed that at this season, as 
usual, the flow of summer travel to Europe, 
and the demand for travelers’ credits, has 
the effect of supplementing the ordinary 
mercantile influences which regulate the 
course of the exchange market at other 
times and necessitate the strengthening of 
the accounts of the bankers here who issue 
travelers’ credits with their correspondents 
abroad. While it is entirely likely that the 
volume of such transactions is on a large 
scale at present, there is nothing to show 
that it has affected the market for exchange. 
Rates have dropped steadily under the com- 
bined influences of the slack inquiry for 
drafts on the foreign financial centers and 
the pressure on the market of the bills 
offered by the gold-shipping houses. In 
consequence of this the rate for demand 
sterling, which at the beginning of the 
week was at 4.87%, fell off to 4.863/@ 
4.87, and was heavy at that level. It is 
generally admitted in banking circles that 
the gold shipments at the end of last week 
or the beginning of the present one were 
unattended by any profit, and a further 
conclusion is that they are the result 
of direct orders from the other side or 
the carrying out of arrangements of this 
character entered into some time ago. The 
strengthening of balances in connection 
with the issue of credits to tourists would, 
of course, have an effect in this connection, 
particularly as the supply of commercial 
bills is scanty, and there is a complete lack 
of offering in connection with foreign pur- 
chases of stocks or bonds. Indeed, as has 
been the case for a long time past, inter- 
national stock market operations have 
ceased to have any perceptible influence in 
connection with exchange or the gold 
movement. Speculation in American se- 
curities in London has been reduced to a 
minimum, and it is many months since 
there have been any notable sales of rail- 
road or other securities to foreign invest- 
ment syndicates. The Cuban and other 
complications here have in this connection 
amply supplemented the effect of the war 
in the East and the consequent stagnation 
which affects the foreign money and securi- 
ties markets. 

In considering the continued gold move- 
ment and the possibilities of its continuance 
reference must be made to the existence of 
a steady flow of gold to the continental 
countries. This is to all appearances the 
governing factor in the matter. It has 
already defeated the other influences which 
a fortnight ago seemed likely to put an end 
to a further outflow of specie from this 
country or to limit its proportions. During 
the present week some $1,500,000 gold was 
taken from the Bank of England for Austria 
and Russia, and it is to be supposed that 
the whole of the $4,000,000 which has been 
shipped from this country in the past ten 
days, whatever the immediate conditions 
attending its outgo, will ultimately find its 
way to the treasuries of the two empires in 
question, this hypothesis being strengthened 
by the fact that all of it was sent to the 





continent of Europe and not to London, 
At the end of the week exchange was firmer, 
but no gold was shipped, which is also 
worthy of attention. 





MORE ACTIVITY IN JERSEY 
CENTRAL. 

Central Railroad of New Jersey stock 
has continued to be one of the principal 
features of the Wall street market. Its 
course has been decidedly erratic, a further 
sharp decline having been followed by a 
decided rally in the price, while the activity 
in the stock has been on a scale which has 
made the company’s affairs an object of 
considerable interest in spite of the counter 
attractions presented by the decision of the 
Supreme Court in the Interstate Commerce 
rate case or the alleged favorable prospects 
for an early termination of uncertainty 
about the tariff. 

Jersey Central has certainly shown the 
largest decline of any stock on the list so 
far during the current year. Last January 
it sold as high as 103%, and at the be- 
ginning of the present month was in the 
neighborhood of 80. The reduction of the 
dividend rate last month failed, however, 
either to quiet the disturbing comments on 
the company’s condition or prospects, or to 
check the disposition of bear traders in the 
market to attack the stock on every possible 
occasion. ‘The fact that it has been closely 
held and that large amounts of it were in 
the hands of permanent investors and pow- 
erful financial interests made the ordinary 
process of borrowing stock for delivery, 
which is an incident in selling of securities 
by bear operators, a difficult one. Wall 
street, however, seems to have concluded, 
whether justly or not remains to be decided, 
that the stock was made scarce both for the 
purpose of forcing bear operators to cover 
and to facilitate the marketing of long hold- 
ings. Rumors and insinuations to this effect 
were mainly responsible for the latest severe 
decline in the price. In fact there was 
hardly any other reason for it, since no 
further new facts have developed in regard 
to the position of the company or of its 
affiliated concern, the Lehigh & Wilkes- 
Barre Coal Company. At all events, an 
absence of support appeared in the stock 
last week, and the price declined from 76% 
at the end of last week to 68% on May 24, 
with considerable active intermediate fluc- 
tuations. The extreme decline, it will be 
noticed, represents a shrinkage of something 
like 35 points in the market value of the 
stock since January. Following the decline 
there has, however, been a rapid recovery, 
bringing the quotation for Jersey Central 
back to as high as 744, which the Street, 
however, with its present inclination to take 
an unfavorable view, ascribes to manipula- 
tion directed against the short interest in it. 
The fact that it once more became very 
difficult to borrow it, the rate for use for 
one day varying from } per cent. up to 4 
per cent. or more, being by many operators 
and brokers regarded as an artificial result 
and a step in the campaign against bearish 
interests, At all events, it was successful, 
and the rapidity as well as the extent of the 
recovery confirms the general impression 
that large short lines in the stock were 
covered, even if in part at a loss. 

The decline and the succeeding upward 
movement were accompanied by the publi- 
cation of a statement from the president of 
the company in regard to its position and 
affairs. Since the attack on Jersey Central 
began, its officials, as has already been 
noted in these columns, have been reticent 











and indisposed to make reply to criticisms, 
or to combat deductions of an unfavorable 
character drawn from the published reports. 
Since Saturday, however, a letter from Mr. 
J. R. Maxwell found its way into the public 
press, in which that gentleman states that 
the decline of the company’s stocks is the 
result of persistent misrepresentations and 
repeated misstatements about the floating 
debt of the Lehigh & Wilkes-Barre Coal 
Company. He furthermore says, that other 
than that due to the Jersey Central, the 
Lehigh & Wilkesbarre has only $375,000 
floating debt, while the Jersey Central has 
borrowed to the extent of $1,100,000, 
while the two companies have coal on hand, 
accounts payable, and cash and cash items 
in excess of both the amounts. The 
companies, he claims, are suffering from 
the reduced volume of freight and coal 
business, caused by the general business 
depression; but the property is in good 
condition, is capable of doing an increased 
business without the outlay of new capital, 
and for the portion of the current year that 
has already elapsed shows an excess of net 
earnings over the results of 1896. This 
explanation from the Jersey Central’s presi- 
dent has naturally been criticised with some 
severity in the quarters where the com- 
pany’s position and finances have already 
been the object of the attacks to which he 
refers, the point being made that the offi- 
cial figures of the Lehigh & Wilkes-Barre 
Coal Company show a floating debt of 
$3,400,000, with other indebtedness of 
$3,600,000. According to the explanation, 
all but $375,000 of the floating debt is car- 
ried by the Central of New Jersey, which 
thus, it is claimed, assumes a very severe 
burden. 





BUILDING AND LOAN ASSOCIATION 
DEVELOPMENT. 

The Department of Labor at Washing- 
ton presents in its bulletin for May the re- 
sults of an effort lately made to supplement 
with more recent data the statistics relative 
to building and loan associations, pre- 
sented in its ninth annual report. That 
report, it may be recollected, gave very 
complete data concerning the various phases 
of the business of these associations for the 
respective fiscal years ending nearest to 
January 1, 1893. In the supplementary 
report referred to are presented data secured 
from fourteen states whose laws require re- 
turns from building and loan associations to 
be made to some state official. Attempts 
to secure similar data from other states did 
not meet with success, owing to various 
causes. In some states the first reports 
were just being compiled, in others reports 
had been made to the proper state official, 
but the data were either very incomplete or 
related only to associations located outside 
of the state doing business in the state, no 
reports being required by law from associa- 
tions located in the state; in others no pro- 
vision had been made for compiling and 
printing the reports of individual associa- 
tions received, and in still others there were 
no legal requirements whatever as to reports 
from building and loan associations. 

The states from which comparatively 
complete reports were received comprised 
California, Connecticut, Illinois, Indiana, 
Maine, Massachusetts, Missouri, Nebraska, 
New Hampshire, New Jersey, New York, 
Ohio, Pennsylvania and Tennessee. These 
states contain over three-quarters of all the 
building and loan associations of the United 
States existing on January 1, 1893, the facts 
regarding which were embodied in the 


ninth annual report of the Department, 
and Commissioner Wright seems to be justi- 
fied in assuming that these states are prop- 
erly representative of conditions throughout 
the country. For these states the statistics 
are brought down to 1895-96. As compared 
with those for 1893 they show an increase 
in every item. The total number of asso- 
ciations has increased from 4,499 to 4,617; 
the number of associations reporting from ~ 
4,443 to 4,531; the shares outstanding 
from 9,500,755 to 9,985,999, and the install- 
ment dues paid in, paid up and prepaid 
stock and profits, from $370,471,289 to 
$449,643,048. The assets increased from 
$403,475,395 to $489,659,734. Expressed 
in percentages the number of associations 
showed an increase of 2.6 per cent., the 
number of associations reporting an in- 
crease of 2 per cent., the shares outstand- 
ing an increase of 5.1 per cent., and the in- 
stallment dues paid in, plus paid up and 
prepaid stock and profits an increase of 
21.4 per cent. In view of the conditions 
existing, during the period covered, these 
increases are noteworthy, particularly as 
regards the last mentioned group of items, 
where the increase may be fairly called 
striking. The increases seem to havé been 
general, for although decreases in the 
number of shares outstanding are recorded 
in three states, in only one, Missouri, is a 
decrease in assets shown, the other two 
showing increases in the amount of assets. 
This experiment in cdoperative banking 
shows thus far all the indications of a con- 
tinuing development. 





THE LATEST INTERSTATE COM- 
MERCE DECISIONS. 


The closing session of the United States 
Supreme Court for the term was marked by 
the rendering of a number of decisions of 
importance in reference to the powers of 
the Interstate Commerce Commission and 
otherwise construing provisions of the law 
by which that body was created. Of these 
decisions perhaps the most important is 
that dealing with the question of the power 
of the commission to fix rates. This ques- 
tion was raised in the case of the Interstate 
Commerce Commission vs. The Cincinnati, 
New Orleans & Texas Pacific Railway 
Company et al. In this case the court 
held that under the Interstate Commerce 
law the commission has no power to pre- 
scribe the tariff of rates which shall control 
in the future, and, therefore, cannot inyoke 
a judgment in mandamus from the courts 
to enforce any such tariff if prescribed 
by it. 

Judge Brewer, who read the opinion of 
the court, said that it was not to be sup- 
posed that Congress would ever authorize 
an administrative body to establish rates 
without inquiry and without examination, 
and to evolve, as it were, out of its own 
inner consciousness, the satisfactory solution 
of just and reasonable rates for all the 
various roads in the country, and that if it 
had intended to grant the power to estab- 
lish rates it would have said so in unmis- 
takable terms. The judge called attention 
to the fact that the law grants to the com- 
mission no power even to fix a maximum or 
minimum rate, and drew from this the con- 
clusion that as Congress did not give the 
express power to the commission it did not 
intend to secure the same result indirectly 
by empowering that tribunal to determine 
what in reference to the past was reasonable 
and just, whether as maximum, minimum 
or absolute, and then enable it to secure 
from the courts a peremptory order that in 
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the future the railroad companies should 
follow the rates thus determined to have 
been in the past reasonable and just. 

It might be asked, Judge Brewer said, 


7 . . . 
whether the commission had no functions 


Fa 






to perform in respect to the matter of rates. 
Unquestionably it has, and most important 
duties. It is, he said, charged with the 
general duty of inquiring as to the manage- 
ment of the business of railroad companies, 
and has the right to compel full and com- 
plete information as to the manner in which 
such companies are transacting their busi- 
ness. It is also charged with the duty of 
seeing that there is no violation of the long 
and short haul clause; that there is no dis- 
crimination between individual shippers, 
and that nothing is done by rebate or 
otherwise to give preference to one against 
another, and that no undue preference is 
given to one place as against another, but 
that in all things the equality of right, which 
is the great purpose of the Interstate Com- 
merce law, shall be secured to shippers. «It 
must be recollected also that the commis- 
sion is not limited in its inquiry and action 
to cases in which a formal complaint has 
been made, but that it may, under section 
13, institute inquiries on its own motion, and 
to the same effect as though complaint has 
been made. 

The scope of section 2 of the Interstate 
Commerce law, which prohibits rebates and 
drawbacks, was considered in the case of 
Wight vs. the United States. This case 
grew out of competition between the Balti- 
more & Ohio and Pan Handle roads for the 
carrying trade of a wholesale beer dealer of 
Pittsburgh. Both roads charged the same 
rate, 15 cents per 100 pounds, between the 
two cities, but the latter road had a side 
track at the dealer’s place of business for 
unloading shipments, while it cost 34 cents 
per 100 pounds to haul the goods from the 
station of the former road. An arrange- 
ment was entered into by the dealer and 
the Baltimore & Ohio whereby at first the 
road delivered the goods at the dealer’s 
warehouse and subsequently he hauled 
them himself, paying the regular rates, but 
presenting a monthly bill for 3% cents per 
hundred. Another dealer who had to pay 
the same freight rates and also the cost of 
the hauling complained that the arrange- 
ment was in violation of the provision of the 
Interstate Commerce law against rebates 
and drawbacks. ‘The court held that the 
arrangement was such a violation as was 
complained of. It was contended on the 
part of the railroad company that the 
second dealer would have to do carting 
whatever line he patronized, and that the 
section was not intended to prohibit a car- 
rier from rendering more service to one 
shipper than another for the same charge; 
but the court said that the law was designed 
to compel every carrier to give equal rights 
to all shippers over its road and to forbid it 
by any device to enforce higher charges 
against one than another, and that the 
practical effect of the arrangement was to 
charge one man 15 cents and another 11% 
cents for the same service, and that this 
amounted to discrimination. 

Another complaint of discrimination, 
though on a different ground, was involved 
in the case of the Interstate Commerce 
Commission vs. The Detroit, Grand Haven 
& Milwaukee Railroad Company, where cer- 
tain merchants of Ionia, Mich., complained 
that the railroads furnished cartage free ot 
charge to the merchants of Grand Rapids, 
but not tothem. The court held, that the 
fourth section of the law had in view only 


the transportation of persons and property 
by rail, and that when the passengers and 
property reached and were discharged from 
the cars at the company’s station at Grand 
Rapids for the same charges as were re- 
ceived for similar services at Ionia the duties 
cast upon the company were fulfilled and 
satisfied. The court held, however, that it 
was competent for the commission to direct 
by a general order that railroad companies 
should thereafter include cartage as such in 
their schedules. In another case, Parsons 
vs. Chicago & Northwestern Railway Com- 
pany, an Iowa shipper sought to recover for 
alleged discrimination in freights on corn 
and oats between Iowa and Nebraska points 
to the eastern seaboard. He sought to re- 
cover as a penalty the difference between 
the rates charged from Iowa points and 
those from Nebraska points to Chicago, on 
the assumption that the Chicago price was 
the seaboard price, less the freights. The 
court decided against the claim, on the 
ground that there was no averment that 
the rates were unreasonable, and that he 
was not seeking to recover money inequita- 
bly taken from him, not having shipped to 
the seaboard, but sought to recover the 
extra sum he might have been charged if 
he had shipped. 

Taken together, these decisions present 
several points of interest. Most important 
is the declaration that Congress has not 
authorized the commission to fix rates, 
though the decision does not seem to deny 
that Congress might, by definite and un- 
mistakable provisions, give that power. In 
the next place, it is not necessary that a 
rebate, in order to be unlawful, should be a 
rebate in terms. The courts will probe 
whatever devices may be adopted to bring 
about discrimination, no matter what their 
form. Finally, the law was not intended 
to invite speculative litigation, but in order 
to recover for a violation of the law a plain- 
tiff must show, not only the fact that a 
given carrier has committed a wrong, but 
also the fact that the wrong in question 
operated to his injury. Whilethese decisions 
seem sound in principle, the fact that it was 
necessary for the court to decide the ques- 
tions presented would seem to indicate that 
the law stands in need of amendments 
of a nature to render its provisions more 
clear. 


RAILROADS AND RAILROAD 
COMMISSIONS. 

The convention of the State Boards of 
Railroad Commissioners of the country, in 
conjunction with the National Interstate 
Commerce Commission, has now become 
an annual affair, the purpose of which— 
namely, to secure an exchange of ideas and 
a certain degree of codperation in legisla- 
tion and administration—is, from a public 
standpoint, a most useful one. The gath- 
ering in question was this year held at St. 
Louis, Mo., a little over a fortnight ago, 
and was largely attended by the representa- 
tives of the bodies which in various states 
are charged with such duties. Acting as 
they do under varied powers, there can of 
course be no direct concert between the 
commissioners of the various states, but 
the interchange of views thus gained can- 
not fail to have an important influence 
upon the general drift of opinion upon the 
subject of the regulation of the railroad 
corporations by public authority, and in 
directing attention to the complexity as 
well as the importance of the problems 
involved. It is needless to say that while 
this is duly recognized in the legislation of 


some states, the methods adopted in others 
are decidedly crude and likely to do harm, 
not merely to the vast interests represented 
by the railroads, but indirectly to the 
public. The extremes in this connection 
are presented by Massachusetts—the first 
state of the union to adopt a railroad com- 
mission law—where the commission has been 
efficient and successful because its functions 
are so closely limited to advising rather 
than to harassing the roads, and by some 
of the western and southern roads, where 
the intention seems to have been to take the 
management of railroads out of the hands 
of their owners and to vest many functions, 
particularly those relating to the rate-mak- 
ing power, in those of politicians. The 
Railroad Commission law recently adopted 
by Florida is an extreme instance of this 
last character. It became a law in the face 
of opposition from the most influential news- 
papers of the state, which did not fail to 
point out that practically vesting control of 
the railroads of the state in three men 
elected by popular vote is virtually taking 
the properties from their owners and hand- 
ing them over to politicians, whose natural 
inclination would be to act as the represen- 
tatives of those who wish to use the roads at 
as small cost to themselves as_ possible, 
whether or not such a course leads to the 
bankruptcy of the latter. This, of course, 
is an extreme view of the subject. At the 
same time similar bodies in other states, 
acting under legislation of a like descrip- 
tion, have adopted a policy that is not far 
removed from this picture of the results of 
the Florida law, and it has been shown by 
experience that many American communi- 
ties are slow to learn the lesson that unwise 
interference in these matters reacts upon 
the public, which imagines that it can be 
benefited by methods of this description. 
The annual convention of railroad commis- 
sioners, therefore, has a tendency to bring 
such considerations more clearly before 
those charged with the execution of the 
laws upon the subject and to make it 
plainer that regulation through state boards 
is most successful and beneficial where con- 
servatism is observed, either in the law or 
in its application. 

Another feature of the convention was 
the reading of papers bys prominent rail- 
road men and others. The recent St. Louis 
gathering yielded two addresses of this kind 
of no small interest and practical impor- 
tance—one delivered by Mr. Edward T. 
Jeffery, president of the Denver & Rio 
Grande Railroad, and the other by Pro- 
fessor Howard S. Abbott, of the University 
of Minnesota. The latter’s paper is an 
extremely able one, in which the ground is 
taken that state and interstate railroad rates 
are so interwoven that their subjection to a 
single authority is demanded. “If,” he 
says, ‘‘the problem is to be dealt with 
effectively, it must be not as a local ques- 
tion, but from a nationalstandpoint. * * * 
At present forty-eight different communi- 
ties, each without consulting the other, 
attempt to solve and regulate a national 
question. * * * The transportation leg- 
islation of this country has been based too 
much upon the theory that the manage- 
ment of interests representing 25 per cent. 
of the wealth of the United States was 
engaged in an oppressive business. Legis- 
lation has been too much in the interest of 
classes. Legislation, to be just, must not 
damage or destroy one interest to aid or 
upbuild another. The interests of both 
shipper and investor should have equal 
weight, and legislation should be general.” 


He adds that, to be effective, it should be 
elastic, so that details can be changed 
quickly to meet sudden contingencies or 
emergencies or altered commercial condi- 
tions. Mr. Abbott also advances the doc- 
trine that Congress should regulate all com- 
merce and makes an analogy between rail- 
road commerce and that conducted by 
water, in regard to which the national 
authority completely ignores state boun- 
daries. 

Mr. Jeffery is not as radical as Mr. Ab- 
bott, but confines himself mainly to a plea 
that state railroad commissioners should 
confer, to a greater extent than many such 
bodies do, with the officials of the rail- 
roads, 

Like Mr. Abbott, he points to the evils 
of a divided control of rates and other sub- 
jects affecting the carriers, and demonstrates 
that the fabric of rates throughout the land 
is so interwoven that one part cannot be 
strengthened or weakened without affecting 
the whole. Hence codperation on right 
lines between state boards of commissioners 
and the national board is desirable, and 
conferences and codperation between state 
and interstate carriers absolutely necessary. 
There are instances when action affecting 
directly only three hundred or four hun- 
dred out of one hundred and eighty-five 
thousand miles of railroads have seriously 
disturbed rates all over the country, and a 
state, either by legislation or through its 
commission, can affect all rates, unless the ~ 
action is so palpably wrong as to warrant 
the intervention of the courts. 





SENATOR ALDRICH ON THE SEN- 
ATE TARIFF AMENDMENTS. 

An official explanation of the reasons for 
the changes made in the tariff bill by the 
Senate Finance Committee was made on 
behalf of that body by Senator Aldrich on 
Tuesday last. The statement made by the 
senator was of such a nature as was to be 
expected from a man of his ability and 
generally conservative temper. He 
that the majority of the committee believed 
that if a thorough revision of the revenue 
laws, such as was contemplated by the 
House bill, was necessary, it should be car- 
ried out in a conservative spirit, and that 
such a moderate and reasonable measure 
should be adopted as would insure a much 
greater degree of permanence to our tariff 
legislation. Frequent revisions of the tariff 
are, he said, productive of long periods of 
uncertainty, and arrested development. 
Furthermore, he declared that it was gen- 
erally understood throughout the country 
in the last political campaign that if the 
Republican party should be again intrusted 
with power, no extreme tariff legislation 
should follow, and it was believed that in 
the changed conditions of the country a 
return to the duties imposed by the act of 
1890 would not be necessary even from a 
pretective standpoint. 

It was, he said, with these facts constantly 
in view that the majority of the Finance 
Committee had prepared the amendments 
submitted to the Senate. They held that 
nothing could be more conducive to the 
return and maintenance of real prosperity 
in the country than the well-grounded belief 
that there were to be no violent changes in 
our revenue policy for some years to come; 
that the true friends of a protective policy 
did not insist upon extreme rates or any 
that were not necessary to equalize condi- 
tions, and that while it was true that rates 
above that line were often inoperative, yet it 
must be submitted that they furnished need- 
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less opportunities for destructive attacks. 
The majority of the committee believed that 
in the reductions they had suggested from 
the rates imposed in the House bill they 
had not gone in any instance below the 
protective point, and that if the bill should 
become a law in the form presented by 
them every American industry would be 
enabled to meet foreign competition on 
equal terms—that is, so far as that equality 
could be secured by tariff legislation. 

The rates suggested by the committee’s 
amendments were, he said, considerably be- 
low those imposed by the House bill, and, 
in most instances, below those imposed by 
the act of 1890. In suggesting these re- 
ductions the members of the majority of the 
committee reaffirmed and emphasized their 
position as friends of the protective’ policy, 
whose ultimate aim was to secure, so far 
as this was possible, by wise and conserva- 
tive legislation the steady growth and de- 
velopment of all interests agricultural, man- 
ufacturing and commercial. The provisions 
of a tariff law affect all these interests in 
numberless ways, and unless there can be 
stability in tariff policy there can be no cer- 
tainty of prosperity for any. Industrial con- 
dititions in this country, with very few ex- 
ceptions, do not, Senator Aldrich said, 
demand a return to the rates imposed by the 
act of 1890. The bitter contest which is 
going on among the leading nations of the 
world for industrial supremacy has brought 
about improvements in methods and econo- 
mies in production to an extent which was 
not thought possible a few years ago. 
These new conditions must be taken into 
account in ‘considering the rates to be 
imposed, and the majority of the com- 
mittee felt that the cause of protection 
should not be burdened by the imposition 
of duties which were unnecessary and ex- 
cessive. 

Passing to a consideration of the revenue 
to be expected from the pending tariff 
legislation, Senator Aldrich said that the 
framers of the House bill estimated a total 
revenue from customs duties of $269, 105,- 
710 in normal years. This would be the 
largest revenue ever received from customs 
duties, and an increase of $113,479,793 
over the customs revenue of 1896 and of 
$70,732,254 over that of 1893. In round 
numbers the House Ways and Means Com- 
mittee expected an increase of $60,000,000 
in revenue if the bill should become a law 
by July 1. This estimate, Senator Aldrich 
said, was excessive. To take one case, that 
of wool, the fact is, he said, well known 
that there have been unusual importations 
of wool in anticipation of the reimposition 
of a duty, enough, according to the trade 
reports, to supply all the foreign wool 
needed by the domestic manufacturers for 
more than a year. The statistics on this 
point, he said, justified the belief that there 
can be no revenue from the wool duties 
during the fiscal year 1898, except, possibly, 
a smal] amount from third-class wools. The 
estimate of an increase from woolen goods 
is, the senator said, equally erroneous, and 
the same condition exists in lesser degree, 
perhaps, with reference to other schedules. 
Instead of an increased revenue from to- 
bacco, a decrease in the first year may 
more safely be counted upon, and the in- 
creases from sugar will be much less than 
the Ways and Means Committee’s estimate, 
owing to the fact that one-quarter of the 
year’s supplies of raw sugar will probably 
be imported before any new rates of duty 
can be applied to them. 

The Senate Committee’s estimates for the 


various schedules for the fiscal year ending 
June 30, 1898, are as follows: 


Senate 

estimate. 
$6,695,000 
93741,000 
12,869,000 
1,494,000 
38,000,000 
137971000 
7,860,000 
79935,000 
9,330,000 
15,468,000 
23,028,000 
13,623,000 
1,404,000 
13,500,000 


Schedule. 














$174,744,000 
8,000,000 


$182,744,000 

The receipts from internal revenue for the 
same period are estimated at $170,700,000. 
Adding to this the Treasury estimate for 
miscellaneous receipts, $20,000,000, and the 
receipts from the Post-office, $96,227,076, 
the total estimated receipts for the fiscal 
year 1898 amount to $469,671,076. The 
expenditures for all purposes for the same 
year are estimated by the Secretary of the 
Treasury at $466,946,047.28, which, de- 
ducted from the estimated receipts, gives 
a surplus for the fiscal year in question 
of $2,725,028. If, however, the estimated 
revenue from the duty on tea and the 
additional internal revenue taxes on fer- 
mented liquors, cigarettes, tobacco and 
snuff should be omitted from the commit- 
tee’s estimates, there would be a deficit of 
$29,175,000 instead of the surplus above 
indicated. 

One point dwelt upon by Senator Aldrich 
in his statement should not escape attention. 
He said that with the development of the 
protective principle in fiscal legislation we 
must expect a decrease rather than an 
increase in the customs revenue to be de- 
rived under the principal schedules of the 
tariff. With duties adequately protective 
upon manufactures of cotton, wool, silk and 
flax, we may expect a constantly diminish- 
ing revenue from the importations of those 
products. The legitimate result of a pro- 
tective policy is, he says, to give the Ameri- 
can market to American producers, and 
when this becomes an accomplished fact, 
the revenue growing out of protective duties 
disappears, and it must be evident, there- 
fore, that we must look for other sources of 
revenue. Whether it should be along the 
line of an increase of internal revenue 
taxes such as theaommittee has suggested, 
or whether some other sources of revenue 
should be sought, was not, Senator Aldrich 
said, necessary to determine. The ques- 
tion is, however, one which will recur, and 
which will be taken into account when the 
verdict of the electorate is passed upon the 
completed work of the present Congress in 
tariff legislation. It is not likely that that 
work will be regarded as a finality any more 
than that of the Congresses of 1890 and 
of 1894. 





THE FORESTRY REPORT AND 
CONGRESS. 

President McKinley has sent to the Sen- 
ate the report of the committee appointed 
by the National Academy of Sciences at the 
request of Secretary of the Interior Smith 
during the last administration, to consider 
and report upon the inauguration of a 
national forestry policy. The report was 
made after a careful examination of the 
entire subject by well-known scientific 
experts. Its main conclusion, which was 
anticipated by everybody who had given 
any serious attention to the subject, is, 
that a policy of forest preservation is essen- 
tial to the nation’s welfare, because of the 
influence of the forests in preventing de- 
structive spring floods and corresponding 





low water in summer and autumn, when 
the agriculture of a large part of western 
North America is dependent upon irriga- 
tion. It suggests as main features of a 
national forestry policy the establishment 
and organization of a permanent bureau of 
public forests, and until that is done, the 
detailing of regular troops to protect the 
forests, the appointment of a board of 
forest lands to determine what lands shall 
be set apart as forest reservations, the with- 
drawal from sale or settlement of all public 
lands more valuable for timber than for 
agriculture or mining, and the creation of 
national parks out of portions of the Rainier 
forest reserve in Washington and the Grand 
Canon forest reserve in Arizona. The 
administrative machinery of the forestry 
bureau proposed would comprise a director, 
who is to be president of an advisory 
board, consisting of himself, an assistant 
director and four forest inspectors, and 
also a disbursing officer, clerks and legal 
advisers, twenty-six head foresters, twenty- 
six assistants, to constitute a permanent 
corps, two hundred rangers and various 
assistant rangers, the salary roll calling for 
an annual appropriation of $250,000, with 
preferences in appointment given to grad- 
uates of West Point. & 

Among other things the report considers 
at some length the details of European ex- 
periments bearing on the influence of forests 
on climate and stream flow, and concludes 
that the figures demonstrate that there has 
been a considerable progressive reduction 
in the mean annual, the flood and the 
lowest water levels on all the chief rivers 
draining central Europe. Millions of dollars 
have been expended in Europe in recent 
years in checking the force of floods due to 
denuded mountain slopes by the construc- 
tion of stone dams and river beds and 
planting sods and trees, and it is predicted 
that similar expenditures must follow in this 
country the destruction of mountain forests 
if the narrow valleys of the west are to con- 
tinue habitable. 

It appears from the report that fire and 
pasturage are the chief menaces to the re- 
served forest lands of the public domain, 
damage from illegal timber cutting being 
declared to be comparatively insignificant. 
The committee concludes that the govern- 
ment, in permitting free pasturage on the 
public domain to sheep owners in the pub- 
lic land states and territories, is clearly 
unjust to people elsewhere who must own 
or hire pastures. In all the reserves visited 
traces of depredation have been found. It 
is suggested that these great bodies of re- 
served land cannot be withdrawn from all 
occupation and use, but that they should 
be managed by the people of the whole 
country, and not for a class or a section. 
Under a strict interpretation of the law by 
the Interior Department forty million acres 
of land are thus theoretically shut out from 
all occupation or enjoyment—a condition 
of affairs which the committee urges should 
not continue. It is further recommended 
that land more valuable for its mineral de- 
posits or agricultural crops than for its 
timber should be taken from the reserva- 
tions and sold to miners and farmers; that 
mature timber should be cut and sold; that 
settlers within or adjacent to the boundaries 
unable to procure it in other ways should 
be authorized to take such material from 
reserved forests as is necessary for their 
needs, and that prospectors should be 
allowed to search the forests for minerals. 

Following closely upon the transmission 
of this report to the Senate comes the 


announcement that the final conference 
report on the Sundry Civil Appropriation 
bill suspends for nine months, or until 
March 1, 1898, eleven of President Cleve- 
land’s orders of February 22, last, which 
set apart as forest reserves about eighteen 
million acres in the states of Wyoming, 
Utah, Montana, Washington, Idaho and 
South Dakota. This is the result of a com- 
promise between the House and the Senate. 
The provision in the House bill confided the 
question of the suspension or revocation of 
the orders to President McKinley’s discre- 
tion. In the Senate, at one time, it had 
been decided to make the suspension run 
for a practically indefinite period, but as a 
compromise measure suspension for nine 
months was agreed to in conference. This 
outcome of the matter is much to be re- 
gretted. The orders setting apart the 
reserves were made on the recommendation 
of disinterested scientific experts, acting 
with an eye to the general interest simply, 
but apparently suggestions of this kind 
have little weight with Congress as against 
the pressure of local and selfish interests. 





‘MORE POLITICS AND PUBLIC 
ECONOMY. 

The bill permitting corporations to dam 
the Delaware river, which has passed both 
houses of the New Jersey legislature and 
been signed by the governor of that state, 
meets with the approval of most of those 
best informed on the subject, chiefly be- 
cause it cannot take effect unless a similar 
bill shall be passed by the legislature of 
Pennsylvania, and also because the belief 
is strong that the latter will refuse to enact 
such a law. This may not prove an un- 
adulterated indorsement of those who have 
been instrumental in passing this bill, but 
unfortunately it is a statement of cold fact. 
Few will be so hardy as to accuse the Phila- 
delphia Ledger of bias on a public question 
like this. That paper says of late efforts at 
Harrisburg to enact a like law: 

‘‘Fortunately the legislatures of Penn- 
sylvania have been composed of better 
material than those of New Jersey, and 
emphatically refused to sanction the in- 
famous schemes, so they came to naught. 
This is almost certain to be the case now, 
for there is no reason to believe that the 
present legislature at Harrisburg will lend 
itself to a proposition which can be of no 
benefit to Pennsylvania, and which is cer- 
tain to bring ruin to a vast and growing 
industry in which thousands of its people 
are directly interested.” It is added that 
public sentiment in Pennsylvania is over- 
whelmingly against the project—that the 
damming of the river will do serious damage 
to various industries and create corporate 
rights which may, in the future, embarrass 
the state or municipalities; ‘‘even,” says 
the Newark Sunday Call, ‘‘as the ancient 
rights of the Society for the Establishing of 
Useful Manufactures of Paterson have stood 
in the way of public measures in recent 
years.” ‘This reference constitutes a double- 
edged sword, for, among these who are 
conversant with the ramifications of the 
water-power and water-supply companies of 
eastern and of western New Jersey, it points 
directly to the connection between east 
Jersey water company projects with those 
at the other side of that state. 

A very interesting story might be written 
about the comparatively recent development 
and the plans and designs of those who 
have gotten control of and are still trying 
to acquire New Jersey water supplies. The 
list of names of those interested would 











reveal some of the best known capitalists 
and politicians in the country. But whether 
they will prove as potent in converting the 
members of the Pennsylvania legislature to 
their point of view as they have been in 
convincing New Jersey legislators remains 
to be seen. 

The possibilities of the north New Jersey 
water sheds have not been generally appre- 
ciated, but when they are better understood 
it will be found they are practically under 
the control of one combination of prominent 
politicians and capitalists. At a not far 
distant date New York city and Brooklyn 
are likely to need some of the water which 
falls and is being stored in north New Jersey, 
and when that time arrives they will find 
the schedule of prices ready and waiting. 

The control of this essential to the nest of 
cities which centers in and about New York 
is vested in the gentlemen who are alleged 
to have temporarily disapproved of the 
trunk-line sewer across Passaic and Essex 
counties in New Jersey to purify the Passaic 
river sewer—a project recommended by a 
committee of disinterested experts—which 
the New Jersey legislature sympathized with 
so strongly as to postpone the building of 
the sewer and permit half a million people 
to continue to contemplate the beauties and 
inhale the effluvia of the pellucid Passaic. 

There is an unwritten story of how the same 
public-spirited people, one of whom, at least, 
outranks any other politician in the state 
from which he hails, are behind the phil- 
anthropic project to dam the Delaware. 
Of that scheme a contemporary explains 
that the law passed by the New Jersey 
legislature ‘‘ gives away what are likely to 
prove franchises of enormous value. Every 
stream in the state may be dammed above 
tide-water to the height of ten feet by 
private corporations, which will thereby be 
enabled to generate and sell electric and 
water power, and in consideration therefor 
they pay to the state or any municipality 
not one dollar. The main object of the 
bill was to provide cheap power for Tren- 
ton. A corporation which shall be in a 
position to do this for so large a city will have 
a plant of vast value and an income which 
might make trolley and electric lighting 
companies envious. But it is a free gift to 
it. The law says that three or more per- 
sons may form a company to construct a 
dam or dams, and may begin business 
with $1,000. When their plans for the dam 
are approved by three engineers, to be ap- 
pointed by the governor, they may proceed 
to build it. Such companies shall have 
power to cut or acquire main canals or 
raceways on each side of the streams, and 
also construct lateral raceways, locks or 
other works from the main canals to the 
river or stream; all water thus diverted to 
be returned to the stream unpolluted. 
Power to take land by condemnation is 
given to the companies. Authority is given 
to sell water or electric power ‘at such 
prices as may be agreed upon,’ and the 
companies may erect poles and string wires 
in any road or street upon obtaining the 
consent of the governing body of the city, 
borough or township.” 

The question of an adequate compensa- 
tion for the franchise granted by the state 
was apparently not considered by the law- 
makers of New Jersey. They were cer- 
tainly most generous to those the law is 
designed to benefit first, in legislating 
fortunes for them without demanding a 
return to the taxpayer. A conservative 
and gentle critic says: ‘‘ Governor Griggs’ 
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state is granted away; no power to sell the 
water is conferred, and such water as the 
company uses it must return to the stream 
unpolluted. The soil or bed of the stream 
to the middle thereof, says the governor, 
belongs to the riparian owner, and the use 
of the water, subject only to the rights of 
navigation, is entirely within the rights of 
the riparian owner. The latter, says Mr. 
Griggs, might legally erect dams and mills 
to the middle of the stream, if he did not 
interfere with navigation. The bill simply 
provides for the transfer of this right to a 
corporation. The latter must give adequate 
compensation to the private owner, and 
must also build a fishway and a chute to 
enable rafts and flatboats to pass safely 
down the river. This chute is intended to 
conserve the interests of the men who send 
lumber down the Delaware every spring. 
As for fishways they have never been a 
success anywhere, and it is almost certain 
that the breeding of shad in the Delaware 
would be damaged by the building of a 
dam. The governor’s ‘explanation’ also 
says: ‘If franchises granted are valuable, 
the state can tax them every year by a 
franchise tax that will cover every penny of 
compensation that any one may think the 
state should receive.’” The ordinary way- 
faring man is inclined to hastily decide 
that the time to determine the value of 
a franchise and to arrange for a com- 
pensation to the public for granting the 
same, is before it is given, not afterward. It 
is worth conjecturing whether even a mod- 
erately good lawyer would not so advise a 
client. The governor of New Jersey is 
more than a good lawyer; he is an excel- 
lent one. This tends to confuse the disin- 
terested observer upon the distant mountain 
top and make puzzles of before-election 
expectations and some after-election per- 
formances. 


THE TRADE OF GREECE. 

Judging by the report of the British 
consul at Athens, and the results of the 
war between Greece and Turkey, the com- 
mercial prosperity of the former has re- 
ceived a blow from which it is not likely to 
recover promptly, notwithstanding the ex- 
pectation that the Greeks may be able to 
save their crops if the concert of the Powers 
is maintained and the latter prevail against 
Turkey’s demands. Greek exports have 
been steadily falling since 1891, although 
there was a moderate recovery in 1896, 
when the value of foreign shipments of 
currants, a leading article of export, was 
£928,327, against £876,264 in 1895 and 
£901,955 in 1894. A blow was given the 
export trade of Greece by the practical 
closing of Russian markets to currants 
through prohibitive duties and the failure 
of the Greek treaty of commerce with 
Belgium in 1895 to have the good effects 
to date which Greek manufacturers and 
merchants had hoped for. The gain in trade 
in 1896 was due to an improved demand for 
its cognacs and wines and the increased 
output of and sale for the products of the 
cotton and woolen mills at Piraeus and 
Phalerum. It is of interest to note that 
the British consul referred to writes that he 
notices ‘‘Greek cloth, cotton and woolen 
goods are appreciably affecting the sale of 
English goods of the same class, as they 
are well made, durable, and cost about half 
as much.” Again, a certain amount of 
first-class boots and shoes used to be im- 
ported into Greece, ‘‘but now the market 
is entirely supplied by native produce.” The 
manufacture of soap and beet-root sugar in 


the Hellenic kingdom is also increasing, 
and ‘‘other instances might be given of 
more hopeful conditions in Greece; but 
after recent events it is impossible to fore- 
tell how far the crops in the rich province 
of Thessaly have been destroyed, and in- 
stead of Greece growing all the wheat 
required for home consumption, as she 
ought to be able to do, it seems certain 
that she will have to import considerable 
quantities from abroad.” 

The increase of imports into Greece has 
been more conspicuous than that of exports 
last year, the total value in 1896 being 
£259,000 larger than in 1895, and £900,000 
larger than in 1893, spread over nearly 
every article usually imported, more particu- 
larly foodstuffs, textiles and coal, although 
there is no gain reported in purchases from 
the United Kingdom. Trade between 
Greece and that country, in fact, ‘‘ appears 
to be steadily declining, as it has been 
for the last twenty years.” The out- 
look, furthermore, is for a still greater 
reduction, so that the loss of customers in 
Germany by British merchants appears to 
be followed here. It is of significance to 
note that England’s loss in this respect has 
been largely Germany’s gain. ‘‘ Machinery 
is being almost entirely imported from Ger- 
many, France and Belgium, and paper of 
all kinds from Belgium and Germany,” 
whereas at one time Great Britain had 
almost a monopoly in these classes of 
goods. The principal reason assigned for 
English loss of Greek trade is that foreign 
firms give more liberal credit. 

A table is given showing the revenue and 
expenditure of Greece in 1896 and the 
estimates for 1897, but the war will so 
upset the latter that they are not worth 
reference. If the figures given for 1896 are 
correct, the Greek government had a sur- 
plus of over 4,000,000 drachmee, the rey- 
enue amounting to 95,262,196 drachme, 
and the expenditure to 90,923,536 drachme, 
which makes the recent war ‘‘all the more 
unfortunate for those who have had the bad 
luck to invest in Greek bonds.” 





FARM MORTGAGE LOANS. 


The discussion of a lack of banking facili- 
ties in some portions of the country, and 
the desire of American agriculturists for 
better opportunities to borrow money on 
real estate security, have directed attention 
anew to ‘‘mortgage banks.” The depres- 
sion in business of the past three or four 
years has borne hard upon the farmer, as 
well as upon the merchant, manufacturer 
and wage earner, as shown by the record of 
losses or disaster to loan and investment 
companies, no less than to savings banks and 
banks of discount, hence the proposition to 
establish a Crédit Foncier here, an institu- 
tion with large capital to make loans on 
farm property, may well be considered with 
mature deliberation. 

Heretofore western farm loans by mort- 
gage loan or other investment companies 
have been rendered possible by reason of 
the high rates of interest paid. Capital 
would ordinarily have sought security for 
which there was a readier sale, as money 
lent at not more than 5 or 6 per cent. on 
approved marketable securities, while farm 
loans paid, with interest and ‘‘ commis- 
sions,” 10, and even 12, per cent. But the 
evil days came, and the farmer found he 
could not pay that rate of interest, even if 
he ever could. In some instances the 
lenders have had to carry the loans, and in 
others they have suffered even greater loss. 
The proposition to form_a_gigantic Ameri- 
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can farm mortgage bank with a French 
name will be welcome to holders of farm 
lands, but the suggestion has two sides to 
it, neither of which should be ignored. 

In England, private investors, insurance 
companies and other wealthy lenders have 
been glad to lend money ‘‘on easy terms” 
on real property, and the mortgage bank 
has not flourished, there. Elsewhere the 
record is almost uniform, that while the 
demand for money on this class of security 
is large, capitalists are less disposed or can 
less afford to invest their money on such 
non-marketable security. The outcome, 
as explained by the London Financial 
News, has been the formation of mortgage 
banks ‘‘which lend on the mortgage of 
real property up to a certain percentage of 
the tax value and issue bonds to procure 
the requisite funds.” Even a brief exami- 
nation of the results of this form of finan- 
ciering shows that, as in the United States, 
the principle has been abused in new coun- 
tries where the value of the land varies 
widely. Unless the transactions of such 
banks are under the control of trustworthy 
experts, or where too much latitude is 
given those in charge, the consequences 
have been and are likely to be disastrous, 
illustrations of which are found in the 
cedulas of the Provincial Bank of Buenos: 
Ayers and the loans at inflated values of 
real estate by the Banca Romana. 

Our British contemporary adds that in 
France the Crédit Foncier is ‘‘ the” mort- 
gage bank. Its operations are very large, 
and comprise a total of about £123,000,000 
in loans upon mortgage on real property 
and advances to municipalities, and its out- 
standing bonds are slightly in excess of that 
figure. ‘‘ This semi-government institution 
has experienced severe and frequent criti- 
cism, but has worked well on the whole, its 
credit being unimpaired, as is evidenced by 
the high quotation of the bonds.” 

There are a multitude of mortgage banks 
in Germany, which would suggest that the 
German agriculturist is quite as deeply in 
debt as his brethren further west. The 
origin of this department of the investment 
business in Germany is thus outlined: 


First in the field was the Bavarian Mortgage and 
Exchange Bank, founded in 1835, which, as the 
name indicates, combines ordinary banking and 
even insurance business with the mortgage branch. 
With the comparatively moderate capital of 
41,964,000 and a reserve fund of £1,033,000, it 
has managed to grant mortgage loans aggregating 
433,350,000, and has issued bonds of the nominal 
value of £31,850,000. Two smaller banks—the 
Anhalt-Dessau, capital £375,000, and the Allge- 
meine Creditanstalt of Leipzig—followed on the 
same lines in 1847 and 1856; but the great era of 
mortgage banks began in 1870, when the premier 
Prussian institution of the kind was founded—ihe 
Prussian Central Real Credit Company—in Berlin. 
The German mortgage banks in existence on 
December 31, 1896, numbered 38, and the magni- 
tude of their business is shown by the following 
figures: Outstanding mortgage loans, £275,464,- 
800; bonds in circulation, £260,707,987; paid-up 
capital, £23,644,782; reserve funds, £6,473,560. 
The security for the bondholders, over and above 
the mortgages, is therefore about £ 30,000,000, pro- 
vided that both capital and reserve are invested safely. 


The showing indicates that German 
property was mortgaged quite as heavily 
twenty-five years ago as now, when lenders 
apparently cared alone for the interest on 
the investment, having little desire to pro- 
vide for withdrawing their capital at short 
notice. The Franco-German war was fol- 
lowed by a great revival in industrial lines, 
which attracted capital at better rates of 
interest than had been paid on farm mort- 
gages, and the latter, in consequence, were, 
in many instances, withdrawn, the gap 
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being filled by ‘‘hypothecary banks.” 
These banks have loaned on mortgage 
£275,500,000, of which less than £15,000,- 
000 was derived from their own resources, 
the balance being secured by the issue and 
sale of bonds, which have become popular 
with investors, as they ‘‘could be sold at 
any time on the Bourse.” This suggests the 
method of American mortgage loan com- 
panies, the profit to the company being 
supposititiously the difference between the 
rate of interest at which the loans are 
arranged and the interest payable on the 
It is worthy of note, as shown by 
the sketch to which reference is made, that 
first-class mortgage borrowers in Germany 
‘need not pay above” 334 or 4 per cent. 
In 1896 six of these banks paid from 
6 to 7 per cent., three from 5 to 5%, 
one from 4% to 4 per cent. These large 
profits are declared to be the result of 
banking” and also ‘‘stock 
exchange But as the latter is| 
now suffering from governmental inter-| 
ference with the right of private contract for 
other than spot delivery, the ‘‘ Reichstag 
is now considering the question of applying 
to all German banks one and the same, 


bonds. 


“¢ ordinary 
business.” 


restrictive law.” The English comment is 
that ‘‘ German financial establishments, | 
like Teutonic merchants and manufac-| 


turers, do more business than the capital at| 
their disposal warrants,” and consequently | 
create other resources—bonds, acceptances} 
and the like—which under adverse business 
influences are likely to be a source of dan-} 
ger. Just how the American investor is to 
be satisfied with less than an extraordinarily} 
high rate of interest on loans on farm lands, | 
when the remoteness of the latter and its} 
slowness as an asset are considered, is not! 
plain—not even though an American Crédit} 
Foncier should volunteer its services. 


i 
| 
i 





SPANISH FINANCES AND CUBA. 


tion is Spain’s financial difficulties. 


present conservative ministry would be 
An altercation between the Duke 
of Tetuan, Minister of Foreign Affairs, and 


Senor Comas, a liberal senator, has indeed 


decided. 


resulted in a species of parliamentary crisis 


and distracted attention from the main issue, 
which, however, is one with which either 
the ministry or their opponents, the liberal 
followers of Senor Sagasta, must show an 
ability to grapple. The liberals have, in- 
deed, abandoned the passive attitude they 
have held for two years past and given 
notice that the patriotic reasons on which 
they have hitherto refrained from opposing 
the colonial policy of the conservatives no 
longer hold good.~ Canovas, it is alleged, 
is quite prepared to solve the financial 
difficulties which would confront him on 
assuming the responsibilities of government 
by abandoning the seemingly ruinous policy 
of retaining Cuba by force of arms, and 
there is reason to presume that sugges- 
tions to the effect that the independence of 
Cuba would be granted on its assuming a 
part of the Spanish-Cuban debt, amounting 
to $400,000,000, is in the nature of a feeler 
put out from Spanish liberal sources. It 
would, indeed, be entirely natural for the 
latter to look to the United States as a pos- 
sible guarantor of such obligations on the 
part of Cuba, though hopes of this kind 
have met with no apparent encouragement 
at Washington. : 








The ruin of Cuba itself is admittedly com- 
plete. England’s consul-general in Cuba, 
in a recent report to Lord Salisbury, con- 
denses the situation in the following words: 
“‘The protracted and desolating insurrec- 
tion is fast reducing the once prosperous 
and important island to a desert.” The 
sugar industry is almost disappearing, the 
production falling from 1,004,000 tons in 
1895 to 225,000 tons in 1896, a decrease of 
77 percent. ‘Money cannot be obtained,” 
says the British consul-general, ‘‘at any 
rate of interest, even if fine dwelling-houses 
in the center of the city are offered as 
security. In fact there are no buyers, all 
are sellers, and even pawnbrokers are re- 
luctant to make advances on goods.” This 
picture is supplemented by other details, all 
showing that the insurrection, the military 
occupation and the aggravation of the evils 
due to the irredeemable paper-money policy 
fully justify the conclusion that the situation 
in the island has become an impossible one, 
outside testimony agreeing entirely in this 
respect with what comes from American 
official sources. 

Under such circumstances the Spanish 
government, whoever is at its head, can 
scarcely hope to effect any more loans with 
which to carry on the arduous conflict. 
Renewed applications to the Bank of Spain 
have been suggested, but that institution 
has about reached the limit of its resources, 
and it is worth noting that the government 
has failed in its negotiations with the Bank 
of Barcelona for a loan of $40,000,000 at 
7 per cent., guaranteed by the revenues of 
the Philippine Islands. The Bank of Spain, 
it seems, has temporarily come to the 
rescue, but, as the price of such assistance, 
has been obliged to increase its note issues. 
It may be remarked that the amount 
necessary to carry on the two wars in Cuba 


jand the far east for the current year is 
| estimated at about $60,000,000, though past 

It has been frequently pointed out that) 
the controlling factor in the Cuban situa-_ 
The) 
question was marked out as the one on, 
which the session of the Cortes at Madrid) 
would turn and on which the fate of the: 


experience has demonstrated that such esti- 
mates are generally insufficient. Meantime 
the total revenues of Spain for the nine 
months ending March 31 are only about 
105,000,000, the principal increase in any 
item being from the purchase of exemption 
by conscripts for the military service, while 
there was a windfall in the shape of a pay- 
ment of some $500,000 on account of the 
indemnity due from Morocco. There is, 
however, a floating debt already amounting 
to $90,000,000 or so, of which about 
$50,000,000 has been consolidated in the 
shape of a4 per cent. stock. In the face 
of all this the finance minister claims that 
he will include in his forthcoming budget 
only the ordinary expenditures of the mother 
country, and that all extraordinary credits 
required to meet the expenses of the colonial 
wars will be treated apart, thereby indicat- 
ing that borrowing is the only resource of 
Spain, although Spanish borrowing has evi- 
dently reached its furthest possible limits. 





JAPAN’S NEW LOAN. 


Details regarding the new Japanese loan 
for about 50,000,000 yen, or £10,000,000, 
which is being placed in London, have 
been received with the latest mail advices 
from the latter city. The information fuily 
confirms the previous statements regarding 
the matter, making it appear that though 
the bonds are nominally payable in silver 
yen or Japanese doliars, both as to interest 
and principal, it is in effect a gold loan, 
since the provision is made that the Jap- 
anese treasury shall redeem them in London 
in sterling at the fixed rate of 2s. 1d. per 
yen, which is_the actual rate of exchange 


and comforms to the present bullion value 
of the Japanese monetary unit. It is also 
of interest to note that this provision for 
redemption in gold is made under the terms 
of the Currency Reform Act establishing 
the gold standard, which recently passed 
the Japanese Imperial Diet and which was 
referred to at length in these columns some 
time ago. The bonds now sold, however, 
have not been issued in pursuance of fresh 
legislation, but are the remnant of the 
amount authorized under the financial legis- 
lation passed during the war with China 
and as a consequence of that struggle. 
During the war the Japanese parliament 
authorized borrowing to 
250,000,000 yen, and about 80,000,000 
yen was actually issued. When peace was 
declared the government decided that half 
of the sum authorized, or 125,000,000 yen, 
should be cancelled, but it retained the 
right to put out the balance of 45,000,000 
yen, which is the loan now put out in Lon- 
don. The exact reason for pursuing this 
course is not quite plain. It is intimated 
in London that there is a_ hesitation 
about applying to the Diet for further 
financial legislation at this juncture, but 
on this point as regards the other considera- 
tions that have governed the policy of 
the Japanese treasury there is a mist of 
uncertainty. It has been stated that the 
amount thus borrowed in London is to repay 
advances in specie already made by the 
native banks to the treasury in connection 
with the change of thecurrency toa gold basis. 
Indeed, the conclusion is almost inevitable. 
that the whole transaction is part of the cur- 
rency plan, and is in fact calculated to aid’ 
the treasury in its efforts to draw gold 
from western Europe with which to carry 
out the agreed currency programme. } 

London newspapers devoted to financial 
topics have not, it may be noted, spared 
criticism of the currency reform decided on! 
by Japan. In this case comments from 
such quarters relate, more or less, to the 
alleged proof the new loan affords—that 
the proposed change to a gold basis was 
made largely, if not entirely, because Japan 
was about to signalize its entry into the 
family of large nations by frequent, and 
perhaps heavy, applications to the London 
and continental loan markets. The same 
authorities do not fail in this case to point 
out that Japan, having adopted a policy of 
expansion and armament, has to lay out 
heavy sums for ships and war material, and 
that this loan is possibly only a precursor of 
further applications of the same kind. It 
is also intimated that the war indemnity 
from China, of which a large proportion is 
still to be paid, is a rather poor reliance. 
The balace due is, it seems, about £13,500,- 
000, but its payment is, under the terms 
of peace, spread over a period of five 
years, and, meantime, China is not de- 
barred from contracting loans for other 
purposes than to pay Japan. The wily 
Celestials have shown a full disposition to 
take advantage of this privilege on their 
own account, and there is, according to the 
aforesaid London financial journals, talk of 
another large Chinese loan, which would 
entirely exhaust China’s borrowing capacity. 
The customs receipts of the latter amount 
to only £3,250,000 per annum, and the 
existing debts due in Europe, for which it 
is pledged, absorb fully £2,500,000 of the 
amount. If, as is claimed, the Chinese 
intend to apply for £10,000,000 more at 
5 per cent. in London, the interest and 
sinking funds would absorb very nearly all 
the available balance of this income. 


the extent of] 
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EDITORIAL NOTES. 

Details of stocks of grain available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 





















In store May Indian . 
Wheat. corn. Oats. Barley. Rye 
-- 11,782,000 77,000 171,000 1,009 21,000 
990,000 «see aeee aa 
4,263,000 8,000 251,000 342,000 
N.W. Int.stocks 4,550,000 Jace arc a 
Milwaukee .... 170,000 3,000 13,000 62,000 362,000 

Priv. Elev’s.. 348,000 13,000 373,000 319,000 131,000 
Omaha and C, 

Bluffs. ...2-. S aod 50,000 60,000 10,000 
Burlington .... a5 34,000 22,000 an 
Davenport and 

-Rock Island. 8,000 20,000 2,000 30,000 pte, 
Leavenworth.. 42,000 10,000 14,000 aa 1,000 
Kansas City... 175,000 157,006 166,000 -... 5,000 
St. Joseph..--_. 30,000 290,000 40,000 6,000 5,000 
Chitago..2=2-- 6,208,000 4,857,000 2,965,000 57,000 820,000 

Priv. Elev’s.. 6=3,000 1,825,000 1,276,000 peers i eke 

Peoria 224-- zee 2,000 1,000 29,000 es a ae 

i 35,000 site %5,000 thus 53 
oe 35,000 125,000 a pee f 
ae 30,009 340,000 woe see 
99,000 eons woes wees ase. 
Evansville .... 2,000 eae ner wae sone 
Indianapolis .. 28,coo 83,000 Sona as, eee 
St. Louis... cs 239,000 126,000 6,000 sia st 3 OU, 
Louisville -.... 116,000 43,000 52,000 fg ans 13,000 
Nashville _.... 6,000 40,000 15,000 ase PS 
Memphis. ..... 12,000 26,000 10,000 aise sees 
New Orleans -. a 270,000 Seats: oe See 
Galveston ..... ---2 300,000 Sean ee eee 
Fort Worth. ... 75,000 = 60,000 es aes 
On Mississippi- ne 12,000 45,000 soe ae 

On lakes._-... 1,797,000 1,562,000 2,451,000 55,000 133,000 
. 324,000 292,000 176,000 160,000 491,000 
76,000 1,000 ae «woe 7,000 
Grand Rapids. 21,000 2,000 1,000 ere mins 
Cansing ---2.- 17,006 Ser -s00 sees oes 
Port Huron. 45,000 231,000 743,000 eta arr 
829,000 223,000 43,000 sess > (72,000 
143,000 1,000 79,000 ce er 
1,000 3,000 11,000 4,000 Kash 
70,000 18,000 154,000 5,000 3,000 
2o-£ 6,000 5,000 ae secs 
23,000 5,000 T1,000 ne, 3,000 
625,000 214,000 656,000 525,000 92,000 
140,000 5,000 8,000 Sane 10,00 
23,000 5,000 4,000 1,000 1,000 
ros 30,000 2,000 42,000 — 

48,000 580,000 35,000 

9,000 5,000 8,000 

Fulton. 90,000 20,000 10,000 
Albany edo 25,000 50,000 aa, 
Boston... 176,000 745,000 203,000 1,000 
New York 726,000 2,077,000 1,283,000 359,000 

Afloat 54,000 58,000 baa 34,000 
Philadelphia .. 172,000 288,000 98,000 Loe 
Baltimore ..._. 164,000 609,000 55,000 84,000 

|| Newport News +--+ 171,000 7,000 ae 
Montreal. ..... 366,000 23,000 633,000 61,000 
Toronto... 120,000 a 54,000 sew 
Kingston 25,000 fa ae oe: 12,000 
Winnipeg... -.. 170,000 as ae a ase8 
Manitoba el’v. 1,250,000 ae esac otee see 

Ft.Wm., Pt. Ar. 
& Keewatin_ 2,050,000 <a ey otse cone aece 


May 22, 1897. 39,987,000 15,309,000 12,430,000 
May 23, 1896. 71,333,000 10,416,000 13,301,000 1,027,009 1,561,000 
May 15, 1897- 42,480,000 18,015,000 13,507,000 1,343,0CO 3,416,000 
May 8, 1897 . 45,533,000 18,932,000 14,481,000 2,077,000 3,456,000 
May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
55:946,000 32,670,000 20,672,000 3,514,000 4,128,c00 


Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897... 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27¢,000 26,457,060 19,538,9LO 4,501,000 3,276,000 
Dec. 1, 1896.- 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,7£6,000 23,913,000 17,217,000 6,032,000 2,596,000 
|| Oct. 1, 1806.-. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,000 


Sept. 1,.1896.. 
Aug. 1, 1896 

July 1, 1896.. 
June 1, 1896 - 


§7»588,000 13,608,000 11,410,000 
58,414,000 13,246,000 10,384,000 
61,354,000 1,199,000 14,120,000 
68,773,000 11,231,000 £3,460,000 


790,000 2,328,000 
774,000 1,630,000 
805,000 1,575,000 

957,000 1,467,000 


May 1, 1896 -. 80,390,000 13,239,000 13,426,0C0 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,00€ 14,326,00 1,298,0Cc0 1,031,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,000 2,C81,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896.. 97,769,000 9,164,000 £0,446,000 4,017,000 1,739,000 








Increases and decreases of available wheat — 
stocks, each week, as reported to BRAD-~ 
STREET’S, with comparisons for three Prey] 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, > 


(East of Rocky Mountains.] 











Bush. weekend'’g 1897. 1896, 1895. 1804. 
January 2.. +371,000 +645,000 —578,000 379,000 
January 9.. —-446,000 +671,000 —1,422,000 4-1,045,000 — 
| January 16.. —1,261,000 —177,000 —1,708,0c00 :' 
January 23.. —1,521,000 —472,000 —I,147,000 
January 30.. —1,954,0co —844,000 —1i,935,000 
February 6. —1,891,000 —929,c00 —1,599,000 
|| February 13. —1,237,000 —207,000 —2,152,000 
February 20. —1,491,000 —1,072,000 —2,718,000 
'| February 27. —1,809,000 —846,000 —1,700,000 
March 6.... —1,205,0c0 1,685,000 —1,$89,000 
March13.... —1,213,000 —389,000 —1,553,000 oe 
March 20.... —967,000 —1,227,000 1,590,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —755, : 
—342,000 —1,286,000 —2,310;000 —1,287,000 
—1,229,C00 —1,586,000 —2,629,000 2,219,000 
—948,000 —1,390,c00 —2,451,000 —1,391,000 
—969,00C —1,433,000 —3,442,000 —2,380,000 
3,116,000 —4,359,000 —4,283,000 —2,033,000_ 
—4,151,000 —2,653,000 —3,233,000 —2 1626,000 A 
—34053,000 —-2,629,000 —3,093,000 —1,975,000 
—21493,000 —3,775,000 —2,647,000 —1,655,000 
eeceee —2,560,000 —2,717,000 2,297,000 if 
WA 5 —1,854,000 —3,174,000 —1 .616,000° 
Fine tes 5 45," prt eee —1,739,000 —+2,727,000 —1,526,000 — 
June 20-5220, |) Niseasad —I,723,000 -—1,883,000 —1,853,000 — 
ete —2,103,000 f—3,023,000 
apacta —1,942,009 —1,566,000 
ee + 419,000 —2,158,000 
pocorn —335,000 —1,069,000 
woh eee — 210,000 —855,000 
koe — 872,000 —1,153,000. 
ess —522,000 —540,000 
August 15... a, —580,000 —1,39c¢,000 
Aupustagi lie -cekides —I41,000 —1,366,000 
August 20. cs. scence +417,000 -+1,263,c00 
Sept. “§ecsaaF | Peeee.e +1,1¢4,000 +2,857,000 +43,915,000 
Sept. 3 3-02.) § beeen +1,146,000 +1,960,000 -+2,061,000 
Sépt-tgvassat 5A lesceas 2,273,000 +2,709,000 -+2,693,000 
Sept26.5 ae ee cokes —157,000 -+2,820,000 
October’ 3.5054 eageeu ++2,001,000 +3,094,000 
October ozo) J 2.2228 --3.49T,000 4,706,000 
October a72.0 7 d5.055 + 3,880,000 -++3,785,000 
Octoben'2¢-.4 99) Giese an! + 4,011,000 +5,251,000 
October'3t2.h™ fale. o 4s +1,379,000 3,651,000 
November7) ) Joy. a50 +1,931,000 +4 4,638,000 
Novemberrg ...... +1,653,000 -+-4,353,000 | 1,278,000 ’ 
Novemberar aa. 1,197,000 -+-1,510,000 -+1,729,000 — 
Novembera8 = 3. 555 2,670,000 1,589,000 -+-898.000 
December. 5) | Sess —1,991,000 +237,000 —314,000 
December'i7, @ ease —2,199,000 -4,471,000 -+?,005, 
December:ig,¢ —/ Feecce -++1,236,000 3,636,000 —21 
December 26 eeeeee 579,000 1,737,000 
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CURRENT BUSINESS NEWS. 


Industrial. 

The strike of the 800 silk weavers at Ashely & 
Bailey's silk mills, at Paterson, N. J., has been 
compromised, the men resuming work on Saturday. 

About 200 hundred electricians are on a strike in 
Milwaukee because contractors refuse to grant their 
demand of 31% cents as the minimum wage scale 
per hour, eight hours to constitute a day's work for 
journeymen,. 

An effort is to be made by the Longshoremen’s 
Union at New York to induce carriers to refuse to 
transport unprotected barbed wire. 

The Shoenberger Steel Company, Pittsburgh, 
Pa., has notified the men in its Bessemer and 
blooming mill departments of a reduction of 20 per 
cent. in wages. he laborers will receive $1.12% 
a day hereafter instead of $1.25. Workmen in 
other departments expect to have their wages cut. 
Thus far goo men have had their wages reduced. 

Over four years ago 1,900 members of the Ameri- 
can Flint Glass Workers’ Union protested against 


‘the action of the United States Glass Company, of 


Pittsburgh, Pa., in overworking what is known to 
glassworkers as the ‘‘ unlimited turn,’’ by ordering 
astrike. This was declared off on Saturday. This 
strike is said to have cost the union more than 
$1,000,000. During its progress 400 of the partici- 
pants died. It is thought that a number of the men 
will be reinstated by their former employers. 

The master steamfitters at New York having con- 
ceded an advance of 15 cents a day in the wages of 
the steamfitters’ helpers, the men who have been on 
strike for more than two months, have returned to 
work. This is the strike which caused a number of 
sympathetic strikes in the building industry, and 
which more than once threatened to extend to every 
trade in that industry. 

Part of the National India Rubber Company's 
works at Bristol, R. I., were shut down on Tues- 
day owing to a strike of operatives in the lawn- 
tennis department. They demand a promise from 
the company not to ‘‘dock their pay’’ in future for 
blistered work. 

The Amalgamated Association of Iron & Steel 
Workers, at Detroit, has adopted the wage scale of 
last year withont change. 

Judging from present indications it would seem 
as if Jabor affairs in New York city were about 
to become somewhat more tranquil. This is evi- 
denced by the long-standing steam-fitters’ helpers’ 
strike being settled. During its existence it threat- 
ened to spread to other branches of industry in the 
building trade, but the men have returned to work 
at an advance of 15c. a day. The advance goes 
into effect March 1, 1898. Another disturbing ele- 
ment, the garment-workers’ strike, which has been 
extensive in its ramifications, having extended to 
Brooklyn, N. Y., Newark, N. J., Philadelphia, Pa., 
Boston, Mass., and a number of cities in Con- 
necticut, bids fair to be settled at an early date, 
notwithstanding the statements of the labor teaders, 
who are of the opinion that the differences will not 
be adjusted finally until the latter part of next 
month. Their views are offset to an extent by the 
action of the clothing manufacturers and con- 
tractors, who have so far acceded to the requests 
of the operators that upwards of 3,000 persons have 
gone back to work during the week. On Thurs- 
day the contractors issued a circular in which they 
complained of the action of the operators in deal- 
ing directly with the manufacturers. In this they 
profess to see an attempt fo do away with them, 
and therefore announce their determination to 
fight the strikers to the end. Their opposition is 
considered of no particular importance. There are 
a number of strikes of minor importance in various 
parts of the city. 

A general strike of miners in the coal fields of 
Pennsylvania, Ohio and West Virginia has been 
decided upon by the United Mines Workers of 
America. Their object is to secure a rate of 69c. 
for mining. It is expected that the order will 
be in the hands of the workmen in a few days. 
More than 50,000 miners will be affected by the 
order. 

An agreement has been reached by the operators 
and miners of the Jellico, Ky., coal district whereby 
the operators and miners will send a committee Of 
three each from the employers and the miners to 
investigate conditions in adjoining fields. The 
wage scale will be adjusted according to their 
report. 

At a convention of tinplate manufacturers in 
Pittsburgh, on Thursday, it was practically decided 
not to accede to the demands of the workers for an 
advance in wages. On account of the refusal a 
strike of the workers seems likely. 








Commercial. 

‘*Undercurrents Bearing on Values” is the title 
of a third supplement to Toby’s Digests and Tables, 
published by H. B. Hollins & Co. It is a syntheti- 
cal presentation of statistics, showing the com- 
mercial and financial tendencies of the country 
during a period of years, and is designed to be of 
value to those desiring to gain more than a super- 
ficial knowledge of the undercurrents which ulti- 
mately bear on values. 

It has been announced that the Carnegies are 
prepared to consume 5,000,000 tons of iron ore this 
year, double the quantity they have ever used in 
one year. Practically all of this ore will be fur- 
nished by the Rockefeller mining interest. On 
Saturday an agent of the Rockefellers chartered 
fifteen ore steamers for the season. The Rocke- 
feller interests already own eighteen ore steamers 
and have control of four boats of the American 
Transportation Company, and will charter others, 
as all these will be able to bring down only z,000,- 
ooo tons of ore this season. 

It is reported from Bolivia that the representa- 
tive of an American syndicate has secured a con- 
cession for a railway from Santa Cruz to the River 
Paraguay, a contract for the renting of the Potosi 
mint, which has to be confirmed by the next Con- 
gress, and a loan proposition. ‘There is also an 
idea that American capital may interest itself in 
gold, silver and tin mining in the republic.”’ 

A San Francisco dispatch says that arrangements 
are making to establish a new line of steamers to 
ply between that city and South American ports. 

The Chattanooga Tradesman says: ‘‘ Business in 
some branches of the iron industry shows a marked 
improvement and calls for southern iron are numer- 
ous. The Southern Iron Committee reports the 
total shipments for April to western, eastern and 
European markets as follows: Pig iron, 101,041 
tons; cast iron pipe, 5,700 tons.”’ 

A Milwaukee dispatch states that a company of 
foreign capitalists has been formed which will enter 
upon the manufacture of beet sugar on a gigantic 
scale in Wisconsin and other states. 

The convention of the American Association of 
Railway Accounting Officers was opened at Rich- 
mond, Va., on Wednesday. 

Representatives of many of the independent tele- 
phone exchanges of the west met at Cleveland, 
Ohio, on Thursday, to perfect plans for a combina- 
tion against the Bell Telephone Company. 

The American Pharmaceutical Association, at 
the invitation of the Belgian Minister to this coun- 
try, has named the following delegates to repre- 
sent the association at the International Pharma- 
ceutical Congress at Brussels this summer: Joseph 
P, Remington, of Philadelphia, and Louis Dohme, 
of Baltimore, with Frederick D. Power, of Hudson, 
N. Y., and Adolph Meyer, of New Orleans, as 
alternates. 

A correspondent of the New York Swn, writing 
from Perry, Oklahoma Territory, says: ‘‘ Okla- 
homa Territory has blossomed into a fine wheat 
country. The acreage seeded last fall was very 
large, and estimates from all the counties in the 
territory indicate a yield of from 20,000,000 to 
25,000,000 bushels. This will be four times more 
wheat than was ever produced in the territory be- 
fore. In many sections farmers estimate-a yield of 
from thirty to sixty bushels to the acre.” 


on and after June r. The banks, however, will, 
with the improvement of business and demand for 
money, give due notice to resumption of the old 
rate. 

The Governing Committee of the New York 
Stock Exchange have listed the following securi- 
ties: St. Louis & Iron Mountain Railroad Com- 
pany’s first mortgage gold bonds, extended to May 
I, 1947, at 4% per cent., $4,000,000; New York & 
Erie Railroad Company’s first mortgage gold 
bonds, extended at 4 per cent. to 1947, $2,482,000; 
Western Gas Company's first mortgage collateral 
trust 5 per cent. gold bonds, $3,805,500 and $4,000,- 
000 capital stock; Sunbury & Lewiston Railroad 
Company's first mortgage 4 per cent. gold bonds, 
$500,000; the Capital Traction Company's stock, 
$12,000,000; this company owns and operates 
nearly eighteen miles of street railways in the city 
of Washington, D. C. Tbe total value of the new 
securities listed is $26,787,cco. 

It is announced that the capital stock of the Bell 
Telephone Company, of Missouri, is to be in- 
creased from $400,000 to $2,000,000. 

At the eleventh annual meeting of the Iowa State 
Bankers’ Association, at Ottumwa, May 26, one 
hundred delegates were in attendance. President 
Deming in his annual address recommended con- 
tinuance of the fight on free silver, and said that 
he believed that bankers should refrain from any 
attempt to interfere in future with state legislation. 

The National Bank of Commerce, of Kansas 
City, is announced ‘‘to absorb the business of the 
Metropolitan National Bank, which will wind up 
its affairs. At the time of the last statement the 
latter bank had deposits Of $2,040,000.”” 

The council of administration of the Executive 
Committee of the New York Bankers’ Association, 
at a meeting this week to decide upon a date for 
the annual meeting of the Association, to be held 
at the Grand Union Hotel at Saratoga this sum- 
mer, and to select subjects for papers to be read at 
that time, decided to hold the annual meeting on 
Thursday and Friday, July 15 and 16. Among 
those present at the conference were: President 
Schenck, of New York; John A. Kennedy, secre- 
tary of the association, of Buffalo, and J. G. Can- 
non, of the Fourth National Bank, New York; C. 


Saratoga; S. M. 
Brooklyn; A. B. Hepburn, Third National of New 
York; C. F. Van Inwigen, of Port Jervis; Judge 


Buffalo; F. H. Hamlin, Canandaigua National 
Bank; George T. Dunham, Norwich, Chenango 
National Bank; George R. Williams, First Na- 
tional Bank of Ithaca, and Bradford Rhodes. 

At the annual meeting of stockholders of the 


directors was reélected. 

‘The annual report for 1896 of the Superintendent 
of Insurance of New York upon life, casualty and 
assessment insurance companies shows that the 
gross assets of the life companies are $1,228, 324,- 
341.74, an increase of $85,904,415.21 over last year. 
New York state companies have $730,614,213.86 
assets, an increase of $50,193,725.31. The liabili- 
ties are $1,053,608,138.07, increase $70,938,385.69. 
The liabilities of New York state companies are 
$629,860,200.38. The gross divisible surplus is: 
New York state companies, $109,754,013.48; com- 
panies of other states, $64,962,190.19. ‘I'wenty-five 
casualty and fidelity companies reported: Assets, 
$28,563,940.85 ; liabilities, except capital, $12,749,- 


Financial. 
The following securities, among others, were sold 


by auction this week in New York: 
1o Shares Importers and Traders’ National Bank, 














$100 each ..---.------+-----+-----2---2-7-- 530 6.87; receipts ng I.219.24: disbursements 
$3,000 Galion Water Works Company (Ohio) 6 per Sate P ¥ $ 745 te onal ui 
cent. gold bonds, due 1912 ...-.-.-----.--- 5% $16,274,638.04; risks in force, $2,800,871,565. 
100 Shares Cincinnati, Hamilton & Dayton Railway . 
Company common, $rco each .-...--..-.--. 38% Railroads. 
o Shares New York, Lackawanna & Western . 120% - : . ° 
‘00 Shares Pittsburgh, Cincinnati, Chicago & St.L. 45% The following April gross and net earnings are 
48 Shares Texas Central common...-....--..- --- 10 reported : 
24 Shares Texas Central preferred. .--- 30 APRIL. 
80 Shares Yonkers Gas Light Company. . ‘ 125 f . : 
334 Shares Fairbanks, Morse SCs. 2252 51 —Grossearnings~ —Net earnings— 
334 Shares The Fairbanks Company...-- Le 50% J 1897. 1896. 1897. 1896. 
20 Shares Waguer Palace Car Company..--....-- rs0y | Allegheny Valley... 193,917 193.123 72,298 69,381 
7 Shares American Type Founders’ Company and Buffalo & Su-que - 51,052 40,408 26,564 12,355 
Seo script se scee thee eeea ten Nec ewasecs= 2c, | Georgia ..-. - 103,606 96,287 4,936 4,698 
14 Shares State Trust Company...-..-.--------.- 194% Nash.,Chatt. ‘5 393,229 373,031 129,644 125,418 
1 Membership New York Produce Exchange ... $184 Pitts.,C.,C. & St.L. 1,057,654 1,217,276 2559517 366,103 
so Shares Third Avenue Railroad Company. ----- 150 Pitts., Young.&Ash. 87,940 125,811 20,180 52,699 
$2,080 Atlantic Mutual Insurance Company scrip..... 102-104 San Fran.& Nor.Pac 57,046 559455 12,941 8,651 
7 Shares Continental Fire Insurance Company... 346 Summit Branch ; 119,302 160,083 * 13,409 24,170 
25 Shares United States Mortgage & Trust Co. 226% Lykens Valley 
20 Shares Bank of Manhattan Company -....... 220 Tol.,Peoria & West. 58,703 70,756 10,126 15,721 
13 Shares Giobe Fire Insurance Company. ~.---.. 80 Wrightsville&Tenn 5,088 6,242 T,244 1,042 
=} surane ~ é F 
a aims ee ad Ga oe at? ee The all-rail shipments east-bound from Chicago 
27 Shares Broadway Insurance Company.-------. 100% | amounted last week to 48,057 tons, against 47,696 


tons for the previous week, and 49,305 tons for the 
corresponding week last year. 

Five locomotives, weighing 180,000 pounds each, 
are to be built by the Pennsylvania Railroad Com- 
pany at its shops in Altoona, Pa 

The first train on the Yazoo & Mississippi Valley 
Railroad since the overflow arrived at Greenville, 
Miss., last Sunday. 

In the United States Circuit Court in Charleston, 
S. C., on Wednesday a decree was issued for the 


The United States Leather Company has de- 
clared a dividend of 1 per cent. on its preferred 
stock, payatle July 1. 

he Delaware & Hudson Canal Company has 
declared a quarterly dividend of 1% per cent., pay- 
able June 15. ’ 

It has been decided by the Chicago Clearing 
House Association banks to reduce the rates of 
interest paid on country bank deposits from 2 per 
cent. to1% percent. The change goes into effect 








Eddy, Bank of Syracuse; J. H. De Riddler, of 
Driswold, People’s Bank of 


Seymour Dexter, of Elmira; A. J. Barnes, of 


Pacific Mail Steamship Company the old board of 












600.71; capital, $10,179,600; net surplus, $5,673,- 





sale of the Wilmington, Newbern & Norfolk Rail- 
way. 
August 1. 


It is understood the sale will take place about 


A special meeting of the stockholders of the New 
York Central & Hudson River Railroad Company 
was held in Albany, N. Y., on Wednesday, for the 
purpose of authorizing the proposed issue of $100,- 


000,000 of 3% per cent. bonds to take up outstand- 


ing issues bearing a higher rate of interest. The 


largest representation of stock present at any meet- 


ing in recent years was voted by President Depew, 
who deposited the votes of stockholders represent- 
ing $70,069,200 in favor of the issue. 

A new organization, to be known as the South- 
western Traffic Bureau, is to be formed out of the 
Southwestern Traffic Association, An agreement 
has been drawn up and submitted to legal author- 
ities, who are of the opinion that there is nothing 
in it repugnant to the decision of the Supreme 
Court in the transmissouri case. It is expected 
that rates will be as well maintained under the new 
agreement as under the old. 


Foreign. 

A Washington dispatch says: ‘‘ Walter Ken- 
nedy, of Pittsburgh, Pa., has taken charge of the 
Chinese iron works at Han Yang, under instruc- 
tion of Sheng Taoti, and is making good steel rails, 
30 feet in length, at the rate of 120 per day. United 
States Consul Child, who reports the fact to the 
State Department, says the Chinese officials are 
well pleased at the skill Kennedy has evinced in 
getting their plant in order. The rails are shipped 
to Shanghai to be used on the Woosung Railroad.” 

The London Daily Financial News says: ‘‘ By all 
means let the United States Government relieve its 
starving citizens abroad, and, if need be, deport 
them from Cuba; but as they are there in pursuit 
of their own advantage, their sufferings afford no 
legitimate ground of complaint against Spain.” 

Minister Coxe, from Guatemala City, has tele- 
graphed the Department of State that an executive 
decree relieves all Guatemala banks from obligation 
to redeem their notes or other obligations in specie 
and makes bank notes legal tender till January Irext. 

A Russian correspondent informs London J/a- 
chinery Markets ‘‘ that there is now a great opening 
for locomotives and wagons in Russia. He states 
that the Russian railways require 300 locomotives 
at once and more thin 1,000 wagons aunually, and 
he suggests that a company should be formed with 
a capital of about 3,000,000 rubles to establish 
wagon and locomotive works near the newly dis- 
covered iron and coil mines in the south of the 
empire. Such a company, he estimates, might 
fairly expect to receive dividends of from 15 to 20 
per cent.” ; 

A dispatch to the London 77mes from Buenos 
Ayres says: ‘‘ The sugar industry is threatened 
with a severe crisis owing to over-production. The 
excess of available export for the current year is 
more than Ico,000 tons.”’ 

The discovery of one of the largest coal fields in 
the world is reported to the State Department by 
the United States consul at Carthagena, Colombia. 
‘“The fields are in the department of Bolivar, in 
Colombia, eight to twelve miles from the Bay of 
Cispati, and forty-eight miles from Carthagena. 
The coal is semi-anthracite and anthracite, and is 
good steam coal. The fields contain about 300,000,- 
ooo tons, and comprise 215,000 acres,” 

An egg famine has resulted in Cuba from the 
war, and United States Vice-Consul Hyatt, at 
Santiago, suggests that ‘‘there is an excellent 
market there for American eggs. ‘The eggs sell in 
Cuba for about 40c. a dozen. The duties amount 
to about toc. a dozen.” 

An article in the German Marine Rundschau, in 
discussing the comparative strength of the navies 
of Europe, arrives at the following conclusions: 
‘«There is only one sea power of the first rank— 
England. The French navy is barely half as 
strong, and France must consequently be classified 
as a sea power of the second rank. As none of the 
other naval powers are equal to France they are 
placed in the third class, which includes the Rus- 
sian, the United States, the Jipanese, the Italian, 
and the German fleets. Expressing the fighting 
value of the various fleets in terms of units, the 
author of the article estimates the English fleet at 
t,o0r, the French at 466, the Russian at 280, the 
American at 195, the Japanese at 179.” 

The Minister of Belgium has informed the De- 
partment of State that the Society of Architecture 
of Belgium has taken the initiative in convoking an 
international congress of architects to meet at Brus- 
sels August 28 and to continue till September 2 
following. During the congress a retrospective 
exposition of architecture will be organized. The 
United States Government is invited to send special 
delegates to represent it in the congress. 
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well; that the legislature is the sole judge of the 
justice or expediency of a law which does not con- 
flict with the state or federal constitution; that the 
recital in a statute of the facts which moved the 
legislature to pass it is no cause for overthrowing 
the law, although the judges should be convinced 
that the facts recited do not exist; that such recital 
is in no sense a judicial determination of the ex- 
istence of the facts recited, and that it is not a 
necessary part of the statute. 


RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET'S.] 
















































Bank—Dealing in Stocks. 

A national bank has noright to deal in stocks, 
although it may accept them as securities, and it 
may plead its want of authority as a defense to 
an effort to enforce against it the liability of a stock- 
holder, according to the decision of the Supreme 
Court of the United States in the case of the Cali- 
fornia National State Bank vs. Kennedy. Fe Ae eee 

Creditors’ Claim—Insolvent Firm. 

The Kentucky Court of Appeals held, in the re- 
cent case of Wakefield vs. The First National 
Bank of Georgetown, that where the unsecured 
creditors of an assignor agreed to accept in full 
discharge of ‘their demands and claims 20 per cent. 
thereof, or 20c. on the dollar, such agreement of 
composition was valid and enforcible, and that 
where those unsecured creditors were designated in 
the contract as those ‘‘ whose debts are not secured 
by parties bound to them as codbligors with said 
assignor,”’ and the contract of composition further 
provided that the same was not to affect the lien of 
any secured creditor, and where it appeared that an 
insolvent firm was codbligor with an assignor of 
a note for $800, such note or debt was not included 
with debts secured by parties bound to creditors as 
codbligors with the assignor, and that such claim 
was unsecured to the extent that the insolvent firm 
failed to pay the same. 





Railroads—Fencing Roads—Liability. 

According to the decision of the Supreme Court 
of Minnesota in the case of Rosse vs. The St. Paul 
& Duluth Railroad Company, the Minnesota statute 
requiring railway companies to fence their roads is 
not exclusively designed to prevent domestic ani- 
mals from straying upon the track, but where a 
young child, which is non sui juris, strays upon the 
track in consequence of the failure of a railroad 
company to erect a fence as required by the statute, 
and is injured by a train, the company is liable for 
the injury. 





Note—Action—Agreement. 

The Supreme Court of Georgia held, in the case 
of Gentry vs. Walker, that it was error on the trial 
of an action upon a promissory note brought by 
the payee against the maker to strike out a plea 
which, in substance, alleged that the action had been 
premaiurely begun, because after the maturity of 
the note the time for its payment had, by a written 
agreement between the parties thereto, founded 
upon a valuable consideration, been extended to a 
date subsequent to that upon which the declaration 
was filed, a copy of the alleged agreement, the 
terms of which apparently sustained the allegations 
of the plea, being set forth. 


Railroad—Employer—Accident— Liability 

The Supreme Court of Georgia held, in the 
recent case of the Rome, Railway Company vs. 
Thompson, that where a platform constituting a 
part of a contrivance for weighing cars was so con- 
structed as to become a portion of a railroad track, 
which was used not only when cars were weighed 
but also for switching them from place to place 
in the yard of the company wherein such track 
was situated, and where cars were constantly 
rolled over such platform, the party upon whom 
rested the duty of keeping and maintaining them 
and the entire track in safe condiiion was bound 
to keep such platform in like condition, because the 
duty referred to related to that portion of the track 
as much as to any other portion of the same, and 
that a railroad company which rented and gave 
complete possession and control of its yards and 
the tracks therein to the receiver of another railroad 
company, in consideration of a stipulated rental in 
money and an undertaking by the tenant to do 
certain switching of the landlord in the yard, but 
which remained bound to keep up such tracks in a 
safe condition, was relatively to the receiver's 
employees under the duty of so keeping the tracks 
as to render their use harmless to these employees, 
and was responsible to one of the latter for the con- 
sequences of its own negligent failure to comply 
with this duty. 





Corporation—Agent—Receiver. 

According to the decision of the Supreme Court 
of Indiana, in the case of MacFarland et al. vs. 
Pierce et al., the fact that his salary depends upon 
the continued operation of its business by a corpo- 
ration does not give a manager or other salaried 
officer or agent of the corporation the right to 
appeal from an order appointing a receiver, nor 
can he maintain an appeal from such order on the 
ground that he has charge and possession of the 
property of the corporation as its servant and 
agent. 





Elevator—Accident—Liability. 

The case of Ramsdell vs. Jordan et al., recently 
decided by the Supreme Court of Massachusetts, 
was brought to recover for injuries to an express- 
man who was crushed by an elevator. It appeared 
that the elevator bell was out of order, and that the 
expressman who had goods to deliver was shouting 
up the elevator well when the accident happened. 
The court held that a verdict for the defendant was 
rightly ordered because it was plainly danger- 
ous for a person to put his head into an elevator 
well for the purpose of shouting up the shaft for 
the car to come down. 





National Bank—Note—Interest. 

The Kentucky Court of Appeals held, in the 
recent case of the Marion National Bank ys. 
Thompson, that under section 5,197 of the United 
States Revised Statutes, a national bank is author- 
ized to take, receive or charge on loans interest 
at the rate of 6 per cent. only; that by the succeed- 
ing section where a greater rate is knowingly 
charged there is a forfeiture of the entire interest, 
which the note, bill or other evidence of debt 
carries with it, and which has been agreed to be 
paid thereon, and that where the interest has been 
paid the person paying it, or his legal representa- 
tive, may recover back in an action for that purpose 
twice the amount of the interest thus paid, provided 
his action is commenced within two years from the 
time the usurious action occurred. The court 
further held, that where a note is given for a sum, 
and also for an amount which is interest at the 
usurious rate, the note carries the interest with it, 
whether it be shown by the writing or not; that 
where the note purports to draw interest at a 
usurious rate when there is an agreement to pay 
interest on the note, when the note is renewed for a 
given time at a usurious rate of interest and that 
interest is embraced in the renewal note for the 
time it is to run, then the note carries with it the 
interest, andina suit on the note the entire interest 
must be forfeited; that where the interest has been 
actually paid, then the payor or his legal represen- 
tative may recover back in a separate action, in the 
nature of an action of debt, twice the amount of 
the interest so paid, this latter being in the nature 
of a penalty; and that an action to recover double 
the amount of usurious interest paid must be 
brought within two years after the transaction 
occurred in which the usury is paid, and this cause 
of action cannot be used as a set-off in an action 
on the note, 


Land—Road—Damages. 

The Supreme Court of Minnesota held, in the 
case of Ehle et al. vs. the Board of County 
Commissioners of Itasca County, that a person 
who has made an entry on government Jand under 
the provisions of the United States Homestead act 
at the proper land office, has received a receiver's 
receipt for the fees required upon such entry, and 
resides upon the land conveyed by such entry, when 
county commissioners lay out and establish a pub- 
lic road across the same, as authorized by section 
1,838 of the General Statutes of 1894, must be 
treated and considered as the owner of the land for 
all purposes connected with the laying out and 
establishment of such road, and is therefore en- 
titled to have the damage he has sustained assessed 
and awarded by the commissioners, 


Constitutional Law—Natural Gas. 

The Supreme Court of Indiana held, in the 
recent case of Townsend vs. The State, that the 
Indiana Act of 1891, declaring it to be a misde- 
meanor punishable by fine to burn natural gas for 
illuminating in flambeau lights, was constitutional. 
The court said that the constitution only guaran- 
tees to citizens the inalienable right to liberty and 
pursuit of happiness so far as the exercises of these 
rights does not conflict with the exercise of similar 
rights on the part of others or with the good of the 
general public; that the right of the owner of the 
gas well io draw from the common reservoir or 
stock beneath the ground is analogous to his right 
to take wild animals or fish on his own land; that 
he may be restrained by law from needlessly and 
wastefully destroying that part of the common 
stock which is drawn to the surface through his 


BRADSTREET’S, SATURDAY, MAY 29, 1897. 


BUSINESS NOTES. . 


Activity in the Sheffield Tool Trade. 


London Machinery Market says: ‘‘ The oldest 
members of the engineers’ tool trade in Sheffield 
state that they can scarcely remember the time 
when there was such a rush of work as at the pres- 
ent; many firms find that competent workmen are 
hardly obtainable. For a time there were appre- 
hensions that some of the great American firms, 
who had gone heavily into the manufacture of 
large circular saws and long band saws, were 
going not only to run away with the colonial trade, 
but to seriously affect the trade at home. Several 
firms are at the present time producing more tools 
than ever before in their experience, and the 
demand is so great as to necessitate considerable 
extensions to works and plant.” 


The Biggest Steamer. 

The New York Tyidune says: ‘‘ The launching 
of the North German Lloyd Line express steamer 
Kaiser Wilhelm der Grosse, built by the Vulcan 
Steamship Company at Stettin, which took place 
on Wednesday of last week, marks the beginning 
of a new epoch in the passenger service of that 
prominent Atlantic line. The importance attached 
to the floating of this steamship by the German 
nation was attested by the presence at the scene of 
Emperor William and of a large representation of 
government officials, besides some ten thousand 
spectators. ‘The new steamship is the largest one 
afloat, measuring 648 feet over all to the Lucania’s 
and Campania’s 620 feet and the Great Eastern’s 
691 feet.. Her maiden voyage to this port will be 
made in September ; she will sail from Bremen on 
September 13.”’ 





Damming the Rio Grande. 


The Engineering News says: ‘‘ The damming of 
the Rio Grande river by an English corporation for 
irrigation purposes is objected to by the Mexican 
government, in a communication to the State De- 
partment of the United States, as seriously interfer- 
ing with navigation. The proposed dam was to be 
located on the American side at Elephant Butts, 
New Mexico, and authority for its construction was 
granted by the Secretary of the Interior under the 
Desert Land laws. Attorney-General McKenna 
has now decided that the construction of the dam 
would injure persons along the Mexican side of the 
river, and would therefore be a violation of inter- 
national law. He has consequently instituted civil 
and criminal proceedings to stop the work. The 
projected international dam at El Paso would also 
become useless if the Elephant Butts dam were 
erected, according to a report made to the War 
Department by Colonel Anson Mills, U. S. A., and 
international boundary commissioner.” 





Railway Development in China. 

The Ratlway Age says: ‘‘ The Chinese govern- 
ment is slowly but surely pushing forward the rail- 
way from Tientsin to Peking, and it is expected 
that in June the traveler or other ‘‘ foreign devil” 
will be able to go by rail from the seashore to the 
gates of the mysterious capital. This will add 
about go miles to the 124 miles of the road from 
Tientsin to the Kaiping coal mines, which now 
constitutes the railway system of China. The spell 
of prejudice has been broken and several other 
railway enterprises are now on foot. The chief of 
these, a great trunk line from Peking southwesterly 
to Hankow on the coast, a distance of some 1,400 
miles, has already been started, with a small 
government subsidy, but its rapid construction is 
not to be expected. A short road from Shanghai 
to Woosung is also in progress. It may be well, 
however, to anticipate many inquries by assuring 
our readers that there is not at present, nor is there 
likely to be for a long time to come, any demand 
for American railway men in China."’ 





Pittsburgh’s Connection with Lake Erie. 

The Philadelphia Ledger says: ‘‘The scheme 
for a ship canal from Lake Erie to Pittsburgh is 
said to have been killed by the new Carnegie Rail- 
road, built to carry Lake Superior ore to the Pitts- 
burgh furnaces ; butif this is true, there never was 
much need of the canal. Mr. Carnegie, it is further 
said, has arranged to use 5,000,000 tons of ore this 
year, practically all of which, besides a large 
amount of miscellaneous freight in connection with 
it, will be carried over his railroad and will prob- 
ably take up most of its carrying capacity. Ifthe 
canal was to be of use only to feed the Pittsburgh 
furnaces that was very little reason for building it. 
If it was to take a large amount of lake commerce 
to the Ohio, and thence to the Mississippi and the 
Gulf, the new railroad will scarcely supersede it, 





The scheme, however, may well remain in abey- 
ance a few years longer; in time the increas- 
ing call for water carriers for the heavy freight 
will demand the building not only of this canal, 
but of several others, many of which are already 
projected.” 


Northwest Wheat Supplies. 

The Minneapolis MJarket Record says: ‘‘ There 
is now in store in Minneapolis the smallest sup- 
ply of wheat held on the middle of May since 1894, ; 
and the smallest since 1891, compared with the 
local milling capacity and the natural demand for 
shipment. But there is more in country storage 
than in 1894 or 1895. On the other hand, Duluth 
has less than in any other year at this time since 
1891. There is probably enough wheat for nat- 
ural milling until harvesting and marketing of the 
new crop if only the ordinary amount is taken out { 
by shipment. It is understood that the Duluth 
supply is about all sold to go out, and the report is 
that 750,000 bushels is sold to go out from here. 
If there is no mistake in this information there is 
possibility of sharp demand for the supply when 
July comes. It is found some 15,000,000 bushels 
are here and due naturally to come here, now out 
of farmers’ hands. ‘There may be in farmers’ 
hands some 5,000,000 more that could come here 
if effort enough were made to bring it here. 
Nearly 20,000,000 will be wanted of old wheat to 
grind in Minneapolis if the same rate of milling 
exists as existed last year or even exists now. If 
prices get too high to make flour profitably the out- 
put will naturally be reduced, or new wheat may 
have to be used earlier than is common or desir- 
able.” ' 


Traffic Through the “Soo.” 

The Engineering and Mining Journal says: ‘‘ The 
statistics collected at the Sault Ste. Marie Canal, 
which connects Lakes Superior and Huron, show 
that in 1896 not only was the lake freight traffic the 
largest on record, but also that the freight rates 
were the lowest ever known in this or probably in 
any other country. The estimated quantity of 
freight carried was 16,238,213 tons, or about twice 
as great as that passing through the Suez Canal. 
The ton-mileage was 13,582,641,886, the average 
distance which freight was carried being 836.4 
miles. Based upon these figures the average rate 
on all freight in the season of 1896 was 0.099 cent— 
less than one mill—per ton-mile. This was a con- 
siderable reduction on the average of 1895, which 
was 0.114 cent per ton-mile. It must be remem- 
bered that this includes all classes of freight, and 
that on the heavier freights, such as coal and iron 
ore, the rate was somewhat lower. The rate also 
includes the loading and unloading, charges being 
from dock to dock. It is the possibility of carrying 
a ton of ore a thousand miles for something less 
than a dollar which has made the use of Lake Su- 
perior iron ores so extensive; and it is this which 
has permitted so great an expansion of the iron 
trade in the central west. Without the lake high- 
way, lake methods and charges, the production of 
iron and steel at present costs in western Pennsyl- 
vania would have been impossible.” 
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Machinery in Spanish Countries. 

In a recent report to Lord Salisbury by the Eng- 
lish consul at Barcelona are ‘‘some hints which 
may well be considered by American manufac- 
turers who would like to have a South American 
market for machinery. The consul says that in 
the way of catalogues much remains to be done by 
the majority of manufacturers. They ought to 
bear in mind that it is almost useless sending out 
catalogues in English. More care ought to be ob- 
served in the translations, which are often evidently 
confided to persons entirely ignorant of machinery, 
with the result that Anglo-Spanish catalogues are 
often as funny as Germano-English. It is abso- 
lutely necessary for the proper translation of ma- 
chinery catalogues that the translator should un- 
derstand not only the language, but also the 
machinery. Again, some otherwise valuable cata- 
logues are spoilt by the weights and dimensions 
being given in English instead of being reduced to 
the metric system, while production is stated per 
day or week without specifying the hours, and con- 
sumption of gas or petroleum motors is given in 
pence per horse-power instead of in cubic meters 
of gas or liters of petroleum. The catalogue 
which stands the best chance of being kept and 
consulted is the small or medium sized pamphlet or 
book, in which prices, packing and delivery 
charges, f. 0. b. to shipping port, gross and net 





weights and cubic measurements are ali clearly t 
stated. Copies of testimonials are useless, a well- : 
digested list of users being of more.value to con-_ : 


vince the purchaser,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 







































































































































































































































































































































































































Rate Sat., May 22. Mon., May 24. Tues., May 25. || Wed., May 26. || Thurs., May 27.|| Frt., May 28. 
Date per Highest Highest 
Stock Bonded = payment cent. ||Divi’nad|| Sales of and and x ey 5 = & =e 
tleage, last last ertod. || the week, lowest lowest STOCKS. b& fa) b 9 9 tb il 9 tb 9 
outstanding. |\\/ndebtedness dividend || divi- A x 8 § © 8 3 a a 3 5 8 g = 8 = = a 5 
a a = *. 
declared, || dend. Shares. 1896. 1897. 5 3 £ 5 g g S 8 z s 3 : = 3 : = Fy 
$12,000,000 || -.-..-.. 2 ||Q. Mar. 65 135 155 Adama Bx pres9. 2 oe esis xc asc de scee sees] | nm -- -- ||t493%4|149 |149 ||150 |150 |r50 a Re oa a - -- |[ts0 |149%l150 
20,237,100 } 3,068,000) -- wees 168 7%\|| 14% American Cotton Oil Co. common.. : - =< af = Er =e +. e 9%| 9o%| 9%l] -- = ye 10 9%| 10 
10,198,600 re 3 |\J. & D. 365 37 594% American Cotton Oil Co. pfd --...-.- es : . 54%] 54%] 5434]] -- -- -- 5444| 5444] 54%4]| 5394) 5354] 5334|| 5444] 5344] 5416 
18,000,000 |} ~...-.-- 3 |. & J. 65 105 114% American Express.....-.--- = ae -- |[rrg far24g|arz |irra |[1134g/r14 * : - |[trgtglarg farg's|] -- = a 
26,491,200 t A ee ae as 51305 4%|| 1444 American Spirits Mfg Co...-....-..----- tolg] 10%] to}gi] 10 95@| 10 10 9%| 10 1034] 10}g] 10}G]] 10%] 10 | xolgl| 10%] 97%] 104g 
6,662,820 sega == sate 2,230 15%'| 34% American Spirits Mfg Co pfd non-cum..|| -- 2 = 28 | 2744] 275@|| 28%] 2834] 28%4]] .- 2844] 28%] 284 ]|| 2844] 28 | 28% 
37»500,000 || ---.--.--- 3 } Q 77281 5 I185g American Sugar Refining Co.#__........ 113% J113%|113%4| [x04 [x73 | 1937Gl|ETS9G|113 94 | 114% ||1 16 44 | 11476) 11578 11634 |115 16] 115 4411644 | 11514 | 11614 
37+500,000 _ 1% : 961 9244|| 10534 American Sugar Refining Co. pfd* . 103 44 |103 44| 103 44||10334| 10334|1033¢||104 |104. [104 |]rog |10334/ 10354} |104 44 |103 34 | 104 44] |1045¢] 104 4 [1045 
14,000,000 1% Q. 7 78 gt American Telegraph & Cable ...... sree ee aa Sey een aes ai = ae oa a5 ‘ a 87% 87% 87% SOM he me 
17,900,000 p 2 6,208 51 79% American Tobecco.-.......-. 7044] 79 | 70 70%} 6944) 70%|| 72 | 70 | 70 71%| 79%) 7% 79%) 7274| 79%)| 79%| 704] 70% 
11,935,000 . 2 Q. 10 92 108 American Tobacco pfd. : a, -- |\r03 {103 [103 ze ~ = . ae a = e = 2 = 2 
31250,000 : *s aeee 120 6%|| 10% Ann Arbon sada taee .chcneecanee a ae ae ae = “6 s -- 9%| 934| 9%l| -- ae = ~ = re 
4,000,000 - os ease 304 17%l| 27% Ann Arbor pfd, non-cumulative - - 5 “8 ~ 25 25 25 = =a =~ 2714| 27 27 o2 ay “$i ae . + 
102,000,000 }i62 218,500 ae ee 6,425 _ 12% Atchison, Topeka & Santa Fe new . 10%] 10%] 1034}| 105g] rol] 105g]| 105g} 103g] 1044|| 1034] 105g] 1034)| 14 10%} ro¥%|| 14 10%| 145 
‘aber " iA 52 Cece 38,169 ae 25% aie ane & Santa Fe pfd.. 195g| 194%] 195@|| 203¢| 19 2044|| 2034| 2034| 2046|| 2144| 2046] 2114|| 2174| 2136] 215¢]| 2176) 2144] 2134 
79:769,300 38,913,020) -- aeee 5-5, i tlantic BCHIC So eos ates cs : = is aa se oe -- a Ste ne - -- eee eo - Y 
25,000,000 128,043,880 2 ||IM.&N 10,869 10% = Baltimore & Ohio common 12 1134| 12 12%| 117%] 1234|| 12%| 124%] 1244]| 1244] 105g) 11 0%] 9%] 10 10%| 9%4| 10% 
1,500,000 || -------- ae see 100 Mi 13% zey Bete AGM a oe eeaple ms es =< =~ An ale ar a s *- oA 3 as oaks S 85%] 85g] 85g 
20,000,000 4,875,000 oo See 47 18 21% rooklyn Rapid Transit Co.* 20 20 20 19 19 19 % Ae, or 4 ee 18%] 1 184g|| .. ae a 
15,000,000 12,3 36,000) 3 ||D. & J. Ppt! 75%|| 110 Brooklyn Union Gas. ....--.26<...2. |Inog%|xos [ros |]xos |xos |xo5 ||ros |x05 |105 ||105%|x05%{ ]}105%4||10424|104%4|10444||105  |1e5 105 
6,000,000 10,338,00c¢ == pen as 51 58 Buffalo, Rochester & Pittsburgh pfd ....|| -- =< *s 5 <3 = i te oe a ae =e -- = ais = ae 
15,000,000 19,020,000) x |jF. & A. 710 40%|| 51% Canada Southern. 226s css cnn cos ca cnc vase Fi - * 47 47 47 ao ze «- 47%| 47 47%4|| 47 ATE | 42 47%| 47%! 47346 
65,000,000 48,088,086) c |jA. & O. 1,150 52 57% Canadian Pacific... |] 554] 5544| 55%|| -- a e. we Se ‘s PS . 56%| 5676) 567%%|| 57%] 57 57% 
68,000,000 58,849,000) IF. & A, 130 13 15 Central Pacific..... AE y ss 834] 83g] 834)| 8%] 8%6) B%sl] . i ae B34| 834) 834)] -. _ ee 
60,585,900 65,040,512 Ses S 5 % 2,240 ir = $e corenpeske = Ohio 16 16 16 16% 16 16% 1644] 16%] 16¥%l] 1634] 1614] 16%4|| 16%4| 16 16 Ee 4 a 
22,230,600 9,073,850) 1% le. 8 146 I icago SOIT eas eseeraeea ne -- -- 151ig|rso 15th] -- oe -- a BS 33 -- -- “- =< a ad 
82,004,200 127,152,900 x |/Q. June Linas 53 78% Chicago, Burlington & Quincy. 74%| 74 | 74%|| 7544] 73° | 7396|| 7546| 74%) 75 75%| 743%| 75%4|| 76 | 75396] 75%|| 7644] 7544] 7644 
6,397,800 31 18,154,009 oe oe 374] 45 Chicago & Fast Illinois .--.... Sede ASSN Mee aah ee, ol ser aa ES eee seg | WE Vg Dil Tos Fa | ee Wei | 
4,830,700 eel 14 A n. oe 89 9) icago ast Iiinois pid sas. o5<- = a4 a ae a ae 7s ea < a Pe Sy sz, Hes ie a a 
24,885,800 24,346,000) 2 Q. 106,122 4456|| 8436 ae a ae Trust Co. Receipts.|| 8174] 8144] 815|] 8234] 815g] 8244]| 82 | 803%] 8124|| 8176] 8034] 8134|| 8134] 80%) Bx74)| 8314) Bxi4| 8315 
20,825,245 || -------- = news 2 RR 4 5 capo GreatwWiestern) W-n, sanessceucs 2 oe <= ae ae = =a <= s = fe =i +. ws = = 73 
de27.a68} fegieawec 2 ||A. & O.|| 8,772 59%|| 78% Chicago, Milwaukee & St. Paul ....._... 7434| 7494) 74¥6)| 75 | 7344] 75 || 7546] 7434| 7456]! 75%) 7494) 7536|| 7578] 7476] 7 75%| 7434) 75% 
26,156,900 932% Z%||A. & O. 324 117%4|| 143 Chicago, Milwaukee & St. Paul pfd --.- 1324 |132 44 |13249/|132%|132 |132 1/133. 1133 |133 |[t33_|t33_ |233 133 | 133. 133. ||134 134 
ae eee 131,664,500 2u\|J. & J. 4.840 85 %]] 11034 Chicago & Northwestern ___. _...||105 34 |1205 4 |105,%4 | 105 44 | 104% | 105 44| 110556] 105 44] 105 44] |106 14 | 105 3% | 106 14] |106 % |105 34 | 105 %4| |10676 | 105 34 | 10674 
22,347,000 ia 134||Q. Apr. oe 142 1564 Chicago & Northwestern pfd- - ae 3 < oui ise t = es = 155 |15444|15444|| -- ery | ie = a a 
46,156,000 62,712,000) 1110. May.|! 22,354 49%|| 70 Chicago, Rock Island & Pacific --_.. 64 | 6374} 6374)! 6434) 63%) 6454 65. 64%] 64%4|| 6534| 6434| 65% 65% 657% 55% 65%] 6534] 65% 
21,403,203 24,840,800 2 Ree 23,235 30%%|| 64% Chicago, St. P., Minneap. & Omaha... 5758| 574] 5758|| 5844] 565¢] 58%4|| 5844] 5794] 5744|| 5846] 5776] 5844]] 5524] 584) 58%4|| 587g] 58 | 587% 
12,646,833 ‘aot 34%||F. & A WP 6 117 143% Chicago, St. P., Minneap. & Omaha pfd - - -- +. <> i = = 2 ae, Ee. -° aan = we pa 
28,000,000 6 14 cies 5,646 19%|| 33% Cleveland, Cincinnati, Chic. & St. L....- 29 29 29 29%| 29 29\%4|| 29 2834| 28%4]| 291%] 28%| 28%]| 29 2844) 2844|| 28 26%| 274 
Ste 52,9651730 1¥4|1Q. Oct 182 73 Bol, Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- g S Fe ES ae i & ae 7 77 77 75 75 | 75 75 | 75 75 
§,000,000 || ...----- - Xr |), =--- 50 36 40% Cleveland, Lorain & Wheeling pfd...... oe || es -- aS ke a 38 | 38 | 38 <2 a 3 a - - “5 wa 
6,000,000 1,074,000 as 200 y I ColoradoCoal& Iron DevelopmentCo.com|| -- -- *- “- =< : = =. -- = ss és pe ee ce % Ml & 
11,000,000 6,000,000! 1% Q. 620 1458|| 27 Colorado Fuel & Iron common -....-... se « 164%| 164%| 16%|| 16 | 16 | 16 1644| 16%] 1644|| 1694] 1634] 163%4]] .. | .. Po 
4,700,000 946,000 s aS nes ¥% 4% Col. & Hock. C. & I. Co. T.R. all inst. paid] -- Ban ae eualiee= = he - au pa by = x ee Gs e ea Pe 
1,696,300 42 ae 600 r2i4|| 18 Columbus, Hocking Valley & Toledo ...|| 3 2%) 3 2%| 2%| 2%] 2%] 2%| 241) 234] 23%] 23%|| 27%] 276] 27%]! -- 3 Ee 
2,000,000 } 351703,000 2u\|J. & J Rag 48 40 Columbus, Hocking Valley & Toledo pfd||-- | -- | -- ||-- | -- | -- |[-- | -- | -- POCA ars |e = ule EE) pee |e 
35,430,060 2,448,000) 2 Q. M. 2,756 133 164 Consolidated Gas Company... 16r |x6x |x6x_ |lrs59%l158 |159 ||160 |15944/160_ ||1594|15934/159 44 15974 1594 159%4||162  |16034| 16014 
35,000,000 5,000,00c 1¥||Q. Sept. 9,642 114%|| 121% Delaware & Hudson Canal -....- 10344]10234|1027%||104 |10244]104 ||10444 |10344]10334||103 4 |103 | 39344] |193 4, 1025§ | 1029@| |10334 |1025g| 10334 
26,200,000 3,067,000] 13%|| Q. A. 740 138 158 Delaware, Lackawanna & Western as = -- ||14846)14744|148%]|248%4 [148 114814 |11 4834] 14834) 14834] -- -- -- |[x48 [148 [148 
38,000,000 00 ss scae fae’ 10 124% Denver & Rio Grande ---........ AS at Ag oe : Pe we ss a zo BS 2 ze sa a4 : ae = 
aipeniaa a SBxEIO 900 x |\J, & J 126 37 43% Denver & Rio Grande pfd ._............ ee Hee | ee |] 3634) 38% | 383¢]] 3834] 38%] 3844|| -. | <2 Pee [[-- Je | = See es 
12,000,000 23,000,000) a4 wee 100 3% 3% Duluth, South Shore & Atlantic common*}| -- ee we <3 it 3 = = ae ee net s Say Ny hse 3 3 3 
7:938,000 6,430,000 1% Q. 550 89 116 Edison Electric Illuminating Co., N. Y..|| -- - -- |jtr2 |xxr2 |xr2 |j1rq |114 [114 |ixr5 |11434/1I5 115 4 1154 r15%||116 |116 |x16 
100,000,000 E sed 300 ro¥|| 15% Erie... ..-.--- a ve wa ae P a = ee : E. ea 12% 12% 12% 12] 12)4| 12% 
30,000,000 § 175,200,00 = 360 24 35% Erie rst pfd . 27%| 27%| 27%|| 28 28 28 = ie . 29 29 29 3044] 30%] 3049|| .. = a» 
16,000,000 oe 100 13 2r Erie2d Did ccasece-lsanuess Eilon Be ce, 1544| 1544] 1536|| -- = ee = ae Fe -- -- - ee Se a 
6,342,000 10,429,000 Ns tise cathe 30 30 Flint & Pere Marquette pfd_... s+ | = 2 ae Cal ie “es ea tise ai “ mom pee eee UP 8 oe a 
30,460,000 8,750,000 2 Q. 4,686 20 364% General Electric Co. common .. 30%] 30 30 314%] 30 31%1| 3144] 3034] 30%%]| 3034] 3034] 3034]| 3° 30%] 3r 31 31 3r 
25,000,000 15,000,000 1% Q. 140 109 123 Great Northern pfd.-.-....-- As ae S a ie -- |\rex |zax |ze2r Ss ae ie -. -: = E. a = 
$9,000,000 751153,000] 2&||M. & S. 460 t2%el| 96% Illinois Central. -....... 93%| 93 | 93 9334| 9244] 93%]| 94 | 94 | 94 |! 94%] 94%4| 9444|| 93 | 93 | 93 94 | 94 | 94 
18,650,600 13,200,000) yy Q. wey 30%]| 42 Illinois Steel Company - AA es an ay ‘- od Aa e a as Be =. +. = wa we eS 
8,217,456 a, acm 5% BY Jowa: Central sco seses a a os BC as a ae = aie Sa As “ sa re -- -- -- ar a a 
515452456 5 613271370 x |\J. & D poe 19 284 Iowa Central pfd ie Es, aed aay) ee - a 5 a6 wf, Z «2 |e “~ = =a ua 
75§00,000 a as 930 17%|| 25 Laclede Gas..... Ey eal ha 23 | 22%] 22%|| 22%| 22%] 2244|| 2234] 22t4| 2234|| 22%) 2294] 2294]| -. | -. | .- 
Biexitcoo 10,000,000 t3%|[J. & D 605, te ~~ gore ee ne 809%] 8054] 8054|| 82 | 8144] 82 83'4| 83 | 8344|| 84 | 84 | 84 a =° = Ss es rs 
= Be apd 12} I ake Erie esternme 2... 3 . aa A 2S ae, d aie ae a aa me - -- os ou < ée 
= sala i 91350,000 x Q. 20 ssiz 70% Lake Erie & Western pfd._....... |] .. | .. | -- |] 6234] 62%] 624gi] .. | es et gaa Ft leon) ao Pe Were ee 
49,466,500 43,442,000} 3 ||F. & A. 1,037 134%|| 172 Lake Shore & Michigan Southern. all =< : -- ||164 |164 |164 |}165 |164%4|165 |l165%|165 |165)4]| -- -- -- |]165 |165 [165 
12,000,000 15,549,702 xr ||Q. Feb. 202 40%}| 56% ong Island42<5~ 2-92.52. beace Awe ra : sc ae as 4244) 4246| 4246]| .. = Le 40 | 40 | 40 - a a 
§2,800,000 79s158,660) 2 ee 17,140 37¥%|| 52% Louisville & Nashville. - -|| 4544] 4434] 45. || 4556] 4456] 459¢|| 4544] 4544] 45%] 46. | 4536] 4534] 4° 4576 45%|| 4558] 4534] 4556 
30,000,000 39,101,000 xr |/Q. July.|| 20,419 73%|| 94 Manhattan Consolidated -|| 8544] 8434] 8434|] 85 | 84 | 8434]| 8544] 8445] 8434]| 8534] 85 | 85 857%] 84%! 84%)! 8544) 84%] 85% 
27,366,650 || ~---- re r¥%\|Q Jan 1,375 79%|| 110% Metropolitan Traction*. .||106 44 |1065g|10654||107  |107 |107 ||10644]10644|10644]|107 ¥g|10744|107%4]] -- -- -- 106% |106 |106%% 
18,738,000 21,525,000 2 ||F.& A 480 87 || 100 Michigan Central. ._.. J] -- | -- | --. || 9534] 95%! 95% 97 | 97 | 97 |l97_| 97 | 97_ |]98 | 98 | 98 I] -- | - oe 
6,000,000 Lee Pee 100 12 20 Minneapolis & St Louis...-........-... ~ ea ae se eS an = Ss as 1744| 17%| 17%4|| -- -- -- -- -- HS 
2,500,000 : 10,000,000 37 q 2% 113 54 80 Minneapolis & St. L. rst pfd 5 p.c. cum.|| -- -- -- 77 77 77 77 77 77 79 79 79 = == -- -- -- == 
4,000,000 Jan. 15,97 3.) ee oes 30 48% Minneapolis & St.L.zd pfd 5 p.c.non-cum.|| -- as = Ke va Ss me 4B eS = ac oS -- -- -- *: .: a 
£6,500,000 eee 1%|| Q. Jae 40 5t Minnesota Iren Co...-------.....2..-..- ast aliases eee po hans la Shi? Me ote tba ies Ser Meer eee | woe Meee Ne 
47,000,000 i erossicca = en 1,095 9%|| 1444 Missouri, Kansas & Texas ~~. .|| 1074] 10%} 10%|| 1134] 107%] rx¥%]| 1134] 11% 11% 11/6 11% 11% 13% un 11% 114} xr 1X 
13,000,000 71228;' i ions 8,790 16 31% Missouri, Kansas & Texas pfd - .|| 2744| 274%| 27%4|| 2734] 2634] 274%]! 2756] 274) 27% 28% 275% 284@|| 2 78 2 2 “a 29 sar 29 
47:442,250 62,268,000 xr |/Q. July. 6,085 15 aie amare hea ag : ais 13 13 134%] 13 1349|| 135g] 1344] 135¢]] 1544| 1334] 1434|| 1578] 14 1444]| 1456] 1444] 1456 
5,320,600 1757521300! — wee wee 14 a2 oot 10 .. -- -- -- -- -- -- -- -- -- -- -- -- as be = = — -- 
0 * 24,744,000 yl|J. & J. thee 150 167 Morris & Essex.. re ae ie as aS #2 aa =~ te = Se me -- -- -- -- -- 5 
apsetgaed ‘ae s a er 7019 16 263% National Lead* ---. | Pa ee Lom lose? (Ks 243%| 2434| 24341] 25%| 25 | 25%4|| --, | --) | ==) 26 | 25 | 25% 
14,904,000 wa... ||Mar. 15, '97 1% Q. 716 74 94% National Lead pfd*_.. -|| 94%! 94%] 94%]] -- ey ioe 94%] 94 | 94%|| 94 | 94 | 94 || 92%] 92%] 92%4|| 94 | 93 | 94 
18,000,000 ..-- ||Sept. 16, ’95 1 Bete 200 13 15 National Linseed Oil - Ehitas ws Fi 1044] 104%] 10%4]] -. “ 5 1044] 10%} 1ro44|| -- -- -: -. ee. =P, 
4,450,700 Sok i iMaren 245 9x I Powe see 4% 5 National Starch..-.... ee ¢ se = = a ee -e a 5G a <= -- - -- -- -- wa 
2,219,400 a. ||May «2,297 2 aoe 100 45 62 National Starch 1st pfd - Allies ee a = zs oe se -e — 54 54 54 -: -- - -- -- sa 
1,345,800 Be} ililens Vs) 793 6 ae Soak 15%} 15 National Starch 2d pfd-_- Ales ae =“s ss a = ite oe = oa = 25 -- - -- -- -- = 
20,000,000 17,500,000 bez aoe face! 20 44 New England common oe AS ae = s= =- oe -: *: -- o- -- Sat Ne -: ot |e | te 
22,497,000 50,307,100 x |/Q. July.|} 106,866 8744] 103% New Jersey Central ...--.|| 713%] 6956] 6934|| 7244] 6844] 723411 74 | 7044] 7234]] 7436] 72%] 7314 73% 72% 72% 7474) 72%) 74% 
100,000,000 70,677333 x ||Q. Apr. 5,608 88 || 102 New York Central & Hudson River. .....|| 995¢| 995g] 995¢)|t00 | 9934/2100 || 99%] 9996] 9998||x0074| 9976/t00 ||t00%4 997%| 997%||t00%4| 9934] 10034 
14,000,00¢ a5 Sees 50 9 14% New York, Chicago & St. Louis......... son Pare ay walt flrwes Wie Ke cere ies ee oo ec .- : - 12 | 12 | 12 
5,000,000 19,425,000) 5 eka 2 60 75 New York, Chicago & St. Louis rst pfd..|| -- es wae eb Se ea) eee Woe aa eects ies 60 | 60 | 60 |] .. |. | .. 
11,000,000 ae saad 400 20 34% New York, Chicago & St. Louis 2d pfd-.|| 2644] 2644] 2644|| 27 2614| 27 . 2 as 28 28 28 -- -: -: Heed at || 
47,500,000 4,300,00¢ Q. Jan 148 160 178 New York, New Haven & Hartford...... 168 |168 |168 ||1674g|1671¢|16746]| .. Sn -- ||r68 |166%]167 ||166 |166 |166 167% 16714 | 16714 
58,119,982 13,725,000) 2 bane 820 11¥%]| 15% New York, Ontario & Western .......... ae oe re 13%| 13%| 13%|| -- ge a3 13%] 1334| 137%|| 14_ | *4. | 14 13% 1398 13% 
11,849,600 : 8 ad Rear 355 6 10 New York, Susquehanna & Western new.|| -- ac << -- oa es 7 7 7 == : Be 7%| 7%) 79% &% 644] 6% 
12,843,500 Sa DEDO0U 4 | eee 1,150 12 2614 New York, Susquehanna & West. new pfd]| -- | -. | -- Toned ier 20 | 19%] 20 oe ies hee 20%| 20 | 20 20% | 2014) 204 
9:500,000 Boiss acd Be ie a aoe % pat Neri e ay cacra MO Wa velas tes te oe Soop) | See |e = = = ee -. .- -: -: Pe) 37% kee Sau ae a 
$0,000,000 , x ||JA.& O 475 3%|| 28% Norfolk & Western pfd new-. || 264%] 26%] 26%4|) 27 27 27 bis es a= aa =F ae 7“ “1 a 4 4 7% 
40,000,000 ah et Seas 535 3%|| 5 North American Company -.--. lee eee Ole 4%| 4%] 4u\l a%l 4%] 446] 436] 436] 434|] 4%] 4 4 4%| 476) 4% 
79,800,000 49515 ae > 2,919 || 1634 Northern Pacific Vtg. Tr. Ctfs.-- -|| 1234| 1236] 1234|| 1234] 1234] 1234|| 13 | 1246] 13 12%| 1244] 127%|| 13%| 12% 12% 13%4| 13° | 1314 
75 hoeee fake ~ Pree 14,300 30'%4|| 38% Northern Pacific pfd Vtg. Tr. Ctfs. -|| 36%} 36%| 3634|| 3744] 3644] 3741] 3734] 37 | 3744|| 38 | 3736] 3794]| 38 | 3774) 3776|| 38/4) 37%) 38% 
18,000,000 <~-_ ||Nov. 30, ’96]] roc. ||Monthly Shaiats Blo|| 10% Ontario Silver Mining’. .......-......... poe meee eae eon eines Melle dle Ae Ocoee Tne cheat a iiicasr my. se fees fies Stowe [irae 
7,000,000 10,561,000|| .... |/Aug. 1, ‘90 Pa fae eee Y Ar Oregon Improvement Co. common T. R.|] -- aa ae “2 a a A oe S ais ao ma eh Seen Os eee eet eae ee 
10,993,500 20,074,000]| 643 |/Oct. =, '93 14||Q. July. 708 34 48% Oregon Railway & Navigation pfd V.Ctfs|| 47%] 4744| 47%4|| 47%| 47. | 47 48 | 48 | 48 48 | 48 | 48 472 474| 47%|| 4774) ATA) 47% 
26,244,853 49,794,000]| 1,422 |] -------- = Sone 650 344|| 16 Ore.Short Line& Utah North. when issued|| .. is ce arsg| 1x4] xx¥4|] xx] 11%] xx 44|| 1044] 12% 11% 117% Ses) bay Pe leer 
Be nencbo: |) =s<s--~- __.. |\June x,’97]| x CAG? 51139 154|| 28% Paci Mathew aes een tea seee ene ed 26%%| 2654] 26%|| 2634| 2644] 263,|| 2674] 2634] 2634|| 2736] 26%] 2734|| 27 | 2678] 2678)! 2774) 2644) 27 
. 8,838,800 557173075) a aoe aot 1% 2% Peoria, Decatur & Evansville ....-...... I ee me ee 2a an = ae om -- -- -- -- Be se . : : 
25,022,152 <4 Seas I 14 Pittsburgh, Cincinnati, Chicago & St L.|} .. <a a ; ee oe 2 a: ow =a “= -- :: : es FN es -- 
39,676,449 } 47,638,000) 2 200 40%4|| 5° “lier ied viene “a Sie S&SHL. pidiics fea] eo ips ies | es Ei cemell cay if feesen leone [eee Nee 47 47 eae ane Tt ae 
2 eer 16 = ittsburg estern pid2. 62-2 vc\< er | ee a6 a aS a5 = 2 = os = - - “= “* -- -- 
Beceenot oe 2 580 13734|| 163 Pullman Palace Car Company ..-.. «1115734 |15734|1573%4||157 x57 |x57_ |[e5734|15734] 15794] /158 [15774 | 158 158 oe ee 159 158 asa 
atGeo.ba0 3 16,409 2s 19% Reading 5S cae con ieee .{] 18 17%| 17%|| 1844| 1774] 18%4|| 1844] 177%] 18% 18% 1B | 18% 18% 18% 18% 19 18% 18% 
28,000,c00 31,000,000 =A 6,357 -- 41% Reading 1st pfd. -|| -- | -- | -+ || 3934] 3934] 3934]| 40%@) 40 | 40%4]| 4074) 3934) 40 By “a pit 41% 4975 |, 4E 
42,000,000 a6 3,049 = 25% Reading 2d pfd --.--- Reg Semis ce afta , 2S 23%| 2344) 2376|| 24%] 24 | 24, 23%) 2356) 2374|| 2478) 74, | 24, 4| 244) 24% 
25,617,780 a 400 4 578 St. Louis & San Francisco V. T. Ctfs....|| -- Sat bees 5%| 5%] 5%|| 5%| S%] S4)}--. | -- 350 5S%| S54) SAl| -- | --_ | -- 
3,000,000 29,357,200 25 45556 33%4|| 44% St. Louis & San Fran. 1st pfd V. T. R...|| 4234] 4244] 4234]| 4234] 42 4254) 44 42%) 43%|| 44% 44 44% 44 43% 44 44 43%) 44 
Bed nod a? 3,328 11%|| 16 St. Louis & San Fran. 2d pfd V. T. R...|| 147%| 147%| 1474|| 14%] 1434] 1476] 1544] 15 | 15% 15% 15%] 1534|| 1534] 1534] 15%]| 15%] 159] 1534 
16,800,000 is 100 2% 4% St. Louis Southwestern Ray (ees NS Se ore tee el ee leas 3%| 3%] 3%l] -- aca -- | -- | -- 
mecasiiod i 28,000,000 *, 1,100 6%|| 1146 = tr ite i pfd At ESM cee Hl ieee 6%| 6%| 6%|| 7 6%] 7 7%| 7 7%\| 8 7% - oad he 
a mene 15 23 t. Pau ALTE, Satna wa ceca wi se BS Bis * 5 ae = is “5 oe ao a= -- -- -. ee oe a3 
dreamer sists 1% 110 10344]| 118 St. Paul, Minneapolis & Manitoba. Ulises =s = --_ | -s ~~ |irx8 |ax7\fst7¥]) -- SPA lice Senha Sel | Naas : =e 
108,232,270 70,069,500 \y 1,450 14 15% Southern Pacific. Co... .......-.---. |] 144%} 1444] 14%] 1456] 1456] 1456|] 1454] 1436] 1496 14% 14% 14% 14% 144 14% 14% 14 144 
eS * 3,065 6%|| 10 Southern Railway Co. Vtg. Tr. Ctfs.....|| -- ns Bs 7%| 734) 7%\| 8%| 7%| 8%i| 8] 8 BY] 8% 8% 8Y4|| 8%) 8%l 8% 
AE ° } 100,000,000 % 12,170 15%|| 29% Southern Railway Co. pfd 5 p.ct.T.C...|| 26 | 26 | 26 || 26%] 2574| 26%4]] 265g) 2644] 2644|| 27_ | 264] 27_ || 27_ | 2644) 2676)| 20%) 2034) 26.4 
34530000 10,400,000 ‘' 917 834|| 11 Standard Rope & Twine. ............... ey) os = 634] 6%! 6%|1 676) 65%] 656]| 958] 656) 656|| 76] 934) O%|| 7 65g] 95% 
FajONN 008 ee, 8,536 13 3 Tennessee C., I. & R.R. Co- .|} 1834] 18144] 1844|| 18%] 18 151g|| 1844] 184%] 1844]] 19 185g] 1834|| 1834] 185¢] 185¢]] 1834) 1834] 1854 
af aed head ce 1,005 5 || 10% Texas & Pacific......-..----.-- HW]. | 2° | I} 834] 8%] 8Hi| -- | -- | -- |] 9%] 876] 9%|1 94] 946] 934]! 9%] 9. | 996 
ikem rec yond 3,812 3 10 Union Pacific Tr. Rec...---. ..- -|| 7 63%) 7 7%| 6%| 7ll 7 6%| 6%)| 7 7 7 7% o% o% 6%} 6%) 6% 
"3 a 22,436,000 100 1% 2% Union Pacific, Denver & Gulf .- m4 || aoe we wa es: aa! = we =5 4 2 ates a: r%| 1%] 1%] -- -. = 
Be ee igs Ra 25 35 4r United States Express ........ - al ee " she = aes e St oe anh “ Se Alueer ae 39 | 39 | 39 
asst soca lie S.. a 460 54|| 9% United States Leather*...--. || 6%] 6%] 6M}| -- | -. : 6%] 634) 6%) -- ot lee Coal) Ca eM) =n Leeealaae 
eaeasee } $520,000) = 9,020 4x%4|| 64 United States Leather pfd*.. “|| 5456| 54%] sa4ll 55%] 54 | 5541] 55%] 55 | ss |] 5576] 55%] 5534]| 5542] 54%) 55 |] 55%) 54%) 55% 
1,621,900 Feb. 15, ’97 a 4,644 143_|| 25% United States Rubber .--...- AN Ws . Se 134%| 1344| 134%4|| -- oy =e 1344} 133%] 1354]| 14 107%} 12 12% 11¥y] 124 
F9sg0o500 2 op Taiko 4 6,094 65 76% United States Rubber pfd - “|| cc | 2] 2. |] 625%] 6234] 6234]] 63 | 63 | 63 || 6334] 6344) 6344] 63%] 5844} 60%4]] 6146) Sou) 60% 
EEL TS |e EO oe | Weg een xs 4%l| 7% Wabashie nu csi. Wpcl pil pl yp] eo] =I] sae] 5] 536i] 536] 53%] 534l] -- of -- | == 1] 536] 536) 59% 
et 81,506,000 1,979 } Somes ote “ok 2,225 11 17% Wabash pido-t-5:-22------ “] 13% | 123! 13 |] x3 | x3 | 23 |] 13%] 13 | 2346!] 2344] 1346] 1344|] 13%] 13%] 1341] 13%) 13%] 13% 
Bateon uae “hee ri i “6 ‘ 30 80 103% Wells, Fargo & Co. Express - = | nae RS a is Re eo SS = 3 | 1°34 103 103% ule 3 Psi Re SH t= x“ 
‘sind he hd | erably Serpe aoe ie i 86 WeStern Union Telegraph--- -|| 78 x 4|| 784 Yl 783 93%} 78 79% | 80%] 79%] 80 3%) 79%) 79%!)| 80 79%4| 79% 
951370,000 14,846,207|| .... ||April 15, ’97|| 1% ont 7% a We take ee 3 -|| 78%) 2794) 77%) 78%) 774 ld |i ad Nd ga gd hg iol WA ae ne fae 
Mircoorwos {|g 2900011 260 $l may “ag, gall a art 20%|| 29 Wheeling & Lake Erie pi - “l] “256| “ase] “2sel| “axs] “ays] “ull -- | | -- ] 3 | 3 | 3 |] 2%] 25] 256i -- * 
eae ee 2 is i tral Company -.-...----.- ao = - = ea o- - - -- -> - - : - : : - -- 
12,000,000 12,000,000 628 || cnwnnee * -- ses 1% 2A Oot 
NE 
® Unlisted, { Hxtra dividend 1%. $Partonly issued, 4 Serip, 
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sale. High. Low. Amit. sold. sate’ Z sale. High. Low. Amt, sola, taaee 2 or Low, Amt, sold. 
rst 75, River div. 1902 .. +120 =< << ---- | Long Island rst mtg. 75,1898. 103 103 103 500 oh . IST. €. X. 4S, 1923 710) -- -- toes 
RAILROAD, INDUSTRIAL AND ee Aaa era = Sy 131% a a 1st con. g. 5S, 1931 - *119 = ~ P.,C.C.& St.1..2. 4445.A,rodc f 1084 Ps af, sean, 
MISCELLANEOUS BONDS. 1st Iowa & Dakota ext. 1908 135% 135% 135% 1,000 Gen. mtge 4S, 1938...-.--.. *88}% Pew -- see P., C.C.& St.L.g-4145.B, 1942 4107 Ya ar — 25 
rst lowa & Dakota 7s, 1899. 132 132 132 1,000 N. Y. & Rock.B.1st g.5s,1927 100 100 100 5,000 P.,C.C.&St.L.g. pipe 1942. F105 of wa aaee. 
SHOWING HIGHEST AND .LOWEST PRICES AND rst C. &.M. 75, 1903...--. aa hae a 5 Base N. Y., Brooklyh & Man. B. . P.,C.C, +& St.L. g. 4s, D,1945- F102 -- + wees 
AMOUNT SOLD FROM MAY 21, 1897, TO MAY 27, 1897,| Consolidated s. f. 7s, 905 -. 134% 1344 134 25,000 Ist CON. . 5S, 1935 ------ 105% 105% 105% 10,000] St.L..V.&T. Il. gtd7s, 1807 fro3j- -* 25 
BOTH INCLUSIVE. rst 6s, S. W. div., r900 ..... *118% Oe as nace 7, here abate wcsese) 83) == - ---- | United N. J. PremoR Co. Fates 
- fs 5 a ay TOTO... FUL aa ee cose ouisville & Nashville— gen. 4S, 1944 --.--- ene eeee ir - - sees 
Corrected from the Official List of the N. Y. Stock Exchange, es ee Ma baal phen Joely 119 119 6,000 Consolidated 7s, 1898..-.... 035g 103% 10354 48,000 | Peoria, D. & E. 1st g. 6s, 1920. *93_ as a Jenks 
The last sale, whether occurring during the current week or tst 7s, Hastings & Da., r910 *12944 4 = aces Collateral trust g. 58, 193.. 1101 “. -- see TrustCo.ctfs.for2dg.5s,1956. 424% -: -: Send 
previously, is indicated in the column under that title. - tst 5s, Hastings & Da., 1910 f 109 = os == Cecilian branch 7s, 1907... {102 as ae heme ad Tr. Co. ctfs Re ee BR ee Ir wat pa 1,000 
<idic last Kal nt Bog t eC hveéc. but si Chic. & Pac. div. 6s, roro_... *121 4% - eee New O. & Mob. 1st 65,1930. 12044 s121lg 12 12,000 Evansv. div. rst g. 65, 1920. 93% 93% 93% 5,<00 
Sere es at ABS Oe Ee Re ao eae ees ust Chic. & Pac., W. 5s, 1921 116% 116% 116% 31,000 New O. & Mob. 2d 6s, 1930. 103 103 103 Peoria& PekinUn. rstg.6s,t9z1 +1124 ao 
May 1, 1897. Chic. & Mo. Riv. 5s, 1926... *111 .--.| General mortgage 6s, 1930. *118% —-. au ad g. 4365, 192. --cc0- = eee 79% 79% 79% 3,000 
¢ Indicates last sale occurring prior to May 1, 1897. Mineral Point div. 5s, 1910. 108 108 + 108 1,000 5 p.c. 50 year gid bonds, 1937. +99 - << eee saa pare on wake Pee 103% 102% 19,000 
= = ers - Chic. & L. Sup. div. 5s, 1921 } 412 ae er EK. H.&Nash.1st g. 68, t919. *115 = a Pittsburg! onnellsville 4s. 103 see 
GOVERNMENT SECU es Wis. & Minaidiv: Seas poe 133% 113% 1,000 Ten-Forty g. 6S, 1924..-... trooly ee a Pittsb. & West. 1st gold 45,1917 68 68 68 2,000 
Last —Week ending May 27~ Dakota & Gt. So.5s, 1916... 1124 i124 1124 1,000 St. Louis div. rst 6s, r921.. $118 <= .. G.§8, 1891-19402. 2 See ronn SSE ‘ tore 
U. S. Government— sale. High. Low. Amt. sold. Gen. mtge 4s, series A, 1989. 102 102 101% 13,000 St. Louis div. 2d 3s, 1980... +67 Yass a3 Reading Co. gen. 48, 1997.--. 81% Bry 80% 122,0C0 
6s currency, 1896, J. & J... froze -- -- =eee Gen. mtge 4s, series A, reg. 194% ce santa Nash. & Decatur rst 7s, 1900. -ro7y as Ee Rio Gr. South. ist g. 3-45, 1940 +63 '% 2s * nes 
6s currency, 1897, J. J-----., 103% +: -- tees Terminal g. 5s, 1914....---- 114% 114% 135g 11,000 So. & N. Ala. con. g.55,1936 for\y a ats Rio Grande West’n rst 45,1939 7344 73M 73 18,000 
6s currency, 1898, J. J..---. F103% ce he See Mil. & Nor, rst 6S, 1910....- Pris ae ne see Unified gold 4s, 1940..--. -- 79% 79% 794 17,000 | S.A. & A.P. rst gold gtd 45,1943 5742 57% 57% 72,000 
6s currency, 1899, J. & J-... {10744 -- -- ~--- Mil. & Nor.1st con.m.65,1913 120 120 120 1,000 Pensacola div. 6s, 1920 ..... f 108% on = ---- | St. Jos. &G, Lrst 6s, 1925..-.. f4r oe oi aa 
2 registered op., Q. M. - 95% -- -- ---- | Chicago, Rock Island & Pac — Pensacola & At. 1st 6s, 1921 $97% -- -- St. J. & G. 1. Cent. Trust Co. . 
48 coupon, 1907, Q. Jevcenne 924% 1125 12 If 26,000 Coupon 6s, 1917.----2------ 132 132 132 5,000 Ky Central gold 4s, 1987--. *88 ES =i ctfs of deposit 53% 524 23,000 
4s registered, 1907, Q. ae | EEK 11t 11r 9,000 Registered 6s, 1917 .-..---- $1303 =. ae om Nash., Flor.& S.1st g. 58,1937 185 5 | 2d income g. 5s. om «= aa 
4s coupon, 1925, Q. F - - 123% 123% 123 32,000 Exten. & collat. 5s, 1934--.. 105% 105% 105 39,000 L. & N. and Mob. & Mont. St. Louis, Alton & T, H. rst 
48 registered, 1925,Q. F..-. 123 1234 = 123 4,000 Ex. and col. 5s, reg., 1934 -- 103%  103'4 103% 10,000 1st g. 44S, 1945..------- F104 5 = aoe end term. £) 58.) -sc0ce- ers froggy - .- shee 
5S coupon, 1904, Q. F - 034 113% 113% 64,000 Debenture 5s, 1921......-.- 97% 974 97% 18,000 | L., E. & St. L. Con. Tr. Co. ctfs St.L.&S.F.2d6s, class A,igo. 1124 x12 112% 1,000 
58 registered, 1904, Q- F. s+ “£13 -- tg & <a Des M. & Ft. D. rst 4S..... 18844 a = cies: a5 CH. 2h 159s 1990s. sane enn 30 30 30 6,000 2d 6s, class B, 1906......-.. 13% x12 6,000 
ra ——. Ts Des M. & Ft. D. ext. 45,1905 +83 sm ar ---- | L.N, Alb. & C. 1st 6s, 1910... *114 os <= aoe 2d 6s, class C ..... r124e 1124 6,000 
Total Government bonds... a = 135,000 Des M. & Ft. D. 1st 2s,1905. *62% t aie abe Con. gold 6s, 1916....--... 186 as -— ade General mortgage 55....-.- 99 98 84,000 
Pye we K’k & Des M. 1St 5S, 1923-. 101% tory 101% 5,000 ng. er ctisn= = on segcaee ete *84 a =: ets General mortgage 6s,1931.. 1139¢ 114 113 65,000 
RAILROAD SECURITIES. C., St. P., Minneap. & Omaha— Tr. Co. ctfs., gen.g.58,1940. 44 44 44 2,000 Ist trust g. 5S, 1987---.-- - 89% 89% 89% 3,000 
Ann Arbor 1st g. 45, 1995----- 7814 735% 783% 5,000 Consolidated 6s, 1930..--.-. 133% 133% 132% 17,000 | Met. Elevated rst 6s, 1908.... 120% 1204 120 14,000 G, 44S). B99G= baa de tacos ame cOK% 67 6514 110,500 
Atchison, fopeka & Santa Fe C., St. P. & Minn, rst 6s, 1918 *130 Es << eae 206 1899s cece dacanensaa) 20d 0G -- ate ere Ft. Smith & Van B. Bdg tst 
Gen.'g. (45, 1998------+ .-= 6 814 815g 60% 372,500 St. P. & Sioux C. 1st 6s, 1919 130% 13t 130% 10,000 Man. Ry con. mtge 48,1990 9254 92% 9246 19,c00 G65, ois s2ec eee ere +110 Fe! Se daa 
New adjmt. 4s, 1995.------ 47% 4758 4434 422,500 | Cin., Ham. & D. 2d g. 44,1937 {103% BS = .--- | Mexican Cen. con. g. 4S, 1911. *67 -. «< ---- | St. L.Swn. ist g. 4sbdctfs 198, 65 65 65 5,000 
Atlantic & Pacific— Cin.,Day.&Ir.ustgtd 55,194. 107% 107% 107% 3,000 | Mex. Inter. rst g. 45, 1942..-. +69 a oe eae ad g. 4s bd cfts 1989........ *21 sa aa Prey 
Western div., income, 1910. #% 2 os ---- | Cleve., C. & I. rst sink. fund 7s * 105% te ox ---- | Mex. Nat. 2d inc. g. 65, B., 1917 f 10 oI = ---- | St. P., M. & M’toba rst 7s, 1904 } 107 y te Soe 
Guar. ctfs of dep....-....- 5158 51% 51% 1,000 Gen. con. g. 6S, 1934------- *127% 22 — ---- | Michigan Central— 2d 65, 1909252355. -220-men Ree 121 121 3,000 
Baltimore & Ohio— Con. 7s, 1914 +1338 x zs Le 1st consolidated 7s,1902.... 1163, 116% 1164 26,000 Dak. Ex. 6s, 1910. - -- *119% oe ne OF 
(Gone 56) 3088 secre oo anew nee 99° go 90 5,0co Cin. & Sp. ist M. C. C. C. & Mortgage 4s.......-. - T105 -- ae ALES rst con, g. 6s, 1933 -- *1264% == at teats 
1st 6s Parkersb. Br., 1919... *110 = - Poe YO ae Oriek ioe aaa - *r09 cote <= ee Registered - Froz — “6 esse Reduced to 4%s...- -- 1064 1061 1063 16,000 
Gold, 1885, 5S, 1925 - cE. ee 82 80 10,000 | Cleve., Cine Chic, & St. L.— GS, 8909... sens . -r18 on aS Fe Reduced to 445, reg -..-.- Fr1064 Ps has 
Gold, 1885-1925, reg 75 83 75 11,000 Gen. f. 4S, 3993: 5. =s0ccnaan T86 <8 ae 8A BS, WORE. De csons cosas aienee tru .. ac ee. Montana Ex. 4s, gold, 1937- 94% 944 94% 2,000 
Gold 5s, 1885-1925, Tr.ctfs . t9t is == sae Cairo Div. 1st g. 45 -.. $89 nt sa pee BS) Peps, Kate hess sere een $115 ao = ---- |, EExt.).4S, FOG 20 8 cP oe 189% a #3, Be, 
Balt. & O. S.W.1st con. g.44% *97% ae = oe St. Louis Div. 4s, 1990.---.. 95% 95% 95}, 29,000 tst consolidated 5s, 1902.... ~ 108 << oo HAbS Montana Cent. gtd s5s,1927. 10744 107% 107% ~ 5,000 
Balt. & O.S. W. tstinc.5s,A 49% - ae sees St. Louis Div. 4s, reg., 1990. f90 a2 eS ---. | Minneap. & St. L. ist 7s, 1927 t140 ee es saan Mont. C. rst 6s int. gd, 1937 *119 ae: 33 sa 
Balt.B.1st g.55 int. gtd, 1990 194 == fai ace C.,W. & M. div. 1st g.4s,1991 489% = 5 500 1st con. g. 5S, 1934--------- 101 10134 101 20,000 Registered, 22-25... 55.0 yes F115 = an eee 
Cent. Ohio reorg. 1st con. g. Cin.,San, & C.c.1st g.5s,1928 f113 as we Sake Iowa ext. 1st g. 7S, 1909-... f 123% Le or eee East. M. 1st div.1st g.58,1908 } 107 - eM ee 
4 BE GRO ee a oes we $9834 : ae ar Cin.,Ind.,St.L.& C.1st4s,1936 *100% as ae eee Pac. ext. 18t g. 6S, 192T-.... *121% ae cae eo Willmar&S,F’llststg.5s,1938 108 108 107% 7,000 
Bklyn Elev., rst gold 6s, 1924. 76 75 76 5,000 Ind.Bloom&W. 1st pf.7s,1r900 - 1074 as. a5 oe Southwestern Extension.... ¢129 : : ---- | St. Paul & Duluth 2d 3s, 197. *102 = Bs cae 
Shr oy Gis = sae sseaes eee 74% 7445 745 4,000 Peoria & EK, 1st con. 45,1940. 70 70 70 2,000 | Mo., Kan. & East. 1st 5s, 1942 88% 90 8814 18,000 | S. Carolina & Ga. 1st g.55,1919 91 91% or 121,000 
od g. 5S, 1915 * 43 =F 44 Re Income 45, 1990...-.------. f10 a a .... | Missouri, Kansas & Texas— So. R'y rst con. g. 55,1994--- 90% 90% 89% 108,000 
Union E, 1st gtd gold6s,1937 76 76 76 5,000 | Cleve., Lorain & W. = aS =a ist mortgage 45,1990.--... 84% 84% 84% 46,co0o Alab. Cent. R. rst 6s, 1918.. frog me be 
Registered 2.- -/.2sces6 sacs *75 = ae ---- | Cleve. & Cant. Tr. Co. ctfs for ‘ 2d mortgage 45, 1990 58% 58% 56 14?,000 E.Tenn.reorg.In.g.4-55,1938 +864 — a 
Buff., Roch. & Pitts. g. 55,1937 *97%% - ar A TSHSS (IOUT. cone wawniceseese 70 7° 70 4,0C0 TSt ext. F158) F944 ~ cece ce 193% =, a3 wate E. Tenn., Va. & Ga. Div. 5s. * 114 Ss ap 
Roch. & Pitts. 1st m.6s,1921. *126 o= =o sews | Col. Hock..V.& IT. xstigs, J.P. K. C. & Pac. 1st 4S, 1990... 66% 6614 66% 2,000 E.T.,Va.&Ga.con.1stg.5s,'56 10744 1079¢ 607% 
Roch. & Pitts. rst con. 6s, 1922 4121 =e 5 uss M. & Co. certs, 1931 .---- 66% 66% 6634 8,000 Dal. & Waco 1st 5s, 1940.. *7249 Bo = 2 Fags E.Tenn.,Va.& Ga.1st 75,1900 110 110 110 
Clear. & M.1st gtd g 55,1943 | 103 “a 2 Pane Gen. mtge gold 6s, 1904-... *50 ae $ apes M.,K. & T.of Tex. 1st 55,1942 75 75 75 5,000 Knoxville&Ohiorstg.6s, 1925 *114 if A 
8. Cedar R. & N. ist 5s, 1906. 108 108% 108 17,500 | Col. Mid. 4s, Trust Co. ctfs... 6% 7 6% 21,000 | Mo. Pacific rst con. g. 65,1920. 68 68 68 5,000 R. & Danv. con. g. 6s, 1915. *123 <6 aia 
Con, ist & Col. trust 5s, 1934 103 103 103 2,000 | Col. Mid. rst 6s, 1936, Trust 3q\7S, 1906. <6 <a cee e awn RODE! <- -- pats, R.&Danvy.eq.sk.fd.g.5s,1909 $100 se ae ace 
Ced.R.,LF.& N.tst g.6s,1920 $ 10434 Le 3 ddee Gbts on oo ea ie ee 60 6r 60 6,0c0 rst collateral g. s, 1920 .... *424g = a os R. & Danv. deb. 5s,stamped 984% 98% 97% 7,000 
Canada Southern— Delaware & Hudson Canal— Pac. of Mo. 1St ex. g.48,1938. 101 101 100 lg 6,000 Ga. Pac. Ry 1st g. 5-68, 1922 *116 ahd 4 ‘a 
Guaranteed rst 5s, 1908... --- rm 461th, «=I 15,000 Penn. Div. 75, 29275-\.552-. F243 ne a= Bate Pac, of Mo. 2d ex. g.58,1938. 1014 ror 101% 21,000 Va. Midland gen. 5s, 1936.. *100 =e ns 
2d guaranteed 5s, 1913- 106 1064% 106 4,000 Penni Div. 45, tee 2. olen) 45 co “e Line St.L.& I, M, rst ext. 5s, 1897 * 103 met <a aoe Va.Mid,gen.5s,gtd stpd,1036 *100 ee & 
ad reg. 5S, 1913 .-----..---- f105% == - men's Al. & S. 1st con. g. 7S,1906.. 12244 122% 1224 1,000 St. L. & I. M. 2d 7s, 1897... +1034 a a base West’n N.C.rst con.g.6s,1914 *154% es AS 
Central Pacific— Alb. & Sus. 1st con.6s, 1906. 11744 11744 117% 6,000 St.L.&I.M.Ark.Br.1st7s,1895 *1044% == = ---- | So. Pac. of Cal. rst g. 65,1905-12 $1065 s Fa aneg 
Gold bonds, 65, 1898 ...--.. 10234 1034 102% 17,000 Alb. & Sus. con, 6s, reg .... ¢116% a3 as ae St.L.&1.M.C A.&T.18t75,"97 F103 fava at) Sis S.Pac. of Cal. rstcon.5s,1937 89 89 88 41,000 
Land Grant Gold 5s, 1900... *964% ae a = Renslr.&Saratoga 1st 75,1921 *145 zs Py Gen. con. ry & l. 2.55, 1931. 69% 69% 69 10,000 S.Pac. of N. Mex. 1st 68,1911 10554 106 105' 23,000 
Ext. g. 5s, ser. A, 1898....- trots Be ae Leas Renslr & Saratoga tst 7s,reg {146 23 me aes Gen.con.ry.&1.g.55,stp.1931. +7344 = A week Southern Pac. of Arizona ist 94 94 94 10,000 
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THE STATE OF TRADE. 


[A Summary of Special Teleyrams to BRADSTRERT'’S.) 

Results of the spring trade in staples, which is now 
over, are disappointing. The volume of season- 
able merchandise distributed is less than expected, 
without taking into account an improvement in 
business compared with a year ago. Nearly all 
central-western and southern trade centers report 
business very quiet. Dry goods continue depressed, 
cotton products selling with difficulty, some vari- 
eties only on concessions. The announcement of 
reduced or passed cotton-mill dividends, and that 
several large establishments will shut down to 
enable consumption to overtake production, when 
coupled with the comparative indifference of con- 
sumers to the lowest prices on record for iron and 
steel, would appear to sufficiently characterize the 
actual condition of general trade. 

The more favorable features are relative activity 
among woolen goods manufacturers, who are work- 
ing on old orders; improved demand for shoes and 
leather ; a continuance of the comparative activity 
in the general demand at Savannah, Memphis, St. 
Louis, Omaha, Sioux Falls, Minneapolis and St. 
Paul, the better demand for lumber at the west, 
and in the trade outlookin Louisiana, Mississippi 
and Arkansas. Increased exports are reported 
from Pacific coast ports, but there is comparatively 


little gain in domestic trade there, except in caitle, 


wool and hardware at Portland. Grain and fruit 


prospects in Washington are excellent. 

Among twenty of the more important staple prod- 
ucts only two—hides and wheat—have advanced, 
while one-half the number—cotton, lumber, coal, 
Bessemer pig iron, steel billets, steel rails, print 
cloths, sugar, pork and coffee—are unchanged, 
alihough there is a nominal advance in the asking 
Now that 


wool manufacturers have stocked up wool is off, as 


price for Bessemer pig and steel billets. 


are cotton goods when sold in quantity 7 rosin is 
lower, and among cereals flour, Indian corn and 
oats, to which may be added lard and petroleum. 
The fact that the volume of general trade has 
not been expanding is nowhere better shown than 
by comparing weekly bank clearings at 78 cities 
throughout the country. ‘The total for six business 
days ending with May 27, none of the details of 
which are estimated, and all of which are received 
by wire, is $918,000,000, a falling off of 6 per cent. 
from the week before, and of about one-third of 1 
per cent. from the total in the fourth week of May, 
1896. As compared with the like week in 1895, this 
week's aggregate shows an increase of 12 per cent., 
and when contrasted with the corresponding exhibit 


for 1894, 29 per cent. 
total in 1893, the falling off this week is 12 per cent., 


But compared with the like 


and even more as compared with the corresponding 
period in 1892. 

There are 257 business failures throughont the 
United States this week, a moderate increase com- 
pared with totals at corresponding periods in 
preceding years. The aggregate last week was 
245, compared with 227 in the fourth week of 
May a year ago, 183 in the like week of 1895, a 
similar total in 1894, and 214 in the corresponding 
period of 1893. 

Speculation in stocks at New York is dull, but 
prices are higher, and a more bullish tone prevails 
on a belief that the Senate will act promptly on 
the tariff, and that the adoption of a pooling bill is 
more likely since the Supreme Court decision de- 
nying the Interstate Commerce Commission right 
to arbitrarily fix rates. Improving crop prospects 
create a bullish feeling on granger railroad stocks. 
Shorts have covered liberally, but the stock market 
lacks outside buying power, though London advices 
indicate more favorable sentiments there regarding 
American stocks. Gold continues to be exported, 
$2,900,000 going this week in the face of a weak 
exchange market, demand sterling beingZdown to 
4.8634 @4.87. The movement is explained by 
special orders for Austrian or Russian account, 
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and by the creation of large credits for American 
tourists in Europe. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 2,081,326 bushels, compared 
with 2,655,000 bushels last week, 2,064,000 bushels 
in the week a year ago, 2,426,000 bushels in the 
week two years ago, 2,401,000 bushels three years 
ago, and as compared with 3,253,000 bushels in the 
like week of 1893. Exports of Indian corn also 
show a falling off, amounting to 2,185,933 bushels 
this week, against 3,190,c00 bushels last week, 
1,720,000 bushels in the week a year ago, 1,040,000 
bushels two years ago, 812,000 bushels three years 
ago, and as contrasted with 1,090,000 bushels in the 
like week of 1893. 

General trade at Toronto is unsettled by the new 
tariff and proposed alterations to it. ‘Toronto 
dealers are shipping wool to the United States in 
anticipation of a heavy duty here. Business is not 
improved at Montreal, and wet and cold weather 
retard farm work in the province of Quebec. Busi- 
ness is retarded by unfavorable weather at Hal- 
ifax also, and advices from St. John, N. B., are of 
a moderate volume of trade only. Bank clearings 
at Winnipeg, Hamilton, Toronto, Montreal and 
Halifax amount to $16,800,000 this week, nearly 
20 per cent. Jess than last week, but about 
5 per cent. more than in the like week last year. 
There are 20 business failures reported from the 
Canadian Dominion this week, against 25 last 
week, 25 in the week a year ago, and 36 two 


years ago. 





FINANCIAL. 


The Money Market. 

Again it is impossible to find any material change 
in the condition or tendencies of the New York 
loan market. Money continues to come from the 
interior, and the current gold shipments, though 
unexpectedly large, have had no effect on the sup- 
ply of funds. It is, indeed, noted that $1,500,000 
of the specie exported this week was supplied from 
the banks or from California and not by the usual 
process of withdrawals from the Treasury. The 
buying demand for commercial paper is increasing, 
while the supply of attractive material is slim. 
Rates are quoted at 3% @4 per cent. for doubles 
and 3%@4% per cent. for best singles. Time 
money is quiet, with large offerings pressing on the 
market and a slack demand, the current rates being 
2@2% per cent. for thirty to ninety days’ arrange- 
ments and 2% @3 percent. for longer ones, Call 
money is unchanged in superabundance of the sup- 
ply or in rates, which are still 1% @1¥% per cent. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 
—_ Time loans—— New York exchange-——— 


This week. Yearago. This week. Last week. Y'r ago. 





Boston ....3 @4 3%@4 8@scD s@r1ocD 8@scD 
Providence. 4 @ 5 5 @6 Par Par Par 
Hartford...34@ 4 4%4%@5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila: 2c 24@ 6 4 @5 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 6ocP 55cP $1.00P 
St, Louis..6 @7 7 @8 75cP 60cP $r.00P 
Cincinnati. 5 @ 6 6 60cP 40cP 75cP 
Kan. City.. 6 @ 8 8 @9 5ocP 50cP $1.00P 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 socP $r.0oP 75@$1.00P 
Milwaukee. 6 @ 7 6 @7 60cP 55cP gocP 
Minneap .. 6 @7 7 @8 socP 6ocP $1.25P 
St. Paulsce. 8) (@ 7) ORIG 5ocP 60cP $1.25P 
Denver....10 @12 10 @u12 $r.50D $1.50D Par 
Omaha.... 8 @r1o0 8 @10 $1.00P $1.0cP $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$iF 
Duluth .... 8 7 @8 $1.00 $1.00 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P = $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{ndianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P $1.00P $1.25P 
Memphis..5 @7 6 @8 $x.50P $1.50P $1.5s0P 
Nashville... 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.50P 
Dallas. .... 8 @to 10 $1.so@F2P $1.50@F2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta...7 @8 7 @8 $1.50P $r.50P $1.50P 
Savannah... 8 @1o 8 @ro $r.00P $r.00P $r.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @io $1.00P $1.coP $1.25P 
Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D f$2.75D $2.75) 
Little Rock 8 8 @10 1.50@2.50F 1.50@ $2.50P $2.50P 


——Time loans—-— —-—New York exchange——— 

Thts week. Year ago. This week. Last week. Yr ago. 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @r1o 8 @10 $2.00P $r.50P 1scP 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25 
Tacoma ...9 @u11 9 @it Par Par socD 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @rto 8 @10 $1.00P = $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1 25@1.50P1.256@1.50P1.25G1.50P 
Toronto .. 41% 15% 75cP 75cP $1r.00oD 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTRERT’S.] 
Call loans. 








= 























Cities, The market. This week. Last week, Last year. 
Boston. cone aaas Quiet. 2 G3 2 @3 2144@ 3 
Providence .. -..- Quiet. 3 3 4 
Hartford 2.<..5..- Easy. 3 3 3 @4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ....-. Quiet. 2 @3 2 @3 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @ 4% 4@4% 4 @4% 
Buffalo . - Active. 6 @8 6 @ 8 6 @8 
Chicago... 225-5-< Easy. 34%@ 4 3 @4% 6 
St) Loutsi20..<2-.) Rasy. 6 @7 6 @7 7 @8 
Milwaukee ....... Easy. 5 5 5 
Cincinnati. ....... Dull. 24@ 4 2 @3 4%@ 6 
Louisville ........ Active. 6 6 6 
Omaha oss clcuae Firm. % 8 8 
Des Moines - . Easier. 8 8 8 
Kansas City ..-... Dull. 6 @ es 6 @8 8 @9 
Minneapolis... .... Easy. 3% 3% 7 
Sioux Falls, S. D.. Close. aia eS ee. 
DUG picasa cee Easy 7 7 5 @6 
St. Paul... - Easy 5 @7 5 @7 6 @7 
DGiO0itio savas oe Easy 6 6 6 @7 
Indianapolis. ..... Easy. 6 @ 8 6 @ 8 6 @8 
Denver eausee aes Easier. to @iz 10 @i12 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph. . - Tight. 7 @8 7 @8 7 @8 
New Orleans -.-.-.- Easy. 4 @5 4@5 5 @ 6 
Memphis.......-- Easy. 5 @7 5 @7 6 @ 8 
Dallas’ 22 2s62c02 Active 8 Gio 8 @a 10 
Savannah s..0<.. Easier. 7 @6 7 @és 7 @°8 
Charleston ......-. Easy. 7 @4 7 @ 8 7 @8 
Birmingham... Tight 8 R 8 
Nashville .. - Easy. 5 5 6 @8 
Mobile Wesson soa = eaSYs 8 $ 8 
Brouston S. s0eiao5 Tight. 8 8 & 
Atlantaysc.55ss¢ Easy 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Augusta... ~- Quiet 7 @8 7 @* 7 @8 
Little Rock ...... Easy. 8 8 8 @u1o 
Portland .......-.. Stringent. & 8 8 
Beattleic a. sus wees Tight. 9 @tII 9 @iI 9 @it 
Waconia... sinc. c<< Close. ro 10 to 
Los Angeles...... Easy. 7 @9 7 ag 7 @9 
Salt Lake City.... Firm. 8 @uro 8 @tu 8 @u10 
Montreal -. Easy. 4 4 5 
Toronto. ck-<c-0s Easy. 4% 4% 5% 





Foreign Exchange. 

The exchange market has been heavy and de- 
clining this week, but gold shipments since last 
Saturday have amounted to $2,900,000, making a 
total of $15.800,000 in about a month since the be- 
ginning of the movement. Supplies of commercial 
bills have been very limited, but inquiry is de- 
cidedly slack, so that at times the market was 
almost without buyers. Shippers of goid have, 
however, supplied bills, and under this pressure 
the posted quotations were marked down last 
Wednesday from 4.87@4.88% to 4.86% @4.88, 
while demand sterling, which was 4.87% at the 
end of last week, declined to 4.8634 @4.87 for 
actual business. At these latter figures it is con- 
ceded that there is little or no margin of profit in 
gold shipments, and the conclusion is that the 
transactions are the filling of orders from the other 
side. Large amounts of travelers’ letters of credit 
are now being issued, and that, it is thought, may 
have an influence in continuing the outflow. The 
details of the gold shipments were $2,400,000 by 
last Tuesday’s German steamer, and $500,000 more 
on Thursday's boat. It is to be noted that of the 
total amount $1,500,000 was obtained from the 
banks or from California, and not from the Treas- 
ury. The market was very dull but a Jittle firmer 
on Friday, sight sterling being up to 4.87, though 
no additional gold was taken for shipment to-day. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING. 


May22. May24. May2s. May 26. May 27. May 28. 
4.87 4.87 4.87 4.8644 4.8644 4.864% 
@ @ @ G@ @ @ 
4.88% 4.88% 4.88% 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8714 4.874% 4.87 4.867% 4.86544 4.87 
@ @ @ @ @ @ 
4.87% 4.87% 4.87% 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 4.86 4.85% 4.85% 4.85% 4.85% 
@ @ @ @ G @ 
4.861% 4.864% 4.86 4.86 4.85% 4.86 

Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.87%; commercial bills, 4.85% @4.8534; francs, 
5.16% @5.15 ; reichsmarks, 953/1g@95 4. 

The Bank of England discount rate remains 


unchanged at 2 per cent. The bank this week 
lost £147,000 specie, and its proportion of reserve 
is 51.54 per cent. against 51.37 per cent. last week. 
In the London open market discount is % per 
cent. and call money % per cent. Russia and 


Austria are both taking gold from London, the 
Bank of England having sold £354,000 for export 
during the week, 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending May 21, 1897: 











1897. 1896. 
Dry goods ...... RA en a ee $2,873,284 $1,526,606 
General merchandise... -—aaeee 8,097+730 7,452, 00 
Totals for the week. $10,977,014 $8,979,206 
‘reviously reported............ 209,069,606 196,008,866 
Sincé January-®. jose ccc cceesus $220,040,620 $204,988,072 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending May 25 were 
$450,490 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 











1897. 
For the week ...........- PCE tok $10,127,166 
Previously reported......-..-..-... 15559775799 150,054,471 gp 
WT Otdle tesaelatre Gea sckdusaalasG $165,204,965  $158,103,172 
Silver. 


The markets for silver remain almost unchanged 
and present no features of interest or importance. 
The London price was fractionally lower at 279%/;¢d. 
per ounce, and the New York followed with a 
decline from 60%c. to 60%c. India exchange is 
higher in consequence of a renewed advance in the 
rates there, the Bank of Bombay having again 
marked up its figure for discount to Io per cent. 
A large special allotment of council bills was 
placed this week at higher figures. Silver showed 
a fractional recovery at the end of the week. 


SILVER PRICES, 


May 22. May 24. May 25. May 26. May 27. May 28. 
London.. 275d. 275gd. 279-16d. 279-1€d. 279-16d. 2750d. 
New York 604c. 60'4c. 60c. 6olgc. €olge. 604c. 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED MAY 27, 1897 WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTR&#4#1'S,’ 


Compared with 


Week ending weekin 1896. Week ending 

































































































Clearing houses May 27,'97. Inc. p.c. Dec. p.c May 20,'97. 
New York $505,159,682 0.5 ner e 505,314 
Boston ~ 87,289.505 owe 
Chicago 83,055,117 < 
Philadelphia - 57,606,866 10.7 
St. Lonis....2 23,225,352 Pe 
Pittsburgh 14,895,435 12.4 
Baltimore -....... 12,989,328 a8 13,614,651 
San Francisco... 10,605,282 2 5en 10.4 13,292,989 
Cincinnati -. 11,934,000 4-3 se aa 13,3£3,500 
Kansas City... 10,953,012 16.6 aS! 11,036,829 
New Orleans ..... 6,118,224 14.9 6,199,909 
Minneapolis JrItS,252 10.7 4 6,96 
Detroit. ..... 5,011,047 oe 1.5 
Cleveland. 5.287,882 oe 3-6 
Louisville. 5.257.195 14.1 gazd 
Providence..- 4,836,500 9-2 o_o 
Milwaukee 452759312 Bee ahi 
St. Paul.... 3,516,833 = 21.6 ‘ 
Buffalo ... 3,011,556 ES, 8.1 4,385,994 
Omaha ...... 4,787,964 12.5 aes 4,404,946 
Indianapolis --... 4,202,797 5-2 22 4,516,549 
Columbus, Ohio 3,456,000 11.0 1,600 
Dallas; oe) coensee esse PEAS 
Savannah. 1,602,807 8.5 
Denver... 2,216,146 rasta 7-5 
Harttord._ 2,074,174 It.2 ewes 1,072 
Richmond 2,104,662 ene 8.6 
Memphis .... 1,262,489 4.5 
Washington ..... 1,812,015 3.2 
PSOLa.2 a eaes 1,350,844 ass 23.7 1,313,457 
Rochester . 1,431,902 12.5 Se 1,537,391 
New Haven 1,216,122 me 4 7.6 985,383 
Worcester . 1,237,992 ae Ss 25 1,433,118 
Atlanta... 1,040,524 6.6 aoe 1,198,763 
Salt Lake City ~ 995,902 wr, 29.2 1,317+3°7 
Springfield, Mass. 1,129,668 supe 9.6 1,243,046 
Fort Worth ...... 1,369,743 44-7 sees £ 
Portland, Me..... 1,202,649 8.1 ate 
Portland, Ore -... 959,925 11.9 Boe 
Stijoseph.s225-5 1,218,208 ‘Such wath 
Los Angeles. 1,032,530 3.0 ao 
Norfolk... 839,953 1.9 re 
Syracuse... 869,278 - 95 971,100 
Des Moines 833,515 sent 1.8 1,007,867 
Nashville ....... 1,030,897 11.3 867,338 
Wilmington, Del. 631,712 3-9 eA 740 311 
Fall River ....... 7973439 ee Mee 7537982 
Scranton. ...2..20 881,931 13-7 Aric 728,259 
Grand Rapids.... 671,897 4a6 7 749,413 
AUBUStS J. 5 6 ome 569,497 2.9 aoe 5 237 
Lowell ....-...-s 586,080 peas 2.6 7 
Dayton, Ohio 639,344 4.0 6,369 
Seattle 581,037 2.3 548,541 
Tacoma .. 460,323 Ae 19.7 485,814 
Spokane .... 604,582 43-4 waco 543,072 
Sioux City .. 614,777 34-3 eae 569,383 
New Bedford..... 414,247 Soom 13.5 
Knoxville, Tenn.. 515,602 Jeez Tank 
Popekdasitacseer= 3035555 “ses 5-6 430,096 
Birmingham . 382,333 woes 2.0 365,008 
Wichita... <.... dc. 463,137 1.6 < 429,468 
Binghamton ~ 316,500 14-4 te 329,300 
Lincoln... 281.154 19.0 ApS 335.952 
Lexington, 221,878 apere 17.2 3 
Jacksonville ..... 191,840 Ee 1.7 
Kalamazoo .. 277,522 1%. 5 
Akron .... 255,300 23.1 Me 
Bay City.... 201,599 seus 
Chattanooga ..... 223,408 It.5 
Rockford, Ul. 219,946 12.3 
Canton, Ohio..... 174,900 7S 
Springfield, Ohio. 110,149 cate 
Fargo, N. D...... 121,955 sede 
Sioux Fails, S.D.. 36,968 Biicks a 
Hastings, Neb.... 63,450 8.6 
Fremont, Neb.... 66,218 ee 2 
Davenport . man 480,571 waa 
Toledo ... ees 1,132,443 sents 
Galveston? . 35958,500 17-7 
Houston}... 4,189,135 33-4 

743,102 os 
Totals, U.S... 917,628,059 aa 





Tot., outside N.Y. 412,468,375 


DOMINION OF CANADA. 

























Montreal ........ 8,726,313 So Tad 11,897,260 
Toronto -. 2736,282 15.0 nae 6,836,717 
Winnipeg. 970,420 14-1 a5 1,214,096 
Halifax ... 864,457 2.0 = 1,124,045 
i 504474 6.3 - 615,992 
477+423 Sate eee 604,992 

Totals tooo ae $16,801,946 5-0 ne $21,688,110 


+t Not included in totals because containing other items than 
clearings § Not included in totals because of no comparison for 
last year. 
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The New York Banks. 

The statement of bank averages for the week 
ending last Saturday was again without striking 
features, save that the increase of some $1,400,000 
in the total cash holdings indicated a further inflow 
of money from the interior to New York. The 
loans decreased $998,000, and the item of deposits 
was nearly stationary, the surplus reserves increasing 
$1,508,000, The figures of the statement compare 
as follows with those of the preceding week : 


May 15,'97. May 22, '97. Changes. 
LOS aeons eee & $505,951,100 $504,952,300 Dec. $998,800 
Specle socsvewss «tae 88,132,200 88,295,500 Inc. 163,300 
Legal tenders....... 99,411,500 100,736,300 Inc, 1,324,800 
Deposits oo eee eee 572,212,800 572,131,400 Dec. 81,400 
Cireulation..2-25..<<s 14,484,100 14,405,800 Dec. 78,300 
Total reserve_....... 187,543,700 189,031,800 Inc. 1,488,100 
Reserve required.... 143,053,200 143,032,850 Dec. 20,350 
Surplus reserve...... 44,490,500 45,998,950 Inc. 1,508,450 


At the corresponding date last year the surplus 
greserve was $21,701,500 against $39,975,150 in 1895. 





The Boston Banks. 


May 22,'97. May 15,'97. Week's changes. 
$171,228,000 $173,308,000 Dec.$2,080,000 








Circulation .. Saas 7+941,000 8,261,000 Dec. 320,000 
OODOSS owen c ore sn aee 113,615,000 114,494,000 Dec, 879,000 
Due from reserve agtS 27,727,000 25,890,000 Inc. 1,837,000 
Legal tenders_....... 7:865,000 7:418,000 Inc. 447,000 
Specie..=<<.-. Ete 10,400,000 10,300,000 Inc, 100,000 
Surplus ressrve......- 2,416,800 1,803,8v0 Inc. 613,000 





THE STOCK MARKETS. 


The New York Stock Market. 

Speculation in securities was not only somewhat 
more active this week, but the market has been 
broader and prices have exhibited an improving 
tendency. Professional operators continue to sup- 
ply the bulk of the business, but the developments 
of the week have apparently induced a large pro- 
portion of them to change from the bull to the bear 
side, while there are evidences that large financial 
interests are inclined to give renewed support to the 
market. Europe has not displayed any very marked 
increase in its absorption of our stocks, but the 
American department of the London Stock Ex- 
change is a little more active, prices there improv- 
ing in sympathy with the better tone of the general 
market, and on favorable comments in the financial 
press regarding the better class of transatlantic 
railroads. Commission-house business in Wall 
street also shows evidences of improvement, and 
the volume of outside orders, though far from large 
and still intermittent in quality, is an improvement 
upon the absolute indifference to the market which 
the public has lately been exhibited. 

The principal basis for the expectation of a gen- 
eral expansion in business, which is reflected by the 
more bullish tendency in speculation, is found in 
the developments of the week at Washington. It 
is apparently concluded that the tariff bill is to be 
pressed forward in the Senate, and that an early 
release from the uncertainty which it creates in busi- 
ness will have an immediate and beneficial effect. 
Indeed, there seems to be a disposition to discount 
the possibilities in this connection. Another mat- 
ter which the Street regards as important is the de- 
cision of the United States Supreme Court in the 
case involving the right of the Interstate Commerce 
Commission to fix maximum railroad rates. A de- 
cision in a case that had attracted more attention, 
the Nebraska maximum rate litigation, was, indeed, 
expected, and the fact that it was held over till the 
next term of the court, while the opinion in the In- 
terstate Commerce Commission case was handed 
down on last Monday, was a surprise. It was 
quickly realized, however, that the latter, which 
denies the right of the National Commission to arbi- 
trarily fix rates, scores a point for the railroads and 
makes the amendment of the Interstate Commerce 
law imperative. It is claimed and-believed that a 
majority of the Senate can be counted on to favor 
the permissive pooling bill and thus remedy the 
situation created by the transmissouri decision. 
lt is also understood that'the Senate will no longer 
indulge in agitation of the Cuban question, and 
evidence has accumulated that attempts to bring it 
up in the House in advance of action of the execu- 
tive will be defeated. The collapse of the case 
against the president of the American Sugar Com- 
pany on charges growing out of the Senate investi- 
gation of four years ago has no speculative effect. 
Some attention has been paid to the less favorable 
situation at the east and the alleged threatened rup- 
ture of the European concert owing to the attitude 
of England, though, as already stated, the influence 
of London in the market has been, on the whole, 
bullish. Favorable crop reports from the west 
have tended to create a better undertone in the 
granger stocks, and there have been evidences of 
bullish manipulation in some of them as well as in 
other parts of the list. 

American Sugar has been more active, and ad- 
vanced from 113% to 116%, reacting to 1154. The 
explanation of the Senate sugar schedule by its 
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sponsor, Senator Aldrich, was held to increase the 
chance of its retention, and the covering of the bear 
interest in the stock was responsible for the ad- 
vance, Chicago Gas advanced to 83 on the 
passage of the consolidation bill by the Illinois 
Senate, thus reversing its action of last week. 
There was, however, considerable realizing, and 
the stock showed no inclinatiou to boom, probably 
because the passage of the measure by the House 
at Springfield is still considered doubtful. Jersey 
Central, after a decline to 68% on further bear 


selling, was rallied on the short interest, and sold’ 


up to 74%, reacting to 72%. Inside support was 
extended to the stock, and the fact that the hearing 
of the stay of proceedings in the coal road investi- 
gation has been postponed till June 8 had a good 
effect on the anthracite group. Burlington was the 
feature of the grangers, rising from 73 to 76 on 
reports of good earnings and the favorable crop 
outlook. St. Paul advanced from 73% to 75%, and 
some of the low-priced grain-carrying roads made 
appreciable gains, both in activity and strength. 


Atchison preferred advanced from 19% to 21%, ! 


Missouri Pacific from 13 to 15%, and San Francisco 
first preferred from 42 to 44%. Northern Pacifics 
were stimulated by the excellent spring wheat out- 
look in the northwest, rising from 36% to 38 for 
the preferred, the common stock of the same com- 
pany advancing from 12% to 13%. On Friday 
Reading advanced sharply on a reported sale of a 
large block of its bonds in London. Baltimore & 


Ohio declined from 123% to 9% on rumors of a| 


further default in its June interest. 





Boston Stock Market. 

Trade has been moderate the past week, with 
general prices higher. Atchison closes % point 
higher, with Chicago, Burlington & Quincy 1%, 
New York, New Haven & Hartford 1 and West 
End 2 points up. Coppers have been quiet but 
firm, with Boston & Montana 1%, and Butte & 
Boston ¥% point higher. Sugar has been traded in 
with some freedom and closes 2% points higher. 
United States Leather dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending———__—_ 
May 27, May 20, May 27, May 20, 








1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 10% 104% 2,356 471 
Chicago, Burlington & Quincy 753% 73% 23,299 9,043 
Mexican Central.........-... 7% 84 417 12 
New York, New Haven& H.R. 168 167 52 123 
West End Railroad.......... 77% 75% 3,832 1,378 
Calumet & Hecla. 374 370 It4 64 
Boston & Montana. 123% 1224 6,517 13,583 
Butte & Boston... 17% 17% 2,588 5,400 
General Electric... seaera SS 2914 1,305 3,992 
Bell Telephone: 72--2-s== -- 22844 230 230 1,146 
United States Rubber Co_._.. 32 13 1,372 200 
SUPAL cacecescantiseaeseeses TI15% 113% = 15,635 -12,505 
Bay. State Gas...25.° -.S2s255 4% 4% 488 1,580 
United States Leather....... 6% 6% ee sass 
United States Leather pref... 55 53 30 200 
Lotal value Monds. oo ccet ects soe spentass seaman en eeee $545,375 





78,120 


Total number shares unlisted -.... 16,744 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 





Jan. i to 
This week. Last week. date. Year ago. 
Stocks, shares, $76,815 795,102 14,908,784 27,248,328 
Bonds, R.R.. $5,814,700 $5,179,300 $123,431,148 $178,133,000 
Bonds. state... $21,000 24,000 $1,048,750 $1,612,450 
Bonds, gov... $135,000 $81,000 $6,007,0c0 $15,833,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls.. see Sees 7 on Pr 
Stocks,mng.. 18,000 12,700 299,386 853,650 
Stocks, R. R. 230,742 253,767 552555595 6,027,638 
Bonds, R.R.. 118,210 $114,000 $2,485,280 $5,951,750 
COTTON EXCHANGE, BALES. 

Cotton, op... 435,300 478,800 1,195,651 13,505,930 
Cotton, spot.. 10,509 12,547 220,699 100,883 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 21,725,000 26,290,000 514,285,000 335,751,600 
Wheat,cash.. 284,000 336,000 8,708,5c0 8,831,138 
Corn, op..... 995,000 1,190,000 20,932,000 26,578,000 
Corn, cash... 2,126,500 1,081,000 8,926,200 5,819,100 
Oats, op..... 70,000 40,000 2,983,000 4,416,000 
Oats, cash... ee cone 5,566,000 8,955,210 
Flour, cash.. 60,600 58,900 1,136,000 1,575,100 
COFFEE EXCHANGE. 

Rio, futures, bags 57,750 93,000 1,506,725 1,636,500 
COMMERCIAL. 


Comparative Prices of Staples. 


May 28,1897. May 21,1897. May 28,1896. 

Flour, strght spg. $4.00@$4.15  $4.10@$4.25 —-$3-10@ $3.50 
Flour, strght wint. $4.15@$4.20 $4.20@$4.30 $3.20@ $3.50 
Wheat, No. 2 red. 85c. 967%c. 71¥%c. 
Corn, No. 2 mixd.. 29¢. 297%c. 33%C. 
Oats, No. 2....... argc, 224c. 23c. 
Rye, No. 2 west’n. 4ic. 4oc. 44c. 
Barley, No.2,Milw. ae Sar nee 
Cotton, mid. upld. 7c. 7K. 8c. 
Print cloths, 64x64~ 2 7-16c. 2 7-16c. 2 9-16c, 
Wool,Ohio&Fa, X. 19c. 19@20¢, 16c, 
Wool, No. 1 cmbg. 23c. 23@24c. 19@20c. 
Pork, mess, new.. $8.50@$9.00 $8.75@$9.25 $8.25@ $9.50 
Lard,prime,cont’t. 3-85. 4.12460. 4-45¢. 
Butter,ex.creamery 1544c. 1449c, 1546c. 
Cheese,ch. east. fty. Sige, 9%4c. Tec. 
Sugar, centrif, 96°. 34c. 34c 4c. 
Sugar, granultd..- 4'gc. 444c. 54c. 
Coffee, Rio, No, 7. 8c. 8c. 14c. 
Petroleum,N.T.Co. goc. goc. $1.05 
Petroleum, rfd gal. 6,20¢. 6.30¢. 6.55C. 
*Tron, Bess. pg.-. $9.35 $9.25 $12.40 
*Steel billets, ton. $14.00 $13.75 $ro.50 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool = Oes 144d. ed. 

Cotton, Liverp’l. 7-128d. 7-128@1-16d. 3-3ad. 


* Pittsburgh, 


SLACK SPRING TRADE. 


DISAPPOINTMENT AT THE RESULTS 
OF THE MOVEMENT OF. STAPLE 
MERCHANDISE THUS FAR DUR- 
ING THE CALENDAR YEAR. 


GAINS IN SOME DIRECTIONS. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, May 28.—There is no improvement in 
trade, which is slow in nearly all departments. 
Money continues quiet and the banks are free 
lenders on short terms, as it now looks like low 
rates until fall. Some city notes and renewals are 
being done, but the latter are less frequent. Choice 
factory paper sells firmly at 3 per cent. on four 
months, and in some instances on six months. 
Call money takes a wider range at 2@3 per cent. 
Trade in boots and shoes has settled down and new 
orders are slow. The factories are fairly busy and 
shipments are steady, although below the corre- 
sponding time last year. Sole leather is quiet and 
only fairly steady, with upper leather quite firm. 
Hides keep well sold up and closed %c. higher 
under small offerings. Iron and steel are dull 
with only a hand-to-mouth demand for supplies. 
Lumber is quiet and fairly steady. Coal quiet but 
firm. 

Providence, May 28.—General business remains 
unchanged, and the hoped-for improvement has not 
as yet materialized. The woolen manufacturers are 
apparently busy. The recent proposed curtail- 
ment of some of the Massachusetts cotton manu- 
facturers does not extend to those of Rhode Island, 
who have already passed through one period of 
restriction. 

Philadelphia, May 28.—There is nothing new in 
wool. Leather and morocco manufacturers are very 
busy and prices firmer. Continued activity is 
noted in boots and shoes, and manufacturers are 
well booked ahead with orders. After an excite- 


|} ment of several weeks tobacco has become ex- 


tremely flat, and dealers are waiting for manunfac- 
turers to come into the market. Prices are high 
all along the line. 

Pittsburgh, May 28.—Trade conditions show no 
improvement, and if anything there has been a 
slight decrease in the volume of business compared 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM MAY 14, 1897, TO MAY 20, 1897, INCLUSIVE, 





with the week previous. Collections are slow, and 
business in general does not appear to be up to 
expectations. There has been a slight increase in 
the volume of trade in the iron market, and prices 
are a fraction higher, but the business generally is 
still in a rather unsatisfactory condition. 

Baltimore, May 28.—Business conditions for the 
week show no improvement. Dry goods houses 
are at a standstill, all salesmen are now home and 
stock-taking in progress. Boots and shoes and 
clothing houses have their men on the road, but 
they report fall orders little better than the same 
time last year, though the outlook for the coming 
season is favorable. The millinery and notion 
business is quiet for prompt delivery, but orders 
are coming in quite freely for fall delivery. Col- 
lections are very favorable for this time of the year. 

Cincinnati, May 28.—Business is abnormally 
dull, 


West and Northwest. 


Cleveland, May 28.—As compared with ruling 
conditions throughout the spring, there is nothing 
new in the commercial situation, and general trade 
continues quiet. 

Detroit, May 28.—Seasonable merchandise shows 
an unsatisfactory movement, owing to the weather. 
The general output is only fairly good. Collec- 
tions continue slow. ; 

Chicago, May 28.—There is a quieter feeling 
among the majority of jobbing houses. Sales of dry 
goods, clothing, shoes and light hardware show a 
slight reduction. This, however, is to be expected, 
it being the last of May. The boss tanners have 
won their strike, and most of the men have returned 
to work. There is very little demand for leather, 
and tanners complain of their inability to turn hides 
into leather at a profit. Supplies of hides are light, 
and the market is firm. More orders are coming in 
for bar iron and heavy hardware, and the tendency 
is toward better prices. News received during the 
day indicates that manufacturers will not accede to 
the renewal of the amalgamated scale of last year 
on iron, and a lockout is probable. With this in 
view, manufacturers are urging buyers to send in 
specifications so that their orders can be executed 
before the end of June. The drug trade showsa 
little more animation, but groceries are quiet. 
Lumber is selling fairly well, and northern manu- 
facturers and dealers are taking advantage of the 
recent reduction in rail rates into Chicago territory 
and are making lower prices. Butter and eggs are 
higher, and potatoes and fruits lower, with liberal 





CORN AND FLOUR TO EUROPE. 


PORTS, 


{Special to BRADSTREBRT’S.] 








New Orleans ... 





wheat fom | Gir | Gon | Gar | Bes" | rt | Leith 

Halifax, N.S ... Soe ain Rene eee 
St. John, N.B... Soe nme esc ae 3 
Montreal, Que..}106,804] 43,300] 23,805! 32,922 
Portland, Me... oss SC Scot Beer 
Boston <2..)--- = 297,194|128,840 mae oan 
New York...... 48,370/144,,00! 7,000|118,825 
Philadelphia .-. «---| 16,000] 24,000 ore 
Baltimore .....-. 46,279 Bean eae ee 
Newport News . e356 Suck 
Noriolki-eenace eee 

Galveston ...... ewan | 





Totals, bush..!498,647|332,140! 54,805 





Halifax, N.S... 
St. John, N. B... 
Montreal, Que.. 
Portland, Me... 
Boston 
New Yorks ca. 
Philadelphia _-.. 
Baltimore ...... 
Newport News - 
Norfolk <2. --- 
Galveston. -.... 
New Orleans ..-. 


87,594 


255714 


24,000/309,538 


25,000 


551712 


51,293|143,989 


17,142 


sess} $1429] 


68,574 


Ind. corn from 





22,403 








Totals, bush. .| 170,686; 326,680 





138,887|169,703] 25,000] 51,429 


Dub- 


Bei- 
Sast. 


U.K. 
orders. 







Ant- |French 


lin. ports. 





74,296 





--+--]110,000'243,471 
III,712 


8,658 
24,000 


246,997 


atid 
150,857 
763,877 | 
181,231 
235,285 


H << 
& é 








8,571° 












8,57£]110,000]355,183' 32,658 246,997 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
a 



























Wheat flour from Liver-| Lon- | Glas- | Bris- fi Dub- | Bel- | Other | Conti- 
pool. | don. gow, tol. Hull. | Leith. lin. Jast. | U.K. nent, 
HalifaxyN.S <conte.ncacvese teste eee eee aiwne oe wel 324 FAN a 
St. John, N. B.. 4 EX eae Sac ae news Le Ne ean if rae 
Montreal, Que . B 8 1,428 8 mae ee Se List co "z0F 
Portland, Me -- M Pepi Ra cs owed Wace ered tw R ed) '- 
eae Sas 5,420] 1,268 das ape era acs. Eats a 
ew York.... «)) 3,26! +16: 6,6 . ° Ber 
Philadelphia. o ae dees SH 8, BF Geel ite mii. 
Baltimore. ._- 2,321 5,966 ae +749 Rid lee 506 
, <sse] 5s ere] seeel, 75749]. ----]) cece] 200] P3eisop! 
Newport News. 10,56 : 
Norfolk...... ie Peal aie Be wats bio) Pe fae ee Sg |e) ac ve 
Galveston __- -- onew esee e785 rs ae Lae Pe iin i 
New Orleansioo S sScqca a oak saree ee eee weed Wes wee te Z acer dues Lae ae Pues ay 
Sotals, barrels... ccs 2. os 5c sees e eee eee 20,359] 24,09} 38,842] 5,001; 2,431| 20,458 Sa) -+-+] 2,000 42,264 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. “ 






































Wh U. RB. Other For orde: Z 
eat from Liverpool. Beene U. K. Continent. Wheat flour from U. a if tee Continent, 
3an Francisco ........ we 113,385 Ae ces 
Portland, Ore_. oak SAE Sin =A 5 ae ey, caus 
Tacoma ....... Sane nate wens oy<p Mee 
ROSUEG Se osee cere ce ome aan eA Bn ye > | ae 
Totals, bushels... cee _113,385 smeeuah Sacks. Totals, barrels. ....2.. See 


oats, 4,866 bushels; rye, 2,595 bushels. 


Exports wheat all points outside of Europe, 69,784 bushels; corn, 144,186 bushels; flour, 


21,228 barrels; barley, 17,768 bushels; 









BRADSTREET’S, SATURDAY, MAY 20, 1897. 





supplies. Collections are keeping up satisfactorily. 
Wool is slow, with receipts 2,170,356 pounds. The 
banks will reduce interest rates on country balances 
‘June rt from 2 to 1% percent. Chicago national 
banks on May 14 had deposits of $137,870,936, the 
largest on record. Of these deposits $71,056,786 
were individual and $66,814,150 due bankers. 

Louisville, May 28.—With a few exceptions, 
jobbers in all lines are doing a reasonably good 
trade for the season, and collections are also fairly 
satisfactory. More than usual inquiry for bank 
and trust company stocks is noted, 

St. Louis, May 28.—Spring trade is over with 
jobbers of dry goods, hats and caps, clothing and 
millinery, but filling-in orders are satisfactory when 
compared with sales in like periods of recent years. 
Crop prospects, except in the overflowed districts, 
are excellent, and many merchants, especially in 
the south, are anticipating an increased trade, par- 
ticularly in goods which are likely to be affected 
by the tariff. Local retailers of summer wearing 
apparel complain that sales have been checked by 
the few days of unseasonable weather. Manufac- 
turers and jobbers of boots and shoes are placing 
large orders in the east for finished goods, and 
manufacturers are buying leather with considerable 
freedom. Receipts and shipments show an in- 
crease of over Io per cent. for the year as compared 
with like totals last year. Receipts of wool are 
light, with a fair speculative demand among deal- 
ers, but the market is awaiting the outcome of 
tariff legislation. Money continues plentiful and 
easy, with no likelihood of a betterment until crop- 
moving time comes. 

Kansas City, May 28.—General business is quiet ; 
collections fair. 

Milwaukee, May 28.—Trade conditions are un- 
changed, and the volume of business is fair. Col- 
lections are fair. 

St. Paul, May 28.—Trade is good in all staple 
lines, and the month of May is fully equal to last 
year, both in volume of business done and collec- 
tions, which are good. ; 

Minneapolis, May 28.—The demand for groceries 
and hardware is very good, and in other lines fair. 
Some improvement is noted in the condition of the 
lumber trade. Prices are firmer, and there are 
more inquiries. 

Omaha, May 28.—Trade is fairly active in all 
lines, and collections are satisfactory. 

Sioux Falls, May 28.—Seasonable weather has 
given trade more life. Wholesale houses report 
satisfactory sales. Retail trade is good. Collec- 
tions are fair. 


Southern Cities. 


Charleston, May 28.—Some demand is noted in 
heavy groceries. Wholesalers and jobbers in other 
lines report trade very quiet. ’ 

Savannah, May 28.—Trade is reported fair. A 
slight gain is noted over the preceding week, and 
also as compared with Jast month. Collections are 
still slow. Receipts of rosin have decreased one- 
seventh, while sales have doubled. The demand 
is light. Rosin is 15c. off on pales and 5c. off on 
lower grades. 

Atlanta, May 28.—There is a fair trade by re- 
tailers in dry goods, men’s furnishings, shoes, 
groceries and furniture. Heavy and light gro- 
ceries and grain continue as last week. Jobbers in 
all other lines report a seasonable business, with 
reasonable collections. 

Augusta, May 28.—No change of any conse- 
quence is noted in general trade conditions. Build- 
ing operations are active, and lumber. men busy. 

Facksonville, May 28.—Wholesale and _ retail 
circles report business quiet and collections slow. 

Birmingham, May 28.—Trade is fairly good but 
collections are slow. There are no new features 
in the iron trade and sales are still at low prices. 

Montgomery, May 28.—There is a steady demand 
for heavy groceries. Hat and shoe jobbers report 
a fair trade for fall delivery. Collections are slow 
and unsatisfactory. 

Chattanooga, May 28.—No improvement noticed 
except in the lumber business, caused by the rise in 
the river. 

Nashville, May 28.—Trade has not yet opened up 
actively. Many merchants from all oyer the south 
are expected to come in the market. Collections 
are fair. 

Memphis, May 28.—General trade shows a slight 
improvement, especially in boots, shoes and agri- 
cultural implements. Collections are fair. 

Little Rock, May 28.—Trade and collections in all 
lines remain quiet. Continued cool nights retard 
growing crops. The oat harvest is progressing 
with a full yield. Money is easy, with good com- 
mercial paper much in demand. 

New Orleans, May 28.—The condition of the 
Louisiana sugar crop promises yery satisfactory 

















results. The cotton plant in Alabama, Louisiana 
and Mississippi is backward. April and May have 
been unseasonably cold, but forcing weather in 
June may restore normal conditions. General 
trade shows an improved demand from Louisiana 
and Mississippi, and a good fall trade is antici- 
pated. Local securities continue to improve. 

Galveston, May 28.—Trade is quiet in all lines, 
but an early revival is expected in anticipation of 
favorable corn and cotton crop prospects. 


Pacific Coast. 


San Francisco, May 28.—The principal feature in 
the commercial market is the increase in exports, 
particularly flour. There is no improvement in 
domestic trade. Collections continue slow. 

Portland, May 28.—Recent advices from interior 
points indicate active shipments of cattle and some 
of wool. Wholesale trade has maintained its usual 
volume, increased orders for hardware being 
noticeable. A Oriental steamer leaves to-day with 
a full cargo of local products. 

Tacoma, May 28.—Bids for a French line of 
steamers to operate between Tacoma and French 
Oceanica will be opened at Pappete Island of 
Tahiti July rt. Oriental traffic will be heavy this 
year, five extra steamers being already chartered. 
No new features are noted in the local situation. 

Seattle, May 28.—The jobbing trade report 20 
per cent. increase over May, 1896. Grain and 
fruit crop reports continue excellent. A steamer 
leaves for Central America with a full cargo of 
lumber and merchandise. 


Canada. 


Toronto, May 28.—Country trade is quiet, farm- 
ers being busy with spring work. Tariff alterations, 
as announced this week by the finance minister, 
have unsettled business in some directions. Tobacco 
factories will reopen partially. Wool is being 
hurriedly shipped to the United States in view of 
the proposed heavy duty. Cool weather retards 
sales of seasonable goods. 

Montreal, May 28.—General trade is not im- 
proved. Continued wet and cold weather operate 
against farmers in this province. Country roads 
are in very bad condition. The holiday on the 24th 
cut into the week’s business, Collections are mod- 
erately good. Commercial failures in the province 
of Quebec are very light this week. Buyers are 
purchasing cautiously and only for immediate 
wants. 

Halifax, May 28.—W eather conditions continue 
unfavorable to business, and the volume of trade 
during the week has been disappointingly small. 
Collections, also, are somewhat short of expecta- 
tions. Reports from St. John, N. B., indicate that 
business is only fair, and country remittances are 
much complained of. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREBET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor \six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week. 1897. 1896. 1895. 1894 1893. 

3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 

2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 

2,916,706 3,849,271 2,840,750 2,947:950 2,531,385 

2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 

3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 

2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mari4.c2n0 2,075,435 2,4C7,679 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799.322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13---. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27. 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
Tune 3.2.26 3,209,865 2,991,768 2,742,625 3,610,500 
june 106.5. 2,922,695 1,781,737 2,254,170 3,834,840 
june 17.... 3,020,317 2,857,307 1,927,000 3,553,000 
June 24... 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 2..... 2,601,096 2,007,031 1,850,200 3,677,900 
July 9 ----- 2,167,076 2,317,237 253771359 4,134,630 
July 16 .... 2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .--. 3,073,780 1,265,096 3,388,000 4,363,572 
Jaly 30:...< 2,648,748 1,460,917 2,977:957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. 3.-... 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 35799+141 1,810,039 2,789,000 5,357,425 
Sept.17.... 31566326 2,538,085 3,537,283 4,727,925 
Sept. 24.... 3+930,496 3,151,907 2,562,500 3,490,000 
Och te-ese 4 452155794 2,613,866 3,243,100 3,189,091 
Oct. 8....02 4,050,772 2,244,308 3,317,048 2,862,641 
Oct. 15-5. 4,156,817 2,409,446 3,192,093 2,709,700 
Oct.22..... 4,067,271 2,658,554 31353774 3,327,525 
Oct. 29..... 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 5----- 3:472,976 2,566,567 2,689,323 2,813,250 
Nov. 12.... 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. 19...- 31937233 2,916,838 3,312,675 2,764,080 
Nov. 26.... 357531098 2,460,306 2,667,825 2,440,750 
Dec, 3- 5 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 10.... 45222,714 2,458,323 2,536,292 3,217,050 
Dec, 37-00 3+524,826 2,056,943 315541330 2,605,770 
Dec, 24.... 2yE11j702 34457:99% 11824,053 2,036,500 
Dec. 20.000 —wewvne 817971793 39421578 3,796,400 3,008,020 


Total Wheat, 


Week 
May 27. 
New York.. 
Philadel. ... 
Baltimore .. 
Boston. .... 
Newp’tNews 
Norfolk .... 
Halifax 
St.John, N.B 
Montreal, .. 
Portl’d, Me. 
N. Orleans... 
Galveston .. 
San Fran... 
Portl’d, Ore. 
Tacoma.... 
Seattle .. .. 


Totals.. 172,387 202,638 1,305,635 1,743,991 2,185,933 3,190,043 


[Special to 
—Flour, bbis—~ 


This 
week. 
68,216 
10,429 
6,484 
26,374 
51739 
607 
5,222 
541 
24,678 
8,742 
159355 
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Corn and Flour Exported 
for the Week. 


BRADSTREET’S,] 





—Wheat, bush——Ind.corn,bush~ 

Last This Last This Last 
week. week. weer, week, weer, 
83,787 584,540 739,518 968,218 733,696 
17,285 169,027 48,815 101,608 515,614 
31,319 40,000 127,279 528,755 892,948 
18,092 185,535 475,868 96,828 85,206 
31,416 ome eee. 198,99% 182,231 
Pre ey nese panes 1255;205 
4234 231,065 210,788 274,170 $21,142 
TRA Wy Cseee  locsea® 27a6sG 241403 
15,391 90,298 141,723 2,518 
EE a eae ee 











Bushels of Indian Corn Exported. 








[Special to BRADSTREBT’S.] 








Week. 1897. 1896. 1895. 1894. 1893. 
Janis 7aeeden = 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 3.757.281 3,336,017 661,257 2,052,200 655,400 
Jan. 21. 3»520,322 3,192,365 695,500 1,865,000 735»050 
Jan. 28. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Hebe Aes casie 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11..... 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18..... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25..... 4,744,858 3,258,318 847,851 1,237,200 1,076,350 
March 4. 59255785 2,775,049 498,568 1,947,300 679,797 
March ir.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18..-.. 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1- 4,979,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,846 814,130 1,427,000 908,275 
Aprii15..... 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22. 4,769-315 981,206 482,990 1,642,000 764,692 
April 29-. 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6... 3,127,781 1,891,756 933,897 730,000 1,046,985 
May 13.- 3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 
May 20... 3»190,043 1,656,419 1,032,273 507,000 765,170 
May 27...-.. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
JUUC: 32 ccsca 1,623,314 1,149,510 974,000 629,500 
Junerrose <2. 1,636,829 655,754 864,400 729,250 
REE 7ecee I,510,76r 858,954 478,000 849,000 
Tune 24..... 1,736,697 884,261 526,000 1,003,500 
Taly 2.2.60. 1,598,631 388,863 539,100 870,000 
July 0-sass05 848,368 1,055,456 440,000 1,183,000 
July x6. ..... I,110,371 885,512 172,000 1,192,700 
July232222-. 1,288,438 770,094 256,000 1,587,580 
July 30...... 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Septrgececne 2,527,516 1,405,370 127,000 672,875 
Sept..10.-... 2,656,448 849,502 69,570 | 859,000 
Sept. 775<-.5 2,394,787 1,605,998 145,30 1,195,555 
Sept.i2hasee 2,510,479 1,360,325 104,000 813,500 
WCC leccoses 3,165,605 1,383,754 98,000 642,000 
Ochi Sc cesde 2,772,090 1,367,010 184,724 1,089,060 
Oct. xs. c.000 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22.. 2,979.984 1,343,510 92,087 929,800 
Oct, 29... 2,649,425 1,970,561 146,522 846,400 
Nov. 5.----- 2,247,643 1,225,477 73.416 864,400 
Nov. 12....6 3,782,036 1,921,418 197,813 673,700 
Nov.:x9.~ 522 2,975,721 1,743,167 189,326 1,205,000 
Noy. 26..... 2,920,802 1,820,893 165,320 897,000 
Decisions ee 1,768,102 1,867,094 271,434 1,169,000 
DEG.) 2055275 3,541,288 2,391,184 292,277 1,227,800 
Dec 272.05 2,814,150 2,057,790 658,066 559,240 
Dec, 332.05 2.468,160 1,839,286 649,877 815,000 
Dec, 30..... 2,742,994 872,441 1,657,300 631,942 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BKADSTREET'S.] 




















Week ending — Barley-——~. ———Fiaxseed- 

May 20,1897. This week. Last week. This week. Last week. 
hondonislwse sss ca 31,698 es migate sea'e 
Other U. Kingdom... 185,856 77,651 91,924 165577 
Continent ..... .--. 261,541 303,482 75:25 Baws 

——— Oats. Rye. 

This week. Last week. This week. Last week, 
ondon.-..<accons = 564,726 440,256 aor Be 
Other U. Kingdom... 218,395 273,308 51,836 26,063 
Continent co.cc, <cos~ 106,369 184,932 301,012 241,069 

Dry Goods. 


The market continues dull, with the situation 
more or less depressed in all departments. Cotton 
fabrics sell hard and at low prices compared with 
the actual cost of manufacture, and it looks as 
though further curtailment in production would 
have to be made in order to bring the market on a 
profitable basis. The demand is very slow, and to 
sell in any lines end prices have to be accepted. 
Raw cotton holds quite firm, but this does not 
appear to affect the manufactured goods. Printed 
fabrics are quiet, with some specialties selling 
fairly. Ginghams are quiet and unchanged. In 
dress woolens there are no new features. The 
mills are quite well employed on previous orders 
taken at opening low prices, but at the present 
advance asked buyers are not disposed to operate. 
In men’s-wear woolens conditions are slow. At any 
advance in price clothiers are not interested, but 
the mills are quite well employed on orders pre- 
viously taken. 





Wool. 

Trade in domestic wool is very dull and the tone 
is weaker. The speculative spirit caused by the 
tariff expectation ‘has died out, and many manu- 
facturers find themselves heavily stocked with the 
raw material. Large receipts of foreign wools 
continue, much of which was sold previous to 
arrival and is reported in the sales as delivered. 
The London sale closed very strong, with 12,000 
bales purchased for America. Arrivals of foreign 
wools at Boston since January 1 foot up 381,456 
bales. Australian wools are quite firm, based on 
prices abroad, but foreign scoured wools on the 
market are being offered at lower prices by weaker 
holders. The large deliveries of South American 
cross-bred wools have materially weakened the 
market for domestic % and % blood wools, Carpet 
wools are dull, but held steady, 





NEW MOUTHS FOR WHEAT BREAD. 


The Northwest Magazine says: ‘‘ A very interest- 
ing statement was recently put into print in the 
form of a letter from [James J. Hill to a western 
senator on the remarkable increase in the export 
trade in flour to China and Japan. In this letter 
Mr. Hill stated that, of the last year’s crop of wheat 
of the Pacific coast states, about 28,000,000 bushels 
or its equivalent in flour has gone across the Pacific 
to make bread for Asiatic consumers. This is about 
20 per cent. of the whole crop of that region, and 
the effect of this new commercial movement has 
been to raise the price of wheat in Washington, 
Oregon and California very materially. Of the gain 
of 20 to 25 cents per bushel in present prices over the 
lowest range in recent years, Mr. Hill attributes 
15 to 18 cents to the withdrawal of the Pacific wheat 
from European markets. Mr. Hill makes a rather 
serious error, however, in allowing the inference to 
be drawn from his letter that the entire new move- 
ment of flour to Asiatic countries is to be attributed 
to the establishment of a line of Japanese steamers 
sailing from Seattle in connection with the Great 
Northern Railroad. The real facts concerning this 
matter are that these Japanese boats have thus far 
taken out only three cargoes, and that a large part 
of those cargoes consisted of flour coming over the 
Northern Pacific Railway to Seattle. Without the 
help of the Northern Pacific the steamers would not 
have been able to get cargoes. 

‘«The new Japanese line is maintained in part by 
a subsidy from the Japanese government. It has 
materially reduced the ocean freight rate, but a 
reduction of perhaps toc. a barrel on three car- 
goes of flour by no means accounts for the great 
Asiatic demand. That demand has been growing 
up steadily for a number of years past. The first 
regular flour shipments to Japan were made nearly 
ten years ago by Mr. Wilcox, of Portland, a part- 
ner in the Ladd Bank. The Japan-China war 
greatly increased the demand. There are now five 
lines of transpacific steamers sailing between our 
Pacific coast ports and those of China and Japan. 
The first in date of establishment was the old San 
Francisco line; the second was the Canadian 
Pacific line; the third was the Northern Pacific 
line from Tacoma; the fourth was a line from Port- 
land, sailing at Jong and irregular intervals; the 
fifth and last is the new Japanese line, which works 
in connection with Mr. Hill’s railroad. The flour 
trade to the Orient was fully established and in a 
growing condition long before the existence of the 
Japanese line sailing from Seattle. 

“Mr. Hill does not exaggerate, however, the 
great importance of this comparatively new com- 
mercial movement. We believe that it is destined 
in time to absorb the whole wheat surplus of the 
Pacific coast states, and to maintain a price for 
wheat in those states equal, at least, to that which 
prevails in Chicago and Duluth. The benefits to 
the agricultural communities and to the towns and 
cities of the Pacific coast will be very great. An 
addition of roc. to 20c. per bushel in the selling 
price of wheat in that region means a large meas- 
ure of prosperity to the whole community. Mr. 
Hill has no doubt done his share towards bringing 
about this result, but other transporters were in 
the field long before he was, and were working 
hard to the same end.” 


OPENING OF THE PHILADELPHIA 
MUSEUMS. 

The Philadelphia Ledger says: ‘‘ The national 
opening of the Philadelphia Commercial Museums 
and meeting of the Advisory Board of the institu- 
tion, which takes place next week, will attract to 
the city hundreds of observing business men repre- 
senting the boards of trade, chambers of com- 
merce and manufacturers and commercial associa- 
tions of the Jeading cities of the country, as well as 
many delegates from the Central and South Amer- 
ican states. President McKinley, members of his 
cabinet and the ministers from the Latin-American 
republics to the United States will be present. The 
President will preside at the meeting to be held at 
the Academy of Music on Wednesday afternoon, 
and also at the great banquet on Wednesday 
evening. The very important practical purpose 
of the formal national opening of the Museums, 
the presence of the President and Mrs. McKinley 
and of many other notabilities will make the 
occasion memorable in the city’s annals; and 
it is to be hoped that the fundamental object 
of the splendidly organized and equipped Mu- 
seums, the extension of the foreign commerce 
of the country and of the city may be sen- 
sibly promoted by the deliberations of the as- 
sembly, the first of its kind held in this country. 
The location of the only commercial museum on 
this side of the Atlantic in Philadelphia has given 
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Philadelphia a certain distinction in commercial 
and trade circles in the country at large, and it is 
highly desirable for the credit of the city that the 
coming meeting should be successful in its principal 
intent and purpose as well as in respect to the 
interesting social functions incidental thereto. The 
business interests of the city are vitally concerned 
in every movement which promises to extend the 
commerce of the port and to open up new path- 
ways for the trade of the city. The efforts of the 
various committees responsible for the entertain- 
ment of the distinguished delegates and visitors, 
who are in some sense the guests of the city, should 
be heartily encouraged and substantially assisted. 
It is by such occasions as the one about to be cele- 
brated that the city will regain whatever position 
and vantage ground it may have lost in the fierce 
competition of modern trading countries and marts 
and will find fresh fields for its commercial energies. 

‘The action of city councils in 1893 appropriating 
the necessary sum for the transfer to this city of the 
remarkable commercial exhibits of the Columbian 
Exposition, forming the finest and the most exten- 
sive permanent collection of raw products then to be 
found in the world, furnished the nucleus of a still 
finer exhibit, and to-day the Museums form one of 
the notable institutions of the country and unique 
in its field. The Board of Trustees of the Museums 
is composed of Pennsylvanians and Philadelphians, 
but the members of the Advisory Board are ap- 
pointed by the commercial organizations of the 
United States and by the commercial organizations 
in foreign countries, the Latin Republics of North 
and South America. The Museums are, therefore, 
organized upon a local, a national and an inter- 
national footing. 

“The object of the institution is to bring to the 
notice of manufacturers and traders the products of 
the world, to furnish specific information to: assist 
them in finding profitable foreign markets and to 
make immediately available important facts con- 
cerning trade opportunities. The collection of full 
information of this character is beyond the reach of 
ordinary individual commercial enterprise, and 
much loss has been entailed upon exporters who 
failed to grasp the conditions of successful trade in 
foreign countries. This success may depend upon 
a number of small details escaping the attention of 
those who have not studied the caprice of the foreign 
market. Among tbe exhibits at the Museums are 
samples of goods popular in foreign markets. The 
American exporter is thus taught by his rivals, and 
discovers readily the styles of goods desired in a 
given foreign locality, the method of packing, the 
prices asked by his competitors for the trade, and 
possesses himself of a hundred details which are 
necessary for him to know in advance of his venture. 
The current trade publications, government and 
consular reports on file in the Museums form an 
invaluable record for ready reference and suggest 
the widest field of usefulness. The trade of the 
United States with North and South American 
countries should be stimulated. Last year of the 
total imports into the country 16,27 per cent. came 
from North American and 13.96 per cent. from 
South American countries. Of the exports, 13.26 
went to North American and only 4.11 per cent. to 
South American countries.” 





CHEAP LABOR IN THE COAL REGIONS. 


The Philadelphia Ledger says: ‘‘The reports 
which come from the anthracite coal regions of 
this state concerning the condition of the miners, 
as it is being revealed to a committee of the legis- 
lature, indicate that it is most pitiful and deplorable. 
The entire coal area appears to be overcrowded 
with cheap labor, large numbers of the men being 
able to earn scarcely enough to keep themselves 
and families from starvation; many of them are 
suffering from every conceivable form of physical 
distress, and the prospect of their being able to 
improve their condition is almost hopelessly gloomy. 
The chief reason assigned for their wretched state 
is the great and ruinous competition of the bitu- 
minous coal market; but there is another, and, as 
the Ledger believes, a more potent reason, which is 
the extraordinary excess of the supply of labor 
over the demand. In not only the coal, but in the 
iron, districts of the state, the cheap laborers 
swarm. ‘They represent, with comparatively rare 
exceptions, the worst results of our defective and 
improvident immigration laws. They are too 
commonly of the lowest classes of alien cheap 
labor, and their numbers are so greatly in excess of 
the need of them, the necessity of all to earn the 
means to live is so pressing, and the competition for 
work so fierce, that they contend, not against the 
employers for the highest wages, but among each 
other for the lowest. They have in some places, as 
appears by the testimony presented to’ the legisla- 


















tive committee, reduced the wage rate so low that 
it is scarcely sufficient to provide the necessaries of 
sanitary living. ‘They herd in squalor, 
subjects of abject penury, and are beset by disease, 
dirt and hunger. The worst of it is that the evil 
consequences do not end with their distress and 
suffering. The low wage rate which these aliens 
bave so generally introduced into the coal and iron 
industries of the state is likely or certain to become 
the popular one unless immigration is restrained 
from everywhere overcrowding our labor market. 
No more conclusive proofs of the need of reform- 
ing our immigration laws are required than are to 
be found in the sworn statements and visible facts 
presented during the last few days to the commit- 
tee, showing the wretched condition of the foreign- 
ers herded like cattle in some of the coal fields of 
Pennsylvania. That which has happened in one or 
two of our industries is likely to happen in others 
unless some restriction is provided against the tide 
of foreign cheap labor which is steadily pouring 
into our ports. In many places foreign unskilled 
labor already overflows the fields of industry, and 
sooner or later foreign skilled labor will, unless the 
flood be checked, similarly overflow the field of 
skilled labor. The country suffers even now from 
the excess of the most undesirable sort of foreign 
cheap labor, and it is certain to suffer more seri- 
ously from it unless a remedy be applied." 


decent, 





BRITISH TRADE. 
The London L£conomist gives a summary state- 
ment of the imports and exports for last month, and 
for the four months of the current year, compared 


with the corresponding period of 1896, as follows: 
TOTAL IMPORTS. 


April,’97, Tot. four 
comparid months, Compared 
April, ‘96. 1897. with 1896. 
Animals, living... <s~+e<-<s. -+ £42,855 £3,254,206 —201,<58 
Food and drink, duty free... +1,375,073 48,007,886 +-1,584,923 
Food and drink, dutiable -.. +423¢,677 8,367,428 +--+ 650,640 
fLobacco © 23527).2 2252 Seebess +3,374 1,304,585 + 56,051 
Metals ......------ --..---. $18,287 7,169,973. +532,392 
Chemicals, dye stuffs and 
tanning substances. .....- +79,498 2,866,887 —349,331 
OUS Jace ceca cede Kee —106,137 2,313,203 —497,245 
Raw materials for textile 


manufactures.........--- 
Raw materials for sundry in- 


—2,607,339 32,749,519 +-1,424,559 




















dustries..22.ec2-2 —16,933 12,723,999 -+133,514 
Manufactured articles +562,763 29,079,438 41,660,647 
Miscellaneous articles e-- —253,651 4,761,132 —1q41,302 
Parcel post.ck sacs te ae a —1,166 366,525 —14,593 
Total value. J.ccsce0 ce0n —672,244 152,964,781 4-4,838,639 
SIG we wane =3.2 
TOTAL EXPORTS. 
Animals, living. 24.22. 250: +3309 292,586 +57,000 
Articles of food and drink -- +1309,150 3,460,670 -+4179,810 
Raw:-materlalss<: 29.28/42. +296,327 6,014,737 -+572,862 
Yarns and textile fabrics -. + 92,431 33,864,939 —2,857,608 
Metals and articles mfd there- 
from (except machinery) . +241,677 11,205,518 +655,721 
Machinery and mill work ... +83,149 5,840,869 -+581,380 
Apparel and articles of per- 
Somaliuses3 024 oc Le aneos —7®,895 3,338,565 —226,694 
Chemicals and chemical and 
medicinal preparations.... -+141,c20 3,260,164 +198,088 
All other articles + 333.503 11,066,558 —61,015 
Parcel'post:. 4. 4it= oo BA + 28,164 644,403 -+-148,329 
Total home products -.. +-1,249,895 78,998,309 —752,127 
=6.8 AA =0.9 
Add reshipments of merchan- 
dise im ports: 2. be ose ace 1,920,119 21,958,157 +1.539,996 
ak. ---+ ae 5 
Total exports: 22.5. .c.0 +39) 170,014 10019564466 “+787, 869 
= 13.3 0.8 


‘*Our imports for the month, it will be seen, were 
valued at £35,136,555, as compared with £35,808,- 
8co in April, 1896, showing a decrease of £672,245, 
ori.g percent. ‘Lhe falling off is due almost en- 
tirely to a diminution in the imports of raw cotton, 
which is quite of an exceptional character, and is to 
be ascribed to the earlier maturity and shipment of 
last year's crop. The importation of patent this 
year, in fact, exceeds by about 660,000 ewts. in 
quantity and £600,000 in value the total for the first 
four months of 1896. The exports show the satis- 
factory increase of £1,249,895, or 6.8 per cent. as 
compared with the same month last year, the totals 
being £19,700,122 and £18,450,227 respectively. 
That, no doubt, is largely due to extra shipments of 
goods to the United States in anticipation of the 
new tariffimpositions, the increase occurring mainly 
in woolen and worsted manufactures. The trade 
with the United States accounts also to an even 
greater extent for the great increase in re-exports. 
Of colonial wool alone the shipments io the United 
States Jast month were valued at 41,869,180, as 
compared with only £84,727 in April, 1896.”’ 





OUR DAIRY BUSINESS ABROAD. 

A Washington dispatch, May 17, says: ‘* The 
Agricultural Department is engaged in some prac- 
tical experiments with a view to extending cur but- 
ter market abroad. The development of the dairy 
interests of the United States is one of the favorite 
schemes of Secretary Wilson, who believes that 
the farmers of the country can be greatly benefited 
by the sale of the incident products of the farm. 
Our foreign cheese market has declined steadily 
for the past twenty years, and in recent years has 
suffered immense damage from the shipment or 
filled cheese and other inferior cheese. Twenty 


years ago the United States shipped to the United’ 











Kingdom about half the cheese imported by the 
Canada has steadily displaced our 


British Isles. 
cheese until now we ship to England Jess than one- 
quarter of her imports, while Canada sends one- 
half. Inasmuch as England now imports twice as 
much cheese as she did in 1876, the loss of our 
trade in this one item is enormous. Now that all 
our filled cheese must be branded, we may regain 
some of this trade, but at the Agricultural Depart- 
ment, Major Alvord, the Chief of the Dairy Divis- 
ion, says it will require time and circumstances to 
reéstablish the reputation of our cheese and win 
back the trade we have lost. , 

‘‘In the matter of butter, it is thought that there 
is a much better opportunity for pushing our 
products at this time. Our exports of buiter have 
been comparatively small in the past, and the 
butter shipped abroad has been almost entirely, 
until last year, of inferior quality, This was due 
to the fact that the choicest grades commanded a 
higher price in this country than could be obtained 
for them abroad. But last year there was a surplus 
of good butter produced in the United States. 
The percentage of high-grade creamery butters 
produced promises also to increase annually here- 
after through the extension of the creamery system. 
Last year the consumption of the choicest grades 
fell off in the United States, owing, probably, to 
the hard times. The price naturally fell and about 
20,000,000 pounds were placed within the reach of 
the exporters, as against 5,500,000 pounds in 1895. 
A large proportion of this exportation was good 
butter. Major Alvord says that we cannot hope to 
export good butter when it sells at less than 18c. 
in New York, which would make the price in 
London, allowing for freights and commissions, 
about 20c. Denmark, Sweden, France, Canada, 
Australia and Argentina now supply tbe British 
market, which last year bought about 281,000,000 
pounds. 

‘At the suggestion of Secretary Wilson the 
Agricultural Department has entered upon a series 
of experiments for the experimental sale in London 
of our best butter under its own name. By direc- 
tion of the Secretary, Major Alvord, about two 
weeks ago, purchased and shipped about 2,000 
pounds of our choicest creamery butter. It arrived 
last Thursday at Southampton. Under arrange- 
ments previously perfected this butter probably 
already has found its way to the consumer through 
the ordinary channels of trade, but was shown and 
sold as United States butter. This will be followed 
through the hands of the jobbers and retailers to 
the consumer and the judgment of each secured 
upon it. Other shipments will be made trom time 
to time.” 


THE CENTURY’S WAR INDEMNITIES. 

The St. James Gazette says: ‘‘ The heaviest 
indemnity exacted by a victorious nation in recent 
times has been that of £200,000,000, which Ger- 
many demanded from France on the conclusion of 
the war of 1870-71, in addition, of course, to the 
retrocession of the provinces of Alsace and Lor- 
raine. This amount was substantially in excess of 
the actual cost of Germany’s operations, a large 
balance apparently having been treated in the sense 
of compensation for ‘moral damage.’ The time 
occupied by the campaign, from the entrance of 
German troops into French territory to the sur- 
render of Belfort, may be taken as twenty-eight 
weeks. The official figures of the active forces 
were 781,000 at the commencement of the war, and 
937,000 at its close; so that for all practical pur- 
poses the German troops engaged may be siated at 
an even million of men; the total German losses 
are placed at 128,000, the killed alone numbering 
29,000. Accordingly, the indemnity of £290,000,- 
ooo represented a payment of £7 per man per 
week, or a payment on account of each man killed of 
41,600. ‘At this rate,’ our contemporary appro- 
priately points out, ‘Oom Paul would be paid, by 
the indemnity he claims, for a force of 240,000 men 
engaged for a week, or for a loss of 1,050 men.’ In 
addition to this enormous payment, Germany has 
received others which, while they have not been on 
so lavish a scale, have nevertheless been sufficiently 
liberal when the actual forces engaged and the 
losses sustained are taken into consideration. Prior 
to the war with France, she had obtained 48,350,- 
oco from Austria and her allies, as well as £750,000 
requisitioned during the short campaign. The 
Prussian losses in the campaign of 1866 were 11,000 
men out of a total of 437,000 engaged, so that the 
indemnity is equivalent to £850 for each man lost 
and £5 per week for each man engaged. ° It is 
generally known that Germany took advantage of 
the French indemnity to retire from the company 
of the silver nations and establish a gold standard. 
From this payment she also replenished her war- 





chest, an important item in which is the £6,000,000. 











in minted gold coin which has been lying at the 
Julius Tower at Spandau ever since 1871. It is 
interesting to note that the loss to Germany in 
simple interest alone, reckoned at 2% per cent., on 
this hoarded specie during the years which have 
elapsed is equal to £3,900,000. Other continental 
countries—notably Russia‘and France—which are _ 
reputed to keep large sums of money instantly 
available in case of an outbreak of hostilities, must. _ 
also suffer financially to a considerable extent in 
consequence of the non-productiveness of the gold 
coin stored away against contingencies. 

“Another indemnity of some consequence— 
although the whole of it has not yet been paid, nor 
is likely to be paid unless a commercial revival sets 
in, the first symptoms of which are by no means 
apparent—is the {£90,000,000 claimed by Russia 
from Turkey, over and above the sum of £51,000,- 
ooo demanded on account of losses sustained by 
Russian subjects in Turkey, as well as injury to 
Russian commerce. Russia disinterestedly offered 
to accept territory in lieu of the greater part of this, 
leaving only £32,000,000 in cash to be paid, with- 
out interest. A.variety of circumstances conspired 
together to prevent her getting the territory, and 
she has accordingly had to remain content with a 
more or less doubtful prospect of eventually getting 
the cash. Presuming that the ‘Sick Man’ should 
ever sufficiently pull himself together, and increase 
his earning capacity to such a degree as to enable 
him to pay what he owes, the indemnity referred 
to would compensate Russia at the rate of £1 5s. 
per man per week. At the same rate, President 
Kruger might have had 1,340,000 men fighting for 
seven days. 

“The most recent indemnity, of course, is that — 
paid by China to Japan. ‘ Taking the tael at 6% 
to the £1,’ says our contemporary, ‘it works out at 
437,000,000. The number of troops engaged is 
said to have been 80,000, and hostilities, from their 
commenccment in Corea till the armistice, lasted 
about nine months. Neglecting the naval part of 
the force, this indemnity gives Japan £460 for each 
soldier, or £12 per man per week. Of course, they 
do things cheaply in the far east; but there can be 
no comparison between the expense of transporting 
men from Japan to China and assembling the 
Boers in the heart of their own country. Yet, if the 
Travsvaal got the sum of £1,678,000 that it claims, 
it would, at the Chino-Japanese rate, receive com- _ 
pensation for 140,000 men fighting for a week.’ 
Apropos of China, we ourselves have received — 
two indemnities of considerable amount from this — 
quarter. The first was one of £4,000,000, but a 
good deal of this went in compensating merchants _ 
for opium delivered up to the Chinese government. 
The second was one of about £2,000,000, a sum 
which was less than one-third of the vote of credit 
for the war, 

‘Miscellaneous claims which can hardly be 
included under the heading of war indemnities — 
were that of Canada for damage suffered by or 
through the Fenian raids, that made on account of 
both Boers and British who had sustained damage — 
by the war, and that which arose oat of the — 
behavior of the Alabama. In the first case Canada _ 
had to call 20,000 volunteers to arms, and had to — 
guard the frontier with 17,000 regulars and volun- — 
teers, as weil as several gunboats on the rivers and — 
lakes. Those of her people engaged in agri- 
culture lost heavily, as the trouble occurred at a 
busy time of the year, and in the first raid she lost ~ 
six men killed and thirty-one wounded. The 
United States refused to pay any compensation, © 
and the home government did not feel disposed top 
make aclaim. The only satisfaction obtained by | 
Canada was through the English government. 
guaranteeing a Canadian loan of £3,0c0,000, and — ; 
this on the understanding that the matter of the 
Fenian raid was allowed quietly to disappear into 
the limbo of oblivion, In the Transvaal case, a _ 
sub-commission, consisting of Messrs, Koize, 
De Wet and Hudson, was appointed to consider 
claims, and eventually a sum of £137,000 was 
awarded ‘in cases where loss had been sustained 
through commandeering, seizure, confiscation and — 
destruction of property, or through violence done _ 
or threats used by persons in arms—and only in | 
such cases.’ The Alabama claim possibly estab- 
lishes a record for extravagance. The master of 
one little vessel of 300 tons claimed £3,200 for loss 
of personal effects! The whalers, who had re- 
ceived £140,000 from insurance companies, claimed 
all over again for the whole value ot their vessels, © 
and the insurance companies also made themselves 
heard with reference to the moneys they had paid f.. 
out. The total claim was for £7,000,000, and in- _ 
terest in addition, This was ultimately whittled 
down to £3,100,009, an amount which itself has: 
been’ considered ever since to have represented — 
payment on.a monumentally munificent scale,”’ € 
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BIG MILL IN ALABAMA, 

A Birmingham, Ala., dispatch says: ‘‘A unique 
enterprise in the heart of the mountainous region 
of north Alabama is the Indian Head Cotton 
Mill, located by Harcourt Amory and associates, 
of Boston, Mass., near the site of the town of 
Cordova, in Walker county, thirty miles west of 
Birmingham, on the main lines of the Southern 
and the Kansas City, Memphis & Birmingham 
railroads. The only interest the home people have 
in the mill is the prospective enrichment of their 
landed possessions adjacent. Colonel B. M. Long, 
of Cordova, organized the movement, which cul- 
minated last month in a warranty deed of 640 acres 
of coal and timber lands to the Boston gentlemen 
in return for the location of the mill. Ov April 23 
dirt was broken on the foundation of the mill, and 
an army of hands are now rushing it to comple- 
tion. All the capital invested is foreign to Ala- 
bama, Messrs. Amory and associates, of Boston, 
owning the capital stock absolutely. This mill, it 
is said, will be the largest in the south. The main 
building is to be 127 by 387 feet and four stories 
high. ‘The warehouse adjoining will be too by 160 
feet, The smokestack is to be nearly 200 feet high. 
The president of the company is Harcourt Amory, 
of Boston, and the Secretary Mr. Arthur Amory, of 
Boston. Stephen Green, of Boston, is the archi- 
tect. The Flynt Building & Construction Com- 
pany, of Palmer, Mass., has the contract for erect- 
ing the mill. Mr. J. F. Gallivan, of Boston, is the 
superintendent of construction. The company has 
already made arrangements for the construction of 
200 cottages for the operators. The capacity of the 
mill will be something over 32,000 spindles. Out- 
side of the skilled labor to be imported, the mill 
will rely on the native whites of the surrounding 
mountainous country. One of the main induce- 
ments for the location of the mill was the deed of 
gift of valuable coal Jands. The veins of coal in 
the seam are from 34 to 26 inches deep.” 


THE RAILWAY TO INDIA. 

A paper on { The Railway to India” was read 
before the London Society of Arts recently by 
Mr. C. E. D. Black. The London 7Z%mes says: 
“Mr. Black remarked that to shorten communi- 
cations between England and our Eastern Empire 
was evidently a matter of the highest import- 
ance, especially in the case of war, mutiny, or any 
great or sudden emergency. As, however, Europe, 
Asia and Africa lay across our Girect road to the 
East, it bebooved us to consider carefully how to 
select a route which would be, as far as possible, 
secure from molestation and interruption at the 
hands of others. He was afraid this important 
condition at once ruled out the idea of a grand 
trunk line which should begin at Calais and, 
passing through Constantinople and Asia Minor, 
emerge at Kandahar or Peshawar. So long as we 
had possession of the Mediterranean the necessity 
for quicker transit over the western or European 
half of the route to the East did not press so much. 
It was when we reached Egypt, the half-way house, 
that the question suggested itself whether we could 
not choose a shorter cut than the long roundabout 
Red Sea and Indian Ocean route. A straight line 
drawn from the northern end of the Suez Canal to 
Karachi, or whatever place they might decide on 
as the western land-gate of India, coincided with 
the route which, he ventured to say, was the 
shortest and best line for a railway to India. 
During a pretty long service in the Geographi- 
cal Department of the India Office he had the 
opportunity of perusing a vast amount of litera- 
ture, published and official, on the geography of 
the countries through which the proposed line 
would pass, and it was only after a long process of 
study and elimination that he arrived at the con- 
clusion that the present scheme was the one most 
deserving of exhaustive examination. The route 
would be from Port Said eastward across the penin- 
sula of Sinai to the gulf of El Akabah, and thence, 
following tbe thirtieth parallel of latitude, to Basra. 
A branch would deviate a little to the south to the 
port of Grane or Koweyt, which was the terminus 
of the Euphrates valley line, on which a select 
committee of the House of Commons sat twenty- 
five years ago. From Basra the main line would 
cross the Shatt-el-Arab and Karun Rivers by swing 
bridges, and follow the coast line of the Persian 
gulf and Makran to Karachi. Such a line as he 
sugyested would reduce the time occupied in transit 
between London and Karachi to eight days. It 
would run through regions where British influence 
was predominant, and thus avoid all the political 
complications attaching to lines passing through 
Asia Minor, Armenia and what might be called the 
Russian sphere of influence. The Persian and 
Baluch sections could be constructed along the 
coast, and in case of war defended by the guns of 

















our fleet. The Arabian section would be defended 
by nature from aggression,.as it would be bounded 
by the Syrian desert {o the north and the Nefud or 
Red Sand desert to the south. It had been pointed 
out to him by a well-known officer, who had taken 
the greatest interest in the project, that a great ad- 
vantage of the railway would be the possibility of 
establishing a depot for the Indian troop relief at a 
suitable and fairly elevated station near the northern 
end of the Suez Canal, between Port Said and the 
Syrian frontier. The saving of time would be 
effected more by the trans-Arabian section than by 
the other more easterly sections of the line. The 
railway need not be constructed all at once. It 
would be sufficient for the present if the line from 
Port Said to Basra, with a branch to Kowéy, were 
taken in hand. The distance was, roughly, one 
thousand miles, and, with the exception of a tract 
about two hundred miles in length east of E! Jaf, 
the topography was known to be perfectly easy. A 
subsidy would, of course, be necessary to the Amir 
of Jebel Shomer, the autocrat of Central Arabia, 
for leave to carry the line through his country, 
and he gathered from Mr. Wilfrid Blunt and 
Mr. Doughty that the Amir might probably be 
willing to fall in with this arrangement. Smaller 
local allowances might also be required for the 
chiefs of the principal tribes, who would by this 
means be made responsible for the good behavior 
of the tribesmen, not only while the railway was 
under censtruction, but after it was opened for 
traffic. He believed the plan of making allowances 
in this way to the Arab tribes, in the case of the 
telegraph line to Palestine, answered very well. 
The commercial advantages of the project would, 
he had every reason to anticipate, be considerable, 
The total length of the line from Port Said to 
Karachi was estimated at 2,400 miles, and, from an 
engineering point of view, he was assured it could 
be constructed in three years. The cost ought not 
to exceed £5,000 per mile of single line—£12,000,- 
ooo for the entire length, or with rolling stock 
415,000,000. Assuming that such a railway would 
earn at least as much as the mean traffic returns of 
the Indian railways, this would work out at Rs.30,- 
700,803, or, say, £2,000,coo per annum, in addition 
to which would accrue the telegraph receipts, 
which, for the section from Egypt to the Persian 
Gulf, would be subjected to no competition. Esti- 
mating these at £100,000, we get a gross total of 
$2,100,000, Deducting 4o per cent. for working 
expenses, which, for a through railway of this 
description, should be ample, we should have a 
balance of £1,260,000 available to meet the interest 
on the capital advanced. A discussion followed, in 
the course of which the chairman said he had 
traveled from Karachi to the Caspian, and through 
Persia from east to west and from north to south. 
He was, therefore, familiar with a large portion of 
the territory through which the proposed line would 
pass, and it was his opinion that a line running 
along the coast of Persia would not be very much 
more free from political complications than would 
be a line running direct through Persia, while in 
the latter case ithe line would be likely to be more 
favorably regarded by the Persian government as 
being of greater advantage to them. As to that 
portion of the line running through northern 
Arabia, he thought it very unlikely that the Sultan 
of Turkey would not claim to have something to 
say in the matter. On the whole, however, he 
considered there was a good deal to commend Mr. 
Black’s scheme.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURAS, UNITED STATES AND CANADA, 
Veer 
ending Previous Weeks corresponding ti 















May 27, week, —this week— — 
States and territories. 1897. 1897. 1896, 1895. 1894. 1893. 
Middle states.......-. 65 50 69 53 47 35 
New England......... 51 34 18 29 24 24 
Southern ..... nae 25 39 24 28 28 37 
Wiestern cues. tte 6 73 7° 51 5 60 
Northwestern aoe Wao 17 20 14 14 27 
Paciic)s.sesn- ‘ce ags 128 30 20 16 16 26 
Territories). ..c-sncs-ne 2 2 6 3 2 5 
Totals !- kaa awens 257 245 227 183 183 214 
Canada oa 20 21 25 36 36 29 
Newfoundland -...-... r - . me ak 3 
St. Pierre et Miquelon... -. .- -- -* cs 35 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAIITAL 
EMPLOYED. 
SUE ramcttoureicans s 
mids Lacy ete. sco ONG LOTS : 
oS) 38 9S ste ome home B Jak 8 
OT OP i leg Oa =o 8 2 a 
gS S¢ 32 68 82 BF 32 8 
States, Rs $e ga Be ga se Ge 
Middle. <. ni.s4 52 8 4 sie I -° om 65 
NewEngland.. 46 5 ae He ryt =a BS 5 
Southern..... 24 -- i -- =< ae f, 25 
Western ..... =F ESD: 4 2 -- I -- - 66 
Northwestern... 17 2 I Ria ae ao Bea 20 
Pacific 2200456 2r 7 . -- -- : - 28 
Territories .... 2 -: -- -- -- -- -- 2 
ALptals. ...6 221 26 8 ee 2 Ae Ys 
Canada’. s2<-- 20 ae o- - -- -- oe 20 
Newfoundland. 1 we a aa <= wa ays I 
Se) Poet Mig: 1) <- -- 2 os =e ss i 


In the United States about 85 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent, had from 
$5,000 to $20,000 capital, 








ADVERTISING RATES 





BRADSTREET’S 
A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insur. 
ance officials, merchants, mauufacturers, and public men. 
Ithas alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
FOR SINGLE 


DISPLAYED. ccumswcs 25 cents aline, agate measure, 














INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER JUNE Ist, 1897: 


American Cotton Oil Co , Dividend 3 per cent. 
Blackford Ccunty, Ind., Court-house ss. 
Cleveland and Pittsburgh R. R. Co., Dividend 134 per cent. 
Cintinnati, Richmond and Ft. Wayne R. R. Co. First Mort- 


gage 7s. 


Dunkirk, Ind., Street Improvement 6s. 

Edinburgh, Ind., Municipal Bonds. 

Grant County, Ind., Gravel Road 6s. 

Marion County, Ind., County 4%s. 

Montpelier, Ind., Town Improvement. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. First Mortgage 7s, 


Series F. Seccnd Mortgage 7s, Series M. 


Pueblo, Col., Bridge 6s, Levee 6s, Sewer 6s. 
West La Fayette, Ind , Water Works Co. Mortgage os. 


June sth. 


Cass County, Ind., Ditch 6s. 


June 14th, 


Cass County, Ind., Ditch 6s. 


June t5th. 


Whitley County, Ind., Court-house ¢s. 


June 30th. 


Indianapolis, Ind., Refunding 4s, Series C. 








INSERTIONS 


Preferred Stock. 





DIVIDENDS. 
HE AMERICAN 


COTTON OIL COMPANY. 


DIVIDEND NO. 1I. PREFERRED STOCK. 


No. 46 CEDAR ST., NEW YORK CITY, May 4, .807. 


The regular semi-annual Dividend of three (8) per centum 
upon the outstanding Preferred Capital Stock of The American 
Cotton Oil Company has this day been declared out of the net 
profits of the Company, payable on the 1st day of June, 197, at 
the Bank of Messrs. Winslow, Lanier & Company, No. 17 Nassau 
Street, New York City, to the holders of record of such Preferred 
Stock, upon the closing of the Preferred Stock Transfer Books. 
The said Books will be closed on Saturday, the 15th day of May, 
1897, at 12 o'clock noon, and will remain closed until Wednes- 
day, the 2nd day of June, 1897, at 10 o’clock A. M. 


By order of the Board of Directors, 
JUSTUS E. RALPH, Secretary. 


SPECIAL NOTICES. 











HE HATMAKER 


MORTGAGE REGISTER. 


Compact, Complete, Convenient. 
Mailed on approval for 5c. Capacity, roo mortgages. 


Price, $1.50. 
B. J. HATMAKER, Box M, ALBION, N. Y. 


PERUVIAN 
GOLD PROSPECTING, 


Five young western men, experienced in mining, desire finan- 
cial aid to prospect the Montana of Peru and upper Amazon 
regions for gold property (alluvial and quartz). 
sidering this venture must be prepared to keep party in the field 
until property of assured value is acquired and placed on a 
tangible basis, which may entail a period of two years. 
factory references will be given. 


Address 
JOSEPH RALPH, Burke, Idaho, 





How about your letters? 


Anyone con- 


Satis- 


INVESTMENTS. 


> INVESTMENT. 
Gold Coupon Shares 


sold at $1oo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 


Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York, 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ Mr Paks Er2j207) 20 


New York ,Building-Loan 
Banking Company, 


No, 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 








PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICAARD C. BAYLDONE, 
Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 








| PLCs MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK,Q.C. W.N. MILLER, Q, C. 
JAMES CROWTHER. J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 
Cable Address ; “* Mulocks Toronto,”" 


; TORONTO, ONT. 





& JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 
] ] JHITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


/ ee seks A. & WILLIAM T. DAY 
Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
28> BROADWAY. NEW 


vf YUAN 





Long Distance Telephone 731. 








YORK CLTY. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 





Are you well pleased with their 
typewritten appearance ? 


Lf you are not (or even if you are), you should send for 


OUR NEW ART CATALOGUE. 
It is mailed free, and contains much of value concerning 


a Es 


Smith Premier Typewriter. 


THE LEADER IN IMPROVEMENTS. 
THE POPULAR WRITING MACHINE. 


The Smith Premier Typewriter Company, 


Syracuse, N. Y., U. S. A. 


Branch Offices in 42 Principal Cities in the United States and England, 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


BOSTON, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission, 
counts of Banks, Bankers, Corporations, Day 

urities, 
Firms and Individuals, on favorable terms, Sec t s 
and make collection of drafts drawn abroad on all points in the 


We receive ac- 


United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 


Letters 


of make cable transfers to all points; 


We also buy and sell Bills of Exchange on, and 

also make 
° collections and issue Commercial and Travellers’ 

Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 





GERALD L. Hoyt, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., & ce. 


GEORGE COPPELL. 


Act as agents 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Leedmond, 
BOND 


Kerr ox Gon DEALERS. 


Members N, Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA, 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


146 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean,Van Cortlandt & Co. 


BANKERS, 
383 Wall Street, New York. 


DNV ES MEIN ia PACU Raa) By Se 


BANKERS 


AND 











Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., No. // fine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVew York. 


WILLIAM HERBERT. 





Established 187. 


FLL TeV LEY eC? aS Lae CV 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
TERE ITP WELLERS& CO; 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 








P4 TENT BINDER 
FORT BRADSD RE BLS 





A MOST CONVENIENT AND DURABLE DEvicE For | Exporters, Importers & Commission Merchants 


HOLDING CURRENT NUMBERS. 
Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 


Investment 


FINANCIAL. BANKS. 


THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





MERICAN REAL ESTATE 
COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 





: ‘ STEWART BUILDING, 280 BROADWAY. 
Pays 6 per cent. and an interest in sur- 
lus profits. Safest and most desirable 





orm of Real Estate Investment. peels oe ry ¥ he ® ms Sahai tad 
Offices, 280 Broadway, New York. ee ; 


DAVID M. MORRISON, 
President. ~ 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Ciark. Gro. Austin Morrison. 
CHARLES H. RussELL. JoserpH C. Bapwin. 

Gro. H. PRENTISss. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davip B. PowE tt. 

Setru E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmMerRDING. CLARENCE W, SEAMANS. 
Hs oo RECALL. CuarLes F, CuTier. 


OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. Z 
Vice-Presidents, 


M. S. LOTT, 
ass't Secretary. 


INSURANCE. 


1850.— 1896. 
HE UNITED SIAT ES 
LIFE INSURANCE CO. 


IN THE City, OF NEW YORK. 

This old and reliable Company now has the experience of forty- INTEREST ALLOWED ON DEPOSITS 
six years of practical Life Insurance, which has taught it that the ip 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years.. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder.. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHALTANALI Ss Val. 


WALL STREET, CORNER NASSAU STREET. 
Capital.......... $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


OFFICERS: A Legal Depository for Money. 
° Trustee of Mortgages of Corporations, and Transfer Agent and 
GEORGE H. BURFORD, President. Remintranicnigtackaend ponds 
Cc. P. FRALEIGH, : - - : : Secretary, : 
A. WHEELWRIGHT, - - ~~ _ - Assistant Secretary. ___ Interest Allowed on Deposits, 
WM. T. STANDEN, - 5 is 5 ie Actuary. | Subject to cheque through New York Clearing-house. 


ARTHUR C. PERRY, - . - - = . 
JOHN P. MUNN, - - - - - Medical 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - Builder, 


E.H, PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather. 


JOHN I. WATERBURY, President, 
John Kean, 
Amos T, Frenc 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
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Wall street is experiencing at present the 
symptoms of an incipient bull market. In 
fact, the ‘‘ Street” at large is somewhat 
inclined to accept the idea that conditions 
affecting speculation are more or less iden- 
tical with those which preceded and led up 
to the memorable ‘‘boom” of 1879-80. 
The basis of the present upward movement 
in stocks is undoubtedly found in the preva- 
lent belief that the new tariff bill is to be 
hastened through the United States Senate, 
and that its enactment, in some shape, into 
a law will end the uncertainty in general 
business and lead to an immediate and 
widespread activity in all departments of 
trade. The favorable crop prospects at 
the west are also taken into consideration 
by speculators, and the granger railroad 
shares are features of the week’s improve- 
ment in quotations. A very favorable im- 
pression, both here and abroad, has also 
been produced by the utterances of the 
Secretary of the Treasusy as to the outlook 
for currency-reform measures, and it may 
be also mentioned that the reappearance of 
activity and interest in American stocks in 
the London market, with some considerable 
buying here for foreign account, has been 
one of the most favorable indications in the 
speculative situation, The market has cer- 


tainly widened and displays every inclina- 
tion to discount the prospect of improve- 
ment, but whether it is yet able to with- 
stand manipulative bear attacks, war scares 
or even the simple process of profit-taking 
remains to be tested. 


The brief remarks made by Secretary 
Gage at Cincinnati, before a gathering of 
representatives of commercial organizations, 
have attracted attention because of the fact 
that he was recognized as speaking for the 
President and the administration. After 
some reference to the discussions going on 
over the tariff bill in the Senate, he paid a 
tribute to the honorable and patriotic mo- 
tives that inspire the great majority on both 
sides of the two Houses, and prophesied an 
early result of the deliberations upon the 
tariff. Of greater interest, however, were 
the Secretary’s references to the question 
of monetary legislation. He said that if 
anybody harbored the suspicion that the 
administration had forgotten or was likely 
to forget the mandate of the people whose 
voice in behalf of honest money and sound 
finance rang out loud and clear in Novem- 
ber last, he should put that suspicion aside 
as unjust and unfounded, and that in’good 
time the affirmative evidence of the declara- 
tion would appear. No suggestion was 
made by the Secretary as to the lines on 
which the expected monetary legislation 
would proceed. That, doubtless, is re- 
served for a future occasion, when it can 
be dealt with more in detail than 
possible at the Cincinnati gathering. 


Was 





Very fair progress is being made by the 
Senate in the consideration of the tariff bill. 
Amendments are being made to items in 
the different schedules as the bill is being 
proceeded with, but no factious opposition 
is being manifested, and no conscious effort 
is being made to delay the passage of the 
bill. The Democrats are apparently going 
to content themselves with directing atten- 
tion to the features of the measure which 
their notions of revenue policy lead them to 
oppose, but beyond placing themselves on 
record in that way they do not seek to go, 
leaving the responsibility for the measure, to 
as great an extent as possible, where it be- 
longs, with the majority. It is noteworthy 
that most of the amendments made to the 
bill in the Senate have been in the direc- 
tion of increases over the rates originally 
suggested by the Finance Committee. Upon 
many items there has been a pressure for 
the restoration of the rates proposed by the 
House. 





A counterfeit of a peculiar character is 
at present widely current in the west. This 
is a fifty-cent piece, which appears to be 
made of coin silver, or, at any rate, silver 
which differs but slightly from that used in 
the mints. This counterfeit is one of the 
most dangerous that has yet made its 
appearance, and, naturally enough, because 
it is not made, as so many others have 
been, of base coin, It has been in exist- 


ence now for two years or more, and in 
spite of the efforts made by the secret 
service officials, its source has not been 
located. The coin appears to be a counter- 
feit, in fact, only in the sense that it is not 
minted by the government. Its existence 
is rendered possible by the difference be- 
tween the face and the bullion value of the 
coin. The incident will supply to future 
economic historians an illustration of what 
may happen when the coining value of a 
metal differs so widely from its commercial 
value, as is the case in the United States. 





Several modifications have been agreed 
upon by the Universal Postal Congress of 
the existing convention which was signed 
at Vienna in 1891. The taxes on territorial 
and maritime transit are to be gradually 
lessened every two years, and considerable 
simplification in reference to these expenses 
will be introduced. International postal 
cards are to pay a double tax instead of 
assessing letter-postage rates, so that the 
fee will be reduced from Io cents to 4 cents. 
Samples ‘of merchandise are to be allowed 
in exchanges with countries of the Postal 
Union. up to 350 grams in place of 250 
grams as heretofore. The reduction on 
the rates for carrying mails across inter- 
mediary countries will be 15 per cent., and 
that on the carriage of foreign mails by 
water will be 12 per cent. It appears that 
the movement for a reduction of rates was 
led by the United States and the Central 
and South American countries, and that 
Belgium and Holland led the movement 
against a change. The changes will go 
into effect on January 1, 1899. 





Another decision, limiting the scope of 
the South Carolina Liquor Dispensary law, 
has been rendered by a federal court. 
Judge Simonton, of the United States 
Circuit Court, at Charleston, has rendered 
a decree restraining the state from pre- 
venting the sale of liquors brought into the 
state. Judge Simonton says that any state 
may, in the exercise of its police power, 
declare that the manufacture, sale, barter 
and exchange, or the use as a beverage of 
intoxicating liquors, are public evils, and, 
having thus declared, can forbid such manu- 
facture, sale, barter or exchange or use 
within its territory. When, however, the 
court says, a state recognizes and approves 
the manufacture, sale, barter and exchange 
and the use as a beverage of intoxicating 
liquors, and the state itself encourages the 
manufacture, engages in the sale of and 
provides for the consumption of alcoholic 
liquors as a beverage, and so precludes the 
idea that such manufacture, sale, barter, 
exchange or use is injurious to the public 
welfare, it is not a lawful exercise of the 
police power to forbid the importation of 
such liquors or their sale in the original 
packages for personal use and consumption. 





Such prohibition under such circum- 
stances is, the court said, in conflict with the 
law regulating interstate and foreign com- 


merce, and inasmuch as the Dispensary act 
as amended by the act of 1897 approves the 
purchase and manufacture of alcoholic 
liquor for the state, and provides for the 
sale of such liquor as a beverage in aid of 
the finances of the state, in so far as it 
forbids the importation of alcoholic liquor 
in original packages for such uses in the 
state, it is in conflict with the supreme law 
of the land and is to that extent void. The 
decision, as will be seen, turns mainly upon 
the interpretation of the Interstate Com- 
merce law, and the ground is taken in 
effect that the right of importation com- 
prehends the right of sale. The case may 
be carried up higher, for it is regarded by 
the state officials as rendering the Dispen- 
sary law practically nugatory. The state 
authorities are not, however, very confident 
of securing a reversal of Judge Simonton’s 
decision, and they are now considering the 
feasibility of engaging in competition with 
importers of liquor, a competition in which 
they would have certain advantages. 





During the past ten years the south has 
made rapid progress in supplying iron to 
the trade of this country and Europe. A 
contemporary points out that it was only a 
dozen years ago that the first shipment of 
southern iron was made to Pennsylvania. 
At the time it created no small amount of 
surprise, for it was never believed prior to 
that time that the south would sell iron in 
the Keystone State. Statistics on this point 
show that shipments for April, this year, 
amounted to 101,141 tons. Of this the west 
took 38,207 tons, the east 29,996 tons, 
and Europe 32,838 tons. Shipments to 
Europe so far this year amount to more 
than 100,000 tons, more than double the 
amount exported last year. It is expected 
that total shipments abroad for this year 
will be more than twice the amount sent 
last year. 





Affairs in the Levant continue at a stand- 
still. Turkey has agreed to an extension 
of the armistice already arranged until the 
conclusion of peace negotiations which 
began at Constantinople on Thursday be- 
tween the ambassadors of the powers and 
the Turkish Minister of Foreign Affairs. 
Turkey’s attitude in reference to the sug- 
gestions of the powers has been less com- 
pliant than was expected by the European 
diplomats, who are disposed to attribute 
the position of the Porte to the stand taken 
by the German Emperor. At first the 
representatives of the powers refused, 
according to report, to consider the sugges- 
tion that Turkey should annex any Greek 
territory, but it is noticeable that in the 
partitioning out of the work of the confer- 
ence at Constantinople the preparation of a 
memorandum as to the rectification of the 
frontier has been confided to the Russian 
ambassador, Count Nelidoff. This does not 
look as if the Greeks had much reason to 
expect especially favorable consideration in 
the matter of whatever territorial changes 
may be insisted upon, 
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BUSINESS FAILURES CLAS- 
SIFIED. 


‘* BRADSTREET'S " ENUMERATION OF 
THE TOTAL NUMBER OF CONCERNS 
ENGAGED IN BUSINESS IN 
THIRTY-SEVEN LINES 
OF TRADE, 


AND ITS COUNT OF THE NUMBER OF 
FAILURES IN 173 LINES OF BUSINESS 
IN 1894, 1895 AND 1806, 





POINT TO THE HIGHEST COMMERCIAL DEATH- 


RATE LAST YEAR, IN THE ORDER NAMED, 


AMONG MANUFACTURERS OF AND DEALERS IN 
CLOTHING AND FURNISHINGS, BICYCLES, HATS, 
CROCKERY, ETC.— 


FURNITURE, GLASSWARE, 


THE RATES IN 37 LINES. 


AN UNIQUE STATISTICAL FXHIBIT. 


seventeen years in which 
BRADSTREET’S has been compiling and 
publishing records of business failures 
throughout the United States there has 
been an increasing demand from the finan- 
cial, industrial and commercial community 
for an analysis of these reports which 
should show the approximate total number 
of embarrassments, with assets and liabili- 
ties, in the leading lines of trade. The 
impracticability of making monthly reports 
of this kind of value had much to do with 
a reluctance to undertake so important a 
statistical work at a time when, in addi- 
tion to reporting failures with their assets 
and liabilities for the first time in the his- 
tory of such records, BRADSTREET’S had 
undertaken to compare the total number of 
failures annually with the aggregate of those 
in business, and thus determine approxi- 
mately what is characterized as the com- 
mercial death-rate of the country. 

In addition to formulating a definition of a 
business failure, without which records in this 
line have little value, it classified the num- 
ber of commercial and industrial embarrass- 
ments annually, first, according to credit- 
ratings of those who failed, thus testing the 
accuracy of ratings of individuals, firms and 
corporations as reported by The Bradstreet 
Company; second, according to liabilities 
of those failing, and third, according to 
capital employed. It also dove deeply into 
an analysis of causes of business failures, 
and thus for the first time since statistics of 
this character have been compiled were 
some of their meanings brought to the sur- 
face and the commercial world as well as 
general students of the subject enabled to 
appreciate the magnitude of the task the 
institution has undertaken. 

In order to complete, as far as possible, 
this series of analyses of records of embar- 
rassments of individuals, firms and corpora- 
tions in business in the country, the work was 
begun four years ago of tabulating the num- 
ber of business failures, with assets and liabil- 
ities, in various lines of trade and occupation. 
Realizing that while statistics of this charac- 
ter may be of interest, even though covering 
a brief period—they are not of value unless 
compiled for a series of years—they have 
not been made public until results have 
been obtained for three calendar years, de- 
tails of which are given in an accompany- 
ing exhibit. 

It may be observed that the total number 
of business failures, with assets and_lia- 


During the 


bilities, are given for various lines, under 
the headings, first, manufacturing ; second, 
industrial, which classification includes arti- 
sans, builders and others; third, retail 
commercial enterprises; fourth, general 
stores, which, in many instances, are both 
wholesale and retail, and in which depart- 
ment stores are also included; fifth, whole- 
sale commercial houses; sixth, leading 
financial lines, and seventh, miscellaneous. 

There were 2,045 failures in manufac- 
turing lines in 1894, 2,122 in 1895 and 2,649 
in 1896, from 16 to 17 per cent. of the total 
number throughout the country reported in 
each of those years, and with from 24 to 27 
per cent. of the total liabilities. Total fail- 
ures in each of twenty-two manufacturing 
lines are specified, those in more than 150 
others being so few in each as to render it 
impracticable to publish them within the 
limits of this article. It may be considered 
of more than passing interest to note that 
more tailors failed among manufacturers 
than in any other single class of this group- 
ing, after which, in 1894, came lumber 
manufacturers and other makers of wood- 
work. The latter, however, suffered most 
from failures in 1896. Embarrassments of 
bakers are third in this classification, and 
those of publishers and printers respectively 
fourth and fifth. Were the latter grouped 
together their record of failures last year 
would have been next to highest among all 
manufacturers. Based upon last year’s to- 
tals, embarrassments of manufacturers of 
boots and shoes, of clothing and cloaks, and 
of machinery follow in that order, and, after 
them, makers of carriages and wagons, cigars 
and tobacco, flour manufacturers, furniture 
makers, and so on down the list. 

In the classification of failures in indus- 
trial lines—artisans, builders and others— 
the total for 1894 is 569, which increased to 
638 the following year, and to 652 in 1896, 


the total was 8,026. 


fifth of it. 





fourth. Next 


and products. 





grocers failed. 


latter. 








in order 
saloons, numbering considerably fewer than 
one-half as many, followed by failures of 
dealers in dry goods, clothing, boots and 
shoes, drugs, hardware, meats, furniture 
and carpets, and so on down the list. 
Failures of general stores have been|th 
grouped by themselves owing to the im- 
practicability of classifying them with either 
wholesale or retail dealers and the fact that 
they offer for sale so large a variety of wares 
The 1,555 general stores 
which failed in 1894 form as large a 
total as the number of grocers which suc- 
cumbed in that year. 
general stores went down, 
In 1896 there were 1,504 
failures of general stores, but that year was 
relatively more serious for grocers, there 
being reported 1,984 embarrassments of the 





rators, blacksmiths and others. 
Failures in retail commercial lines did not | in 
vary much in 1894 and 1895, ranging from 
6,819 in the former to 6,891 in the latter year, | wi 
but they increased sharply last year, when 
It is worth noting that 
failures in this class amounted to 53 per|in 
cent. of the total number, while the lia- 
bilities, which ranged from $36,648,000 in 
1894, without material change in 1895, to 
$48,325,000 in 1896, were relatively small, 
amounting in 1895 to only 24 per cent. of| or 
the grand total, and in 1896 to about one- 
Of this large number of retail 
commercial embarrassments, failures of gro- 
cery houses comprise about one-fifth or one- | m 
are failures of|7 
slightly larger in 1895, 933; butit increased © 
sharply the following year, when the total 
was 1,240, or 8.2 per cent. of the whole — 
number, with $50,926,000 liabilities, an 
increase of 40 per cent. over the liabilities 


with a similarlysmall proportion of the grand 

total liabilities of all who failed. Embar-| in 
rassments here in 1896 were most numer- 
ous among carpenters and _ builders, 
after them among plumbers and _ gasfitters, 
followed by miscellaneous contractors, stone- | 16 
cutters and quarrymen, painters and deco- | 13 


and| 18 








As under the head of manufacturing, so 
the grouping under wholesale com- 


mercial houses, as gauged by the record in 


96, the most numerous failures were 


among dealers in lumber and woodwork, 


o such being reported, contrasted with 
3 in 1894 and 120 in 1895. Next most 


numerous were failures of wholesale dealers 


In 1895 only 1,475 | in 


while 


1,848 | th 


produce and fruits, 142 last year, a slight 


gain over the year before, and contrasted 


th 96 two years before. There were 94 


failures of wholesale dealers in wines and 
liquors last year, against 68 in 1895 and 74 


1894, following which are embarrass- 


ments of wholesale dealers in cigars and — 
tobacco, with a total of 75 last year, 54 the 
year before and 55 in 1894. Embarrass- 
ments of wholesale grocers are fifth in 


der, grain, flour and feed sixth, dealers in — 


jewelry and precious stones seventh, after — 
which totals are smaller and strung out at , 
length. The aggregate of wholesale com- 


ercial embarrassments in 1894 was 900, 
per cent. of the grand total, and only 


e year before, which amounted to 20 per 


cent. of aggregate liabilities of all failing 
traders. 


The 106 failures in financial lines—banks, 


trust companies, bankers and brokers—in 
1894, increased to 165 in 1895 and to 215 in — 
1896, aggregate liabilities increasing re- — 
spectively from $18,208,000 to $25,544,000 


1895, and to $52,978,000 last year, when 
e total was larger than aggregate liabili- 


ties of 1,240 wholesale commercial houses 
throughout the country. 


Records under the head of miscellaneous — 


show 815 failures of hotels, restaurants, liv- 


ery stables, undertakers, mining and trans- — 


TOTAL NUMBER FAILING, AND TOTAL NUMBER REPORTED IN BUSINESS, IN 37 GENERAL LINES OF TRADE, IN 1896, _ 
WITH ASSETS AND LIABILITIES, SHOWING THE VARYING COMMERCIAL DEATH RATE. ‘ 
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Carriages, buggies and wagons, manufacturers and dealers.............+. 
Cigars and tobacco, manufacturers and dealers.........+.eeeeeeeeeeceees 
Clothing and men’s furnishing, manufacturers and dealers.............-- 
Confectionery, manufacturers and dealers ............ SS obrigda soda ase 
Cotton goods, ginghams, prints, sheetings, manufacturers and dealers... .. 
Goallandsyoodidéealerss.c crete seer cents cient teetie se eee erce eee ee 
Drugs and medicines, wholesale and retail, and manufacturers............ 
Dry 'goods'and fancy ‘goodsih 64 acts sryeilale tee Beri nin cicte ee eerie nee 
Electrical apparatus, light, heat and power, electric companies ........... 
Furniture, tables, chairs, etc., manufacturers and dealers ..............-. 
Grain, flour, feed, dairy products, butter, cheese and eggs, produce, flour 

éalersy /frusts. m5... cos prone tee Hale Sfetsia antcrescte mistencie ois ines Fe aletts 
GLOCEES po cnrerslsinirals sisieke visieles > treta 5 stete ne eine en aren tee et eee ee ate ites aieielestee 


Glassware, crockery, queensware 
Hatsvand caps s. i:.2, &.tcrtes scsi ane aes Hae ere ennE pate nee cine aine 
FL otel sexi cysctstctrvem soleiels s1> aiets cia tle sate piers einvelstemts stateirieie tie nicche tence on oe 
Hardware and cutlery, manufacturers and dealers...........seeeeeeeeces 
Harness smanniacturers, and dealers a dene cis elec eeet ae ne reece 
Elides, dealers;leather, curriersiandjtanners.2sede cece pene co cee oetee 
Iron and steel, furnaces, mills and foundries .........-.serseccccecccece 
Jewelers, precious stones, manufacturers and dealers........0..+eeeeeeee 
Lumber, sash, door, blind, cabinetwork, etc........0..cecccccccccececce 
Meats, butchers:and' provisions as seem sos eerie eciaciase nice oar eee 
Millinery; whotesdle-and'retalls.5 cic ss eens pecin. cr et cee Lee meee 
Machineryrandttoolstmachine-shopss apiiteasi. sec cesicscsccaee dee nee. 
Millsy; flours: Ouist re eupereeumetrm emits cr eis epi ooie eet ists sce ere dic site on 
Notions andheckweari pas cemniesine ce veces tie vtilcicwe oath oc te | Meee 
Publisherstand printersmincs seme meer ccs cies cei cs Och een te ene ae 
Paper,.manufacturers and dealers, stationery .............c.ecscceoceess 
Restaurants: saseestaet te autre ee renee tesla eas adhe cicece Chea ant eee 
Saloons, liquors, jbreweries, DOttlerse.u ices ccs cc ot hicc ce cae ree 
Tailors (other than ready-made clothing dealers) ............0.e-eeeeees 
Woolen goods, worsteds, woolen dress goods ............0cecccecceceee 


Ce eee eee reese ese e sree seer sess ssrestoe 


Totals. 2°00 5 cc eee cnn eee ant vibis/eiere. 9 ia ealeteverers aterm tee 


Grand totals for the United States.......cccecccceccccccccccucece 


Totalsiunclassified (fees face tee esate ele eit ote Dice Sax LE ee 














Total 
num ber 
Jailed. 


156 

42 
590 
147 
149 
397 
771 
190 

16 

82 


494 


177 
239 


218 
875 
210 
43 
12,335 
15,112 


2,777 












































Total Total P. ct. fail- 
estimated Total number in \ing to No, 
assets. liabilities. business. \in business. 
$225,903 $488,989 11,582 1.34 
424,700 917,198 3,706 1.13 
3,512,214 7,011,965 26,048 2.200 
1,095,977 1,874,330 2,842 5:17 
3,633,271 5,391,626 12,230 1522 
1,570,960 3,600, 508 18,055 1.70 
6,293,352 13,463,435 10,906 7-07 
213,152 402,603 10,505 1.81 
1,595,800 3,413,500 1,546 1.030 
448,715 806,081 8,506 0.9) 
1,656,873 2,750,373 27,262 1.81 
8,096,546 14,690, 332 18,919 \ 3:50 
449,354 915,380 2,742 2.04 
3+542,901 5,609,448 10,374 3-69 
3,869,285 6,820, 393 19, 738 1.88 — 
4,291,277 8,178,072 102,786 1.98 — 
5,970, 324 10,884,910 102,642 1.46 
1,011,285 1,635,104 22015 305mm 
250,351 527,799 2,136 3:74 
1,127,580 2,391,506 20,503 1:25 
2,064,429 3,467,034 15,825 2.30 
392,321 750, 709 10,692 1.32 
1,153,236 2,972,800 2,932 1.40 
2,917,300 4,419, 783 5,942 1.co 
2,771,970 4,668,573 12,243 2.59 
9,119,736 15,262,171 18,475 2.34 : 
573,978 1,109, 769 27,625 1.210 
882,790 1,879,325 16,141 1.66 
1,735,091 2,678,741 13,796 0189 ‘ns 
1,482,307 2,434,498 6,635 1-25) 
722,666 1,513,570 5,056 3-13 
1,042,911 2,168,457 12,945 1.84 
2,060,895 3,774,874 4,004 1.40 
167,518 477,091 11,577 1.88 
2,797,454 5,928,892 73,238 1.19 
500,909 1,114,798 10,044 , 92509) 
1,549,800 3»434,073 1,574 2.73 
$81,130,631 $149, 770,207 666,147 1.85 
$148,297,256 $247,052, 343 1,080,000 1.40 — 
$67,166,625 413,853 0.67 


$97,282,136 
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Tailors 
Mrmmemand wOOd Works... cccececacenccnccaess 
Bakers 
UMMMIEEMESISS cinvcle! 8. ¢/cja.c.a.6<cs ses « Dae hatec.ss te 6 s'6 
Printers 
Furniture 
MRMPEEMOCES OCS cs :5.0'6a ad ctolgecicisiscicceccesecs nec. 
MPEREORCODACCO sa c.cie oe)¢ arcie cic les oet s/arelejaie cies 
BEEIIELY ie ciciss nee ee ses ACBENCODOGL Or DOOANe 
Beemereges and WAZONS. .. 5062.06. cee sense ss ecieees 
MEEECIORES CLC Cc oidiccc ccs sees cccencs voce 

- Flour 
GY SUGIIN Geet 
mlectricity and electrical goods.................5- 
Mebeer, brewers and bottlers... .......... cee cee eee 
MMMETIRS Gea jc i5, 5 cose Fin cis ojsiels wrary cece dda eee 
Photographers 

_ Boxes 
ERNEST ofan leis s cere aoe nici clei sieisie wine aisisicicewwies 
_ Confectionery 
Furs 
Miniss paints aNd Varnishes ..........- cece sescenes 
meaepetvorner limes: (classified). .<.....0005.000.0. 


Ce ee i i a i ie a aid 
PPP e eee ees e res aeere rarer eneeeesseeeses 


a ie i i i i a ary 


i ee i ie i aa 


Ce a i i ee aa cr a ay 


i ei oe a a ie) 


i i a i ii i ie a | 


i ee i i irae 


SC i ee a ie a ee a rey 


arpentersand DUIdeTS. 6.0... c css e cesses nseeee 
Painters and decorators 
Plumbers and gasfitters...... hersacee ares Sect datas 
Contractors 
Blacksmiths 
Roofers 

Laundry 
Stone cutters and quarrymen 
Machinists 
Masons and plasterers 
STUMGNICTMITICS «\s o's, si6 acc Batere aie ie.s sisi slene'e vos vise 


ec 


Cr i ee a eas 
ee ed 
Se i 

Pe ee a er ar iy 
a i i ee a a) 
ee 


(OLE DSS eae ISICInE scr edt, cot, kc GRO eee 


DGPS oe civic ws civic helen mew sisingcnsccscrccesee 
GPM EMPIUIMSNGES sateralesictaes tise givicwielels ccs cse cued 
Drugs 
Oe ete al clea ha si Slele ainielcleleleicis sie cs evess ves 
PTD CPAMONCALIEIS sale isi-4 cic e'oie cle cc ec nceess 
gel ost Od Coo bn OS0 GO SDC SSCs ae eae ae 

PEM MRTG ele lelelolWialelsieialeinloie clsie ois cnicisccccscccescs 
Hardware 
Millinery 
PR GOMELN Ge alele ails )ole wl eialtwie ss een eniieee see 
SUM EOMOIIG EIN pee lctele ors os aia 5 bin cis tase vje cece vee 
ROOMS ieretNele’a falco Me oioic soe pie bce csescacicees 
Notions 
Harness and saddler 
eemeerberiines! (Classified)... 2. 4...5-.0cececes. 


i ee er rd 


i Ce ee ed 


i ee oe ee a eres 


ee i ier i 


i a ri i i ay 


GENERAL STORES (wholesale 


Lumber and woodwork 
feroduce and fuitS............66 ARTS OSA OE OCS 
BREA CEUGIRCS sa eines af ain vinnes eens sessions ® 
Cigars and tobacco 
EMM ot Boho! =the! stole aio) a/e,aleia'e wivlartis ele aie. 
Clothin 
BRMMMOUTIANCG LEEG. 55. oo oes cee es cise ess sisie cigs 
cubed and precious stones 
BE PRCCICWCAT, (CLC. . ce oie vais sitio’ eee ciseeees 
Mterdware and Cutlery... ...sscccenccccsccsceeees 
MMIC ET ANCELOOIS ce ns <i o eo oicie ec ciic se ge mjrincs 
MEMRIC TY COC oie fain ales) 16 Sloxs.ole ose e oleic e vic cleo esinjslé 
EMR Ire tapes ela o's, 0) che, sinys. oF: n)010 o's ojo Vide slew s 
ferockery, china and glassware.........-.-.eeeres 
EEE SLOUSt a otete c clat-'cis.cla's's,0:0\0°0'2 ie «,4:sie s}eis n'y 
Is Vetere tela Fe sla a nar ~inlesoraca .c.b 6 o\e!s)bieiels\e'e}e ies 
NRE Soter Rial ha7 cision) ei eid ind, 9 es di0, 6. o\e, eczhe's oe 


i ee ee aes 


i ee 
ee ee ee i ec a) 


cry 


MM PO VSCCTS Ufc 2 9 21s) a1 eh sierauV erg cha)q drei ie'ele.eeieje oo « 
BERINGRPANG NIGGS'./.)< 5 5.c)aie seg Meise ee seis velnecees 
RMAC NCCE tale a ciclssc.0' 2! <iria\s Sia Ghats <bie¥es> oceinveis'y os 
(oS so SoCo nO RU GB SICRE AOR EI ep nae Oe ees 
Furniture 
PRESEN eS T AT NOLISES s51e5a6s,-19 oie 4 sig a) a) iq sve ob dia ere 
ag teas and spices 
BRE RRENO GAVEL POOUS ata) clare «is acini cles wv ale,s + laiare's 
Cattle Rese ac - eel ev ntte tat ciate’ piatafat ater cate oia' dial « ata%a"s 
OVIER PTSD Glbt i290 1 ey eee ae aes ae 
Berea eeiae, Conk cicsia fsa < vise «cis 'e beste a Sye)sie'e ® 
Drugs . 
MUPMALOMS ALEUTIAN GS a) aia;4i2l1cs)aisis vind ae fo s.s/e'eis.grejers 
Hats and caps ..... nie ER SRG Ae SOOrE BOE 
BIRCH ISIC I OOUB otic cide div tie) chaiviu'e ia ctajeretabe a ses 8 
BMEODETSESHDDIIES J vases sleaich os sein b seeds saatenee’ 
man) 70 other lines (classified)..........00e.+-0s0+: 


ee a ey 


oo 


ee ce 


355 
NUMBER OF FAILURES IN THE UNITED STATES IN 1894, 1895 AND 1896, WITH TOTALS OF ASSETS AND 
LIABILITIES, CLASSIFIED ACCORDING TO TRADES AND LINES OF BUSINESS. 
MANUFACTURING LINES. 
NUMBER FAILING. ASSETS. LIABILITIES. 

1894. 1898. 1896. 1894. 1898. 1896. 1894. 1898. 1896. 
235 211 208 $573,775 $517,942 $488,909 $1,184,857 $1,112,944 $1,056,798 
173 215 274 2,362,759 353995315 5,080,674 4,151,875 6,668,870 8,500,927 
131 150 156 140,406 230,975 255,903 287,993 491,437 488,989 
110 105 139 434,557 439,440 820, 300 800,468 920,953 1,736,036 

88 103 100 440,865 421,024 222,591 913,048 758,413 432,424 
85 69 77 760,749 721,201 1,324,115 1,361,973 1,344,221 2,179,031 
83 69 117 1,401,782 432,223 I, 300,000 2,627,472 1,100,426 2,602,440 
81 83 97 327,062 339,579 438,236 591,930 720,947 1,348,464 
64 70 105 $96,972 $82,460 1,352,996 1,603,731 1,707,879 2,202,193 
62 65 99 573,984 {204,582 2,999,156 978,008 2,058,478 4; 169,996 
53 62 105 508,228 766,544 1,332,044 $84,372 1,543,576 3,175,215 
47 47 83 303,727 998, 708 1,482,307 619,676 1,314,508 2,434,498 
44 51 65 1,548,745 1,092,225 2,910,800 2,861,284 1,962,775 4,402,783 
43 32 35 1,053,250 382,860 270, 704 1,742,405 755,000 559,416 
43 40 51 639,116 869,896 $46,039 1,066, 367 1,526,430 1,490,906 
35 37 37 239, 180 373750 402,000 528,590 643,373 881,998 
27 St 34 13,325 17,337 33,854 393577 39,583 73,190 
26 25 32 82,675 119,150 111,890 193,950 192,500 220,134 
22 20 13 120,800 500,400 49,450 372,000 1,151,548 127,876 
15 26 22 120,525 140,942 101,874 208,929 252,600 173,572 
II 33 24 126,800 339, 780 103,854 421,500 912,660 309, 305 
iI 30 23 69,800 275,634 197,743 130, 100 597,429 398, 364 

556 . 536 753 7,064,284 9,471,724 15,721,029 13,423,337 17,295,890 27,515,188 

2,045 2,122 2,649 $19,803,966 $23,949,751 $37,846,468 $36,993,742 $45,073,040 $66,545,743 

INDUSTRIAL—Artisans, Builders and Others. 

139 131 149 $1,658,286 $434,055 $905,732 $3,409,249 $1,015,245 $1,809,267 
37 114 55 214,513 141,714. 75,225 446,627 319,777 200, 355 
83 100 123 230,266 175,740 258,698 519,923 354,992 537,070 
58 74 84 1,228,646 554,937 612,814 1,875,042 968,793 1,128,071 
44 57 47 55,915 27,306 32,652 83,990 69,715 71,714 
38 29 30 151,215 73,117 79,547 260,193 153,316 156,034 
36 42 42 57,515 755894 41,647 106,719 110,998 87,287 
34 54 63 91,000 162,714 1,449,472 222,491 266,135 2,341,285 
21 17 19 75,100 64.449 23,650 138,178 112,947 56,007 
17 6 15 125,266 5,066 17,950 278,614 22,052 56,239 
12 14 19 27,755 15,270 79,473 61,435 27,859 266,463 

569 638 652 $3,921,477 $1, 730, 862 $3,576,860 $7,408, 461 $3,422,329 $6,809, 795 

COMMERCIAL—Retail. 

1,560 1,848 1,984 $2,436,974 $2,652,934 $2,918,907 $4,826,257 $5,560,445 $5,991,471 
755 654 723 821,440 754,075 815,696 1,818,946 1,952,611 2,010,013 
476 488 605 3,678,393 3,962,249 5,109,946 6,823,909 7,340,508 9,718, 332 
442 449 456 1,350,639 1,417,696 1,607,642 2,896,252 2,625,487 3,060, 066 
431 449 456 798, 722 768,019 950,905 1,557,970 1,532,055 1,701,564 
379 381 459 1,942,963 2,270,036 3,308,241 3-825,402 4,532,400 7:269,439 
297 283 300 . 1,152,131 976,568 1,224,130 2,140, 782 2,014,251 2,527,748 
276 199 262 731,707 909,448 1,563,622 1,579,799 1,657,548 2,384,136 
272 304 320 268,296 316,041 271,078 626,853 734,205 658,869 
265 251 330 1,149,204 1,042,109 1,417,110 1,978,603 1,701,199 2,208, 861 
162 209 221 244,504 339,865 335.690 632,950 702,807 872,925 
140 151 160 151,568 88, 365 93,578 273,590 215,847 189, 331 
130 127 147 316,518 364, 369 415,825 702,567 755,460 844,954 
130 143 135 156,456 126, 742 133,892 368,491 339,219 317,949 
116 90 140 * 273,944 139,774 400,516 675,222 278,156 $43,921 
105 112 121 124,697 171,293 195,946 252,533 306,429 3755159 
$38 747 1,167 2,726,990 2,006,044 35753941 5,662,337 31993030 7,289, 9&2 

6,819 6,891 8,026 $18,325,446 $18, 306,827 $24,516,671 $36,648,475 $36,248,317 $48, 325,320 

1,555 ; 1,475 1,504 $6,130,619 $6,502,712 $5,970,324 $11,320,158 $12,264,556 $10,854,910 

COMMERCIAL—Wholesale. 

133 120 160 $1,505,779 $2,471,372 $4,039,062 $3,076,859 $4,025,099 $6,761,244 
96 135 142 655,757 1,046,734 744,841 1,609,837 1,994,042 1,811,096 
74 68 94 662,581 1,558,203 867,407 1,209, 350 2,528,407 1,786,129 
55 54 75 547,287 1,026,947 995,832 T, 102,903 2,090, 386 1,935,095 
34 25 48 1,120,090 758,652 1,281,870 2,005, 334 1,270,099 1,987,401 
22 27 29 616,500 594,000 1,235,042 1,795,500 1,664,700 2,169,542 
22 28 44 212,580 307, 100 2,172,800 5275373 669,000 3,327, 701 
21 29 35 356,884 429,535 958,248 931,231 915,700 1,731,783 
20 20 23 391,540 250,759 235,500 931,541 542,720 434,900 
20 14 20 450,650 386,800 530,219 767,500 918, 500 988, 373 
20 7 18 379,300 113,245 382,095 719,300 247,066 476,548 
17 Tr II 1,119,984 94,400 166, 182 1,455,049 216,754 278,609 
16 20 20 2,677,200 2,410,500 2,986,600 394745543 31545477 4,972,000 
16 II 22 160,472 162,500 522,374 352,954 392,000 891,943 
13 10 17 638, 500 356,000 604,572 1,121,749 $26,114 1,430,519 
13 II 20 381,214 197,803 541,100 631,762 398, 381 993,400 
13 I 4 156,600 4,000 66,000 272,700 10,000 145,900 
13 12 7 122,200 84,458 419,800 401,400 224,454 667,9c0 
13 15 23 104, 100 130,800 217,600 190,024 234,165 304,000 
12 II 21 189,740 72,100 767,636 426,900 190,676 2,162,800 
12 II 8 25,800 75,300 17,700 59,500 116,100 39, 700 
II I 3 213,750 28,475 40,000 330,400 40,985 $0,000 
II 9 16 185,¢00 497,100 170,650 294,300 758,000 330, 169 
10 15 18 207,000 103, 100 225,114 381,192 264,400 330,905 

9 10 3 235,350 112,900 89,600 419,000 259,000 113,000 
9 22 23 128, 397 230,770 424,543 224,809 470,856 972,402 
8 20 23 238,433 76,750 292,395 302.698 228,964 $05,903 
8 10 6 74,700 58, 300 68,285 151,500 355,081 133,357 
8 z S) 32,400 62,650 271,100 81,000 182,000 305,000 
7 8 15 49,800 294,000 561,429 133.500 457,000 754,986 
6 10 2 als 1,191,300 37,700 12,000 1,834, 300 116,600 58,000 
6 12 5 269,900 230,125 375393 435,950 489,400 76,378 
4 II 12 12,900 71,400 27,050 25,600 202,156 $6,464 
2 12 9 58,796 214,821 132,108 86,500 364,275 204,557 

140 150 251 2,891,300 2,219,823 6,097,629 5,614,013 45353635 11,254,280 

goo 933 1,240 $18,264,584 $16,769, 122 $28, 117,689 $33,378,977 $31,572,792 $50,926,984 
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356 BRADSTREET’S, SATURDAY, JUNE 5, 1897. 
NUMBER OF FAILURES BY TRADES IN THE UNITED STATES IN 1894, 1895 AND 1896—Continued. 
FINANCIAL LINES. 
NUMBER FAILING. ASSETS. LIABILITIES. 
1894. 1895 1896. 1894, 1898. 1896. 1894. 1898. 1896. 
State | banks... cus OMe ROE REE OR cree eee oRe nee 36 58 65 $2,773,724 $3,906, 852 $7,521,269 $3,484,600 $4,937,031 $9,933,742 
National banksicpaseemeer spe eioe sh ice cease cet tee 24 21 42 3,485,050 3,172,894 22,951,523 4,315,900 3,971,462 27,544,250 
Private! banks nc ceeenhis cbekirememtot aeicbG trict 18 37 62 1,186,750 1,510,000 5,024,040 1,712,450 2,537,719 6,654,670 
Havings Danks ome se tect ee reer cad: tect asthe oie. 6 8 12 2,185,508 3,103,323 _ 2,033,000 2,081,000 3,511,199 2,813,000 
Loan and trust companieS .......s0cecseccessocee 3 2 8 510,000 155,000 3,892,279 1,012,000 165,000 4,089,372 
Bankers andi Drokersacem. thie oo bee eciee casiricel 13 28 19 3,022,856 1,949,931 310,600 4,100,176 3,581,356 896, 300 
In $ other lines (classified).......2srecccccveecee 6 II 7 822,500 5,072,600 480,000 1,502,000 6,840,500 1,047,036 
Mota sa etelote io cect inte ceictoteie ls wiokslo oinue ofeipteretescie 106 165 215 $13,986,988 $18,870,600 $42,212,711 $18,208, 126 $25,544,866 $52,978,370 
MISCELLANEOUS. 
Piofelsivetecn ck cee sere e ee iuG cists sioclese pioemi eed oye 278 274 249. $1,142,303 $1,923,860 $1,127,580 $2,467,627 $3,427,977 $2,391,506 
REStAUTANtS ic ictlehcintelelels eelels «isis piapinte pee leeiemirinis 197 213 218 137,960 188, 324. 167,518 326, 325 534,054. 477,091 
Livery stables.....-ceeccecccecceccsncceeseeenes 100 100 IOI 194,811 161, 336 215,998 453,401 371,764 402,056 } 
Wndertakers.. cic sbi see sles sees ob alelpisirte eisieiss 24 19 34 35,731 31,859 82,235 67,821 59,400 168,521 
Billiard ToomS | feisw oes icee sieleele pop ele oem pis bls sie 15 10 15 3,625 23,354 4,050 6,550 44,485 10, 700 
Real estate ery cisieie's ele ot sieivle eieteie's Cusieteleelets sirints sin 12 19 27 126,123 289,300 406,200 1,109,574 830,096 840,416 
Express and transfer.........2-cecceeeccreceeees 10 Rees ri 30,125 Said 22,250 56,225 worst 30,225 4 
Mining companies... ......e.ceeecssenscccececes 8 18 15 70,000 134,958 688,390 135,888 281,081 980,375 
In 32 other lines (classified) ........-.++e+eeeeeee 74 76 103 1,145,101 889,776 1,646,197 3,008, 396 1,724,772 3,480,634 
MiGtale: -aesta cen pane gs tosnigbieen ieee steele te 718 735 769 $2,885,779 $3,642, 767 $4,360,418 $7,692,167 $7,273,599 $8,848, 124 
SUMMARY OF FAILURES AS ABOVE. 
Retail, commercial rate eh este’ ork Sesh erie cl 6,819 6,891 8,026 $18,325,446 $18, 306,827 $24,516,671 . $36,648,475 $36,248,317 $48, 325,320 
Manulactarine i sym eteristeap ele ne siete bile bis \niselodriatel> 2,045 2,122 2,649 19,803,966 23,949,751 37,846,468 36,993, 742 45,073,040 66,545,743 
General/StOres hi erejeiele elwieiel stein (=| | ls >Jo\-|siolslei= yer erehele 1,555 1,475 1,504 6,130,619 6,502, 712 5»970,324 11,320,158 12,264,556 10,854,910 
Wholesale, commercial .........5s0+e+ccesscress goo 933 1,240 18,264,584 16,769, 122 28,1 17,089 33,378,977 31,572,792 50,926,984 
Industitall screech tak istawee bk tise era cei mr bhiosr tts 569 638 652 3,921,477 1, 730,862 3,570,860 7,408,401 45 3,422, 329 6,809,795 
Financial. ccs stocebertn acct sisie hice mite ett nicl: 106 165 215 13,986,988 18,870,600 42,212,711 18,208, 126 25,544,506 52,978,370 
Miscellaneous erie cies mise suk cite eiieleilp a rlteleasece= 718 735 769 2,885,779 3,642,767 4,300,418 7,692,167 7,273,599 8,848, 124 
WLotals cemeteries ROE USAT ea eas oSeaORs 12,712 12,959 15,055 $83,418,859 $89,772,641 $146,601, 141 $151,650, 106 $161, 399,499 $245,319,246 


portation companies and the like, compared 
with 735 in 1895 and 769 in 1896, aggre- 
gate liabilities ranging from $7,692,000 in 
1894 toa slightly smaller total the follow- 
ing year and $8,848,ooo last year. Failures 
of hotels are most numerous, there having 
been 278 three years ago, 274 two years ago, 
and 249 last year, closely followed by failures 
of restaurants, and next in order by those of 
livery stables, after which aggregates are 
relatively much smaller. 

From the summary of failures by trades, 
given in detail at the top of this page, it 
will be seen that a little more than 71 per 
cent. of the business failures of the country 
last year and in 1895, and 72 per cent. of 
them in 1894, were of wholesale and retail 
commercial enterprises, including general 
stores, and that a little more than 21 per 
cent. of them were of manufacturing and 
industrial concerns in 1896 and in 1895, and 
20 per cent. of them in 1894. 

The largest total number of failures re- 
ported in any one of the years covered is 
that among retail grocers in 1896, when 
there were 1,984, after which excessive 
mortality is noted, in order, among retail 
saloon keepers, dealers in dry goods, cloth- 
ing, shoes, drugs, hardware, meats, furniture 
and carpets. After these the largest number 
of embarrassments in a single line was 274, 
among manufacturers of lumber and wood- 
work, after which failures of jewelers and of 
hotels were most numerous, the totals being 
262 and 249. Next in order are 231 em- 
barrassments of retail millinery dealers, 
218 restaurant keepers, 208 tailors, 160 
wholesale dealers in lumber and woodwork, 
156 bakers, 142 wholesale produce and fruit 
dealers, 139 publishers, 117 manufacturers 
of boots and shoes, 105 makers of ma- 
chinery, and a like number of manufac- 
turers of clothing, cloaks, etc. 

The summary of failures by trades plainly 
shows the general lines in which the largest 
number of failures take place each year, 
and indicates where liabilities of failing 
firms, individuals and corporations are 
heavier or smaller than their proportion of 
embarrassments to the grand total would 
call for, 















































































































































Thus, as pointed out, retail concerns are 
responsible for the larger proportion of 
failures each year, about 53 per cent., yet 
the aggregate liabilities of those failing were 
relatively only one-half as great, ranging 
from 24 to 20 per cent. of the grand total of 
liabilities. Embarrassments of manufac- 
turing concerns account for only from 16 to 
17 per cent. of all failures, but the rela- 
tively greater financial importance of this 
class of enterprises raises its proportion of 
liabilities to 24 per cent. in 1894, and to 27 
per cent. of the grand total in each of both 
succeeding years. Failures of general 
stores account for 12 per cent. of the 
business embarrassments in 1894, 11 per 
cent. the following year, and io per 
cent. last year, but the moderate volume 
of business done by most of them explains 
why their liabilities were less than 8 
per cent. in 1894 and 1895, and less 
than 5 per cent. of the grand total in 
1896. The collapse of wholesale commer- 
cial houses accounts for 7 per cent. of the 
grand total of business failures in 1894, a 
trifle more than that proportion in 1895, 
and a little in excess of 8 per cent. in 1896; 
but the relatively larger volume of business 
transacted by these concerns and _ their 
heavier capitalization raise their proportion 
of total liabilities to 22 per cent. in 1894, 19 
per cent. in 1895, and 20 per cent. last 
year. Embarrassments of industrial work- 
ers and others grouped under that head 
number less than 5 per cent. of the grand 
total in 1894, in 1895 and in 1896, their 
aggregate liabilities forming a similar pro- 
portion to the grand total in 1894, but less 
than 3 per cent. in 1895 and in 1896. 
Failures of financial institutions form the 
smallest proportion as to number of all the 
groups given, less than I per cent. in 1894, 
but with 12 per cent. of the grand total of 
liabilities; 1.2 per cent. in 1895, but with 
15 per cent. of the indebtedness of all con- 
cerns failing that year, and 1.4 per cent. of 
the total number of business embarrass- 
ments reported in 1896, having nearly 22 
per cent. of the aggregate liabilities of fail- 
ing traders that year. 

A novel, valuable and most interesting 








investigation is found in the compilation of | 


statistics of business failures, showing the 
varying commercial death-rate in different 
lines of trade and industry. It is, of course, 
comparatively easy to analyze records of 
monthly reports of business failures in order 
to obtain the total number failing in each 
line of business for a given period of time, 
but after one has ascertained that 1,984 
retail grocers failed in business last year, 
that 48 wholesale grocers succumbed to 
competition, bad business or other causes, 
and that 8 dealers in grocers’ supplies 
were similarly unfortunate— numbering 
altogether 2,040 embarrassments in prac- 
tically one line—the question as to what 
is the commercial death-rate among grocers 
asks itself. 

In the smaller of the two tabular exhibits 
accompanying this article, it is shown 
that 16 manufacturers of and dealers in 
cotton goods, ginghams, prints and sheet- 
ings failed in 1896, and the student of 
this general subject, as well as _ those 
interested in the lines in question, will 
instantly ask as to the relative signifi- 
cance of the failure of 2,040 grocers 
and 16 manufacturers of and dealers in 
cotton goods, ginghams, prints and sheet- 
ings. 

In order to complete what may be called 
a unique statistical exhibit, BRADSTREET’S 
has taken the time and gone to the expense 
of having an enumeration made of the total 
number of firms, individuals and corpora- 
tions reported as having an _ established 
place in business throughout the United 
States, in 37 different groups of trades and 
occupations. It is needless to explain to 
those who are familiar with the subject that 
the results of this count, which required 
months to complete, given in the fourth 
column of the smaller of the two accom- 
panying exhibits, represent what may be 
described as the business population of the 
country in the lines referred to. The total 
numbers of business failures in each of those 
lines in 1896, drawn from the larger table 
given herewith, represent the commercial 
deaths, and the two together furnish the 
necessary data for the calculation of the 








commercial death-rate by trades or occupa- 
tions. i 

Some of the results of the count of the 
total number in business in various lines are 
interesting by themselves, the most conspic- 
uous feature being that there are nearly 
103,000 grocery houses in the country, as 
well as a like number of general stores, both 
wholesale and retail in many instances. 
Next to grocers and general stores, as to 
numbers, are saloons, liquor dealers, brew- 
ers and bottlers, of which 73,238 have been 
counted, after which there is a sharp drop 
to the next most numerous class of business 
houses, which includes dealers in meats and 
provisions, wholesale and retail, 27,625 5 | 
and, after them, wholesale and retail déale 
ers in and manufacturers of drugs and med- 
icines, 27,262, following which are 26,048 
manufacturers of and dealers in boots and 
shoes, lasts, vamps, etc.; after which rank 
20,503 hotels and 19,738 dealers in grain, 
flour, feed, dairy products, fruits, etc. As 
is well understood, the line of business in 
which the largest number of business fail- 
ures took place last year is not necessarily 
that suffering from the highest comniercial 
death-rate, inasmuch as the rate depends 
on the total number engaged in that busi- 
ness. To refer to the original instance, the 
embarrassment of 2,040 grocers in 1896 out 
of 102,786 reported in business, represents 
a death-rate of 1.98 per cent.; that is, fewer 
than 2 out of every I1oo in business failed 
last year. The 16 manufacturers of and 
dealers in cotton goods, ginghams, prints 
and sheetings, out of 1,546 so engaged, 
represent a commercial death-rate of 1.03 
per cent., this failure record pointing, 
therefore, to a fraction more than 1 failing 
each year out of every 100 engaged in busi- 
ness, a more favorable report than that 
concerning the commercial death-rate 
among grocers. 

With this explanation it is of interest to 
specify the lines which suffered the greatest 
commercial mortality last year. A _ refer- 
ence to the smaller of the, two exhibits 
given shows that the proportion of failures to 
the total number in business among manu- 
facturers of and dealers in clothing and 
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furnishing goods last year was 7.7 per cent.; 
that is, that the fraction more than 7 out 
of every 100 in business in those lines 


failed in 1896. To understand this. it 
should be pointed out that the commercial 
death-rate in all lines throughout the United 
States last year was about 1.40 per cent., 
that fewer than 1% out of every 100 peo- 
ple in business failed last year. The 
next highest commercial death-rate in 
1896 is that among manufacturers of and 
dealers in bicycles, 5.17 per cent., after 
‘which is that among dealers in and 
manufacturers of hats and caps, 3.74 per 
cent.; manufacturers of and dealers in 
‘furniture, chairs, etc., 3.69 per cent.; 
wholesale and retail dealers in glassware, 
crockery and queensware, 3.65 per cent. ; 
wholesale and retail dealers in dry goods 
and fancy goods, 3.30 per cent.; wholesale 
and retail dealers in notions and neckwear, 
3-13 per cent.; manufacturers of and deal- 
ers in woolen goods and worsteds, 2.73 per 
cent.; manufacturers of and dealers in jew- 
elry and precious stones, 2.59 per cent. ; 
manufacturers of and dealers in lumber and 
woodwork, 2.34 per cent.; manufacturers 
of and dealers in hardware and cutlery, 2.30 
per cent.; manufacturers of and dealers in 
boots, shoes, etc., 2.26 per cent.; tailors 
(other than dealers in ready-made clothing), 
2.09 per cent.; dealers in electrical appa- 
ratus and electric light, heat and power 
companies, 2.04 per cent.; after which the 
reduction in the commercial death-rate con- 
tinues as given elsewhere in detail, until a 
rate as low as ninety-six one-hundredths of 
I per cent. is found among dealers in coal 
and wood, and eighty-nine one-hundredths 
of 1 per cent. among machine shops and 
manufacturers of and dealers in machinery 
and tools. 

It is apparent that the commercial death- 
rates by trades and occupations, as given, 
are not all necessarily normal; in some 
instances they are plainly otherwise. Ex- 
cessive competition and other influences 
at work in the clothing, bicycle, produce 
and other trades are understood to have 
hada severe effect upon more than the usual 
proportion of those engaged in these lines 
of business; but it has remained for BRAD- 
STREET’S to obtain the necessary data to 
show in percentages what the differences are 
in rates of failures in different lines of trade, 
which, as years go by and comparative data 
are secured, must prove of exceptional value. 
Our classifications of failures have extended 
to about 173 lines of business, failures in 
many instances being as few as one, two 
_and three in a line. 

In the 37 groups for which the total num- 
ber engaged in business and the number 
failing last year are given, there were in all 
12,335 business failures among 666, 147 indi- 

viduals, firms and corporations reported in 
business last year, pointing to an average 
death-rate of 1.85 per cent., compared with 
an average commercial death-rate in all 
lines last year of 1.40 per cent. From this 
it will be perceived there remain 2,777 
business failures in 1896 not classified in 
the thirty-seven groups of trade given, 
in which 413,853 firms, individuals and 
corporations were engaged, which evidently 
did not suffer sufficiently from excessive 
competition and other unfavorable influ- 
ences to raise the average commercial 
death-rate among them above sixty-seven 
hundredths of 1 per cent., about one-half 
_ what it was in the entire business commu- 
nity last year, and one-third what it was in 
1e two-thirds of the business community 
ich has been counted by trades. 
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PROTECTION AND REVENUE. 

Senator Aldrich, of Rhode Island, is one 
of the men in public life whose discussions 
of pending questions command attention, 
and there can be little doubt that his state- 
ment of the relation between protection and 
revenue, made in his recent speech, will 
compel reflection, not because of any nov- 
elty in it, but because of its being made by 
a man in active politics, and because of the 
speaker’s relation to the policy of protec- 
tion. In his speech he said: ‘‘ The legit- 
imate result of a protective policy is to give 
the American market to American pro- 
ducers. When this becomes an accom- 
plished fact the revenue growing out of 
protective duties disappears.” It must be 
evident, therefore, he said, that we must 
look for other sources of revenue, though 
he did not deem it necessary to determine 
whether those sources should be found 
along the line of an increase of internal 
revenue or in other directions. An impor- 
tant question is thus suggested, one which 
bids fair to play a more important part than 
it has yet done in tariff discussions. 

Obviously, as the senator suggests, if 
the revenue growing out of protection 
duties is to disappear as a logical result of 
the development of the protective system, 
our financial statesmen must prepare to 
look in another direction for revenue. They 
must be prepared to face the prospect of 
searching for new objects of taxation. They 
must largely increase the amount of rev- 
enue to be derived from internal sources, 
and must include in their schemes of finance 
new subjects of direct taxation, for at pres- 
ent about half the receipts of the govern- 
ment come from customs. If these are 
altogether to disappear in time there will 
need to be collected from internal sources 
from 150,000,000 to $200,000,000. A wide 
and fruitful field is thus opened for the de- 
lectation of the theorist and the faddist in 
finance. The income-taxer, the statesman 
who rejoices in flaying the ‘trusts ” on all 
occasions, the suppressor of anti-option 
legislation, and all that class of statesmen 
will be gladdened by seeing that the plea of 
necessity may be urged in behalf of some 
of their pet schemes. Indeed, one bril- 
liant member of the House has brought 
forward a bill to do away with any necessity 
for tariff taxes by taxing banks, trust com- 
panies, exchanges, and almost all other 
kinds of institutions of a financial or com- 
mercial nature. j 

This movement cannot, however, be car- 
ried to its completion without a protest 
from those who have to collect revenue to 
be expended for the needs of government. 
They will scarcely be counted among the 
theorists who, upon one ground or another, 
are anxious to do away with the revenue 
from customs. Direct taxes are a prover- 
bially difficult and ungrateful kind of taxes 
to collect. Their incidence is felt at once, 
and they furnish immediate opportunities 
for criticism. Indirect taxes, on the other 
hand, are easy to collect because their inci- 
dence is not felt immediately. A careful 
administrator, one would think, would not 
hesitate long in choosing between the two 
kinds of taxes. He would naturally select 
the path of fiscal ease, leaving to more 
ambitious people the arduous duty of strik- 
ing out new lines of financial policy as 
regards the collection of revenue. It is 
just this kind of man who is likely to be 
heard from more in the future in discussions 
of tariff questions. It is true that Senator 
Aldrich’s statements, to which attention has 
been called, have reference to an extreme 
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point of development of the protective 
policy, such as has not yet been reached. 
It is not unfair, however, to direct attention 
to them as consciously pointing to the goal 
described. It is time when such statements 
are made by an able member of our highest 
legislative body, for those whose interest in 
financial questions is not dictated by polit- 
ical preferences or considerations, to direct 
attention to the fact that, after all, the 
raison d’étre of customs duties is primarily, 
and in the last analysis, the acquirement of 
revenue for the needs of the government, 
and not something else, and that any sys- 
tem which aims to do away with the acqui- 
sition of revenue from this source puts 
itself on the defensive from the outset. 


OPENING OF THE PHILADELPHIA 
MUSEUMS. 

It hardly needed the great public celebra- 
tion at Philadelphia this week, attended, 
as it was, by the chief magistrate of the 
country, the governors of many states, the 
mayors of a large number of cities and the 
representatives of scores of Boards of Trade 
and Chambers of Commerce, to bring suffi- 
ciently to public notice the formal inaugura- 
tion of a great work which has taken years 
of preparation and enlisted the aid of num- 
berless individuals and every government 
upon the western hemisphere. With this 
week the Philadelphia Commercial Muse- 
ums enters upon what may be termed the 
final stage of its work, and the efforts and 
advantages of this great organization are 
now open to public use and service. The 
large number of addresses made at the con- 
ference all conveyed most gratifying testi- 
mony to the high aims and purposes of this 
institution and its officers, and the celebra- 
tion attending the formal opening was fre- 
quently referred to as marking an epoch in 
the history of a city, which in turn has been 
memorable in the history of the country. 

The central feature at the formal open- 
ing of the Museums’ celebration was, of 
course, the presence of President McKinley 
and his cabinet. It is hardly too much to 
say that the warm words of commendation 
of the enterprise and its founders bestowed 
by the President in his speeches have done 
all that was possibly required to stamp the 
enterprise as a national one and entitled to 
national support. Certainly if any doubt 
existed as to the far-reaching national im- 
portance of the work the past week’s work 
in Philadelphia has effectually set it at rest. 
The freedom with which ex-Secretary of 
State Olney praised the ideas embraced in 
the Museums’ work was only equalled by 
the steady and powerful aid which Mr. 
Olney extended the Museums while occupy- 
ing official position. Only second to the 
hearty indorsements received from the fore- 
most public men of our own country were 
the strong words of praise offered by the 
representatives of the various governments 
of countries lying to the south of us. 

A responsive chord was touched by the 
speech of one Central American delegate, 
who evoked hearty applause by the utter- 
ance of the phrase, ‘‘America for the 
Americans,” in discussing the possibility of 
cementing the mercantile relations of this 
country with those of Spanish America. 
There was, of course, some wholesome 
advice furnished by several South American 
delegates, who laid stress upon the need of 
enlightened care being taken in legislation 
now being enacted by Congress, to the end 
that growing commercial relations with 
South America should not be interfered 
This point was further emphasized 








by Mr. Olney when pleading for free and 
full access to the markets of the world. 
He said those markets are rarely, almost 
never, shut to us by the direct action of 
foreign countries. Our own acts, he pointed 
out, might, by excluding foreign products 
from our country, cripple foreigners in 
buying from us by disabling them from 
selling to us. The need of a sufficient 
American merchant marine to transport 
our commerce was also emphasized. The 
close attention and liberal applause which 
met the telling points made by various 
speakers were abundant proof of the interest 
which the Museums’ opening has awakened, 
and if only a small part of the good that is 
so confidently expected to flow from the 
Museums is actually realized, the entire 
nation, and not the city of Philadelphia 
alone, will need to be congratulated. 





THE FORAKER POOLING BILL. 


Appearances seem to indicate that the 
Foraker Pooling bill will be favorably re- 
ported by the Senate Committee on Inter- 
state Commerce, which has the measure 
under consideration. The bill has been 
amended in several particulars. One amend- 
ment limits the existence of pooling con- 
tracts to four years. Another provides that 
the effect of any order of disapproval, 
whether made upon the investigation and 
consideration of any such contract in the 
first instance or in any subsequent pro- 
ceeding after the same has gone into effect, 
shall be to render the contract to which the 
order relates unlawful and non-enforcible 
from the date fixed, except as to claims be- 
tween the parties to the contract arising 
prior to that date. The section against 
favoritism in the way of rates, false billing, 
classification and weights is amended so as 
to provide a fine of $5,000 for the first 
offense, and either a fine of $5,000 or im- 
prisonment for one year for each subse- 
quent offense. 

Another feature of the pending bill is an 
amendment which provides it shall be the 
duty of the commission, if there shall appear 
to be reasonable ground therefor in any 
case, to investigate all complaints in writing 
made and verified as provided in section 13 
of the Interstate Commerce law relating to 
the rates, fares, charges, facilities or prac- 
tices of any common carrier or carriers, 
subject to the provisions of the law. When- 
ever the commission, after due notice to 
such carrier or carriers and reasonable 
opportunity for them to be heard, shall find 
that any such rates, fares, charges, facilities 
or practices are in any respect excessive or 
unreasonable, and result in any unjust 
discriminations as between individuals, local- 
ities or articles of traffic, or are otherwise in 
contravention of any of the provisions of the 
law, the commissioners are directed to so 
report, and thereupon to issue an order 
requiring any such rates, fares, charges, 
facilities or practices to be changed, modi- 
fied or corrected so as to make the same 
reasonable and just. It is made the duty of 
the carrier or carriers affected thereby to 
comply with such order within such reason- 
able time as may be fixed by the commis- 
sion, but the orders of the commission are 
to be restricted to matters involved in the 
specific complaint in writing, made to the 
commission as before provided. 

The limitation of the duration of pooling 
contracts to four years may be regarded as 
a survival of the jealousy of railroad agree- 
ments, which was, some years ago, much 
more violent than it is to-day. It is prob- 
able that in case this provision should be 
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enacted into law, we will have to wait but a 
little while to see the time limitation 
amended out of the act. The provision as 
to the effect of orders of disapproval ap- 
pears to be a necessary one, if the commis- 
sion’s action is to be made effective at all. 
The same may be said of the other amend- 
ment regarding the power of the commis- 
sion to make orders requiring changes in 
railroad rates or practices, as the result of 
investigations into specific complaints. 
Both seem to enlarge the effectiveness of 
the commission as a practical administra- 
tive body. As to how the plan will work 
in practice, that is a matter which can only 
be determined by the event. Speaking 
generally, the amendments proposed may 
be regarded as simply supplementing the 
existing powers of the commission under 
the law, rather than as substantially chang- 
ing them. 


UNSATISFACTORY CLEARINGS. 





May bank clearings, as was naturally 
expected, show a gain over the month of 


April, but this gain is a very small one, 
1.8 per cent., while as compared with May 
a year ago there is a decrease of 1.4 per 
cent. shown, and as compared with May, 
1895, there is a decrease of over 14 per 
cent. shown. It is true, there is an increase 
shown over the May, 1894, total of 7.1 per 
cent., but this increase is the sole gain re- 
ported in the May total since the year 1886. 
The following table of percentages of in- 
ease and decrease during each of the 
months of the past four years will be 
found interesting : 


cre 
twelve 


1896. 1895. 1894. 1893. 
May: -eoeecks.coa Dec. 13.0 Inc. 25.0 Dec. 26.3 Inc. 4.6 
Five months... .. Inc. 1.9 Inc. 12.5 Dec. 30.2 oC.) ive 
June? os ecocs Dec. 2.4 Inc. 22.4 Dec.20.8 Dec. 8.1 
Six months - Inc. rx Inc. 16.5 Dec. 28.1 Dec. .2 
uly <2 25s enone Dec. 4.4 Inc. 29.8 Dec.15.4 Dec. 10.5 
Seven months = Inc, 3 Inc. 16.2 Dec, 27.2 Dec. 1.6 
BHOUSr eS acces see Dec. 14.2 Inc. 16.x Inc. 5.9 Dec. 25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec. 24.4 Dec 4.2 
September -._... Dec. 11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec. 22.4 Dec. 7.0 
RICtOber -- . 25 == Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months -.... Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
November. ....-- Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleven months .. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
December ....,. Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months.. Dec. 3.9 Inc. 16.8 Dec.16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 

January & ss cose Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
February........ Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months..... Dec. 6.1 Inc. 11.7 Inc. 7.4 Dec. 34.0 
Migritions < 29s = oes Inc, 1.8 Inc. 2.2 Inc. 7.4 Dec. 30.7 
Three months ... Dec. 3.5 Inc. 84 Inc. 7.4 Dec. 33.0 
Sa) i a Dee. 4.6 Tuc. 9 Inc. 14.2 Dec. 25.0 
Four months..... Dec; 3.8: Inc. “6.4 7 Inc.) giz” Dec 31.0 
Mavic. sete. Dec. 1.4 Dec. 13.0 Inc. 25.0 Dec. 26.3 
Five months.... Dec. 33 Inc. 1.9 Inc. 12.5 Dec. 30.2 

The decrease of 1.4 per cent. in May, it 


will be seen, compares with a decrease in 
April of 4.6 per cent. from a year ago. 
The gain shown in March was the first one 
reported over the corresponding month in 
the previous year since April, 1896. 

The showings made by the various groups 
of clearing-house cities during May com- 
pare with preceding periods as follows: 





February, March, April, May, 5 0S., 
1897. 1897. 1897. 1897. 1897. 

New Engl'd. Inc. 5.1 Inc. 11.6 Inc. 2.4 Inc. 6.1 Inc. 6.4 
Middle.....- Dec.12.9 Inc. 2.1 Dec. 6.2 Dec. 2.2 Dec. 3.9 
Western .... Dec. 4.5 Dec. .4 Dec. 1.0 Inc. 15 Dec. 2.4 
Northwestern Dec.ts.5 Dec. 7.7 Dec. 9.3. Dec. 9.0 Dec.t2.0 
Southwestern Inc. 6.3 Inc. 8.5 Inc. 8.4 Inc. 18.4 Inc, 7.5 
Southern... . Dec.to.4 Dec. 4.0 Dec. 3.2 Dec. 8.7 Dec. 5.8 
Far-western . Dec.12.9 Dec, 3.1 Dec. .7 Dec. .2 Dec. 4.6 
Totals .. Dec.1o.2 Inc. 1.8 Dec. 4.6 Dec. 1.4 Dec. 3.3 
Canada ..... Dec. 5.4 Inc. 7.2 Inc. 13.6 Inc. 5.6 Inc. 2.4 


Three groups of American cities show 
gains, it will be seen, over a year ago— 
namely, the southwestern, 18.4 per cent.; 
the eastern group, 6.1 per cent., and the 
western group, I.5 per cent. The heaviest 
decrease reported is in the northwest, 9 per 
cent., but the falling off in the south—8.7 
—nearly equals it. The decrease in the 
middle states group for May is 2.2 per 








cent., while that in the far western group is 


a fraction of 1 per cent. 


Large cities are 


still prominent in showing decreases, such 


centers as New York, 


BANK CJLEARINGS AT 87 CITIES FOR MAY, 


Philadelphia, Pitts- 


AT 85 CITIES FOR THE MONTH AND FOR FIVE MONTHS THIS 


burgh, Detroit, 
Baltimore, New Orleans, San Fran- 
cisco and Denver all reporting varying de- 


Paul, 


creases. 


Cleveland, Chicago, 


YEAR AND LAST, AND AT 81 CITIES FOR FOUR YEARS, 


St. 


The increases include Boston, 
































































































































































































































































































































May. Five montas. 
Clearing Houses. og? 
1897. 1896. 1895 1894. 1897. 1896. 1895. 1894. 
Boston. eel $407,958,492] 380,521,991] 417.43,877| 352,635,582] 1,991,052,22t| 1,851,203,587] 1,872,437,963] 1,718,708,784 
Providence. 19,412,500] 19,213,100 22,652,400] 19,385,100] 109,433,400 107,283,400 108,440,200 921797,800 
Hartford - -- 91400,252 9,103,629 9,926,851 7°915.757 52,346,233 52,483,909 47,610,731 42,127,626 
New Haven. 6,919,523 6,323,543 6,325,584 £,844,275 3243364713 31,816,399 29,567,401 28,811.993 
Worcester -.-. 97275599 5,851,408 5+578,358 5:261,579 28,696,995 29,106,287 26,617,336 20,453,455 
Springfield. _- 5»251,533 5,867,844 6,916,339 5)543,693 275594,106 29,303,326 30,270,062 26,597,637 
Portland .._.- »239,268 5,370,390 5+327,055 5,016,402 26,027,986 26,030,497 25,576,288 24,246,402 
Fall River .... 3+150,337 3,785,203} 3»281,973 2,860,242 17,228,159 171955387 16,325,262 15,917,807 
Lowell. c.esc0 2,613,994 2,825,796 2,698,956 2,868,318 13,283,799 13,581,982 12,633,403 12,925,224 
New Bedford. __-_- 1,750,282 2,042,409 1,981,647 15743,019 10,914,192 9,815,156 8,397,321 9»266,931 
TotalNewEngl'd| 467,923,880] 440,911,301] 481,833,070] 409,053,967| 2,308,911,804] 2,168,579,930| 2,177,875,967| 1,991,853,659 
New York .._..._- 2531511571306] 2,340,091,792] 2,833,846,640 | 2,093,135,412] 11,586,512, 118] 1,985,209, t08|11,707,180,277 10,049,868,995 
Philadelphia - 241,915,880) 269,510,580] 297,848,213] 256,538,424] 1.241,978,123] 1,361,810,094| 1,378,144,117| 1,216,973,141 
Pittsburgh - -- 62,841,588 68,535,320 64,080,862 57,392,058 313,990,100 326,186,120 286,318,308 267,957,256 
Buffalo. ..-. 16,445,593 19,660,415 18,746,130 16,836,861 78,272,311 90,027,512 83,952,875, 771604,655 
Rochester. - 6,519,610 6,339,438 6,835,837 6,252,945 31,505,152 32,858,406 32,308,909 20,899,567 
Syracuse ..... 4,180,698 4,262,046 4,055,240 3,762,679 19,809,941 21,181,313 19,433.58 17,530,285 
Wilmington - 2,712,266 2,859,579 2,919,504 2,994,878 13,691,749 15,245,085 14,832,298 15,584,079 
Scranton ---.. 3,368,948 3,504,728 3,240,558 3,007,825 16,652,830 16,954,561 1593549555 14,010,254 
Binghamton 1,367,700 1,297,800 1,612,600 1,567,400 6,787,800 71:044,200 7,078,100 71:200,400 
Total middle - . .|2,654,509,909]2,716,061,698] 3,233,785,588| 2,441,488, 432 | 13,309,200,124]13,856,516,399|13,544,6¢ 3,027] 11,696,628,628 
Cincinnati. ....... 52,878,200 49,892,350 57257050 50,186,250 249,712,000 249,920,850} 270,952,880 258,200,750 
Detroit’ .. fu 55: 23,176,807 24,965,478 27,383,711 23,566,716 112,793,764 12455951586 124,696,891 114,421,991 
Cleveland ......_. 24,014,700] 24,982,942] 23,752,489 19,396,463 1233955397 124,062,964 108,794,627 92,504,849 
Louisville . - 26,598,794 22,153,993 28,849,573 25,641,962 129,047,584 124,573,199 133,110,869 132,243,042 
[Indianapolis 18,091,634 17,850,296 19,582,026 14,537,586 83,720,504 89,227,767 84,996.596 71,950,222 
Columbus -.....-- | 14,233,800 15;714,t00 15,504,200 15,142,300 759127,200 76,912,400 741314,400 69,430,020 
Grand Rapids ~... 3»147,804 3>493,806 3,666,203 3,694,916 15,580,229 17,160,219 18,284,794 16,452,018 
Lexington. ....... | 1,183,408 T,191,162 1,412,744 1,392,509 6,483,452 6,435,782 719545709 71232133 
Kalamazoo, Mich. 1,1591373 1,153,784 1,23 ,450 1,144,761 5,283,240 6,033,868! 5,263,842 5195761 
Akrvonsetcas cee 1,093,200 977,800 677,110 720,839 5+4634463 5.405.477 4,421,148 39503,372 
BayiCityiceweaness 7792180 151525735 1,290,792 1,239,272 31914,302 5»432,954 6,045,062 5¥361,373 
Springfield, Ohio. - 576,924 782,527 689,325 663,169 39358,110 4,140,311 3+737,151 3,519,616 
Ganton, Ohio. - 1+ 759,500 795,667 850,746 704,372 3,406,679 3,785,170 3,756,808 3,100,851 
Toledo, Ohio*..-. 6,284,962 597549724 wena abes 30,284,004 30,490,471 aes- SHS 
Dayton* {2c..2525 24505454 2,688,255 eee Soc 12,545,803 13,298,430 ays be 
Total western.-.] 167,693,324] 165,106,640] 182,446,419] 158,037,115] 517,255,930] 837,987,547] 843,329,768] 783,114,998 
Chicapos.. 25% 366,181,090] 408,696,879 430,148,980 3784543556) 1,651,208,542] 1,877,027,417| 1,851,302,906] 1,722,996,865, 
Minneapolis ...... 30,818,394) 29,605,026] 31,883,567| 24,169,138] 125,043,143; 138,952,196] 118,321,915! 107,431,794 
Milwaukee. -....- 20,162,504 18,051,981 20,096,071 17,108,231 935535sT42 96,948,522 96,347,067 88,675,481 
St. Paul_. 13,691,281 19,726,297 18,054,342 15,728,662 62,285,582 89,989,209 791909,836 66,298,756 
Omaha... 19,041,300 18,403,113 14,379,825 21,798,744 88,562,294 91,731,739 75s114,077 103,276,772 
Reoria sd 2205 eee 57856,356 8,142,274 9+328,9 tc 8,319,877 31,531,736 39,372,798 44,152,894 34,260,066 
Des Moines ..--... 4140 4,952 41756, 468 5»706,164 4,965,141 20,638,647 22,558,014 24,279,661 20,895,063 
Sloux City. 22sa2- 2,769,222 2,266,749 2,292,918 3,977,750 11,300,358 11,553,431 11,581,087 14,403,144 
Rincolns..22s..05-5 1,422,408 1,160,807 1,271,222 1,929,245 6,005,245 6,378,472 7»719,169 10,248,304 
Rockford, Ill -... 879,088 866,629 1,041,758 853,019 4,047,474 4,840,703 4,681,906 4,277,290 
Fargo, N. D..._.. 605,866 799,388 582,728 491,399 2,646,203 3,459,389 2,785,145 2,631,463 
Sioux Falls,S. D -. 217,751 336,954 247,100 421,782 988,994 1,911,628 1,336,899 2,596,766 
Fremont, Neb.--. 2945777 270,541 297,188 209,245 1,302,052 1,335,026 1,473,160 1,814,241 
Hastings, Neb....| 361,181 240,177 254,334 418,590 1,802,745 1,370,362 1,243,267 1,917,151 
Davenport* -..... 2,270,330 Sot = Saae te 11,410,733 ee ee Ss 
Total n’hwes’n.| 466,706,200) 513,323,274 535»585,107| 478,124,383] 2,100,898,157| 2,387,438,606] 2,320,309,584 2,182,024,056 
St. Lonis--- so. cn2 107,414,083] 93,472,053] 113,645,397] 97995533 541,311,054] 490,949,346 518,722,064] 466,148,729 
Kansas City ...---. 46,682,379 3,828,718 45,095,889 40,059,677 220,428,370 210,002,659 205,540,093 194,303,428 
Dallas. .c<caa: 22 16,471,705 957171887] 10,820,689 8,100,000 5912451458 52,875,678 53,041,098 46,827,476 
Fort Worth......- 5,070,811 4,659,260 5,849,956 5,009,989 28,911,884 29,289,485 3593 10,426 27,369,381 
St. Josephs. - 22 4,829,639 53945738 5+7 43,103 6,497,522 25,964,017 27,378,264 29,610,117 31,762,072 
Topeka -. 1,083,442 1,388,644 1,781,856 1,913,976 7,650,981 8,503,116 9,586,144 9:952,420 
Wichita - 1,893,007 1,944,771 1,942,783 1,572,655 8,458,562 9,463,232 10,999,556 1055555743 
Waco}. scscsstee 31692 ,884 3,436,564 8,763,525 39587930 25,373,106 28,330,171 45,212,457 25,264,884 
Houston} ...24 39 17,891,054 12,285,330 16,427,339 11,715,870 103,299,133 91,799,957 100,710,398 82,717,054 
Gabveston{....... 16,995,300 14,568,725 18,058,340 16,866,560 98,426,300 96,768,843 1059435521 91,820,026 
Total s’thwest’n.| 184,045,126) 155,316,071] 184,849,673| 161,149,352 891,970,326] . 829,061,780 862,809,498 786,919,249 
Baltimore -.....-- 57:980,412 60,835,529 58,209,624 593499,936 299. 326,514] 295+519,354 268,397,727 274,864,032 
New Orleans 20,960,313 34,157,400 36,059,219 32,673,380 175,00,199 207,958,104 194,907,693 191,944,152 
Savannah .. 71633,867 7199 6395 710474590 6,588,543 45+450,865 4619835794 42,574:529 38,628, 484 
Richmond. . 8,399,746 915105949 9) 704,318 9+299,213 46,008,480 47»719,606 491545186 46,385,480 
Memphis:. ...-./- 6,523,286 8,155,162 8,831,096 95782,954 379732535 45»410,407 40,184,353 371276,406 
Washington -..... 8,524,997 8,655,486 9,029,766 7,165,791 38,849,731 42,245,690 39,641,172 33,462,059 
Atlantas- fe. oe 513751896 | 4,671,384 5,215,051 4,086,087 29,133,584 28,436, 48c 24,709,728 23,007,297 
Norfolk ... 39554,381 3,817,243 4,160,130 4,207,652 18,346,450 21,070,160 20,255,694 20,508,064 
Nashville......... 4,212,704 3,803,662 4,007,598 3,961,126 22,095,863 20,446,258 20,454,822 19,635,574 
Birmingham . --_-- 1,607,384 1,687,854 1,662,559 1,488,120 8,070,504 9,121,745 7:390,201 6,839,174 
Jacksonville ...._-. 982,818 1,315,278 1,544,312 1,630,345 5+159,406 6,685,307 797265517 95,266,120 
Chattanooga 1,9455795 1,003,661 1,030,586 819,863 5425,252 5,367,753 4,915,394 45374,025 
Augusta* _. 2,498,795 2,229,459 1,837,190 ois 16,073,500 1355135477 Bes = es 
Knoxville* ....... 2,003,450 2,035,732 <52 Le. 8 9,513,014 9,361,633 race Se 
Total southern 132,801,6c9| 145,605,000] 146,561,849] 141,209,010 7315715,382 777»264,658 720,703,016 Fosse: 391, 867 
San Francisco ...- 53,835,895 55,009,730 54,618,182 60,131,580 268,048,997 277:797:605 265,292,482 273,393,178 
Denver... -. seus 10,076,614 10,089,664 11,824,984 12,642,054 52,911,819 56,889,738 56,884,163 58,609,911 
Salt Lake City.... 595171386 5»702,032 4,784,684 4,460,112 26,092,979 27,831,454 24,771,984 24,453,813 
Portland = 2 oo2,2- 3+993,510 35795,842 5»28 4,883 5,680,815, 21,204,235 22,343,636 23,103,592 21,836,042 
Los Angeles. .-_-- 5-650,S14 5,239,994 59524,167 4,598,252 23,865,510 25,986,697 24,516,542 20,384,657 
Seattle S52 oe 2,410,670 2,384,009 2,071,840 2,223,616 8,969,718 10,917,850 9,763,935 11,990,350 
Eacoma: 22s 22 2b0) 2,038,917 2,115,699 2,610,323 2,206,278 8,625,019 10,876,735 11,759,538 12,217,999 
Spokane, Wash ... 24527,412 1,948,534 1,677,812 1,307,572 T1,401,996 94154,654 7:558s419 6,385,448 
Total far-western 86,051,315 | 86,285,504 88,456,875 93,250,278 421,140,273 441,848,369 423,650,655 429,271,398 
GRAND TOT. U. S}4,159,731,563] 4,222,609, 488] 4,853,518,581 | 3,882,322,537|20,581,091,996| 21,298,697,289 20,893,281,515 | 18,576,203,855 
Outside New York. |1,844,574,257|1,882,517,696|2,019,671,941|1,789,187,125| 8,994,579,878] 9,313,488,181 9,186,101,238| 8,526,334,860 
Canada. - 7 
Montreal. . 46,600,947) 44,324,538] 51,969,757] 45+585,937| 214,407,t14) 203,344,998] 222,510,232 210,518,294 
Toronto. . 29,059,041 271796,316; 25,698,583] 24,173,820] 139,678,795 141,605,410 118,445,251 115,016,466 
Winnipeg . 5,014,786 4,246,201 4,156,282 34551639 22,327,176 21,595,003 16,965,940 17,437,855 
Halifax..... 5,583,908 5,064,406 4,964,380 4,871,041 24,821,509 24,627,423 22,669,136 22,996,837 
Hamilton 2,655,107 2,733»574 2,704,561 2,977,806 13,810,226 13,893,971 15,967,634 1455545575 
St. John, N. B.*__. 2,430,263 suns osen chee 11,464,884 eeu Ws bers 
Total Canada... 88,914,391] 84,165,035] 89,493,563] 81,064,343] 415,044,820] 405,066,865 396,558,193] 380,523,987 





* Not included in totals because comparisons are incomplete for four years. 


items than clearings. 


+ Not included in totals because containing other 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” 


1895. 1894. 


[000,000’s omitted.] 


——- oo —-_-_ -—_-e—— 


1887. 


1886, 





Months. 1897. 1896. 
January $4,473 | $4,589 
ee Ee 3,668 4,089 
March... 4,189 4,114 
Aprill...<. 4,085 4,285 
May: <.=.- 4,159 4,222 

- 4,285 

---- 45347 

~a== 3.526 

September a 3,664 
October _. ea 4,547 
November Sore 45564 
December ahve 4,687 
Totals... ---- | 50,919 


$4,375 | $4,043 
31397 34195 
4,022 3744 
4,246 39717 
4,853 3,882 
4.391 3.5tt 
45547 31502 
4,004 39542 
4,740 3,496 
5,204 4,250 
4,698 4,135 
5,040 4,287 
53,024 | 45,304 





1893. 1892. 1891. 1890, 1889. 1888, 
$5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 
5,060 51190 3,965 4,464 4,182 3524 
59397 51269 4,229 4,638 4,510 39747 
4,933 5,071 45795 4,842 4,356 3,970 
5,263 5,015 4,806 5,896 4,879 4,239 
4.533 4,921 4,38t 5,105 45725 39796 
4,142 4,622 4.401 4,839 4,058 35783 
31343 4,508 4,164 4,801 4,317 3,812 
39316 4,778 51257 4,983 4,257 4,089 
3.998 5473 59527 5,503 59537 4,970 
4,062 5447 4,935 5252 5,052 4,320 
4,047 59973 5,391 4,840 5,016 4,619 
54,020 | 61,902 | 56,805 | 60,733 | 56,322 48,856 


$4,380 
3,678 
4,310 

| 4.457 
4,284 
4,524 
3,807 
3,826 
4,057 
4,517 
4,505 
4,231 


$4,150 
3,834 
4,158 
31598 
3,602 
4,001 
3,784 
3,636 
3,848 
4,676 
4,625 
5,106 





Providence, Cincinnati, Louisville, Indian-— 
apolis, Minneapolis, Milwaukee, St. Louis, 
Kansas City and Omaha among their 
number. 

For the five months the total clearings — 
aggregate $20,581,091,996, a decrease of | 
3-3 per cent. from a year ago, 1.4 per cent, 
from two years ago, but 10 per cent. larger 
than in the five months’ period of 1894. 
Only two groups of cities, the New England 
and the southwestern, show gains over a 
year ago. The northwestern cities show 
the heaviest decrease, viz., 12 per cent. In_ 
Canada May clearings show an increase of 
5.6 per cent., while for the five months the — 
gain is 2.4 per cent. 


: 
i 
MODERATELY DECREASED WHEAT 
SUPPLIES. 
Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on June 1, as reported to 


BRADSTREET’S, are contrasted with those 
on like dates in preceding years as fol- 





lows: 
East Rockies. Pacific coast. Totals, 

Juneyr, 2807ee—-~ sens 37+975,000 1,221,0c0 39,196,cco 
Jlune yz) 1896... ier c ens 68,773,000 2,556,000 71,329,000 — 
SUNS ST TCG oo sna seen 64,375,000 8,445,000 72,320,000 t 
June 2,3894.50'5. 2052 5= 73,816,000 8,701,000 80,520,000 — 
June 21,4898-.- ete 86,031,000 3,019,000 89,050,000 - 
June 1 1892. 39,249,000 2,425,000 41,674,000 
June 1, 1891. 28,020,000 2,434,000 30,454,000. 
June 1, 1890.. 30,603,000 3,191,000 33,794,000 
June 2, 1869....2co2-.5 27,075,000 1,206,000 28,275,c00 


The present total stocks of wheat in the 4 
United States and Canada, which amount — 
to 39,196,000 bushels, are the smallest held _ t 
at a corresponding date since 1891, six 
years ago, and are 12,102,000 bushels less" 
than were held one month ago, a slightly 
larger decrease than was recorded in May, % 
1896, but only about two-thirds the de- 
crease in May, 1895. Stocks of wheat afloat 
for and in Europe on the Ist instant 
amounted to 57,800,000 bushels, a larger. 
total than one month ago. 

The total quantity of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 
ing countries, on June 1, added to avail- 
able stocks in Europe, as reported to 
BRADSTREET’S, is as follows: 






















4 

East of Pacific Europeand Grand 

Rockies. coast, float. total. 
June x, 1897. -.2.- 37:975,000 1,221,000 57,800,000 j 96,996,000 
June 1, 1896...... 68,773,000 2,556,000 46,640,0c0 117,969,000 — 
June 1, 1895.-.-.. 64,375,000 8,445,0c0 68,656,000 141,476,000 
June 1, 1894.--.-.. 71,816,000 8,704,000 79,872,000 160,392,000 
June 1, 1893...... 86,031,000 3,019,000 78,088,000 167,138,000 
June x, 1892. ..... 391249,000 2,425,000 78,496,000 120,170,000 | 
June 1, 1897.._... 28,020,000 2,434,000 60,240,000 90,694,000. | 
June 1, 1890. ..... 30,603,000 3,191,000 50,816,000 84,610,000 
June 1, 1889...... 27:075,000 1,206,000 53,519,00¢c + 81,798,006 


Bullish aspects of the statistical position 
of wheat at the present time are found in a 
decrease of 32,123,000 bushels in the United 
States as compared with June 1, 1896, 
33,624,000 bushels compared with June 1, 
1895, 41,324,000 bushels contrasted with 
June 1, 1894, and 49,854,000 bushels com- 
pared with the quantity held in the United 
States and Canada June 1, 1893. 

Including stocks of wheat afloat for and. 
in Europe with those in the United States 
and Canada, both coasts, on June 1, the 
so-called world’s visible supply of wheat 
amounted to 96,996,000 bushels, a falling 
off of 20,973,000 bushels compared with — 
June 1, 1896, 44,480,000 bushels contrasted — 
with the quantity held on June 1, 1895, 
63,396,000 bushels compared with the like 
date in 1894, 70,142,000 bushels compared 
with June 1, 1893, and compared with 
23,174,000 bushels June 1, 1892. 

The total decrease in stocks of available 
wheat in the United States and Canada, © 
both coasts, last month, amounted to — 
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12,102,000 bushels, contrasted with 12,243,- | approximate total of about 85,000,000 bush- 


coo bushels in May, 1896, 17,184,000 
bushels in the corresponding month in 
1895, 11,543,000 bushels in May, 1894, 
and with 10,193,000 bushels in 1893. 

The record as shown in an accompanying 
statistical exhibit presents a decrease of 
38,263,000 bushels of wheat in available 
supplies, both coasts of the United States 
and Canada, during the past five months, 
compared with an increase of only 14,178,- 
ooo bushels net in the last six months of 
the calendar year 1896, the significance of 
-which is shown by a decrease of 33,536,000 
_ bushels in the first five months of 1896 in 
the face of an increase of 44,677,000 
bushels in the last half of the calendar 
~ year 1895. 

It will thus be seen that the movement of 
wheat into consumption during the past 
year has been relatively more rapid in pro- 
portion to available supplies than in the 
preceding year, and by reference to accom- 
panying tables that a like comparison may 
be made with respect to the net decrease 
in available supplies in this country and 
Canada in the first five months of calendar 
years preceding 1896, contrasted with net 
increases in next preceding six months’ 
periods. Offsetting this, however, we find 
57,800,000 bushels afloat for and in Europe 
June 1, 1897, nearly 2,000,000 bushels more 
than one month ago, and as compared with 
46,640,000 bushels on June 1, 1896. 

In May, 1893, the world’s visible supply 
of wheat declined about 5,000,000 bushels, 
and in the like month of 1894 10,000,000 
bushels; in May, 1895, about 13,000,000 
bushels; in 1896, 14,000,000 bushels, but 
last month only 10,202,000 bushels. In 
June, 1893, the falling off in the so-called 
world’s supply of wheat was about 15,000,- 
ooo bushels; in that month of the follow- 
ing year, 14,000,000 bushels; in the like 
month, 1895, 11,000,000 bushels, and in 
June last year, 12,000,000 bushels. Should 
the decline in the world’s stocks this month 
amount to an average of the June decrease 
in the past four years, it would point to an 


els of wheat in the United States, Canada, 
afloat for and in Europe on July 1 next, the 
end of our cereal year—2o0,000,000 bushels 
less than on July 1, 1896, 45,000,000 bushels 
less than two years ago, 61,000,000 bush- 
els less than three years ago, 67,000,000 
bushels less than on July 1, 1893, and 
14,000,000 bushels less than on July 1, 1892. 
It remains to be seen, however, whether 
such supplies will not be ample, in view of 
the reduced rate of exports of wheat and 
flour from this country, and particularly in 
the face of efforts made by importing wheat 
countries to maintain more than the average 
of their visible stocks of wheat. 


GOVERNMENT RECEIPTS AND 
EXPENDITURES. 

Government receipts for the month of 
May amounted to $29,797,390, which rep- 
resents a decrease of over $8,000,000 as 
compared with those for the preceding 
month, but an increase of over $5,000,000 
as compared with those for the correspond- 
ing month of last year. The customs re- 
ceipts, though showing a decline as com- 
pared with those of April, exhibit an in- 
crease as compdred with those for May of 
last year. Internal revenue receipts show a 
slight falling off as compared with May a 
year ago. The expenditures for the month 
amounted to $29,109,259, which repre- 
sents a decrease of nearly $3,000,000 as 
compared with those for the preceding 
month, but an increase of over $600,000 as 
compared with those for the corresponding 
month of last year. As will be seen by 
comparing both sides of the account for 
May, the receipts for the month were nearly 
$690,000 in excess of the expenditures. 

For the eleven months ending with May 
the receipts amounted to $310,600,020, 
which represents an increase of nearly 
$10,800,000 as compared with the corre- 
sponding eleven months of the preceding 
fiscal year. The customs receipts amounted 
to $154,756,241, which was an increase of 





over $5,500,000 as compared with the corre- 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 














1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 
anitiary) t2s---=---a=-- 139,163,000 | 169,973,000 | 184,753,000 | 190,223,000 | 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 
Bepruaryr.>-.2+.----- 128,629,000 | 160,425,000 | 181,419,000 | 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 
Oa Od ~--| 119,121,000 ; 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 | 145,615,967 99,523,948 95,841,001 
5 Meee alata s----- 121,676,000 | 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 143,595,598 99,808,145 90,854,445 
Riya c2s-/--<---- 107,198,000 | 131,316,000 | 154,980,000 | 170,692,000 | 172,039,000 | 125,894,838 95,409,776 82,787,971 
SIRE 55-56 96,996,000 | 117,969,000 | 141,476,000 } 160,392,000 | 167,138,000 | 120,170,855 90,244,614 84,610,612 
July 1 .-.-------------- aoe 105,201,000 | 130,877,000 | 146,519,000 | 152,308,000 99,203,425 83,395»759 69,185,498 
Ln a = 97,131,000 | 118,857,000 | 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 
September 1.-.-...----- ae 97,076,000 119,499,000 | 151,622,000 | 149,407,000 | 111,014,032 86,851,835, 69,183,260 
Mctober x------..----- ate 115,609,000 | 129,790,000 | 162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 81,885,000 
November \ a iar 137,575,000 | 153,633,000 | 178,682,000 | 173,225,000 | 154,272,035 | 133,641,234 91,150,025 
December 1-....------- ee 148,485,000 ' 164,348,000 '! 184,610,000 ! 190,386,000 ' 175,814,258 ' 157,748,775 | 107,669,274 














sponding period of the preceding fiscal year. 
The internal revenue receipts amounted to 
$133,354,178, which was an increase of 
nearly $200,000 as compared with those for 
the corresponding eleven months of 1895-96. 
The miscellaneous receipts amounted to 
$22,489,601, which represents an increase 
of over $5,000,000 as compared with those 
for eleven months of 1895-96. The total 
expenditures amounted to $342,873,142, 
which represents an increase of over 
$16,000,000 as compared with those for 
the eleven months ending in May, 1896. 
The civil and miscellaneous expenditures 
amounted to $85,037,251, an increase of 
over $4,600,000 as compared with those for 
the corresponding period of the preceding 
fiscal year. Expenditures for the War De- 
partment amounted to $46,061,226, a 
decrease of nearly $1,200,000; those on 
account of the navy amounted to $30,992,- 
765, an increase of over $6,300,000, and 
those on account of Indians amounted to 
$12,124,309, an increase of over $600,000. 
For pensions there had been expended to 
the end of May $131,013,936, an increase 
of over $2,800,000, and expenditures for 
interest amounted to $37,643,655, an in- 
crease of over $2,700,000. 

As will be seen by a comparison of the 
statistics, the expenditures exceeded the 
receipts by over $32,200,000. The excess 
is larger than that for the corresponding 
eleven months of the preceding fiscal year, 
which amounted to a little over 26,900,000. 
In short, while receipts have increased, 
expenditures have augmented likewise, with 
the result that the excess of expenditures 
has increased over $5,300,000 as compared 
with last year. It is scarcely likely that 
the returns for the month of June will 
make any material change in the nature of 
the statement which is to be presented at 
the close of the last month of the fiscal 
year. 





EDITORIAL NOTES. 

Details of stocks of grain available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 









In store May Indian 
29, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. -..11,436,000 63,000 170,000 1,000 15,000 

Priv. Elev’s.. 980,000 wepe «<0 ane tues 
Duluth. :i<..-% 3,045,000 9,000 603,000 264,000 348,000 
N.W. Int.stocks 4,100,000 alae eS saa = ae 
Milwaukee.... 170,000 3,000 4,000 62,000 348,000 

Priv. Elev’s.. 317,000 13,000 329,000 329,000 131,00 
*Omaha and C. 

Bluffs....... =a<w 50,000 60,000 255 10,000 
Burlington ..-. 5 41,000 26,000 sone eA 
Davenport and 

Rock Island. 5,000 20,000 1,000 30,000 iss 
Leavenworth .. 70,000 21,000 15,000 seas I,000 
Kansas City... 156,000 157,000 166,000 ahs 5,000 
St. Joseph...-. 25,000 120,000 20,000 5,000 1,000 
Chicago..-.... 5,469,000 5,618,000 2,055,000 57,000 711,00 

Priv. Elev’s.. 620,000 1,844,000 1,713,000 Eee as 
Peoria 2,000 1,000 44,000 suse ae 

30,000 8555 90,000 te as 5 

Bees 45,000 56,000 hace oP 

cee 35,000 350,000 ee Bae) 
Quincy-.. 76,000 Aner wana ie es 5 
Evansville - 2,000 aes aoe ages a 

Indianapoli 24,000 75,000 Stee = 

201,000 122,000 70,000 8,06 

123,000 81,000 42,000 12,000 

2,000 65,000 20,00U ae eee 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST ELEVEN MONTHS, WITH COMPARISONS 


FOR FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.) 
























































Decreases Decreases Tncreases Increases Increases Increases Decreases Increases Decreases Decreases Decreases Decreases Decreases | Decreases 

1st 6 v205. July. August. September. October. November, | December. 2d 6 mos. January. February. March. April. May. 5 months. 
1896] 36,395,000 2,940,000 *826,000 6,367,000 12,761,000 * 283,000 3,163,000 11,916,000 |1897 5,182,000 6,424,000 5,718,000 6,262,000 11,709,000 35»295,000 
1895] 60,139,000 6,892,000 | *2,035,000 | 10,346,000 20,520,000 | 12,090,000 | # 10,081,000 44,110,000 | 1896 157,000 3,054,000 4,096,000 10,052,000 11,617,000 | 28,976,000 
1894] 34,886,000 # 1,061,000 13,515,000 12,274,000 135774,000 7+242,000 15¢1,000 48,457,000 |1895 6,790,000 8,172,000 71449,000 10,842,000 £6,079,000 49,332,000 
1893| 3%,662,c00 455771000 | * 4,356,000 6,775,000 12,157,000 | 13,332,000 | {2,945,000 | 26,276,000 |1Ro4 154,000 3»350,000 6,878,000 7:277,000 10,869,000 | 28,320,000 
1892! 36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 | 16,046,000 10,460,000 71,443,000 !18931 $2,523,000 2,032,000 1,482,000 8,031,000 9,675,0c0 18,697,000 

[Pacific coast states.] 
1896| 5,189,000 10,000 , 14595000 1,942,000 1,429,000 *335,000 2,359,000 2,262,000 |t897, 1,184,000 1,148,000 127,000 116,000 393,000 2,968,000 
1895| 6,760,000 {301,000 1,949,000 961,000 *t09,000 | *1,376,000 1,160,000 567,000 | (895 1,227,000 1,593,000 439,000 675,000 626,000 4,560,000 
1894 2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 1,250,000 5,049,000 | 1895 184,000 1,317,000 1,352,000 306,000 1,705,000 4,864,000 
1893 6,463,000 71,595,000 1,677,000 1,048,000 598,000 2,869,000 92,000 7,879,000 |1894 862,000 237,000 617,000 $375,000 674,000 2,015,000 
1892! 6,369,000 4 $3,968,000 819,000 4,564,000 560,000 1,700,000 1,110,000 6,932,000 |1893] 2,848,000 987,000 682,000 1,251,000 518,009 6,286,000 
[Totals for both coasts.] 
1896] 41,584,000 2,950,000 769,000 8,30G,000 | 14,190,000 #618,000 5*522,000 | 14,178,000 |t%97| 6,336,000 71572,000 5,845,000 6,378,000 12,102,C00 ; 38,263,000 
1895} 66,899,000 6,591,000 *86,000 | 11,307,000 20,411,000 | 10,715,000 8,921,000 44,677,000 |1896 1,384,000 4,647,000 45335,000 10,727,000 12,243,000 33,536,000 
1894| 37,352,000 | 11,387,000 | 13,468,000 | 12,816,000 | 16,708,000 | 9,816,000 689,000 | 53,506,000 | 1895] 6,974,000 9+489,000 8,80r,coo | 11,148,000 | 17,784,000 | 54,196,000 
1893| 38,525,000 2,982,000 | *2,679,000 7+813,000 12,755,000 | 16,201,000 $3,037,000 34,145,000 | 1894 808,000 3,587,000 7.495000 6,904,000 11,543,000 30,335,0C0 
1892! 42,524,000 + 1,991,000 12,384,000 | 21,533,000 19,339,000 17,747,000 8,950,000 78,370,000 | 1893 324,000 3,919,000 2,164,000 9,282,000 10,193,000 24,983,000 
* Decrease. ¢ Increase. 













































In store May Indian 
29, 1897. Wheat. corn. Oats. Barley. Rye, 
Memphis. ..... 10,000 36,000 12,000 awe aoa 
New Orleans .. ddd 285,000 7. we case skie 
Galveston ..... aed 300,000 re LA od, ee 
Fort Worth... 75,000 ee 60,000 Juae 
On Mississippi. 47,000 13,000 46,000 ae 63,000 
On lakes. .-... 2,353,000 1,597,000 2,181,000 10r,000 55,000 
440,000 473,000 320,000 294,000 358,000 
44,000 2,000 3,000 xa 10,000 
Grand Rapids. 19,000 1,000 2,000 aS none 
Lansing ...... 18,006 Saws ott ae ecco 
Port Huron__.. 40,000 318,000 780,000 Set FES 
Toledo........ 792,000 210,000 21,000 = 64,000 
Cieveland..... 82,000 2,000 96,000 ahs ace eat 
Cincinnati .... 1,000 5,000 11,000 2,000 wees 
ASTOR ee ea 91,000 11,000 122,000 4,000 4,000 
Wheeling..... 1,000 3,000 10,000 ier ae 
Pittsburgh . .. 29,000 6,000 8,000 3,000 5,000 
Buffalo. ....... 655,000 507,000 910,000 385,000 98,000 
Rochester... .. 148,000 7,000 8,000 Se, 10,0c0 
Syracuse...... 20,000 6,000 4,000 1,000 me Be 
Oswego....-.. S20 17,000 owes 28,000 —s 
Ogdensburg .. 48,000 514,000 50,000 ae: 
Cape Vincent . 9,000 5,000 8,000 
Fulton... . 2c: 75,000 15,000 15,000 Pa, 
Albany - ce 15,000 25,000 A aS 
Boston_... £47,000 741,000 180,000 af 1,000 
New York..... 1,178,000 1,625,000 1,317,000 107,000 291,000 
Affoat.. <2... 42,000 75,000 eS 42,000 15,000 
Philadelphia .. 104,000 359,000 119,000 Br Sais 
Baltimore ..... 138,000 512,000 31,000 se= 152,000 
Newport News Saas 94,000 7,000 38,000 359 
Montreal. ..... 332,000 18,000 661,000 40,000 49,000 
Toronto... - 113,000 eaeu £2,000 26,000 ae 
Kingston... 10,000 6,000 5,000 ae 3 3,001 
Winnipeg..... 196,000 ae A aa de are 
Manitoba el’v. 1,790,000 Bea Poet e<0e 
Ft.Wim., Pt. Ar 
& Keewatin_ 2,075,000 He Aa ae 
May 29, 1897 37,975,000 16,161,000 12,878,000 1,819,000 2,798,0co0 
June 1,1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
June 1, 1895.. 64,375,000 12,629,000 11,284,000 162,000 
June 1, 1894.. 71,816,000 9,555,000 3,401,000 399,000 3 
June 1, 1893 . 90,681,000 9,497,000 5,839,000 670,000 675,000 
June 1, 1892 39,249,805 4,843,503 4,271,026 526,416 836,102 
June 1, 1891.. 28,020,334 7,270,487 6,134,532 410.276 446,333 
June 1, 1890.. 30,603,246 17,939,805 8,969,005 765,841 1,083,919 
June 1, 1889 . 27,075,024 16,051,946 9,025,355 764,081 
June 1, 1888... 39,020,333 10,194,215 7,225,873 527,366 
May 22, 1897. 39,987,000 15,509,000 12,430,000 1,941,000 3,0 






May 15, 1897- 42,480,000 18,015,000 13,507,000 £,943,0C0 3,416,000 
May 8, 1897 45,533,000 18,932,000 14,481,000 2,077,000 3,456,000 
May 1, 1897 - 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,c00 
Mar. 1, 1897.. 61,624,000 33,764,000 20,832,000 4,124,000 4,104,c00 
Feb. 1, 1897-- 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 - 73,27C,000 26,457,000 19,538,900 4,501,000 3,276,000 
Dec. 1, 1896... 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.- 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug..2, 1896 58,414,000 13,246,000 10,384,000 771,0C0 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1,1896 . 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. t, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
lan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 








&other stocks 875,000 sta <ss0 osee er 
Oregon storage 

Ponts: s..esS 210,000 8S 6 ao oe 
‘facoma, Wash, 25,000 aan Scat S = 
Seathegsgaanes 111,000 awe cas Bai ane 
June 1, 1897... 1,221,000 -ece ede ad . 
June 1, 1896... 2,556,000 ae es 
June 1, 1895... 8,445,000 “Ase ao 
June 1, 1894... 8,704,000 aan eee - 
June 1, 1493- 3,019,000 ieee 2 = 
June 1, 1892- 2,425,000 ss See 
June r, 189... 2,434,280 alae me 
June 1, 1890. . 3,191,366 4 sexe 
June 1, 1889... 1,200,634 ee ceo 

May 1, 1597-.. 1,614,000 ake —s 
April 1, 1897 .. 1,730,000 Hoss ae 
Mar. 1, 1897... 1,857,000 Aas ase 

Feb. 1, 1897... 3,005,000 Aas ae 
Jan. 1, 1897 -.- 4,189,000 Ms & els 4 

Dec. 1, 1896... 6,548,000 me aees, 

Nov. 1, 1896... 6,883,000 seo ate 
Oct. 1, 1896... 5,454,000 ae SS a 
Sept. 1, 1896 .. 3,512,000 idee é 
Aug. 1, 1896 -. 1,917,000 Guele ae > 
July 1, 1896 ... 1,927,000 rea <4 s 

June 1, 1896... 2,556,000 eee4 Jae ne 3 
May 1, 1896... 3,182,000 --s- oeee eee 

April 1, 1896 .. 3,822,000 ---- <=5 = metas 
Mar. 1, 1896... 4,296,000 Ey Sakie % Bey 
Feb. 1, 1896... 5,889,000 3 oe F Ss 
Jan. 1, 1896 ... 7,116,000 ae er aa aie 


* Last week's totals. 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 












Bush. weekend'g 1897. 1896, 1895. 1894. 

January 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —446,000 +671,000 —1x,422,000 1,045,000 
January 16.. —r1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —66€,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —z,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,000 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20... —967,000 —1,227,000 —1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April, 3... <2 —342,000 —1,286,000 —2,310,000 —1,287,000 
April 26.7 225 —I,229,c00 —1,586,000 —2,629,000 —2,219,000 
April 27.0.4. —948,000 —1,390,000 —2,451,000 —1,391,000 
April 24..... —969,000 —1I,433,000 —3,442,000 —2,380,000 
May Xo=ces —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4:151,000 —2,653,000 —3,333,000 —2,626,000 
May 15.. —3,053,000 2,629,000 3.093,000 1,975,000 
May 22 = 7,493,000 —3,775,000 —2,647,000 —z1,655,000 
May 30..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
cine *Olossae”  Saccad —1,854,000 3,174,000 —1,616,000 
Fun, t9 02255 ©) eae oe 1,739,000 —-2,727,000 —r,526,000 
eT eS §) eka —I,723,000 —1,883,000 —1,853,000 
De Pee ae ee —2,103,000 —}3,023,000 —1,581,000 
JGha cach ie tne s.aae —1,942,000 —1,566,000 —863,000 
Oe oe Re ae +419,000 —z2,158,000 —1z,008,000 
WUE Io fossa. psaaee —335,000 —1,069,000 —13,000 
Jilg'oes 5.2. 210,000 —855,000 +-2,975,000 
August r.... —872,000 —1,153,000 -+3,455,000 
August 8.... —522,000 —540,000 2,875,000 
yD ee eee, —580,000 —1,39C,000 -+1,566,000 
RUSHES Stee le wacee —I41I,000 -—1,366,000 -$1,646,000 
Buiguaiages donne +417,090 +1,263,000 +3,973,000 
Sept rSencse )  §  acodex -+1,104,000 2,857,000 +3,915,000 
Dept. 17... ----+- +1,146,000 -+1,960,000 +-2,061,000 
SOD IGe aa = $2,273,000 --2,709,000° +-2,693,000 
Sept. 26....< —157,000 -+-2,820,000 -+-3,605,000 
October 3.. 42,001,000 -++3,094,000 -+-3,369,000 
October 1o.. -+3:491,000 4,706,000 2,611,000 
October 17.. +3,880,000 -+3,785,000 --4,005,009 
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CURRENT BUSINESS NEWS. 


Industrial. 

A reduction of ro per cent., affecting the wages 
of all men not protected by the amalgamated scale, 
went into effect at the American Iron Works, of 
Pittsburgh, Pa.,on Tuesday. Three thousand five 
hundred men refused to accept the reduction and 
went out on strike. 

More than five hundred men employed in dif- 
ferent parts of the Reading Iron Works, at Reading, 
Pa., went out on strike on Tuesday because of a 
reduction in wages—puddlers from $2.70 to $2.40, 
and others in proportion—about ro per cent. 

The Vale Mills, in Nashua, N. H., employing 200 
hands, have shut down. 

The American Plate Glass Works has resumed 
operations at Alexandria, Ind. 

It was reported last week that a general strike of 
coal miners in Pennsylvania, Ohio and West Vir- 
ginia had been ordered by the United Mine Work- 
ers of America. According to the president of the 
association, no strike will be ordered until all 
peaceable methods have failed to adjust present 
differences. 

Three hundred broad-silk weavers employed in 
the mills of the William Strange Company at Pat- 
erson, N. J., went on strike and were discharged. 
They demanded an increase of 25 per cent. in 
their wages. 

Notice has been given the employees of the 
Altoona Iron Works at Altoona that their wages 
will be reduced to to 20 per cent. after June 7. 

The Chicago, Burlington & Quincy Railroad 
Company has increased the working hours at all 
its shops in West Burlington, Ia., to full time. 

The Ettick and Mantoaca Cotton Manufacturing 
companies of Petersburg, Va., have notified their 
operatives that on and after June 7 their wages 
will be reduced to per cent. It is said the operators 
will resist the reduction. 

The Sharon Iron Works, Aubman Steel Casting 
Company, the Buhl Steel Mill and other con- 
cerns at Sharon, Pa., have notified their laborers 
of a Io per cent. reduction in wages. The reduc- 
tion went into effect immediately after the notice 
was given, 

According to the Chattanooga Tvadesman trade 
in southern iron is increasing, and pig iron for 
export is in large demand, the movement from 
the Birmingham district giving promise of steady 
growth. 

It is announced that the Montmorency Cotton 
Company will erect a large mill at Drummondville, 
Quebec, to contain 1,000 looms and employ in the 
neighborhood of 1,500 hands. 

Our correspondent at New Orleans, La., reporis, 
concerning the sugar crop in Louisiana, that while 
circumstances have proved disadvantageous to 
planting, it is expected when the forcing weather 
of June sets in that the conditions will become more 
satisfactory. In regard to the cotton crop of 
Louisiana and Mississippi, it is too early to get 
accurate information, but the crop in Louisiana, 
Alabama and Mississippi is not in a strictly healthy 
condition. However, if the weather in June is sea- 
sonable, there should be no disaster. Wherever 
the water has receded cotton has been planted. 

The striking cloakmakers on the east side of New 
York city are slowly gaining their point. 

Ten thousand cloakmakers, employed in New 
York and neighboring cities, are making prepara- 
tions to strike on June 15, unless the demand for 
increase of wages is acceded to. They are not 
affiliated with the garment workers now on strike. 

The coal miners who have been in convention at 
Pittsburgh, Pa., adjourned on Thursday. 

The caisson workers who recently formed a 
union known as the Compressed Air Workers of 
America have decided to demand an increase in 
wages. An agreement has been drawn up and 
submitted to the contractors. In view of the par- 
ticularly hazardous nature of their employment 
they insist upon the following schedule of wages: 
Working at a depth of 55 feet, the pay to be $2.50 
for eight hours; from 55 to 70 feet, $2.75 for six 
hours ; 70 feet to 80 feet, $3 for four hours ; 80 feet 
to 90 feet, $3.25 for two hours; go feet to roo feet, 
$3.50 for one hour and twenty minutes. Double 
pay is demanded for overtime. 





Commercial. 

A correspondent of the New York Sum, at Dallas, 
Texas, telegraphs that there are thousands of reap- 
ers and mowers in operation in the central and 
north part of Texas and the Pan Handle, and if the 
rain will hold off for two weeks the state will have 
the largest grain crop in its history. Conservative 
estimates place the wheat yield at from 20,000,000 to 
25,000,000 bushels. The oat crop is estimated at 
40,000,000 bushels. 


Early in the week low temperature and snow 
storms affected fruits and vegetables in some parts 
of the country. In southern Illinois tobacco plants 
are reported slightly damaged. Small fruits and 
vegetables have been much damaged in northern 
Wisconsin and Minnesota, products of different 
varieties were also affected in southern Wisconsin, 
northern and north central Illinois, southern Mich- 
igan, southwestern Minnesota and North Dakota. 
Fruit growers in northern New York report little or 
no damage. 

Reports from Delaware indicate that the peach, 
pear and apple orchards of the lower peninsula are 
being destroyed by millions of rose bugs. 

A new rule as to deliveries on whéat options on 
trades, made on the Chicago Board of Trade, went 
into effect on Tuesday. It provides that on all 
contracts made after June 1 Nos. 1 and 2 red win- 
ter wheat and No. 1 hard spring wheat shall be a 
good delivery on and after October 1. This is 
called the ‘‘new-style delivery.” On contracts 
made before June, where the wheat is deliverable 
in December, either wheat of the grades named or 
No. 2 hard red winter may be delivered. This 
is called the ‘‘ old-style delivery.” 

Preparations are being made by Kansas City 
business men for the reception of the 4oo or more 
delegates expected to be present at the second 
annual convention of the National Association of 
Credit Men, to be held at that city on June g, Io 
and 11. Many speakers of national reputation 
have accepted invitations to address the convention. 

According to the June letter of the Anthracite 
Coal Operators’ Association, the market for 
anthracite coal has become somewhat better. The 
weakness which was apparent in the middle of 
April has entirely disappeared. Just now prices 
are being held nearer to the net circular than at 
any time during the past three years. While there 
has been no marked activity in buying during the 
month, dealers who have been carrying small 
stocks have commenced laying in supplies at 
present prices, because they anticipate an advance. 
It is expected that when buying begins for winter 
supplies prices will advance materially, for most of 
the tonnage must come from the freshly mined coal. 

The twenty-seventh annual meeting of the New 
York Cotton Exchange was held at the exchange 
on Tuesday. According to the report submitted 
for the fiscal year ending April 30, this year, the 
sales of cotton for future delivery were 44,639,600 
bales, against 54,689,600 last year. The sales of 
spot cotton were 486,567 bales, against 342,712 
bales the previous year. The treasurer's report 
showed a balance at the end of the year of 
$11,360.51 in cash and $2,249.66 in rents due. In 
the Gratuity Fund the assets exceeded liabilities 
by $81,641.77. The annual election will take place 
next Monday. There are 484 members. 

Stocks of wheat in St. Louis private elevators on 
June 1 amounted to 273,000 bushels. 


Financial. 
The following securities, among others, were sold 


by auction this week at New York: 


100 
100 
3,000 
$4,000 
174 


shares Standard Rope and Twine Company .... €% 
shares Southern Railway Company, common.... 8% 
shares Comstock Tunnel Company..__... 4c. per share 
Comstock Tunnel Company 1st income bonds 3% 
shares Consolidated California & Virginia Mining ; 
BN Conipany ecx=osere Sosa: se aee ne acter $1.62 per share 
shares Savage Mining Company.....-...- 21¢c, per share 
shares Hale & Norcross Silver Mining Co..30c. per share 
200 shares Best & Belcher Mining Company .46c. per share 
200 shares Ophir Silver Mining Company..-..78c. per share 
80 shares National Broadway Bank 


100 
Too 


Se IO ene et 233 
49 shares Third Avenue Railroad Company - f51- 

5 shares Guaranty Trust Company......... - 411% 
8 shares Bank of New York, N. B. A.....-..-.... 23434 





The United States Rubber Company has declared 
a ‘semi-annual dividend of 2 per cent. on its pre- 
ferred stock, payable July1s5. The last semi-annual 
dividend was 4 per cent. 

The Spirits Distributing Company has declared 
a dividend of $1.75 on its first preferred stock, 
payable June 15. 

The Chicago & Western Indiana Railroad Com- 
pany has declared the regular quarterly dividend 
of 1% per cent. 

The Commercial Cable Company has declared a 
quarterly dividend of 134 per cent., payable July 1. 

The Boston & Albany Railroad Company has 
declared a quarterly dividend of 2 per cent., pay- 
able June 30. é 

The directors of the Chicago Junction Railways 
& Union Stock Yards Company have declared the 
regular quarterly dividend of 1¥% per cent. upon 
the preferred stock and the regular semi-annual 
dividend of 4 per cent. on the common stock, both 
payable July r. 

The directors of the Hecker-Jones-Jewell Milling 
Company have declared the regular quarterly June 
dividend of 2 per cent., to be payable on the 15th. 

The report of the Director of the Mint for the calen- 
dar 1896 shows the production of gold to have been 
about $53,000,000, an increase of over $6,250,000 


as compared with 1895. The production of silver is 
given as 57,700,000 fine ounces, an increase of 
1,900,000 ounces over 1895. 

The second annual convention of the Maryland 
Bankers’ Association began at Cumberland, Md., 
on Wednesday and adjourned on Thursday. Dur- 
ing the convention Secretary of the Treasury Gage 
and Comptroller of the Currency Eckels delivered 
addresses. 

The Chicago & Northwestern Railroad Com- 
pany has declared the regular dividends of 13% per 
cent. on the preferred, quarterly, and 2% per cent., 
semi-annual, on the common-stock. These divi- 
dends are payable July 6. 

The St. Louis & San Francisco Railroad Com- 
pany has declared a dividend of 2 per cent. on its 
first prererred stock out of net earnings for the ten 
months ending May 1. ‘Those earnings, after pay- 
ing interest charges, rentals and taxes, were, ap- 
proximately, $370,000. The payment of the divi- 
dend calls for the disbursement of $100,000. 

At the annual meeting of the Chicago & Eastern 
INinois Railway Company at Chicago, IIl., on 
Wednesday the directors and officers were unani- 
mously reélected, and a dividend of 1% per cent. 
was declared on the preferred stock, payable on 
July r. 

The Maryland Coal Company of New York bas 
declared a semi-annual dividend of 2 per cent. on 
its preferred stock, payable July r. 

Railroads. 

The Northern Pacific Railway Company reports 
the operations of the entire system, including the 
St. Paul and Northern Pacific and other lines here- 
tofore leased, but now owned, as follows: 




















From 

April. Sept. 1, '96. 

Gross) earnings 520s, -esnaskcp esas $1,275,627 $12,088,061 
Operating expenses........---.... 905,605 7»282,622 
Netienenings:.< occu acacia $370,019 $4,805,439 
DANES RL Slice sneer b ePUA oe bee 42,900 343,180 
Total net-t. 2 oc abo sbone eens $327,119 $4,462,259 
Other income: 26755 Fo 22ea-eeeore « 12,220 147,486 
Total net income: -.....2--.<-2 $339,340 $4,609,745 


The Ilinois Central Railroad Company bas pur- 
chased for $500,000 the Short Route Railway 
Transfer, This road is about two miles in length 
and is located in Louisville, Ky. 

Reports concerning the traffic in coarse grains 
over western railroads are of an encouraging na- 
ture. Some of the roads, notably the Chicago, 
Burlington & Quincy, report the movement of corn 
to have more than doubled during the week. A 
large gain is also reported by the Illinois Central, 
Chicago & Alton and the Atchison, Topeka & Santa 
Fé, with every indication of its continuing until 
after the middle of the month. Corn is coming into 
Chicago at the rate of 1,000 cars a day, and of oats 
more than 500 cars. 

For the third time in its history the Columbus, 
Sandusky & Hocking Railroad Company has gone 
into the hands ofa receiver. On Wednesday, Judge 
Taft, sitting in the United States Circuit Court at 
Cincinnati, Ohio, appointed S. M. Felton receiver. 

Eastbotnd all-rail shipments of dead freight from 
Chicago last week were 49,198 tons, against 40,311 
for the corresponding week in 1896, 38,909 in 1895, 
and 49,417 in 1894. 

The annual report of the Chicago, Rock Island 
& Pacific Railroad Company for the fiscal year 
ending with March 31, 1897, compared with similar 
figures for the two preceding years, is as follows: 

























































Year ending Mar. 31. 1897. 1896. 1895. 
Gross earnings...... $17,146,652 $17,359,653 $17,420,816 
Operating expenses. 11,612,827 11,866,594 12,682,201 
Net earnings $5,533,825 $5,493,095 $4,738,555 
Other income... 12,242 38,439 15,044 
Total income... $4,546,067 $5,531,498 $4,754,199 
Charges....... e-- 4,102,476 4,107,790 4,171,068 
= Balancei--- 2202 $1,443,596 $1,423,708 $583,131 
Dividend 2 per cent.. 923,116 2). C.923,116 3p.C. 1,384,674 
DULPLUS < ace sas. $528,480 $500,592 Def. $801,543 
Used of M. & St. L, 
MONCY < ccc asec see er ae a 1,154,076 
Surplus ....:.3. eet eee $352,533 
On: stock. sseoae 3 3-13 p. c. 3.09 p. c. 1.26 p. Cc. 


Resolutions favoring the early enactment by 
Congress of a railroad pooling bill were adopted 
by the Chamber of Commerce at its meeting on 
Thursday. The resolutions declare that rates for 
railroad transportation have declined in this coun- 
try to a point lower than that of any other country, 
and that this has resulted in the bankruptcy of 
many railroads and enforced economies on all 
others to an extent detrimental alike to patrons and 
employees. : 

By the terms of an agreement entered into by 
the Canadian Pacific Railway Company and the 
government of the Dominion of Canada the rail- 
way company will construct the Crow's Nest Pass 
Railway. The principal features of the bargain 
are that the railway company is to get $11,000 per 
mile subsidy from the Dominion for 330 miles of 
road from Lethbridge, Northwest Territory, to 


Nelson, British Columbia, or $3,300,000 in all. In 
return for this the company will give a cut in rates 
of about 20 per cent. on a specified number of ar- 
ticles. On wheat, for instance, the cut in rates will 
be 1%c. next year and 1%c. the year following, 
making 3c. in all. Running power to other roads 
will also be given over the Crow's Nest branch. 
In addition other concessions have been made by 
the railway company. 
Miscellaneous, 

On Wednesday afternoon orders were issued 
from the Navy Department to put the new gunboat 
Helena in commission on June1s. The Helena 
was launched at Newport News about a year ago, 
and is now at the New York Navy Yard approach- 
ingcompletion. It is the intention of the depart- 
ment to employ the vessel for a time on the coast 
of Florida and then to send it to the Asiatic station. 

The Civil Service Commission will hold a special 
examination at Washington, D. C., on July 28, for 
establishing a register from which appointment 
may be made to the position of assistant chief in 
the Division of Soils in the Agricultural Depart- 
ment. 
annum, and men only are eligible. The position 
offers a chance for special scientific work. 

A single-screw, composite gunboat of 1,000 tons 
displacement at normal draft, to be known as the 
Princeton, was launched at the shipyards of John 
H. Dialogue & Son at Camden, N. J., on Thurs- 
day afternoon. She is the second gunboat ever 
built in a New Jersey shipyard. 

The Department of State has been informed by 
the United States Legation at Lima, Peru, that 
the necessary orders have been given for estab- 
lishing an officer’ and a small garrison in the 
Perene district, specially charged to protect the 
lives and interests of foreign settlers. 

The International League of Press Clubs, in New 
York, on Wednesday elected these officers: Presi- 
dent, Joseph Howard, Jr., of New York; Vice- 
Presidents, F. C. Roberts, San Francisco; F. C. 
Brownell, Boston; Mrs. Marian Longfellow 
O'Donoghue, Washington; G. E. Crittendon, 
Rochester; W. A. Connor, Philadelphia, and 
Thomas P. Ryder, Wilkes-Barre; Treasurer, 
J. S. McCartney, Philadelphia; Secretary, H. W. 
Nash, St. Paul. 

The Senate bill to prevent collision on harbors, 
bays, sounds and inland waters of the United 
States, passed by the House on Thursday, brings 
into accord the inland rules with the internationa 
rules which take effect July 1. Of the thirty-one 
international rules, twenty-seven are applied by this 
bill to inland waters. Of the thirteen supervisors’ 
rules, eight, including the most important, concern- 
ing responsive whistles, are retained. The law will 
take effect four months after its approval. 

Rev. Myron W. Reed, of Denver, Col., national 
president of the Brotherhood of the Codperation 
Commonwealth, of which E. V. Debs and Henry 
D. Lloyd are the chief promoters, was interviewed 
on Thursday and said: ‘* The experiment will 
first be tried in Utah. We have chosen Utah 
because the Mormons have already proved that 
codperation in many ways can be made a_ suc- 
cess. Our idea is to establish codperative com- 
munities of 1,500 people in each community. We 
believe that in a community of 1,500, picked as 
we find them, will be discovered about the right 
material necessary for the different vocations. 


When the system has been made a success in’ 


Utah its friends can proceed to carry the educa- 
tional facilities into other states.” 


Foreign. = 


The Japanese loan of 43,000,000 yen, equivalent 
to about $21,947,916, at 5 per cent. and payable in 
gold, the issue price of which is 101%, bas been 
subscribed several times over. 

The Vienna correspondent of the London Daily 
Mail, writing under date of June 1, says: “‘ The 
government submits to the Reichsrath its bill pro- 
viding for the state control of rings and trusts in 
the sugar, petroleum, salt and beer industries, with 
a view of preventing the abusés of combinations 
and the extortion of high prices. The bill will be 
applied later to other industries.” 

A dispatch to the London Times from Hong 
Kong says the Belgian-Chinese railway syndicate 
will be under Chinese control, if the loan is floated, 
and Sheng Ta-jen’s position will become very 
strong. The syndicate will have the exclusive 
privilege of furnishing railway material and of sup- 


plying engineers for building all the important 


lines in the future. 
Many of the street-car drivers, stage drivers and 


stablemen of Havana, Cuba, have gone on strike 


because their employers have failed to comply with 
their promises to increase their wages, as a result 
of the decrease in the value of bank bills. 





The salary of this position is $2,800 per 
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RECENT LEGAL DECISIONS. 


(Prepared expressly yor BRADSTREET'S.] 


Taxation—Express Companies—Penalties 
The Supreme Court of Indiana held, in the re- 
cent case of The State of Indiana vs. Adams Ex- 
press Company et al., that the 50 per cent. imposed 
by the act of 1893 on express companies and simi- 
lar corporations which neglect to pay their taxes 
until the attorney-general has brought suit to re- 
cover them, is in additibn to the usual and ordinary 
penalties that accrue when and as the taxes become 
delinquent. : 





Railroad—Charter—Limitations. 

The Kentucky Court of Appeals held, in the 
ease of the Louisville & Nashville Railroad Com- 
pany vs. Williams, that the provisions in a railroad 
company’s charter requiring action to be brought 
from the time of the killing of stock may be re- 
pealed by a general law applying to all railroad 
companies and fixing the time of bringing such 
action at twelve months from the time the cause of 
the action accrued ; that a corporation is subject to 
such reasonable regulations in respect to the gen- 
eral conduct of its affairs as the legislature may, 
from time to time, prescribe, which does not mate- 


' rially interfere with or obstruct the enjoyment of the 


privileges the state might have granted, and that a 
statute of limitations affecting existing rights is not 


- constitutional unless a reasonable time is given for 


the commencement of the action before the bar 
takes effect. 





Insurance—Loss—Adjustment. 

The Supreme Court of Minnesota held, in the 
recent case of Willoughby et al. vs. St. Paul Ger- 
man Insurance Company et al., that where an in- 
surance company duly insured certain property, 
which was afterwards damaged by fire, and the 
extent of such damage was adjusted by it and the 
insured, but there was no adjustment by the parties 
of any liability on the part of the insurer, and no 
promise to pay the damage, and where the policy 
provided that no suit or action on the policy should 
be sustained in any court of law or equity unless 
commenced within twelve months after the fire, and 
more than a year elapsed before an action was 
brought by the insured, the mere adjustment of the 
loss by the parties was not of itself an admission on 
the part of the insurance company that any liability 
existed against it on the policy or raised an implied 
promise to pay it, and that the action was barred by 


- the statute of limitations. 





Bank—Partnership—Collateral Security. 

The Supreme Court of Georgia held, in the case 
of the Bank of La Grange vs. Cotter, that a bank 
to which a partnership had issued various choses 
in action as a collateral security for an indebtedness 
due by the partuership to the bank, had the right to 
apply to the satisfaction of such indebtedness, until 
fully paid, all collections made upon these choses 
in action, but did not, in the absence of any con- 
tract so authorizing, have the right to apply addi- 
tional collections upon the collaterals to the pay- 
ment of other debts due the bank by the members 
of the partnership as individuals, and that under 
such circumstances the bank’s right to appropriate 
to its claims against the partners as individuals any 
surplus remaining after the settlement of the part- 
nership debt, depended upon an accounting and an 
adjustment of the partnership affairs as between 
the partners themselves, because the bank could 
not, in any event, apply money belonging to one of 


them to the satisfaction of a debt due to the other 


without the consent of the former. 





Note—Debt—Evidence. 

The Court of Appeals of the District of Columbia 
held, in the recent case of Metzerott vs. Ward, re- 
ported in the Washington Law Fournal, that where 
bonds are loaned by one person to another to be 
returned on demand, and on failure of the borrower 
to return them the party loaning accepts a note for 
the amount of the bonds payable at a certain time, 
the acceptance of such note, by necessary implica- 
tion, suspends the remedy of the bonds or their 
value until the note became due; that in such case 
the suspension of the remedy for the recovery of the 
bonds or their value is a sufficient consideration for 
the note to bind all the parties signing it, whether 
they all receive personal benefit by the suspension 
of the remedy for the bonds or not; that it is not 
necessary in such case that the pre-existing debt 
created by the loan of the bonds shall be extin- 
guished, or that receipts for the bonds by the party 
borrowing at the time of the loan shall be surren- 
dered at the time of the acceptance of the note; that 
where a party signs his name to a note professing 
on its face to have been signed in the character of 
maker, the note must be taken as expressing his in- 
tention and obligation; and, the party so signing 


cannot relieve himself from liability as maker by the 
introduction of parol evidence to show that he in- 
tended to sign as indorser merely, and that the con- 
tract of a bill or note is a contract in writing ; and 
where there is no fraud and no ambiguity requiring 
explanation, parol evidence cannot be introduced to 
change, vary, qualify or contradict the legal import 
of the contract evidenced by the signatures of the 
party or parties thereto. 





Railroad Crossing—Accident—Negligence. 
The Supreme Court of Minnesota held, in the 
recent case of Klotz, Administrator, vs. Hacker, that 
although a railroad company possesses the right 
to the use of its tracks across a public highway the 
public still retains its right to use such crossing as 
a highway in the proper use whereof a traveler is 
not a trespasser; that where a railroad car and 
engine are being pushed forward over a highway 
crossing extra precautions should be used by the 
railroad company to avoid injury to travelers law- 
fully upon the track, and this rule is especially 
applicable where the crossing is used infrequently 
at irregular times as a side track for switching pur- 
poses; that, as a general rule, a railroad company 
is required to take greater precautions at a dan- 
gerous crossing in a city than at the ordinary high- 
way crossing in the open country, and that under 
the facts in the case it was a,question for the jury 
whether the railroad company was guilty of negli- 
gence in operating its cars over the public highway 
crossing in the manner it did at the time of the acci- 
dent, as was also the question whether the plaintiffs 
intestate was guilty of contributory negligence. 


Note—Set-off—Limitation. 

In the case of Adams vs. Holland the Supreme 
Court of Georgia held that where on the trial of an 
action upon a promissory note the defendant filed 
two pleas together with the amendments thereto, 
one of set-off and the other of payment, and the bill 
of exceptions recited that upon written demurrer 
filed to sach pleas and amended pleas by the com- 


plainant the court sustained such demurrer and: 


ordered the pleas stricken out, yet where the record 
showed that the demurrer so filed only went to and 
was aimed solely at the plea of set-off, the record 
would control, and accordingly in adjudicating 
upon the case the plea of payment would be treated 
as remaining unstricken. In the same case the 
court held that with respect to mutual accounts 
the statute of limitations begins to run from the 
date of the last item embraced within the mutual 
dealings, and that accordingly where suit was 
brought on the roth day of August, 1895, upon a 
promissory note dated April 28, 1876, to which the 
defendant filed a plea of set-off, and where the last 
item in such account bore date August I2, 1882, the 
bar of the statute had attached and the plea was 
properly-stricken out on demurrer. 


Illinois Inheritance Tax Constitutional. 

The Supreme Court of Illinois held, in the recent 
case of Kochersperger vs. Drake et al., reported in 
the Chicago Leval News, that the Illinois act of 
1895 to tax legacies and inheritances in certain 
cases, and to provide for the collection of the same, 
was constitutional. The act created six classes of 
property heretofore unknown. The court said: 
“ The tax assessed on classes thus created is abso- 
lutely uniform on the classes upon which it oper- 
ates, and under the provisions of the statute is to 
be determined by valuation, so that every person 
and corporation shall pay a tax in proportion to the 
value of his, her or its property inherited, and is 
not inconsistent with the principle of taxation fixed 
by the constitution, and is clearly within the sec- 
tions of the constitution quoted. No want of uni- 
formity with one living who owns property can be 
urged as a reason why the statute makes an incon- 
sistent rule. No person inherits property or can 
take by devise except by the statutes, and the state, 
having power to regulate this question, may create 
classes and provide for uniformity with reference to 
classes which were before unknown. Laws of this 
character have been sustained in Pennsylvania, 
New York, Maryland, Virginia, North Carolina 
and other states. They have been held invalid in 
New Hampshire and Ohio and some other states. 
We are not disposed to enter into an analysis of 
these cases and a consideration of the principles on 
which they have become decided. The broad prin- 
ciple presented is that the legislature may create 
new classes of property, with reference to estates, 
under which they may regulate the right to inherit 
or devise, or take under devise, and such right ex- 
isting, such classes may be created, and as created, 
may be uniform; and the assessment by valuation, 
when declared to operate equally on the right of 
succession to such classes, is not a violation of the 
provisions of the sections of Article IX. of the Con- 
stitution of the State of Illinois.” 


361 











BUSINESS NOTES. 


South African Industrials. 

A London exchange says: ‘‘South Africa pos- 
sesses some industrial undertakings which offer 
attractions to investors who do not care for gold 
mines. The directors of the Cape Town and Dis- 
trict Gas Light and Coke Company announce a 
dividend of 8 per cent. for 1896, the previous distri- 
butions having been 2% per cent. for 1892 and 1893, 
5% per cent. for 1894, and 7 per cent. for 1895. 
After paying the increased dividend £620 is carried 
forward, against £498. The company has paid off 
£50,000 of 6 per cent. second debentures, replacing 
this capital and adding to the resources of the 
undertaking by an issue of 4% per cent. preference 
shares, on which a premium more than sufficient to 
meet that paid on redemption of the bonds was 
realized.” 





Drought in Australia. 

A foreign exchange says: ‘‘ Australia at present 
is sorely tried bya drought, and that the trouble is 
serious may be inferred from the great activity of 
the churches in making propitiatory appeals and 
the proclaiming of days of prayer for rain by the 
governments. In Western Australia the greatest 
suffering is experienced. Within ninety miles of 
the coast all the timber, with the exception of river 
gums, has entirely died out. From Ashburton to 
Gascoyne, should the drought continue much 
longer, all the stock, it is expected, will perish. 
The last summer rain that fell there was in Febru- 
ary, r892, and, with the exception of a fair fall of six 
inches in the winter of 1894, only enough rain has 
fallen in that district to keep the stock alive, 
although inland stations had no reason to com- 
plain.” 





Best Housed Community in the World. 

Michael G. Mulhall writes in the North American 
for June as follows: ‘‘There is a greater concen- 
tration of wealth in the state of New York than 
elsewhere, the average per inhabitant being 4o per 
cent. over that of the Union at large. This is 
partly shown in the prodigious value of house prop- 
erty, including public buildings, which averages 
$810 per inhabitant in the state of New York, 
‘against $420 for the whole Union. ‘The six middle 
states, taken collectively, give an average of $660 
of house property per inhabitant, which is double 
the ratio found in Great Britain, and hence it may 
be affirmed that the people of these states are, on 
the whole, the best housed community in the world. 
The average wealth per inhabitant has almost 
quadrupled in forty years, a marvelous proof of 
the progress of these states, and unparalleled in 
Europe; for McCulloch lays it down that only 
prosperous nations can double their wealth in that 
interval. The accumulation in the middle states 
per inhabitant has been $10.20 per annum higher 
than in New England, and exactly double the 
averaye accumulation yearly in Great Britain in 
the interval of 1860-1895. Agricultural wealth 
forms only 15 per cent. of the total in the middle 
states, whereas it is 25 per cent. in the whole of the 
Union.” 

Per Capita Wheat Consumption. 

In a recent letter to the Vorthwestern Miller, C. 
G. A. Voigt, of Grand Rapids, Mich., thus dis- 
cusses the subject above named: ‘‘ One thing the 
statistician (Washington Bureau of Statistics) should 
give, and that is, a new percentage as to consump- 
tion per capita, not only in the United States, but 
in the world at large. Here we have been told, or 
it has been reported, that wheat on passage for the 
last ten or twelve weeks has been way under what 
is termed weekly requirements, and still, to-day, the 
world’s visible only shows about 8,000,000 bushels 
less than that of last year and two years ago. 
Again, it is reported that 80,000,000 bushels will be 
needed between now and harvest, or when new 
wheat will be available from the United States and 
Russia. Reports from Russia seem to be about the 
same as in the United States; that is, there is a 
small available supply. But, still, the world’s mar- 
kets are sagging. If our home consumption is 
four and three-quarter bushels per eapita of about 
70,000,000 people, and this is added to what has 
been exported, and used in the arts and for seed, no 
one can figure out that we shall have one bushel 
left, even now. We really believe that, on account 
of the improved mode of cooking vegetables and 
the more general consumption of fruit, we should 
not allow over four bushels per capita. It is prob- 
able that the winter-wheat crop will be a short one, 
for the third time, yet, with good weather, the com- 
ing crop may be an improvement over the last two. 
It has also been announced that the spring-wheat 
crop was short; even that farmers in the Red 
River valley had sold themselves short; that the 


state of Minnesota would be called on to furnish 
seed. Yet they are putting in a larger acreage up 
there than ever before, and, during seeding time, 
the arrivals of wheat at Minneapolis and Duluth 
are heavier than they were last year,” 





Canada’s Fisheries. 

The annual report of the Dominion Department 
of Marine and Fisheries was presented to Parlia- 
ment May 28. The value of the Canadian fish- 
eries for 1896 is computed at $20,199,338, a decrease 
of over $500,000 as compared with the previous 
year. With the exception of British Columbia, 
which shows a gain of nearly $500,000, and New 
Brunswick, which shows a slight increase, all the 
other provinces yielded less than last year. The 
above estimate does not include the large quantity 
of fish consumed by the Indian population of Brit- 
ish Columbia and the Northwest Territories, which 
is estimated at over $2,000,000. The fur seal skins 
are valued at $713,590. The Canadian catch was 
23,115 skins less than that of the previous year. As 
for the salmon-canning industry of British Colum- 
bia, it was only surpassed by the famous pack of 
1893. The value of the salmon yield is estimated 
at over $2,000,000. In 1895 forty-eight canneries 
were in operation, thirty-one of which were on the 
Fraser River. There were in all 71,334 men en- 
gaged in the fishing industry, using nets and other 
fishing implements aggregating a capital of about 
$9,250,000. Over 1,200 schooners and steam tugs, 
valued at $2,318, 300, manned by 9,800 sailors, also 
found employment in the industry, besides 61,500 
fishermen using 34,268 boats, valued at $1,000,000. 
Over 6,000,000 fathoms of nets were used. The 
lobster plant is valued at $1,220,000, 





Belgium Exposition. 

The London /inancial News says: ‘‘ It is rather 
curious to notice that the Belgian International Ex- 
hibition, which is now open, was devised at first as 
a speculative company scheme, and met with only 
scant support in the beginning. The limited lia- 
bility feature has not yet disappeared; but the 
enterprise assumed a more reassuring aspect when 
King Leopold and the Belgian government officially 
countenanced it and put it on an international foot- 
ing. Every European nation, with Japan, Persia, 
Siam, all the South American republics and Mex- 
ico, made liberal appropriations for their respective 
exhibits; but, strange to say, the United States 
went no further than to vote a pittance of $5,000 for 
a preliminary commission; so that the great busi- 
ness interests of the country have had to look out 
for themselves. It was plainly a mistake. The 
republic has now only 7.9 per cent. of Belgium's 
total trade, against France’s 17.8 per cent., Eng- 
land’s 11.5 per cent., and Holland's 10.4 per cent. ; 
while it should naturally have a large proportion of 
the leading imports—grain, raw textiles, building 
woods and furniture. Belgium competes with our 
own trade in so many lines as a manufacturer that 
the pecuniary advantage to be gained by an appro- 
priation of £50,000 for our representation may be 
questioned. Still, France and Germany, who laid 
out an equal sum, are in the same category of 
rivalry, and if we were to be represented at all it 
was necessary not to be behind them in our outlay.” 





Mineral Production of the United States. 

The Engineering and Mining Journal presents a 
table giving the mineral production of the United 
States for 1896. In this table it was necessary to 
estimate in part the output of many substances for 
the closing months of the year, giving approxima- 
tions only. Since then the collection of returns 
from producers for Volume V. of book entitled ‘‘ The 
Mineral Industry "’ has been nearly completed, and 
now presents ‘‘a full and corrected statement of the 
output of the mines and metallurgical works of the 
United States for the last year, with their values,” 
generally taken at the place of production. From 
this table ‘‘ we find that the total value of the results 
of the mineral industry of the United States in 1896 
reached the great sum of $751,732,782, which com- 
pares with a similar total of $732,941,518 for 1895. 
Of the total for 1896 we find that $495,747,553 was 
the value of the non-metallic products, while $255,- 
985,229 was that of the metals. The former in- 
cludes the sum of $5,000,000 for the value of various 
minor products unspecified. It is necessary to 
make some deductions from these totals for prod- 
ucts which are necessarily duplicated in the table, 
such as iron ore used in making pig iron, coal used 
in making coke, lead used in making white lead, 
copper used in making copper sulphates, and a few 
other less important items of the same class. Mak- 
ing the deductions required for these, we have as 
the total value of the production $711,832,782 in 
1896, as compareed with $687,941,518 in 1895; the 
change shown being an increase of $23,891,264, or 
3-5 per cent., for last,year.”’ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MiLe134, 











Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
18,000,000 
26,491,200 
6,662,820 
37,500,000 
37»500,000 
£4,000,000 
17,900,000 
11,935,000 
3.250,000 
4,000,000 
102,000,000 
111,486,000 
795760,300 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 
6,197,800 
4,830,700 
24,885,800 
20,825,245 
46,027,261 
26,156,900 
39-064,400 
22,347,000 
46,156,000 
21,403,293 
X2,646,833 
28,000,000 
€0,000,000 
5,000,000 
6,000,000 
11,000,000 
4,700,000 
11,696,300 
2,000,000 
35,430,060 
35,000,000 
26,200,000 





38,000,000 2} 


23,650,000 
12,000,000 
71938,000 
290,000,000 
39,090,000 
16,000.000 
6,342,000 
30,460,000 
25,000,000, 
$9,000,000 
18,650,600 
8,217,456 
$15451456 
71500,000 
2,500,000 
1,840,000 
11,840,000 
49,466,500 
12,000,000 
52,800,000 
30,000,000 
27,366,650 
18,738,000 
6,000,000 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
{3,000,000 
47,442,250 
5,320,600 
£5,000,000 
€4,905,400 
4,904,000 
13,000,000 
4,450,700 
2,219,400 
1,845,800 
20,000,000 
22,497,000 
100,000,000 
14,000,00c 
5,000,000 
11,000,000 
47,500,000 
58,119,982 
11,849,600 
12,843,500 
9,500,000 
$0,000,000 
40,000,000 
79,800,000 
75,000,000 
15,000,000 
7,000,000 
10,993,500 
26,244,853 
30,000,000 
8,838,800 
25,022,152 
22,676,449 
5,000,000 
36,000,000 
69,900,000 
28,000,c00 
2,000,000 
25,017,780 
5,000,000 
14,335,700 
£6,500,000 
20,000,000 
4,660,207 
20 peste 
108,232,27' 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33:837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 
28,000,000 
24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 


~~ 





~~ 





—~_ 


Bonded 


Indebtedness 





, 162,218,500 


38,913,629 
128,043,380 





12,336,000 
10,338,00¢c 
19,020,000 


127,152,900 
18,154,000 


24,346,000 


139,321,000 


131,664,500 
62,712,000 


24,840,800 


1,074,000) 
6,000,000 
946,000 


15,703,000 


~~ 


2,448,000 
5,000,000 
3,067,000 
43,136,0c0 


23,000,000 
6, 430,000 


: 175,000,000 


10,429,000 
8,750,000 
15,000,000 
75+153,000 
13,200,000 

{ 6327370 
} 10,000,000 


} 91350,000 
43,442,000 
151549,702 
79,158,660 
39,101,000 


21,525,000 
: 10,000,000} 


} 67,228,000 


62,268,000 
175752,300) 
24,744,000 


108,000) 


t 3,837,000 
17,500,000 
50,307,100 
7956775333 


19,425,000 
4,300,00c 
13,725,000 


12,589,000) 


53»447)200 


10,561,000 
20,074,000 
491794,000 


597171975 
} 47,618,000 
13,800,000} 


31,000,000 


‘ 29,357»200 
j 


28,000,000 


3,000,000 
72,4545354 
70,069,500! 

} 100,000,000 


10,500,000) 
9,709,600) 
50,000,000 
128,721,169 








22,436,000 


14,846,207 


i 8,000,000) 


12,000,000) 
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195 
1,654 ; 
580 


2,008 } 











Mileage. 
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Date 
payment 
last 
dividend 
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July 1,'97 





April 


April 1, '97 
May 1,'97 





1, '97 


1,96 


April 19, '97 
July 6, '97; 
july 6, '97 
May 1, ’97 
Feb. "20, "97 
Aug. 15, 93 
1, '97 


April 


Oct. 21, '96 





Jan. 





Aug. I, 193 
May 1, ‘97 
Mar. 1, '97 
July 4, "96 


Feb. 1, ‘97 


Jan. 15, ‘97 
Jan. 15, '97] 
July 15, 96 


July 15, 

July 1, '94 
Oct. 17; 95) 
June 15,'97 
Sept. 16,’95 
Mar. 14, ‘91 
May 1,'97 


Jan. 3,'93 


May 1. '97 
April 15, "97 


Mar. 2, '96 








Nov. 30, '96 
Aug. 1, '90 











Jan. 5, '97 





2,'97 





19, 85 
Jan. 32,97 
June £5, 97 
June 15, '97 
Apr. 20,’97 
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ye oe, 


15, "97 
Bion 
2, 96 
1,'93 
April 1,'97 
April 15, ’97 
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Divi'na\| Sales of 
period, || the week. 
Shares. 
Q. Mar. 45 
=eam 300 
J. & D. 575 
Qe ae 65 
Bees 2,485 
TS 1,602 
95540 
; Q. ere 
Q. 69 
oO. 10,693 
~~ 150 
pe 180 
sen 473 
eee 6,648 
eet 41,455 
M. & N 3,687 
owe 200 
D. & J 1,283 
tax 100 
FL & A. 3,670 
A. & O. 1,700 
F&A aes 
Ress 14,652 
Qs cea 
Q. June 131,983 
Q. Jan. 85 
Q. 161,249 
A. & O.|| 96,487 
A, & O, 976 
J. & J. 16,152 
Q. Apr. 275 
Q. May.|| 33,527 
Soe 12,760 
FE. & A. 25 
cane 11,325 
Qi Oct, 50 
Aas go 
suas 200 
Q. 270 
«00 200 
ass 1,200 
Jen eh as Bcc 
Q. M. 996 
J). Sept. 3,607 
Q. A. 475 
Je Oe, Je 200 
290 
910 
334 
Q 3,210 
Op poor 
M. & S. 4,450 
Q 100 
eieaeras 8v0 
J. & D 2 
seta 1,275 
Ja & D: I2 
-->- 175 
Q. 177 
) tae 1,222 
Q. Feb. 190 
aS: 26,890 
\). July. 12,648 
Q Jan. 3,380 
m. & A, ——. 
ase 600 
53 
= 1,150 
Q 710 
Ae es 1,100 
ee 6,235 
Q. July. 7376 
Ge 100 
ieee Re 69 
tated II,513 
Q. 598 
25 400 





Q. Apr. 7+454 
—— 30 
pe 400 

Q. Jan 100 
owas 3,172 
ee 290 
<ass 2,450 

A. & O. 338 
=n 740 
+--+ 59539 
foe, 14,032 

Monthly cee 

Q. July. 969 
SASS 300 
ase 3,600 
ans 600 
ARES 360 








Se 40,580 
em 26,687 
ree 4,763 
eee 1,582 
aS 5,160 
os 3,226 
=a 500 
~--- 545 
M. & S. ae 
Q. May. seem 
js gots J 1,200 
---- 4,494 
AG 29,189 
sar I,192 
se-- T4,149 
---- 15235 
cone 17,610 
melee 1,277 
M. & N, 10 
Pe 500 
oone 2,845 
sas 2,191 
Ne 5 31975 
Kat 630 
355 3,160 
pce Ts 4o 
Q. 25555 
cos 700 
IQ. May. Sa 
secs 300 
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Hizhest 
and 
lowest 
LS96, 
154 135 
19 7H 
69%| 37 
116 105 
14%| 4% 
33%| 15% 
12654| 95 
10549] 9214 
97 78 
95 5t 
105)%] 92 
114 6% 
297%) 17% 
284g] 14 
I a) 
44 10! 
33 7 
25%| 18 
96%! 75% 
6244] 51 
53%4| 40% 
624%] 52 
17%| 13 
184| 11 
164 146 
83%! 53 
43 37% 
100%} 89 
7834) 4436 
104% 4 
Bo 59% 
13646] 11744 
106%4| 85% 
152 142 
747%} 49% 
4944] 30% 
135 7, 
394] 19% 
94 73 
54%| 36 
4% % 
34@| 1458 
6% x 
204%| 12% 
61 48 
168 133 
130 114% 
166 138 
14 10 
5r 37 
6 3M 
tot's| 89 
17%| 104% 
41%] 24 
25 13 
43 30 
39%] 20 
122 109 
99 r2, 
75 30% 
10%) 5% 
38 19 
30 17% 
B64] 68 
2244| 12% 
75%| 55% 
156 1344, 
386 40% 
55%4| 37% 
113'g| 73% 
114 79% 
98 87 
21%| 12 
83 54 
53%| 30 
72 40 
14%) 9% 
31%] 16 
29%) 15 
25 14 
16654] 150 
285%| 16 
92%) 74 
are ks 
7%) 4% 
60 5 
245§| 15% 
51%| 20 
110 87% 
99%| 88 
15 9 
80 60 
35%| 20 
186 160 
165g] 1% 
12 6 
314| 12 
1254 % 
19%) 3% 
6%| 3% 
17 % 
36 30% 
15%| 8% 
4% % 
40%) 34 
18%] 3% 
3r 154 
3%| 1% 
184%) «1 
59 40% 
20} 16 
164 | 137% 
5% 

37° | 33% 
14%] 11% 
5% 2% 
13 6% 
277%4| 15 
115 103'% 
224%] 14 
11% 6% 
334| 15% 
12 83% 
34%) 13 
12 5 
12h 3 
54] 1% 
48 35 
12 5% 
69%] 414 
29 143% 
89 65 
8 4% 
19%| 11 
ror 80 
90%! 72% 
13%) 5% 
40%| 20% 
4%] 1% 


Highest 
lowest 


1897. 


1474 


52% 


109% 


9% 


26 
109% 
100 y 

85% 

67'% 
100 


9% 


1By% 





10% 


32% 


10% 
2 


m% 
45% 





4% 
rt 
37 
50% 
ro 
57 
m% 
97 
75%) 
4 
2% 


* Unlisted, 


STOCKS, 


Adams: Express <i nessa aaaasssc~se saab 
American Cotton Oil Co. common. 
American Cotton Oil Co. pfd ---- 
American Express ....-.-- a 
American Spirits Mfg Co 
American Spirits Mfg Co pfd non-cum.. 
American Sugar Refining Co.*......-... 
American Sugar Refining Co. pfd* 
American Telegraph & Cable -.- 
American Tobecco -.- 
American Tobacco pf 
ABDOA TDN) eee ten ts te eee 
Ann Arbor pfd, non-cumulative - 
Atchison, Topeka & Santa Fe new 
Atchison, Topeka & Santa Fe pfd - 
Atlantic & Pacific: -.4-2--02--+ ues : 
Baltimore & Ohio common 
Bay State Gas*="2.-u4e-)  e. 
Brooklyn Rapid Transit Co.* 
Brooklyn Union Gas. -.......-.--- 
Buffalo, Rochester & Tee pf 
Canada Southern o2222. ces oener ese 
Canadian Pacific 
Central Pacific. .... 
Chesapeake & Ohio < 
Chicago & Alton ~~ 2-4... c= 
Chicago, Burlington & Quincy. 
Chicago & East Illinois ......_. 
Chicago & East Illinois pfd. 
Chicago G:s Central Trust Co. Receipts. 
Chicago Great Westera = --., seuers see 
Chicago, Milwaukee & St. Paul 




























Chicago & Northwestern 
Chicago & Northwestern pfd __ 
Chicago, Rock Island & Pacific -_. 
Chicago, St. P., Minneap. & Omaha..... 
Chicago, St. P., Minneap. & Omaha pfd - 
Cleveland, Ciscinnati, Chic. & St, L.__.- 
Cleveland, Cincinnati, Chic. & St. L. pfd- 
Cleveland, Lorain & Wheeling pfd._...-. 
ColoradoCoal& Iron DevelopmentCo.com 
Colorado Fuel & Iron common .....-.-. 
Col. & Hock. C.& I. Co. T.R. allinst. paid 
Columbus, Hocking Valley & Toledo ~_-_ 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company 
Delaware & Hudson Canal --..._- 
Delaware, Lackawanna & Western 
Denver & Rio Grande -__..-.2.... 
Denver & Rio Grande pfd .._..........- 
Duluth, South Shore & Atlantic common* 
Edison Electric ete Ane Co., N.Y. 













Flint & Pere Marquette pfd_. 
General Electric Co. common 
Great Northern pfd 
Illinois Central. --.... 
Illinois Steel Company . 
Lowa Central 2=-. =f. 
Iowa Central pfd 
Laclede Gas....- 
La.lede Gas pfd .... 
Lake Erie & Western_ 
Lake Erie & Western pfd. Cane oe 
Lake Shore & Michigan Southern. 
Long Island. 2 =. 4.220% 
Louisville & Nashville- - 
Manhattan Consolidated - 
Metropolitan Traction*___ 
Michigan'Gentral c2:62.0-.22se<0 
Minneapolis\é& St Lomis..0-25 .2.5..2.. 
Minneapolis & St. L. 1st pfd 5 p. c. cum. 
Minneapolis & St.L.2d pfd 5 p.c.non-cum. 
Minnesota Iren Co 
Missouri, Kansas & Texas -.._.___ 
Missouri, Kansas & Texas pfd -- 
Missouri Pacinclo.= > 22 cc... 
Mobile & Ohio .. 
Morris & Essex... 
National Lead* -.. 
National Lead pfd*_. 
National Linseed Oil . 
National Starch..---...- 
National Starch ist pfd - 
National Starch 2d pfd_-__.-. 

New England common..... 

New Jersey Central, -= 4. -2.62.55. 
New York Central & Hudson River 
New York, Chicago & St. Louis_...._... 
New York, Chicago & St. Louis rst pfd.- 
New York, Chicago & St. Louis 2d pfd-. 
New York, New Haven & Hartford 
New York, Ontario & Western ......_... 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd 
Norfolk & Western new /s. 0. 25 see oe 
Norfolk & Western pfd new 
North American Company -.. 
Northern Pacific Vtg. Tr. Ctfs__. 
Northern Pacific pfd Vtg. Tr. Ctfs_. 
Ontario:Silyer Mining --4.-. 22-2255... 
Oregon Improvement Co. common T. R- 
Oregon Railway & Navigation pfd V.Ctfs 
Ore.Short Line& Utah North. when issued| 
Pacific Mail 

















Pittsburgh, Cincinnati, Chicago & St L~ 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd__..........-.. 
Pullman Palace Car Company 
Reading .2 cessor oe 
Reading 1st pfd. 
Reading: 2dipid .5- ose eec ewan e 
St. Louis & San Francisco V. T. Ctfs___. 
St. Louis & San Fran. rst pfd V. T, R_.. 
St. Louis & San Fran. 2d pfd V. T. R 
St. Louis Southwestern 
St. Louis Southwestern pfd 
Sti Paula Duluth. = 3072s acon 
St. Paul, Minneapolis & Manitoba_. 
Southern Pacific Gon # 3.20 2 52 3 
Southern Railway Co. Vtg. Tr. Ctfs 
Southern Railway Co. pfd 5 p.ct. T. (cs: 
Standard Rope & Twine 
Tennessee C., 1. & R.R. Co. 
Wexas & Pacific ’5-.... 
Union Pacific Tr. Rec..._.... 
Union Pacific, Denver & Gulf - 
United States Express ~ 
United States Leather#_.__ 
United States Leather pfd*_. 
United States Rubber -._._.. 
United States Rubber pfd ~- 
Wabash ioucct-4 -sesf<-05 
‘Wabash pid = s--...- 222.2. 
Wells, Fargo & Co. Express 
Western Union Telegraph... 
Wheeling & Lake Erie ____ 
Wheeling & Lake Erie pfd ~ 
Wisconsin Central Company 































t Extra dividend 1%. 








t Part only issued, 








































































































































































































OF PRICES IN 1896 AND 1897. 
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BRADSTREET’S, SATURDAY, 





LATEST QUOTATIONS FOR GOVERNMENT 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES AND 


AMOUNT SOLD FROM MAY 28, 1897, TO JUNE 3, 1897, 


BOTH INCLUSIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


May 1, 1897. 


t Indicates last sale occurring prior to May 1, 1897. | 
GOVERNMENT SECURITIES. 


U.S. Government— 
6s currency, 1896, J. & J... 
6s currency, 1897, J. J..-..- 
6s currency, 1808, J. J...... 
6s currency, 1899, J. & J 
2 registered op., Q. M.. 
4S coupon, 1907, Q. J... 
45 registered, 1907, QO. 
4s coupon, 1925, Q. F ..-... 
4s registered, 1925, Q. F 
55 coupon, 1904, Q. F - 
§8 registered, 1904, Q. F.... 

















Total Government bonds. 





Last 
sale. 
Fr0o2% 
+1034 
f103% 
t107'4 
t95% 
111% 
T10% 
124 


R123 
*1134 
*113 





—Week ending June 3— 


High. 


«3 
11034 
124 


RAILROAD SECURITIES. 





















Ann Arbor 1st g. 45, 1995---.-.- 79 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995....--..-... 82% 
New adjmt. 45, 1995 .----.- 49 
Atlantic & Pacific— 
Western div., income, 1910. t% 
Guar. ctfs of dep.......... *5196 
Baltimore & Ohio— 
ge CC] aa *90 
1st 6s Parkersb. Br. 1919... “110 
Gold, 1885, 55, 1925 ....--.- 80 
Gold, 1885-1925, reg ....-.- *75 
Gold ss, 1885-1925, Tr. ctfs.. tor 
Balt. & O. S.W.1st con. g.444 *97% 
Balt. & O.S.W.rstinc.5s,A 49% 
Balt.B.1st g.5s int. gtd, 1990 j9o4 
Cent. Ohio reorg. 1st con. g. 
AUS Pc? her See eee Cee $9834 
Bklyn Eley., rst gold 6s,1924. 76 
Tr. Co. ctfs.- Se TANS 
CTO, OC) a * 43 
Union E, 1st gtd goldés,1937 *76 
Repistered f=. --22--.--..< 74% 
Buff., Roch. & Pitts. g. 55,1937. 974% 
Roch. & Pitts. ust m.6s,192). *126 
Roch, &Pitts. 1st con. 6s, 1922-118 
Clear. & M.ist gtd g 55,1943 1103 
B. Cedar R. & N. 1st 55, 1906. 105 
Con, 1st & Col. trust 5s, 1934 103 
Ced.R.,1.F.& N.1st g.65,1920 ~ 10434 
Canada Southern— 
Guaranteed rst 5s, r908..... 112% 
2d guaranteed 5s, 1913- 1064, 
2d"reg. 5S, 1913 ......- - F105% 
Central Pacific— 
Gold bonds, 6s, 1898 -..-. -- 102% 
Land Grant Gold 5s, 1900... *96% 
Ext. g. 58, ser. A, 1898..... fr0r's 
W. Pacific bonds, 6s, 1899 .. 103 
San Joaquin Br. g. 6s, 1900. *101'4 
N. Ry. (Cal.) 5s, 1938.--... i ee 
Central R.R. of New Jersey— 
rst cons. 75, 1899 =. 106% 
Convertible 75, 1902. - ¥215 
Convertible deb. 6s, r908... {110 
General mortgage 55, 1987.. 109'% 
Gen’l mtge 5s, reg.1987-... 1064 
L. & Wilkes. mtge 5s, 1912. *75%4 
L. & Wilkes.Con.Ass. 75,1900 95 
N. J. South’n int, gtd 6s, 1899 f 104 
Am.Dock & Imp’t 5s, 1921-. *1159% 
Cent. of Ga. Rycon. g.55,1945 86% 
ESt @. 5S, 1945 -------.----- 113 
rst pref, inc. g. 5S, 1945. 28% 
2d pref. inc. g. 5S, 1945 --- 84 
3d pref. inc. g. 58, 1945 --. 5% 
Mac.& Nor.div.1st g.58,1946 +91 
Mobile div. 1st g. 5s, 1946.. *9414 
Cent. R. R. & Bkg Co. of Ga. 
Col. g. 55, 1937 ------------ 193 
Chesapeake & Ohio— 
Gen, mtge gold 444s, 1992-. 73% 


Pur. money fdg. 6s, 1898-... 
Mortgage 6s, 1911 
1st CoMS. 55, 1939-- 
1st cons. 5S, reg .. 
R. & A. 1st con. g. 45, 1989. 
R. & A. 2d con. g. 45, 1989- 
Eliz., L.& B.S. gtd g.5s, 1902 
Chicago & Alton— 
Sinking Fund 6s, 1903-..-.. 
La. & Mo. Riv. 1st 7s, 1900. 
La. & Mo. Riv. 2d 7s, 1900... 
St.L.,Jack.&C.2d gtd7s,1898 
Chic. & Ea. Ill. 1st cur., 1907- 
1st con. gold 6s, 1934 ----- 5 
Gen, consol. rst 55, 1937 
PERMSSATES «=. -=-=- 0 
Chic. & Ind. CoalR.trst 5s, 1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 -- 
Coupon gold 7s, 1902-.-..-..- 
Registered gold 7s, 1902 .-- 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929 - 
Sinking fund ss, registered. 
Sinking fund deb. 5s, 1933-- 
Sinking fund deb. 5s, regsd. 
25 years’ debenture 5s, 1909. 
25 years’ debenture 55, reg - 
Extension 4s, 1886-1926 .... 
Extension 4s, reg... 
30 years’ deb. 55, 1921.- 
3o years’ deb. 55, r921, reg- 
Chicago & Mil. 1st 75, 1898. 
DesM.& Minneap.1st 75,1907 
Ott. C. F. & St. P. rst 5s, 1909 
Northern Illinois rst 5s, 1910 
Iowa Midland rst 8s, 1900... 
Escanaba & L. S. 1st 6s, t901 
Mil. & Madison 1st 6s, 1905- 
Win. & St. Peter 2d 7s, 1907 
Milw., L.S.d&¢ W. 1st 6s, 1921 
Cony. deb. 5s, 1907 .------- 
Ashland div. rst g. 6s, 1925. 
Mich. Div. rst g. 6s, 1924--- 
Ext. & Imp. 55, 1929- 
Incomes, fork... ..------5- 






















Chic. & Nor. Pac. U. S. Tr. Co. 


cts. 1st g. 5S, 1940. ----.---- 
C. & W. Ind. rst s. f. 6s, 1919- 
Gen. mtge g. 6S, 1932------ 
Chic.,Burl.&North. 1st 5s, 1926 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -- 
Sinking fund ss, rg901r- 
Debenture 55, 1913--- 
§s, conv. bonds, 1903. 
lowa Div. s. f. 58, 1919 - 
Iowa Div. s. f. 45, 1919 - 
Denver Div. 4s, 1922-.---.-- 
Nebraska extension 45, 1927 
Nebraska extension, reg... - 
Han. & St. Jo. con. 6s, 1911-- 
Chicago, Mill. & St. Paul— 
ast 8s (Pr. du Chien), 1898.. 
ad 7 3-10 (Pr. du Chien), 1898 
ast 7S, River div., $, 1902... 
1st 7S, River div., £, 1902 .- 
xst lowa & Minn. 75, 1897 -- 















*111% 
$107 
F105 
fr2z 
$108 
fr07 
F116 
t107% 
7108 
$127 
131 
f105% 
f128 
150 
*114% 
F105 


41% 
* 10598 
t127 


104 


119% 
* 103 
100 
10234 
fos 
*99%6 
*95%4 
aK 
t90 
121% 


105% 
*13U4 
* 130 
+120 


130% 


79 


x 


8 
49}, 


3 
9 


Ss 


112k, 
106% 


103 
884 
109% 
107 
96 
86% 
113 
28% 
9% 
5% 


74 


110 

102% 
93% 

100 


99% 


144% 
1176 
116% 


114% 
109 
104 


13t 
130 


41% 


104 


119% 


1004 
10254 


91% 


T2L 


105% 


111% 
1103%Q 
123% 


47% 


80 


74 
97% 


118 


105, 
103 


1144 
106 4% 


103 
87 


108 
106% 
95 
36% 
113 
28 
su 


5% 


72% 
10934 
102% 

93% 
100 


99% 


14444 
117% 
116% 


114% 
109 
104 
31 
130 


41% 


104 


119% 


100 
10244 


91% 
120% 


108% 


Low. Amt. sold. 


49,300 
1,500 
136,000 





186,800 


2,000 


611,500 


1,386,000 


24,000 


1,000 


15,000 
4,000 
1,000 
4,500 
2,000 


30,000 
2,000 


7,0CO 
22,c00 


80,000 
16,000 
4,000 


5,000 
21,000 
30,000 
11,000 

2,000 


101,000 


12,000 
13,0C0 


70,000 





























ist Iowa & Dakota ext. 1908 
tst lowa & Dakota 7s, 1899. 
rt C. & M. 7s, 1903.....- Ea 
Consolidated s. f. 7s. te05 .. 
rst 6s, S. W. div.. ro00 ..... 
rst 6s, La C. & Dav., toto.. 
tst 6s, So. Minn., roo... 2. 
tst 7s, Hastings & Da.. 1910 
rst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, r9t0_ 

rst Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, 1910... 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn, div. 5s, 1921-.. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g. 5s, 1914.-...--- 
Mil. & Nor, 1st 6s, 1910.-... 
Mil. & Nor.1st con.m.6s,1913 





Chicago, Rock Island & Pac. — 


Coupon 6s, 1917 

Registered 6s, 1917 -.-- 
Exten. & collat. 5s, 1934--.. 
Ex. and col. §s, reg., 1934 -. 
Debenture'ss, 1922. ....--.. 
Des M. & Ft. D. rst 4s..-.. 
Des M. & Ft. D. ext. 4s, 1905, 
Des M, & Ft. D. 1st 2495,1905 
K’k & Des M. 1st §5, 1923 -. 








Last 
sale. 
*135% 
*132 
h134 
134% 
*1184g 
113 
120 
*129% 
frog 
*1214% 
1165@ 
112% 
109 
fri2 
*113% 
“1124 
102% 
194% 
114 
Fux5% 


*320 


¥ 132 
1321 
10614 

* 10346 
*07% 
188% 
183 
624 


*10144 


C., St. P., Minneap, & Omaha— ~ 


Consolidated 6s, 1930...-... 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. rst 6s, 1919 
Cin., Ham. & D, 2d g. 45,1937 
Cin.,Day.&Ir.ist gtd 55,1941 
Cleve., C. & I. rst sink. fund 7s 
Con..75, Tor4.. 2... 
Cin. & Sp. 1st M. C. C. 
EFS EGOS toa ee ae 
Cleve., Cin., Chic. & St. L.. 
Gen. g. 45, 1993 
Cairo Div. 1st g. 4s 
St. Louis Div. 45, 1990.--... 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.4S, 1991 
Cin.,San. & C. c.1st g.55, 192% 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W.1st pf.7s,1900 
Peoria & E. rst con. 45, 1940. 
Taeome: 45) 1990-5. 2202.55, 
Cleve., Lorain & W. 1st... 
Cleve. & Cant. Tr. Co. ctfs for 
ESE'SS) TORR can ees age e oe 
Col., Hock. V. & T. rst 5s, J. P. 
M. & Co. certs, 1931 
Gen. mtge gold 6s, 1904.... 
Col. Mid. 4s, Trust Co. ctfs... 
Col. Mid. 1st 6s, 1936, Trust 
CUSE) cp asccescedewdesmes 
Delaware & Hudson Canal— 
Penn, Div. 75, 1917..- 
Penn. Div. 7s, ree -.=.-..-2 
Al. & S. rst con. g. 7s, 1906.. 
Alb. & Sus. 1st con. 65, 1906. 
Alb. & Sus. con. 6s, reg -... 
Renslr.&Saratoga rst 7S,1921 
Renslr & Saratoga 1st 7s,reg 














131 
*130 

*130% 
$103 4% 
108 

* 105% 
134% 


*I09 





67 
* 50 


6% 


*60 


£143 
*143 
*12246 
*11714 
#11644 
*r45 
+146 


Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907-... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor. & Es. 1st mtge 7s, 1914 
Mor. & Es. bouds 7s, 1g00.. 
Mor. & Es. 7s of 1871, 1907- 
M.& E, 1st con. guar. 75, 1915, 
N. Y., L. & W. 1st 6s, 1921. - 
N. Y., L. & W. con 55, 1923 
Warren 2d 7s, 1900 
Denver & Rio Gde 1st 75, 1900 
1st consolidated 4s, 1936---. 
Imp. mtgs, gold 5s, 1928_... 
Det., M. & M.1. g. 344, 1911-- 
Dul. & Iron Range 1st §s, 1937 
Dul., S. S. & Atl. ist g.5s, 1937 
Enie— 
Erie 1st mtge ext. 75, 1897... 
Erie 2d mtge ext. 55, 1919 -. 
Erie 3d mtge ext. 4445, 1923- 
Erie 4th mtge ext. 5s, 1920. . 
Erie 5th mtge ext. 45, 1923-. 
Erie rst consol. gold 7s, 1920 
Erie gen. lien 3-4s ..---.--. 
Erie tst con. g. 48, prior 
bonids, 1996 
Long Dock cons. g. 6s, 1935 
Jeff. R. R. rst gtd =s, 1909.. 
B., N. Y. & Erie rst 7s, 1916 
Chic. & Erie 1st g. 4-55, 1982 
Evans.& T.H.1st con.g.6s, 1924 
Flint & Pere Marg. 6s, i920... 
ISt CON, 5S, 1939- ---------ee 
Port Huron 1st 5s, 1939 --. 
Ft.W. & D.C. 1st g. 4-6s, 1924 
Ft. Worth & Rio Gr. 5s, 1928... 
Gal., Harrisb’g & S. Antonio— 
XSt 65,4010. Siccscsssaances 
2d g. 7S, 1905 
Mex. & Pac. rst g. 5S, 1931. 
Gal.,H.& H.of 1882, rst 55,1913 
Ga.,Car.& Nor.1stgtd g.55,1929 
Housatonic R, cun. g. 5S, 1937- 
Houston & Texas Central— 








f128 

$125 
142 

*11144 


2 *1r3% 


*145%4 

413814 

116% 

f1i2 

* 100% 
884, 
t8r, 
*18 

* 


*101%4 


rrr 
in7 
*114% 
*119!% 
103% 
*r14ilg 
65% 


go 
135 
tr06% 
$136% 
108% 
rir 
irra 
180 
+78 
57 
*48 








XSt/ Pt 5S; 1037 secs eons one= 
Con. g. 6s, int. gtd. 1912. 
Gen. g. 4S, 192I.--..------ 
Deben. 6s, prin. and int. gtd fos 
Deb.4s,prin.and int.gtd,1897 {88 
Ilnois Central— 
1st gold 4S, 1951----2.----- 110 
ASR Goze sense 102 
45, 1952, reg. F100 
4S, 1953 ------ *101% 
3%s, gold, 1951.... F104 
3448, gold, reg., 1951----.. - t97 
Ist g. 35,sterl. £500,000,1951 to2% 
2-16) &. 45; T904s << se~-- ene +99 
Western Line 1st 4s, 1951 -. *105% 
Springfield div. 6s, 1898.... - 100% 
Belle.&So.Ill.gtd g.4%s,1897 +100 
C., St. L. & N. O. rst 7s, 1897. Fro4hg 
C., St. L. & N. 0.2 g.6s, 1907 +120 
C., St. L. & N. O. g. 58, 1951. * 123 
C.,St.L.& N.O.g.5s reg.,1951 ~ 1184 
Memphis div. 1st g. 45,1951 19844 
Tenn., lien 75, 1897.--..-.. froz'g 
Ind., Dec. & Springf. rst 75, 

1906, tr. rec. ex.bds,stamped {27 
Ind, Dec. &W’n tst g. 55,1935. 102 
Internat. & Great Northern— 

tst 6s, gold, r91rg9....------ *117% 

2d mtge 414-55, 1909 - 75% 
3d mtge 4S, 1921..------ - *30 
Iowa Cen, 1st gold 5s, 1938... 90% 

Kings Co, Elev. 1st g. 5s, 1925 {48 
Fulton Eley. 1st 55, 1929-...' *40 

Lake Erie & Western 1sl 5s -. *117 
ad mtg. g. 5S, 1941--.-. ---- 102% 
North'n Ohio rst g. 5s, 1945- *10144 

Lake Shore & Mich,Southern— 
Buffalo & Erie new 75,1898. 104 

Division bonds, 7s, 1899..-. 107% 

Cons. coupon ist 75, 1900... 113 

Cons. registered 1st, 1900... 1114 
Cons. coupons 2d 7s, 1903 -- 123% 
Cons. registered 2d, 1903... 1204 

Mahon'gCoal R.R.1sts5s,1934 #115 

Det., Monr. & Tol.rst 75,1906 124 
Leh.V.N.Y.1st gtd g.4%s,1940 9 95%4 
Leh.V.Ter.Rytst gtd g.55,1941 109 
Long Island 1st mtg. 75, 1898. *1ro3 

ast con. g. 5S, 1931- ae *1IQ 

Gen. mtge 45, 1938--------- *88H% 





—Week ending June 3-— 


High. 


135 
113 
120 


1165@ 
112% 
109 


102% 
114 


1 32 1g 
106% 


133% 


108 


13414 


95% 


67 
6% 


144 
8844 


r14% 


103% 
65% 


90 
135 


10834 


57% 


80% 


67% 


r1o 
102 


75M 
90% 


10244 


104 
107% 
113% 
r11% 
1237 

od 


109 


Low. 


133% 


113 
120 
1164 
112454 
109 


102 


114 


132% 
1054 


130! 


66% 


6% 


142 


114 


10354 
63% 


89 
135 
10834 
5542 


89 


67% 


110 
102 


102 


75 
89% 


101% 


104 
107% 
113 
rm 
123% 
12044 


95% 
109 


Amt. sold. 


22,000 
1,000 
1,000 


12,000 
10,000 
5,000 
8,000 
2,000 


5,000 
1L1,000 


18,000 





1,000 


30,000 


5,000 





10,000 


3,000 


58,000 


317,000 
2,000 
2,000 


114,000 


29,000 


10,000 


1,000 
5,000 


15,000 


14,000 
11,000 


11,000 


6,000 
1,000 
36,000 
21,000 
30,000 
43,000 
14,000 
5,000 


JUNE 5, 1897. 
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N. Y. & Rock.B.1st g.5s,1927 
N. Y., Brooklyh & Man, B. 
Ist con. g. 5S, 1935 .--- 
Ferry 4495, 1922. - 
Louisville & Nashville— 
























Last 
sade. 
#100 





Consolidated 7s, r898_..... - 03% 
Collateral trust g. 5s, 1931.. 1 ror 
Cecilian branch 7s, t907.... } 102 
New O. & Mob. 1st 6s, 1930. 121% 
New O. & Mob, 2d 6s, 1930. * 103 
General mortgage 6s, 1930. * 115% 
5 p. c. 0 year gid bonds, 1937. t99 
&. H.&Nash.1st g. 6s, 1919- *115, 
Ten-Forty g. 6s, 1924...... t100% 
St. Louis div. rst 65, r9o21-. $118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decaturrst7s,1900. 110 
So. & N. Ala. con. g. 55,1936 for 
Unified gold 4s, 1940....--. 804% 
Pensacola div. 65, 1920 ..... f108% 
Pensacola & At. 1st 6s, 1921 $9714 
Ky Central gold 4s, 1987... *88 
Nash.,Flor.& S.1st zg. 58,1937. +85 
L. & N. and Mob. & Mont. 
Ist g. 4326S, 1945..---<=<= fro4'4 
L., &. & St. L. Con. Tr. Co. ctfs 
XSt en. 5169; £030-— 4. --=-= *30 
L. N. Alb. & C. rst 6s,1910... 114% 
Con. gold 65, 1916. - +86 
One fo CUS) a cae ake cette 81 
Tr. Co. ctfs., gen.g.5s,t940. *44 
Met. Elevated rst 6s, 1g06.... 12044 
2d 685 890. 2 cacen panna sean) “20445 
Man. Ry con. mtge 4s, t99¢ 93% 
Mexican Cen. con. g. 48, 1911. 67 
Mex. Inter, 1st g. 45, 1942.... [69 
Mex. Nat. 2dinc. g 6s,B.,1917 10 
Michigan Central— 
1st consolidated 7s, 1902.... *1163g 
Mortgage 45-0. icc. cse-02 5 f105 
Registered . . == fto2 
6s, 1909.. oo Phe 
85, 203%. c<cc0 ~ frrrg 
5S, reg., 193T..---5 Sat DES 
1st consolidated 5s, 1902.... } 108 
Minneap. & St. L. 1st 7s, 1927 #140 
Ist con. g. 5S, 1934---.----- 101% 
Iowa ext. 1st g. 7S, 1909.--. 112354 
Pac. ext. 1st g. 65, 1921. - *12144 
Southwestern Extension.... f 129 
Mo., Kan. & Kast. 1st 58, 1942 89 
Missouri, Kansas & Texas— 
Ist mostgage 45, 1990--..-- 83% 
2d mortgage 45, 1990.. 59% 
1st ext. g. 5S, 1944 93% 
K. C. & Pac. 1st 45, 1990... *66% 
Dal. & Waco ist 5s, 1940.. *7249 
M.,K. & T.of Tex. 15t 55,1942 75 
Mo. Pacific 1st con. g. 65,1920. 75 
$075, 2000". ances sees aee- 199% 
1st collateral g. <s, 1920 .... 43 
Pac. of Mo. rst ex. g.45,1938. 102 
Pac. of Mo. 2d ex. g. 55,1938. *1014 
St. L. & I. M. rst ext. g. 4s, 
1947 -----25------------- 10498 
St. L. & I. M. 2d 7s,1897.. {1034 
St.L.&1.M.Ark.Br.1st7s,1894 *1044% 
St.L.&1.M.C A.&T.18t75,'97 #103 
Gen. con. ry & |. g.55,1931- 71 
Gen.con.ry.&1.g.55,stp.1931. 68 
Mobile & O. new 6s, 1927 ... *121 


ist extension 6s, 1927 .. 
Gen. mtge 45, 1938.-...---- 


























St. L. & Cairo gtd g. 45,1931 $85 
Nash.,Chatt.& St. L. 1st7s,1914 131 
p30 WR Typ 0 Ng pee ae ee eae Frorts 
Ist con. g. 5S, 1928........ 499% 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 120% 
N. Y. C. & H. 1st r., 1903... 120% 
Debentures, 5S, 1904...--.. * 10944 
Debentures, 5S, reg., 1904 .. *109% 
Debenture, 4s 10344 
Debenture, 4s, reg..-..---. $104 
Deb. ctr. ext. g. 45, 1905... 10334 
Deb. ctfr. ext. g. 48, reg.-.. *1033% 
Harlem 1st mtge7s, C., 1900 11046 
Harlem rst mtge.7s,reg.1900 110 
West Shore gtd coupon 4s.. 109 
West Shore gtd 4s, reg.---. 1083g 
Beech Crk. 1st gtd. g.45,1936 *108%4 
Beech Creek rst gtd 4s, reg. #105 '% 
N.J.Junc. R. gtd 1st 45,1986 *103 
R.W.& O.cons. 1st €x.5S,1922 *120 
U.&BlackR. gtd. g. 48, 1922 107% 
New York & Nor. 1st g. 5S, 1927 "12144 
N.Y. & N. E. 1st 6s, t905..-. *114 
E5679) LOON so-so coeieen 
N.Y.,C.& St. L., rst g. 45,1937. 104% 
ISt 4S, 1937s FEZ. ----2------ *102k6 
N. Y. Elevated 1st 7s, 1906.... fro8ig 
N. Y., N. H. & H. Deb. Cer... *£35 
N. Y., Sus. & Wn— 
Terminal! rst 55, 19432-- - *105% 
ist refunding 55, 1957----- 101% 
General mort. g. 5s, 940... *70 
Mid. of N. J. 1st 6s, r910... *117% 
Wilk. & E. 1st gtd g.5s,1942 {89% 
N.Y., Ont. & W’n— 
Con, 1st g. 5S, 1939------- - 110% 
Refunding rst g. 4S, 1992--- 93% 
Norfolk &West. gen. 65, 1931-- *122 
ist con. g. 4S, 1996....----- 70% 
New River 1st 6s, 1932 ----- *1318 
Adjustment 5s tr. ctfs +78 
Equipment g. 5s, 1908 $82 
too yr.mtge g.5s tr.ctfS.,1990 $67 
Nos, above 10,000- - $64 
Clinch. Val. rst g. 55, Sah 3} 
Tr. Co. ctfs.,M. & W.div - {67 
' Col.Con.&T.1stgtd.g.55,1922 F101 
SciotoV.& N.E,guar. 45,198 797% 
Norfolk & South. rst g. 5s, 1941 } 104 
No. Pac. gen. 1. g.1stcoup.6s. 11754 
Gen. l. g. 1st reg. 65, I921.. 118 
Prior lien 4S, 1997-.-------- 884 
Prior lien reg... --- -= *88 
General lien 3S, 2,047-.----- 54% 
St. Paul & No. Pac, 6s, 1923. *128 
Nor. Pac.Ter. Co. rst g. 65,1933 103 
Ohio & Miss. con. s. f. 75, 1895. 10494 
Consolidated 7s, 1898.---.. }104%4 
2d consolidated 7s, 1911.-.. {116 
ist Springfield Div. 7s, 1905 *102 
ISt Gen. 5S, 1932----------- +79 
Ohio River R.R.1st g. 58, 1936- *192'%4 
Gen. g. 5S, 1937----------= t85 
Ohio Southern gen. g. 45, 1921 f10 
Gen'l 4s, eng.Tr. ctfs., 1921 *8% 
ISt 65, 192k.....----0----n 8454 
Omaha & St.L.R’y 1st 45,1937- 50 
Omaha&St.L.ist Trust Rec 52 
Oregon Imp. Co. 1st 65, 1910-. 485 
Eng. Trust ctfs.of Dep -.. 87% 
Con. mtge g. 58,1939 ------ 18 
Tr.Co.reor.ctfs, rst inst. pd. 17 
Oregon R'y. & Nav. 1st 68,1909 113 
Con, g- 4S, 1946. ---20-----0 84 
Pennsyivania Kailroad Co— 
Pa. Co. gtd. 4445 1st c., 1921 *11314 
Pa. Co. gtd. 445 1st r., 1921 F112 
P., Ft. W. & C. 1st 7S, 1912-. *137 
P., Ft. W. & C. 2d 7s, 1912.. *13644 
P., Ft. W. & C. 3d 75, 1912.. {126 
Clev. & P. Con. s. f. 75, 1900. $1134 
Gd Rap. & Ind. ex. rst gtd g. 
44GS) IQAL - «2 -20- en e---28 $107 
Chic., St. L. & Pitts. Ist con. 
&- 55» 1932 == *113 
P., C. & St. L. 1st 7s, 190c.. *11044 
Pitts., C. & St. L. rst 7s, reg. ¢ 10944 
P. RR. Co. str. e. g. 45,1923 *108 
P.,C.C.& St.L.g. 4445,A,1940 11034 


—Week ending June 3~ 


High. 


10354 


123% 


110 


80% 


1o15g 


89 


45 


59% 


75 
WE 


43 
Tor 


10414 


104% 


101% 


110% 
9344 


72% 


80 
117% 
113 


8856 


54% 
103 
10498 


110% 


Low, Amt, 


120% 


i1oL 


1104 
93% 
6958 


797% 
11756 
1174 

8854 


84% 
52 


872 


17 
113 
84 


110% 


Sola, 


5,000 
1,000 


7,000 





4,000 
24,000 


20,000 


1,000 


31,000 


28,c00 

















6,000 


55000 
236,000 





34,000 
2,000 


4,000 
1,000 
4,000 
4,000 
26,000 
2,000 
47,000 
79592 

















20,000 
298,000 
467,000 
3,000 
34,000 
2,000 
1,000 
3,000 
3,000 
10,000 
18,000 


2,000 


P.,C.C.& St.L.g.4%5.B, 1942 
P.,C.C.&St.L.g.4%s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. L..V. & T. HH. gtd 7s, 1897 
United N. J. R.R. & Can. Co. 
HCN. 4S, U944 ~ cnwccecccce 
Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.for2dg.5s,1926. 
ad Dr. Coy ctfs ooo. enn ccee 
Evansv. div. 1st g. 65, 1920. 
Peoria& PekinUn. rstg.6s,1921 
OP. 456S)KG2i. ooees.ccse 
Pitts., She.& L.E.1st g. 55,1940 
Pittsburgh & Connellsville 4s. 
Pittsb. &West. 1st old 4s, 1917 
G. §S, 1891-194. ..-.2....4 
Reading Co. gen. 4s, 1997... 
Rio Gr. South, 1st g. 3-45, 1940 
Rio Grande West'n 1st 45, 1939 
S.A. & A.P. rst gold gtd 45,1943 
St. Jos. &G. Last 6s, 1925..... 
St. ]. & G. 1. Cent. Trust Co. 
ctis of deposit 

2d income g. 55 
St. Louis, Alton & T, H. tst 
Buderim) sss: secsun scene 
St.L.&S.F. 2d 6s, class A,1gv0. 
2d 6s, class B, 1906 
2d 6s, class C . 
General mortgage §S..- 

















General mortgage 6s, 1931. . 
1st trust g. 5S, 1987 ...-.. = 
(EEN GOD Bam Seer oa 
Ft. Smith & Van B, Bdg rst 
Fe OS) FOTO dame <3 cei o 
St. L. Swn. 1st g. 4s bd ctfs 198 
2d g. 4s bd cfts 1989........ 
St. P., M. & M’toba rst 75. 190: 
2d 6s, 1909..-.- 


Dak. Ex. 6s, 1910 
tst con. g. 65, 1933 - 
Reduced to 4%$..... 
Reduced to 45, reg .. 

























Last 
sale, 
110 

tros 
fr102 
4 103% 


#24% 
S37 
91% 
#1124 
*79% 
102% 
F103 
*68 
43343 
81% 
t63% 
73% 
57% 
tar 


55 
#144 


f104'%4 
1144 

*113% 
114% 
ico 





Montana Ex. 4s, gold, r937- 92% 
ESt VAS WER) baa Jes cenee sce 189% 
Montana Cent. gtd 5s, 1977. 108 
Mont. C. rst 6s int. gd, 1937 120 
Registered ii. Ses eon ars 
Kast. M. tst div.1st g.55,1908 $107 
Willmar&S,F'lsistg.5s,1938 108 
St. Paul & Duluth 2d 3s,1917. 102% 
S. Carolina & Ga. tst g.58,1919 91 
So, K’y rst con. g. 55,1994--. 9044 
Alab. Cent. R. rst 65,1918 . frog 
E.Tenn.reorg.In.g.4-55,t938 $864 
E, Tenn., Va. & Ga. Div. 5s. *114 
E.T.,Va.&Ga.con.1stg.55,'56 10734 
E.Tenn.,Va.& Ga.ist 75,1900 *110 
Knoxville&Ohiorstg.6s, 1925 115 
R. & Dany. con. g. 65, 1915. *123 
R.& Danv.eq.sk.fd.g.55,1909 f100 
R. & Dany. dub. 5s,stamped *98% 
Ga. Pac. Ry 1st g. 5-6s, t922 *116 
Va. Midland gen. 5s, 1936.. *100 
Va.Mid,gen.s5s,gtd stpd,1036 *100 
West’n N.C.rst con.g.65,1914 *114% 
So, Pac. of Cal. 1st y.65,1905-12 f106'g 
S.Pac, of Cal. 1st con. 5s, £93; 8916 
S.Pac. of N. Mex. 1st 68, 5911 106 
Southern Pac. of Arizona ist *94 
Aus.& Nthw’nistg.5s,1941 84% 
‘Yerminal Ass’n of St. L. rst con 
- 5S, 1894—1944 10714 
BS6b 456) 1930ee wee ee mee troolg 
Tex. & N.O.Con. Mtge 55,1943 96% 
ESt75)) $90. cos << de sees sone yurr 
Sabine Wivs-= sass ssassa=s *106 
Cexas & Pacific— 
1st gold 5s, 2000....... 88 
2d gold inc. 55, 2000 ...... 224% 
Toledo & O. Cent. rst 55, 193. *103% 
Western div. 1st g. 5S, 1935. F104 
Kanawha & Mich. 4s, 1990...  *75 
T., St. L. & K.C, 1st g.65,1916 f70 
Tol. St Ld bk Gy Fe Ros. 2 
Tol.,Peoria&W’'n.1st4s,1917.. *60 
Ulster & Del.sst con. g.55,1928 *1024% 
Union Pacific—1st 6s, £896... *1034% 
Tr ctfs. ex. mat'd coup.... 103% 
FSt65, 180 7scanees sesame NACS 
Tr. ctfs ex. mat'd coup. - *102 
Wat 0S 9 S00S une ase= eae * 1034 
Tr. ctfs ex. mat'’d coup. 103% 
{St'G5; L009 => wn benucewe eae *1034% 
Tr. Co. ctfs ex. mat’d coup.. *1037% 
Ext. Sinking fund 85, Eng. 

Gots GO, Chiss arts oe ate a *88 
Col. trust 6s, 1908. t+100% 
Col. trust 6s, gold nts ...... trot 
Col. tr. 444 eng. tr. ctfs..... f50 
Coltix. 6Se1907, soo cae 72 
Kan. Pac. 1st 6s, 1895... *110 
Kan. Pac, 6s, tr. ex. mat.... *100 
Kans Paci 1St 68, £866. .-0.- *114% 
Eng. Tr. ctfs, ex. mat'd coup f 100% 
K. Pac. 1stcon. 6s, Tr.certts.  685@ 
Denver div. assd g. 6s, 1899 *1177%% 
Atch., Col. & Pac. 1st 6s,1g0= +25 
Atchison-Jewell Co. 6s, 1905 $29 
Ore. Short Line, when issd, 

non cum. inc. 58, A ...-.- 42 
Ore. Short Line ist 6s, 1922. *118 
Ore. Sh. Line 6s, Tr. Rec... *117¥% 
Con. Trust Co. certs........ 75 
Den.& Gulf 1st con.g.55,1939 35 
Utah South. Tr. Co. Trust 

COAgIME a cecitnereasce” T7AIG 
Utah & North, 1st g. 58, 1926 *102 

U.P.,Lin.&Col.istgtdg.5s,1918 = 19 
W abash— 
Wab. R.R. Co. 18t 55, 1939 - 102% 
65% 


Wab. R.R. Co. 2d 5s, 1939-- 
Deb. Ser. B, 1939 -- 3 
ist g.5s, D. & C. Ex. 









W’'n N. Y. & Pa. rst 55, 1937-- 10844 
Gen., g. 2-3-4S, 1943 ------6 *43 
Income 5S, 1943) -.---s0.<-. 1% 

Wheel. & L. E. rst g. 5s, 1926. ory 

Wiscon. Cen. 1st trust 5s, 1937 31% 
Eng. Tr. Co. \ctis-<25,..2.51 | 30 

MISCELLANEOUS 

American Cotton Oil 8s...... *1064% 

Am. Spirit Mfg Co.ist g.6s,1915 73% 

B’y & 7th Av. 1st con.g.5S,1943 11844 

Brooklyn City 1st con. 5s, 1941 115% 

B’klyn Rap. Tran. g. 5s. .--.-. 73 

B’klynU.G.Co. 1stcon.g.58,1945 112 

Brooklyn Wharf & Warehouse 
CootGE Rr SS. 2045. noes as as 6% 

Chic.G.L.&C.1st gtd g.5s, 1937 100% 

Colum. & Ninth Av. ist gtd g. 
5S, ADORNS ee sok cea aoe ob ace 117 

Com’l Cable Co. 1st g. 45,2397 103 

Con.GasCo.ofChic. tstg.58,1936 *%92 

Det. Gas Co. 1st con. g.£s,1918 80 

Edison Elec. Ill. N. Y. 1st 
conv. g. 5S, 1910... 124 
Con. 5s .- *113 

Eq. Gas & el Chicago 1st 
gtd 2.68) 1905-- 26-6 Ein 104% 

Gen. klec. Co. deb. g. 55,1922 954 


Jefisn & Clearfd Coal & Iron 
1st g. 5S, 1926 
Laclede Gas ust 55, 1919- - 
Lex. Ave. & Pav.F. rst gtd.5s- 
People’s Gas con. 6s 
20 gtdosc224 aee~ 
Stand. Rope & T. 1st g.6s,1946 
Inc. g. 5S, 1946... 
U. S. Leather 6s -. 





W. Gas Co. col. tr. g. 55, 1933- 
West. Union Col, Ir. 5s..---- 











—Week enaing June 3 
Low, Amt. sold. 


High, 
110 


93% 
91% 


102% 


al 
102! 
gt 


107% 


115 


30% 


BONDS, 


75 
11844 
115% 

73 
112 


97 
100% 


117 
103 


Bo 
11244 


104% 
95% 


98 
117 
10844 

69% 
11% 

95% 
109 


110 


57% 


73% 
118% 
115% 
m1% 


903% 
98% 


117 
103 


76 
112% 
102 

9514 

97 
117 


106 
67 


m1 


108 


3,000 





221,0C0 
6,000 
135,000 


20,000 


1,000 


7,000 
80,000 
18,000 
15,000 
65,000 


21,000 
5,000 
1,000 

13,000 
5,000 
2,000 
2,000 


3,000 
9,000 
227,000 











15,000 


6,cc0 











128,000 
287,000 





7,000 


3,000 


2,000 





10,000 
1,000 


29,000 
6,000 


9,000 


99,000 
25,000 
2,000 
3,000 
14,000 
6,000 


48,000 


14,000 
6,000 
1,000 
66,000 
24,000 


19,000 
1£0,000 


1,000 
5,000 


79,000 


5,000 


3,000 
1,000 


12,000 
25,c00 
22,000 
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THE STATE OF TRADE. 


{A Summary of Special Teleyrams to BRADSTREET'’S.) 


The only favorable features of trade are en- 


couragement at the outlook for fall business and 
improvement in demand for and prices of iron and 
steel. Crops at the southwest, particularly Texas, 
have improved with seasonable rains, and the pros- 
pect favors larger exports of wheat from the Pacific 
coast. A fairly satisfactory jobbing trade con- 
tinues at leading cities in northwestern spring- 
wheat states. 

Business, as a whole, shows no pronounced ac- 
tivity, and the tendency of funds is to accumulate. 
Eastern shoe factories have not received expected 
orders for fall delivery, and the cotton goods mar- 
ket is depressed by the outlook for further restric- 
tion of output to prevent accumulation of stocks. 
Where the volume of business exceeds that of a 
year ago, as it does in a few lines, profits are fre- 
quently so reduced as to render this year’s move- 
ment less satisfactory. Orders for dry goods, cloth- 
ing and shoes for nearby delivery have fallen off. 
disturb- 


ances, particularly in iron and steel, promise to 


The anticipated midsummer industrial 


influence business unfavorably during the summer 
months. 

Prices of some of the more important staples 
continue the see-saw movement of recent weeks, 
with marked weakness in wool and lower prices for 
cotton goods, wheat and wheat flour, coffee and 
petroleum; practically unchanged quotations for 
lumber, coal, print-cloths, cotton, pork and lard, 
and higher prices for iron, steel, corn, oats, sugar 
and rosin. 

It is pointed out by BRADSTREET’S this week 
that the most bullish aspect of the wheat situation 
is found in a decrease of 21,000,000 bushels June 1, 
United 


States and Canada, afloat for and in Europe, one 


compared with stocks on both coasts, 


year ago, 45,000,000 bushels compared with two 
years ago, 63,c00,000 bushels contrasted with three 
years ago, and 70,000,000 bushels compared with 
the total June I, 1893. On the other hand, supplies 
of wheat afloat for and in Europe actually in- 
creased 2,000,000 bushels last month, and are 
11,160,000 bushels larger than one year ago. If 
the June! decrease in the world’s wheat stocks 
equals the average in recent years, supplies on 
July 1 next will amount to only 85,000,000 bushels, 
20,000,000 bushels less than one year ago, 45,000,- 
ooo bushels less than two years ago, 61,000,000 
bushels less than three years ago, and 70,000,000 
bushels less.than on July 1, 1893. 

BRADSTREET’S publishes to-day the results of 
the most important statistical investigation ever 
made concerning business failures in various lines 
of trade. It covers the past three years, and the 
summary of its results presents the total number of 
failures in lines of business in which there were 
ten or more annually during the three years 
named. Purely commercial enterprises, wholesale 
and retail, are seen to furnish 70 per cent. of the 
business failures each year and manufacturing em- 
barrassments about 20 per cent. Out of the increase 
of nearly 2,100 failures in 1896 compared with 1895, 
1,135, or more than one-half, were of retail commer- 
cial concerns. The counting of the total number 
of individuals, firms and corporations in business in 
37 groups of the more important lines of trade is an 
unprecedented work. ‘These totals constitute what 
may be termed the business population of the country 
in these lines, and permit, with the totals of failures in 
these lines, the calculation of the commercial death- 
rate in the departments or lines of business speci- 
fied. This record shows that in 1896 77 out of 
every 1,000 clothing concerns and 51 out of every 
1,000 bicycle houses failed in business, the two lines 
having relatively the greatest commercial mortality 
last year. The rate throughout the country, in all 
lines, last year was 14 commercial deaths out of 
every 1,000 in business, Commercial failures were 


relatively most numerous after the two lines speci- 
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fied, among manufacturers of or dealers in hats, 
furniture, glassware, dry goods, notions, woolens, 
jewelry, lumber and hardware. 
of embarrassment approximated more nearly the 
normal. 

May bank clearings at 78 cities aggregate 
$4,159,731,000, a gain of 1.8 per cent. compared 
with the April total, but a decrease of 1.4 per cent. 
from May a year ago, and of 14 per cent. from 
May, 1895. The gain over May, 1894, is 7.1 per 
cent., but with a single exception the total last 
month is the smallest May total since 1886. A 
gain of 18 per cent. is shown by southwestern 
cities over May, 1896, 6 per cent. by New England 
The 


heaviest decrease is at northwestern cities, 9 per 


cities, and 1.5 per cent. by western cities. 


cent., but this is almost equaled by the southern 
group. The falling off in middle states cities is 
2.2 per cent., and in the far west a fraction of 1 per 
cent. Few large cities show gains, such centers as 
Philadelphia, Pittsburgh, 


Cleveland, New Orleans, Baltimore and San Fran- 


New York, Chicago, 


cisco all reporting decreases from May totals, 1896. 
There were increases at Boston, Providence, Cin- 
cinnati, Louisville, Minneapolis, St. Louis, Kansas 
City and Milwaukee. Total clearings for five 
months aggregate $20,581,091,996, a decrease of 
3.3 per cent. from last year, 1.4 per cent. from 
1895, but ro per cent. more than in five months 
of 1894. 

Bank clearings throughout the United States this 
week amount to $887,000,000, a decrease of 3.2 per 
cent. from last week, 8.5 per cent. from the total for 
the like week last year, 21.5 as compared with 
the week in 1895, 1.8 per cent. less than in 1894, 
and 1.2 percent. less than in the corresponding 
period in 1893. 

Speculation in stocks is more active and prices 
have advanced considerably on a disposition to 
discount the expected passage of the tariff law at an 
early date and the revival of business which it is 
believed will ensue. The crop outlook and the 
idea that railroad traffic will improve are factors. 
Financial interests have also been favorably im- 
pressed by Secretary of the Treasury Gage’s decla- 
rations that the currency question will be taken up 
in earnest at the regular session of Congress. 
London has been a purchaser of American stocks, 
which are the strong feature of that market, and 
the local public bas bought through commission 
houses, the market showing an ability to resist both 
realizing sales and bearish attacks, though at the 
end of the week it is dull, with a decidedly strong 
undertone. Chicago Gas has advanced on the 
passage of favorable legislation in Illinois, and 
Burlington and the grangers are strong features. 
Foreign exchange is dull at 4.87 for demand 
sterling, but $1,050,c00 gold has been shipped to 
Europe, the arrangement of travelers’ credits 
abroad being a factor in the exchange market at 
this season. 

Exports of wheat (flour included as wheat) trom 
both coasts of the United States and Montreal this 
week amount to 2,620,000 bushels, compared with 
2,081,000 bushels last week, 3,209,000 bushels in the 
week a year ago, 2,991,000 bushels two years ago, 
2,742,000 bushels three years ago, and as con- 
in the corre- 


trasted with 3,610,000 bushels 


sponding week of 1893. Exports of Indian corn 
amount to 2,396,000 bushels this week, compared 
with 2,185,000 bushels last week, 1,623,000 bushels 
in the week a year ago, 1,149,000 bushels two years 
ago, 974,000 bushels three years ago, and as con- 
trasted with 629,000 bushels in the like week of 1893. 
There are 197 business failures reported through- 
out the United States this week, a sharp falling off 
from last week, when the total was 257. The total 
one year and two years ago was 236 in each in- 
stance, and in the like week in 1894 it was 207. — 
There is no material change in the general busi- 
ness situation throughout the Canadian Dominion, 
which continues checked in part by unseasonable 









After that the rate 









weather. Collections generally are unsatisfactory. 
There are 37 business failures reported from the 
Dominion this week, against 20 last week, 29 the 
Total 


bank clearings at Winnipeg, Toronto, Montreal, 


week a year ago, and 27 two years ago. 


Hamilton and Halifax show an increase of 5.6 per 
cent. for May, 1896, compared with the like total a 
year ago, and of 2.4 per cent. in the first five 
months of the current year as compared with the 
like total last year, 








FINANCIAL. 


The Money Market. 

Little change can be seen in the state of the 
New York loan market. The principal factor in 
the situation is still the enormous bank reserves 
and the lack of employment for this money. The 
improvement in the speculative stock market has 
had no apparent effect on the demand for funds. 
Call money has been 14% @1% per cent. and time 
loans are made at 2@2% per cent. for short and 
2% @3 per cent. for long arrangements. Commer- 
cial paper is in only moderate supply, but all 
desirable names find buyers, the rates being about 
3@3% per cent. for best names and doubles. 





Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET'S.] 


——Time loans- New York exchange—— 








This week. Year ago. This week. Last week. Y'r avo. 


Boston -... 2%@ 4 3%@ 4% 5@8cD 8@scD 8@12%cD 
Providence. 4 @5 4%@ 5 Par Par Par 
Hartford... 34%@ 4 44@ 5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. 2.22 34@6 4 @5% £Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 5 @6 6 @7 65cP 6ocP 80cP 
St. Louis... 6 @7 7 @8 75cP 75cP $1.00P 
Cincinnati. 5 @ 6 6 6o0cP 6o0cP 75cP 
Kan. City.. 6 @ 8 8 @u10 socP 50cP $1.coP 
Cleveland.6 @7 6 @7 75cP 75cP $x.00P 
Louisville.. 7 7 75cC@$1.00P socP socP 
Milwaukee. 6 @ 7 6 @7 5ocP 60cP BocP 
Minneap .. 6 @ 7 7 @8 s5ocP socP $1.10P 
St.Paul....5 @7 6 @7 socP socP $1.50P 
Denver_...10 @12 10 @u12 $1.50D $1.50D Par 
Omaha.... 8 @u1o0 8 @uio $x.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$x1P Par@$1P 
Duluth....6 @ 7 7 @8 $z.20P $1.00 75cD 
St. Joseph. 7 @ 8 7 @8 $1r-00P $1.00P $1.00P 
Detroit .... 6 7, $1.00P $1.00P $1.00P 
[Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $r.00oP $1.00P $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville... 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P $2.50P 
Dallas..... 8 @to 10 $r.50@$2P $1.50@$zP $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1r.50P $1.soP 
Savannah.. 8 @uto 8 @1o $r.00oP $1.00P $r.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham,. 8 @u10 8 @to $1.00P $1.00P $1.25P 
Mobile_... 8 8 socP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro 1.50@2.50P1.50@ $2.50P $2.50P 
Richmond . 6 6 $1.00P = $1.00P $1.00P 
Portland... 8 @r1o 8 @t10 $1.70P $2.00P 1ocP 
Seattle ....10o @1z2 10 @u12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @tir Par Par Par 
LosAngeles 7 G9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @ro 8 @u1o $1.00P $1.00P $x.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5% 75cP 75cP $1.00D 


JRates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S,] 
Cail loans. 


















Cities. The market. This week. Last week. Last year. 
BOSton Sb awaee = sein Quiet. 14%G 3 2 @3 24G 3% 
Providence .. Easy. 3 3 4 
Hartford ...... Easy. 3 3 3 @4 
Portland, Me .. Steady. 5 @6 5 @6 5 @6 
Philadelphia .. Quiet 2 @3 2 @3 34%@ 4 
Pittsburgh -. . Easier, 6 @7 6 @7 6 @7 
Baltimore ~~. - Quiet. 4@4% 4 @4% 4 @4% 
Buffalo . -- Active. 6 @8 6 @8 6 @8 
Chicago- Easy. 3%@ 5 34@ 4 5%4@ 6 
te rh ve Easy. 6 @7 6 @7 7 @8 
Milwaukee ....... Easy. 5 5 5 
Cincinnati... <o- 4. Dull. 24@ 4 244@ 4 4%@ 6 
eouisville ...a-<2 Active, 6 6 6 
Omaha -..-.... Firm, 8 8 é 
Des Moines --.... Easier. 8 8 8 
Kansas City ..--.. Dull, 6 @8 6 @38 8 @1o0 
Minneapolis...... Easy. 3% 3% 7 
Sioux Falls, S.D.. Close. ABE wis Sser 
Duluth 2. 2.<acee Easy. 4 @5 7 5 @6 
Ste PaWle 2h omeee Easy, 5 @7 5 @7 6 @7 
Detroitss << <2ca=- Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @5 6 ws 
RIGUVCY go< snp os ex Easier, 10 @i2 ro @i2 10 (12 
Cleveland :....... Easy. 6 @G&7 6 @7; 6 @7 
St. Joseph: ....... Tight 7 @8 7 @B8 7 @8 
New Orleans .___. Easy. 4 @5 4 @S5 5 @6 
Memphis.-....... Easy 5 @7 5 @7 6 @s 
Wales. cece cee Active, 8 @r1o 8 @tw 1 






























~ "Pre 2. a 
- Cali loans——————_— 
Cities. The market. This week. Last week. Last year. 
Savannah -....... Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham.....- Tight. 8 8 8 
Nashville .......- Easy. 5 5 6 @8 
Mobile <<. c--aqea Gaye 8 8 8 
AOUStOR Soa oe ee Tight. 8 8 8 
Atlanta. ssccances Easy. 8 8 8 
Richmond. ....... Easy. 6 @ 7 6 @7 6 @7 
Aupusta. = coess t= Quiet. 7 @8 7 @8 7 @8 
Little Rock, -.... Hasy. 8 8 8 @1o 
Portland ......... Stringent. 8 8 8 
Séattle. oases Tight. 9 @u g @ir 9 @iu 
Taco .-osasedex Close, 10 10 ro 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @1o 8 @1w 8 @u10 
Montreal 4 4 5 
Toronto 4% 4% 5% 


The New York Banks. 

Specie, legal tender holdings and deposits, as 
shown by the bank averages for the week ending 
last Saturday at New York, were all larger, the 
last-named item being swollen by a gain of over 
$2,500,000 in the average of loans. ‘The feature of 
the statement was, of course, the evidence it affords 
of the disposition to accumulate money at New 
York in the face of the continued flow of gold to 
Europe. As a result of the other changes, the 
surplus reserve increased $617,000. 







May 22,’97. May 29,97. Changes. 
Roans' oe aeaeeea eee $504,952,300 $507,509,700 Inc. 2,557,400 
Specie!.cscacie - 88,295,500 88,979,200 Inc. 683,700 
Legal tenders - 100,736,300 101,536,900 Inc. 800,600 
Deposits ._- - 572:131,400 575,600,000 Inc. 3,468,600 
Circulation. _- . 14,405,800 14,329,000 Dec, 76,800 
Total reserve........ 189,031,800 190,516,100 Inc. 1,484,300 
Reserve required.... 143,032,850 143,900,000 Inc. 867,150 
Surplus reserve. ____. 45,998,95v 46,616,100 Inc. 617,150 


At the corresponding period last year the surplus 
reserve was $22,230,675 against $41,221,250 in 1895. 


The Boston Banks. 
May 29,'07. May 22,'97. Week's changes. 









TOANSiN onan be ene oe $170,981,000 $171,228,000 Dec. $247,000 
Circulation - a 7,988,000 7,941,000 Inc, 47,000 
DepositS.. 5s caeasen es 113,855,000 113,615,000 Inc. 240,000 
Due from reserve agts 28,056,000 27,727,000 Inc. 1,229,000 
Legal'tenders. -. 252. . 7:944,000 7»865,000 Inc. 79,000 
Species. 22225. -<5 - 10,357,000 10,400,000 Dec, 43,000 
Surplus reserve....... 2,603,343 2,416,800 Inc. 186,543 





Foreign Exchange. 

Exchange has been heavy and dull this week. 
London was to some extent a buyer of stocks, 
which had an effect on the supply of bills. Other- 
wise there were very limited offerings of commercial 
drafts, but, on the other hand, the inquiry for mercan- 
tile remittances is very light. A leading factor in the 
market at present is declared to be the arrangement 
of travelers’ credits, for which purpose much of the 
recent gold shipments were forwarded. The ex- 
ports of that kind this week were only $1.050,000, of 
which only $750,000 was taken out of the Treasury, 
The total of the gold movement since April 26 has 
been $16,977,000. Posted rates, as will be seen- 
were unchanged at 4.86% @4.88, and actual busi, 
ness in demand bills was in the neigborhood of 4.87 
all week, the business being throughout very light 
in quality. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


May29. *May31. “June. Jume 2. June 3. June 4. 
4.8644 eee 4.8614 4.8614 4.8644 4.8646 
@ @ @ @ @ @ 
4.88 ee 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 aoe 4.87 4.87 4.87 4.86% 
@ @ @ @ @ @ 
4.87% +++: 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 sate 4.8534 4.85% 4.8594 4.8554 
@ @ @ @ @ @ 
4.864% ee 4.86 4.86 4.86 4.86 
* Holiday. 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87@ 
4.87%; commercial bills, 4.85% @4.85%4; francs, 
5.16% @5.15 ; reichsmarks, 953/14 @95%1¢. 

The Bank of England discount rate is still 2 per 
cent. The bank this week lost £505,000 specie, 
considerable gold going to Russia and the conti- 
nent. The proportion of reserve is 50.55 per cent., 
against 51.54 per cent. last week. In the London 
open money market discount is % @1 per cent., and 
call money ¥% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New Vork for the 
week ending May 29, 1897, and for the correspond- 
ing week of 1896: 








1897. 1896. 
Dry goods ........--------... eecees $3,074,839 $1,175,012 
General merchandise..... aecenauay 8,618,047 5,485,885 
Totals for the Week. -waecccnase $11,692,886 $6,660,807 
once January ac cena cean, ----- $230,733,505 200,141,840 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June r were 
$3,364,010 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 











p 1897. 1896. 

For the weeks 20-0. 3.6 aeenee - $6,763,156 $6,166,562 

Previously, reported 2. 35 7 cvacaeon 165,204,965, 155,103,172 
mutals ss senna a easas wer ee---- $171,968, 121 $164,269,734 


at 








Silver. 

The silver markets are still dull and depressed, 
with a total absence of interest of any kind. 
Quotations in London varied only fractionally 
during the entire week, and the market appears to 
be steady at its recent decline. 

SILVER PRICES. 


June 3. June 4. 
27 9-16d. 27 9-16d. 
Golge. 6o yc. 


May 29. May 31. Junet. June 2. 
London.. 275d. 2735¢d. 27 9-16d. 27 9-16d. 
New York 6o\c. aie boc. 60 4c. 


,.  * Holiday. 


Bank Clearings Totals 


AT 87 CITIES FOR THR WEEK ENDED JUNE 3, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 



















































Compared with 
Week ending weekin1896. Week ending 
Clearing houses. June 3.'97. Inc. p.c, Dec. p.c, May 27,'97. 
Newyork. 22... = $484,992,651 ro 10.0 $505,159,682 
Boston ... 82,631,181 aaa 1.4 87,289,505 
Chicago . 78,327,103 See 18.3 83,055,117 
Philadelphia 56,376,449 See > es 57,606,886 
CET eee ee 23,574,501 27.0 Ane 23,225,352 
Pittsburgh ....... 13,121,650 Rone 7-9, 14,805,435 
Baltimore ....... 11,119,384 ave ail 28.3 12,989,328 
San Francisco. ... 14,016,166 6.8 ee 10,605,282 
Cincinnati ...... 5 12,748,250 18.6 SES 11,934,000 
Kansas City...... 9,949,508 10.0 —. 10,953,012 
New Orleans ..... 553574605 be ae 20.1 6,118,224 
Minneapolis .. 6,360,535 aaa 8.3 71155252 
Detroit. . 5,215,039 9-2 5,081,647 
Cleveland. 5,131,565 20.8 5,287,882 
Louisville. ....... 6,589,390 west 55257195 
Providence....... 4,886,100 apee 4-3 4,836,500 
Milwaukee .....- 3,914,322 acos 13-3 45275,312 
to Pall. Sca5- <5 3+433:797 aaa 18.3 34516,833 
Buffalo .. 3,976,443 a Sad 3,811,556 
Omaha 4,639,987 12.1 sand 4,787,961 
Indianapolis ..... 3+711,937 ae 2.6 4,202,797 
Columbus, Ohio .. 3+254,900 ieee 7-9 3456,000 
Dallas... para es coerce Sees 
Savannah... 1,714,572 9-0 1,602,807 
Denver... 2,147,839 5 2,216,146 
Hartford._....... 2,256,284 3 er 2,074,174 
Richmond 1.935.540 r.0 2 ae 2,104,662 
Memphis ........ 1,283,175 ee 17-9 1,262,489 
Washington ..... 257591437 37-5 Bante 1,812,015 
jt) g | Ca ae a 153730385 merhcs 20.8 1,350,844 
Rochester ....... 1,940,799 47-3 ae 1,431,902 
New Haven . he 1,197,139 Sicietie 16.8 1,218,122 
Worcester .. * 1,411,916 6.8 oe 1,237,992 
Atlanta )........ ie 1,100,798 6.7 a 1,040,524 
Salt Lake City .-. 1,103,883 eit 12.7, 995,962 
Springfield, Mass. 1,155,917 Bere 8.7 1,129,668 
Fort Worth ...... 1,348,052 5-5 eee 1,369,743 
Portland, Me..... 1,143,995 5-5 o<=0 1,202,649 
Portland, Ore -... 836,588 6.0 a 959,925 
St. Joséph ...:... 1,314,329 II.9 ida 1,218,208 
Los Angeles s T,0151395 =--- eno 1,032,530 
Norfolk..... o 842,260 aS 13-8 839,953 
Syracuse. ........ 922,261 mea 7-3 869,278 
Des Moines.....- 830,222 ae 20.8 833,515 
Nashville ....... 943,839 51-3 LAE 1,030,897 
Wilmington, Del. 015,793 4-2 os 631,712 
Fall River 633,050 aoe 20.2 707,439 
Scranton.._..- e 875,525 ante 12.7 881,931 
Grand Rapids... 624,071 mes oy AY | 671,897 
Augusta .... .-2- 464,341 3-1 Aas 569,497 
Lowell .-- 534.476 Sn es 7-1 586,080 
Dayton, Ohio. 514,503 ate 22.7 639,344 
Sedttle< icce. ou 599,239 20.2 Pa §81,037 
Tacoma .. 474,283 eae SE<7 460,323 
Spokane -.- 596,898 23-3 Pers 604,582 
Sioux City -.- 564,152 eee ee 614,777 
New Bedilord....-. 470,480 Bane TI. 414,247 
Knoxville, Tenn. . 329,839 = ee 28.3 515,602 
Topeka ...--.---- 365,671 20.0 -... 303,555 
Birmingham 323,387 2.1 oo 382,333 
Wichita ...- 350,805 aoe 463,137 
Binghamton 260,000 Saee 316,500 
Ecole sehen = 309,960 6-5 281,154 
Lexington, Ky ... 247,031 ani 221,878 
Jacksonville _...' 166,545 eine ee 191,840 
Kalamazoo ...... 273,721 ae 277,522 
AKIO cows ama 256,805 4-4 255,300 
Bay Citys =... 10 169,179 deci 201,599 
Chattanooga .. 306,222 24.8 Es $ 223,408 
Rocktord, Il. . 137,042 sane 38-8 219,946 
Canton, Ohio..... 189,000 12.5 ae 174,900 
Springfield, Ohio. 136,188 16.0 110,149 
Fargo,N. D.-..-... 124,340 Ze 48-7 121,955 
Sioux Fails, S.D.. 46,631 ane 51.0 36,968 
Hastings, Neb.... 109,205 60.3 awed 63,450 
Fremont, Neb-... 90,022 25.0 Zcte 66,218 
Davenport .-....- 611,309 Sao Bale 480,571 
BONO! cccicie S20 1,292,014 eae 2.2 1,132,443 
Galveston} 3,284,500 ands, 3.2 3,658,500 
Houston f - 49357»232 6.6 ooda 4,189,135 
Wacof --- 645,978 aS 27.9 743,102 
Totals, U. S.. 836,971,775 pee 8.6 917,628,059 
Tot., outside N.Y ~ 401,979,124 Li 7% 412,468,375 


DOMINION OF CANADA, 








Montreal! ....-... 12,666,919 II.5 eee 8,726,313 
Toronto . _ 798579325 Ne es 10.2 5+736,282 
Winnipeg. 5 I,151,252 18.9 970,420 
2 \\ i EES 1,223,760 24.3 864,457 
Hamilton ........ 592,089 Pye 504,474 
St. John, N. B.S - 554,577 ---- 4779423 

pEotals -.- 2... $22,791,345 3-6 ae $16,801,946 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





THE STOCK MARKETS. 





The New York Stock Market. 

Not only have speculative and other values in 
Wall street shown a decided and almost continu- 
ous advance this week, but the market has broad- 
ened considerably. The activity has been on a 
decidedly increased scale, and a feature is the 
marked improvement in the amount of public in- 
terest, as shown by the orders to buy stock through 
commission brokers. At the same time, London 
has been a bull factor, taking a considerable 
amount of our stocks. Americans, in fact, have 
been the feature of the market there, and have 
shown activity and increasing interest in the face 
of a.continued duliness in other departments. Lead- 
ing operators here seem to be working on the bull 
side, and there has been a resumption of activity 
by pools in various stock. Some of the traders 
have from time to time endeavored to produce re- 
actions, but such attempts have generally resulted 
in rapid covering movements, In fact, in some 
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stocks where the remaining short interest was of 
any exient, as in American Sugar, enforced cover- 
ing caused sharp advances. The basis for the 
movement seems to be the expected early passage 
of the tariff bill in the Senate, which the Street 
believes will lead to an ending of the inactivity of 
general business and a forward movement in all 
departments of trade. It is, in fact, equivalent to 
a partial discounting by speculators of the expected 
improvement from this cause, as well as of the 
favorable crop outlook and the anticipated good 
results in connection with railroad traffic and earn- 
ings. The granger stocks have been particularly 
strong features, and the annual reports of the 
Rock Island and Northwestern roads are well re- 
ceived. The former shows over 3 per cent. earned 
on its stock for the fiscal year, and the latter, it 
seems, had a surplus revenue equal to nearly 8 per 
cent. on the common shares. Both here and 
abroad financial and speculative interests have 
heard with approval the speech of Secretary of the 
Treasury Gage, indicating that the administration 
would, in the ensuing regal session of Congress, 
make the regulation of the currency the object of 
its attention. Little or no notice has been taken 
of continued petty gold shipments, while such 
unfavorable developments as a further default by 
the Baltimore & Obio road in its June interest, or 
the reduction of the Umited States Rubber Com- 
pany’s dividend on its preferred shares from 4 to 2 
per cent. for the half year, affected only those 
securities. ‘The passage of the Chicago Gas Con- 
solidation bill caused a further sharp advance 
in that stock to 87, making it one of the features of 
the week. ‘The coal stocks have been less prom- 
inent, but Jersey Central has been the object 
of some further bearish manipulation, though it 
seems to be receiving support, and the adjourn- 
ment of the case at Albany involving the proposed 
coal combination investigation tended to suppress 
activity in the anthracite group. Maay of the low- 
priced and neglected securities have been active 
and shown advancing tendencies, while among, ,the 
few reactionary incidents was a decline: in Big 
Four, based on evident lack of support and rumors 
that the dividend on the preferred would be re- 
duced. The market on Friday was less active, but 
displayed a tendency to advance further. 

The movement in the granger railroad shares 
has been, as already indicated, one of the chief 
features. St. Paul advanced, largely on London 
purchasing, from 753g to 77%, Atchison preferred 
from 213% to 23%, and Rock Island from 65% to 
68%. The leader of the group, however, was 
Burlington & Quincy, which was one of the features 
of the whole market and sold up from 76% to 79%, 
the company’s April statement, showing a gain of 
$108,000 in surplus earnings, having a good effect. 
The course of Chicago Gas, rising from 823{ to 87 
on the passage of the consolidation and the “ front- 
age’ bills in the Illinois House of Representatives 
has already been referred to, though the price de- 
clined on realizing sales, assisted by the fact that 
the formal approval of the bills by the governor of 
the state was subjected to the customary delays. 
American Sugar hung fire in the early part of the 
week. ‘Traders were either afraid to touch it or 
acted on the short side owing to doubts about the 
action of the Senate on the sugar schedule of the 
new tariff bill. After a decline to 115 the stock, 
however, developed considerable strength and rose 
to 117%, the short interest becoming nervous on 
the appearance of support. Rubber common fell, 
for causes already referred to, from 1234 to fo, 
and Baltimore & Ohio from 10 to 9%. The 
Northern Pacific stocks were strong, the preferred 
rising from 38% to 39, and Cleveland, Columbus, 
Cincinnati & St. Louis common fell from 27% to 
to 21%, with a rally to 24. 


Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. to 

This week, Last week. date. Year ago, 
Stocks, shares. 912,769 876,815 15,821,553 2757535929 
Ronds, R. R.. $7,391,000 $5,814,700 $130,822,148 $182,789,5v0 
Bonds, state... $3,000 $21,000 $1,051,750 $1,633,450 
Bonds, gov... $186,000 $135,000 $6,193,600 $16,074,500 

CONSOLIDATED EXCHANGE, 
Petlm., bbls.. ---- «=-5 aeee PEF 
Stocks,mng.. 11,560 18,000 311,946 874,4C0 
Stocks, R. R. 216,700 230,742 5,472,129 6,167,258 
Bonds,R.R.. — $119,000 118,210 $2,604,280 $6,118,750 

COTTON EXCHANGE, BALES, 

Cotton, op... 206,300 435,300 © £2,156,951 14,367,450 
Cotton, spot.. 18,873 10,509 239,572 106,014 
PKODUCE ERXCHANGR, BUSHELS, 

Wheat, op... 15,550,000 21,725,000 529,835,000 362,056,600 
Wheat,cash.. 124,000 — 284,000 8,832,5c0 9,089,138 
Corn, op.--.. 7351000 995,000 21,667,000 28,833,000 
Corn, cash... 415,000 2,126,500 9,341,000 6,039,500 
Oats, op..-.. 80,000 70,000 3,063,000 45591,000 
Oats, cash... Ee ose 5566,000 = 10,348,000 
Flour, cash.. 39,500 60,600 141759500 1,634,400 
COFFEE EXCHANGE, 

Rio, futures, bags 36,250 579759 1)542,975 1,728,500 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
May 29 and ending June 4, 1897, both inclusive, 
were as follows: 









Clos- Shares 

High. Low. ing. sold, 
Eredway. cotacshatascawcce 238 238 238 50 
Ninth National ............. 100 100 100 50 
Park National .... see 200 260 260 10 
Shoe & Leather... FCT: or or 10 
Western National....------- 116 116 116 6 
Ota osoeensene Maida canaeetane ares s<oseqaxa<eqeaswe 126 





Boston Stock Market. 

The market has shown more activity notwith- 
standing the holiday, with larger trading. Atchi- 
son closes at % point advance, with Chicago, 
Burlington & Quincy 3% and Mexican Central % 
point higher than last week. New York, New 
Haven & Hartford Railroad declined ¥% point, with 
West End off the same amount. Boston & Mon- 
tana was quiet, but closed \% point higher, with 
Bell Telephone % point advanced. Sugar stock 
advanced 1% points under fair trading. United 
States Leather continues dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending— 
June 3, May 27, June 3, May 27, 























1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 114% 103% 5,181 2,356 
Chicago, Burlington & Quincy 78% 75% 22,413 23,299 
Mexican Central 84 7% 1,645 417 
New York, New Haven & H.R. 167% 168 270 52 
West End Railroad.......... 77% 77% 1,091 3,832 
Calumet & Hecla.. 375 374 tit 114 
Boston & Montana-. 123% 123% 3,405 6,517 
Butte & Boston... 17 17% 2,195 2,588 
General Electric. = 31% 31% 250 1,305 
Bell Telephone. .--...--. ae) 220) 22814 224 230 
United States Rubber Co- 109% 12 830 1,372 
Svar. -ascees 11644 115% 11,216 15,635 
Bay State Gas...... cae aes 4% 1% 110 488 
United States Leather-_-...- 654% 6% seen = ee 
United States Leather pref... 55% 55 125 30 
LOLAL alte. DONUS. <0 Cenrcsesaspseaeemansneds= seneme $746,350 
Total number shares listed. . on 91,244 
‘Lotal number shares) unlisted 2. ~~ -<wajc--neeksacnsann 13,131 





General Mention. 

Speyer & Co. announce that a majority of the 
Baltimore & Obio Railroad Company's 5 per 
cent. gold bonds, due 1925, having been deposited 
with them under the agreement of April Io, 1896, 
and their engraved certificates of deposit having 
been enlisted on the New York Stock Exchange, 
they will buy, under the terms of this agreement, 
the coupons and interest installments due August 1 
next on bonds deposited with them before July 15 
next, in case the Baltimore & Ohio Railroad 
Company should make default in paying the same 
when due. Bondholders not yet having deposited 
their bonds are requested to do so at once, so as to 
enable the bankers to more effectually protect the 
bondholders’ interest. 

Speyer & Co, inform holders of Buffalo & Erie 
Railroad Company's 7 per cent. mortgage bonds, 
Lake Shore Railway Company’s 7 per cent. mort- 
gage bonds, Lake Shore & Michigan Southern 
Railway Company’s consolidated mortgage and 
sinking fund 7 per cent. bonds, and Lake Shore & 
Michigan Southern Railway Company’s second 
mortgage 7 per cent. bonds that, at ihe request of 
the Lake Shore & Michigan Southern Railway 
Company, they have extended the time during 
which such bonds may be exchanged into the new 
3% per cent. 1oo-year gold bonds, up to and in- 
cluding June 23, on which date such privilege will 
expire. Bonds will be received on a 3% per cent, 
basis as of June 1,°1897, in payment for the new 
3% per cent. bonds at the price of 102%. 





COMMERCIAL. 


Comparative Prices of Staples. 


June 4,1897. May 28,1897. June 5, 1896. 


Flour, strght spg. $3.75@$3.90 $4.co@$4.15 $3.10@ $3.50 
Flour, strghtwint. $4.10@$4.25 $4.15@$4.20 $3.20@$3.50 
Wheat, No. 2 red. 8rigc. $5c. 724%@73%C. 
Corn, No. 2 mixd.. 29¢. 29¢. 3344c- 
Oats, No. 2....... 22c, 21gc. 23c. 
Rye, No, 2 west’n. 4olge. 4TC. 414 @43c. 
Barley, No.2,Milw. es Le, Aa 
Cotton, mid. upld. 7H%4c 7c. THC 
Print cloths, 64x64- 2 7-16c. 2 7-16c. 2c. 
Wool, Ohio&Fa. X. t8@r9c. 19¢, 16c. 
Wool, No.1 cmbg. 22(@23¢. 23c. 19@20c. 
Pork, mess, new.. $8.50@$9.00 $8.50@ $9.00 $8.00@ $9.00 
Lard,prime,cont’t. 3-75 3.85c. 4-45C. 
Butter,ex.creamery 15¢. 15c. 1544c. 
Cheese,ch.east.fty. 8c, 844d 64%c. 
Sugar, centrif, 96°. 3 5-16c. 3\c. 3c. 
Sugar, granultd... 4c. 44gc. 5c. 
Coffee, Rio, No. 7. 8@8 yc. 8c, 13%. 
Petroleum,N.T.Co, goc. goc. $1.08 
Petroleum, rfd gal. 6.15¢c. 6.20¢. 6.55¢. 
*Iron, Bess. pg... $9.50 $9.35 $12.40 
*Steel billets, ton. $14.25 $14.00 $18.85@ $19.50 
*Steel rails,...... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 14d. ate a\yd. 

Cotton, Liverp’l, 7-128d,@1-16d, 7-128d. 3-32d. 


* Pittsburgh, 








TRADE FEATURES. 


HOPEFUL OUTLOOK AS TO SALES FOR 
AUTUMN DELIVERY, AND AN 
IMPROVEMENT IN IRON 
AND STEEL. 


(Special to BRADSTREET’S,) 


Larger Eastern Cities. 


Boston, Fune 4.—General business manifests a 
lack of activity, with conditions only fairly steady. 
The money market is quiet, and funds show further 
accumulation. The feeling is more hopeful, how- 
ever, and a few banks refuse long-time loans, but 
prefer to loan on call, even at lower rates. Com- 
mercial paper is quiet and in small supply. Factory 
paper is quoted at 3 per cent. and prime mercan- 
tile names at 3% @4¥% percent. Call money takes 
a wider range at 1% @3 per cent., but little above 
2% percent. The boot and shoe trade is quiet, 
with light women’s goods quite well ordered for 
fall. Men’s-wear goods have met with a fair fall 
demand, but considerable business is yet required 
to carry the factories through the season. Leather 
is quiet, and values maintain a fair amount of 
steadiness. Hides are firm, with offerings well 
absorbed, although eastern tanners are buying 
cautiously. Lumber is quiet, with coal quiet but 
firm, 

Providence, Fune 4.—Business remains dull and 
without improvement. 

Philadelphia, Fune 4,—Wool continues quiet but 
firm, and some manufacturers are fairly busy. The 
price of goods is not an inducement to pay the ad- 
vanced rates on wool. Dry goods jobbers report a 
dragging trade and collections slow. Shoe manu- 
facturers are busy and jobbers are doing a fair 
trade. An increased demand is noted in paints, 
glass and drugs. Anthracite coal in fair condition, 
owing to being regulated to meet the demand. Iron 
in some departments shows more activity, but 
prices are very low and trade is unsatisfactory. 

Pittsburgh, Fune 4.—There is no perceptible 
change in general business. There is a slight in- 
crease in sales of straw goods and summer wearing 
apparel, but orders in general are restricted to 
present needs. Collections show no improvement. 
There has been a little more activity in iron, but 
sales are in small lots. The price on iron has been 
advanced slightly and is firm at present quota- 
tions. 

Baltimore, June 4.—General business continues 
quiet and without change, so far as immediate de- 
livery is concerned. Clothing and boot and shoe 
salesmen on the road are sending in orders freely 
for fall delivery. Collections fair. 


West and Northwest. 


Cleveland, June 4.—The week has developed no 
material change in the general commercial situa- 
tion, in which quiet continues the governing 
feature, yet in the outlook for fall trade there 
appears a little more encouragement, and while 
lake freights have not improved there are many 
more vessels in commission than a fortnight ago. 

Cincinnati, Fune 4.—Trade shows a little im- 
provement, principally in pig iron and tobacco. 

Chicago, Fune 4.—It has been a quiet week with 
the dry goods, clothing and shoe houses in the way 
of selling goods for immediate delivery. There is 
considerable activity, however, in placing orders 
for fall and winter goods. Salesmen are meeting 
with encouraging success on the road in this line, 
and stocks are down to a low point on everything. 
The impending tariff legislation and the prospective 
advance in the duty on all descriptions of wool 
goods, particularly flannels, cloths and linens, give 
them the preference. Merchants are selling goods 
at present prices, having bought ahead freely in 
anticipation of an advance, and are giving their 
customers the benefit. Enlarged sales of general 
hardware are reported, and there is also a better 
demand for bar iron and heavy iron goods, and 
wagon and carriage makers’ materials. Everyone 
has small supplies, and there is more disposition to 
replenish. The feeling on bar iron is firm in an- 
ticipation of a shut down by the mills July r. Steel 
is selling fairly well. There is also a liberal move- 
ment of pig iron. Manufacturers of leather goods 
are not heavily supplied with leather, but are not 
inclined to load up freely, although they would do 
so were tanners to grant concessions. The firmness 
in the hide market, however, prevents them from 
accepting concessions. Stocks of hides are not 
large and are firmly held. Lumber dealers are 
moving cautiously and not loading up too heavily, 
The produce trade is fair with prices generally 
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The grocery business is fairly brisk, with 
Wool receipts 816,- 


lower. 
a tendency to higher prices. 
337 pounds. 

Louisville, June 4.—A fair amount of business in 
general merchandise is reported. Weather has 
been favorable to farming interests in this section. 
Collections are fair. 

St. Louis, June 4.—The volume of general trade 
is fair, in a majority of lines exceeding that of last 
year, but values, with only few exceptions, are un- 
changed and too low to admit of more than small 
profit. Traveling salesmen report good crop pros- 
pects, especially in Texas, where increased orders 
for leading staples of better quality are booked for 
fall delivery. Dry goods houses report a reasonably 
good trade in dress goods, hosiery, underwear, 
flannels, etc. Tobacco manufacturers are fairly 
busy, and report a scarcity of the filler grades of 
leaf tobacco, with a hardening of value of the 
poorer quality. Tanners are complaining that 
leather is not held in proportion to higher prices 
asked for hides, and several tanneries have tem- 
porarily discontinued operations, The strawberry 
crop for southwestern Missouri is very large, the 
grower obtaining about $287.50 per acre. The 
crop thus far marketed will bring into the few 
berry-producing counties about $300,000. 

Kansas City, Fune 4.—Jobbers and retailers re- 
port trade quiet. Collections are fair. 

Milwaukee, Fune 4.—Trade is reasonably active 
and the volume of business correspondingly fair 
and looks promising. Collections are fair. 

St. Paul, June 4.—Trade seems to be falling off, 
but considering the season it is not unsatisfactory. 
Collections are fair. 

Minneapolis, June 4.—Trade conditions are about 
the same, and jobbers on the whole are well sat- 
isfied with the volume of business. 

Duluth, Fune 4.—Trade is rather quiet in most 
lines. Collections are fairly satisfactory. Crop 
prospects are encouraging, and merchants look for- 
ward to a good fall trade. There is a fair move- 
ment of lumber, though prices are not very satis- 
factory. The output of flour has increased. 

Omaha, Fune 4.—On account of the unseason- 
able weather trade has fallen off considerably. 
Collections are fair. 

Sioux Falls, June 4.—Good rains have improved 
prospects, and trade feels the effect. Retailers are 
buying more freely and report a good trade. Col- 
lections are fair. 


Southern Cities. 

Charleston, Fune 4.—Wholesale jobbers in dry 
goods report a few orders coming in. The demand 
for boots and shoes is somewhat better. Whole- 
salers in groceries report trade very quiet. Re- 
tailers report no change. 

Savannah, Fune 4.—Trade is fair and collections 
slow. Trade is reported better than at the corre- 
sponding period of 1896. Naval stores receipts 
are unchanged. The demand for both spirits and 
rosin is active. Spirits are firmly held and ad- 
vancing and rosin is bringing better prices. 

Atlanta, Fune 4.—Trade in all lines, wholesale 
and retail, is about same. Collections are fair. 

Augusta, Fune 4.—Trade in general is quiet, 
with collections slow. 

Facksonville, Fune 4.—Trade is quiet and un- 
changed. 

Birmingham, June 4.—General business is more 
or less dull, The iron market is unchanged. Col- 
lections are slow. 

Montgomery, Fune 4.—Jobbers in heavy groceries 
and grain report a steady demanc; other lines are 
quiet. Retail] dealers report satisfactory trade. Col- 
lections are slow and crop reports unfavorable, 

Chattanooga, Fune 4.—Trade in all lines is about 
the same. 

Little Rock, Sune 4.—General trade and collec- 
tions are only fair. There is a good demand for 
lumber, but prices are low. ‘There were seasonable 
rains all over the state yesterday, which greatly 
benefited growing crops. It is now considered 
there is no reasonable show for the passage of the 
Railroad Commission bill in the state legislature. 

New Orleans, Fune 4.—Jobbers report a fair vol- 
ume of trade in country supplies. The crop out- 
look is encouraging, and the hope is for a good fall 
trade. Cotton is without new features. Sugar and 
rice are depressed by importations. 

Memphis, Fune 4.—Trade is fairly active in all 
staple lines. The demand for groceries and 
hardware is very good. Collections are fair. 

Galveston, Fune 4.—No special trade features are 
noted, and business continues quiet in all lines. 


Pacific Coast. 


San Francisco, Fune 4.—Commercial markets 
generally are quiet. The outlook for larger ex- 
ports of wheat is encouraging. Crop indications 
are more favorable. Collections remain slow. 

Portland, June 4.—Business continues to show 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 


WITH DESTINATIONS, 


FROM MAY 28, 1897, TO JUNE 3, 1897, INCLUSIVE. 


{Special to BRADSTREET’S.] 














Wheat from ee rams ies iby Hull. | Leith, 
Halifax, N.S... aes se o<es same eee For 
St. John, N.B.-. ae aft ee 
Montreal, Que 62,410 .---| 16,000 
Portland, Me... Coe mae saa 
Boston -...-.-- 1359557] 49,978 owes 
New York......!108,727|138,018! 8,073 
Philadelphia ...] 24,000] 80,000 eee 
Baltimore .-.-... -+--] 40,000 ae 
Newport News - ae 
Norfolk >... 52s = 
Galveston ...... ee << 
New Orleans ... aoe =e - 

Totals, bush... |330,694|307,996! 24,073 
Ind. corn from 
Halifax, N.S... <se seca see east Ao eons 
St. John, N.B... iat eos weles =e, atte 
Montreal, Que 98,693] 50,c27} 8,483 coe. Se 


Portland, Me... 
Boston 





90,080 
96,50 
pias 


435323 
42,857 
69,857 


Philadelphia ... 
Baltimore ...--. 
Newport News . 
Norfolk 
Galveston...... “83 

New Orleans ...| 17:363 








Totals, bush. .}326,716| 50,027|164,520|152,000 akin 


----{121,849 


----1156,135 








Dub- Bei- | U. K.| Other | Ant- |\French| Port-| Other 
lin. Jast. \orders.| U. K. | werp. | ports.| ugal. Cont’. 
aoe Saree ~--! 64,450 a ieiats! 78 
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---+| £01,447 


15,520 











120,485 
110,735 
995726 
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170,018 ---1346,466 15? 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS iN CALIFORNIA, OREGON AND WASHINGTON, 
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Exports wheat all points outside of Europe, 95,471 bushels; corn, 1,100 bushels; flour, 52,316 barrels; barley, 8,232 bushels. 








some improvement in all lines, particularly in 
the local fruit market. Crop prospects promise a 
good fall business. Wool is being largely stored 
awaiting settled prices. Collections are better and 
in some parts of the state easy. Logging and 
lumber interests are looking up, and salmon fish- 
eries are better. 

Tacoma, Fune 4.—May imports are valued at 
$184,700 and exports at $3,237,004. Steamers are 
due from the Orient this month with a new crop of 
teas. Local trade continues inactive. 

Seatile, Fune 4.—General trade continues very 
good and is improving. Light rain this week has 
benefited crops. Another Oriental cargo of tea, 
rice, etc., has arrived, and a cargo valued at $40,000 
has left for Central America. 


Canada. 

Toronto, Fune 4.—June wholesale dry goods have 
opened out well. Sales of all seasonable goods by 
retailers are retarded by the continued cold weather. 
Abundant pasture is causing immense dairy pro- 
duction in Ontario. Crop prospects are generally 
favorable. 

Montreal, Fune 4.—Trade conditions are practi- 
cally unchanged and the volume of business is 
light in both jobbing and retail lines, due, in a 
great measure, to the continued unseasonable 
weather. Collections are also reported unsatis- 
factory. 

Halifax, June 4.—Trade and collections are fair. 
Better weather has had a favorable effect on the 
retail trade. 


Total Wheat, Corn and Flour Exported 
for the Week. 

BRADSTREET’S,] 

— Wheat, bush——Ind.corn bush- 


[Special to 
—Filour, bbls 














Week This Last This Last This Last 
June 3. week. week. week. weer, week, weer 
New York.. 83,498 68,216 729,239 584,540 436,95r 968,218 
Philadel... ---- 10,429 56,151 169,027 396,616 r1or,608 
Baltimore -. 31,917 6,484 32,285 40,000 917,178 528,755 
Boston. -... 25,343 26,374 315,443 185,535 298,778 6,828 
Newp’tNews 21,462 5,739 epee ---- 64,285 198,991 
Norfolk -... os 607 21,000 Beas 
Halifax .... aaae Seer) Rite rinse Back 
St.John, N.B shes Seaeie! Eats Pe ta! ais 
Montreal. .. 10,975 5,222 570,952 231,065 205,322 274,170 
Portl’d, Me. awe Ae ae aed = ae 
N. Orleans... 2,017 541 48,630 wea, B6;003) 407,363 
Galveston .. cee BERS 8,000 
San Fran... 16,651 24,678 aie 
Portl'd, Ore. Suns 8,742 
Tacoma.... ---- 159355 
Seathe. ala re 5 ea 








ag ee 
Totals.. 191,863 172,387 1,756,700 1,305,035 2,396,733 2,195,933 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREBRT'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 



































Week. 1897. 1896. 1895. 1894. 1893 
Jan. 7----- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3»168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25...- 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4...-. 2,075.435 25,407,679 3,272,002 2,851,400 2,894,077 
Mar, 1£.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25. 1,749,419 14744,837 2,562,905 2,966,250 2,875,122 
April x . 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ~.. 1)344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6.. 15799322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13- 2,183,875 1,903,225 2,397;513 2,420,900 3,885,120 
May 20. 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27- 2,081,326 2,064,953 2,426,677 2,401,830 3,253,490 
Tune 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
[MRE ROL noon temanee 2,922,695 1,781,737 2,254,170 3,834,840 
rune 17. = 3,020,317 2,857,307 1,927,000 3,553,000 
June 24. a 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 2.. Fy 2,601,096 2,007,031 1,850,200 3,677,900 
yilyQ!- see 3 2,167,076 2,317,237 24377,350 4,134,630 
July 16.... = 2,963,949 1,652,892 1,873,300 5,077,835 
July 23.... Fs 30731780 1,265,096 3,388,000 4,363,572 
July 30 .... > 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. = 29747,850 1,550,562 3,417,200 5,016,209 
August 13... A, 2,635,216 1,824,628 2,970,924 6,129,700 
August 20.. = 2,991,693 2,389,140 3,182,100 4,960,400 
August 27.. 5 3,281,554 1,871,928 3,420,000 5,092,500 
Sept. 3.- iS 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10. = 3:799)T41 1,810,039 2,789,000 5,357,425 
Sept.17- <5. a 3,566,326 2,538,085 3,537,283 4,727,925 

- 31930,456 3,151,907 2,562,500 3:490,00G 
i 4,215,794 2,613,866 3,243,100 3,189,091 
K 4,050,772 2,244,308 3,317,048 2,862,641 
- 4,156,817 2,409,446 3,192,093 2,709,700 
- 41067,27% 2,658,554 313539774 353274525 
= 3,628,000 2,743,014 2,934,372 2,860,920 
< 3+472,976 2,566,567 2,689,323 2,813,250 
= 4,664,515 3,325,025 2,909,724 2,645,250 
° 3/937233 2,916,838 3,312,675 2,764,080 
f 32753,098 2,460,306 2,667,825 2,440,750 
I 3,653,160 3,156,828 3,011,563 2,558,00¢ 
. 4,222,714 2,458,323 2,536,292 3,257,050 
5 31524,826 2,056,943 3)554:330 2,005,77¢ 
5 2,111,702 3,457,993 4854,053 2,036,500 
. 247075793 3,142,578 3 196,400 7,008,020 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BKADSTREET’S. | 














Week ending Barley-———, ———Fiaxseed: 

May 27,1897. This week. Last week. This week. Last week. 
MOndOty sien ke mace 2255 31,698 Pa ene 
Other U.Kingdom.. 100,213 185,856 41,413 91,924 
Continent ..... 2... 281,383 261,541 759330 7350251 

Oats: _— Rye——— 

This week. Last week. This week. Last week. 

London. . seceeeeeee 207,864 564,726 WAY a 
Other U. Kingdom.. 236,540 218,395 19,246 ~51,836 
Continent -... ..... 357,776 106,369 152,254 304,012 





Bushels of Indian Corn Exported. 
{Special to BRADSTREET’S.] 


























Week. 1897. 1896, 1895. 1894. 1803. 
Jan. 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
35757:281 3,336,017 661,257 2,052,200 655,400 

3»520,322 3,192,365 695,500 1,865,000 7351050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3+143,344 562,382 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

45744,858 3,158,318 847,851 1,237,200 1,076,350 

51255»785  25775:049 498,568 1,947,300 679,797 

5,310,514 1,708,678 882,956 1,278,000 966,069 

March 18_... 5,939:318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
4,970,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,546 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

45769.315 981,206 482,990 1,642,000 764,692 

3,657,465 2,142,595 1,016,155 889,000 1,040,520 

May 6...---. 3.127,781 1,391,756 933,897 730,000 1,046,985 
May 13..---- 3,096,834 1,668,581 1,210,728 1,111,000 1,247,875 
May 20...-.. 3,190,043 1,656,419 1,032,273 507,000 765,170 
May 27.----. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3...... 2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10..... 1,636,829 655,754 864,400 729,250 
June 17. = 1,510,761 858,951 478,000 849,000 
Tune 24..... 1,736,697 884,261 526,000 1,003,500 
fuine. Soca. 1,598,631 388,863 539,100 870,000 
july 9... ial 848,368 1,055,456 440,000 1,183,000 
Filly 26>C—cn= 1,110,371 885,512 172,000 1,192,700 
july 4g8.saa= 1,288,438 770,094 256,000 1,587,580 
yuly'go.- ~~ 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,604 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Sept. 3. = 255275516 1,405,370 127,000 672,875 
Sept. 10..... 2,656,448 849,502 69,570 859,000 
Sept. 27... * 2,394,787 1,605,998 145,301 1,195,555 
Sept..24..<-6 2,510,479 1,360,325 194,000 813,500 
Oct. r.. 4 3,165,605 1,383,754 98,000 6 42,000 
Ochs... 5 = 2,772,090 1,367,010 184,724 1,089,060 
Oct asvoses a 1,711,610 1,680,672 133,553 14,123,900 
Oct.'22.. = 2,979.984 1,343,510 92,087 929,800 
Oct, 29.. . 2,049,425 1,970,561 146,522 846,400 
Nov. 2 25247,643 1,225,477 73.426 864,400 
Now Faun... 3,782,036 1,921,418 197,813 673,700 
NOVaG.. ce 2,975,722 3743,167 189,326 1,205,000 
Noy. ae 2,920,802 1,820,893 165,320 897,000 
Dec a 1,768,102 1,867,094 27%,434 1,169,000 
Dec: i050 3,541,288 2,391,184 292,277 1,227,800 
Degn7-s-=s1 2,814,150 2,057,790 658,066 559,240 
Dec. 23° is. 2 2.468,160 1,839,286 649,877 8£5,000 
Becngo.es 24742,994 872,441 £.657,300 631,942 

Dry Goods. 


The market continues quiet, with conditions not 
materially changed. The unsettled position of the 
tariff problem is unfavorable for business and 
materially affects the dry goods trade. Buyers are 
operating very conservatively as a rule, and this 
keeps up a quiet hand-to-mouth movement. Cotton 
fabrics are slow of sale, and the tone is weak in 
any lines. In a moderate way prices are main- 
tained, but low figures have to be accepted to 
interest buyers on round lots. The feeling is, 
that further curtailment in production will have to 
be made in order to keep prices on a steady basis. 
Printed fabrics and ginghams are selling quietly. 
Dress woolens are dull, but manufacturers are 
keeping their mills fairly emploved on former 
orders. Men's-wear woolens continue dull at any 
advance, and the bulk of the business booked as 
yet is at old prices. Agents hold for an advance 
and get but little business. 





Wool. 

The market for domestic wool is very dull, and 
values favor the buyer who is inclined to operate 
with any freedom. 
however, except where some large operators may 
be disposed to put in low bids on round lots to re- 
place wools that have been used. A fair amount 
of western wool is coming to the seaboard, but it 
is held too high to be sold on the present market 
and is mostly being stored. Deliveries of foreign 
wools on former contracts to arrive are being 
made, some large lots of South American cross- 
breeds having been landed of late. Foreign wools 
are generally firmer, recent cables from Europe 
noting a stronger market there, owing to poor clip 
reports from Australia and recent large purchases 
for United States in South America, which makes 
it look as though European wants would be less 
easily met. Carpet wools are dull but steady in 
price. 





_THE WHEAT SITUATION. 


Beerbohm's List says: ‘‘It is quite conceivable 
that a fine forcing period during the next six weeks 


may keep the trade dull, but there is nothing in the 


position which can justify any serious giving way 
in prices. Both England and France, in fact, may 
be said to be sailing very close to the wind in the 
matter of supplhes. The quantity afloat for the 
United Kingdom is only 1,500,000 ‘quarters—about 
half the usual quantity on the seas at this poriod of 
the year—and the supplementary supplies cannot 
by any stretch of imagination be expected to equal 
current requirements, so that reserve stocks will of 
necessity have to be drawn upon. This exhaustion 
of stocks, using the term in a relative sense, is 
indeed the feature of the season, for it is practically 
certain that the new season will start with the 
smallest world’s visible supply for many years. 
The big ‘carried forward’ surpluses which character- 
ized the four seasons ending with 1895, have, in 
point of fact, evidently disappeared, having ‘been 
absorbed in making up the deficiency in the world's 
crop of last year. The following comparison of the 
world’s crops during the past seven years, with the 
‘ 


The demand is almost nil, — 
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world’s visible supply on August 1 in each year will 


serve to remind us of this point: 
Worla’s visible, 






World's crop. August i. 

Quarters. Quarters. 

ye ear ee 1 eee 280,000,000 11,250,900 

2 Se oe Se A eee 268,000,000 11,560,000 
Bemaws wes wdesssanccncsrecssoe 301,000,000 13,608,000 

=. 309,000,000 19,670,000 

= 320,000,000 18,704,000 

312,000,000 16,115,000 

F -- 297,000,000 12,985,000 

1897 ae * 9,000,000 


* Estimated. 

‘With regard to, the growing crop it is a fact 
that in no country is the outlook really favorable 
for a good crop, except perhaps in the Danubian 
principalities. The contrast with last year is in 
this respect quite striking. At this time last year, 
indeed, the probability of a French crop of 
50,000,000 quarters and an export surplus of sev- 
eral million quarters in that country was freely 
spoken of. This season the most sanguine esti- 
mates do not exceed 38,000,000 quarters, and 
France, as we know, requires at least 42,500,000 
quarters, so that if is morally certain that France 
will, early or late in the season, become again 
an important competitor in the world’s markets. 
Whether or no that country will have to buy 
foreign wheat on any important scale before the 
next harvest entirely depends upon the weather 
during the next month or six weeks. She evidently 
has enough on hand to carry her through if the 
harvest be an ordinarily early one, but a fortnight’s 
delay would probably lead to the immediate pur- 
chase of 1,000,000 quarters of immediately avail- 
able wheat, a quantity which can ill be spared, in 
face of the attenuated bulk of foreign wheat afloat 
for orders. To put the question of supply and de- 
mand broadly, it may be said that at a mini- 
mum computation, making allowance for a reduced 
rate of consumption, the importing countries 
in Europe require this season 44,000,000 quarters, 
while the shipments to Europe have, since August 
I (forty-one weeks), amounted to 33,150,000 quar- 
ters. The balance of 10,850,0co quarters has 
to be supplied almost entirely by Russia and 
America, for Roumania and Bulgaria have already 
shipped 7,500,000 quarters (a quantity never 
before equaled), and have practically exhausted 
their surplus. The foregoing seems to us to be a 
reasonable view of the position, and it is therefore 
difficult to resist the conclusion that only in the 
event of continuously fine weather—an all-powerful 
factor in ihe wheat trade—can prices be expected 
to give way. The situation, indeed, has seldom 
been more critical than it is this season. Mean- 
while the action of the professional bears, who 
have been offering September-October shipments 
at 1s. to 1s. 6d. below spot values, tends to perplex 
and restrain buyers.” 


BRITISH IRON AND STEEL INDUSTRY. 

At the recent annual meeting of the Iron and 
Steel Institute of Great Britain, Mr. Edward 
Pritchard Marten, the new president, delivered 
his inaugural address, in which he showed the 
great progress that had been made under difficul- 
ties in every department of iron and steel manu- 
facture during the past too years, especially alluding 
to the inventions of Bessemer and Siemens. As an 
example of the rapidity with which steel can now 
be produced, he stated that, at the Dowlais-Cardiff 
works, iron ore can be discharged from the docks, 
passed through the blast furnaces, the pig-iron 
made and treated by the Siemens process, and 
rolled into steel plates within forty-eight hours. 
The make of pig-iron in 1896 was 8,563,209 tons, 
the largest quantity ever produced in this country 
in a year. The production of steel in the same 
year was 4,133,397 tons. The output of steel rails 
was 847,534 tons, being an increase of 213,396. 
The make of manufactured iron was 1,198,584 tons, 
being an increase of 50,572. The advanced com- 
petition of America with Europe was referred to 
at considerable length. The tinplate industry, 
owing to American competition, had practically 
lost its best market. He hoped, however, that 
the ever-increasing demand by other countries 
would restore it to something approaching its 
former prosperity. New uses for steel were being 
sought, but in this country little progress was being 
made as compared with the progress of the United 
States. There it was utilized in the construction of 
large buildings. In Chicago the steel skeleton of a 
building 13 stories high was erected in 25 days. 
The president referred to the very low railway rates 
charged in the United States as.compared with 
those prevailing in Germany and Belgium, and 
more particularly in our own country. He dwelt, 
amid applause, upon the vital importance to the 
iron and steel industry of a reduction in the cost of 
transport. If we could obtain rates of freight simi- 
lar to those current in America, or even in Belgium 
and Germany, there was no country in the world 
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where materials for iron and steel making could be 
assembled more cheaply than Great Britain. 

The meeting was concluded on Wednesday, 
when papers were read on machines for charging 
open-hearth furnaces, a combined open-hearth pro- 
cess of steel-making, and the production of malle- 
able cast iron. A number of other papers were 
taken asread. The British Iron Trade Association 
held its annual meeting at Westminster on Tues- 
day, Mr. A. Baldwin, M. P., presiding. ‘The presi- 
dent said that the most interesting feature in their 
trade was the competition of the United States in 
manufactured products. Between 1880 and 1888 
the United States took from us close upon 8,000,000 
tons of iron and steel. These conditions had com- 
pletely changed, and the question was not what 
quantity would the states take from us, but what 
quantity was likely to come here from the states. 
As to the future, he admitted that he was somewhat 
of a pessimist. Sir Courtenay Boyle said he him- 
self was somewhat of an optimist, and he was en- 
couraged in that view by the figures put into his 
hands that morning of the importation of iron and 
steel from the United States. In the Board of Trade 
there was some anxiety caused by the knowledge of 
the figures as to the supply of ore from the Bilbao 
district. He was glad to see that the president 
considered that that supply was likely to continue 
as it had done in the past. 








BUSINESS FAILURES. 


THE WREK’S FAILURKS, UNITED STATES AND CANADA, 








Week 

ending Previous Weeks corresponding ti 

June 3, week, ———-this week- —— 

States and lerritories. 1897. 1897. 1846. 1895. 1894. 1803. 
Middle states...... -.. 48 65 64 46 44 61 
New England-.. Sse). SI 30 29 23 31 
Southern -.... ; 26 23 33 28 24 33 
Western .....-. sts 47 66 61 74 64 106 
Northwestern - data 14 20 19 28 18 33 
Paciiciess. os wea pat 28 23 24 28 28 
Cerritories ....-..- ieee 2 2 6 7 6 I 
OLAS Scam caxe eras 192 257 236 ©6236 207 . 293 
Canada ...... 37 20 29 27 37 36 

Newfoundland -... . x =e 4 = Ee 


St. Pierre et Miquelon... -. he =< os = “5 
THIS WEEK'S FAILURES CLASSIFIED As TO CAFITAL t 


EMPLOYED. 
Sin Sista ct ea Lore 

Sipetig wo | Og Tw. FOUN : 

ee ee aS 38 3 

Bias pies Oye GLO co O48 Ong S 

os 80 alte ans} 66 oy a8 ~ 

= 274 On Fn Cm WR FR s 

States. ike PAA Se ee a a cae 
Middle........ 43 4 .- = i 8S : 43. 
NewEngland.. 32 I I Fs ae os 34 
Southern..... 24 6 ite = Ba a * 30 
Western ..... hee} 7 2 — AS Ja <7 48 
Northwestern... 12 I I =e, a5 é 14 
Pacific 2:.:4-.. 15 6 ae Aes 21 
Territories .... 1 t ae A 25 ee Ps 2 
Totals..... 163 24 4 ee I 2 en 207, 
Gavada: 22. 2sce 37 a= = a ar ee Le 37 
Newfoundland. .- ee ow te os oe: =e he 
St Piet Migs, =. os ~ as . ao 5G aa 


In the United States about 84 per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent, had from 
$5,000 to $20,000 capital, 





|OUR AWB S yA ENS Jahg SB ees 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Enrope—including bankers, lawyers, railvoad and insur- 
ance officials, merchants, mauufacturers, and public men. 

Ithas alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVK DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......--- 25 cents aline, agate measure. 





SPECIAL NOTICES. 





A rule of the well dressed man—never buy a 
fancy laundered or neglige shirt without asking 
if the material was made at Mount Vernon Mills. 
That means more than you think for in shirt 
buying. 


A book on the subject free. 


MOUNT VERNON MILLS, Philadelphia. 


WM. GRIFFITH, 
Mining Engineer, Geologist 


Late ASS’T GEOLOGIST, SURVEY PENN, COAL REGIONS. 
Late MEMBER PENN. COAL WASTE COMMISSION. 
ECONOMIC GEOLOGY AND MINING OF COAL. 
Careful examinations and reports on Coal Properties. Prospecting 
and development of Coal and Timber Lands. Coal measure- 
ments, estimates, investigations, etc. Interviews by appointment 

in New York and Philadelphia. 
Office, COAL EXCHANGE, SCRANTON, PA, 


PERUVIAN 
GOLD PROSPECTING. 


Five young western men, experienced in mining, desire finan- 
cial aid to prospect the Montana of Peru and upper Amazon 
regions for gold property (alluvial and quartz). Anyone con- 
sidering this venture must be prepared to keep party in the field 
until property of assured value is acquired and placed on a 
tangible basis, which may entail a period of two years. Satis- 
factory references will be given. Address 

JOSEPH RALPH, Burke, Idaho, 


FINANCIAL. 


Lake Shore & 
Michigan Southern 


RAILWAY COMPANY 
‘4 38%% 
100-YEAR GOLD BONDS 


HOLDERS OF OUR RECEIPTS FOR THE ABOVE- 
MENTIONED BONDS ARE HEREBY NOTIFIED THAT 
THESE BONDS ARE NOW READY FOR DELIVERY, 
AND THAT WE WILL DELIVER THE SAME AT OUR 
OFFICE ON PRESENTATION AND SURRENDER OF 
SUCH RECEIPTS, AS STATED THEREIN. 


Sr wbiriw oc, CO) 


80 BROAD STREET. 


HOLDERS OF 


Buffalo & Erie Railroad Company 


7% Mortgage Bonds, 


Lake Shore Railway Company 
7% Mortgage Bonds, 


Lake Shore & Michigan Southern 
RAILWAY COMPANY 


Consolidated Mortgage and Sinking 
Fund 7% Bonds, 


Lake Shore & Michigan Southern 
RAILWAY COMPANY 
Second Mortgage 7% Bonds 


are hereby notified that, at the request of the Lake Shore & 
Michigan Southern Railway Company, we have extended the 
time during which they may exchange their bends into the New 
3% % 100-Year Gold Bonds up to and including JUNE 23, 
1897, ON WHICH DATE SUCH PRIVILEGE WILL 
EXPIRE. 

The above mentioned existing Bonds will, until that date, be 
received by us on a 344 % basis as of June 1, 1897, in payment 
for the New 344 % too-Year Gold Bonds, at the price of 102%. 

Particulars of the exchange may be obtained at our office on 
application. 


oid eon hy ye Nam Paci KOKO By 


80 BROAD STREET. 


Baltimore & Ohio Railroad Co. 
5% GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been deposited with us 
under the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July rsth, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due, 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest. 


SB Ey tite 6c. O;; 


30 Broad Street, 
NEW YORK, June 2d, 1897. 





INVESTMENTS. 


> INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
B the Metropolitan District of the City of New 

ork. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ Ss) Mees 112,227 26 


New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 


NEW YORK CITY. 





PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 


Established 1878. 
| | harried MILLER, CROWTHER 
& MONTGOMERY, 


Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 





31 MILK STREET, BOSTON, 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto.” 


\ TORONTO, ONT. 


YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


McCASLIN 


] ] J HITE, JOHNSON, 
& CANNON, 

ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO, 


SER A. & WILLIAM T. DAY 


Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 


ae & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 





RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 








THE REMINGTON 


Standard Typewriter 


TAKES NO LIBERTIES WITH ITS 


No. 


REPUTATION. 


No. 


Eg deh Neiek ae oY be 2)ed Bed eed bates 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


° Economy. 





Send for new Illustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON, 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N, Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of 
5 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOvT, DALLAS B. PRATT, 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &¢. 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 
Redmond, 
Se BOND 
Kerr & Co.,| pearers. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT 


BANKERS 


AND 


ST., PHILADELPHIA. 


FINANCIAL. 





MERICAN REAL ESTATE 


COMPANY. 


ASSETS, $1,420,425.54. 
CAPITAL AND SURPLUS, $657,154.30. 


Pays 6 per cent. and an interest in sur- 
plus profits. Safest and most desirable 
form of Real Estate Investment. 


Offices, 280 Broadway, New York. 
OWNERS OF PARK HILL, 


THE MOST ATTRACTIVE SUBURB OF NEW YORK CITY. 


INSURANCE. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
Is THE LEADING EXCPON ERE 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 
RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





VES RTFORD 


coy EAA Vials ele 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B, ALLEN, 2d Vice-Pres, 
J. B. PIERCE, Secretary and Treasurer. 





R. J. Kimball & Co. 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


DN VES DME NES ECU RET ES: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
D; 5 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 
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MEINE Y (& STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 











DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 





P4 TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00, 








EXPORT AND IMPORT. 





POLL IN To Tt LDS a ee 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in ail parts of the world. 





BROWNE, BEECHE & CoO., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
‘““HEMENWAY.” 47 CEDAR STREET. 











__ ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
) a 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUST AS (ccna tee eter eacte Georgia Railroad Bank. 
OHIO, 
CLEVELAND Jeketosep sanaceane The Wick Banking and 


Trust Co, 








BANK VAULTS. 


LCURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 





BANKS. 
THE 


ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL. =) ee 
SURPLUS) s-— hone ee 


$800,000 
800,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, , 
Secretary. 


TRUSTEES. 


Cuarves F, Ciark. Gro. Austin Morrison. 
CuHarves H. Russetu. Joseru C. Batpwin. 

Gro. H. PRENTISS. Jno. F. ANDERSON, JR. 
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Setu E, THomas. J. FrepERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W. SEAMANS. 
H. J. S. Hay. Cuarces F, CuTver. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





(RO he TRUST CO: 
OF NEW YORK. 


Mutual Life Building, 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
2s ° 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 
COMMERCIAL LETTERS OF CREDIT ISSUED. 





WALTER G, OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 

Charles R. Henderson, 
Adrian IJselin, Jr., 
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Richard A. McCurdy, 
Alexander E, Orr, 
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George F. Baker, 
George S. Bowdoin, 
August Belmont, 
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Capital.-e-eccee- $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
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OF THE CITY OF NEW YORK, 
271 BROADWAY. 
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Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier, 
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NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CarrraL AND SuRPLUS, . . . .. ~« $1,500,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
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H. W. Cannon, President. 
Wm. H. Porter, j..T: Mints yx 
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SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FEOW SES 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. Yor 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
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ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
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ALL KINDS OF PAPER MADE TO ORDER. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 
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Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE 5.71. SMILESGC@s 


10 PARK PLACE, NEW YORK, 
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MANUFACTURING CO, 
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EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ ( 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


. STEEL PLATE EFFECT. 
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and San Francisco 
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SATURDAY, JUNE 12, 1897. 


It is still very early to speak of the out- 
look as regards the municipal campaign in 
the Greater New York, but some indica- 
tions which have appeared are so significant 
that they cannot escape attention. It seems 
to be extremely probable that the candidacy 
of Mr. Seth Low will be the central fact of 
the campaign. This is of high importance, 
for Mr. Low is a public man who appeals to 
a wider constituency than his own party. 
He has the prestige of success in a similar 
position, though on a smaller stage before, 
not to speak of his distinction in other 
directions, and his characterand temper ren- 
der him acceptable to very different elements 
of the population. Some such candidacy 
as his is necessary if the Republicans expect 
to win, for the Democrats are in a majority 
in the new municipality. Of course, their 
position has many elements of weakness, 
owing to the course of recent events. They 
will, however, be forced by the possibility of 
Mr. Low’s candidacy to nominate a more 
than usually capable man, so that if na- 
tional issues be eliminated from the contest 
they may make a stronger showing than 
some of the more confident ones on the 
other side expect. 


Special interest has been aroused this 
week at New York by the arrival and 


reception by all the leading commercial 





organizations of the city of the delegates 
from South and Central America and 
Mexico to the Commercial Congress, held 
last week at Philadelphia, under the auspices 
of the Philadelphia Commercial Museums. 
While the occasion has, of necessity, par- 
taken largely of a sight-seeing character, 
the visit of the delegates to New York has 
certainly had the effect of familiarizing 
the average New York business man with 
the plan and purposes of the Philadelphia 
Museums as probably no amount of news- 
paper description could have done. The 
cordiality of the greetings extended by the 
Chamber of Commerce, Board of Trade 
and the various exchanges seemed fully ap- 
preciated by the delegates, as their replies 
to addresses of welcome showed. 


The climax of the entertainment to the 
visitors probably was reached on Thursday 
night at the banquet given by the mer- 
chants and manufacturers of New York and 
vicinity in honor of the visitors. A number 
of addresses were made having for their 
theme the educating and trade-extending 
influence of the Museums’ work. The 
close relation of higher education to com- 
merce was dwelt upon by Mr. Seth Low, 
who laid special stress upon the advantages 
growing from international trade. The ad- 
dress of the Mexican Minister, Senor Ro- 
mero, conveyed warning which has already 
been uttered by others of our visitors, to the 
effect that an extreme indulgence of the 
protective idea was likely to jeopardize our 
trade interests in Latin America. This latter 
utterance, while vigorously applauded by 
some, excited the hardly concealed disap- 
proval of others of the company, and yet it 
might be as well for the business interests 
of New York to understand that if we are 
to do our fair share of trade with the coun- 
tries to the south of us something more will 
be necessary than the giving of banquets 
and the exchanging of assurances of dis- 
tinguished consideration. 





The unprecedented progress made by the 
cause of international arbitration during the 
past year is made the subject of rejoicing 
in an address containing a declaration of 
principles adopted by the International Ar- 
bitration Conference, which has been in 
session at Lake Mohonk, N. Y. The ad- 
dress deplores the temporary check to the 
cause arising from the failure of the Senate 
to ratify the proposed treaty with England, 
though it recalls with satisfaction the ma- 
jority vote of the Senate in its favor, which, 
though less than the two-thirds required for 
ratification, was still large enough to be en- 
couraging. It is suggested that the over- 
whelming majority of the country should 
only be stimulated by this temporary failure 
to more zealous activity, and should urge 
the Executive to renew the treaty with such 
modifications, if any, as may be approved 
in the light of the recent study of the sub- 
ject by the Senate, and to make similar 
treaties with France, Germany, Austria, 
Belgium and Switzerland. The address 
fittingly conveys the thanks of the confer- 


ence to ex-President Cleveland, ex-Secretary 
Olney and Sir Julian Pauncefote for their 
eminent services to the cause of interna- 
tional arbitration, and to President Mc- 
Kinley and Secretary Sherman for their 
support of the same great cause. 





One of the critical stages in the progress 
of the tariff bill was reached this week 
when the sugar schedule was taken up by 
the Republican caucus. Several different 
propositions were submitted touching the 
rate on refined sugar. The caucus, after 
some discussion, finally agreed upon an 
amendment fixing the rate on refined sugar 
at 195/109 cents per pound, instead of 
185/190 cents, as fixed by the House bill. 
There was no very strenuous effort by 
the members of the Finance Committee 
to retain the amendments originally sug- 
gested by them, and they acquiesced with- 
out protest in the decision of the majority. 
A new paragraph has been added to the 
schedule providing that the duty on mo- 


‘lasses, clayed and other sugars testing not 


above eighty-seven degrees by the polari- 
scope shall be one-tenth of one cent per 
pound less than that imposed by the main 
Section on the corresponding tests of sugar. 





The proposed sugar duty in the tariff 
bill has elicited a protest from Austria, 
which has recently been sent to the Senate 
by Secretary Sherman. In his note the 
Austrian minister protests against the dis- 
criminating duty on sugar, which, he says, 
conflicts, on the one hand, with Austria’s 
right to the most-favored-nation clause, 
and, on the other, threatens to damage 
Austro-Hungarian exports. Former diplo- 
matic correspondence upon the subject is 
referred to, and the hope is expressed 
that the government will call the atten- 
tion of Congress to existing treaty obli- 
gations. This protest was sent to the 
Secretary of State in April, but owing 
to the fact that the bill has been re- 
ported in the Senate since, the Austrian 
Minister has asked that it be sent to that 
body. Advices from Japan indicate that 
the representatives of the tea trade in that 
country fear that the Japanese tea trade 
will be practically paralyzed if a duty of ten 
cents per pound on tea is collected in the 
United States. Advices from Washington 
point to the abandonment of the tea duty 
as well as the additional tax on beer. 


The well-heralded meeting of the confed- 
eration of local credit men’s clubs under the 
title, the National Credit Men’s Association, 
was held at Kansas City this week. The 
usual addresses of welcome and expressions 
of gratification at being present were heard, 
after which the president of the association 
delivered the annual address. The report 
of the secretary showed that local associa- 
tions had been organized in nearly every 
large city in the country since the first 
annual meeting of the association held in 
Toledo last June. Since that time twenty- 
three local associations, with a total mem- 
bership of 1,591, have been organized. 
The choicest utterance of the first day of 


the session was by one of the vice-presi- 
dents of the association. In his speech in 
behalf of the national organization and the 
east he made the following plea for less reti- 
cence on the part of those approached by 
credit men in search of information: ‘‘ Do 
not be too choice of your confidence. Bestow 
it freely whenever and wherever you have 
reasonable grounds for believing it will not 
be abused. Do not keep alabaster boxes of 
confidence to break over the coffins of disas- 
trous failure.” On the second day, Wednes- 
day, Mr. A. L. Reddan, of New Orleans, 
presented a paper on ‘‘ Mercantile Agencies 
and Report of Committee Thereon,” while 
Mr. G. J. Hoovey, of Chicago, discussed 
‘*Business Literature,” and Mr. S. S. Con- 
over, of New York, ‘‘Credit Department 
Methods.” The address of the day was that 
by Mr. James G. Cannon, vice-president of 
the Fourth National Bank of New York, on 
** Individual Credits.” Mr. Cannon was 
subsequently chosen president of the asso- 
ciation. 





An important decision, rendered by the 
New York Court of Appeals this week, lays 
down the doctrine that an attempt to build 
a railroad upon a public highway without 
authority is a nuisance, and that the city 
of New York has no inherent right inde- 
pendent of legislative permission to grant a 
franchise for constructing and maintaining 
a railroad in the public streets, and, there- 
fore, that no sale of a franchise can be valid 
unless it is proceeded with in the manner 
prescribed by the legislature. Under this 
decision the city cannot make a valid sale of 
more than one extension of an existing rail- 
road at the same time, and the Kingsbridge 
extension of the Third Avenue Railroad is 
invalidated. 





Light is only slowly breaking in upon the 
situation in the Levant. The demands of 
Turkey were at first pressed with vigor, but 
the powers have given the Sultan to under- 
stand that his demands must be moderated, 
The peace negotiations have been marked 
by very little progress, at least as far as 
surface indications go, but the fact has 
leaked out that owing mainly to the attitude 
finally taken by England, though rather 
late in the day, the Sultan finds that he 
cannot maintain his demands without 
incurring the risk of a general war, with 
the unknown consequences which ‘that 
may involve. The latest indications are 
that the Porte may yield up Thessaly, 
or at least all of that territorry except the 
section in which the Milouna pass is sit- 
uated. Definite information on that point 
will probably be forthcoming in the course 
of a few days. The present effort of the 
powers seems to be directed to inducing 
Turkey to agree to general peace condi- 
tions, having limits more or less broad 
within which the two states may settle 
details by direct negotiations. There are 
unfavorable features in the present situa- 
tion, one of which is another adjournment 
of the peace negotiations while the work 
of armament goes on in Turkey, 


be: 
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DOWNWARD PRICES MOVEMENT 
DURING MAY. 


As was anticipated, the general tendency 
of the movement of prices of staple products, 
live stock and articles of merchandise during 
May was downward. This is shown in an 
accompanying tabular exhibit of quotations 
for more than one hundred articles and 
products referred to on June 1, contrasted 
with those on May 1, 1897, on April 1 this 
year and at preceding quarterly intervals 
during the past five years. 

BRADSTREET’S prices index numbers, 
given herewith, indicate that the lowest 
range of quotations during the period of 
depression in recent years was on or about 
July 1, 1896, eleven months ago, The 
upward movement which showed itself late 
last summer carried the index number, 
which refers to quotations for 98 staple 
articles, products and live stock, from 
67,182 on July 1, up to 72,178 on October 
1, 1896, from which period there was a 
continuous increase in the index number, 
until 75,044 was reached on January 1, 
1897. Three months later a moderate 
reaction in quotations had begun to show 
itself, the index number on April 1 being 
74,915. On May 1 it had declined to 
74,193, while on June I it was down to 

2,828, pointing to the loss of almost the 
entire gain between October 1, 1896, and 
January 1, 1897. 

A comparison has again been made of 
the cost of one pound each of the ninety- 
eight articles, products and of live stock 
quoted this time for June 1, 1897, classi- 
fied according to approximate price per 
pound. 


BRADSTREET'S EXHIBIT OF NINETY-EIGHT STAPLE 
RAW AND MANUFACTURED ARTICLES, PRODUCTS, 
PRODUCE AND LIVE STOCK, CLASSIFIED ACCORD- 
ING TO THE PRICE OF ONE POUND OF EACH, ON 
JUNE 1, 1897. 

(Decreased in May, in #tadécs; increased in May, in 
SMALL CAPITALS.) 


Price per 
pound, 


$0.0c07—Connellsville COKE, Alabama coke, 
.oor —Iron ore, bituminous coal, brick. 
.002 —Anthracite coal. 


.003 —Salt, southern pig iron, vosiz, PHOSPHATE 
ROCK, lime, cottonseed, CRUDE PETRO- 
LEUM. 

.004 — Tar, BESSEMER PIG IRON, fine lumber. 

.005 —Corn, eastern pig iron, spruce, hemlock. 

.006 —Steel billets. 

.007 —Oats, barley, rye, POTATOES, sulphuric 
acid. 

.0o8 —Steel rails, hay. 

.o1 —Steel beams, refined PETROLEUM, milk. 

.o15 —Wheat, peas, nails, alum, bicarbonate soda, 
PAPER. 

.o2 —Wheat flour, beans, lemons, caustic soda, 
molasses. 

.03 —Sugar, JUTE, flax, tiuplates, lead, cotfon- 
seed oil, turpentine, GLASS. 

.04 —Hogs, bread, barreled Jdcef, pork, lard, 
codfish, rice, raisins, hemp, linseed oil, 
nitric acid. 

.o5 —Beeves, SHEEP, BACON, currants, BORAX, 
pigs. 

.06 —EGGs. 

.07 —Olive oil. 

208 —Horses, cheese, mackerel, coffee, cotton, 
hops, BEEF CARCASSES, MUTTON, 

.10o —Smoked hams. 

.11 —Copper, TOBACCO, 

.12 —Castor oil. 

.14 —Standard sheetings, cotton sheetings, PIG 
TIN. 

.15 —Butter. 

.17 —Print cloths. 

.18 —Carbolic acid, wool. 

-I9 —Buenos Ayres HIDES. 

.20 —Hemlock hides. 

.225 —TEA. 

.26 —Union leather. 

.29 —Oak leather. 

-31 —Ginghams. 

-34 —Alcohol. 

-49 —Australian WOOL, 

-52 —Quicksilver. 


085 —Rudber, 


BRADSTREET’S PRICES INDEX NUMBERS. 


Oct. 1, 1890....114,171 | July 1, 1894.... 77,550 
Jans 2; 189s... 2O0,74x 5] Oct. a, 1604.--. 77,501 
April 1, 1891----103,304 | Jan. 1, 1895.... 80,700 
July 1, 18912.... g7,833 | April 1, 1995...- 72,052 
Oct. 1, 189r.... 95,051 | July 1, 1895---- 77,314 
Jan. 1, 1892.... 94,257 | Oct. 1, 1895.--- 79,306 
April 1, 1892---.. 92,761 | Jan. 1, 1896.... 76,836 
July 1, 1892.... 86,439 | April 1, 1896.... 67,189 
Oct. 1, 1892-.-. 88,574 | July 1, 1896.... 67,182 
Jan. 1, 1893.... 90,797 | Oct. 1, 1896.... 72,178 
April 1, 1893----101,790 | Jan. 1, 1897---- 75,044 
July 1, 1893.-.. 85,289 | April 1, 1897.... 74,915 
Oct. 1, 1893.... 84,327 | May 1, 1897.--- 74,193 
Jan. 1, 1894.... 80,38 ; June 1, 1897.... 72,828 
April 1, 1894---. 78,320 


The foregoing compilation shows staple 
articles, products, live stock and produce, 
prices for which were unchanged June 1 
compared with May 1, printed in Roman 
type, those which decreased in italics, and 
those which increased in small capitals. It 
shows at a glance how few prices advanced 
last month, net gains being indicated by 
potatoes, apples, Bessemer pig iron, Con- 
nellsville coke, petroleum, paper, jute, 
glass, sheep, bacon, pork, eggs, beef, mut- 
ton, tobacco, tin, hides, tea and Australian 
wool, out of 106 items for which quotations 
are furnished. 

There are more than fifty-one instances 
in which price decreases are shown for May, 
twenty-three of them being among food 
products, notably the cereals. Quotations 
reacted in May, also, for leather, domestic 
wool, hemp, prints, sheetings, steel, silver, 
copper, coal and southern coke, linseed and 
cottonseed oil, rosin, turpentine, tar, nails, 
pine and spruce timber, caustic soda, sul- 
phuric acid, quinine, rubber, ground bone 
and cottonseed. Practically unchanged 
quotations last month are recorded for 
bread, hams and salt, among the five food 
products specified ; hemlock hides, cotton, 
silk, flax, ginghams, sheetings, iron ore, 
pig iron, steel rails, tinplates, aluminium, 
lead, quicksilver, bituminous coal, castor 
and olive oils, brick, lime, hemlock, alum, 
bicarbonate soda, carbolic acid, nitric acid, 
alcohol, opium, hops and hay. 

The current week’s prices tendency re- 
verses that with which June was ushered 
in, with higher quotations for all leading 
cereals, pig iron, coffee and sugar. But it 
remains to be seen whether a_ general 
advance in prices is among probabilities as 
we approach midsummer. 


THE STOCK MARKET ADVANCE. 


Stock market movements are, as a rule, 
complex phenomena. It cannot be said 
that this fundamental proposition applies 
to the upward movement of Wall street 
prices in the past fortnight. Indeed, it 
can be claimed, with a good deal of rea- 
sonableness, that the present rise is more 
than ordinarily simple in its origin, In 
fact the ‘‘Street”’ itself seems to have no 
difficulty on this score. It is hardly claimed 
that prices are advancing and speculators 
purchasing stocks on any immediate expan- 
sion in business throughout the country. 
What the market is doing, it is admitted on 
all sides, is a discounting of the prospective 
relief the commercial interests of the coun- 
try will experience should present indica- 
tions as to the early adoption of the tariff 
bill prove to have been well founded. 

That this is the case is apparently sub- 
stantiated by the behavior of the market in 
connection with the recent action of the 
caucus of Republican senators on the sugar 
schedule of the new bill. Wall street had 
apparently, and in all probability with per- 
fect accuracy, made up its mind that the 
sugar schedule was the turning point in the 





whole tariff, and up to last week there was 
in speculative circles a somewhat general 
inclination to stand aloof from that stock. 
The fact that the schedule which the Senate 
Finance Committee had substituted for the 
provisions relating to sugar was regarded 
as decidedly favorable to the refining inter- 
est had little effect, in the face of the belief 
that decided and probably effective opposi- 
tion would be made to it on the very ground 
just referred to, and Wall street interests 
were, on the whole, inclined to act on the 
bear side of Sugar stock. The change which 
occurred when the majority in the Senate 
agreed on a compromise sugar tax, which, 
while preserving the substance of the House 
bill in regard to sugar, seems to be entirely 
acceptable to the refining interest, may be 
measured by the rapid advance of Sugar 
stock from 113 to125%. Washington specu- 
lative interests, it would seem, took the lead 
in this particular movement, and in spite 
of the vigorous speech-making against the 
sugar schedule as finally revised, it is appar- 
ently the general impression at the national 
capital that the caucus measure will be 
passed. 

The decided rise in Sugar Refining stock 
is, however, only one incident in the general 
movement. The importance of the matter 
is in its bearing on the general outlook for 
an acceleration of congressional action. 
The ‘‘Street’”’ had, even before the events 
just referred to, taken a rather favorable 
view of the effect of the crop position and of 
the influence of the maximum-rate decision 
lately rendered by the Supreme Court of 
the United States. That these were sub- 
ordinate to the legislative prospects is shown 
by the fact that prices refused to yield to 
any extent, even in the granger group of 
stocks, on the reports of frost and decidedly 
unfavorable weather in the west, or on the 
apparent ability of a minority of the Senate 
Interstate Commerce Committee to check 
any progress toward the formulation of a 
bill to legalize pooling by the railroads. 
The support which the market has received 
from speculative interests, the covering of 
short contracts and the outside buying 
which has been attracted by the advance in 
values, all seem to be the direct result of 
the changed outlook in regard to the speedy 
enactment of the tariff and the ending of 
uncertainty in that connection, which Wall 
street is apparently eager to discount. The 
part which London is taking in the matter 
is an important one and is referred to else- 
where. 


RAILROAD EARNINGS IMPROVING. 


By far the most encouraging and certainly 
the heaviest gain in gross railway earnings 
since last summer is that reported for the 
month of May. Previous returns this year, 
and, in fact, since last autumn, have either 
shown trifling increases in grand totals of 
earnings of all roads or actual decreases, 
and the showing made by American roads 
proper has been far from satisfactory ; they 
either reporting losses or at best only 
trifling gains. The May exhibit differs 
radically from this, in that it shows a con- 
siderably larger gain than for many months 
past, and a good portion of this gain is on 
what might be termed American roads, and 
is not due, as heretofore, to heavy increases 
on Mexican lines, which increases, however, 
continue a feature of railroad reports. 

The total earnings of 127 companies, with 
97,000 miles of track, aggregate $39,288,- 
703, an increase over May a year ago of 5.0 
per cent. This increase compares with a 
gain of only 1.5 per cent. in April, 1.7 per 








cent. in March, and decreases of respect- 
ively 6.8 per cent. and 1 per cent. in the 
months of January and February. It is 
necessary, in fact, to go back to the month 
of June a year ago to find an increase as 
large as that reported Jast month. Earn- 
ings in May a year ago on all roads in- 
creased 2.4 per cent. over 1895, and they 
in turn showed a gain of 6.5 per cent. over 
1894, so that the gain in May this year will 
be seen to have been a progressive one. 
The increases and decreases reported in 

each month of the past three years are 
shown in the following table: 





1897. 1896. 1895. 1894. 
January....... Dec. 6.8 Inc. 14.3 Dec: os Dec. 12.0 
February..... Dec. .7 Inc. 13.7 Dec. 2.3 Dec. 12.0 
Two months... Dec, 3.6 Inc. 12.4 Dec. 1.3 Dec. 12.3 
March wic2s25. ioc. 15-7 Inc. 4.6 Inc. 6 Dec. 12.4 
Three months . Dec. 1.8 Inc. 9.5 Des. 65 Dec. 12.6 
ADTILo aoe ea LDCs 1 Inc. 3.5 Inc. 4.5 Dec. 14.3 - 
Four months .. Dec. .6 Inc. 8.2 Inc, 9 Dec. 13.4 
May ava. aeons Inc. §.0 Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months. . Inc. .6 Inc. 7.0 Inc. 2.5 Dec. 14.2 
FUNGI. <2 een eeoeea Inc. 7.5 Inc. 8.0 Dec, 22.0 _ 
Six months.... Inc. 7.5 Inc. 2.5 Dec. 15.4 | 
uly cxseec sees Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. Inc. 6.3 Inc. 5.2 Dec. 19.0 
AUgUSE. .- 2-5 Dec. 2.4 inci Zi% Inc. 9 
Eight months. Inc. 5:3 Inc. 4.2 Dec. 14.0 
September -... Dec. .7 Inc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.6 Inc. 4.5 Dec, 13.0 
October! = 22-5 | Baenss Dec. 4.3 Inc. 6.8 Dec. 3.1 
Ten months... Inc. 3.3 Inc. 4.7 Dec. 12.2 
November..... Dec. to.t Inc. 6.3 Dec. 1.4 
Eleven months Inc. z.9 Inc. 4.8 Dec. 10.9 
December. .... Dec... x5 Inc. 8.8 Dec. a8 
Twelve months Inc. 1.4 Inc. 5.2 Dec. 11.0 





The increases and decreases by groups of 
roads during May and the five months of 
1897 compare as follows with increases or 
decreases in preceding months: | 


Five 
Feb., March, April, May, months, 

1897. 1897. 1897. 1897. 1897. 
Grangers.-.-... Dec. 6.6 Dec.9.9 Dec. 3.1 Inc. 4.0 Dec. 4.0 
Cent’l western Dec. 1.6 Dec.2.6 Dec. 4.5 Inc. 1.0 Dec, 3.0 
.r Inc. 4.6 Inc. .3, Int. ox sinc. pe 
<< Inen2.4 Dec gig Deer) Ween 

x Inc. 4.2 Dec. 5.9 Dee. 6.4. Dec. to 

Southern .. .. Dec. 1.7. Inc. 8.0 Inc. 22 Inc. 3.2 Inc. 7. 
Southwestern. Inc, 1.7 Inc, 5.8 Inc. 7.6 Inc.13.1 Inc. 5.2 
Pacific Seta Dec, 6.2 Dec. .6 Inc. 3:0 Inc. 84 Dec. x 
Mexican ..... Inc. 25.3 Inc.32.0 Inc. 35.0 Inc,33.5 Inc. 28.5 
Totals: <2 :.2:; Dec. .7 Inc. 1.7 Inc, 1.5 Inc. 5.0 Inc  .6 


It will be seen by the above that increases" 
are more widely distributed than for some — 
time past. The granger roads showed a 
gain in May of 4 per cent., whereas in 
every previous month this year decreases 
have been shown. The same is true of 
earnings on the central western roads, al-— 
though the percentage of gain reported is 
much smaller." The heaviest increase, as 
heretofore, is reported by the southwestern 
group, followed by the Pacific roads and the — 
southern group in the order named. The 
decreases reported are in the coal roads 
group, 6.4 per cent., and in the one eastern 
road reported. The increase in the Mexi- 
can group, 33.5 per cent., is fully equal to 
past months’ gains. Gains by individual © 
roads have been naturally a feature cf May 
earnings, 60 per cent. of all the roads re-— 
ported showing increases, and with the ex- 
ception of the central western group, ine 
which decreases outnumber gains, their 
distribution has been very general. ; a 

The larger increases during May follow: 













Chicago, Milwaukee & St. Paul .... ...........---< $101,720 
Great Northern ‘System. ._.......!",--===55 seenaneeeon 187,730 
Canadian Pacific : 2. ncaancot-beoe seamed sees ae 250,060 
Northern Pacific ..- a 77020 
Mexican Central - 280,327 
Mexican Nativnal .. 127,219 
New York Central-- 104,050 
Kansas City, Fort Scott & Memphis. 5 50,240 
Kansas City, Pittsburgh & Gulf..............-.--... 140,007 
Missouri Pacific & Iron Mountain --......-.-.-.----- 175,000 
Texas -& Pacific... 22 - oo ieee ce os ccadas nee 68,433 
Louisville & Nashville = 80,88r 
Southern. (ic ceessct ee +4 98,957 
Illinois Central .. = 150,005 

Total . 25 .ccceatecnsccssiewnecde pecacrepneenseae $1,900,679 


The larger decreases are as follows: 


Duluth, South Shore & Atlantic.............-.. -..- 
‘Wisconsin Central 22-2 ds. ancese sea soe eee need 
Total nc 52 Ssnaucngakepeess -acteenteh Caanteeee $152,139 


The heaviest single gain noted is on the 
Mexican roads, but the Great Northern, 
the Canadian Pacific, the Missouri Pacific 
and the Illinois Central report considerable 
increases. As regards decreases, their num- — 
ber is larger than their volume. 

The total earnings of 126 roads for five - 
months of the calendar year aggregate 
$189, 102,264, on a total of nearly 97,000 
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THE PERIOD OF RECENT EXTREME DEPRESSION. 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JANUARY 1, 1893, TO JUNE 14, 


MEATS, 


1897, COVERING 











1894. 


JULY 1. | OCT. 1. 








BREADSTUFFS. 
eat, No. 2, red winter, in elevator, per bushel. ..-.-. $o.7814| $0.74%| $0.68%4| $o.72%{|! $o.65%| $o.65%| $o.60%] $0.547% 
Corn, No. 2, mixed, in elevator, per bushel. ....-.-.- -49% -50%4 47% 51 42% +45 44% ~54 
Oats, No. 2, mixed, in elevator, per bushel..........- +36% 37% 344% -36% -3334 36 +50 32 
Barley, No. 2 (Milwaukee), per bushel. - ae 64 +64 +55 -54%4 49% +54 +54 +524 
_ Rye, western, per bushel ........-. ears 56 54 -50%| .48 47% 49 +50 50 
uur, straight winter, per barrel. ........... eee se 3-25 3.20 3 10 3.00 2.80 2.50 2.50 2.40 
; LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.|| 5.60 6.25 5.55 5.70 5.90 4.60 aos 6.15 
Sheep, prime (Chicago), per roo pounds. .......----- 5.25 5.50 5.25 4.55 3-75 4.80 3 85 3-40 
ogs, prime (Chicago), per 100 pounds .....-...-.-- 7-15 7.00 6.05 6.85 5:45 4.70 5.10 6.15 
Horses, average com. to best (Chicago), per head.--.|/140.00 |155.00 |125.00 | 110.00 ||130.c0 |145.00 |115.00 | 105.00 
PROVISIONS AND GROCERIES. 
, carcasses (Chicago), per pound...........----- 6.5oc.| 7.70c.| 7.70c.| 6.10c.|| 6.r0c.| 5.85c.| g.o0c.} 6.00¢. 
ogs, market pigs, carcasses (Chicago), per pound... 08% -08 34 .07% .0814 -0634 0 :07%4 -07 
lutton, carcasses (Chicago), per pound.........---. 8.40c.| 8.50c.} 8.30c.] 6.goc. 5-00c.| 8.30¢. 8.80c.|  5.00¢. 
ilk (New York), per quart .......----..- .04%| .0334] —--03 +04 +04 .0314| .03 +04 
state, fresh (New York), per dozen 29 +15 I +22 -23% .10% +12 -19% 
ad (New York), per loaf, allowing for weight. .--. 04 104 04 .0334 -0334 .03% -03% -033% 
SIPUPRDELIDATLOL 2225) a \sig.« ovo ascisienciasacces 11.50 | 11.50 | 10.00 | 12.00 14.00 | 12.00 9-50 | 10.00 
Seacpmvewomness, peribarrel...-.: ----..2.---.------ 16.25 18.25 19.00 18.00 13-75 13.00 13.75 14.75 
Bacon, short ribs, smoked (Chicago), per pound.....-. 8.80c. g-15c.| 8.30¢.] 9.50 6.65¢.| 5.80c.} 6.55c.] 7.45¢. 
iaims, smoked, per pound .........---.----.------- 12! 13 -13\% as4 -10 .10lZ 11% .11\y 
ard, western steam, per pound ....-.....-..------- T1.05¢, | 10.32c g.70c.| 9.goc. 8. 40c. 7+ 30C. 7-15¢ 8.80. 
Butter, creamery, state, best, per pound .........---- 27 32 +22 +30 28 2 1814 +25 
Cheese, choice east factory, per pound..........----- -10%| «12 .09%| 1034 1%] .12 .0854] .10% 
_ Mackerel, No. 1, bays (Boston), per barrel .-...----- 20.00 | 22.50 | 22.00 19 00 18.00 14.50 12.00 14.00 
Codfish, large dried, per quintal....-.......-..--.--. 7.00 6.50 6.37 5.75 5-25 5.25 5.25 5-25 
WCoftee, Rio, No. 7, per pound ......- .-..-.-------- 17 1634 16% .183% .183% -17% -16% -15% 
jougar, granulated, per pound. .............-...----5 -0474|.04 13-16 05% 05% -04¥%] .04 1-16] .04 1-16 .04% 
‘Tea, Formosa oolong, superior, per pound........--- +25 -24 22 23 2 +19 18 +23 
Molasses, New Orleans, open kettle, prime, per gallon 26 -26 26 24 130 Ac +27 -27 
bee peerebes Sacks, 224 ppanes Sete ctaie® daiaters bee 1.00 1.00 1.00 80 -80 80 80 80 
Rice, domestic, good, per pound ..............-.--- .0. .033 03% 04% -03% +0. .0 +05 
_ Beans (New York), choice marrow, per bushel ...--. a baik oo gel 2 a 2.45 pel ee! 2.70 
Peas, choice (New York), per bushel 1.70 1.95 1.70 1.35 1.15 1.07%] 1.02%] 1.05 
Dee ceatocs, eastern, per 180 pounds. .... 2.25 2.00 2.50 1.75 1.75 1.75 1.12%] 1.75 
Onions (Connecticut), red, per barrel 2.25 2.50 ae 1.75 1.75 1.00 eooy 1.62 
bot FRESH AND DRIED FRUITS. 
_ Apples, greenings, per barrel..-...-..--..---------- 2.50 2.25 3-00 2.50 4.00 5.00 7.00 1.75 
Cranberries, Cape Cod, fancy, per barrel .......----- 10.00 se = 2.50 8.0 Ss Sai 7.00 
_ Peanuts, best Virginia, in hull, per pound. ........-. .0414 06 -05%| .04% 04 04 04 -03% 
Lemons, Sicily, choice, per box, 300’s..-.-.....-----|| 1.75 2.12%| 4.00 1.75 4.00 1.90 2.25 3.50 
Raisins, Valencia, layer, new, per pound...-....---- .05% -05% 04% .05% -0434 105% .06 4% .04%4 
ants, new, dried, per pound..-........- met alaintnis .034% +03 -025% .024% 01% 01% -02 03% 
HIDES AND LEATHER. 

Buenos Ayres hides, 20@23 pounds, per pound-.- ae .12% It It 10% II -10% .10% 
Hemlock, non-acid, middleweight, No. 1, per pound... 16% 16% 18 18 17% -17% 16% 16 
Union, middlebacks, No. 1, per pound...........--- -261%4 28 27 -24% 25 25 .2t +24 
Oak, dressedbacks, No. 1, per pound....... seeteeee -32 -34 33 +33 +33 .32%| -32 53 

RAW AND MANUFACTURED TEXTILES, 
_ Cotton, middling uplands, per pound...-.-..-..----- .09%|  .0834 07% 08 ||.07 13-16].07 11-16] .07%| .06 7-16 
- Wool, Ohio and Pa. X, washed (Boston), per pound.. ae 29 23 21 21 20 18 18 
~ Wool, Australian, super combing, per pound, scoured. . 72 72 O 62 62 62 -62 43 
Hemp, Manilla, per pound... 073%4| 06%] .06%} .05%|| 05%] .04%%| 04%] 05% 
_ Jute, average of a per pound.. 2 04 .0334 02% 03% 041% 03% 034 027% 
Silk, best No. 1, filature, per pound.....,.....-.---. 5.10 5.80 4.80 4.00 3.85 3.60 3.30 3.4 
Flax, New Zealand, spot, per pound.e..........---- .05% 05% 043 nom’! .035% 034 03% .034% 
_ Print cloths, 64s (Boston), per yard ........--.- *--==|| .04 1-16 03% 03%| .02% 03 |.02 13-16].02 11-16].02 15-16 
Standard sheetings (Boston), per yard......-.--- = 0536 06% 05% 05% -05%| .05%| .05%| 05 
_ Ginghams, Lancaster (Boston), per yard .07 061% 06% os ost .05 .05 .05 
_ Cotton sheetings, southern, 3 yards (Augusta), per yard .06 05% 05% .05% .05% .04% -04% 0434 
f 4, 3 4 METALS. 
Tron ore, Lake Superior, hard, per ton .....-...--... — 5 4.50 Pes ioe aan 3.25 a Fn 
__ Pig, No. 1 foundry, eastern (New York), per ton..--- 14.80 | 14.58 | 15.00 | 14.20 || 13.37 | 12.69 | 12.50 | 12.00 
_ Pig, No. 2 foundry, southern (Birmingham), per ton.-|] 10.25 10.00 975 9.00 8.50 8.50 8.00 8.00 
Pig, Bessemer (Pittsburgh), per ton 13.50 13.80 13.25 12.00 11.25 If.25 11.25 11.40 
‘Steel billets (Pittsburgh), per ton...........--.-- 22.00 | 23.00 | 21.50 | 19.00 16.50 | 16.co 17-50 17.00 
‘Steel rails (Pittsburgh), per tom.......-..- woctcceeee 29.00 29.00 29.00 29.00 ..|| 24.00 24.00 24.00 24.00 
plates, American (Pittsburgh), per 100 pounds.--.|| 6.95 6.95 6.85 6.85 6.75 6.50 6.50 6.50 
Steel beams (Pittsburgh), perton .-.......... b 44.80 36.96 35.85 33.60 26.88 29.12 29.12 
‘Silver, commercial bars (New York), per ounce .. < 83% -73% 74% 683, -6134 -63% .63% 
ra Aluminium, No. 1 (Pittsburgh), per pound 5 .90 -95 85 85 75 65 63 
oe Copper, Lake Superior ingots (New York), per pound.|| 12,1¢. LT.3C. 10.9C. 9-7¢. 10. 1c. 9-5¢. g-00¢. 9.9¢. 
Lead, pig, western (New York), per pound......---. 3.87c.| 4.08c.| 3.58c.] 3.51c.|] 3.19c.] 3-40c.| 3.45. 3. 12€. 
_ din, pe spot (New York), per pound............--- 19.90c.| 20.81c.] 19.15¢.| 20.84c.|| 20.40C.| 19.50C.] 19.50C.| 15.75C. 
Quicksilver (San Francisco), per flask, 76 pounds --.|| 39.00 | 40.50 | 40.50 | 40.00 30.00 | 35.00 | 36.00 | 37.00 
L, COAL AND COKE, 
| alot stove sizes (New York), per ton......--.. 4.75 4.40 4.40 4.60 4.60 4.15 4.15 3.50 
minous (Pittsburgh), f. 0. b. Chicago, per ton.---|| 3.40 3.35 3-35 3.35 3-35 3:49, | 3-25 3-15 
Connellsville coke, furnace, per short ton, f. 0. b...--- 1.90 1.70 1.45 1.20 I.00 go go I.00 
uthern coke (Chattanooga), per ton.....-.....--- 2.35 2.25 2.25 2.25 2.25 2.25 2.15 2.10 
_-—s MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York), per barrel... 5214 68 5534| -65% 79% 81% 8134] 82% 
‘Petroleum, refined, in cases, per gallon.............. 5.40C. 5.45¢.| 5.45 5-I§C- 6 i5C §.15C.| §.15C. Get5C 
“Linseed, per gallon ....-..-.-.----.-..----+---.---- .48 50 50 -40 +47 52 “54 ood 
_ Cottonseed, crude, prime (New York), per gallon..-. 4014 43% 38 36 291 2 29 +31 
SeemrameticeT, pet pound ...........-.--..-.cccsen- 14 trad 1434] .14%4l| 1434 14% 14% to} 
Olive, Italian, common, in barrels, per gallon ..-..--- 61 6a “55 .58 “55 59 55 57 
™ NAVAL STORES. 
Rosin, good strained (Savannah), per barrel.--.-.--.|| 1.05 1.05 1.07%] .95 00 1.10 1.10 1.05 
_ Turpentine, southern, regular (Savannah), per gallon. 28 .30 26% .25% 27% 26 29 26 
‘Tar, regular (Wilmington, N. C.), per barrel ......-.- 1.05 1.00 1.00 1.10 go go 1.30 1.15 
‘; BUILDING MATERIALS. 
Brick, Hudson River, hard, per M........--++--+++-|| 6.25 5.3714| 5.50 4.50 5-75 4-75 4.62%] 4.12% 
Lime, eastern common, per barrel .-....-.---------- 80 -85 71% -95 -95 5, +99 75 
_ Nails, wire, from store, base price, per keg .....----- 1.75 1.70 1.75 1.60 1.55 1.25 1.25 1.25 
ss, window, ordinary, roxrs per box, 50 square feet}! 1.80 1.80 1.80 1.50 1.0 1.50 1.50 1.55 
are Bpecidlcargo, per J... - 55.5065 = 18.50 | 18.50 | 18.50 | 18.00 || 18.00 | 18.00 | 18.00 | 1800 
, eastern spruce, spec. cargoes, per M.....-..- 18.00 17.00 15.00 15.50 15.50 15.00 13-50 13.50 
_ Timber, hemlock, Pennsylvania, car lots, per M...-.- 12.50 12.50 | 12.50 12.50 12.50 12.50 12.00 | 12.00 
-CHEMICALS AND DRUGS. 
MMII DOUNG oes ance cn cd a tap'ao- essen te Boas O17 -O17 O17 o17 -O17 O17 :O17 o1r6 
- Bicarbonate soda, American, per pound 03 02 9-10 0234] .02 9-1o]| .02 9-10] .02 9-10] .02 9-10 02% 
Borax, concentrated, per pound......-.....- .07%| .07% 07%| .07% -079% 07%| .07% 0634 
_ Carbolic acid, per pound .......---..---.-+- : 13 -16 I -18 “15 +35 12% 12} 
_ Caustic soda, 60 per cent., per pound...........----- 3-15c.] 2.95¢.] 2.95c.| 305C.|| 3.05¢.| 2.80c.| 2.80c.| 2.25¢. 
Nitric acid, 36 degrees, per pound -03%| -034 034%| .03% 034%] .034%| .03% 03% 
Sulphuric acid, 66 degrees, per roo pounds. .....--.--- -90 -90 85 +75 “75 “75 75 +79 
__ Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston|| 7.00 7-00 7.00 6.00 6.00 6.00 6.00 5-50 
_ Alcohol, 94 per cent., per gallon ...........-.---.--- 2.54 2.28 218 2.18 2.24 2.24 2.24 2.35 
megpuind, per pound....-....---+-<-+- ea eae 1.824§| 3.00 2.45 2.65 2.20 2.60 2.10 1.97% 
Quinine, domestic, per ounce......-..-.-- whsoseaoee +20 +22 22 22 25 .27% 25 25% 
. MISCELLANEOUS. 
Hops, New York state, choice, per pound. .-....---- +23 +22 23 24 +22 +19 +15 +10 
_ Rubber, up river, Para, fine new, per pound.........- .69 .76 .65 69 -66 +65 +65 -68 
‘Tobacco, med. leaf, Burley,Colory (Louisville), per lb. org noe 13 14 +12 +I +13 +13 
_ Paper, news, roll, for perfecting press, per pound. ..-. 02%| .02% 027 02% 02% 023% 023 +023 
bone, fine, average per ton, steamed ..-..-.-. 22.75 ae 24.00 | 21.00 21.75 | 21.00 tote sees 
Hay, Timothy, prime (New York), per 100 pounds...|| —.85 +95 re -85 +90 -85 +95 +75 
tton seed piace per ton 2,000 pounds......-.|| 17.07 | 18.26 | 14.83 | 15.88 14-85 | 13.56 | 12.25 9-79 










* Last 


sale, 











JAN. I. 


1898. 


APR. I. | JULY I. | OCT. 1. || JAN. I. 


1896. 


APR. I. 


JULY 1. 


ocr. 1. 


JAN. 1. 


APR. I. 


1897. 






MAY I. | JUNE I. 


$0.60%| $o.60%| $0.7334| $0.667%|| $0.69 
52 56 -51% +37 


344 

544 

49% 
2.40 


5-05 
3-45 
4-70 
90.00 


6.70¢. 
-06 
5.000. 
+04 
24% 
034 
10.50 
12.75 
5-75¢- 
-09 
7-05C. 
+25 
11\y 
18.00 
5.50 
15% 





2.75 


034 
03% 


12 
+16 


+25 
+33 


+05 11-16 
16% 
+40 
04% 


02% 
3.60 * 


-03 
02% 
-05 
05 
04) 





11.50 
7-60 
10.00 
15.00 
22.00 
5-25 
28.00 
+5958 
-60 
10.00C. 
3-05C. 
13.25¢. 
36.00 





3.60 


1.00 
2.00 


95% 
5.80c. 
+56 
25 
10 
+55 


4 
° 
wn 


254 
-95 


5 62% 
.85 
1.15 
55 
18.00 
15.50 
12.00 





.016 
-O1 % 
05% 
It 
2.25¢C. 
034% 
-70 
50 
33 


30 
25% 


nun 


Lis 


+09 
73% 
09% 
.02\% 
“75 
9:79 


+345 
-33% +29 +24 -23% 
+52 48% -42% +325 
5594) 59/4] +45 “45 
2.40 3-50 3.15 3-20 


6.45 5-95 4-50 4-75 








5.00 4.10 2.50 3-50 
5-30 5-15 3-70 3-70 
100.00 |125.00 | 150.00 70.00 
8.70c.| 7.50C.| 7.50C. -055 
05% -0634 -05 +05 
8.30c. 5-80c. 4.506. 055 
03% +03 +04 038 
13% 12% +18 ~ 02 
03%| 03%) .03% 03% 
11.00 10.50 10.00 10.00 
13.50 13.25 11.75 9.00 
6.300¢. 6.35¢ 6.00¢ 05 
0934 -10% -093%4 0g 
7-25 6.80. 6.25¢. 056 
2i 18 .21% 23 
1% -08 .08% 10 
18.00 18,00 18.50 22.50 
2 5-25 6.00 4-25 
16% 15%| .15% 144 
03 15-10 04% -04% 05 
23 22 +22 21 
28 29 +29 32 
80 80 “75 75 
05 05 +04 04 4 
2.85 2.50 1.65 1.475 
97%| 1-00 -87%4]| 1.275 
2.25 2.50 “75 +70 
2.00 ES 1.00 +85 
3-75 3-00 1.12 2.25 
ware date 5-50 10.00 
-03%| .04%| .04% +045 
2.10 3-25 5-50 1.75 
+03 .023%4 -06 065 
+03 1024 .024% +0234 
213 +21 +24 +19 
.16% +23 +24 -20 
.27% 137 32 26 
+35 +39 +36 +29 
06 5-16 .07 | .09 1-16]] .08 5-16 
15% .16% 17% +18 
+40 +41 +42 «44 
04% 10456 0434 0434 
.02% .02% -024% -024% 


3-75 4.00 4.125 4-25 
nom’! | nom’! 035% 03% 


0214.02 13-16 .034%4 +03 
+05 -05%| -05% 105% 
04%} 05 -05%4|| 055 


-044% 10494 :05% +055 


3-30 Saris 3-30 4:50 
11.50 13-25 15.50 13.25 
7-25 9:75 10.75 10.75 





10.00 13.00 16.75 10.75 
15.00 20.00 24.00 16.00 
22.00 24.00 28.00 28.00 
5.00 5-00 Gace 4.99 
26.88 33.60 32.00 30.00 
67% -663%% .67% 6634 
60 -60 -60 -60 
g.5c. | 10.7¢. 12.00C. +105 
3. Toc. 3 30C. 3-32¢. +032 
13.80c. | 14.30c.| 14 75¢. -137 


36.00 40.00 38.75 40.00 


3-15 3.10 3-75 3-50 
2.90 2.90 3-00 3-15 
1.35 1.35 1.60 2.00 
2.00 2.25 2.25 2.50 
r.14\%| 1.54 1.24 1.505 
7.T0C.}| 7.95C.|  7.50C. .0834 
-56 .58 +43 +42 
+24 +15 +24 +24 
+10 +10 +10 -105 
55 +54 “55 +54 
1.15 1.20 1.25 1.20 
32 -26% -25% 27 
-95 1.20 1.20 +90 


5.62%] 4.87%| 4.50 5.125 


1.15 1.80 2.50 2.53 
1.55 1.55 1.55 1.65 





15.00 15-00 17.00 18.00 
15-50 15.50 15-00 16.00 
12.00 12.00 11.25 12.00 
016 -016 -016 +02 
01% .o1¥% +01 +02 
-05% -05 .05% -06 
pa 13% of +20 
2.25C.| 2.25¢.| 2.10C. 025 
034%} .03%| -03%|| — -045 
+70 79 -85 1.25 
5.50 5.50 4-75 5.00 
2.36 2.35 2.30 2.35 
200 1.65 1.65 2.00 
+25 +25 -27% +30 
-08 .08 -10 +09 
71%) 7 77 “75 
«10! 12) 13% +14 
-02Y4 +023 024% +022 
23.00 23-00 22.50 21.50 
+75 -85 +90 +95 


5-59 8. 00 9.00 12.00 


-375 
+2434 


10.00 
05 
1.70 
.065 
0234 


16 
.18 
25 
+29 


.07% 
.18 


“47 
0438 
02% 

3 10 
03% 
.025 
+055 
105% 
+95 


4.50 
13.00 

7.50 
13.50 
20.00 
28.00 

4.00 


29.00 
68 
-60 
PED 

3-075C. 


13% 
36.50 


3.60 
5-25 
2.00 
1.75 


1.30 
.081 
+40 
+215 
+105 
+50 


1.30 
+255 
+90 


5-25 
.80 
2.68 
1.68 
17 00 
16.00 
11.00 


-O17 
.O1K% 
05% 
-17 
-023 
03% 
85 

5.25 

2.33 

1.95 
+30 


+07 
+75 
2.15C. 
23.00 
go 


$o.79%| $o.643% 


-33% 
+215 
+30 
+375 
3-25 


4.65 
4.00 
3-40 
65.00 


4.50 
12.60 
7.00 
12.50 
20.25 
28.00 
3-65 
31.00 
69% 


»I2c. 

+03 
-134¢. 
37-00 


4.25 
2.75 
2.00 
2.00 


1.16 ~ 
-078c. 


«21 
+095 
“49 


5° 
23% 


5-25 


2.80 
1-55 
17.00 
15.00 
11.00 


1.65¢. 


+07 
81 
-II 

2.15C. 
22.00 
+95 
8.00 


22 
35 
.46 

3-25 


COV wy 
8a58 


| 





-083%4 
+17 
-45 
+045 
-035 
3-25 
03% 
-02¥% 
05% 


+05 
05% 


4-50 
12.00 

7-25 
11.75 
20.25 
28.00 

3-85 
31.00 


-65% 


-10% 
+028 


+13 
36.00 


4.50 
2.50 
2.00 
1.75 


1.16 
.078% 


21 
-08 


+50 


1.50 
+25 
1.05 


4-00 


2.80 
1.55 
16.50 
14.00 
12.00 


-o16 
-O15 
-055 


102% 
03% 
85 

4.50 
2.28 


2.20 


-10 
-83 
12 
+02 

20.50 
85 

9.00 
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+225 
+345 
-46 
4-25 
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4.00 
75-00 
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$o.955 | $0.987%4| $o.8154 
-30% +2925 +285 
+2225 23 +215 
+315 +33 +32 
+42 «42 +405 
4.00 4.25 4.10 
4-95 5-30 5-00 
4-30 4-75 4.80 
4.00 3-90 3-625 
90.00 80.00 80.00 
+0725] .0725¢. -0753 
-05% +0525 +0492 
+0775] .075C. +0823 
03 7-40 +0292 +025 
+10 +105 vid 
O04 +04 +04 
9.00 9.00 8.50 
9.00 8.75 8.50 
+0525 -05¢. 05% 
+10 -0975 +0975 
-O44 +0435C. +038 
21 -17 +15 
-1225 +1025 .0825 
18.00 18.00 15.00 
4.50 4.50 4-375 
.0825 .08 079 
-0475 -045 | -03 5-16 
19 .20 +225 
+25 124 a3 
-65 -65 -65 
.04% +045 -0434 
1.10 1.25 1.15 
-675 go -85 
1.20 1,00 1.25 
4.50 ee : 
3-00 2.75 AOS 
4-50 ++: os: 
9375 +0375 +0375 
1.75 2.25 1.85 
+0475 +0475 +0425 
04 +0475 -0475 
185 +18 +19 
+21 +20 +20 
+29 .28 +26 
+31 +30 +29 
07 5-16 :0775 -0775 
+195 +1905 +18 
+49 -48 -49 
03%) —.04 +0375 
+0325 .03% +0325 
3-25_ 3-375 3-375 
+0334] — .0325] — -0325 
02 7-16 +025 | -02 7-10 
05 +05 047% 
+045 +05 +05 
045 .04% -0454 
2.65 Ed 3-17 
12.00 12.00 12.00 
6.50 6.50 6.50 
10.25 9.50 9-75 
15.25 14.50 14.00 
19.00 19.00 19.00 
3-35 3-35 3.35 
1.00 31.00 23.09 
62% -615 -6025 
+37 +37 +37 
+1175] .11%c. +I 
+034 -0325C. 70325 
+1325 -134C. -1355 
39-75 39-75 39-75 
4-25 4.25 4-15 
2.60 2.60 2.00 
1.60 1.30 1.50 
1.75 2.10 1.75 
955 88c. +90 
065 .0605| -0615 
32 32 30 
20 2U 205 
125 12 12 
53 -53 53 
1.50 1.40 1.32 
2725 2575 2525 
“95 1.05 1.00 
4-375 4-25 4-25 
-65 +75 “75 
1.75 1.75 1.70 
1.70 1.64 1.72 
16.50 16.50 16.00 
15.00 15.00 14-50 
12.00 12.00 12.00 
.0165 -o16 .o16 
-O15 -O15 -O15 
05%] .0475| 047% 
+19 oD -18 
+0225] .O2Ksc. -O2T 
+035 +035 +035 
-go 1.00€. +79 
4-75 5-09 5-25 
2.26 2.29 2.29 
2.45 2.30 2.30 
-18 +19 17 
+10 08 08 
-83 87 -85 
+10 1025 «105 
01% 0165 O17 
20.50 20.00 19.50 
80 lo -80 
10,00" 8.00 6.00 
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miles of road, a gain of six-tenths of I per 
cent. over a year ago, when an increase of 
7 per cent. over 1895 was noted. The in- 
fluence of the Mexican road increases in 
affecting the grand total for the five months 
will be appreciated when it is explained 
that, leaving out the Mexican group, a de- 
crease of six-tenths of 1 per cent. is shown. 
For the five months’ period the Mexican 
roads show a gain of 28.5 per cent., the 
southwestern group an increase of 5.2 per 


Canadian Pacific. ..... 
Colusa & Lake........ 
Denver & Rio Grande. 
Los Angeles Terminal. 
Northern Pacific. ....- 
Oregon Railway& Nav. 
Rio Grande Western... 
San Fran.& North.Pac. 


*Interoceanic 
Mexican Central. ..... 
Mexican National .... 
*Mexican Railway ... 
«Mexican Southern... 
























PACIFIC ROADS. 


1897. 
1,948,0¢0 
2,000 
551,000 
8,846 
1,438,222 
375,220 
201,400 
69,098 


MEXICAN 


155,901 
1,084,537 
490,783 
207,580 
42,125 


1896. 
1,698,000 
1,000 
5771300 
6,251 
1,361,202 
331,528 
207,200 
68,941 


ROADS. 


137,980 
79592 10 
363,564 
158,110 

26,257 


Increase. Decrease. 


250,000 
1,000 


17,92 
289,327 
127,219 

49,470 

15,868 


Earnings. 
1896. 
1,505+390 
1,909,157 
12,009,166 
5938,389 
180,344 
43,600 
793479 
6,373,156 
7715126 
1054549 
37,118 
160,462 
1,318,139 
737,690 
123,091 
241,554 
500,282 
1,608,85r 


461,858 
2,454,279 
388,083 
1,599+735 
606,936 
109,436 
262,998 
5,151,058 
541,436 
1,022,570 
293,092 
450,806 
540,314 
111,317 
41,847 
450,362 
1,126,563 
1,051,511 
8,683,933 
175,924 
20,501 
1935746 
26,753 
1,408,457 
5835745 
173,363 
525936 
310,865 
344,228 
17,287 
1,092,053 
6,718 
400,679 
789,099 
721,626 
4,849,692 
520,212 


6,893,464 
1,267,528 
332,519 
5¢,735 
24,508 
17+401,439 


1,269,591 


1,256,792 
157,841r 
1,363,855 
247,057 
1,108,919 


213,799 
224,845 
19,422 
2,096,743 
4,196,519 
1,371,651 
888,148 

. 49374 
608,805 
357,887 
268,897 
16,387 
8,022,242 
1,466,850 
530,131 
4,590,297 
386,970 
7»405,480 
568,603 
213,795 


773+764 
349,679 
129,564 
31,934 
1,206,472 
1,5551484 
438,885 
247,900 
109,704 
4,439,819 
8,573,265 
281,881 
177,628 
108,970 
1,859,104 
92,401 
12,620 
2,457,019 
1,122,271 


7,484,432 
4,500 
2,798,377 
37,521 
6,335+193 
1,559,037 
898,863 
271,380 


867,223 
4,048,207 
1,969,126 
1,185,820 

206,615 


GRANGER ROADS. 
cent., the southern roads 1.8 per cent., Barnings. Miles. 
. . 1897. 1897. 
while the trunk-line group reports one-tenth |} pur.,cea.Rap.&North. 1,761,852 sete 
. . Chicago Gt. Western . 1,896,728 928 
of 1 per cent. gain. Decreases include the Suge: Mil. & St. P; 11,029,921 6,151 
. : Chicago, R.I. & Pacific 5,652,338 3,571 
granger group, with a falling off of 4 per] pes Moines N. & W.. See Hes 
. *Des Moines & K.C . 82 112 
cent., the central western roads, with a de-| pututh,S.Shore& At. sen6o4 \ 584 
: Gt. North. sys. (3 roads) 6,279,062 ,058 
crease of 3 per cent., and the. Pacific roads, | 72 Ceanal chase. eo 
: CansasCity& Northw'n 142,66 1s 
with a loss of 1.8 per cent. oer Cit, & Omahab |) ac Zep Mbicoa 
*Keokuk & Western ~ 132,703 148 
GROSS EARNINGS FOR MAY. Minn., St.P.&S.S.M. 1,282,750 1,168 
= Minn. & St. Louis .... 712,519 388 
GRANGHES. Quin., Omaha & K, C. ergot: 139 
1897. 1896. IJucrease. Decrease. | St. Joseph & Gr. Island 434,381 251 
Bur.,Ced.Rap.& North. 317,081 316,056 1,025 St. Paul & Duluth... 497,326 248 
Chicago Gt. Western . 387,034 343,569 43,465 Wisconsin Central.... 1,563,375 894 
Chicago, Mil. & St. P. 2,359,638 2,257,918 101,720 ®, 
Chicago, R. 1. & Pacific 1,202,489 1,201,242 1,247 3 CENTRAL WESTERN ROADS. 
Des Moines N, & W.. 39,175 345345 = He 4,170 cae 18 
ADes Mees EC. Ogos eae SpE | a ARN cee ee ae 
Duluth, S. Shore & At. 126,131 223,770 eo 97,639 Chicago Peoria & St.L. 3351369 222 
Gt.North. sys. (3 roads) 1,618,409 1,430,679 187,730 Chicago & ®. YWlinois 1,617,654 545 
Iowa Central ...... .. 129.525 128,321 1,204 Chicago & Wantichiee "617,492 576 
KansasCity& Northw’n 24,838 20,511 4,327 Gi, Ports. Va aa eoigge ite 
*Kan. City & Omaha.. 10,976 31972 71004 Cleve., Can. & South'n 253,285 210 
*Keokuk & Western... 21,061 22,127 AF 1,066 Cleve Gin: C.& St.L 5,213,111 1,838 
Minneap.,St.P.&S.S.M 306,421 267,349 39,072 Cleve., Lorain & Whl'g "477,608 "192 
Minneap. & St. Louis. 151,350 142,970 8,380 Galles H.V.& Tol 902,062 346 
Quincy, Omaha & K. C. 25,077 23,364 1,713 Col 'Sand.& Hocking ; 301,895 273 
St. Jos. & G. Island... 78,100 43,900 34,200 Detroit G. Rap. & WwW. 498,138 334 
St. Paul & Duluth...:. 118,139 109,045 9,094 Elgin, Joliet & Eastern 457,212 189 
Wisconsin Central.... 327,936 382,436 EK 54,500 Bane ville se Tad ee 104,367 156 
Evansville & Richm’d. 20,882 102 
CENTRAL WESTERN ROADS. Evansville & T. Haute 390,368 167 
ai D, 
Aun Arbor -o..-s25-¢ 90,568 89,069 1,499 Rosas ead eae cep tee ess 
Balt. & Ohio Southw’n 475,215 461,946 13,269 bE iasid GenGal: (4 8 3 y ae a 
Chicago,Peoria & St.L. 66,889 70,245 es 35356 aT eee. |S Western af th Me ae 
Chicago & E.Illinois.. 309,726 262,969 46,757 eae 2 eee Z ges 5 
Chicago & W. Mich... 126,854 117,033 9,821 aes oi Seat hi vss 595 2 4 2 
Cin., Ports. & Va...... 21,705 22,048 Be Astrea & Series . pees es 
Cleve.,Can. & South’n. 55,030 63,611 Ks 8,580 Take Rae Wiast Be : ate Hs Bee 
Cleve., Cin., C. & St. L. 1,062,580 1,051,579 11,001 ee a e a i & SET 134 fer 725 
Cleve., Lorain& Whl’g 105,129 134,214 ee 29,085 are es aie 542, 4 Bee 
Columbus, H.V.& Tol. 190,296 186,512 35784 Teas end. tL. 1751227 1 
Col,, Sand. & Hocking 61,352 62,813 ee 1,461 See Aa Paes eienie paces se 
Detroit, G. Rap. & W. 104,486 94,398 + 10,088 Sood cna peceein eee ANS ae 
Elgin, Joliet & Eastern 79,169 96,589 ee 17,420 aries sae ie areca epi 331 
Evansville & Ind ..... 22,725 21,276 1,449 Bn od Bi ay, on. a n 1 1097 23 
Evansville & Richm'nd 7,002 10,060 AS 3,058 at : est'n (3 a s) Beaateon 395 
Evansville & T. Haute. 84,389 80,398 3,991 wate noe ss stra ees a 9250 or 
Flint & Pere Marg.... 198,399 205,017 oe 6,618 SAE ete ae ie ern ey 24) 
Grand R. & Ind.(4rds) 189,810 197.595 Sez 75785 aie i am CG aa Earene Bib 
Illinois Central ....-.. 1,794,459 1,644,454 150,005 ae ae = es POL 3, 37% 
*Ind., Dec. & Western 23,178 24,358 aes 1,180 PADASH -22 22 =~ <0 =-+ 4:442,786 1,936 
Iron Railway.......-- 3,021 3,768 Mme Wheeling & Lake Erie 398,197 247 
Kanawha & Michigan. 40,706 35,176 +530 Beats a f 
L. E., All. & Southern aoe 3,789 2 ra iv TRUNK LINES, 
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the duty of assisting in the enforcement of j 
the laws, entitled to use the courts only | 
as any other attorney is. After the testi- 
mony is taken it is not provided that it be | 
turned into court or filed in any office con- 
nected with any court, but it is to be — 
handed over to the Attorney-General. The — 
proceeding, as contemplated by the act, is 
brought before a judge, whose duty is little 
more than that of an amanuensis. He act 
merely as a clerk to the Attorney-General. 
It cannot, it was urged, be the function of a 
judge to assist in the taking of testimony 
for the Attorney-General when no action is 
pending in any court and when such testi- 
mony is not subject to the control of any — 
court. The proceeding, in fact, is not a 
judicial proceeding so far as it involves the — 
examination of witnesses before suit is — 
brought. me 
The argument made on behalf of the 
state was meager and lacked force. In — 
brief, it was contended that the law did not 3 
infringe upon personal rights any mores 
than did any law requiring witnesses | 
give testimony. It was admitted that the — 
act was in some of its features extraordinary, — 
but it was contended that there were ex- — 
traordinary conditions to be reached, and 
the measure sought to reach them. No-# 
body can have followed the arguments thus — 
far made on both sides without realizing — 
that the contention of the railroads will test 
the resources of the legal advisers of then 
state. What will be the decision of the — 
judge before whom the application is pend- 
ing remains to be seen. It is almost cer-— 
tain, however, that whatever may be his | 
decision it will be appealed from. | 


THE COAL ROADS AND THE 
ANTI-TRUST LAW. 

Strong ground against the constitution- 
ality of the New York Anti-Trust law has 
been taken by the counsel for the various 
coal railroads whose officials have been 
cited for examination by a referee under the 
law. It has been urged in behalf of an ap- 
plication to vacate the order directing the 
examination that the right to enter upon 
and conduct an investigation inquisitorial in 
its character is so contrary to our notions of 
personal security and is attended with such 
possible danger that it should only be exer- 
cised in a clear case and under suitable re- 
strictions; that the private affairs of citizens 
are sheltered from inquiry by the constitu- 
tion, and that such procedure as may result 
in the invasion of that right of privacy should 
becondemned. Furthermore, the date when 
the combination alleged to exist was entered 
into is not stated, yet the time of its making 
is material, because no law making it ille- 
gal antedates the statute of 1897. Where it 
was entered into is not stated, yet that is of 
consequence, because it is difficult to see 
how the legislature of the state of New York 
can make a combination entered into in 
another state where it is not prohibited ille- 
gal. Moreover, the portion of the act of 
1897 which authorizes an investigation under 
the authority of a Supreme Court judge in 
advance of any action pending or about to 
be commenced cannot be sustained asa valid 
exercise of legislative power, because it im- 
poses on the judiciary duties not judicial in 
their character, deprives the citizen of his 
constitutional right to remain silent when 
speech may tend to convict him of crime 
without affording him the absolute immu- 
nity he is entitled to, and makes certain 
provisions of law applicable without em- 
bodying the law, but leaving it as a matter 
of discretion to the applicant for an order. 

In addition, it is urged by the counsel 
for the railroads that if a contract which has 
been entered into between individuals or 
corporations would otherwise be valid, the 
legislature cannot declare simply by its fiat 
that such contract is invalid. If it can be 
held that because in certain events con- 
tracts restraining competition are invalid, 
therefore the legislature can declare all 
such contracts to be invalid regardless of 
the conditions surrounding them, it must 
follow that the legislature could likewise 
declare invalid any contract which is now 
held to be perfectly proper and reasonable. 
Up to the point where a contract of this 
character ceases to be reasonable, it is just 
as valid as any other kind of contract and 
no distinction can be made between con- 
tracts of different kinds for such purposes as 
those of the act in question. Finally, it is 
urged on behalf of the railroads that the 
so-called Anti-Trust law is a violation of the 
fourteenth amendment to the Constitution 
of the United States, in that it deprives 
persons of their rights as individuals and 
of their liberty and property without due 
process of law. 

One of the counsel for the railroads crit- 
icised the procedure under which the ref- 
eree is to act with great severity. He said 
that it is proposed to use a judge of a court, 
or somebody appointed by a judge of a 
court, giving to him extraordinary powers 
of inquiry and the right of punishment for 
contempt, for the purpose of aiding the 
Attorney-General of the state in performing 
a duty exclusively incident to his office. 
That officer is not a member of the judicial 
department of the government, but is an 
executive officer upon whom is conferred 


































































FREE COINAGE—AND AFTER. 


If anybody has harbored the impression — 
that the result of the last presidential — 


pen in the mean time, but the outlook cer- \ 
tainly points that way. It is certain that a 

powerful influence will be exerted in that 
direction by the various organized bodies — 


which met in that city on Tuesday. The 
states represented were Alabama, At 
kansas, California, Colorado, Connecticut, 


5, 


Delaware, Idaho, Illinois, Indiana, Iowa, 


Kansas, Kentucky, Lousiana, Massachu- 


tana, Nebraska, New Jersey, New York 
North Dakota, Ohio, Oklahoma, Oregon, 
Pennsylvania, South Dakota, Utah, Wash- 
ington, Wisconsin, Wyoming and Wes 
Virginia. A delegation was also present 
from a woman’s bimetallic organization. 
While declaring it not within its province 
to anticipate the action of the national con-_ 
vention of the party in the formation of a 
platform and declaration of principles, yet 
in order to preclude the possibility of mis- : 
understanding the committee passed reso- 
lutions setting forth its position. These 
resolutions declared, among other things, 
that the silver Republican party favors the 
immediate establishment of bimetalism by 
the independent action of the United States 
through the free coinage of both silver und 
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gold at the ratio of 16 to 1, and the clothing 
of both metals equally with every attribute 
of full money, with the right of every 
debtor to choose which coin shall be the 
basis of payment, and that the achievement 
of this great object is deemed of paramount 
importance and will form the controlling 
motive of the political action of the party 
until it is accomplished. The committee 
also took steps looking to the perfecting of 
the party organization. It recommended 
the appointment of a national executive 
committee, which should be empowered to 
take such action as might be necessary to 
fill vacancies occurring or existing in the 
national committee, and authorized the 
executive committee, with the advice and 
consent of the national committee, to calla 
national convention of the party and to 
perfect the necessary details therefor. The 
committee has decided to organize imme- 
diately for the congressional elections of 
1898 and 1900, and has instructed the chair- 
man to push this feature of the work as rap- 
idly as possible. 

The purposes of the party were further 
set forth in amaddress by the chairman, 

Mr. Towne, of Minnesota, who said that the 
gathering desired, above all things else of 
immediate political concern, ‘‘the speedy 
reéstablishment in the United States of 
true bimetallism.” It was realized, he said, 
that in order that the cause should succeed 
there must be added to the allied armies of 
6,000,000 or more that followed the banner 
of the joint standard in 1896 at least some 
hundreds of thousands of Republicans of 
that contest. The party for which he spoke 
had or might have other purposes, but 
this was the first and engrossing object of 
its activity, and would remain so until suc- 
cess crowned its efforts. The party would, 
Mr. Towne said, loyally and tirelessly codp- 
erate with all the other organized forces 
of bimetalism that honestly professed the 
faith and resolutely and undeviatingly kept 
it. Its allies must, however, recognize the 
fact that the present critical situation in 
American politics signalizes the interaction 
of forces preparing a realignment of parties. 
But, it is well to remark, the silver propa- 
ganda is not the only one to be furthered by 
the allied forces. It would, Mr. Towne said, 
be useless to deny that ‘‘social and indus- 
trial evolution is shaping for political treat- 
ment other questions that will successively 
ripen for settlement after the monetary refor- 
mation shall have been accomplished,” and 
that the ‘‘underlying principles on which 
their wise settlement depends are such as nat- 
urally to place their achievement in the same 
hands.” Many of these, he said, have been 
long advocated by that ‘‘great advance 
guard, the Populist party,” and it did not 
seem to him too much to expect that Silver 
Republicans, Silver Democrats and Popu- 
lists might by 1900 be welded into one 
strong and serviceable instrument for the. 
political regeneration of the country. 

Here is a frank statement of what is to be 
expected as the result of a victory by the 
silver forces. Free coinage at the ratio of 
sixteen to one is to be but the entering 
wedge in a programme of ‘‘regeneration” 
and ‘‘reform.” Little by little there is to 
be added to that the other elements in the 
Populistic scheme of government which 
have hitherto found their advocates among 
the ‘‘middle-of-the-road” men. It is prob- 
able that many hundreds of thousands of 
those who voted for the Chicago platform 
and candidates last year would shrink from 
the prospect thus opened up to them. Let 
all such take heed of the utterances which 
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are being dropped from the lips of the more 
enthusiastic advocates of free coinage. That 
measure is but a step in a policy which may 
lead who can tell whither. 


A NET DECREASE IN CIRCULATION. 


Treasury statistics of circulation show a 
net decrease of $6,826,488 for the month 
of May. The decreases in detail were 
$769,353 in standard silver dollars, $34,170 
in gold certificates, $985,131 in silver cer- 
tificates, $5,612,221 in Treasury notes of 
1890, and $4,120,000 in currency certificates 
of 1872. The increases were $2,900,327 
in gold coin, $129,284 in subsidiary silver, 
$1,110,567 in United States notes, and 
$554,209 in national bank notes. The 
figures exhibiting the changes in money 
and bullion in the Treasury also show a 
net decrease amounting to $5,765,348 for 
the month. The decreases were $2,809,- 
100 in gold coin, $1,110,567 in United 
States notes, corresponding to the increase 
of the same in circulation noted above, 
$1,566,352 in national bank notes, $6,246,- 
398 in gold bullion, and $947,658 in silver 
bullion. The increases were $2,169,353 in 
standard silver dollars, $47,153 in subsidiary 
silver, $4,698,221 in Treasury notes of 1890. 

The general stock of money coined or 
issued, the amount in the Treasury, and 
the amount in circulation on the Ist inst. 
are shown in detail in the following table: 


General Amount in 

stock, coined In ctrculation 

or issued. Treasury. June 1, 1897. 

Gold' coins s.-<<2a-<< $675,389,655 $55,167,732 $520,221,923 

Standard silverdollars 450,518,64r 397,511,546 53,007,095 

Subsidiary silver -.-... 76,517,908 16,210,920 60,306,988 

Gold certificates. .-.-.. 38,843,169 1,455,340 371387,829 

Silver certificates ---. 374,345,504 11,576,696 362,768,808 
Treasury notes, act 

July 14, 1890 ..---. 115,782,280 29,140,874 86,641,406 

United States notes.. 346,681,016 97,832,313 248,848,703 
Currency certificates, 

act June 8, 1872. -... 66,565,000 780,000 65,785,000 

National bank notes... 231,875,841 7»169,698 224,766,143 





Totals $2,376,519,054 $716,785,119 $1,659,733,895 


As compared with the corresponding date 
last year the amount of gold coin in circu- 
lation shows an increase of over $64,300,- 
ooo. Standard silver dollars show a de- 
crease of not quite $290,000. Subsidiary 
silver shows a decrease of a little over 
$1,000,000. Gold certificates show a de- 
crease of over $5,500,000, while silver cer- 
tificates show an increase of over $26,400,- 
ooo. Treasury notes of 1890 show a de- 
crease of over $11,400,000, while United 
States notes show an increase of not quite 
$23,300,000. Currency certificates of 1872 
show an increase of over $33,300,000, and 
national bank notes show an increase of not 
quite $9,500,000. - 

The total amount of money in circula- 
tion on June 1 amounted to $1,659,733,- 
895, which represents an increase of over 
$138,100,000 as compared with the cor- 
responding date last year. The circulation 
per capita, estimated on the basis of a pop- 
ulation of 72,807,000, is put by the Treas- 
ury experts at $22.80, This represents a 
decrease of 13 cents for the month, but an 
increase of $1.45 as compared with the cor- 
responding date last year. 

The national bank circulation outstand- 
ing on May 31 amounted to $231,790,151, 
which represents a decrease of $1,012,093 
for the month, but an increase of $6,589,- 
803 for the twelve months ending there- 
with. The portion of the circulation based 
on the deposit of bonds amounted to $207,- 
139,381, which represents a decrease of 
$1,629,168 for the month, but an increase 
of $1,923,542 as compared with the corre- 
sponding date last year. The portion of the 
circulation based on the deposit of money 
amounted to $24,650,770, which represents 
an increase of $617,075 for the month and of 
$4,666,261 for the year ending therewith. 
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WESTERN UNION’S STOCK 
INCREASE. 

The application to the New York Stock 
Exchange to ‘‘list” an additional amount 
of $2,000,000 of the Western Union Tele- 
graph Company’s stock was the first in- 
timation the financial or speculative public 
received that such action was contemplated 
by the company. It is stated that the 
entire amount of the new stock has been 
sold to Messrs. J. P. Morgan & Co., though 
the price is not stated, and the further in- 
formation is given out that the proceeds are 
to be applied in liquidation of the floating 
debt, resulting from large expenditures for 
betterments and additions to the property 
in the last three or four years. 

It will be recalled that in October, 1892, 
the company increased its authorized share 
capital by $13,800,000, making the total 
$100,000,000. Of this increase $8,620,000 
was distributed in the same year just named 
as a 1o per cent. stock dividend to the 
shareholders to represent net earnings which 
had been devoted to the extension and 
improvement of the property. A further 
amount of $550,000 stock was since issued 
to pay for the American Rapid Telegraph 
Company’s property, and these amounts, 
with the $2,000,000 more just sold, bring 
the outstanding stock of the Western Union 
up to $97,370,000. 

In explanation of the new stock issue it is 
stated that the company since 1892 has 
made additions and betterments to property 
costing something like $4,000,000, a large 
part of which has, of course, been provided 
from net earnings, the surplus over divi- 
dends in the last four years ($2,687,000) 
being mainly applied to such purposes. 
Among the details of the new construction 
it is stated that there have been added to the 
plant 2,681 miles of poles, 88,238 miles of 
wire, at a cost of $3,133,000, and a new 
building in the city of Chicago, purchased 
and owned by the company, the expenditure 
for which was $1,666,000. It is understood 
that the company has built a good many 
new extensions in the west during the period 
under consideration, and hence the creation 
of a floating debt, which it is the purpose of 
the new stock issue to extinguish. 

These developments are interesting, com- 
ing as they do just after what would seem to 
have been some internal friction in the 
company’s management in regard to the 
dividend policy. On the day the new stock 
issue was announced the executive committee 
of the company recommended the declara- 
tion of the regular 114 per cent. quarterly. 
This was fully expected, though a few weeks 
back the ‘‘Street” generally believed that 
a reduction from a 5 per cent. to a 4 
per cent. annual dividend basis was alto- 
gether likely. During the period of business 
depression the traffic and business of the 
Western Union Telegraph Company had 
necessarily suffered, while the threatened 
refusal of the New York Stock Exchange to 
renew the contract for the distribution of its 
quotations by the Gold and Stock Telegraph 
Company, a concern controlled by the West- 
ern Union, would cut off a very important 
source of revenue from the latter. It will 
be recalled that the action of the Stock 
Exchange in this connection is part of 
the general programme of warfare on the 
bucket shops, ‘‘syndicates” and other specu- 
lative pests, and the charge was freely 
made that the Western Union’s policy 
has been to furnish quotations to all 
applicants, or, in other words, to consult 
only its own financial interests. Hence the 
loss of the contract and the determination 


of the exchange to regulate the quotation 
service in a much stricter manner. Further- 
more, it will be recalled that the position of 
the Bell Telephone Company in regard to 
telegraph service was the object of some 
doubts, since the system of long-distance 
wires that organization controls could be 
utilized for the establishment of regular 
telegraphic service throughout a large sec- 
tion of the country. The rumors in this 
connection proved, however, to be exag- 
gerated and unfounded, the management 
of the Bell Company indicating no disposi- 
tion whatever to enter the telegraph busi- 
ness. On the other hand, it is to be 
remembered, that the competition of the 
Postal Telegraph Company becomes mere 
effective from year to year, as that com- 
pany’s system of lines is steadily extended, 
and secures a growing proportion of the 
general business of the country, the latest 
move, by which the land lines of the Postal 
Company were consolidated with the Com- 
mercial Cable Company, making a still 
stronger organization. At the same time 
the Postal and the Western Union have for 
some years gotten along in complete har- 
mony, and no rate cutting has taken place. 
It would now seem that the ‘‘ Street,” indeed, 
took an exaggerated view of the troubles to 
which the Western Union was exposed, and 
that any internal divergencies of views have 
been adjusted by the transaction that was 
made public this week, the effect of which 
would be to leave the company’s surplus 
earnings free for the maintenance of divi- 
dends, 

The statement of the company for the 
June quarter and the fiscal year which it 
completes were made public on Wednes- 
day, and under the circumstances naturally 
attracted more or less attention. That the 
showing was favorably interpreted is at- 
tested by the upward movement of the stock 
on the market and the undoubted disposi- 
tion of the bears to cover their short con- 
tracts in it. The figures for 1897 in the 
following comparative statements for the 
quarter and the year are partly estimated. 
Those for the same periods of 1896 are 
actual returns. The statements are as fol- 
























































lows: 

June quarter. 1897. 1896, Changes, 
Net revenues ...-......- $1,550,000 $1,400,200 Inc. $149,800 
Interest and sink’g funds 203,875 203,504 Inc. 371 

Balance=~-scec~aene $1,346,125 $1,196,696 Inc. $149,429 
Dividend soccssn acme anes 1,216,975 1,191,959 Inc. 25,016 
Sutplusas-+ saea=e5-- $129,150 $4,737 Inc. $124,413 
Previous surplus ........ 795599748 7,638,957. Dec. 79»209 
Total surplus -.-....-. $7,688,898 $7,645,694 Inc. $45,204 

Year ending June 30. 1897. 1896. Changes. 
Net revenues .. ..-..-- $5,772,520 $5,897,980 Dec. $125,460 
Interest and sink’g funds 934.455 933,957. Inc. 498 

Ralance sc. -sssssa= $4,838,065 $4,964,023 Dec. $125,958 
Dividends ..-...---. ---- 45792,862 4,767,805 Inc. 25,057 
Surplus ...-.---.--- $45,203 $196,218 Dec. $151,015 
revious surplus .......- $7,643,694 $7,447,476 Inc. 196,218 
Total surplus .-.--.- $7,688,897 $7,643,694 Inc. $45,203 


The increase of $25,000 in the amount 
required for the dividend is due to the issue 
of additional stock. The other figures re- 
quire no explanation, except so far as they 
go to illustrate the effects of the unfavorable 
business conditions of the past year upon 
the company’s operations. 


LONDON VIEWS ON AMERICAN 
STOCKS. 

For the first time in a number of years 
American railroad stocks have assumed the 
position of the most active department of 
the London speculative stock market. The 
movement has been to some extent unex- 
pected. Any favorable comments in the 
English financial press have been} confined 
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to recommendations to buy the better class 
of our dividend-paying investment stocks, 
and the rank and file of British speculators 
up to ten days ago were apparently imbued 
with the idea that the uncertainty about 
the tariff or the posibility of a Cuban dis- 
turbance were effective barriers to any de- 
velopment of interest in the American 
market. The fact that our stocks have dis- 
played marked activity in the face of dull- 
ness in other departments of the London 
market and that the advance has apparently 
attracted considerable public speculative 
buying there is a gratifying circumstance. 
Allegations that to a considerable extent the 
movement was initiated by purchasing orders 
from this side can neither be proved or dis- 
proved, and the most sensible view of the 
matter is that the slow-moving British public 
has been impressed by the idea that crop 
prospects at the west promise well for the 
traffic and earnings of our granger and trunk- 
line railroads, and that the presumptive 
ending of uncertainty in general business by 
the passage of the tariff bill will furnish a 
signal for a movement which speculation can 
safely discount. It may bé noted, however, 
that the London market has been even 
quicker than our own to show a disposition 
to realize profits. Consequently its assist- 
ance has not been so freely granted to our 
market in the latter portion of the week 
just ended. ‘The influence of the crop sit- 
uation is paramount there, and reports of 
cold weather and excessive moisture in the 
wheat and corn growing regions had an in- 
stant effect, and to all appearances more 
than counterbalanced the prospect of in- 
creased speed in carrying through the tariff 
or the alleged intention of the President to 
take preliminary steps toward the considera- 
tion of the currency problem at the regular 
session of Congress next winter. 

As the last number at hand of the leading 
foreign financial papers are nearly a fort- 
night old, the views they present about the 
American market are somewhat antiquated. 
As already indicated, they seem inclined to 
disparage the movement, and current cable 
dispatches tend to bear out this idea. Tak- 
ing, however, the remarks of suchan author- 
ity as the London S/adis¢, under date of 
May 29 last, it would seem that the dis- 
position in that quarter is to consider the 
prices for Americans as being relatively 
low, although the adverse factors which 
make this level of value are dwelt on rather 
than the elements of improvement in the 
situation which have finally, to a consider- 
able extent, asserted themselves. 

Under existing circumstances, it is of 
value to consider the points which a foreign 
critic like that named makes upon our gen- 
eral financial position and the outlook for 
our railroads. It refers to the continued 
outflow of gold, the depression of trade, 
and the inability of the railroads to make 
agreements between themselves, as well as 
to the absence of substantial grounds for a 
belief that Congress will pass a law permit- 
ting pools. The writer of the article goes 
even so far as to suggest that the public 
here imagine that the lower railroad rates 
become the better it is for trade, unmindful 
of the fact that default on the part of rail- 
roads means distrust among investors, the 
slight benefit to shippers from exceptionally 
low rates causing bad trade, low prices, 
and hesitation on the part of capital. The 
article urges that all sound principles de- 
mand that American railroads should be 
allowed to make arrangements among them- 
selves for the pooling of traffic, and that 
they should be permitted to charge rates 


which would pay expenses and give some 
return on the capital invested. When the 
fact that the recent Supreme Court decision 
on the maximum-rate case was one of the 
reasons for a renewal of interest in Amer- 
ican railroads is adverted to, our British 
critic minimizes its importance as having 
little bearing on the actual earnings of the 
railroads, the requisite being that they 
should be able to prevent minimum 
rates from falling to ‘an unremunerative 
level. 

After touching upon the unsettled condi- 
tion of our currency and the possibility that 
it may have to be fought out again in three 
years, the London paper specified takes 
the ground that the United States is 
still practically closed to new European 
capital. It must be admitted, however, 
that the events referred to in the first 
paragraph above have somewhat dam- 
aged its conclusions, since the demand 
of London speculative interests for British 
“home rails” has apparently been modi- 
fied, and selling of such securities for the 
purpose of buying Americans has already 
begun on a scale sufficient to affect the gen- 
eral London market. 





ELECTRICITY ON STEAM 
ROADS. 

Much attention is being paid, both in 
railroad circles and by the general public, 
to the recent installation by the New York, 
New Haven & Hartford Railroad Company 
of electric power for the local service on 
the portion of its line between Hartford 
and New Britain, Conn. That company, 
in fact, has been a pioneer in the field in 
question. It will be remembered that it 
had already successfully installed an electric 
trolley service upon the seven miles of the 
Nantasket Beach branch of its Old Colony 
division, and that with the exception of the 
use of electric power in moving trains 
through the Belt Line tunnel of the Balti- 
more & Ohio, at Baltimore, the New 
Haven’s experiments are the only demon- 
stration of the practicability of substituting 
the clectric motor for the locomotive in the 
operations of ordinary railroads. This, of 
course, excludes the elevated railroad sys- 
tems of the city of Chicago, to which elec- 
tric power has been successfully applied, 
the conditions in their case affording little 
difference from those involved in the op- 
erations of the ordinary surface trolley 
roads. 

The latest move of the New Haven in 
this connection is regarded as a very im- 
portant one for the railroads generally. In 
fact, a somewhat exaggerated view seems 
to prevail as to the possibilities it in- 
volves. A disposition has been shown, par- 
ticularly among those unversed in the 
technical part of either railroading or elec- 
tric mechanics, to consider that the appar- 
ent success of the New Britain-Hartford 
line with electric power is a long step toward 
a revolution in the eharacter of the power 
on our transportation systems in general. 
The innovations upon previous methods are 
in this case striking. The thirteen miles of 
track from Hartford to New Britain is pro- 
vided with a third rail to carry the electric 
power for the motors instead of with the 
overhead trolley. In the laying of the 
third rail some novel ideas were for the 
first time put into practical use. It should 
be noted that President Charles P. Clark, 
of the New Haven Company, has given 
the matter in question his closest attention, 
and that under his direction a number of 
experiments were tried which tend to upset 


preconceived theories about the transmis- 
sion and utilization of the current. The 
third rail, for instance, is a heavy 100 pound 
to the yard steel affair, shaped like a wedge, 
with a flat top. This affords a large con- 
ductive body with plenty of surface for the 
‘‘shoes” which convey the current to the 
motors to act upon. Insulation is provided 
by simple blocks ot wood, which, to the 
surprise of the experts, have been found to 
answer perfectly well, the loss of current 
being practically insignificant. At cross- 
ings, switches and stations the current is 
conducted underground, while an ingenious 
automatic arrangement, operated by elec- 
tricity, provides compressed air to operate 
a whistle for signalling. The experiments 
thus far made by the New Haven Company 
would demonstrate that neither snow, damp 
or floods interferes with the efficiency of the 
system. . 

This demonstration is undoubtedly of 
great value to all the railroads of the coun- 
try. The use of electricity on the New 
Haven is naturally confined mainly to local 
passenger trains. The line runs through a 
populous district, including a number of im- 
portant manufacturing villages and towns. 
It is precisely the kind of a situation in 
which the competition of the ubiquitous 
trolley car has worked such havoc in the 
local passenger traffic of many railroads. 
In fact, such competition has been for some 
time past a factor of no small danger to the 
steam railroads, and has made its presence 
felt upon their earnings in a large number 
of instances. The New Haven’s experience 
would show that they can utilize electric 
power upon their present plants with con- 
siderable advantage, while it must not be 
forgotten that, owing to their more solid 
construction and location, the steam roads 
can with safety maintain a much higher 
rate of speed than is possible for the trolley 
roads, built, as the latter are, in a lighter 
manner and adhering for the most part 
to the ordinary highways. On the New 
Haven’s new electric line a speed of thirty 
to fifty miles is maintained with ease, while 
it is simply a question of construction of 
motors to keep up a speed of eighty miles 
an hour. Furthermore, it is claimed that 
there is no dead point in the revolution of 
an electric motor; it is the ideal solution of 
the transportation problem, and while some 
further questions have to be determined by 
the practical experiences with the new 
principles extending over a longer period 
than has yet been possiblé, it is apparently 
true that the way has been opened for a 
further advance toward increased economy, 
speed and utility in transportation. 


TENNESSEE’S CENTENNIAL. 
To the Editor of BRADSTREET’S : 

Sirn—The Tennessee centennial, com- 
memorative of*her years of statehood, was 
a bold adventure at the period when it was 
undertaken, but there was an inspiration in 
the motive which, coupled with the reliance 
of its managers in the pride and ability of 
the people, prompted a project of interna- 
tional scope. Two years of work has effected 
a materialization that is commensurate with 
all previous exploits of the kind, and to-day 
Tennessee invites not only attendance but 
comparisons and just criticism. 

While no pretension was affected to rival 
the World’s Fair in extent, the idea of com- 
pleteness and elegance has been consistently 
maintained, and in point of architectural 
display and general impressiveness there is 
a confidence that is coupled with the intro- 
duction of the visitor to the scene. 


A master mind has compassed the detail 
and guarded the progress of the work. 
Major J. W. Thomas, president of the 
Nashville, Chattanooga & St. Louis Rail- 
road, a man skilled in the contemplation of 
large projects, consented to take hold at a 
critical time, and by projecting his per- 
sonal force and influence into the great 
undertaking, its perfection matured as natu- 
rally as the unfolding of a well-nourished 
flower. 


While the state of Tennessee has partici- 


pated by an appropriation, and different 
cities and counties have taken a creditable 





interest in the plan and work by contribu- — 


tions to edifices dedicated to localities, the 
achievement of the undertaking is to be at- 
tributed to the liberality and spirit of Nash- 
ville people. 

Some counties, apparently dominated by 
administrative narrowness, declined appro- 
priations for the display of their wealth of 
products, and it is not unlikely that invest- 


ors and pioneers will conclude that such a — 


congestion of stupidity in a locality offers 
but poor inducements for colonization or 
investment. Perhaps it is well enough that 
such non-progressive ideas be allowed to 
prevail until a reaction occurs from an 
enlightenment that is born of impaired 
interests. 

Many counties have promptly accepted 
the opportunity to display, in an attractive 
and educational way, their products, both 
mineral and agricultural, and it is a pano- 
rama of latent wealth that is not only inter- 
esting but astonishing to citizens of the 
state who are well informed, but have never 
seen any such systematic arrangement. 

The United States government at a late 
date appropriated $130,000, which was 
converted into a building of imposing 
nature, and the same was equipped with a 
display second to none that has been 
attempted in completeness. 

In all, the centennial is a success. There 
has been no pleading for financial support 


- 


. 


in its progress, and the mortgaging of gate M4 
receipts to meet the demands of hae 


final work has already been liquidated to 
the extent of one-third, and the treasury 


is healthy. 
GP Wile 
Nashville, June 7, 1897. 


NEW CHINESE RAILROAD 


PROJECTS. 
According to the cable dispatches in the 


daily press British financial and trade inter- 


{ 


f 
s 


* 
e 
Z) 


k 


ests are somewhat exercised because in the 


struggle for position in the coming exploita- 
tion of China a Belgian group has appar- 


ently drawn the first substantial advantage. — 


The account of the matter is that a Brussels 
syndicate has obtained a concession or con- 
tract with the Chinese imperial government 
for the construction of a road from Pao- 
ting-fu to Han-Kau under terms which are 
explained below. It would seem that in 
the outset the Belgians succeeded in steal- 
ing a march on their competitors of other 
western nationalities. The original arrange- 
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ment was that they should have the exclu- — 


sive construction of a railroad system the 
trunk lines of which alone included some 
two thousand miles. The greater portion 
of the material was to be obtained in Bel- 
gium, and though the nominal control was 
to be Chinese, the whole personnel of the 
roads was to be Belgian. This savored 
too much of monopoly, and energetic pro- 
tests were consequently lodged against the 
arrangement by the ministers of various 
powers. It is interesting to note that the 


: 


















American diplomatic representative at Pekin 


joined in this action with the British and 


German ambassadors, the ground taken 
being that the contract in question was in 
violation of the most-favored-nation clause 
of China’s treaty obligations to the western 
powers. This protest was effective, and 
after due consideration the Chinese govern- 
ment rescinded the arrangement. 

A new and less sweeping contract has 
accordingly been made with the Belgian 


interest, the lines to be constructed being, 
as noted above, restricted to that between 


the places above named. The manage- 
ment, however, is still to be in the hands of 
Belgians, though, as in the original project, 
there is to be a nominal control, which, it 
may be presumed, will afford lucrative and 
wholly sinecure places for a number of 
literary mandarins. Half of the material 


_ for construction is to be obtained on open 


bids from abroad and the other half from 
Chinese sources. 

The really important feature of the matter 
concerns its financial aspects. It seems, 
according to the London papers, that there 


is to be no Chinese guarantee of any kind, 


nor does the government of the Celestial 
Empire assume any responsibility whatever 
as to the principal or interest on the capital 
to be raised in Europe for the purpose. The 
Belgian syndicate, it is announced, is to pro- 
cure about $100,000,000, or £20,000,000, 
and the Mandarin Shéng, who was the 
active agent of the Chinese in the negotia- 
tion, is to provide some £2,750,000, or 
$13,750,000. The Belgians, it seems, pro- 
pose to issue a loan in Europe—presumably 
in Brussels and London—for their share of 
the transaction, in the form of a 4 per cent. 
loan at about 90. Where Shéng is to obtain 


his part is not clearly stated in the advices 


that have thus far come to hand. Under 
the circumstances there has been some 
rather trenchant criticisms of the whole 
project, and if England is expected to con- 
tribute largely to the funds required it is 
doubtful whether the influential financial 
press will not oppose the transaction, though 
it is hinted that the appearance of Belgian 
interests in it is simply a cloak for Ger- 
many. This will be settled later on, but it 
may be mentioned that a misunderstanding 
of what was intended in this connection 
was the origin of the mistaken idea that the 
Chinese government intended to apply in 
London for a new loan on its own ac- 
count. It is also pointed out that without 
any positive guarantee of the government 
the prospective loan has little to recom- 
mend it. 

The appearance of the aforesaid Shéng in 
the réle of the leading Chinese statesman is 
a subject of some interest. He was, it ap- 
pears, originally a protégé of the famous 
Li Hung Chang, who, owing to some of the 
ways of the Chinese that are dark, is now 
in disgrace, and has been supplanted by 
his quondam underling, who has risen at 
court and is now president of the Railroad 
Board. 

The whole affair is of considerable inter- 
est as the first definite step of the Chinese 
toward entering on a policy of modern de- 
velopment of transportation facilities. As 
already indicated, it cannot be considered 
altogether clear, and it is very important to 
ascertain whether the Chinese have chosen 
Belgium as a power not likely to interfere 
with them should opportunity for dispute 
arise or whether the transaction is a conceal- 
ment for ambitious schemes on the part of 
one or another of the great European 
countries. ; 
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EDITORIAL NOTES. 


Details of stocks of grain available 


in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 





















In store June indian 
5, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. ..11,060,000 70,000 =187,000 3,000 16,000 
Priv. Elev’s.. 960,000 wane aia anee Same 
Duluth--.-.<-. 2,608,000 8,000 872,000 331,000 372,000 
N.W. Int.stocks 3,650,000 So cas acta anes 
Milwaukee.... 155,000 3,000 2,000 67,000 298,000 
Priv. Elev’s.. 309,000 15,000 399,000 326,000 132,00: 
Omaha and C, . 
Bluffs....... 10,000 140,000 85,000 seen 5,000 
Burlington .... CCE: 130,c00 33,000 ona cone 
Davenport and 
Rock Island. 5,000 25,000 3,000 25,000 ae 
Leavenworth. . 51,000 24,000 12,000 E15. 1,000 
146,000 164,000 165,000 ee 6,000 
20,000 275,000 32,000 5,000 eae 
5,041,000 6,819,000 1,833,000 33,000 703,00 
616,000 2,361,000 1,618,000 ps AR sees 
a 4,000 46,000 aaa 1,000 
32,000 5,000 115,000 =e 
mics 60,000 50,000 
aes 90,000 400,000 5 
Ouincy........ 125,000 Ae hee . 
Evansville .... 2,000 =e AP 
Indianapolis .. 21,000 104,000 “was 
St. Lowisosscce 169,000 270,000 85,000 
Louisville ..... 65,000 125,000 56,000 
Nashville ..... 4,000 70,000 15,000 
Memphis...... 10,000 40,000 15,000 
New Orleans .. buss, 260,000 SOF, 
Galveston ..... ---< 275,000 Sas aoe 
Fort Worth. ... 75,000 ee 60,000 SE 
On Mississippi. sea 12,000 24,000 ore axce 
On lakes 918,000 2,062,000 1,882,000 175,000 9,000 
On canal. 623,000 601,000 231,000 231,000 115,000 
Detroitc os. -5<5 33,000 14,000 6,000 Bese 17,000 
Grand Rapids. 19,000 3,000 3,000 seks oar 
Lansing ...... £7,v0C aes a5 eee 
Port Huron... 25,000 275,000 730,0C9 2,000 12,0C0 
Toledo: .....«< 581,000 261,000 52,000 wade 66,c00 
Cieveland..... 92,000 2,000 69,000 Sen ee 
Cincinnati .... 1,000 ~ 2,000 9,000 2,000 Zaee 
Akron’ .3.5.-.- 80,000 32,000 100,000 1,000 4,000 
Wheeling..... 1,000 3,000 10,000 sea! hace 
Pittsburgh . .. 33,000 7,000 8,000 3,000 7,000 
Buffalo. ....... 879,000 426,000 1,171,000 290,000 63,000 
Rochester. . 161,000 7,000 8,000 Boe 10,0c0 
Syracuse... 24,000 8,000 5,000 1,900 wou 
Oswego....... ae £3,000 caws 32,000 eae 
Ogdensburg .. 125,000 430,000 80,000 Beve =o 
Cape Vincent - 9,000 5,000 8,000 nee 
Fulton 65,000 12,000 sss0 ant Sal 
Albany .. eer 20,000 30,000 oe Sady 
Boston... 247,000 828,000 244,000 22,000 1,000 
New York... 1,087,000 1,366,000 1,745,000 81,000 410,000 
Afloatcc.cu= 56,000 74,000 120,060 29,000 42,000 
Philadelphia .. 107,000 215,000 109,000 aaes = oe. 
Baltimore ..... 367,000 645,000 110,000 --+. I0f,000 
Newport News aa tS 60,000 7,000 38,000 “eo 
Montreal. ..... 353,000 15,000 373.000 40,000 34,000 
Toronto:..--.-- 98,000 oane! 40,000 26,000 ce 
Kingston... .. 35,000 4,000 5,000 Eee 3,00 
Winnipeg...-. 210,000 Case Secs a 
Manitoba el’v. 1,600,000 aoe eos 2425 aa 


Ft.Wm., Pt. Ar. 
& Keewatin. 2,342,000 ae Ae on 





June 5, 1897.. 35,222,000 18,739,000 13,463,000 1,763,009 2,524,000 


June 6, 1896-. 66,919,c00 12,078,000 13,079,000 893,000 1,571,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,7¢8,000 
May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 


April 1, 1897- 
Mar. 1, 1897.. 


551946,000 32,670,000 20,672,000 5,514,000 4,128,000 


Feb. 1, 1897 . 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 - 73,270,000 26,457,000 19,538,9CO 4,5C1,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,00C€ 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896 . 58,414,000 13,246,000 10,384,000 771,000 1,630,000 


61,354,000 I1,199,000 14,120,000 
68,773,000 11,231,000 13,460,000 


805,000 1,575,000 
957,000 1,467,000 


July 1, 1896.. 
June 1, 1896.. 


May 1, 1896 .. 80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
April x, 1896.. 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896... 94,538,000 17,040,000 12,211,000 2,081,009 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Tan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
[East of Rocky Mountains.] 








Bush. week end’g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —s78,600 —379,000 
January 9-.. —446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —177,000 —1I,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.-. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1i,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —I,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,000 
March13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 1,034,000 
March 27.... —1,951,000 —795,000 —2,42T,000 —765,000 
April) 9.0225 —342,000 —1,286,000 —2,310,000 1,287,000 
April 10..... —1,229,000 —1,586,000 —2,629,000 —2,219,000 
Aprilix7-2<-3 —948,000 —1,390,000 —2,451,000 —1I,391,000 
April 24.-... —969,000 —I,433,000 —3,442,000 —2,380,000 
May 1 2...- —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May Sacur= —4,151,000 2,653,000 —3,333,000 —2,626,000 
May I5cc ce —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
June S.eccu —2,753,000 —1I,854,000 —3,174,000 —1,616,000 
June 12..-.- 0 ----0e —1,739,000 —-2,727,000 —1,526,000 
June 19.-.... = —1I,723,000 —1,883,000 —1,853,000 
June 27.520 - —2,103,000 —}3,023,000 —r,581,000 
July 4...-cce a —1,942,009 —1,566,000 —863,000 
July 12.25.04 s +419,000 —2,158,000 —z1,008,000 
ss---- —335,000 —1,069,000 —13,000 
ocreeee —210,000 —855,000 +2,975,cG00 
August.12s22 9 | sacs — 872,000 —1,153,000 +3,455,000 
August 8.... 522,000 —540,000 +2,875,000 
August 15... —580,000 —1,39c,000 1,566,000 
August 22... —1I41,000 —1,366,000 -+1,646,000 
August 29... +417,000 1,263,000 +-3,973,000 
Sept. 5 1,104,000 +2,857,000 3,915,000 
Sept. 12. +1,146,000 +13,960,000 2,061,000 
Sept. 19- 2,273,000 =-2,709,000 2,693,000 
Sept. 26 —157,000 -+2,820,000 -+3,605,000 
October 3-. +2,001,000 -+3,094,000 -+3,369,000 
October 10.. -++3.491,000 4,706,000 -+2,61£1,000 
October 17.. +3,880,000 -3,785,c00 --4,005,000 
October 24.. +.4,011,000 5,251,000 ~+-3,789,000 
October 31... +1,379,000 +4 3,681,000 + 2,198,000 
November 7 +1,931,000 +4-4,638,000 +1,138,000 
November 14 +1,653,000 4,353,000 -~+1,278,000 
November 21 —1I,197,000 +1%,510,000 --1,729,000 
November 28 —2,670,000 -1,589,000 -+898,000 
December 5 —1I,991,000 +237,000 —314,000 
December 12 —2,199,000 +4,471,000 -+2,005,000 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579:000 -15737;009 =-881,000 


















‘June 7. 


61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 | 
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demand indemnity for the total number of 
immigrants turned away from Hawaii, but 
later advices indicate that the Japanese 
government is willing to accept damages 
in individual cases where the immigrants 
were illegally rejected, and this proposition 
the Hawaiian government has decided to 
accept. It is admitted on the part of the 
Hawaiian officials that among the immi- 
grants to the islands a few, at any rate, 
may have been rejected through error, and 
in case such should be found to be the fact 
the government expresses its readiness to 
pay for any mistakes that may have been 
committed through the excessive zeal of its 
officials. 


A largely increased wheat acreage is re- 
ported by the American Agriculturist, 
which places the total area under that crop 
at 38,456,000 acres, compared with a har- 
vested breadth last year of only 36,904,000, 
a net increase, in spite of winter-wheat loss, 
of 1,552,000 acres. The report shows that 
the loss from winter-killing was practically 
confined to Indiana, Illinois, Wisconsin and 
Missouri. With the price of wheat relatively 
higher than many other kinds of farm prod- 
uce, the area sown this spring was greatly 
stimulated. Returns of actual seeding in 
the spring-wheat territory indicate an in- 
crease of about 20 per cent. in the north- 
west. The condition of spring wheat is 
almost invariably high June 1, and the 
present year is no exception. The general 
average condition was 93.9, a little lower 
than last year, but high enough, if main- 
tained, to give a good crop. Should the 
season prove unfavorable, there will be a 
rapid loss of condition. Should it prove 
generally favorable, there is a prospect of a 
repetition of the enormous crops of 1891 and 
1895. The paper named says that compar- 
ing present reported acreage and condition 
with records of recent years, it may be safe 
to assume that if the present prospect is 
maintained till harvest, the promise is for 
from 515,000,000 to 530,000,000 bushels, 
45,000,000 to 60,000,000 bushels more than 
was Officially alleged to have been produced 
last year. 


The entrance of Japanese immigrants 
into California has attracted considerable 
attention there also, though the number of 
Japanese who have thus far arrived to 
obtain employment in the beet-fields is 
small. The men who arrived were engaged 
with great promptness, a circumstance which 
gave rise to the suspicion that they came to 
the United States under contract to Jabor. 
Up to the present, at any rate, the move- 
ment has not been of sufficient volume to 
justify the alarm expressed over it in some 
quarters. According to the best evidence 
obtainable regarding the situation, it ap- 
pears that while some Japanese are working 
in the fields, about 95 per cent. of the labor 
of raising beets at Watsonville, one of the 
centers of the industry, is done by Ameri- 
can laborers, so that unless there should be 
a great increase in the volume of immigra- 
tion the fears that have been expressed 
from time to time regarding the threatening 
nature of Japanese competion on the Pacific 
coast would seem to be exaggerated. 


The recently appointed Canadian Com- 
missioner to Mexico, Central and South 
America, Mr. Edmund E. Sheppard, was 
tendered a banquet by his friends at the 
National Club, Toronto, on the evening of 
The event took the form of an 
enthusiastic demonstration on the part of 
Canadians present, many of whom are 
prominent in business and political life. 
In his reply to the compliments and ex- 
pressions of good-will tendered, Mr. Shep- 
pard said his first duty as commissioner 
would be to investigate and report on the 
advantages to the Dominion to be derived 
from a steamship line from Victoria and 
Vancouver to Panama, which, he believed, 
would make the two first named cities im- 
portant distributing points—‘‘such as New 
York now is.” This line, he explained, 
would come into competition with the line 
from San Francisco, ‘‘which has a monop- 
oly of the South American Pacific trade.” 
Mr. Sheppard also believed that the Cana- 
dian line now running to Demarara could, 
with slight additional cost, be extended to 
Buenos Ayres and Rio Janeiro, and thus 
save three and a half days’ time now re- 
quired to go to the latter ports via Ger- 
many. It is evident, from the tenor of the 
addresses made, that the Dominion is send- 
ing out Mr. Sheppard with somewhat the 
same object in view as the National Asso- 
ciation of Manufacturers had in sending to 
South America last year, to develop foreign 
trade. 


Two years ago, at a congress held at 
Zurich, Switzerland, an international so- 
ciety was formed for the unification of the 
methods of testing materials of construc- 
tion. Among the tasks involved in the 
prosecution of this purpose none presents 
greater difficulties than the unification of 
the methods for the chemical analysis of 
iron and steel. The suggestion has been 
made that the work hitherto done in many 
isolated places should be brought together 
in a common focus, where it could be classi- 
fied, compared and reduced to a common 
standards Only by some central institution, 
it is urged, can the discrepancies still exist- 
ing and likely to arise in the future be re- 
moved and harmony be established in the 
analysis of iron and steel. It has been felt 
that only a neutral country could be the seat 
of such an institution, and the choice has 
fallen on the city of Zurich, the seat of the 
last congress. This city is the seat of many 
scientific institutions, and is furnished with 
a laboratory for testing materials for con- 
struction, erected on the most modern prin- 
ciples. The chemical laboratory of the 
Federal Polytechnic School has been se- 
lected as the place for the experiments, and 
a head for the institution has been secured 
in the person of Herr von Jiiptner, a well- 
known Austrian specialist. There remains 
one important step, namely, the raising of 
a fund for the maintenance of the laboratory 
and the payment of the salaries of the di- 
rector and his assistants. It is hoped that 
the amount required, $10,000 per annum, 
will be raised by subscriptions from the iron- 
masters of the most important iron-making 
countries. One ‘satisfactory, feature of the 
plan so far carried out is [that the selection 
of a country devoid of iron works of any 
magnitude willjprevent the awakening of 
any commercial jealousies, 





Japanese immigration is attracting atten- 
tion not only in the South Pacific, where 
its effects have produced important conse- 
quences in the relations between Hawaii 
and Japan, but also on the Pacific coast. 
At one time it was expected that the turn- 
ing away of Japanese immigrants from the 
Hawaiian islands would produce a rupture 
between the islands and the Mikado’s em- 
pire, the relations between which had 
already become strained by reason of the 
action of the Hawaiian government. It 
was first understood that Japan would 
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CURRENT BUSINESS NEWS. 


Industrial. 


All the men employed in the repair shops of the 
Chicago, Burlington & Quincy Railroad Company 
at Haverlock, Neb., have been put on extra time. 
This is done to keep the rolling stock in good con- 
dition. It results from increased traffic. 

In these times of business disturbance it is grati- 
fying to note the tenor of a report in the Elizabeth, 
N. J., Yournal, apropos of trade conditions in that 
city. It states that an era of business prosperity is 
about. to set in at that place. In support of this 
it cites a number of instances where new manu- 
factories are being built and additions made to old 
ones. These changes are attributed to the unusual 
natural advantages found along the shores of 
Staten Island sound on the New Jersey side. It is 
estimated that nearly two thousand persons will be 
afforded employment by the increased activity. 

The Universal Mill, of the Pottstown Company, 
resumed operations on Wednesday. The Valley 
Mill, of the Glasgow Iron Company, and the Glen- 
dale Rolling Mill, of Pottstown, Pa., will start 
operations this Monday. 

The first conference on the iron and steel wage 
scale of the Amalgamated Association will be on 
the tinplate scale. It will be held in Pittsburgh, 
Wednesday, June 16. The workers are firm and 
say they will not concede a point. They will ask 
for a restoration of the rates paid under the 
McKinley tariff, which means an advance from 
12% to15 percent. It is claimed the manufacturers 
cut prices of their product unnecessarily. 

The American Railway Union, the promoter of 
the biggest railroad strike on record, ‘‘is to be 
reconstructed under a new name and on a broader 
scale,”’ In response to the wishes of the majority of 
the delegates, the second convention since the for- 
mation of the body will be held, on June 16, at 
Chicago, Ill. Invitations have been extended to 
the representatives of other branches of labor. 

A change has been made in the mining rate paid 
by the Shawmut Mining Company, of Shawmut, 
Pa. Forty cents per ton will be paid for all coal 
veins 3% feet thick or over, and 45c. for all veins 
less than that thickness. The former scale was 
4oc. for mining in veins four feet or over, and 45c. 
for all veins less than four feet. The change is 
acceptable to the miners. 

Plans for canal improvement in the state of New 
York under the $9,000,000 appropriation, involving 
work estimated at $2,873,852, have been approved 
by the Canal Board. Of this amount $1,683,555 is 
for work on the eastern division of the Erie canal, 
and $1,190,397 for work on the middle division. 
The total amount of the contract work on the 
canals now in course of construction is $3,325,574, 
divided on the three divisions as follows: Eastern 
division, $983,725; middle division, $1,241,001; 
western division, $1,100,847, making the total 
amount of work under the appropriation either 
awarded or to be awarded the near future 
$6,199,527. The plans approved are for twenty- 
two contracts. ‘ 

More than 2,000 striking employees of Jones & 
Laughlin’s iron mills, at Pittsburgh, Pa., have 
returned to work. 

Three hundred cutters and flatteners employed 
in the glass industry of Indiana held a meeting in 
Muncie, that state, on Sunday, and by a unanimous 
vote decided to combine against the blowers and 
gatherers of the same industry. They allege that 
the president of the Window Glass Workers’ Asso- 
ciation of North America is working for the interest 
of the blowers and gatherers, to the detriment of 
the others. 

Nearly 1,000 men were forced out of employment 
by the closing of the Standard Oil Company's plant 
at Cleveland, Ohio. 

One hundred men employed as granite cutters at 
the French Creek quarries near West Chester, Pa., 
struck for increase of wages on Tuesday. They 
were getting $2 per day, but demand an increase 
to $3. 

Delegates from the employees of the Altoona Roll- 
ing Mill Company, of Altoona, Pa., held a confer- 
ence Tuesday and appointed a committee to confer 
and effect a compromise on the reduction of wages. 
After conference, the men representing the workmen 
announced their intention of accepting a reduction 
of Io per cent., a concession of ro per cent. by the 
employers. 

Orders have been issued to run the repair shops 
of the Pennsylvania Railroad Company in Lambert- 
ville, N. J., five days of nine hours each week 
until further notice. 

On the authority of General Superintendent La- 
wall, it is announced that, commencing July 1, all 
the mines of the Lehigh and Wilkesbarre Coal 


in 





It is expected that 
This 


Company will work full time. 
full time will continue until December 1. 
company employs nearly 8,000 men and boys. 

Reports from delegates representing sixty-two 
ingrain carpet mills in the Kensington, Pa., dis- 
trict are that the mills which have been shut for 
for some time are resuming operations. 

The iron furnace at Port Oram, Morris county, 
N. J., started up on Wednesday, after having been 
out of blast for four months. One hundred hands, 
exclusive of miners, will be given employment. 

After a strike of two months, the stonecutters at 
the Limerick quarries, at Katsban, N. Y., and the 
contractors have effected a settlement. The cutters 
will resume work, a new scale of wages having been 
adopted as follows: For cutting ashlars, $3 per 
yard; headers, $4 per yard, and corners, $8 per 
yard, 

More than 1,000 button-hole makers on the east 
side of New York city attended a meeting Thursday 
evening and decided to strike within the next four 
or five days unless their demand for an increase of 
roo per cent. in wages was granted. 


Commercial. 


Delegates from the freight bureaus of the prin- 
cipal cities of the country met in Cincinnati on 
Tuesday and organized by electing John A. Gano 
chairman and Napoleon B., Kelly, of Philadelphia, 
secretary. Action was taken favoring the Senate 
substitute for the Foraker bill legalizing railroad 
pooling agreements, with certain amendments. 

The annual meeting of the Master Car Builders’ 
Association of America was begun on Tuesday at 
Old Point Comfort, Va. About 1,200 delegates 
were present. 

The thirty-seventh annual convention of the 
United States Brewers’ Association began Tuesday 
in Buffalo, N. Y. 

Representatives of the Hotel Men's Mutual Bene- 
fit Association held their eighteenth annual conven- 
tion in Boston, Mass., on Tuesday. 

Members of the American Water Works Associa- 
tion met in convention on Tuesday at Denver, Col. 

The tenth annual convention of the National As- 
sociation of Local Freight Agents began in Wash- 
ington, D, C,, Tuesday morning. 

A coéperative company, to be known as the New 
York Butchers’ Fat Melting Association, ‘‘ has 
been formed for the purpose of protecting the 
retail butchers of this city trom what some of them 
style ‘the Tallow Trust.’ ”’ 

The million and a half pounds of wool sheared 
in Kentucky this year ‘‘has been sold and delivered 
by the farmers at an average of 17c. a pound, 
which is 5c. higher than last year’s price. M. 
Sabel & Son, of Louisville, purchased a million 
pounds of the product, the other 500,000 pounds 
being delivered among various dealers.” 

The annual election of the New York Cotton 
Exchange resulted as follows: President, Gustavus 
C. Hopkins; Vice-President, William V. King ; 
Treasurer, Walter T. Miller; Managers, John L. 
Bullard, Walter C. Hubbard, Thomas M. Robin- 
son, Robert H. Rountree, P. S. Galatti, Sigmund 
M. Lehman, William Ray, J. Temple Gwathmey, 
Edward E. Moore, Robert P. McDougall, Louis 
G. Schiffer, John C. Latham, Isaac B. Froeligh, 
George A. Chapman and H. H. Meyer; Trustee 
of the Gratuity Fund, to serve three years, Nathan 
Herrmann. 

Officers for the Produce Exchange were elected 
this week as follows: President, Frank Brainard ; 
Vice-President, E. T. Barrows; Treasurer, E. C. 
Rice; Managers, two years, F. H. Andrews, James 
Doyle, Frank W, Commiskey, Perry P. Williams, 
H. A. McGee and Charles W. Hogan; Trustee of 
Gratuity Fund, G. K. Clark. 

Information received by the Department of Agri- 
culture from its weather bureau and experiment 
stations ‘indicates that the crop outlook in various 
parts of the country is imperilled, not only from 
unseasonable weather, but from the ravages of 
insects and worms. Although the season is not far 
advanced, deleterious pests covering large areas 
have made their appearance and are seriously 
threatening the proper maturing of cotton, corn, 
wheat and other crops, both of grain and fruit.”’ 

The Millers’ National Association, which has 
members in twenty-two states and represents a 
daily output of go,ooo barrels, held its annual meet- 
ing at Chicago on Wednesday. 

The second meeting of the Southern Cotton 
Spinners’ Association was held at Charlotte, N. Cz 
on Thursday. Delegates from North Carolina, 
Georgia and Alabama were present. A motion to 
curtail the production of yarns from 8 to 20 per cent., 
beginning on June 15, was offered and unanimously 
adopted. The mill men present were a unit on this 
point. At the meeting 250,000 spindles were repre- 
sented, 


Financial. 
The following securities, among others, were sold 


by auction this week at New York: 


$11,000 Dundee Water Power & Land Company 1st mort- 
gage 7 per cent. bonds, due March, 1922. Cou- 
pons March and September. ..........-..--.---- 
$18,000 Lehigh & Wilkesbarre Coal Company 7 per cent. 
consolidated mortgage bonds, due June, 1900. 
Assented. Coupons March, June, Sept: and Dec. 
$3,000 People’s Gas Light & Coke Company of Chicago 
2d mortgage 6 per cent. gold bonds, due 1904. 
Interest June and December. ..-..-.- $500 each 107 
$3,000 Fort Worth & Denver City Railway Company 1st 
mortgage 6 per cent. bonds, due 1921. Interest 
June and December:22 5255-25 - cen e- see ee ons 
$5,000 Equitable Gas Light & Fuel Company of Chicago 
1st mortgage 6 per cent. bonds, due 1905. In- 
terest Januatysand July: 222-5. ceesieam cece ee= 
$3,000 Reading Company general mortgage 4 per cent. 
gold bonds, due 1997. Interest Jan. and July - 
$3,000 Southern Railway Company rst consolidated 5 per 
cent. gold bonds, Interest January and July 91% 
20 shares Nassau Trust Co, of Brooklyn....$100 each 145% 
38 shares United New Jersey Railroad & Canal Com- 
panies 2c soce-ce eee eee cee ace $100 each 246% 
17 shares American Exchange Nat. Bank ..$too each 16844 
$3,000 Twenty-eighth and Twenty-ninth Street Cross- 
town Railroad Company 1st mortgage 5 per 
cent gold bonds, due October, 1996. Principal 
and interest guaranteed by the Metropolitan 
Street Railway Company. Interest April and 
October. Accrued interest from April t last to 
be(chargeéd ito the purchaser------ acu--- sc. ome 100% 
6 shares Welsbach Company......-.-..----- $42 per share 


The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company has declared a semi-annual 
dividend of 3% per cent. on its preferred stock, 
payable August 20. 

The Manhattan Railway Company has declared 
a quarterly dividend of r per cent., payable July r. 

The executive committee of the Western Union 
Telegraph Company has declared the regular quar- 
terly dividend of 1% per cent.; payable July rs. 

The Oregon Railroad & Navigation Company 
has declared a dividend of 1 per cent. on its pre- 
ferred stock, payable July 1. 

A new mining stock exchange has been opened 
at Los Angeles, Cal., ‘‘and 62,000 shares were 
handled during its first day's business, principally 
the stocks of the Desert mines of Southern Cali- 
fornia, There was a large number of people and 
much interest was taken.”’ 

Directors of the New York Produce Exchange 
Bank have been elected as follows: Alexander E. 
Orr, S. Jacoby, Alexander Munn, E. S. Whitman, 
R. H. Laimbeer, Henry W. O. Edye, Forrest H. 
Parker, William H. Wallace, Albert S. Roe, 
Charles R. Flint, John A. Mapes, and John E. 
Weeks. 

Trustees of the Mutual Life Insurance Company 
have been eleeted as follows: Class of 1g01— 
Samuel D. Babcock, Lewis May, Frederic Crom- 
well, Robert A. Granniss, William Babcock, Stuy- 
vesant Fish, Augustus D. Juilliard, H. Walter 
Webb, and George Griswold Haven; vacancy, 
class of 1g00—Archibald N. Waterhouse; vacancy, 
class of 1898—-William J. Sewell. 

An English syndicate is reported to have ‘‘options 
on all the coal mines and lands in East Tennessee 
and Southern Kentucky, along the Cincinnati 
Southern Railroad. Robert Walton, manager of 
the Rugby Land Company, the English company 
which built Rugby, in East Tennessee, says an 
agent is now en route to London to close the 
options.” 

A mortgage for $50,000,000, to run 100 years 
from June 1, 1897, at the rate of 3% per cent. in- 
terest, was filed with the county clerk of Erie 
county at Buffalo, N. Y., on Thursday, by the 
Lake Shore & Michigan Southern Railway Com- 
pany. Itis given to the United States Trust Com- 
pany, of New York, and John T. Dye, of Indian- 
apolis, Ind., as trustee. It contains a gold clause. 
This mortgage is given as a part of the refunding 
scheme of the Lake Shore road, which is to pay off 
its outstanding obligations and bonds, amounting 
in all to $43,192,000. 

The American Sugar Refining Company has de- 
clared the regular quarterly dividend of 3 per cent. 
on its common stock, and on its preferred stock 134 
per cent. for that portion entitled to quarterly 
dividends, and 3% per cent. for that portion en- 
titled to semi-annual dividends. These dividends 
are payable July 2. 

The Minneapolis & St. Louis Railroad Com- 
pany has declared a semi-annual dividend of 2% 
per cent. on the first preferred stock and a semi- 
annual dividend of 1% per cent. on the second 
preferred, both payable July 15. 

The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent. on preferred stock, 
payable July 1. 

The Edison Electric Illuminating Company, of 
Brooklyn, has declared a regular quarterly divi- 
dend of 1% per cent., payable July 15. 

Calumet and Hecla Mining Company directors 
have declared a dividend of $10 a share, payable 
July 7, to stockholders of record June 11. 

The New York Central & Hudson River Railroad 
Company announces a dividend of 4 per cent. on 
the capital stock of the New York & Harlem 
Railroad Company, payable July 1. 
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Railroads. 


A receiver was appointed on Monday for the © 


Centralia & Chester Railroad, running from Salem, 
Marion county, to Evansville, Randolph county, 
Illinois, a distance ot eighty-six miles. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 50,836 tons, against 
49,198 tons the previous week and 64,102 tons the 
corresponding week of the previous year. 

Chief P. M. Arthur, of the Brotherhood of Lo- 
comotive Engineers, indorses the Foraker pooling 


bill, which is designed to permit railroads to agree 


on freight rates. ‘‘Our organization,’’ said he, 
“favors anything that helps the earnings of the 
railways. We realize that if the railroads make 
money they can pay good salaries, but if the 
reverse is the case they must necessarily reduce 


salaries.” 
Miscellaneous. 


Washouts in some parts of New England along 
the line of the Boston & Maine Railroad have car- 
ried away trestles and bridges, thereby bringing 
traffic to a standstill. Heavy rains produced a 
freshet which ran twelve feet above high-water 
mark in the Mohawk river at Schenectady, N. Y. 
Hundreds of acres of recently planted land in the 
Mohawk valley are submerged, and the crops of 
broom corn, potatoes, hay and rye are reported 
ruined, Property in the lowlands along the Hudson 
river at Troy has been damaged by the waters of 


the rising river. 
Foreign. 


The Adelaide, N.S. W., Milling Company write 
(April 30) that ‘‘a rise in the price of wheat in 
England and an advance in the value of flour in 
America during the past four weeks bad the effect 
of hardening prices here, and rates would prob- 
ably have advanced but for the publication of the 
revised official estimate of the New South Wales 
crop, which showed that the wheat grown in that 
colony exceeded the original estimate by 1,422,830 
bushels. This came as a surprise to the trade, 
and, if correct, there will be more wheat in the 
colony than will be required for the remainder of 
this season.” 

Fruit-growers in the Niagara, Ont., district are 
apprehensive as to the safety of their crops, because 
of the appearance of the San José scale. A depu- 
tation has been appointed to visit the Dominion 
officials at Ottawa and urge them to take action 
to prevent its further importation from the United 
States. 

A recent decree of the government of Nicaragua 
provides for the free admission of mining materials. 

In transmitting to the State Department a copy 
of the decree of the Guatemalan government ab- 
solving tbe banks from the requirement of redeem- 
ing their bills in silver, United States Consul-Gen- 
eral Pringle, .at Guatemala City, says the decree 
caused a panic and has shaken public faith. The 


bills issued by the banks must naturally depreciate, — 


and there is not enough silver in the country to 
carry on trade. The consul-general predicts that 
the credit of the country, as well as of the banks, 
will be seriously affected. 

The extent of the financial distress in Nicaragua 
must be considerable from the account rendered to 
the State Department by United States Consul 
Weisike at Managua. He says the government is 
trying in every way to pass safely through the 
present state of affairs by observing strict economy. 


Salaries have been lowered from the president of — 


the republic down to the last employee, and a great 
many Offices have been abolished. Coffee planters 
are confronting bankruptcy, and, to make matters 
worse, the foreign and native commercial houses, 
on whom the planters depend for advances, have 
withdrawn their credits owing to heavy losses. 

The returns of the exports of iron and steel from 
Belgium and France for the first four months of 
1897 show that the exports of Belgian iron and steel 
have for that period fallen from 178,078 tons in 
1896 to 162,394 tons in 1897, while as regards 
France, the exports have fallen 28,948 tons for the 
four months as compared with the same period of 
1897. ‘‘ These figures show ‘that we in Great 
Britain, whose exports continue to show better than 
those of last year, have much to be thankful for.” 

In the mining and industrial district in and 
around the Ural mountains the use of naphtha as 
a fuel is rapidly gaining ground. It is employed in 
the Minjarsky Works in Ssimsky for puddling 
purposes instead of wood, with which the ores of 
the district are chiefly smelted, and in the Zlatoust 
Works and at Usij-Katawski it is used in the man- 
ufacture of railway material. 

Dispatches from Verona, Italy, announce that all 
the crops, including mulberries, in the valley of 
Caprino have been destroyed by a tornado. In 
consequence a great loss of silk-worms has been 
entailed, 
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had the burden of proving that his demand in 
regard to the stock was reasonable and clearly 
made; thatit wasimpossible, without disturbing the 
time schedule of the entire train, to cut out the 
express car, unload the unmanageable horses at the 
chute and bring back the car, reattaching it to the 
passenger train, and that it was not possible to 
unload the two horses and continue on the same 
train with the car and the remaining horses therein. 























































RECENT LEGAL DECISIONS. 


[Prepared expressly or BRADSTREET'S.] 


BUSINESS NOTES. 


A “Boom” in Iron and Steel. 

The St. Louis Aye of Steel says: ‘‘ The makers 
of iron and steel are indulging in the belief that 
the worst is over and that they can now see better 
business and better prices in the dim distance. At 
the same time work in locomotive works, car 
shops, axle and wheel works is backward. Plate 
and structural material lead the way and steel 
rails again bring up the rear, though rail mills are 
all busy on old orders...” 





































Municipality—Powers—Fire Limits. 
According to the decision of the Supreme Court 
of Louisiana, in the case of the State vs. Neil, the 
prohibition of the erection or reconstruction in wood 
of buildings in what are termed the fire limits is 
within the scope of municipal government, and is 
recognized by the charter of New Orleans. 


t 





Mine—Accident—Negligence. 

In the case of Godfrey vs. The Beattyville Coal 
Company the Kentucky Court of Appeals held that 
where a statute requires coal companies to ventilate 
their mines throughout so as to let in a quantity of 
pure air, in an action for injuries to one alleged to 
be due to the explosion of inflammable gases neg- 
ligently allowed by the company to accumulate in 
the mines, itis error for the court to instruct the 
jury that the burden was on the plaintiff to show 
such negligence and cause of injury, and that all 
the plaintiff is required to do is to make out a prima 
facie case under the statute, and then the burden 
shifts to the company to show that the injury was 
caused by the negligence of the plaintiff or other 
cause, but not by its own negligence, but that 
this error will not prejudice the plaintiff's substan- 
tial rights, where the proof equally shows that he 
was injured by his own and his co-laborers’ negli- 
gence in overcharging with powder a hole drilled 
in the coal bed for the purpose of blasting. 


G City—Pier—Lease—Shed. 

The New York Court of Appeals held, in the 
recent case of The People ex rel. the International 
Navigation Company vs. Barker et al., that a per- 

- manent shed or structure erected upon a pier by a 
lessee in accordance with the terms of his lease 
from the city cannot be assessed for taxation 
purposes as the property of the lessee where the 
lease provides that the structure so erected ‘‘ shall 
become the property of the parties of the first 
_ part’’ upon the termination of the lease. 





Agriculture in Iceland. 

Anexchange says that ‘‘ almost within the arctic 
circle, in north latitude 65 to 70 degrees, this island, 
with its population of 70,000, is warmed on the west 
coast by the Gulf stream, and can raise fair hay 
crops and sparse root crops. About 65 per cent. of 
the population are occupied in rearing sheep and 
cattle, which are largely consumed at home, the 
first named exported in moderate numbers to 
British ports. Sheep are not shorn, but in early 
summer the fleeces loosen on the animal, and the 
loose wool is easily detached; most of the surplus 
goes to England.” 


Note—Limitations—Credit. 

In the case of Black vs. Holland et al. the 
Supreme Court of Georgia held that a credit on a 
promissory note, in order to constitute a new point 
from which the statute of limitations will commence 
to run, must be in writing and signed by the 
maker or by some one by him authorized, or if un- 
signed such credit must be in the handwriting of 
the maker himself, and that an unsigned credit 
written by an agent of the maker will not suffice to 
renew the promise or to constitute a new point 
from which the statute will run. 


Jewish Colonization Association. 

The London Z7imes says: ‘‘The report of this 
association for 1896, published in Paris, is the first 
issued since the death of Baron Hirsch. The 
council has been chiefly occupied with the affairs of 
the Jewish agricultural colonies in Argentina, which 
are on the whole satisfactory, although the col- 
onists have suffered severely from unfavorable 
weather and from swarms of locusts. The colonists 
have not Jost courage, and very few have asked to 
be taken away. Great attention is being paid by 
the council to promoting education in all parts of 
the world. In Russia and Poland a great deal has 
been done to improve the lot of the Jewish residents, 
and it is satisfactory to know that the Russian 
government seems disposed to view the operations 
of the association with friendliness.” 


Railroad—Accident—Nervous Shock. 

The question was raised, in the case of Spade vs. 
Lynn & Boston Railroad Company, whether in an 
action to recover damages for an injury sustained 
through the negligence of another, there can be 
recovery for a bodily injury caused by mere fright 
and mental disturbance. The trial court instructed 
the jury that when fright or fear, or nervous shock, 
produces a bodily injury, there may be a recovery 
for the bodily injury, and for all the pain, mental 
or otherwise, which may arise out of that bodily 
injury. The Supreme Court sustained exceptions 
to these instructions, saying: ‘‘ The law of negli- 
gence in its special application to cases of accidents 
has received great development in recent years. 
The number of actions brought is very great. This | 
leads courts to consider well the grounds on which 
claims for compensation properly rest and the 
necessary limitations of the right to recover. We 
remain satisfied with the rule that there can be no 
recovery for fright, terror, alarm, anxiety or dis- 
tress of mind, if these are unaccompanied by some 
physical injury; and if this rule is to stand, we 
think it should also be held that there can be no 
recovery for such physical injuries as may be 
caused solely by such mental disturbance when 
there is no injury to the person from without. The 
logical vindication of this rule is that it is un- 
reasonable to hold persons who are merely negli- 
gent bound to anticipate and guard against fright 
and the consequences of fright, as this would open 
a wide door for unjust claims which could not be 
successfully met.”’ 





Constitutional Law — Taxation — Whisky. 

According to the decision of the Kentucky Court 
of Appeals, in the case of The Commonwealth vs. 
The E. H. Taylor, Jr., Company, Article V. of the 
chapter on revenue and taxation of the Kentucky 
statutes, beginning with section 4105 and ending 
. with section 4114, providing for a different manner 
of assessing whisky for taxation from other property, 
is constitutional, and where such whisky in bonded 
warehouses had been assessed by the State Board 
of Valuation as provided in the statutes before men- 
tioned, if may not again be assessed by the county 
assessor. 


Russia’s ‘‘Clearing House” Suggestion. 

Russia's reported suggestion that the Greek in- 
demnity should be handed to her as an offset to the 
unpaid Russo-Turkish war indemnity is regarded 
as a distinctly happy thought. ‘‘As one of the 
three powers that originally guaranteed Greece, 
Russia ought to be represented on any interna- 
tional body appointed to control Greek finances, 
but at present she has no distinct interest in Greek 
bonds. By putting a garnishee order on the in- 
demnity to be paid by Greece to Turkey, Russia 
would obtain a status in regard to Greek finance, 
and so could properly be given a share in the con- 
trol. The idea is almost too pretty to have much 
chance of being carried out. With several indem- 
nities owing by impecunious states, the formation 
of a species of clearing-house is a most attractive 
proposition.” 





Insurance—Suicide—Evidence. 

The Kentucky Court of Appeals held, in the case 

of The Prudential Insurance Company of America 
vs. Breutles, Administrator, that where a policy of 
insurance is by its terms void when the insured 
comes to his death by his own hand or act, ina 
“suit on such policy where the company puts in evi- 
dence the certificate of the administrator showing 
that the deceased had committed suicide and also 
~ introduced in evidence a coroner’s verdict to that 
effect, the burden being on the company, it is error 
for the court to peremptorily instruct the jury to find 
for the administrator of the insured, and that where 
proof of death is made up and filed with the com- 
pany showing that the insured came to his death by 
his own act and hand, no recovery can be had in 
the face of such proof without some satisfactory 
_ explanation of it or until such proof and accom- 
i panying exhibits have been withdrawn, 





International Brotherly Love. 

The London Statist says: ‘‘ The outlook in 
Austria-Hungary is far from reassuring. As our 
readers know, all attempts to renew for another ten 
years the union between Austria and Hungary 
have failed up to the present. No doubt the ex- 
isting state of things will be renewed temporarily, 
but unless the Hungarians yield somewhat it is 
difficult to see how a regular renewal can be 
effected. Then, again, the conflict of nationalities 
is growing bitterer every day. There is a fierce 
/struggle between the Germans and the Czechs in 
Bohemia, and the feeling between Croatians and 
Magyars is hardly better. To cap all, there is a 
regular deadlock in the Austrian Reichsrath, and at 
any moment there may occur a ministerial crisis. 
That would be a small matter if there existed ma- 
terials for forming a new cabinet, but it is difficult 
to see how a majority for any government can be 
got together.” 


Agricultural Year Book. 

The year book of the Department of Agriculture 
for 1896 is now in type in the hands of the Public 
Printer, and it is believed that the book itself will 
be available for distribution about Augustr. Of 
the 500,000 copies of this book printed only 30,000 
are placed at the disposal of the Department of 
Agriculture, which is less than the number of its 
active correspondents who are entitled to look to 
the department for copies of its publications. In 
accordance with the law which provides for 
this publication it consists ‘‘of such reports from 
the different bureaus and divisions, and such 
papers, accompanied by appropriate illustrations, 
as shall in the opinion of the Secretary be specially 
fitted to interest and instruct the farmers of the 
country.”” It includes, also, in the form of the 
Secretary's report to the President for the fiscal 
year ending June 30, 1896, a general report of the 


Trade Mark—Limitation. 

In the case of Northcote vs. Turney, the Ken- 
tucky Court of Appeals held that while the upper 
and lower Blue Lick Springs were ‘some distance 
apart and belonged to different firms, it appearing 
that both firms by long use had acquired the com- 
mon and exclusive right to use ‘‘ Blue Lick” as 
their trade mark in connection with the sale of their 
water, they had a joint and common interest in 
preventing a third party from illegally appropriat- 
ing and using such name and trade mark, and 
might jointly prosecute an action for that purpose ; 
that the exclusive right of the owners of these 
springs to the use of the trade mark having been 
determined in former adjudications, and also shown 
in the action before the court, the use and at- 
tempted appropriation of the same by the appellant 
and his predecessors as a trade mark for the waters 
of their artesian wells were illegal and fraudulent, 
and, being so, no presumption of acquisition by the 
real owners of the trade mark in such willful ap- 
propriation could arise or estop them of their right 
to restrain such use. The court further held that 
an action to enjoin the illegal appropriation and 
use of a trade mark is not excepted from, but, 
according to manifest legislative policy, is subject 
to the operation of the statute of limitations, pro- 
viding that an action for relief not otherwise pro- 
vided for can only be commenced within ten years 
next after the cause of action accrued, but that such 
statute, however, can only apply where the party 
relying on it by himself, or others from whom he 
purchased the alleged right has used the trade 
mark in dispute under a claim of right and title 
thereto for the statutory period. 


Railroad—Ejection—Action. 

The Supreme Court of Georgia held, in the case 
of The City Electric Railway Company vs. Shrop- 
shire, that while under ordinary circumstances a 
railway company will be held legally responsible for 
_ the manner in which its conductor undertakes to 
_ exercise its right to expel from its cars one not en- 
titled to ride thereon, yet where such a person ex- 
 pressly refuses to alight therefrom, and insultingly 

challenges the conductor to put him off, and then 

violently insults the conductor upon his proceeding 
in a lawful manner to make the expulsion, and the 
latler thereon resents and responds to the attack by 
resorting to great and unnecessary violence, the 
company will not be liable in damages for personal 
injuries thus inflicted, provided the assault made 
upon ifs servant was of such a nature as to excite 
his passions and render him unfit for properly per- 
forming the duties devolving upon him in the 
e premises. 





Express Company—Shipping Horses. 
The Supreme Court of Louisiana held, in the 
7 case of Ragan et al. vs. The Adams Express Com- 
pany et al., that horses shipped on a special ex- 
® press car in which there was food and water and 
: space to rest need not be unloaded every twenty- 
eight hours, as they were within the exception of 
r the statute (United States Revised Statute, para- 
grapb 4,388); that the offer to side track a car 
loaded with horses, fourteen in number, of which 
two were frightened and unruly, was not unreason- 
able; that_,the,,owner who, accompanied his stock 

























operations of the department. 
an appendix is added, following the reports and 
papers, presenting a large amount of statistical 
information, mainly in tabulated form. 


As in former years, 





An American “ Credit Foncier.” 
The American Agriculturalist says: ‘‘ The more 


we investigate Dos Passos’s scheme for an Ameri- 
can credit foncier, the more it looks like a scheme 
to work the agricultural racket long enough to 
secure from Congress a charter with most extraor- 
dinary powers. 
is said to be the predominating motive and pur- 
pose of the charter. 
fies a bewildering variety of objects, any one of 
which would afford more profits than the refunding 
of farm mortgages. 
bination is practically certain to be as disastrous to 
farmers in America as the parent credit foncier has 
been to the farmers of France. 
financiers are in earnest in their desire to help 
farmers, especially at the west and south, let them 
strike out this objectionable section. 
fine themselves to the refunding of farm mortgages 
alone, it will be enough for the largest talent and 
capital. 
to pay its managers handsomely while proving of vast 
benefit to borrower and lender on farm security.” 


To assist the farmer and laborer 


But its third paragraph speci- 


The outcome of such a com- 


If these whilom 


If they con- 


And this business can be so conducted as 





The Bank of France. 


As the charter of the Bank of France expires at 


the end of the year the bill for its renewal is ex- 


pected to come before the French Chamber almost 


any day, and the Paris correspondent of the Zcono- 


mist points out the remarkable changes that have 
taken place in the bill since it was first introduced 
in 1892. ‘‘ Originally the charter was to be re- 
newed for twenty-three years; now it can be termi- 
nated by the government at the end of fifteen years. 


The former bill required the bank to pay to the 
state an annual contribution of 2,500,000 francs 


from the commencement of 1898; the new bill 
fixes the contribution at one-eighth of the rate of 
discount on the average productive note circula- 
tion, or the amount of discounts and loans on secur- 
ities. In addition to the stipulation that the exist- 
ing advances of 140,000,000 francs to the treasury 
shall cease to bear interest, the bank is to advance 
a further 40,000,000 francs, also without interest, 
and it cannot demand repayment before the expi- 
ration of its charter. The note circulation, which 
was originally to be raised to £160,000,000, is now 
to be increased to the enormous amount of £200,- 
000,000, and there are other less important changes 
which it is unnecessary to specify.”’ 





Vegetables vs. Breadstuffs. 

In Beerbohm’s Zés¢ of recent date a writer calls 
attention to the great influence upon the sales of 
flour and breadstuffs exerted by the plentifulness or 
scarcity of vegetables. We make short extracts 
from the article in question, as follows: ‘‘ The re- 
lation existing between the above food products is 
very much ignored by statisticians, many of them 
compiling series of figures which deal solely and 
only with the probable supply, The possible de- 
mand is dealt with from the ordinary figures usually 
associated with same. Very little allowance is 
made as a set-off as to a large, medium, or small 
supply of vegetables. One is inclined to think 
that, if the latter subject received proper attention, 
which it undoubtedly should receive, many misap- 
prehensions as to comparative statements, as ap- 
plying to supply and demand, would never have 
occurred. The demand for vegetables of all kinds 
has vastly increased in the United Kingdom during 
the past twenty-five years. This has been brought 
about principally by the declining prices of all 
cereal products, having caused many agriculturists 
to devote more of the land to the production of 
potatoes and other vegetables. The public finding 
that a regular supply of same could be depended 
upon and also that the prices were on a much 
lower basis than had previously existed, naturally 
consumed more, a great inducement to do so being 
further given by the tendered advice of nearly all 
medical men, advising a plentiful use of vegetables 
of all kinds. Cheap vegetables encourage a large 
consumption. Statisticians would wish us to believe 
that cheap bread also encouraged a large consump- 
tion. Absolute facts are diametrically opposed to 
this. It is not only the demand for bread that is 
affected by cheap vegetables, but far more so the 
demand for flour for household purposes. In the 
majority of English households of the present day, 
such adjuncts to the dinner table as puddings, of 
which the principal component part is flour, are 
almost entirely absent, the opporiunity to use two 
or more vegetables, and also the more plentiful 
supply of fruit of all descriptions, going a very long 
way to reduce the consumption of flour for house- 
hold purposes to a minimum,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT 


SHOWING STOCK OUTSTANDING, BONDS, MILBAGE, LAST Drivinenns AND TOTAL SALES, WITH RANGE OF PRICES IN 1806 AND 18y7. 








Stock 


outstanding. 


$12,000,000 
20,237,100 
10,198,600 
18,000,000 
26,491,200 
6,662,820 
37,500,000 
371500,000 
14,000,000 
17,900,000 
11,935,000 
31250,000 
4,000,000 
102,000,000 
111,486,000 
79,760,300 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,606 
82,004,200 
6,197,800 i 
43830,70¢ 
24,885,800 
20,825,245 
46,027,261 i 
26,156,900 
39,064,400 i 
22,347,000 
46,156,000 
2%,403,293 } 
12,646,833 
28,090,000 i 
£0,000,000 
5,000,000 
6,000,000 
11,000,000 
4,700,000 
11,696,300 
2,000,000 
353430,060 
35,000,000 
26,200,000 
38,000,000 i 
23,650,000 
12,000,000 
7:938,000 
190,000,000 
30,000,000 
16,000.000 
6,342,c00 
30,460,000 
25,090,000 
50,000,000 
18,650,600 
8,217,456 
§1545,459 
71500,000 
2,500,000 
£1,840,000 
1,840,000 
49,466,500 
12,000,000 
52,800,000 
30,000,c00 
27,366,650 
18,738,000 
6,000,co0 
2,500,000 
4,000,000 
16,500,000 
47,000,000 
£3,000,000 
474425250 
5,320,600 
15,000,000 
4,905,400 
14,904,000 
18,000,000 
4:450,700 
2,219,400 
1,845,800 
20,900,G00 
22,497,000 
100,000,000 
14,000,006 
5,000,000 ‘ 
11,900,000 
47,500,c00 
58,119,982 
11,849,000 
12,843,500 
9,500,000 i 
§0,000,000 
49,000,000 
79,800,000 
5,000,000 
15,000,000 
7,000,000 
10,993,500 
26,244,853 
20,000,000 
8,838,800 
25,022,152 
22,676,449 
5,000,000 
35,000,000 
69,900,000 
28,000,c00 
2,000,090 
25,617,780 
5,000,000 
14,335,700 
16,500,000 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
33,770,900 
60,868,500 
33,837,093 
10,000,000 
62,221,900 
61,621,900 
19,400,500 
20,166,600 
28,000,000 i 
24,000,000 
8,000,000 
951370,000 
10,000,000 
4,500,000 
12,000,000 











Bonded 
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} 362,218,500 


33,913,629 
128,043,880 
"4,875,000 
12,336,000 
10,338,00c) 
19,020,000 
48,088,086 
58,849,0c0 
65,040,512 
9,073,850) 
127,152,900 
18,154,000] 

24,346,000 


139,321,000 


131,664,500 
62,712,000 


24,840,800) 


521965,730 


1,074,000 
6,000,000 
946,000 

i 15,703,000. 


2,448,000 
5,000,00c¢ 
3,067,000 


43,136,000) 
23,000,000 
6,430,000; 


; 175,000,000 


10,429,000 

8,750,000: 
15,000,000 
751£53,000 
13,200,000 


{ 643275370 


10,000,000 


} 9,359,000 
43,442,000 
15,549,702 
79:158,660 
39,101,000 


21,525,000 


‘ 10,000,000 


$ 67,228,000 


62,268,000) 
1737525300 
24,744,000) 


108,000 


, 3,837,000 


17,500,000 
50,307,100 
7916771333 


19,425,000 
4+300,00¢ 
15»725,000 


12,589,000) 


539447200 


20,074,000 
495794,000 


59747975 
i 47,618,000 
13,800,000 


1,000,000) 


* 
t 2s 91357200 
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28,000,000 


3,000,000 
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$100, 000,00U) 
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9,709,000 
50,000,000) 
128,721,169) 
22,436,000 


14,846,207 
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June 1,’97 
June 15,97 
Mar t, 88 
July 1, '97 
May 25,’97 
April 19, '97 
July 6, '97, 
July 6, ‘97 
May 1, ‘97 
Feb. 20, '97 
Aug. 20, '97 





July 2; 

April 11, ‘92 
June acy "97 
May a5. 97 
Reb. | (1, 'o7 
Nov. 2,96 
Aug. 1,'93 
July  1,’97| 

















July 1,’94 
Oct. 17, 95) 
June 15,'97 
Sept. 16,’95 
Mar. 14, "94 
May 1,'97 
Jan. 3,'93 
May 1.’97 
April 15, '97 








Nov. 30, '96 
Aug, 1,'90 
July 1,'97 
June Gap ’o7 
Jan. 7,796 
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Sales of 
the week. 


Shares. 





20 
3,223 
2,088 

138 
5,10r 
5,113 

254,122 
43,777 
7 
51,320 
319 
256 
15,166 
42,369 


115,002 
100 


5 
78,814 
I 12,728 
3442 
29,540 
1v0 
64,825 
12,975 
7,228 
“500 
4,470 
100 

50 
1,629 
13,444 
3,300 


2,210 
393 
295 
895 
976 
480 
100 
19,710 
1,675 
1,500 
100 
“75 
2,304 
100 
1,025 
210 
1,782 
300 
43,373 
30,223 
15555 
320 
100 
76 
120 
300 
T,459 
12,372 
16,202 
57° 
100 
191552 
14553 
700 
100 
47,05 
73239 
200 
1,810 
181 
2,396 
1,135 
1,540 
956 
5,820 
21,588 
68,599 
150 
3,718 
6,360 
15,031 
50 

104 
2,110 
66,784 
22,100 
59244 
479 
11,916 
35931 
15350 
810 
200 
2,410 
7,072 
31,991 
674 
25,931 
35935 
6,340 
44 
5:715 
19,299 
2,069 
2,063 
1,670 
7685 
12 
591984 
1,480 









































Aighest 
and 
lowest 
1896. 
154 135 
19 7% 
69%! 37 
116 105 
147%) 4% 
334] 15)% 
1265] 95 
105%] 92% 
97 78 
95 51 
10534] 92 
114% 6% 
29%| 1744 
28] 14 
I % 
44 10% 
33 7 
254%] 18 
96%! 75% 
6244) 51 
534%4| 40% 
62%) 52 
17%| 33 
184%| 14 
564 146 
83%) 53 
43 37% 
10044] 89 
78%4| 449% 
10%! 4 
Bo 59% 
13£44| t17!9 
106%} 85) 
152 r42 
74%| 49% 
49%| 307% 
135 117 
39%2| 19% 
94 73 
54%| 36 
4% % 
34%| 1436 
64% Va 
204%| 124% 
61 48 
168 133 
130 114% 
166 138 
14 10 
5t 37 
6 3% 
1014,| 89 
17%| 10% 
413%4| 24 
25 13 
43 30 
39%] 20 
122 ro9 
99 tak, 
75 30% 
10%] 5% 
38 19 
30 17% 
864] o8 
22% 12 
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156 134% 
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98 87 
21%] 12 
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53%] 30 
72 40 
14%| 9% 
31%| 16 
29%] 15 
25 14 
1664] 150 
238%| 16 
92%| 74 
21 13 
7%) 4% 
60 45 
245g] 15% 
51%] 20 
110 874 
997%) 88 
15 9 
80 60 
3556] 20 
186 160 
165g] 11g 
12 6 
31%| 12 
12% % 
19%| 3% 
6%4| 3% 
17 % 
36 30% 
15%| 8% 
4% % 
40%) 34 
18%) 3% 
31 15% 
3%| 1% 
18% IL 
59 40% 
20%] 16 
164 | 137% 
“5% 4 
37 33% 
144) 11% 
54%| 2h 
13 6% 
27%| 15 
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224] 14 
11% 64% 
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12 83g 
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1246 3 
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12 She 
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8 4% 
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155 147% 
1434 9% 
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5 4 
78%| 69% 
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fr 101% 
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14344] 130 
33%| 21% 
80%} 73% 
yoy 38 

I % 

27 16 

434) 3 
18 1% 
40 35 

164 136% 

121%] 99% 

158 | 146% 
124%) 9% 
43%| 36 
3%) 2% 

117%] rors, 
154] 11% 
35%} 2 
21 15 '9 
34 30 
36%] 2858 

123 1l7 
98 or 
42 29% 

8%| 5% 

28'4) 20% 
25 21% 
84 79% 
18%] 13% 
72%] 58% 

172 151'9 
56%| 40 
52%| 40% 
94 ory, 

110%] 995% 

100 89% 
20 16 
80%] 75 
4834] 44% 
51 38 
1444] 10 
317%) 24% 
24%! 10 
22%) 17% 

167 16244 
29'| 21% 
96%] 87% 
15 10 

5 3 
62 51 
15 6 
44 44 

1034| 68% 
102 92% 
144] 10% 
75 60 
3478] 24 

178 160 
15g) 124% 
10 6% 
26%) 1844 
16 9 
30%} 22 

5 3% 
r6¥g] 11 
43'4| 32% 
1044 6% 
56%! 36 
16 10% 
29%| 24 4 

2%) 4 
14 11% 
5° | 45% 

163 152 
224 16% 
4644] 38% 
28 22'6 

57a] 4 
49%) 35 
16 11% 

RY <x 
11%| 3% 
23 134 

118 112 
15% iy 
10 
20%) 227% 
11% 643 
3e 17 
10% 8 
10 4% 

2% I 
41 37 
9%] 6 
64 50k 
25%| 10 
79%) 57 

7%| 4%) 
174g] 11% 

107 97 

86%) 75% 
6% 4 
29 2% 

24 I 
* Unlisted, 



































































































{ Extra dividend 1%. —} Part only issued, 
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Sat., June 5. 
STOCKS. Ci a 
Re aif 
f re 
i el ae 3 
= : é 
AGanIS SX Presse a - anesidcane aaeeenheee =4 ae BE 
American Cotton Oil Co. common. 1014) 1044] 10% 
American Cotton Oil Co, pfd - -- a2 
American Express. ...---..-. 13 |T12 |113 
American Spirits Mfg Co ---|] 10%] 10%] 1034 
American Spirits Mfg Co pfd non-cum..|| 2914] 284| 2014 
American Sugar Refining Co.#_.........||t18%|1174)|118% 
American Sugar Refining Co. pfd* -}{705 |105 [105 
American Telegraph & Cable _.__. = - -- 
American Tobecco ........ «|| 72%] 70%) 72% 
American Tobacco pfd 104)g|104 104% 
Ann CATD OTs Soe oen es oe vee eee earn meen “+ o- -- 
Ann Arbor pfd, non-cumulative ._....... -- 
Atchison, Topeka & Santa Fe new 11% 11%! 11% 
Atchison, Topeka & Santa Fe pfd .. 23%) 23'4| 2344 
Atlantic G:.Paciiie=. s2- 2 So a5 ee >: 
Baltimore & Ohio common.............- rol 9%| 10% 
Bay ‘State Gas¥:2be 2: ces ae ee 9%] 9 9 
Brooklyn Rapid Transit Co.* 20%] 20 | 20% 
Brooklyn Union (Gasiu-t wae. cence - -- -- 
Buffalo, Rochester & Pittsburgh pfd _...|| -- .- -- 
Canada Southerns. S250 os ee 4834) 4844] 48% 
Canadian Pacific... =u 6x | 6x 
Central Pacific. ._.. -|| -- ~ -- 
Chesapeake & Ohio «|| 174] 17%] 17% 
Chicago & Alton .............. -|| -- -- -- 
Chicago, Burlington & Quincy. -|| 80 | 7934] 80 
Chicago & East Illinois ____. eh eer -- -- 
Chicago & East IlMinois pfd. ..- 9814] 98%4| 98% 
Chicago Gs Central Trust Co. Receipts.|| 87. | 865@| 87 
Chicago Great Western. ..-. .-........ -- -- -- 
Chicago, Milwaukee & St. Paul __. 78 | 77¥%| 77% 
Chicago, Milwaukee & St. Paul pfd - 134 |134 |134 
Chicago & Northwestern ____..__. III |1097%|t10% 
Chicago & Northwestern pfd- -|| -- : - 
Chicago, Rock Island & Pacific _....__.. 69 | 6844] 69 
Chicago, St. P., Minneap. & Omaha.__.. 59%| 58%] 59 
Chicago, St. P., Mintmeap. & Omaha pfd.|| -.- -- -- 
Cleveland, Civcinnati, Chic. & St. L..... 25 | 2458] 25 
Cleveland, Cincinnati, Chic. & St. L. pfd.|| - -- - 
Cleveland, Lorain & Wheeling pfd._._.- -- -- -- 
ColoradoCoal& Iron DevelopmentCo.com : -- 
Colorado Fuel & Iron common ....._... 17%] 167%] 17% 
Col. & Hock. C. & I. Co. T.R. all inst. paid|] 3%] 3%] 34 
Columbus, Hocking Valley & Toledo __. -- :- 
Columbus, Hocking Valley & Toledo pfadl] -- -- -- 
Consolidated Gas Company.. t60%]160 |160% 
Delaware & Hudson Canal .__.__- £05 7/105 | 105 
Delaware, Lackawanna & Western -|| -- -- -- 
Denver & Rio Grande -........... -|| -- - 
Denver & Rio Grande pfd .___.__. = = o 
Duluth, South Shore & Atla itic common* -- - 
Edison Electric Illuminating Co , N. Y.. -- -- 
Brle : 2-020 e esa ee eee eee - : 
Erie rst pfd - -|| 3246] 32%] 32% 
Erie 2d pfd -|| 20 19 20 
Flint & Pere Marquette pid l= -|| 34 34 34 
Geueral Electric Co. common 3434] 3%] 31% 
Great Northern pfd.......__. stil - oe 
Iflinois Central..-.£..._ ---]| 974%] 974%] 97% 
Illinois Steel Company _._.. Boil he -- = 
lowaiGentrall es. Bie seen = . oe 
Iowa Central pfd... : =A ee 
Laclede Gas...._. 24%) 2334) 244 
La lede Gas pfd .__. Bry) 814) Bry 
Lake Erie & Western.._.__. Sealers 14 14 
Lake Erie & Western pfd..... __. = = -- 
Lake Shore & Michigan Southern. -||x68 34 | 168 ¥ | 16834 
ong island - song _p ene eee oe ailine -- on 
Louisville & Nashville.- -|| 4856] 4774! 484, 
Manhattan Consolidated _- -|| 855g] 8544) 853% 
Metropolitan Traction*___ -|{110 [10g %| 109% 
Michigan Central. _.___. ah t== SS Bo 
Minneapolis: St Louis..02.. 222.0222. ap a 
Minneapolis & St. L. rst pfd 5 p. c. cum.|| 80 80 80 
Minneapolis & St.L.cd pfd 5 p.c.non-cum oF me, 
Minnesota ircn(Go-f2ss25_ cana eeee eee -- -- 
Missouri, Kansas & Texas ___ - |] 1£%] 11354) 11% 
Missouri, Kansas & Texas pfd - -|| 29%; 29 29% 
Missouri Pacifich =e) avcse.s0 5 -|| 1634] 1534] 16% 
Mobile & Ohio -_. .|| 20 20 20 
Morris & Essex... Tes = = 
National Lead * .- -|| 2734] 267%) 27% 
National Lead pfd* -|| 947%! 94%| 94% 
National Linseed Oil ae t04| 1044 
National Starch.____. 3 - 
National Starch ist pfd - Siipse - : 
National Starch 2d pfd.. o = ae 
New England common. a5 E, 
New: Jersey Centrale. costes eee eeee 77%| 75%! 77% 
New York Central & Hudson River. .._..||roc 100% |1007% 
New York, Chicago & St. Louis ald -= re 
New York, Chicago & St. Louis rst pfd.. 3 = = 
New York, Chicago & St. Louis 2d pfd_.}) 304%] 29 30 
New York, New Haven & Hartford xe s- 
New York, Ontario & Western __..___._- 4) 144] 144 
New York, Susquehanna & Western new. 7%4| 7%| 7% 
New York, Susquehanna & West. new pfd 224%| 2254) 2244 
Norfolk & Western new- 2 ne a4 
Norfolk & Western pfd new. Bie ve ia 
North American Company . ah es a 
Northern Pacific Vtz. Tr. Ctf Be -|| 13%] 134%] 134% 
Northern Pacific pfd Vtg. Tr. Ctfs -|| 3354] 3836] 3856 
Ontario Silver Mining oe a = 
Oregon Improvement Co. common T. R. - 264 _ 
Oregon Railway & Navigation pfd V.Ctfs|| 49 49 49 
Ove.Short Line& Utah North. when issued|| - = = 
Pacific Mall 242.6 <= Japs pcos canoe aoe: 274%| 27 27 
Peoria, Decatur & Evansville -.-........ % ¥% 3%! 
Pittsburyh, Cincinnati, Chicago & St L. 12%] 124] 124% 
Pittsburgh, Cincinuati, Chic. & St. L. ptd]) .. es =S 
Pittsburgh & Western pfd_._.......-_..- we 4 s 
Pullman Palace Car Company 160 |160 |t60 
Réading \. 223.258 2 see kee 2034| 203%! 20 
Reading 1st pfd.. ei ie Ae 
Reading ae DENS cee n ecto. aee 2644| 264) 26% 
St. Louis & San Francisco V. T. Ctfs 5 <4 a 
St. Louis & San Fran. ist pfd V. T. R. 464] 464%] 464% 
St. Louis & San Fran. 2d pfd V. T. R.. 1596 15%] 1534) 
St. Louis Southwestern ..........2...... 3%! 3%! 3% 
St. Louis Southwestern pfd _........._.. 8%| 8% 
St. Paul éz. Duluth) ©. 2-212 te se = 
St. Paul, Minneapolis & Manitoba_ s Ze 
Southern: Pacific Go... ..3.¢..0. 2. r456 1444] 1 
Southern Railway Co. Vtg. Tr. Chis [ace st|) 10% is oy “44 
Southern Railway Co. pfd 5 p. ct. T. C__. 255% 28%) 2842 
Standard Rope & Twine 7% 
Tennessee C.. 1. & R.R. Co 224% 
Texas & Pacific, /. J. .ssc.ecs 9% 
Union Pacific Tr. Rec.- mt mS 
Union Pacific, Denver & Gulf - : af os E 
United States Express ._...... a 2. 
United States Leather*.____ 6%| 6g “6%! 
United States Leather pfd*. 5641 55%) 39% 
United States Rubber IL Ir 
United States Rubber pfd _. 58 | 58 58 
Wabash fois aeras de csec es 5%| 5%| 55% 
Wabsshipid: tc -naoet coun ~ 144| 14%! 14% 
Wells, Fargo & Co, Express 107 |107 |107 
Western Union Telegraph.............. 20 we iel 79% 
Wheelingy& Lake Erie .. -< 2-25.00 02228 1 I 
Wheeling & Lake Erie pfd . z a a a 
Wisconsin Central Company ._....._._.. es ae As 


§ Scrip. 


Mon., June 7. 
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1h 
56 


11 

30% 
1194 
105% 

72% 
106 


124% 
24% 
ra 
1olg 
2ol4 
1054 
49 
61% 
17% 
79% 
37% 
87% 


78 
133% 
rit 


69% 
59 


24% 





87% 








| 77% 


asamez | 


10% 
55% 
10% 
29% 
117% 
105 
89 
71% 
106 


1% 
2358 


104 
9% 


204% 
105 


49 
61% 


17% 


79 
37% 
86% 


133% 
110g 


68 
58% 
23% 
40 
17% 
3 








160 
10458 
14844! 


39 


117 
13% 
33 


31% 


97 
“8% 


24% 


169 
42 
4844! 
54% 

1094 


80 

45% 
11% 
298 
164) 
20 


27%) 


78% 
100% 


30 
170 
14% 
7'4 
224% 


134% 
38% 


50% 
114% 
27% 


124% 


614 
204 
44% 
264) 


5 
464 


8% 


14% 
27% 


6% 
21% 


7% 
“6% 

5644 
Ir 
60 


14 
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| “8uz507D 


nl 
56 
10% 
118% 
105% 
Bo 


72 
106 


12% 
24% 


It 
10’, 


20% 


160 
105 
148% 


39% 
117 

13% 
33% 
32% 
97% 

6% 
24¥% 


169 
42 
49 
87 4 

£10 














Tues., June 8. 





56%] 56% 
1034| 10 
29% 
122% 


10644 
88 


72% 
105% 


1% 
23% 


10% 
po a7] 
20% 


105% 


my 
20% 
10534 
49 
6134) 
7% 
78% 
85% 
77% 
13358 
I10% 
68% 
58% 
23% 
40 








1744| 18 


160% 
104% 
148% 


16044 
104! 
1484 
38% 
117 


38% 


117 


32% 


14% 
169% 
40% 
4856 
88 
110% 


11% 
20% 
17% 


11% 
2844 
<7. 

277% 


94% 


28 
94% 








77 
10044 


76% 
1004 


76% 
100% 


14% 


22 


14% 


22 


14% 


22 


28% 
4% 


2845 
4% 
135@| 139@| 135¢ 
3944| 387%] 39 


28% 
4% 


56 
27% 


5315 
12 114% 
27%3| 27% 


56 





161% 


443% 
26 


161% 
20% 
44% 
26 


161% 
19% 


44% 
26 


46% 
15% 


4614 
15% 


40% 
15% 





14% 
8% 
27% 
O% 
20% 
9% 
7%| 6%) 7 


7 
56% 
60% 





54 
14% 


79% 
I 


14 


79 









































Wed., June 9. 
ES Se 
Se dee 
> 5 re 
x i) > 
Sg mes 
al) 2 xry| 03 
5634} 5655] 56% 
rg. pets), [253 
10%} ro%] 10% 
29'4| 29'4| 29% 
1234 lier 4g [123% 
107 |1c644|10654 
74%. 72%| 72% 
106 |106 {106 
27 27 27 
11%} 113g] 117%! 
239%| 2274] 23% 
1034] 10%| 10% 
12¥g| 1144| 12% 
105% | 10534|105%4 
4944] 49%] 49% 
614g] 6054} 6146 
179%) 1774) 17% 
79%) 78%) 79% 
865g] 853] 865% 
77%4| 76%! 773% 
134 113344 |133% 
109 |1074g}109 
157/157 |157 
69%] 68%] 69% 
59’2| 5734| 58% 
234%| 22 23% 
18%| 18%| 183, 
(6x 160% 16r 
105%} 104 | 10534 
39%| 39%] 39% 
1344| 13%] 1346 
33 33 33 
1844] 184] 1845 
33%| 32%| 33% 
34%] 34%| 34% 
14 14 14 
169 169 169 
4856] 477%] 48% 
879g| 8544] 87 
99 | 98 | 99 
80%] 801%] 80% 
12 | 12 | x12 
29M! 2834] 29% 
“17%4| 1644] 17% 
2836! 2754] 28% 
94 94 94 
1044] 1044] 104% 
77¥3| 75'4| 77% 
roo'4| 994|10044 
14%| 4 14% 
7%%| 7%) 7% 
22%| 22 22% 
28'4| 28%| 284% 
4%| 4%] 4h 
14 135g I4 
40'4| 387%] 40% 
7%| 7'| 74 
56%] 5544] 56% 
1444| 1236) 14 
27%4| 2744| 27% 
161% r611% 161% 
2r 19%] 20% 
45%4| 444| 45% 
264%) 257%| 2646 
465%] 4614] 4656 
1538) 15%e) 1538 
8%] BY) 8% 
147%! 14%4| 147% 
vt 8%) 9 
2834) 27%) 2834) 
6%} 634) 634 
22'4! 20 22 
9%2| 9%) 9% 
7 7 7 
40 | 3944| 40 
8 7%, 8 
58%] 58 | 58% 
i Ne 12 
5% 5%! 5% 
14341 144%! 14%! 
8i%| 70%! 81% 
w%| Ki H 
































WEER. 






































lhurs., June x0. 
y il 9 
e13 {8 
Sa 
£15 |S 
12%! 1234 12% 
57% 57 | 57%! 
113 rte lr03 
m4 10%] rt 
2914, 2934] 29% 
124% 122 |123% 
1074 107 |1<7\% 
iu! ak 73% 
1064 10544]105'4 
28 | 28 | 28 
12% 12%! 12% 
2414, 2334| 237% 
cond) som) 30% 
1244 ols] 10% 
2r 204%] 21 
105% 305%} 105% 
50%) 49%] 50% 
17%) 17%| 17% 
80%) 79%! 79% 
87%! 86%] 86% 
78% 77%| 77% 
134% 134 113494 
1094109 |109 
79%) 69%] 69% 
59%] 5844] 59 
23%) 23 23 
19%| t9')| t9% 
162 161% 161% 
107% | 1054 |10794 
150 |149% |150 
39%| 39%] 39% 
116% 116 11634 
144] 14 14 
34 33 33% 
344| 334] 33% 
97'%| 9644] 96% 
36%) 35 36 
14" (cal 
62 62 62 
a 170 |170 
40 40 
at 49%] 49% 
8744 8614] 86% 
10944) 109 4] 10944 
99%} 99 | 99% 
19'4| 19%] 19'y 
45 45 45 
124) 12 124 
2958) 29%4| 29% 
175g) 17 | 17% 
29%| 28%| 29 
95 | 9444] 96 
801%) 77'%4| 79% 
100% 1004, |L00 4 
13 13 13 
31%] 3 | atte 
17044,;170 |170 
14%4| 1434] 14% 
8 8 8 
2349| 22%) 2346 
30 | 295%] 30 
4%) 4451 4% 
14! 137%) 14 
ar] 40%] 40% 
6%| 67%) 6% 
55. ,1 55) | 55 
1446| 14 14 
2856! 27%| 23% 
162 161 162 
22 2ty| 215% 
46'5| 45‘! 4544 
27%) 27 | 27% 
oe pal te 5G | 
as 47 | 47% 
3%| Sh] 15%) 
34 318) 3% 
9%) 9 9% 
2r 20 ‘4 21 
15%] 15 | 15% 
9%| 914) 9%) 
29)! 287%%| 287% 
6%| 67%, 6% 
23%| 23 | 23% 
97%3| 9%| 9% 
7%| 7%) 7) 
ia) [atetedi ae 
58%) 58 | 58 
124%| 12 12 
6144) 61 6r 
5%) sh! 5% 
15%) 1434] 1475: 
106 |106 |106 
824g] 8145 bes 





fr?., June 11. 





z b& a 
= |. ie 
> foe ee 
2/8 18 
149 |149 |149 
12 r1¥%| 11% 
57%| 574] 57% 
rictg|rir 4 111g 
m1] It my 
3038) 2944] 309% 
125% j122% j125 44 
108 4] 107% 108% 
74 | 72%] 7234 
106) \to5 {106 
27%| 27%| 27% 
124g] 12 124 
24'4| 239%) 23% 
11%| 10%| 11% 
2t%| 21 21% 
1064 110534 |105, 44 
5th 50 5056 
6234| 6244] 6234 
10 H 10 to 
1758| 179%] 17% 
80%] 79%4| 80 
86%| 86 | 86% 
78%4| 77°%| 7844 
135 % |13434|135 4 
109 % |108% | 10874 
70%| 69%| 607% 
59 | 58%] 58% 
143 |t4t |t4qr 
40 | 40 | 40 
19%] 19 | 1944 
162 16t 161 
108% 1067 | 108} 
151/150 | 151 
go | 30%| 40 
3 3 3 
116 4 116% |1164 
34 34 34 
33%] 3334] 33% 
97%4| 97 

37%] 37 

ar | ar 

2456| 24 

14%| «4 

63 61% 
17044 |17054 

50%| 4934 
87%! 86% 
109 4 ‘108% 

80%| 8086 

484g) 48 

47 | 47 

124%|} 12% 
30% 29% 

1794) 17% 
204g] 20 

1624, 16244 
237%| 2814 

96%| 95 

1244] i2 

aol | 78% 
1013 100% 

32 | 3th 

1456! 143% 

8 8 

24 | 23% 

30%| 30 

434) 4% 

15%8| 13% 

43%| 40 

55_ | $5 

145@| 14 

2954| 28% 


162% |162% 
22%] 21% 
46%| 45% 
28 27% 

54 


5 
494! 47% 
16 


3% 
9% 
15% 
9'4 
29% 
6% 


24% 















BOTH INCLUSIVE. 


Corrected From the Official List of the N. Y. Stock Exchange, 
y. The last sale, whether occurring during the current week or 


a 


LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JUNE 4, 1897, TO JUNE 10, 1897, 


previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


June 1, 1897. 


+ Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES. 


—Week ending June 1o— 
Low. Amt. sold. 


Last 

sale. 
J..- froz\% 
= 1034 
6s currency, 1898, }, J.----- [103% 
6s currency, 1899, J. & J.... }107% 
2 registered op., Q. M.. tos 4 


U.S, Government— 
7 6s currency, 1896, J. & 
6s currency, 1897, J. J. 
fie 











45 coupon, 1907, Q. J.-- 112% 
’ 4s registered, 1907, Q. J 110% 
4s coupon, 1925, Q. F -- 12444 
45 registered, 192:, Q. 123 
5S coupon, 1904, Q. F .- t1134 
__—s«4$8 registered, 1904, Q. F.... +113 


Total Government bonds. -- 
















































































































h RAILROAD SECURITIES. 

Ann Arbor ist g. 45, 1995----- 791% 80 

Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- ---- 83% 86844 
New adjmt. 45,1995------- 49% 49% 
| Atlantic & Pacific— 

Western div., income, 1910. t% mie 
Guar. ctfs of dep....--- --- 5158 =e 

Baltimore & Ohio— 

Becen. 55, 98S -....2--- nance 90 5S 
ast 65 Parkersb. Br., 1919... F110 © 
Gold, 1885, 5S, 1925 -.-.-...- ce 

if Gold, 1885-1925, reg nz 
Gold ss, 1885-1925, Tr.ctfs . for ae 
Balt. & O. S.W.rst con. g.44% 60 60 
—*iBalt. & O.S. W.rstinc.ss,A -49% ae 
_ Balt.B.1st g.ss int. gtd, 1990 194 ~ 
Cent. Ohio reorg. rst con. g. . 
We anes; T930---.-. Somer 9834 = 
Bklyn Eleyv., rst gold 6s, 1924. +76 ag 
TS 1@o, Ctis...-:-...----.- Se 7a 74h 

2d g. 5S, 1915-- eS yc} o. 
UnionE.xst gtd gold 6s,Eng. 

Bee asst cis --.-=-...-...- 74% 74% 

_‘- Buff., Roch. & Pitts. g. 55,1937. 97% 98 

Roch. & Pitts. ist m.6s,1923. 126 126 

Roch. &Pitts. rst con, 6s, 1922 *118 = 

- Clear. & M.ist gtd g 55,1943 | 103 ae 

 -B, Cedar R. & N. ist 55, 1906. 105% 106 

Con. rst & Col. trust 5s, 1934 * 103 a3 

_ Ced.R.,1.F.& N.xst g.6s,1920 7 104% a 

Canada Southern— 

Guaranteed rst 55, 1908.-... 112% «112% 
ad guaranteed 5s, 1913- 10744 107% 

BeIReD. 55, 1919 .....-25.--- F105 OS, 

- Central Pacific— 

Gold bonds, 6s, 1898 -.-.-.- ae zO4 103 

Land Grant Gold ss, 1900... +96 ae, 

Ext. g. 5s, ser. A, 1898..... yrors oe 
fext.g-15s,) ser. E, r898..... 102% 1024, 

W. Pacific bonds, 6s, 1899... 103 103 

San Joaquin Br. g. 6s, 1900. f 101% ae 

_ _N. Ry. (Cal.) §s, 1938------ - *87 Se 

Central R.R. of New Jersey— 

"ast cons. 75, 1899. .....-... - 106% oo 
Convertible 7s, rg02-.-.--.. F115 ue 
Convertible deb. 6s, 1908... } 110 a 

_ General mortgage §s,1987-. 111% 96111 

_ Gen’l mtge 5s, reg.1987.... 109 109% 

 L. & Wilkes. mtge ss, 1912. +7544 Ea 

LL. & Wilkes.Con.Ass.7s,1900 964% 96% 

ig N. J. South'n int. gtd 6s, 1899 104 =g 

 Am.Dock & Imp’tss, 1921-. 116 116 

Cent. of Ga. Ry con. g.55,1945 88 88 

Beata GS, KQA5 5 22----.sce LLG aig 
1st pref. inc. g.5s, 1945.--. 30 - 30 
ad pref. inc. g.55, 1945 --- 10 10 

‘3d pref. inc. g.55, t945 --- *5% on 

Mac. & Nor.div.1st g. 55,1946 }9r Ba 
Mobile div. rst g. 55, 1946-- 194% 35 

Cent. R. R. & Bkg Co. of Ga. 
PCO 8 .5S,L937 --------- wast £93 a 
_ Chesapeake & Ohio— 
Pi Gen. mtge gold 4%s, 1992-. 745% 7478 
: Por. money fdg. 6s, 1898.... {103)4 2 
G. 6s, ser. A, 1908 .-.... eres 4 r2t 
Mortgage 6s, 1911 - 121% 121% 
ust Coms. 55, 1939- ri0dg 11038 
__ -aSt cons. 5s, reg ..- ~/3 
_ RR, & A. ust con. g. 45, 1989. 1024 103 
: R. & A. 2d con. g. 45, 1989. *93'¢ - 
__ Bliz., L.& B.S. gtdg.5s,1902 100 100% 

Chicago & Alton— 

_ Sinking Fund 6s, 1903.-...-. t113 a5 
La. & Mo. Riv. 1st 7s, 1900. f1104 ae 
La. & Mo. Riv. 2d 7s, 1900.. }107% ae 
St.L.,Jack.&C.2d gtd7s,1898 ;104%4 = 

Chic. & Ea. Ill. sst cur., 1907- 4115 ay 
ast con. gold 6s, 1934 -----. {126 35 
Gen, consol. 1st §8,1937---- 100 100 
Gen. 3s, reg.- 199% -- 

Chic. & Ind. CoalR.1st 55,1936 98 = 

Chicago & Northwestern— 

Consolidated 75, 1915 ..--.. | 144% =e 
Coupon gold 7s, r902....- es 117% «117% 
_ Registered gold 7s, 1902... 1164 117 
Sinking fund 6s, 1879-1929 . ¢119 os 
__-—s Sinking fund 6s, registered. j117% + 
Sinking fund ss, 1879-1920. {111 RS 
‘ Sinking fund 5s, registered. ~ 106 “5 
¥ Sinking fund deb. 5s, 1933-. 11554 11594 
Sinking fund deb. 5s, regsd. f 11244 fae 
h a5 years’ debenturess, 1909. 1094 109% 
25 years’ Gebenture 5s, reg . t 105 oe 
Extension 4s, 1886-1926..-. 104 104 
Extension 4s, reg -..-.---. 7100 ae 
f 30 years’ deb, 55, 192 - frig r 
30 years’ deb. 5s, 1921, reg. {107 = 
) Chicago & Mil. 1st 7s, 1898. f 105 = 
; DesM.&Minneap.ist 75,1907 {124 an 
, Ott. C. F. & St. P. rst 5s, 1909 F108 oa 
___ Northern Illinois rst 5s, 1910 [107 x 
Iowa Midland rst 8s, 1900.. +116 oe 
Escanaba & L. S. 1st 6s, 1901 #10744 ss 
Mil. & Madison 1st 6s, 1905. {108 =a 
, Win. & St. Peter 2d 7s, 1907 +127 ae 
: Milw., 1..S.& W.1st6s,1921 131% 131% 
j Cony. deb. 5s, 1907 .------- 7105 i “A 
Ashiand div. 1st g. 6s, 1925. 7128 on 
= Mich. Div. rst g. 6s,1924.-- $150 == 
Ext. & Imp. 5s, 1929. - 114% == 
Incomes, 191 ..-------.--- $105 oe 

Chic. & Nor. Pac. U. S. Tr. Co. 

CiEOESt &. 55) 5940.--.20.0-5 4156 41% 

C. & W. Ind. ist s. f. 6s, 1919. #10599 ee 
Gen. mtge g. 65, 1932------ $127 ae 

Chic.,Burl,&North. 1st 58,1926 104% 104% 

Chic., Burlington & Quincy— 

Consolidated 75, 1903 ..-.-. 12034 120% 
Siaking fund 5s, 1901- F103, os 
Debenture 5s, 1913-- roi §=101% 
§s, conv. bonds, 1903.- 10354 103% 
Jowa Div. s. f. 55,1919 .---. 109 109 
Towa Div. s. f. 45, 1919 -.-.- 100 100 
Denver Div. 4s, 1922- 95% 96 
Nebraska extension 4s, 91% 91% 
Nebraska extension, reg.... {90 
Han. & St. Jo.con. 6s, 1911.. *12144 = 

Chicago, Mill. & St. Paul— 

st 65 (Pr. du Chien), 1898. 105% 105% 


ad 7: 3-10 (Pr. du Chien), 1898 {13% 
& ast 78, River div., $, 1902---.132%4 


High. 
12% 
110% 
1244 


1324 


79¥% 


83 
4844 


60 


7444 

74\4 

974 
126 


109% 
107% 


113 


1% 


ary 
104% 
1204 


100 
103 
109 
100 
95% 
91% 


105% 
132% 


“ Vea! -' « -. 


5,000 
23,000 
3¢,000 





58,000 


19,000 


730,500 
1,243,500 














14,00 


8,000 
13,000 
1,009 
4,000 


5,000 
2,000 


3,000 


10,000 
3,060 


113,000 
85,000 
6,000 
1,0c0 
5,000 
92,000 
41,000 
11,000 


91,000 

4,000 
15,000 
25,000 


37,000 


5,0c0 














21,000 





181,000 


1,000 


27,000 
27,000 
47,000 
4,000 
1,000 
2,000 
9,000 





1,000 


2,000 











Last 

sale, 
«st 7s, River div., £, t902 .. #120 
xst Iowa & Minn, 7s, 1897 -. #1314 
tst lowa & Dakota ext. 1908 135% 
1st lowa & Dakota 75, 1899. +132 
rst C. & M. 7S, 1903...---. ea 23s 
Consolidated s. f. 7s. 1905 .. 135 
rst 6s, S. W. div., roo90 -.... fr 
tst ss, La C. & Dav., 19r0.. 9113 
tst 6s, So. Minn., 1910. ..-.. *120 
tst-7s, Hastings & Da., 1919 #1294 
tst 5s, Hastings & Da., 1910 F109 
Chic. & Pac. div. 6s,1ror0.. F121 14 
rst Chic, & Pac., W. 5s, 1921 117 
Chic. & Mo. Riv. 5s, 1926... 113 
Mineral Point div. 5s, 1910.. *1o9g 
Chic. & L. Sup. div. 5s, 1921 fs12 
Wis. & Minn, div.5s, 1921.. 11417 
Dakota & Gt. So. 5s, 1916... F112 
Gen. mtge 4s,series A, 1980. 10244 
Gen. mtge 4s, series A, reg. f94% 
Terminal g.5s,1914_-..-... 115 
Mil. & Nor, 1st 65, 1910..... fats 
Mil. & Nor.ist con.m.65,1913 +120 

Chicago, Rock Island & Pac. — 








Coupon 6s, 1917.---- se $132 
Registered 6s, 1917 ..- = X33 
Exten. & collat. 55, 1934.... 106% 
Ex. and col. 5s, reg., 1934 -. 105% 
Debenture §s, 192r..-...-- - 97% 
Des M. & Ft, D. tst 4s..... 18844 
Des M. & Ft. D. ext. 45,1905 183 
Des M. & Ft. D.rst2!%s,1905 162% 


K’k & Des M. ist 5s, 1923 -- {1014 
C., St. P,, Minneap. & Omaha— 


Consolidated 6s, 1930-...---- 13144 
C., St. P. & Minn. 1st 65,1918 130 
St. P. & Sioux C. 1st 6s, 1919 13144 


Cin., Ham. & D.2d g. 48,1937 11034 
Cin,, Day.&Ir.tst ytd 55,1941 1108 
Cleve., C. & I. rst sink. fund 7s f 10534 

Cony 9s,, LOT de esec mses sneer $1344 
Cin. & Sp. rst M.C.C. C. & 
TS, 300l= cs aveetises tase [LOCO 
Cleve., Cin., Chic, & St. L. 






Gen. g. 4S, 1993 ------ way 450: 
Cairo Div. 1st g. 4S ---..... {89 
St. Louis Div. 4s, 1990..--.- 95% 
St. Louis Div. 4s, reg., 1990- +90 
C.,W. & M. div. 1st g-4s, 199: {89% 
Cin.,San. & C. c.1st g.58, 1928 F113 
Cin.,Ind.,St.L.& C.1stgs,1936 rors 
Ind.Bloom&W.1st pf.75,1900 | 1074 
Peoria & i. ist con. 45, 1940. 470 
Income 4S, 1990...----.---. {10 
Cleve., Lorain & W. rst....-. t99 


Cleve. & Cant, Tr. Co, ctfs for 
Rot ES  SGE oe ees eee eee Ob: 
Col., Hock. V. & T. rst 5s, J. P. 


M. & Co. certs, 1933 --.-- 68 
Gen. mtge goid 6s, 1904.... +50 
Col. Mid. 4s, Trust Co. ctfs... *6% 

Col. Mid. 1st 6s, 1936, Trust 
CRISh = SES Lee tases ma OO! 
Delaware & Hudson Canai— 
Penn. Div. 75, 1917--------- 7143 
Penn. Div. 7s, reg .....---- +143 


Al. & S. 1st con. g. 7S, 1906.. +122% 
Alb. & Sus. 1st con. 6s, 1906. #11714 
Alb. & Sus. con. 65, reg -... $1164 
Renslr.&Saratoga rst 75,1921 | 145 
Renslr & Saratoga tst 7s,reg {146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907-... {128 
Syr., Bing. & N.Y.1st 7s, 1906 #125 
Mor, & Es. rst mtge 75,1914 144 
Mor. & Es. bonds 7s, r900.. ¢ 111% 
Mor. & Es. 75 of 1871, 1901-. [11314 
M.& E.xstcon. guar. 75,1915 142% 
N. Y., L. & W.1st 65,1921-. $138% 
N. Y., L. & W. con 58; 1923 {11614 
Warren 2d 7s, 1900 .--- --- frre 
Denver & Rio Gde ist 75,1900 110 
ist consolidated 4s, 1936--.. 89 






Imp. nitgs, gold 5s, 1928.... 7814 
Det., M. & M.1. g. 3%, torr-- 18 
Dul. & Iron Range rst 55,1937 974% 
Dul., S.S. & Atl. rst g.55, 1937 Froid 
Erie— 

Erie rst mtge ext. 75, 1897-. *c1144 

Erie 2d mtge ext. 5s, 1919 -- $117 

Erie 3d mtye ext. 44s, 1923. t114'% 

Erie 4th mtge ext.5s,1920-. #119% 

Erie sth mtge ext. 45, 1928-- {10334 

Erie rst consol. gold 75,1920 14144 

Erie gen. lien 3-45 -.--. --- 66% 

Erie ist con. g. 4S, prior 

boads, £996 .)--..6----.4- 903% 

Long Dock cons. g. 6s, 1935 £35 

Jefl. R. R. rst gtd ss, 1909.- 107 

B., N. ¥Y. & Erie ist 7s, 1916. f 136% 

Chic. & Erie 1st g. 4-55, 1982 109 
Evans. & T.H.1st con.g.6s,tg2t t1Ur 
Flint & Pere Marq. 6s, 1920... {114 

ISt COM. 5S, 1939-----2------ 180 

Port Huron 1st 5S, 1939.--- +78 
Ft.W. & D.C. 1st g. 4-6s,1924 60% 
Ft, Worth & Rio Gr. 5s, 1928... {48 
Gal., Harrisb'g & S. Antonio— 

Ist 6S, 1I910.--..-- seecoa PIF 

2d g. 7S, 1905 -- erases 200: 

Mex. & Pac. rst g. 58,1931. 894% 


Gal.,H.& H.of 1882, 1st 58,1913 184 
Ga.,Car.& Nor.1stgtd g.5s,1929 $83 
Housatonic R. con. g. 58, 1937- | 1254 
Houston & Texas Central— 








ISt g. 5S, 1937 ----20------e e034 
Con. g. 6s, int. gtd 1912.... f102% 
Gen. g. 4S, 1921.---------- - 684% 
Deben. 6s, prin. and int. gtd fF95 
Deb.4s,prin.andint.gtd,1897 {383 
Mlnois Central— 
1st gold 45, 1951-----.----- 110 
45) 1952---.... « *102 
4S, 1952, reg. - troo 
4S, 1953 ------ - trorg 
3s, gold, r951- - F104 
3s, gold, reg., 1951.----- - 97 
1st g. 35,Sterl. £500,000,1951 +9214 
B-10) 8 >. 45, 1904... cane encae 100% 
Western Line ist 4s, 1951 -. } 105% 





Springfield div. 6s, 1898.... froolg 
Belle.&So.lll.gtd g.4%s,1897 {100 
C., St. L. & N.O. 1st 7s, 1897. F 1044 
C., St. L. & N.O.2 g. 6s, 1907 1120 
C., St. L. & N. O. g. 58, 954. F123 
C.,St.L.& N.O.g.5s reg.,1951 f 118% 








Memphis div. tst g. 45,1951 [98% 

Tenn., lien 7s 1897.....--- froz% 
Ind., Dec. & Springf. ist 75, 

1906, tr. rec. ex.bds,stamped +27 
Ind, Dec. &W’'n rst g. 55,1935- *102 
Internat. & Great Northera— 

ist 6s, gold, 1919 ti17H% 

2d mtge 444-55, 1909 - > 2 

3d mtge 45, 1921.-.-.. Sages 
Iowa Cen. rst gold 5s, £938--. 92 


Kings Co, Eley. 1st g. 55,1925 49 


Fulton Elev. 1st 55, 1929---. {40 
Lake Erie & Western ist 5s.. 117% 
ad mtg. g. 55, 1941.... ---- 102% 
North’n Ohio rst g. 55, 1945- [10146 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7S, 1898. 104% 
Division bonds, 7S, 1899---. 10798 
Cons. coupon 1st 75, 1900... 1134 
Cons. registered rst, 1900... 1119g 
Cons. coupons 2d 75, 1903 -. 12044 
Cons. registered 2d, 1903-.- 120% 
Mahon’gCoal R.R.18t55,1934 4116 
Det., Monr. & Tol.1st 75,1906 f124 
Leh.V.N.Y.1st gtd g.4498,1940 *95% 
Leh.V.Ter.Ry1st gtd g.5s,1941 107% 
Terminal 5s, registered... 108 


High. 


137 
135 
135 
113 
117% 
113 


114% 
10244 
115 


133 

10644 
105% 
98 


131% 
130 
131% 


144 
142% 


110 
89 
9742 


141% 
6645 


90% 
107 


109% 
61 


89% 


112 


68% 


110 


100% 


75 
31% 
g2 
49 


117% 
102!g 


104% 
107% 
113% 
11056 
1204 
120% 
107% 
108% 


—Week ending June 1o-~ 
Low. Amt, sold. 











136% 7,000 
135 15,000 
135 45,000 
113 6,000 
117 22,000 
113 6,000 
113% 4,000 
102% 14,000 
15 3,000 
133 10,000 
106% 735,000 
105% 5,000 
97% 6,000 
130% 19,000 
139 5,000 
131% 6,000 
95% 1,000 
1ot 5,000 
68 6,000 
67% 11,000 
-- =<te 
144 3,000 
142 I 18,000 
110 2,000 
884 19,000 
97% 1,000 
141 \y 40,000 
64% 240,000 
89 44 141,000 
107 4,000 
109 7,000 
5645 162,000 
89 25,000 





























11% 5,000 
6734 43,000 
110 
1004 1,000 
75 1,000 
31% 4,000 
90! 6,000 
49 1,000 
117 4,000 
ro2y 8,000 
104% 33,000 
107% 5,000 
113% 11,000 
m1 29,000 
120% 16,000 
120% 25,000 
107% 30,000 
107% 53000 





Long Island 1st mtg. 75, 1898. 
1st con. g. 5S, 1931- 
Gen. mtge 4S, 1938-....---- 
N. Y. & Rock.B.1st g.58,1927 
N. Y., Brooklyn & Man. B. 

1st con. g. 55, 1935 
Ferry 4455, 1922. - 

Louisville & Nashville— 
Consolidated 7s, 1898.-.-.-- 
Collateral trust g. 55, 1931 
Cecilian branch 7s, 1907-.-.- 
New O. & Mob. rst 6s, 1930- 
New O. & Mob. 2d 6s, 1930. 

-General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
H. H.&Nash.1st g. 65, 1919- 
Ten-Forty g. 6s, 1924 
St. Louis div. rst 65, 192 
St. Louis div. 2d 3s, 1980-.. 
Nash. & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940--. 
Pensacola div. 6s, 1920 ..--. 
Pensacola & At. 1st 6s, 1923 
Ky Central gold 4s, 1987--- 
Nash., Flor.& S.rst g. §5,1937 
L. & N. and Mob. & Mont. 

ist g. 4149S, 1945..-.----- 

L., E. & St. L. Con. Tr. Co. ctfs 
TSU Chi.’ Pe SS py TOGOs asin mew ace 

L. N. Alb. & C. rst 6s, 1910._- 
Con, gold 6s, 1916 
ling. Tr. ctts 
Tr. Co, ctfs., gen.g. 55,1940- 

Met. Elevated rst 6s, 1905 -.. 
BOs, IHO0s- a sendeass sass 
Man, Ry con, mtge 4s, 1990 

Mexican Cen. con. g. 45, 191L. 

Mex. Inter. 1st g. 45, (942--.- 

Mex, Nat. 2dinc. g 6s, B., 1917 

Michigan Central— 
rst consolidated 75s, t902...- 
Mortgage 4s.-.-- 
Registered .. 
6s, 1909.. 
5S, 1931.-.. 
5S, reg., 1931--- A 
tst consolidated 5s, 1902-... 

Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934-.------- 
Towa ext, 1st g. 75, 1909 
Pac. @xt. 1st g. 65, 1927. 
Southwestern Extension... 

Mo., Kan. & East. 1st 5s, 1942 

Missouri, Kansas & Texas— 
Ist moctgaye 45, 1990.- 
2d mortgage 4s, 1990. 
1st ext. g. 55, 1944 
K. C. & Pac. rst 45, 199¢... 
Dal. & Waco tst 55s, 1940. . 
M.,K. & T.of Tex. 1st 55,1942 

Mo. Pacific 1st con. g. 6s, 1920. 
gd 7S, 1906... ..------.---=-5 
1st collateral g. $s, 1920 .... 
Pac. of Mo. 1st ex. 2.45,1938- 
Pac. of Mo. 2d ex. g. 55, 1938- 
St.L. & I. M. rst ext. g. 4445, 

BGA cs cases cca = test cae 
St.L.&1.M.Ark.Br.1st7s,1895 
Gen. con. ry & l. g.55, 1931- 

Mobile & O. new 6s, 1927 --. 
1st extension 6S, 1927 -- 
Gen. mtge 45, 1938.....---- 
St. L. & Cairo gtd g. 4s, 1931 

Nash.,Chatt.& St. L. 1st 75,1913 
PCTS i) Uy ea aad 
Ist con. g. 55, 1928 

New York Central— 
N.Y. C. & H. 1st c. 75, 1905 
N. Y. C. & H. rst £., 1903.-.- 
Debentures, 55, 1904.------ 
Debentures, 55, reg., 1904 - 
Debenture, 45.-~...<----<= 

. Debenture, 4s, reg. ...---- 
Deb. ctir. ext. g. 45, 1905--- 
Deb. ctfr. ext. g. 4s, reg. ... 
Harlem rst mtge7s, C., 1900 
Harlem ist mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg.---. 
Beech Crk, rst gtd. g.45,1936 
Beech Creek rst gtd 4s, rez. 
N. J. Junc. R. gtd rst 45,1980 
R.W.& O.cons. tst €x.§S,192 
U.&BlackR. gtd. g. 45, 1922 

New York & Nor. 1st g. 55, 1927 

N. Y. & N. E. 1st 6s, tg05.--. 
1St 7S; I905.----0-5-- PS 

N.Y.,C.& St. L., est g. 45, 1937- 
ISt 4S, 1937, Teg------------ 

N. Y. Elevated rst 7s, 1906-.-. 

N. Y., N. H. & H. Deb. Cer... 

Small bonds........------- 

N. Y., Sus. & W°n— 

Termina! rst 55, 1942------- 

ist refunding 5S, 1957------ 

General mort. g. 55, £940--- 

Mid. of N. J. 1st 6s, 1910... 

Wilk. & E. 1st gtd g.5s, 1942 

N. Y., Ont. & W'n— 

Con. 1st g. 5S, 1939------- “I 

Refunding rst g. 45, 1992--- 

Norfolk &West. gen. 6s, 1931. - 
1st con. g. 4S, 1996 
New River 1st 6s, 1932 
Adjustment 5 tr. ctfs ... 
Equipment g. 55, 1908 . -.. 
100 yr.mtge g.5$ tr.ctfs.,1990 
Nos. above 10,000....------ 
Clinch. Val. rst g. 5S, 1957-- 
Tr. Co. ctfs., M. & W. div - 
Col.Con.&T.1stgtd.g.5s,1922 
SciotoV.& N.E. guar. 4S, 1989 

Norfolk & South. rst g. 55, 1941 

No. Pac. gen, l. g. 1st coup. 6s-. 
Gen. l. g. 1st reg. 65, 1921.- 
Prior lien 4S, 1997 
Prior lien reg-.--..- 
General lien 3S, 2,047------- 
St. Paul & No. Pac. 6s, 1923- 

Nor. Pac. Ter. Co. 1st g. 65, 1933 

Uhio & Miss. con. s. f. 75, 189. 

Consolidated 75, 1898------ 

2d consolidated 75, 1911f--.-- 

ist Springfield Div. 7s, 1905 

ist gen. 5S, 1932------- vss 

Ohio River R.R.1st g. 55, 1936- 
Gen. g. 5S, 1937----------- 

Ohio Southern gen. g. 45, 1921 
Gen’! 4s, eng.Tr. ctfs., 1921 
ISt 6S, 1921..-------------+ 

Omaha & St.L.R’y rst 45, 1937 - 
Omaha & St. L. 1st Trust Rec 

Oregon Imp. Co, 1st 65, 1910... 
Eng. Trust ctfs. of Dep --- 
Con. mtge g. 55, 1939 ------ 
Tr.Co.reor,ctfs, 1st inst. pd. 

Oreyon R’y. & Nay. 1st 68,1909 
Con. g. 45, 1946.---------+ : 

Pennsylvania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 
Pa. Co. gtd. 44g5 1st r., 1921 
P., Ft. W. & C. 1st 75, 1912-- 
P., Ft. W. & C. 2d 7s, 1912... 
P., Ft. W. & C. 3d 75, 1912. 
Clev. & P. Con. s. f. 75, 1909. 
Gd Rap. & Ind. ex. ist gtd g. 

4495, 1941 --------- Se 
Chic., St. L. & Pitts. rst con, 
B- 5S» 1932 ------ Sen Be 
P., C, & St. L. rst 7S, t90c.. 
Pitts., C. & St. L. 1st 75, reg. 
P, R.R, Co, 15t f. &. B+ 45) 1923 




























































Last 
sale. 
F103 
118 
1883 


f100 


fr05% 
*84 


103% 


. iror 


tro2 
123 
f 103 
116 
97 
furs 
#100 
F118 
167 
ftro 
to1% 
82 


Fr1084 
95 
+83 
tts 


f104% 


130 
1154 
136 


1164 
1054 
Froa 
fxs 
pry 
Fits 
1054 
t140 
1c2 
t123% 
trai4% 
f129 
90% 


81% 
bol, 
t93% 
406% 
72% 


100 
46% 

} cox 
102 


104% 
f 104% 
75 
118 
fir2 

684 
185 
ANSE 


Froctg 


* 1204 
1204 
109% 

$109%4 
10344 

f104 
103 

7 10334 
110% 
1108 
10g ho 
1094 

f 10844 

1105 % 

ft03 

f 120 

*107'4 

ti2z5 

frig 
fran 
105 
f1024 
f1084% 
137 
135 


£1054 

1017g 
09 
118 

189% 


109 
95 
fi22 

73% 
120 
+78 
$82 
67 
t64 
+55 
+67 
fior 
81 
f104 


*27 
113% 
84% 


713% 
1124 
140 
137 

#120 


$4134 
+107 


tx13 
}ir0'4g 
frco% 
prod 


High. 
1 18 


10354 


123 


116 
97 


12 
tog 
94 


11644 
10543 


113 


109 
95 
734 

120 


81 
119 
119 

8914 

55% 
125'6 
104% 


117% 


Sr 


85 


1134 
84% 


140 
137 


Low. 
117 


103% 


122% 


116 
97 


80% 
95 


108 4g 

93% 
7% 
119 


79% 
1184 
11844 

884 

54% 
12844 
104% 
117% 


50 


8449 


1124 
140 
137 


—Week ending June to~ 
Amt. sola, 


18,000 





7,000 


6,000 


3,000 
1,000 
15,(00 


5,000 
1,000 
1,000 
35,000 


7,000 


59,"00 
162,000 
15,000 
16,000 
12,000 


3,000 


6,000 
11,000 
5,000 


133,000 





70,000 
52060 
5,000 


5,000 


2,000 








15,000 
9,000 
45,000 
512,000 
940,000 
1,000 
11,0c0 
5,000 
3,000 
3,000 


2,000 
51,000 


8,000 
1,000 
5,0C0 
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Last 

sale, High. 
P,,C.C.& St-L.g. 44s,A,1940 *110% ae: 
P.,C.C.& St.L.g.4445.B, 1942 11044 110% 
P.,C.C.&St.1..¢.44%5.C, 1942. t105 ou 
P.,C.C.& St.L. g. 48, D,1945. f1oz oe 


St. 1..V. & T. I. gtd 7s, 1807 $1034 te 
United N. J. R.R. & Can. Co. 
GEN. 4S, 1944 ----------0- 























Peoria, D. & E. 1st g. 934 
TrustCo.ctfs.for2dg.5s,1926. $2434 
advLx, Go. ote= 22 2. 2t ee 80 10 
Evansv. div. tst g. 65, 1920. tot oa 
Peoria& PekinUn. tstg.6s,t921 f 11244 = 
Od By 4568) TO8L se ccensssee, BO Bo 
Pitts., She.& L.E.ist g.§s,togu 10344 103'4 
Pittsburgh & Connellsville 4s. $103 
Pittsb. &West. rst gold 4s,1917 68% 68% 
G. 5S, 1891-19 4C......2-.-. $3345 
Reading Co. gen. 45,1997 ... 83% 83% 
Rio Gr. South. rst g. 3-45, 1940 635 : 
Rio Grande West’n ist 45,1939 74% 71% 
S.A. & A.P. rst gold gtd 48,1943 5814 58% 
St. Jos. &G. I.1st 6s, 1925..... tar Es} 
St. J. & G. 1. Cent. Trust Co. 
ctfs of deposit........... 59% 59% 
1st 2-3 45, 1947 eee LORE 63 
St. Louis, Alton & T, H. tst 
and termi. 59 sc so acs cane 1044 , 
St.L.&S.F. 2d 6s, class A,rguo. #1144 
2d 6s, class B, 1906 t113% 
ad 6s; 'cligs}C Gencw=s - *1143%4 
General mortgage §S-.- - 100 100% 
General mortgage 6s,1931-. 114% 114% 
tSt trust g. 5S, 1987----.- - 89 89 
Get dBy) 8G9G. <aesicceeaes oe du 68% 68% 
Ft. Smith & Van B. Bdy 1st 
B68, THto: 22255 Beeoee jiro 
St. 1. Swn.istg.4sbdctfs 198 6344 6844 
ed g. 45 bd cfts 1989.-...... far . 
St. P., M. & M’toba rst 75, 1906 F107 id 
BG G5; 1900s ocecacenccesceut ¥2F 12 
Dak. Ex. 6s, 1910.. 120% = 12098 
ist con. g. 65, 1933 - aa eh 
Reduced to 44g5..-.-.. ... 107 107 
Reduced to 45, reg ...-.. 106% 
Montana Ex. qs, geld, 1937. 92% g2'4 
Fext.7 45, 00 pee) acev~sccse [8a% a~ 
Montana Cent. gtd 55, 19:7. *108 5 
Mont. C. rst 6s int. gd, 1937 120 121 
Repistered! accuse Seana ti15 = 
East. M. tst div.rst g.5s,t908 +107 
Willmar&S,F'llsistg.55,1938 F108 Ac 
St. Paul & Duluth 2d 5s, 1917. 10244 te 
S. Carolina & Ga. tst g.5S,1919 f9t 
So. K’y rst con. g. 55,1994... 9154 92 
Alab. Cent. R. 1st 6s, 918... froghg 
E.Tenn.reory.1n.g.4-55,£938 87 87 
E. Tenn., Va. & Ga, Div. 55. 116 116 
E.T.,Va.&Ga.con.1stg.5$,'56 108% 108 4% 
E.Tenn.,Va.& Ga.tst 75,1900 1107 1107% 
Knoxville&Ohiorstg.6s, 1925 F115 s 
R. & Danv. con. g. 65, 1915. £123 ~ 
R.& Danv.eq.sk.fd.g.55,1909 f 100 md 
R. & Dany. deb. §s,stamped 99% 99% 
Ga. Pac.-Ry 1st g. 5-65, 1922 118 118 
Va. Midland gen. 5s, 1936.. #100 
Va.Mid,gen.ss,gtd stpd,razo ¢100 
West’ N.C.rstcon.g.65,1g14 115 115 
So. Pac. o1 Cal, cst gy. 6s,1905-12 10646 


S.Pac.ofCal.1stcon.5s,1937 90 90 









S.Pac.ofN. Mex. 1st 6s,rgt1 1054 = 10b!4 
Southern Pac. of Arizona ist’ f94 = 
Aus. & Nthw’n ist 2.55, 1941 8434 84% 

Terminal Ass’n of St. L. rst con 
£- 5S, 1894—1944 --- ----.- #*1074% 
1St g. 4565 1939. ---e0--re - t109% 

Tex. & N.O.Con. Mtge 55,1943 961, 96% 
ISt 7S, 1905_..< <.< eS a jure = 
Sabine Divi. 28 sscecwaces 4106 

Texas & Pacific— 
tst gold 5s, 2000.....------ 89% 89% 
2d gold inc. 5s, 2000 -- a aay 22% 

Toledo & O. Cent. rst 58, 1935 103% 106 


Western div. ist g. 55, 1435- Tr04 ae 
Kanawha & Mich. 4s, 1990 - t7. sa 
T., St. L, & K.C ist g. 6s, tg916 
Tol.,St.L.& kh. C., T. R... 












































Tol.,Peoria&W'n.1st 4s,1917-. 62 624% 

Ulster & Del.sst con. g.55,1928 cog 100% 

Union Pacific—ist 6s, 1896. . f 1034 ae 
Tr ctfs. ex. mat’d coup.... to4 104 
RSUOSHESO Ri oeeeeeomae eee fT kOS = 
Tr. ctfs ex. mat'd coup. 104 104 
Ist 6S, 1898. -- : 
Tr. ctfs ex. ma 104 
TSH6S, 1899. cosy e- 6s aoe M oe 
Tr. Co. ctfs ex. mat’d coup . 104 104 
Ext. Sinking fund 8s, Eng. 

Tr. Co. etfs. 3 88 
Col. trust 6s, 1908... 100% 
Col. trust 6s, gold nts - 101% 
Col. tr. 444 eng. tr. ctfs = .¥50 as 
Col. t¥.:55; 907"... ve = 7a ~ 
Kan. Pac. ist 6s, 1895 - Irrym ue 
Kan. Pac. 65, tr. ex. mat ... {100 e 
Kan. Pac. 1st 6s, 1896 -.--.- Ft14'g ue 
Eng. Tr. ctfs,ex.mat’d coup 10044 100% 
K. Pac. rst con. 6s, Tr. certts. 2 72 
Denver div. assd g. 6s, 1899 7 117% z 
Atch., Col. & Pac. 1st 6s,1905 +25 E 
Atchison-Jewell Co. 6s, 1905 29 == 
Ore. Short Line, when issd, 

non cum. inc. 5s,A-.---- 42% 4214 
Ore. Short Line rst 68,1922. 119 119 
Ore. Sh. Line 6s, Tr. Rec... 118 184% 
Con. Trust Co. certs........ 73% 78% 
Den.& Gulf istcon.g.5s,1939 30% 36% 
UtahSo.Tr.Co. Trust Co.g.m 75 75 
Utah & North. rst g. 5S, 1926 F102 Ss 
U.P.,L.&Col.istgtdg.5s,19i8 19 19 

Wabash— 
Wab. R.R. Co. r8t 55, 1939 - 105 105 
Wab. R.R. Co. 2d 55, 1939-- 9% 694 
Deb. Ser. B, 1939 ---------- 23% 23% 
ist g.5S, D. & C. Ex.1g4t. 96 96 
W’'n N. ¥. & Pa. rst 5s, 1937-- *108!g a 
Gen. g. 2-3-4S, 1943 ------- 43 es 
Income 55, 1943 ------ te EE aa 
Wheel. & L. E. ist g. 58,1926. *or1'g A 
Wiscon. Cen. 1st trust 5s, 1937. t3tg ae 
Eng. Tr. Co. ctfs.....----- 31 32% 
MISCELLANEOUS BONDS. 
Am. Cot. Oil deb. g. 8s, tg00. 1064, 1004 
Am. Spirit Mfg Co.tstg.6s,t915 75 75 
By & 7th Av. rst con.g.55,1943 I13%g 118% 
Brooklyn City 1st con. 55, 1944 116 116 
B’klyn Rap. Tran, g. 55..---- 75 75 
B’klynU.G.Co.rstcon.g.55,1945 1124 112% 
B’klynW.&W.Co.15tgz.58,1945- 978 97% 
Chic.G.L.&C.1st gtd g.5s,1937 1034 105%% 
Col. & oth Av. ist gtdg.5s,1993 1184 116% 
Coin’ Cabie Co. tst g. 45,2397 105 105 
Con.GasCo.ofChic. tstg. 5. 97 99 
Det. Gas Co. 1st con. g. = 20% 83 
Edison Elec. Ill. N.Y. ist con. 
g- 5S, t910.- 113 11344 
Gan.i§8" 2... d-=2- *113 Am 
Eq.G.&F.Chic. istgtdg.Ss,1g05 105 165 
Gen. Elec. Co. deb. g. 55,1922 98 98 
Laclede Gas 1St 55, 1919.----- 98 98% 
Lex. Ave. & Pay.F.xstgtd.gs. 117 118 
Mich. Pen. Car Co, 1stg.55,1942 85 85 
People’s Gas con, 6S..------- 103 108 
ist gtd 6S.......----.---- 109 109 
Stand. Rope & T. rst g.55,1946 68 68 
Inc. g. 5S, 1946..---------- *1644 =< 
Tenn. Coal In. & R. Ten. div. 
ist gold 6S, 197 ---.------ 79 79 
Tenn. Coal, Birm. div. 
6S, I917.----0s00 83 8&3 
U. S. Leather Gs -. r1% «6611 
W. Gas Co. col. tr. g. 55, 1933- 95% 95% 
West, Union Col, Ty, 58------ 109 109 
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37 
116 
167% 
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97'4 
18 


96 





104 
104 
104 
104 

83 


100% 
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1064 
74 
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116 
73 
111% 
97 
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137 
104 
97 
80 


313 
104% 
93 
974 
117 
85 
108 
109 
66% 


79 


80 

m1% 
95% 
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—Week ending June 10~ 
Amt, sold, 


23,000 


1,000 
43,000 
42,000 
13,000 
23,000 

456,000 
85,000 
240,000 


64,000 
36,000 
43,000 
18, co 


000 





241,060 
10,900 
1,000 
41,000 
8,000 





§,cco 


20,000 


30,000 


25,000 








3,000 


3,000 
1,000 


1,000 
1,000 
4,090 
8,000 


12,000 


2,000 
3,¢00 
47,000 


101,000 
19,000 
47,000 

158,000 

229,000 
1,000 


1,0c0 


289,000 
62,000 
32,000 
10,000 


155,000 


4,000 
2,000 
127,000 





28,000 
52,000 
28,000 
95,000 
16,c00 
18,000 
31,000 
120,000 


40,c00 
13,000 
5,c00 
§2,000 
31,c00 
5,000 
2,000 
2,000 
27,000 


2,c00 


$2,000 
13,000 
32,"00 

2,000 
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THE STATE OF TRADE. 


1A Summary of Special Telegrams to BRADSTREET'S.] 


Notwithstanding cool, wet weather, which 


checked the distribution of seasonable goods, 
disappointment at the restriction of distribution of 
merchandise in the spring and early summer is 
giving way to hopefulness for the fall trade. Busi- 


ness is better than a year ago. The volume is 


larger and there are more people employed than 


prior to the last presidential election. The move- 


ment of merchandise in the past five months 
has been disappointing, but jobbers are _ be- 
ginning to report fair orders for fall de- 
livery. The encouraging features announced 


the 


road earnings and the advance in the price of 


this week are improvement in May rail- 
Bessemer pig iron, although the latter is less sig- 
nificant than some reports indicate. Manufact- 
urers of woolens are more hopeful, the outlook for 
higher prices stimulating speculative demand for 
both raw and manufactured products. Crop pros- 
pects, except in Oregon and Washington, where 
rain is needed, continue favorable. Hot and forcing 
weather with showers throughout the gulf states 
has had an excellent effect on cotton and corn, 
which has stimulated demand for merchandise. 
Gross railway earnings for May make the best 
showing for any month since last summer. Gains 
by American companies proper are at last begin- 
ning to assume importance. ‘Total earnings of 127 
companies, with 97,0co miles of road, aggregate 
$39,288,703, a gain over May a year ago of 5.0 per 
cent. The increase in April over a year ago was 
only 1.5 per cent., and in March 1.7 per cent., 
while in January and February decreases were 
May 


earnings a year ago gained 2.4 per cent. over those 


shown from totals in like months last year. 


in 1895, when they in turn gained 6.5 per cent. over 
1894, so that this year’s May earnings show a pro- 
gressive gain over the like month's totals in previous 
Southwestern roads make the largest gain, 
The 


only decreases are by the coal roads and the one 


years, 


followed by the Pacific lines and grangers. 


Excluding Mexican roads, 
For 


five months the total earnings aggregate $189, 102,- 


eastern road reported, 


the May gain is 4 per cent. over a year ago. 


264, a gain of six-tenths of I per cent. over a year 
ago, but excluding the Mexican roads the decrease 
is six-tenths of I per cent. 

This week’s total bank clearings, $1,008,182,516, 
show an increase of 12 per cent. over last week, of 
7 per cent. as compared with the like week one 
year ago, and no material variation from the total 
in the second week of June, 1895. This week's 
increase compared with the corresponding total 
in 1894 is 22 per cent., but compared with 1893 
While the week's 


clearings are again above the billion dollar mark, 


the decrease is 12 per cent. 


the gain of 7 per cent., compared with last week, 
is due exclusively to the New York city total, 
bank clearings for cities other than New York, 
this week, aggregating practically the same as one 
year ago. 

BRADSTREET’S prices index number, June 1, 
covering quotations for 98 staple articles, mer- 
chandise, produce and live stock, is 72,828 com- 
pared with 74,193 on May 1, thus continuing the 
downward tendency of quotations which had begun 
to show itself by April 1 this year, after an ad- 
vance from 67,182 on July 1, 1896 (the lowest point 
during the period of depression), to 75,044 on 
January 1, 1897. Out of 106 articles quoted only 
21 were higher June r than on May 1, 51 were 
lower and 34 unchanged. Among those which 
were lower are 23 food products, leather, wool, 
cotton goods, steel, timber, chemicals, coal, coke 
and rubber. This week’s prices movement includes 
advances for tea, wheat, [Indian corn, oats, coffee, 
sugar and pig iron; steadiness on the part of prints, 
coal, lumber, steel billets, petroleum, pork and 


flour, and declines for cotton, lard, turpentine and 


rosin pointing to a tendency to reverse last month’s 
weakness in quotations. 

There are 256 business failures reported through- 
out the United States this week, compared with 197 
last week, 234 in the week a year ago, 232 two years 
ago, 227 three years ago, and as compared with 303 
in the like week of 1893. 

A broader and more active stock market followed 
the agreement of the majority in the Senate on an 
apparently satisfactory sugar schedule and the de- 
creased danger of delay in adopting the tariff bill. 
American stocks have been strong in London and 
some foreign buying appears. ‘The professional 
bears are intimidated, bull pools are at work in 
various directions, and there is an increase in the 
public participation. Realizing sales and attempts 
to depress the grangers on crop-damage stories 
seemed to develop fresh buying. American Sugar 
was a feature ata sharp advance on the sugar- 
schedule agreement. . The coal stocks have rallied, 
and later in the week, when concessions appear in 
the leading stocks, low-priced and neglected secur- 
ities were objects of increased speculative attention. 
Foreign exchange is dull at 4.87 or less for demand 
sterling. Only $260,co0 will be shipped to Europe 
to-day on a special order. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 1,890,323 bushels, compared 
with 2,620,000 bushels last week, 2,922,000 bushels 
in the week a year ago, 1,781,000 bushels two 
years ago, 2,254,000 bushels three years ago, and as 
contrasted with 3,834,000 bushels in the like week of 
1893. Exports of Indian corn this week amount to 
2,398,294 bushels, compared with 2,396,000 bushels 
last week, 1,636,000 bushels in the week a year ago, 
655,000 bushels two years ago, 864,000 bushels 
three years ago, and as contrasted with 729,000 
bushels in the like week of 1893. 

Prolonged wet weather has had a depressing 
effect on general trade in the Canadian Dominion, 
tending to make mercantile collections more diffi- 
cult. Crops continue backward and tariff uncer- 
tainty adds to trade depression. Bank clearings at 


Winnipeg, Hamilton, Toronto, Montreal and 
Halifax amount to $24,887,000 this week, compared 
with $22,791,000 last week and $20,972,000 in the 
like week a year ago. There are 38 business 
failures reported from the Canadian Dominion this 
week, compared with 37 last week, 38 in the week a 


ear ago and 21 two years ago. 
y g 








FINANCIAL. 


The Money Market. 


A somewhat better demand is expected in the 
New York loan market, but in spite of the greater 
activity of speculation there is little evidence of it 
at present, though the large oversupply of funds 
tends to make any movement less apparent. There 
is still a good demand and a limited supply of com- 
mercial paper at 3@3% per cent. for indorsed bills 
receivable. Time money is plentiful at 2@3 per 
cent., according to length, and money on call has 
been 1@1% per cent. At the close of the week 
there was a better demand for time money for 
Stock Exchange purposes. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


—Time loans- New York exchange-——— 








This week. Yearago. This week. Last week. Yr ago. 


Boston ....24%@4 4 @5% 5cD 5s@&cD 8@racD 
Providence. 4 @ 5 5 @5% Par Par Par 
Hartford... 34@ 4 4 @5 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. 5 occ 3%@ 6 4 @6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @G 4% Par Par Par 
Chicago...5 @6 6 @7 qocP 65cP 65@75cP 
St. Louis..6 @7 7 @8 socP 75cP 50cP 
Cincinnati. 5 @ 6 5 @6 60cP 6ccP 50@75cP 
Kan. City.. 6 @ 8 8 @10 25cP 5ocP $1.c0oP 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 $1.00P 75c@$iP 75cP 
Milwaukee. 6 @ 7 6 @7 65cP 50cP qocP 
Minneap .. 6 @ 7 7 @8 6ocP socP $1.00P 
St.Paul....5 @7 6 @7 s5ocP socP $1.50P 


—Time loans—-— ——New York exchange-—— 
This week. Year ago. This week. Last week. Y'r ago. 


Denver....10 @1i2 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @to $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$i1P Par@$1P 
Duluth.-..6 @7 7 @8 $1.20P $1.20 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P $1.00P $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 7 @8 $1.25P $1.25P . $2.50P 
Dallas. ...- 8 @to 10 $1.50@$2P $1.50@$2P F2.00P 
Atlanta.... 8 8 $x.s0P $r.50P $1.50P 
Augusta...7 @8 7 @8 §$1.50P $1.50P $1.50P 
Savannah... 8 @10 8 @1o0 $t.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @uz10 8 @ro $1.00P $1.00P $1.25P 
Mobile.... 8 8 s5ocP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @to $1@1.50P 1.50@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @ro 8 @10 $1.70P $2.70P $c.25P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u1r @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @t1o 8 @1o0 $r.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@r.50P 
Toronto ... 4% 5% 75cP 75cP 75cD 


Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET’S.] 























Call loaKks——— 

Cities. The market. This week. Last week. Last year. 
Bostoa. Scene =ace Quiet. 14@ 2% %1%4@3 3 @4% 
Providence .. .... Easy. 3 3 4 
Partford S-- een) Easy. 3 3 3 @4 
Portland, Me.-.... Steady. 5 @6 5 @6 5 @6 
Philadelphia ...-. Quiet. 24@ 3 2@3 34@4 
Pittsburgh... ... Easier. 6 @7 6 @7 6 @7 
Baltimore 2.6.20. Quiet. 4@4% 4 @4% 4 @4% 
Buffalo <.ssseenne Active. 6 @8 6 @8 6 @8 
Chicago: comes =ne Steady. 3%@ 5 34%@ 5 5 @6 
St. Louis-.-secaes Easy. 6 @7 6 @7 7 @8 
Milwaukee ....... Easy. 5 5 5 
Cincinnati_....... Dull. 24@ 4 24%@ 4 4 @ 4% 
Louisville .<..2:.- Active. 6 6 6 
Omaha == son-u- Firm. 8 8 8 
Des Moines .-.--- Easier. 8 8 8 
Kansas City..-... Easy. 6 @8 6 @8 8 @10 
Minneapolis... -..- Easy. 3% 3% 7 
Sioux Falls, S. D.. Close. sone wee Ps 
Duluth’: soseoeeee Easy. 4 @5 4 @5 5 @6 
St: (Paulc. esse Easy. 5 @7 5 @7 6 @7 
Detroit... -. Easy. 6 6 6 @7 
Indianapolis Easy. 6 @8 6 @8 6 @8 
Denver saete eres Easier. 10 @12 e 10 @iz2 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph... <---. Tight. 7 @8 7 @8 7 @8 
New Orleans -..-... Easy. 4 @5 4 @5 5 @6 
Memphis_-. =. .<- Easy. 5 @7 5 @7 6 @8 
Dallas .... -. Active, 8 @to 8 @to 10 
Savannah ........ Easier 7 @8 7 @8 7 @8 
Charleston ......- Easy. 7 @8 7 @8 7 @8 
Birmingham...... Tight. 8 8 8 
Nashville ........ Easy. 5 5: 6 @8 
Mobile -- 8 8 8 
Houston 8 8 8 
Atlanta <couee secu 8 8 8 
Richmond.......- Easy. 6 @7 6 @7 6 @7 
AUPUStd 5 a5ssi<aes Quiet. 7 @8 7 @B 7 @8 
Little Rock :- ~~... Easy. 8 8 8 @10 
Portland. aac - Stringent. 8 8 8 
Seattle .. - Tight. 9 @1 9 @ir 9 @it 
PACOMas-saseseee Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. @to @to 8 @t10 
Montreal 4 4 5 
Toronto... 4% 4% 5% 





The New York Banks. 


The most important change exhibited by last 
week's Clearing House averages was the gain of 
$4,400,000 in loans. This is attributed, probably 
with entire accuracy, to the increased activity in 
the stock market and the consequent larger bor- 
rowings for speculative account. The movement 
of funds to and from this city during the week in 
question was irregular, resulting in a small gain of 
something over $100,000. The increase in deposits 
was $5,600,000, and the surplus reserve, as a result 
of the other changes, decreased $1,200,000. The 
figures of the statement compare as follows with 
those of the preceding week: 







May 29,'97. June 5,’97. Changes. 
Loans $507,509,700 $511,918,700 Inc. $4,409,000 
Specie 88,979,200 89,310,900 Inc. 331,700 
Legal tenders. 101,536,900 101,323,700 Dec. 213,200 
Deposits .... =+-- 575,600,000 581,255,100 Inc. 5,655,100 
Circulation. . = I4,329,000 14,322,300 Dec. 6,700 
Total reserve..... 190,516,£100 190,634,600 Inc. 118,500 
Reserve required. 143,900,000 145,313,775 Inc. 1,413,775 
Surplus reserve... 46,616,100 45,320,825 Dec. 1,295,275 


At the corresponding period last year the surplus 
reserve was $18,486,300, against $39,667,900 in 1895. 





The Boston Banks. 
June 5,'97. May 29,'97. Week's changes. 








MMOANS bear sts cn aes $170,372,000 $170,981,000 Dec. $609,000 
Circulation 8,003,000 7:988,000 Inc. 15,000 
DCPUSIGS tse. ace sice os: + 115,398,000 113,855,000 Inc. 1,543,000 
Due from reserve agts 30,091,000 28,956,000 Inc. 1,135,000 
Leyal tenders. ...... = 7:626,000 7:944,000 Dec. 318,000 
i 10,117,000 10,357,000 Dec, 240,000 
cesses 2,209,943 2,603,343 Dec. 393,400 





Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED JUNE 10, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTRERT'S,” 


Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.c. June 3,'97. 


Week ending 


Clearing houses. June 10,'97. 

































































New York........ $581,234,698 13-0 -+-- $484,992,652 
Boston ... a 90,574,224 4.6 Stel 82,631,181 
Chiceso Us eseaes 84,366,384 Spiel 2.0 78,327,103 
Philadelphia = 54,026,191 Ps Ben 56,376,449 
St Louls.]eaeees 25+444,346 19.2 ar 23,574,501 
Pittsburgh .. 4 14,878,320 8.8 a 13,121,650 
Baltimore ....... 13,412,069 oy 5.6 11,119,381 
San Francisco. 13,132,482 2.3 seg 14,016,166 
Cincinnati .. 13,270,750 7.3 >= 12,748,250 
Kansas City. 9,926,986 7-0 moe 91949,508 
New Orleans 51753987 ee 16.3 593571465 
Minneapolis 6,662,056 aes 14.0 6,360,535 
Detroit... . 6,029,285 cen 5-3 5+215,639 
Cleveland. 5,871,901 ee 3-9 5,131,565 
Louisville... 6,441,586 28.0 iooe 6,589,390 
Providence... 4,967,400 Se) Soi 4,886,100 
4,036,452 pee 16.5 3+914,322 
3,101,400 panes 34-1 394335797 
4,103,236 ae 6.6 3,976,443 
495709599 = - == 5-1 4,639,987 
Peery 5,308,697 18.8 was 3,711,937 
Columbus, Ohio .. 3,620,000 —— 3,254,900 
Dallas Sos ones alee Se 5 oars 
Savannah... 1,618,069 3-8 Pee 1,714,572 
Denver _. 2,241,233 ae 8.5 2,147,839 
Hartford. e 2,348,805 peas ae. 2,256,284 
Richmond .. 2,057,630 aaa 1.9 1,935»540 
Memphis ... 1,527,834 wees, 31.2 1,283,175 
Washington 2,401,653 18.2 ae 257595437 
Peorise. cee 1,441,858 et S, 3-3 153739385 
Rochester _. 1,9f0,558 25.3 aace, 1,949,799 
New Haven ~ 155771840 3-9 ES 3 3,197,139 
Worcester 1,482,190 x3 meatal 1,411,916 
Atlanta _. 1,182,657 11.3 eee 1,100,798 
Salt Lake 1,316,716 pe 10.8 1,103,883 
Springfield, Mass. 3,334,208 ee 1.4 1,158,917 
Fort Worth ...... 1,340,810 Sse 14.1 1,348,952 
Portland, Me..... 1,269,891 me 75 1,143,995 
Portland, Ore .... 1,193,351 4-3 oan 836,588 
Sti Josephi ee one T,1Q1,1I4 12.2 onee 1,314,329 
Los Angeles 3 1,273,460 5.8 orem 1,015,395 
Norfolk..... A 759,957 OBS 13.6 842,260 
Syracuse. ... rf 9751586 5-9 aoe 922,261 
Des Moines. = 1,027,035 6.4 Pec 830,222 
Nashville ...... a 1,175,819 19-7 943,839 
Wilmington, Del. 669,696 Bee, 615,703 
Fall River - e 812,191 10.7 eo. 633,050 
Scranton...... = 779,685 ERAF. 2.1 875,525 
Grand Rapids... 7341770 anes oe tes 624,671 
Augustai-cccusse 68,196 14.0 ee 464,341 
Lowell =. csdactce * 532,081 ae 18.6 534.476 
Dayton, Ohio... 636,277 1.9 aa 514,593 
Seattle .. 619,878 miata 19.6 599,239 
Tacoma . 469,905 4-9 sae 474,283 
Spokane .... ... 650,548 26.9 tae 596,898 
Sioux City sc.c5 a 617,639 9-4 Bas 2: 564,152 
New Bedford... ... 452,977 1.8 anes 470,480 
Knoxville, Tenn. . 444,791 3-4 329,839 
Topeka ye ee 306,694 ary, Sue 365,571 
Sirmingham 359976 «=e 7-7 323,387 
Wichita 438,398 ees 5-4 350,805 
Binghamton 333,700 soee 20-7 260,000 
Einéoln-c ace aeoe 329,317 eee Saeed 329,960 
Lexington, Ky ... 309,731 See) ae 247,031 
Jacksonville ..... 238,467 tae 28.5 166,545 
Kalamazoo ...... 303,725 5-2 Pore 273,721 
Akron ..... eS 292,600 eA agee 256,809 
Bay.'City=osepecce 204,254 Bae 22.4 169,179 
Chattanooga ..... 281,270 40.5 alee 306,222 
Rockford, Ul..... 254,752 Sweet 14-7 137,041 
Canton, Ohio..._. 170,000 3-0 pate 189,000 
Springfield, Ohio. 181,613 1.6 136,188 
Fargo, N. D...... 166,979 nee 22.7 124,340 
Sioux Fails, S.D.. 51,041 ane 32.8 46,631 
Hastings, Neb.... 94,849 28.7 a 109,205 
Fremont, Neb.... 76,338 20.6 aah 90,022 
Davenport ...... 753,411 8.5 <ete 613,309 
Toledo ..... Sheen 1,595,812 II.t oe 3,292,014 
Galvestonf ...... 3,795,200 25.0 ane 3,284,500 
Houstonf -- ee 3,069,503 ae wes 493579232 
Wacof --------.. 73U215 9 ---- TS 645,978 
Totals, U.S.. 1,008,152,516 7-3 eoen1 836,971,775 
Tot., outside N.Y. 426,947,818 0.4 sane 401,979,124 
DOMINION OF CANADA, 
13,668,834 28.3 ee 12,666,919 
8,116,104 7-5 nae 790575325 
1,252,737 30.2 <eee TyL5 1,252 
1,178,343 1-7 wenn 1,223,760 
671,233; (aaa 2.3 592,089 
6675302 see ees 554/577 
Totals ..... =o $24,887,251 18.6 asee 22,707,945) 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. : 





Silver. 


Little attention is paid to silver at present, as that 
market remains heavy and lifeless. The quotations 
for bars showed, however, merely a fractional de- 
cline this week. 

SILVER PRICES, 
Junes. Junez. June 8. 


London.. *.... *_... 279-16d. 279-16d. 274d. 2 
New York 604%c. Goce. 60%%@c. 60 lec. saps Ps 
* Holiday. 





Foreign Exchange. 

The market continued dull and restricted this 
week, the only interest in it being as to whether 
any gold would be shipped. Early in the week it 
was decided that any such operations would take 
place for shipment in Saturday's steamer. On 
Thursday it was announced that a banking house 
would ship $260,000 on a special order from the 
other side. Cables from London state that Russia 
is paying commissions to obtain gold. Apart from 
this the exchange market here was practically 
featureless. Posted rates remained at 4.86%4 @4.88, 
and actual rates for demand sterling varied little 
from 4.86% @4.87. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


June 5. June 7. Junes. Juneg. Junero. June 11. 
4.8644 4.8614 4.86% 4.8614 4.8644 4.8646 
@ @ @ @ @ @ 

4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 4.867% 4.867% 4.86% 4.867 4.8, 
@ @ @ @ @ . @ 
4.87 4.87 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4:85% 4.8534 4.85% 4.85% 4.85% 4.8 
@ @ @ @ a oO. 
4.86 4.86 4.86 4.86 4.86 


4.86 — 


‘ 
Juneg. Junero. Juner. 
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Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.87%; commercial bills, 4.85@4.85%; francs, 
5.16% @5.15 ; reichsmarks, 953/1,@959/16- 

The Bank of England discount rate remains at 2 
per cent. The bank lost £214,0co specie for the 
week. Its proportion of reserve is 50.55 per cent., 
the same figure last week. In the London open 
market the call loan rate is % per cent. and discount 
is 15/;,@1 per cent. ,. 

The exports (exclusive of specie) from New York 
to-foreign ports for the week ending June 8 were 
$1,361,663 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 








1897. 1896, 
BNE WOOK hoo cac sce ac cncen $8,124,819 $7,421,017 
Previously reported...........----- 171,968,121 164,269,734 
SER = SO aa $180,092,940 $171,690,751 


The following table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending June 4, 1897: 

















1897. 1896, 
OGG ee mad oscasansandecvssos $3,245,041 $1,249,014 
General merchandise...........--.- 7,267,119 8,158,047 
Totals for the week.......--.--- $10,512,160 $0,407,061 
Previously reported.........-------- 231,733,406 211,648,969 
$221,056,030 


Since January x ....-..----2---. $242,245,566 





THE STOCK MARKETS. 


The New York Stock Market. 


Not only have advances in quotations been 
seen throughout the share list, but the market 
has been much more active and exhibits a constant 
tendency to broaden. Public participation, though 
still far from normal, is increasing, and while 
American stocks have been the speculative feature 
in London, but there has been a fair amount of 
foreign buying here. Short interests in various 
stocks have been driven to cover and the profes- 
sional element is now mainly ranged on the bull 
side. ‘The combined effect of these factors has 
been to furnish a much better buying power 


than Wall street has seen in many months, so that 


realizing sales have heen absorbed with ease and 
attempts on the part of traders to force reactions 
meet with resistance. Evidence is also at hand 
that powerful interests are supporting their indi- 
vidual specialties and that bull pools are active in 
certain prominent stoeks. On Friday the market 
closed well up to the highest figures of the 
movement. 

The movement which is now taking place in 
Wall street is in effect a discounting of the pre- 
sumed favorable effect.on business of a speedy 
ending of uncertainty about the tariff. Froin a 
speculative point of view all doubt as to prolonged 
delay over the Dingley bill in the Senate was set at 
rest by the decision of the Republican Senatorial 
eaucas on the sugar schedule. The conclusion 
drawn is that a majority being assured for that and 
other portions of the measure the opposition to it 
The increase in the 
duties embodied in the new sugar clause of the bill 
over those in the original House bill is considered 
very favorable to the American Sugar Refinery 
Company, which it is urged will profit enormously 
from the additional value given to its large stock. of 
raw sugars, estimates of the amount running from 
$10,000,000'to $15,000,000, Refiners, it is true, are 
not disposed to substantiate these allegations or to 
admit that the final decision as to the form of the 
sugar duties is as favorable to them as had been 
hoped for, nevertheless advancing prices for re- 
fined sugars seemed to confirm the bullish estimate 
of the situation, and speculators who took their 
inspiration from Washington sources left no doubt 
as to their views. Sugar stock had advanced to 
118 by last Saturday in anticipation of some such 
outcome, and in the early part of the week found its 
way up to above 120, On Wednesday and Thurs- 
day it developed great strength on short covering, 
general buying and pool manipulation, touching 
12434 and exhibiting an activity that made it the 
market's dominating feature. A reaction on realiz- 
ing sales down to 122 followed, but on Friday it ad- 
vanced again on news that the new schedule would 
probably pass tne Senate on that day, and touched 
125%. 

The granger stocks, however, would seem to 
furnish a more accurate index to the general 
tendencies. It may be noted that the reports of 
frost and damage to the corn crop caused some 
realizing, with symptoms of bearishness that were 


_ the only serious indication of danger to the upward 


movement that the week afforded. Realizing sales, 
however, encountered fresh buying, and the prog- 
ress of the group is shown by the advance of St. 
Paul from 7634 to 7834, of Burlington from 783 to 
80%, and of Rock Island from 68 to 70%. An- 
other feature was the movement of the coal stocks 
into a better speculative position, There were 
rumors once more of plans to improve the condi- 
tion of the anthracite trade, but a chief factor in 
this connection was the fear of the large short in- 
terest in Jersey Central, whose buying advanced 
that stock from 73% to 80%. Reading also was 
active, the first preferred rising from 44% to 46% 
and the common from around 20 to 22%. The 
return of Mr. J. P. Morgan from London lent 
additional interest to the properties with which he 
is identified. Lehigh Valley, it is currently re- 
ported, is to be soon listed on the New York Stock 
Exchange. Another feature was the rise in West- 
ern Union from 78% to 82% on the declaration of 
the regular dividend and the publication of a state- 
ment that it had been fully earned. The issue of 
$2,000,000 additional stock to liquidate the floating 
debt produced only a slight dip. Manhattan was 
also strong. Inside support was shown in the 
Northern Pacific, and the favorable outlook for the 
road's earnings had a good effect. A number of 
specialties were taken in hand, but Bay State Gas, 
after rising to 12%, dropped suddenly to 10%. 
Tennessee coal rose to 23% on symptoms of more 
favorable conditions in the iron trade. In the out- 
side market Standard Oil liquidating certificates 
took another spurt, rising to 320. 


Boston Stock Market. 


There has been a more active market for all kinds 
of stocks, with the tendency toward higher values. 
Better trading in Atchison, with the close 5% point 
higher, while Chicago, Burlington & Quincy ad- 
vanced 1%, New York, New Haven & Hartford Rail- 
road 2%, and West End 2% points, for the week. 
Calumet & Hecla closes 15 points higher, with Bos- 
ton & Montana 2%, and Butte & Boston ¥ point up. 
Sugar stock has met with good trading and closes 
6% points higher, with Bay State Gas 1% points 
advanced at the close. United States Leather 
quiet but closed higher. ; 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 
June 10, June 3, June 10, June 3, 














1897. 1897. 1897. 1897. 

Price. Price. Sales, Sales. 
Atchison, Topeka & Santa Fe. 12% r1% 10,268 5,181 
Chicago, Burlington & Quincy 797% 7844 26,623 22,413 
Mexican Central.......---.-- 83g By 935 1,645 
New York, New Haven & H.R. 170 167% 251 270 
West End Railroad.....-.... 79% 77% 9,095 1,091 
Calumet & Hecla.... 390 375 189 Tit 
Boston & Montana. 126 123% 7256 3,405 
Butte & Boston.... 17% 17 5,608 2,195 
General Electric 34 31% 2,441 250 
Bell Telephone. -..--- 131 229 246 224 
United States Rubber Co ir 10% 50 830 
123% 116% 41,303 11,216 
5 5% 4% 14,985 110 
United States Leather. - 7h 6% 494 Poe 
United States Leather pr 58% 55% 925 125 
Total vattie bonds... cecduamee neem an crea scns aan cweces $830,925 
Total numbershares listed.........---.---- 1335724 
Total number shares untisted 62,899 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan.1 to 
This week, Last week. date. Year ago. 
Stocks, shares. 1,473»363 912,769 17,294,886 28,571,778 
Bonds, R. R.. $10,430,500 $7,391,000 $141,252,648 $188,147,v00 
Bonds. state.. $3,000 $3,000 $1,054,750 $1,733,450 
Bonds, gov... $58,000 $186,000 $6,251,600 $16,376,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls.. aE AS mae rales eh 
Stocks,mng.. 17,860 11,560 329,806 905,240 
Stocks, R. R. 377»492 216,700 5,849,628 6,370,910 
Bonds, R.R.. $140,000 $119,000 $2,744,280 $6,334,750 
COTTON EXCHANGE, BALES, 

Cotton, op... 276,500 206,300 £2,453,451 15,401,150 
Cotton, spot... 7,740 18,873 247,312 411,139 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 21,600,000 15,550,000 551,435,000 415,976,600 
Wheat,cash. . 52,000 124,000 8,884,5c0 9,195,138 
Corn, op..... 1,015,000 735,000 22,682,000 28,923,000 
Corn, cash... 345,500 415,000 9,686,500 6,375,700 
Oats, op..... 60,000 80,000 3,123,000 4,741,000 
Oats, cash... co 2 5,566,000 10,986,c00 
Flour, cash.. 55,100 39,500 £,230,600 1,749,185 
COFFEE EXCHANGE. 

Rio, futures, bags 35,000 36,250 15577975 %4750,000 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
June 5 and ending June 11, 1897, both inclusive, 
were as follows: 


Clos- Shares 
High. Low. ing. sold, 
Shoe & Leather........ aney | 9F 99 or 40 


COMMERCTAL. 


Comparative Prices of Staples. 


June 12, 1896. 
$3.10@ $3.65 
$3.20@ $3.65 


June 11, 1897. 
Flour, strght spg. $3.75@$3.90 
Flour, strght wint. $4.10@$4.25 


June 4, 1897. 
$3.75@$3.90 
$4.10@$4.25 


Wheat, No. 2 red. 83c. 8rlgc. 703gC. 
Corn, No, 2 mixd.. 29'ec, 29C, 334c. 
Oats, No. 2... <.n0 22c. 22c. 22c, 
Rye, Ne. 2 west’n. 4ic, 40lgc. 42igc. 
Barley, No.2,Milw. a8 Sue a2 
Cotton, mid. upld. 7 T1-16c. 7K%c. 7 7-16c. 
Print cloths, 64x64. 2 7-16c. 2 7-16c. 2 7-16c. 
Wool,Ohio&Fa.X. — 18@r9c. 18@ gc. 16c. 
Wool, No. t embg. 22@23¢. 22@23¢. 19@20c. 
Pork, mess, new.. $8.25@$8.75 $8.50@$9.00 $8.25@ $9.00 
Lard,prime,cont’t. 3-80c. 3-756 4.40C. 
Butter,ex.creamery I5c. 5c. 15c. 
Cheese,ch.east.fty. 8c. 8c. 646c. 
Sugar, centrif, 96°. 3%c. 3 5-16c. 3 13-16c, 
Sugar, granultd... 4c 4%$c. § 1-16c. 
Coffee, Rio, No. 7. 8Ygc. 8@8 ihc. 14c. 
Petroleum,N.T.Co. goc. goc. $1.16 
Petroleum, rfd gal. 6.15¢. 6.15¢. 6.90¢. 
*Tron, Bess. pg--. $9.75 $9.50 $12.40 
*Steel billets, ton. $14.25 $14.25 $20.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 3d. 14d. 2d. 

Cotton, Liverp’l, 7-128@1-16d. 7-128d.@1-16d. 6-64d. 


* Pittsburgh. 


MORE HOPEFUL. 


MORE ENCOURAGING REPORTS AS TO 
THE OUTLOOK FOR FALL TRADE. 
HIGHER PRICES FOR IRON AND 
GOOD CROP PROSPECTS. | 





[Special to BRADSTREET’S.] 


Larger Eastern Cities. 


Boston, Fune 11.—Trade continues quiet, the wet, 
unseasonable weather operating against general 
business. The money market continues quiet, but 
there is a more hopeful feeling for the future, and 
some lenders are reluctant to place loans for long 
periods. This makes a pressure for call loans, and 
rates have been made as low as 1% @2 per cent. 
Collateral loans on six months are quoted at 3 per 
cent. Mercantile paper is quiet, with few names 
offering, while factory paper ranges from 2% to 3% 
per cent. The boot and shoe trade continues 
quiet, but the factories are fairly employed on pre- 
vious orders. Leather is selling moderately at 
steady prices, while hides show a good demand for 
the offerings, with prices firm. 

Providence, Fune 11.—Manufacturers of cheap 
woolens are very generally busy with a fair run 
of orders on winter weights, which will change 
to the lighter weights in the course of two 
months. While the margins are close, the manu- 
facturers of nortbern Rhode Island are able to 
compete at a price which gives a profit. The call 
is for the cheaper grades of cloth. 

Philadelphia, June 11.— Wool manufacturers 
speak more hopefully of the situation, and in the 
carpet trade there appears a much better feeling 
and a growing demand for goods. An advance in 
the price of pig iron and steel billets in the western 
market has had a stimulating effect. 

Pitisburgh, Fune 11.—Weather conditions have 
been very unfavorable and trade has consequently 
suffered. Buyers still show no desire to purchase 
beyond actual needs. Collections are slow and 
prospects for their improving do not appear favor- 
able. The iron market has enjoyed another small 
advance and the volume of business transacted 
shows an increase. The market is fairly firm and 
a further advance is looked for. 

Baltimore, Fune Iz.—The unseasonable weather 
has affected the retail trade and the jobber in turn. 
The volume of business about equals that of 1896 
in the fancy goods line. Orders are coming in 
freely for clothing, due, ina great measure, to the 
expected increase of tariff on woolens. Collec- 
tions in general are fair. 

West and Northwest. 


Cleveland, Fune 11.—Business generally continues 
quiet, and weather conditions have not been favor- 
able for activity in strictly seasonable merchandise 
trade, but the feeling of encouragement regarding 
the prospects for fall is more pronounced than at 
any time during the present quarter. 

Cincinnati, Fune 11.—Business has relapsed into 
extreme quietude, unmarked by energy in any line. 

Detroit, Fune tr.—The volume of business in all 
lines continues moderate and without special feat- 


ure, Collections show no improvement, 


Chicago, Fune 11.—There has been a marked im- 
provement in the feeling among business men dur- 
ing the past week. It has changed from despond- 
ency to one of hopefulness in about all lines. 
Prices on everything are about as low as manufact- 
urers and jobbers anticipate they will be. Stocks 
are light both with jobbers and interior retailers, 
and with favorable crop prospects a large fall busi- 
ness is looked for. With the jobbing houses most 
of the sales are for future delivery, and should the 
crops fall short of anticipations many of the orders 
already made will be canceled. ‘Tariff agitation 
has stimulated purchasers of woolen goods and 
linens of all descriptions, as prices are liable to be 
affected by the passage of the bill. The most en- 
couraging change is in iron and steel. Consumers 
have placed orders more liberally, and the mills 
here are fairly supplied with orders. Light rails 
are wanted especially, and prices are firmer. In- 
creased purchases of wire nails are being made in 
anticipation of a combination being formed by 
manufacturers and an advance in prices. Large 
lots of pig iron have been sold extending ta 10,000 
tons and over at full prices, and large consumers 
have supplied their wants for the rest of the year, 
while some have bought stock running into 1898. 
Furnace men have sold so much both north and 
south that they are not pressing offers. The lum- 
ber trade is improving slowly. Hides are higher 
and leather is firmer. Groceries are moving lib- 
erally, and teas have advanced 3c. to 6c. within a 
fortnight. Potatoes and eggs are higher. Butter 
is firm, with a good trade. Vegetables are in good 
supply and prices low. Collections are good. 
Wool is moving rather slowly; receipts 715,717 
pounds. The demand for loans has slightly im- 
proved, but is not large or urgent, as bankers are 
discouraging loans for speculative purposes. 

Louisville, Fune 11.—No activity is noted in any 
particular branch of trade, but a better feeling ex- 
ists and business, as a whole, is steady and reason- 
ably satisfactory, including collections, which, as a 
rule, are good. Leaf tobacco is firm, and the mar- 
ket isin a healthy condition. About 60 per cent. 
of the new crop has been planted. 

St. Louis, Fune 11.—General business shows a 
slight reasonable improvement, with indications for 
a gradual betterment with the passage of the tariff 
bill. The demand is enlarging for leading neces- 
sities, such as dry goods, boots and shoes, clothing 
and groceries, Millinery houses say that trade 
keeps up nicely, being ahead of June last year. 
The drug business is only fair and the volume does 
not compare favorably with that for like periods in 
recent years. Sales of pig iron are confined to 
small lots, with a scarcity of No. r and No. 2 soft 
and No. 1 foundry in southern irons. The abun- 
dant supply and fine quality of the berry crop are 
seriously affecting the demand for canned goods, 
especially of fruits. Columbia river salmon is be- 
ginning to arrive. Demand for all kinds of iron 
and steel is better, without improvement in price of 
the finished product as yet in this market. The 
expected shut-down of rolling mills in July will 
decrease the supply and probably give a little 
advance in values. 

Kansas City, June 11.—Trade is quiet in all 
lines, and collections are fair. 

Milwaukee, Fune 11.—The volume of business is 
only fair and not up to expectations. Collections 
are somewhat slow. 

Minneapolis, Fune 11.—Jobbers report very sat- 
isfactory trade for this season. There is some im- 
provement in the lumber trade. 

Omaha, Fune rt. There is a slight improvement 
in general trade, although the continued cool 
weather has not had a very stimulating effect. 
Collections are fair. 

Sioux Falls, June t1.—Trade continues good, 
with crop conditions favorable. Collections are 
fair. 


Southern Cities. 


Charleston, Fune 11.—The trade report business 
in all lines quiet. Collections are said to be about 
as usual for this time of year. 

Savannah, Fune 11.—Trade has been very fair, 
Collections have slightly improved, due somewhat 
to wool selling at 16c. per pound in Georgia, which 
has put money into circulation. Spirit sales have 
decreased, while rosin sales doubled last week. 
Spirits and rosins have fallen off in prices, and 
demand is quiet. 

Atlanta, Fune 11.—Jobbers in hardware and 
notions are active. The demand for heavy gro- 
ceries is falling off. Retailers in all lines report 
business about as last year. Collections are fair. 

Augusta, June 11.—There is a good demand by 
country merchants for staples such as grain, meal, 
hay and meat, with moderate purchases of light 
groceries, Collections are becoming quite slow, 


BRADSTREET’S, SATURDAY, JUNE 12, 1897. 














~ wee ier © 

















Builders and dealers in building materials report 
active operations. 

Facksonville, June 11.—Retail trade is holding its 
own; wholesale circles are quiet. Country and 
city collections are good tor this time of the year, 

Montgomery, Fune 11.—Hardware jobbers report 
June business good. Heavy and light groceries 
are active. Collections are slow. Recent rains 
tend to improve crop prospects. 

Chattanooga, Fune 11.—Groceries are quite satis- 
factory, but other lines very quiet. Collections are 
fair. 

Nashville, Fune 11.—Business is rather quiet 
and merchants buying sparingly. Collections are 
only fair. Retail city trade is not up to expecta- 
tions. Collections are dull. 

Memphis, Fune 11.—General trade 
about the same. Collections are fair. 

Little Rock, Fune 11.—Summer weather fails to 
increase trade. Collections are also light. Money 
is easy and demand is increasing. The probable 
passage of the Smith bill to-morrow by the legis- 
lature gives forfeited tax Jands to the company 
constructing a new railroad in the state. 

New Orleans, June 11.—As this is between 
seasons, there is only a fair jobbing trade. Hot, 
forcing weather and showers are having a good 
effect on crops. There is some activity in cotton 
and sugar. Rice is dull. 

Galveston, Fune 11.—Groceries are moderately 
active, but dry goods are quiet. Ample rains 
throughout the state insure large corn and cotton 
crops. Lumber and cattle interests are improving. 
Galveston cotton receipts this season are 1,341,428 
Merchants are placing orders for fall goods 
nd a large business is anticipated. 


remains 


bales. 
freely, a 
Pacific Coast. 

San Francisco, June 11.—No change is reported 
in trade conditions. All lines continue dull. Col- 
lections remain slow. 

Portland, Fune 11.—The business situation con- 
tinues practically unchanged, sustaining a fair 
degree of activity. Crop prospects are somewhat 
discouraged by the lack of rain, 

Tacoma, June 11.—Lumber exports continue 
heavy. Local trade conditions indicate but slight 
improvement. 

Seattle, une 11.—Crop reports continue good, 

. with some fears expressed in a few quarters regard- 
ing drought. Trade in general continues good, 
but preparations are being made for the usual mid- 
summer dullness. 


Canada. 

Toronto, Fune 11.—Cold, showery weather and 
uncertainty regarding tariff causes dullness in 
trade, Crops are rather backward, but dairy pro- 
duction 1s very heavy. Money rates are declining, 
accumulation in banks forcing deposit rates down. 
An improvement in trade is looked tor when Puarlia- 
ment rises. 
Montreal, Fune 11.—Continued wet weather has 

a depressing effect on city retailers, and also on 
country storekeepers, with a corresponding strin- 
gency in collections. The volume of business gen- 
erally is less than a year ago, and prices continue 
low. Purchasers are buying cautiously. Failures 
are few and of sinall importance. 
Halifax, Fune 11.—Trade in all lines is quiet 
and collections fair. Crop prospects are favorable, 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRKADSTREBT S.| 


Week ending 
June 3, 1897. 
London. 2. --cacsne 


Barley-——~ — Fiax seed. 
This week. Last week. This weer. Last week. 


























Other U. Kingdom . 40,846 100,213 8,375 41,413 
Continent ..... <<.. 289,955 281,383 4 751330 
_ Oats. _~ Rye =. 
This week. Last week. This week. Last week. 
London: ssassseanue 259,736 207,864 10,000 oe 
Other U. Kingdom... 542,203 236,540 17,364 19,246 
Continent <2. ---<< 186,492 3579776 487,513 152,254 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 
—Kiour, bbls —Wheat, bush——Ind.corn bush- 




















Week This Last This Last This Last 
June 10. week. week. week. week, week, weer, 
New York.. 77,496 83,498 470,320 720,229 714,292 436,951 
Philadel.... 2,347 «--- 26,257 56,151 375,354 396,616 
Baltimore .. 20,902 31,917 72,000 32,285 748,942 917,178 
Boston. ..., 22,351 25,343 282,667 301,443 10,747 298,778 
Newp’tNews bess) 2x62 ot ---- 235,714 64,285 
Norfolk .. ee Sete = 197,142 21,000 
Halifax -. ——— a = ee oss 
St.John, N.B as aS er nce aoa ade 
Montreal... 8,350 10,975 3135723 570,952 65,191 205,322 
Portl’d, Me. 5550 ee ese = eee AP 
N. Orleans... 1,924 2,017 --- 48,630 70,912 5€,603 
Galveston .. oases ee «ss 8,000 Snes 
San Fran... 22,267 16,651 Sa: 
Port)'d, Ore. Po aps is 
Tacema.... oie wera oo 
Seattle .. .. 5.553 Seas ane Sana iS tow: Esta 
Totals.. aS 190 191,863 1,164,967 1,756,700 2,398,244 2,396,733 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'’S.] 
The total quantity ot wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 











WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF 





WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM MAY 27, 1897, TO JUNE 3, 1897, INCLUSIVE. 


{Special to BRADSTREBT’S.] 















Wheat from eo fate ae pee Hull. | Leith. 
Halifax, N t oon aa wees eae! 
St. John, N.B... eae Er =s erate 
Montreal, Que {106,402 69, 28) 43,903 134, 516 144,000 
Portland, Me... Saha Sea ee ee 
Boston -.-: - 1297579 23,873 ose so= ea arm 
New York.. -| 165,124] 110,536 -+--| 23,970, 23,900] 24,000 














Philadelphia ... 
Baltimore - 
Newport News . Se sae] 
Norfolk = re 
Galveston 8,000 i) 


40,000 — 

















New Orleans ..- ee 


Totals, bush (617,096 


s [ons | , 3 ” , 
Ind. corn from 














Halifax, N.S. Sate ac a eo Soo aa 
St. John, N.B... re equi eas Bape weno 
Montreal, Que 19,628 ----] 12,476] 38,409 e's 
Portland, Me. eS ee shee ole re 
Boston s.. sce 103,850 ae waco Saae 
New York.....-] 34,0c0 aaa ----] 50,978 
Philadelphia -_.. aa oe ae Arr ee 
Baltimore ...... 128,571 aoe 68,572] 39,257 aaa 
Newport News . PS oeee meee oeee oeee 
NOvIOlES oe sos 21,000 sive ES ons 
Galveston... - Fy =e nae === 
New Orleans ...| 41,603 cou Ss aoe gaken 
Totals, bush. |348 652 81,048] 77,666] 50,978 











----/101,884 





Duéb- Bei- | U.K.) Other | Ant- |French| Port-| Other 
fin. | fast. \orders.| U. K.| werp. | ports. | ugal. Cont’ 
72,703] =. Ban icy: ios 
MEE ----| 25,000! 73,426 102,483 24,000 
4¢,000 weap Sas 





weee 8,285 





- 102,483 32,285 





76,170 58,649 





753979 


271 864 





210,395 
458,735 
64,285 











27,600' 24,000} 206,183| 75,979 1,005,279 





58,649 -2- 





EXPORTS OF WHEAT FLOUR FROM 





UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
















































































Wheat four trom Liver-| Lon- | Glas-| Bris- ; Dub- | Bel- | Other | Conti 
pool. | don. gow, tot. Hull. | Leith. din. | fast. | U.K.) ment. 
Halifax, N.S. = Core a5 see <fB2 Peay ee cees “POS SaaS 
St. John, N. B.- 4 ot are Seow ee waae oe Src ee ae ee 
Montreal, Que . “ wae 720 1,428 aon 2 1,78) Ha 050 
Portland, Me .. --- tose ae eee ones 4 oe oe eee 
Boston ...... --. | 11,327] 9,462 one Sape Ase sins sane Ses, Son 
New York... ---] 1,530, 24,241] 3,700 6 ean kOe mae sacal 25X50 528 
Philadelphia. - af = "| f rae aaace. “e Lae ryt =e ad 
Baltimore. ._... =f. 2,857]! 2,214) 6,464)" 4;704| seaed) eeesl @icnop ee | mene 
Newport News. -+--| 20,001 res ae AoA 318 ome “fer 5 
Nartolk-oa.es«s - Boa a5 ee aes atest oo eae Sie 2 
Galveston .... - asca =e= ee aa ante wises esas ca i e 
NGO TICAHS fos nh eae Sona meee ana oe cea wae 250 nee Sere eee ee owes oy a “285 
Totals, barrels -........- 2+ 2---- +--+ ------ 155714] 56,888} 9,164] 11,508; ....| 18,585! 10,285 ----1 71200 16,035 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 





















| U.K Other 
a . Ke For orders| Direct 
Wheat from Liverpool. Cres U. K. Continent. Wheat four from U. K. |ports U.K. Continent, 
San Francisco ........ eee cee e--- |San Francisco...... ee Pea, Ue = 
Portland, Ore. eos oe ---- |Portland, Ore. ce 
Tacoma .... Rene Sign pe Pe OCOMAL cas ae 
Beatle So ae cereas cee snas Stee esse, jocattle ....-. wanaesceemas 








Totals, bushels. EN. 





Exports wheat all points outside of Europe, 44,249 bushels; corn, 


3,000 bushels, 








OREGON AND WASHINGTON. 























Totals, barrels. ....... 





400 bushels; flour, 27,484 bi ialall barley, 5,723 bushels; oats, 








Vhursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 






















Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7-.-.- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14---- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Reb Assen 3168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,866 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075:435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,620,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25... 15749419 14744,837 2,562,965 2,966,250 2,875,122 
April t .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,605 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 -.. 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
Mayi6.-.25 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13-.-. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 

2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 

2,081,226 2.064,953 2,426,677 2,401,830 3,253,490 

2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 

UNE TO.... 1,890,322 2,927,695 1,781,737 2,254,170 3,834,840 
JUNE R7-06 9 eennee 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... ps 2,837,631 1,946,402 1,717,250 3,971,300 
[ulyca<.o5, * 2,601,096 2,007,03t 1,850,200 3,677,900 
July 9 ..-.. 2,167,076 2,317,237 2,377:350 4,134,630 
July 16 .-.. . 2,963,949 1,652,892 1,873,300 5,077,835 
July 23) <oc. = 3,073,780 1,265,096 3,388,000 4,363,572 
Tuie $0 icss<.5 we aeseas 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. A 2,747,850 1,550,562 3,417,200 5,018,200 
August 13.. : 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. ‘ 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. iS 3,281,854 1,371,928 3,420,000 5,092,500 
Sept. 3.. = 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... 5 35799+141 1,810,039 2,789,000 5,357,425 
Sept.17-... - 3,506,326 2,538,085 3,537,283 4,727,925 
Sept. 24.... ~ 35930,496 3,151,907 2,562,500 3,490,0U0 
Oct.z... . 4,215,794 2,613,866 3,243,100 3,189,091 
rs 4,050,772 2,244,308 3,317,048 2,862,641 

= ~ 4,156,817 2,409,446 3,192,093 2,709,700 

- 4,067,271 2,658,554 313539774 3327+525 

5 3,628,000 2,743,014 2,934,372 2,860,920 

= 3»472,976 2,566,567 2,689,323 2,813,250 

: 4,664,515 3,325,025 2,909,724 2,645,250 

S 3+937»233 2,916,838 3,312,675 2,764,080 

ry 31753+098 2,460,306 2,667,825 2,440,750 

PS 3,653,160 3,156,828 3,011,563 2,558,000 

= 4,222,714 2,453,323 2,536,292 3,217,050 

= 3524,826 2,056,943 31554:330 2,€05,77¢ 

= 2,111,702 3,457,991 1,824,053 2,036,500 

Cees 2,707:793 3,142,578 3.196,400 3,008,020 


Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 
















1897. 1896. 1595. 1894. 1893. 
4,819,261 2,626,423 1,067,406 1,570,000 824,644 
39757»28% 3,336,017 661,257 2,052,200 655,400 
3520,322 3,192,365 695,500 1,865,000 735,050 
3,011,602 3,197,086 942,461 2,147,000 790,515 
3»659,960 3,222,832 927,310 1,424,000 487,387 
4,169,274 3,143,344 562,381 1,520,000 712,490 
6,441,420 2,925,039 592,967 1,355,000 866,310 
4,744,858 3,158,318 847,851 1,237,200 1,076,350 
512559785 21775049 498,568 1,947,300 679,797 
59310,514 1,708,678 882,956 1,278,000 966,069 
59395318 1,802,934 486,327 1,119,000 904,045 
5,862,687 1,727,964 672,545 1,667,000 614,434 
4:970,127 2,199,564 781,982 1,274,500 944,160 
45645,585 1,391,546 814,130 1,427,000 908,275 
2,328,485 1,074,542 778,527 2,040,000 694,280 
4,769.315 981,206 482,990 1,642,000 764,692 
3,657,465 2,142,595 1,016,155 889,000 1,040,520 
3:127,781 1,391,756 933,897 730,000 1,046,985 
3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 
3,190,043 1,656,419 1,032,273 507,000 7959170 
2,185,933 1,720,893 1,040,342 812,700 1,090,740 
2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10. 2,398,294 1,636,829 655,754 864,400 729,250 
June 17. 3 ec I,510,76r 858,951 478,000 849,000 
Tune 24. a 1,736,697 884,261 526,000 1,003,500 
Tuly 2... ae 1,598,631 388,863 539,100 870,000 
july 9. Fees 848,368 1,055,456 440,000 1,183,000 
}aty 36> s2--5 1,110,371 885,512 172,000 1,192,700 
sully. 293 ccn5 ae 1,288,438 770,094 256,000 1,587,580 
July 30.----. 1,495,812 594,865 119,200 1,694,000 
August 6.... . 1,257,483 1,106,770 226,100 1,831,100 
August 13... . 2,367,535 944,546 166,268 1,734,000 
August 20... . 2,769,001 1,195,238 105,000 983,300 
August 27... . 2,610,309 1,124,536 119,000 1,116,300 
Sept: lucas cassum 2,527,516 1,405,370 127,000 672,875 
Sept. 10. Bee 2,656,448 849,502 69,570 859,000 
Sept. 17. eG 2,394,787 1,605,998 145,301 1,195,555 
Sept. 24. 4 2,510,479 1,360,325 104,000 813,500 
Oct. 1 nef, 3,165,605 1,383,754 98,000 642,000 
OCR C2 ome. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15.. ead 1,711,610 1,680,672 1135553 1,123,900 
Oct.a2/.-.0. < 2,979,984 1,343,510 92,087 929,800 
Ogi'995. 2-550 2,649,425 1,970,561 146,522 846,400 
Noveiss-.-- sane 2,247,643 1,225,477 73416 864,400 
Nov. 32 scoot) a 3,782,036 1,921,418 197,813 673,700 
Nov. 19. ris 2,975»721 1,743,167 189,326 £,205,000 
3 2,920,802 1,820,893 165,320 897,000 
s es 1,768,102 1,867,094 271,434 1,169,000 
= 2 3,541,288 2,391,184 292,277 1,227,800 
= 2,814,150 2,057,790 658,066 559.240 
a. 2.468,160 1,839,286 649,877 815,000 
sesese 297421994 872,441 1,657,300 631,942 

Dry Goods. 


Trade continues slow in all departments, with 
conditions unfavorable for business. The cold, 
rainy weather operates against the demand for 
seasonable stuffs and tends to make conditions 
worse. Cotton goods are moving slowly and values 
have to be made low in order to encourage any 
buying. Operators feel that they have the best 
of the situation, and manufacturers are obliged to 
come close to the views of the former in order to 
do business. Printed fabrics are dull, with trade 
unfavorably affected by the weather, while ging- 
hams are dull and selling in only a hand-to-mouth 
way. Dress woolens continue dull in all depart- 
ments. Manufacturers are still working up old 
orders, but are taking little new business. In 
men's-wear woolens trade is slow as far as new 


business is concerned, but the mills are busy on old 
orders. 





Wool. 

There is more activity in foreign wool, and Bos- 
ton’s sales for the week include 4,085,000 pounds 
of Australian, 2,616,000 pounds of South American 
fine and crossbreds, 369,000 pounds of foreign 
scoured, and 330,000 pounds of carpet. It is rumored 
that a syndicate has been formed to buy 10,000 
bales Australian wool to hold fora year on specu- 
lation, and that they have already purchased half 
of that amount on the market. The wreck of the 
steamer Ethelgonda at St, Lucas will keep about 


3,000,000 pounds of South American wool from this 
country, for even if the wool is recovered from the 
wreck it is not probable that it can be accomplished 
in time to bring in before the tariff bill will be 
passed. Manufacturers have bought more freely 
of foreign wool, while domestic wool is also meet- 
ing with a better inquiry. The latter sells slowly, 
however, while new wools from the west are cost- 
ing too much to be sold on the present market. 
Fleece wools are dull and nominal in price. 





NEGRO LABOR IN COTTON MILLS. ” 
A Charleston, S. C., dispatch says: ‘‘ The ex- 
periment of employing colored hands in a cotton 
factory is about to be made here and the project is 
being watched with great interest. The state is 
dotted with cotton mills, big and little. Hereto- 
ore white operatives have been employed exclu- 
sively. The white operatives refused to work 
alongside colored hands and for years have been 


apprehensive !est an attempt be made to replace & 
them with cheap colored labor. The experiment is g 
at last to be made in the Charleston Cotton Mills. 

Some time ago the mills had to be closed down on ‘ 


account of dull markets, and since then the 800 
men, women and children have been out of employ- 
ment. They are poor and unable to seek work } 
elsewhere, and have remained here hoping to start 
in again, The Charleston Cotton Mills have one 
of the largest plants in the southern country. A { 
large part of the stock is owned by O. H. Sampson, 
of Boston, and other northern capitalists, and they 
contend that had negro labor been secured months 
ago the mill would not, have been compelled to 
stop. It was through northern influence that it has 
been settled that negroes alone shall be employed. , 
“This reorganization of the Charleston Cotton 
Mills has attracted the deepest interest among the 
former white hands. Scores of men and women 
who have been accustomed to look on the factory 
for their means of livelihood have come forward 
and made protests against the change. They have 
been holding nightly meetings in the mill section. 
‘““The negro’s capabilities as a factory operative 
have been under consideration by more than one 
mill man in the south for years. Eminent authori- 
ties have strongly contended for the introduction of 
the colored man into the factories of the south, 
because his employment there meant cheaper labor. 
In three states—North Carolina, Georgia and Ala- 
bama—the negroes have proposed to make the 
experiment for themselves, building mills in which 
their own race only was to be employed, but the 
factories owned and operated by whites have drawn 
their labor from the ranks of their own race. That 
these conditions will continue to exist is scarcely 
probable. Recent events point to a date not far ~ 
distant when the races are to come into direct com- 
petition at the door of the factory. Much interest- 
ing evidence might be adduced to prove that the — 
negro is amply able to fill the demands which the 
work will make upon him. No one will question 
that his intelligence will prove to be sufficient to 
render him, in due course of time, a skilled laborer 
in the sense of which the mill men employ the term.” 


« 








A JOURNEY ACROSS SIBERIA, 

A representative of Reuter’s agency has had an 
interview with Lieutenant-Colonel Waters, Mili- 
tary Attaché to the British Embassy at St. Peters- . a 
burg, who has just returned to England, after a 
journey across Siberia lasting nearly six months. 
The London Z%mes says: ‘‘ Colonel Waters, who 
was assured by Russians that this remarkable jour= 
ney had never been previously performed in the 
dead of winter, traveled from St. Petersburg, 
through Omsk, Tomsk, Irkutsk, Chita, to Kiakhta, 
on the Russo-Chinese frontier. He then proceeded 
to Stryetensk, Vladivostok, Blagovyeshchensk, the 
capital of the Amur province, Khabarovsk, the 
capital of the whole of Eastern Siberia, and Khor, 
the terminus of the railway from Vladivostok. 
Leaving Vladivostok he went by steamer to Japan 
and thence to Canada, and came back via the Cana- 
dian Pacific Railway, New York and Liverpool, 
that being the shortest way back to St, Petersburg. 
Colonel Waters said: ‘There are three things I 
wish to emphasize: (1) the extreme cordiality 
shown to me, traveling as a British government 
official, by all the Russian go¥ernors-general, gov- 
ernors and subordinate officers during my long 
journey. From one end of the Russian empire to 
the other I was treated more like a royal duke than 
a humble individual, and I made many friends 
whom I hope to see again; (2) the magnificent 
character of the great railway crossing Siberia; (3) ate 
the humane treatment extended to all Siberian | 
exiles, whether political or criminal.’ 1 


‘Asked regarding the commercial value of 
the Transsiberian Railway, Colonel Waters re> 
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British interests. 








marked : ‘Its commercial value is immense. The 
line will open up both agricultural and mineral 
resources, which for practical purposes are almost 
inexhaustible. Siberia can produce about every 
kind of cereal, all sorts of live stock, and it pos- 
sesses in abundant quantities the more important 
minerals—precious and other. Owing to the enor- 
mous distances and the cost of transport the Russians 
have hitherto had no opportunity to place their 
Siberian produce on the great European markets. 
But for years past the authorities have been grad- 
ually, and therefore permanently, developing the 
country. The construction of a railway through 
Manchuria will open up a country exceedingly rich 
in gold and very valuable from an agricultural 
point of view. Also it avoids the necessity of an 
immense détour round the Amur river. East of 
Stryetensk, where the great Siberian post road 
ends, the Amur is the only route towards the Pacific 
for over a thousand miles, and for more than six 
months every year it cannot be used for climatic 
reasons. During the wioter only light letter mails 
can be dispatched, and riding is the only means of 
progression, The special value of this portion of 
the line is, therefore, obvious. There are, I know, 
some who think that the great undertaking will 
affect British commerce. I am not of that opinion. 
Our commercial interests in Manchuria are of the 
slightest. It will affect commerce locally by cheap- 
ening freights, and will seriously affect steamship 
passenger traffic. From any town in Europe 
passengers to the Pacific will be able to travel by 
the railway either first or third class much more 
cheaply and expeditiously than by sea, and this in- 
cluding the cost of food en route with occasional 
stoppages of a day here and there. I should say 
the line cannot be opened for through traffic in less 
than four years, and then the whole journey of over 
6,000 miles will be accomplished in about sixteen 
days. 

“ Turning to the strategic and political value of 
the railway, Colonel Waters said: ‘This, in my 
opinion, is altogether overrated. It must be re- 
membered that for several years, and without a 
railway, the Russians have occupied a very strong 
position in Eastern Siberia, and Vladivostok has 
always been strongly fortified. The talk about 
so-called Russian designs on Peking, and so on, 
is merely academic. From a political point of 
view, I cannot see that the railway will prejudice 
These are not endangered in any 
way by Russian plans in Siberia. In this work 
Russia is following no new policy. Ever since she 
got possession of the Amur district she has always 
had considerable commercial relations with Man- 
churia, and not only in this but in other directions 
the imperial government has for several years past 
been extending its commercial relations every- 
where. Foreign experts at last year’s fair at Nijni 
Novgorod said that Russian commercial enterprise 
and progress of late years had been quite remark- 
able. Great though the commercial results of the 
line will be, there is no reason to suppose that our 
commercial interests will be endangered. The 
difficulties of construction are, of course, enor- 
mous, but the work done has been remarkably 
good, and in point of quality the line when com- 
pleted will be equal to the Canadian Pacific.’ 

“Turning in conclusion to the exile question, 
Colonel Waters said: ‘I can deny with absolute 
authority the oft-repeated siories of Siberian horrors 
and Russian cruelty. During my journey in mid- 
winter, when, according to the statements of some, 
the traveler might expect to come across chained 
gangs of prisoners on their way to the mines, 
many dying unheeded on the roadside, I saw nothing 
of the kind. There was no question of preparation 
for my approach. I caught up hundreds of con- 
victs on the road and conversed with them in their 
own language. Inthe depth of a Russian winter, 
with go degrees of frost, I found these exiles travel- 
ing in comfort, smoking and singing; in every case 
they were well clothed and well fed, and, so far 
from dying on the roadside, any prisoner falling 
lame or becoming ill was placed in a carriage and 
driven to the nearest hospital. As a matter of fact, 
in the majority of cases the Siberian exile is far bet- 
ter off than if he were at home. Take the children, 
for instance, who accompany their parents into 
exile. Instead of having to subsist on black bread, 
as they would in the ordinary way, they are given 
white bread and milk until they are five years of 
age, and are clothed and fed well. Only murderers 
and dangerous criminals are chained, and their fet- 
ters are carefully padded so as not to injure the 
legs. I have not only not seen any case of ill-treat- 
ment, but, what is more, I have not even heard of 
one. Even the Poles who were exiled for insurrec- 
tion are now in many cases free to return to Russia, 
and several are employed as government Officials, 


_ Political prisoners, unless they haye committed 
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some serious non-political crime, are not impris- 
oned, their heads are not shaved, and they are not 
fettered. Criminals, on the other hand, are kept in 
prison for only a short time if of good behavior. 
They are then released, having plenty of time to 
work on their own account and to make money, I 
can only add that I know—that I am perfectly satis- 
fied—that the treatment of all classes of prisoners is 
remarkably kind, and that the sensational stories 
current in some quarters are absolutely untrue.’ ”” 








BUSINESS FAILURES. 


THE WREK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 








June to, week, -this week— — 
States and territories. 1897. 1897. 1896, 1895. 1894. 1803. 
Middle states...... ..- 64 48 56 55 59 70 
New England..:...... 29 34 23 34 31 35 
Southern osc ose - 34 30 3U 17 23 46 
Westernie scnusetes= = 82 48 75 70 59 87 
Northwestern ......-.. 18 14 28 19 19 34 
PaclhiC’ co ncddcssecicas 27 21 15 29 26 23 
Vermtories #205. -Aca..< 2 2 6 8 10 8 
Bab) CUS eS a 256 197 234 232 227 303 
Canada sc ccesccse suse 38 37 38 21 30 30 
Newfoundland?_...-... = 5 Pry se Les “4 
St. Pierre et Miquelon-. os as 55 = os oe 
THIS WEEK’S FAILURES CLASSIFIED AS TO CALITAL 
EMPLOYED. 
oe he « Ov 
Sg SS a Se 
Ao ae oes | oS lS a8 8) 
NOES oy Oss One -o 9° ° 8 
BN Sew ai Gh oka Gr counien\ neste oS 
w Ya) in} & 
States, as BA BS Qe Gr Fs as 
Middle........ t 12 3 I a, as ae 64 
NewEngland.. 28 == = £ a2 = a5 29 
Southern..... 31 I 2 a4 de 2 ae 34 
Western...... 68 9 3 1 I ad Ae 82 
Northwestern... 15 2 I = = as ad 18 
[Ser a Se 20 7 a ae =e SS e- 27 
Territories .... 2 oe = os <2 = ad 2 
Totals.-..- 212 31 9 3 I 256 
Canadai-5.s-se 37 a wi ¥ I 38 
Newfoundland. .-. 5 on a =s <2 oe == 
StP. ef Miq'-. ... ae re ae 3 so 25 oo 


In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had fr m 
$5,000 to $20,000 capital, 





BRADSTREET’S . 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the- 
better class of business and professtonal men of this country 
and Europe—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

Ithasalarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
FOR SINGLE 


ADVERTISING RATES INSERTIONS 


DISPLAVED......--- 25 cents a line, agate measure. 








SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


Pie Dee lOW ERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘“‘A 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. Kor 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THEASat  oMiLLHsCO. ee 


10 PARK PLACE, NEW YORK, 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON, * 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE PINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 














FINANCIAL. 


HOLDERS OF 


Buffalo & Erie Railroad Company 
7% Mortgage Bonds, 


Lake Shore Railway Company 
7% Mortgage Bonds, 


Lake Shore & Michigan Southern 
RAILWAY COMPANY 


Consolidated Mortgage and Sinking 
Fund 7% Bonds, 


Lake Shore & Michigan Southern 
RAILWAY COMPANY 
Second Mortgage 7% Bonds 


are hereby notified that, at the request of the Lake Shore & 
Michigan Southern Railway Company, we have extended the 
time during which they may exchange their bends into the New 
3% % 100-Year Gold Bonds up to and including JUNE 23, 
1897, ON WHICH DATE SUCH PRIVILEGE WILL 
EXPIRE. 

The above mentioned existing Bonds will, until that date, be 
received by us on a 34% % basis as of June 1, 1897, in payment 
for the New 3% % too-Year Gold Bonds, at the price of 10244. 

Particulars of the exchange may be obtained at our office on 
application, 


rent Sal abet ig A Re wa: Wed Ot O ep 


30 BROAD STREET. 


Baltimore & Ohio Railroad Co. 
5% GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been deposited with us 
under the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July 15th, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due. 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest. 


SPE MER Yd. CO, 


30 Broad Street. 
NEW YORK, June 2d, 1897, 


Lake Shore & Michigan Southern 


Railway Company 
3%% 100-Year Gold Bonds. 


HOLDERS OF OUR RECEIPTS FOR THE ABOVE- 
MENTIONED BONDS ARE HEREBY NOTIFIED THAT 
THESE BONDS. ARE NOW READY FOR DELIVERY, 
AND THAT WE WILL DELIVER THE SAME AT OUR 
OFFICE ON PRESENTATION AND SURRENDER OF 
SUCH RECEIPTS, AS STATED THEREIN. 


Biby hRedéosGOy 


80 BROAD STREET. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under 
the PRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company, and under the GENERAL FIRST MORTGAGE of 
the Northern Pacific Railroad Company will close at 3 P. M. 
Tuesday, June 15, 1897, and reopen at 10 A. M. Thursday, July 
1, 1897. 

Checks for quarterly interest un the PRIOR LIEN BONDS 
and semi-annual interest on the GENERAL FIRST MORT- 
GAGE BONDS, due July 1, 1897, will be mailed to the holders 
of registered bonds as recorded June 15, 1897. 

GEO. H. EARL, 
35 Wall Street, Treasurer. 
NEW YORK, June 11, 1897. 


INVESTMENTS. 


6% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share, They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


These 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ eau cea te DIZ ;22 700 


New York Building-Loan 
Banking Company, 


No. 111 FirtH Ave. (cor. 18th St.), 


NEW YORK CITY. 





PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 





) See ne MILLER, CROWTHER 

& MONTGOMERY, 
Barristers, Solicitors, &c. 

HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 

JAMES CROWTHER. J. D. MONTGOMERY. 

WM. MULOCK, JR. 
Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 

Cable Address; ‘* Mulocks Toronto.” 


i TORONTO, ONT, 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





] i} J HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73r. CLEVELAND, OHIO, 





FR RUAED A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 





Ses & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





SPECIAL NOTICES. 


WM. GRIFFITH, 
Mining Engineer, Geologist 


Late ASS’T GEULOGIST, SURVEY PENN. COAL REGIONS, 
Late MEMBER PENN. COAL WASTE COMMISSION. 
ECONOMIC GEOLOGY AND MINING OF COAL. 
Careful examinations and reports on Coal Properties. Prospecting 
and development of Coal and Timber Lands. Coal measure- 
ments, estimates, investigations, etc. Interviews by appointment 

in New York and Philadelphia. 
Office, COAL EXCHANGE, SCRANTON, PA. 











How about your letters? 


Are you well pleased with their 
typewritten appearance ? 


Lf you are not (or even tf you are), you should send for 


OUR: NEW ART CATALOGUE. 
It is mailed free, and contains much of value concerning 


eet Fa 


Smith Premier Typewriter. 


THE LEADER IN IMPROVEMENTS. 
THE POPULAR WRITING MACHINE. 


The Smith Premier Typewriter Company, 


Syracuse, N. Y., U. S. A. 


Branch Offices in 42 Principal Cities in the United States and England, 
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FINANCIAL. INSURANCE. 





Brown Brothers & Co. 


BOSTON. 


1850.——— 1896. 


UNITED STATES 
LIFE INSURANCE CoO. 


THE CITY OF NEW, 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY 


NEW YORK, 


ee be 


IN YORK, 


PRIVATE WIRES, 

This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 
Letters 
of 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 








. OFFICERS: 
Credit. Credits, available in all parts of the world. ‘3 
GEORGE H. BURFORD, President. 
ad » TV & s = . ’ 

BROWN, SHIPLEY & CO., LONDON. Cc. P. FRALEIGH, nt oe Mg! ne =) A Geeretaryy 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - a a Actuary. 

GEORGE COPPELL. GERALD L. HoyT, DALLAS B, PRATT. | ARTHUR C. PERRY, - 3 . 7 : je erties: 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


JOHN P, MUNN, - - - - - - Medical Director, 


FINANCE COMMIITEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - Builder, 


E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat, Bank, 
JAMES R. PLUM, - - - - - - Leather. 





Act as agents 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 

t Fake MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipent. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 


Redmond, | 74™ Nr R* 
Kerr & Co., | 


BOND 
DEA LERS: 

Members N. Y. and Phila. Stock Exchanges. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


The Largest and Best Company in 
the World. 


ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,080,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 





IG ke 


STEAM BOLEE SR 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. 


CAPITAL lle ae 
SURPLUS, = |= >= 


$500,000 
500,000 





DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuaries F, CLarKk. Gro. Austin Morrison. 
Cuar.tes H. Russe.t. JoszpH C. BaLpwin. 

Gro. H. PREnTIsS. Jno. F, ANDERSON, JR. 
Puineas C, Lounspury. WILttam WHITING. 

Davip M. Morrison. Daviw B. Powe. 

Seto E. Tuomas. J. Freperick CHAMBERLIN. 
Lucius K. WitMeRDING. CLARENCE W, SEAMANS. 
H. Hatt. CuHares F,. CuTcer. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS, 





This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHALTIANGLROS 1 COs 


WALL STREET, CORNER NASSAU STREET. 
Capital=.-iesss=- $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I, WATERBURY, President. 
Aecen a ees } Vice-Presidents. 
Chas, H, Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos. L, Greene, Auditor. 
Directors, 1897. 

John Kean, 
John Howard Latham, 
john G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Ainos T. French, 
John N. A. Griswold, 
H. L, Higginson, 

W. P. Hamilton, 


EXPORT AND IMPORT. 





FIAN TOE DDT RTA 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BROWNE, BEECHE & Co., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 


Cable Address, New York Offices, 
“ HEMENWAY.” 47 CEDAR STREET. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
STATE OUREET. Boston, Mass. 


Bvoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 





2 : 
Bek ace NVo. [| Pine Street, 








Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 








Established 187. 


HITNEY & STEPHENS OW, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








DRY GOODS. 
EEE T WELLER Se CO: 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 








UN Soiree 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





ATENT BINDER 
FOR BRADSTREET’S. 


THE BRA DSDPREET  COMPAsNay: 


SOLE AGENT FOR THE 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 


Sent pestpaid on receipt of $1.00, 


UNITEL STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 
NATIONAL. 


Shoe and Leather Bank ; 


OF THE CITY OF NEW YORK, 4 
271 BROADWAY. 


Capital, - = 2° — &$ijoageaem 


Solicits accounts, offering to depositors liberal treatment and i 
every facility consistent-with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 











JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CaPITAL AND SuRPLUS,. . . .. - $1,800,000 





Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mus, Jr., 


Vice-President. Cashier. 


wth 


we 


C. C. Stapg, 
Ass*t Cashwur 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


Pinca gti at 















AT THE CLOSE OF BUSINESS ON THE = 
of 
Ninth day of June, 1897. : 
RESOURCES. 4 
Loans and disconnts...... so ccu=sane eee eee $17,486,092 46 ’ 
Overdrafts ....--.-.=-.a-sseneene eee ne ane 7x07 a 
Due from trust companies, banks, bankers, and ny 
brokers). |. 562. 5: ces sens sales eee eae ene 1,060,209 OY _ 
Banking house and lot.- 900,000 00 3 
Stocks and bonds ...-.. 741,519 83 i 
Specie'.. 3... sos scts -sass een see toes ae 3,057,038 57 : 
United States legal-tenders and circulating notes C4 
of National banks ...522<20csss ssa0e so aeeene 3,656,235 00 A 
Cash items, viz. : F, $ 
Bills and checks for the next day’s 
exchanges ...<-- s----seces=ee 1b 4 0KG 1S 8eTOS 3 
Other items carried as cash...... 28,622 96 ] 
4,942,155 OL 
$31,843,960 65 3 
LIABILITIES. 7 
Capital stock paid in, in cash ---- $1,500,000 00 
Surplus fund |. ....2.+-..-~ss<c0-ses¢ esses ae 2,250,C00 00 9 
Undivided profits, less current expenses and taxes b 
paid 2.29. .s00 5~ <<secns deen ea eee eee eee 322,744 10 
Due. depositors.......25 + <<< -\-0ddeunseneaee aera 16,000,639 08 
Due trust companies, banks, bankers, brokers and > 
savings banks i224 .coraseeeeeeee nae ruk oe 11,756,574 47 
Unpaid dividends. ..<..... csc cnpesescaeancneeee 4,©03 00 
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STATE OF NEW YORK, COUNTY OF NEW YORK, 5S,: 
WILLIAM H. PERKINS, President, and WALTER M. ~ 
BENNET, Cashier of the Bank of America, a bank located and _ 
doing business at Nos. 44 and 46 Wall Street, in the City of New _ 
York, in said county, being duly sworn, each for himself, says” 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the i 
oth day of June, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official : 
notice received from the Superintendent of Banks designating 
the oth day of June, 1897, as the day on which such report 
shall be made. J 


WILLIAM H. PERKINS, President, 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the roth 
day of June, 1897, before me, 
CHAS. D. CHICHESTER, > 
Notary Public. — 








BANKS MAKING COLLECTIONS — 
A SPECIALTY. ‘ 





GEORGIA, 
AUGUSTA A. spesueeeussaaeee Georgia Railroad Bank. 
OHIO. < 
CLEVELAND. §-.a.a00 eaatserermae The Wick Banking and 


Trust Co, 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON . 
in Round and Flat Bars, and s-ply Plates and Angles, — ‘ 
FOR SAFES, VAULTS, &c. a 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 


BROOKLYN, N. ¥% : 
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SPECIAL NOTICES. ao 


PERUVIAN = 
GOLD PROSPECTING. 


Five young western men, experienced in mining, desire finan- 
cial aid to prospect the Montana of Peru and upper Amazon 
regions for gold property (alluvial and quartz). Anyone con- 
sidering this venture must be prepared to keep party in the field 5 
until property of assured value is acquired and placed on’ a 
tangible basis, which may entail a period of two years, Satis-— 
factory references will be given. Address t 

~ JOSEPH RALPH, Burke, Idaho, 
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No little surprise was occasioned by the 
announcement following closely upon the 
heels of the news that the Hawaiian treaty 
had been signed, that Secretary Sherman, 
the head of the State Department, within 
whose jurisdiction the negotiations fell, had 
declared himself as opposed to the project 
of annexation. This was the more remark- 
able in view of the fact that with the Presi- 
dent’s message accompanying the annexation 
treaty there was presented to the Senate a 
report of the Secretary seemingly in favor 
of the project and in fact announcing 
that the treaty had been signed by him- 
self. The rumor regarding the Secretary’s 
position was accompanied by the intimation 
that he was about to resign from the head- 
ship of the State Department and was to be 
at once succeeded by the First Assistant 
Secretary, Judge Day. Later advices from 
Washington seem to indicate that the 
rumor of the Secretary’s attitude involves 
a misconception. Press dispatches from 
Washington now announce that while the 
Secretary is opposed, as a rule, to the 
United States acquiring outlying territory, 

he regards the condition of the Hawaiian 











islands as exceptional on account of the atti- 
tude of Japan toward the islands, and that 
he therefore approves the treaty making 
Hawaii a possession of the United States, 
though not as one entitled to admission as 
a state. This declaration of the Secre- 
tary’s position in the matter seems to clear 
up what was evidently a misunderstanding 
in the first reports from Washington. 


It was at first rumored that objection 
would be raised by Japan to the annexation 
of Hawaii by the United States on the 
ground that interests of the Mikado’s em- 
pire would be threatened thereby. It 
appears now, however, that this report is 
unfounded. Marquis Ito, the Japanese 
statesman, who has just been interviewed at 
Paris, is quoted as saying that Japan will not 
create international difficulties in connection 
with Hawaii, and that certainly no other 
country should object to the annexation 
of Hawaii by the United States. In the 
different European countries varying views 
have been expressed. In Germany the 
view seems to prevail that that empire can 
scarcely find any pretext either to question 
the right of the United States to annex or 
to interfere by protest or obstruction. In 
France the view is taken that it is an 
attempt to relegate the Cuban affair to the 
background for the present. The English 
press regards the step as a departure which 
indicates a determination to develop a 
strong naval policy. 


Steady progress continues to be made 
with the tariff bill in the Senate. The Re- 
publicans can certainly not complain of 
the treatment given to the measure by 
their opponents. The Democrats content 
themselves with protesting against the pro- 
posed rates and making formal motions for 
reductions thereof, motions which are read- 
ily voted down. It has been settled seem- 
ingly that the opposition will make no pro- 
tracted speeches in opposition to the bill. 
This means, of course, the saving of an 
immense amount of time, for if senators 
once begin to open the floodgates of their 
eloquence upon such a subject as the tariff 
there is no telling when the end of a dis- 
cussion can be reached. It is now expected 
that if the present rate of progress is kept 
up the bill will be completed in time to be- 
come a law by July 1. This is the date set 
some time ago by the managers of the bill 
in the Senate, who seem to have calculated 
the time required for the passage of the 
bill to a nicety. 


The situation as regards the mayoralty of 
the Greater New York is gradually clearing 
up. It now seems altogether likely that 
President Seth Low of Columbia College 
will be nominated as the candidate of the 
Republicans, as well as the independent 
elements in the municipal campaign. No 
decided objection to Mr. Low has been made 
on the part of the regular Republican or- 
ganization of New York, although there 
have been protests from the officials of 
that body against a hasty springing of any- 


¥: 


body’s candidacy in the campaign. The 
practical certainty of Mr. Low’s nomi- 
nation on the one side has induced the 
leaders of the opposing organizations to 
scrutinize with a greater degree of careful- 
ness than usual the character of the candi- 
dates for the chief place on the municipal 
ticket, and there can no longer be any 
question that they realize the necessity, if 
they are to have any hope for success, of 
nominating a man of very high character as 
Mr. Low’s antagonist. What the outcome 
of the conflict may be remains, of course, 
to be determined. It is still a very far cry 
to November, and events happen quickly 
in political campaigns in the United States. 
Above all, one question of the highest im- 
portance remains as yet undetermined, and 
that is the extent to which, if any at all, the 
national issues upon which the election of 
1896 was determined will find a place in 
the municipal contest. The citizens of the 
Greater New York, in any event, are to be 
congratulated upon the fact that as things 
now stand the nominees of both sides are 
practically certain to be men either of whom 
will be a credit to the chief magistracy of 
the first city of the continent. 





Recognition was accorded by President 
Cleveland in December last to the Greater 
American Republic. The federation known 
by that name was only partially completed 
at the time, but three of the Central Ameri- 
can states having united in the union. 
These were the states of Salvador, 
Nicaragua and Honduras, which joined 
in the federation in pursuance of the 
treaty of Amapala, signed two years 
ago. At the time of recognizing the new 
republic, President Cleveland expressed the 
hope that before long the union might be 
completed by the adhesion of the two re- 
maining states. The news has just been 
received that the republics of Guatemala 
and Costa Rica have become members 
of the new republic, which now comprises 
the whole of Central America. 


Trusts are not regarded as illegal com- 
binations in Germany, as is evidenced by a 
recent decision of the Supreme Court of 
the empire. Economic considerations ap- 
pear to have played a prominent part in the 
deliberations of the court, which, in its 
opinion, says that it is not to the interest of 
the community that inadequately low prices 
should prevail in any branch of business or 
industry, and points out that attempts have 
been repeatedly made by legislative bodies 
to bring about higher prices for certain 
products by means of protective duties. 
The ground is taken that if this policy be 
pursued by the legislature, agreements or 
combinations between manufacturers to pre- 
vent ruinous competition and check the 
downward tendency of prices cannot be 
regarded as generally and absolutely ob- 
noxious to the interests of the community. 
Indeed, the court suggests that such com- 
binations may be regarded as measures in 
the interest of the whole community in 
cases where the combining manufacturers 


are threatened with financial ruin. This 
decision will repay perusal in the United 
States. 





British Board of Trade returns for May 
are regarded as satisfactory, inasmuch as 
both imports and exports show substan- 
tial increases when compared with like 
totals for 1896. The month’s imports, 
valued at £36,336,348, are 8.9 per cent. 
in excess of those for May last year, 
while May exports (of British and Irish pro- 
duce), amounting to 419,322,146, showed 
a gain of 2.5 per cent. over 1896. British 
shipments of ‘foreign and colonial mer- 
chandise exports were valued at £4,954,- 
692 last month, an increase of 4.1 per 
cent. over the like a year ago, 
due to excessive shipments of sheeps’ wool 
to the United States. In the past month 
the total shipments of sheeps’ wool were 
below last year’s, although to the United 
States they were again much larger. The 
increase is to be found chiefly in the ship- 
ments of raw cotton and hides, with smaller 
increases in a larger number of articles. 


month 





As regards imports, the classes of goods 
which are higher in value are live animals, 
food and drink, chemicals, raw materials 
other than for textile purposes, and manu- 
factured articles. Those which are lower in 
value are metals, oils, raw materials for 
textiles and miscellaneous articles. Cat- 
tle are more in number and value, ship- 
ments from Canada, United States and the 
Argentine Republic being greater. Sheep 
are lower, owing to a falling off from Can- 
ada and the United States; more, however, 
came from the Argentine Republic. Less 
fresh beef was landed, but yet more came 
from the United States. Wheat has risen 
in quantity and value, and the increased 
quantity is due to greater receipts from 
Russia and the United States. Wheat flour 
and oats are less in quantity, but greater in 
value. Raw cotton, sheeps’ wool and jute 
are lower in quantity and value; but more 
hemp, silk, alpaca and goats’ wool was 
landed. Among manufactured articles the 
chief increases are to be found in leather, 
iron, cottons, woolens and paper. 


As regards exports, only machinery and 
apparel are lower in value, while raw 
materials, yarns and textile fabrics and 
articles of the smaller industries show the 
largest gains. Sheeps’ wool, again, has 
gone more freely to the United States. 
Cotton yarn is higher in quantity and value, 
but piece goods are lower, since, though 
Turkey, Egypt, Chili and the United States 
each took considerably more, the British 
East Indies, Brazil and the Argentine 
Republic took less. The shipments of 
textiles to the United States have again 
had an important influence on the totals 
for the present month, as is shown by 
the movements of jute piece goods, linen, 
woolens and worsteds. The shipments of 
iron and steel continue satisfactory, but 
last month’s increase is nearly all in pig 
iron, 
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THE HAWAIIAN TREATY. 


President McKinley’s administration has 
followed that of President Harrison in 
negotiating a treaty for the annexation of 
Hawaii. This treaty was signed on Wednes- 
day and was sent to the Senate immedi- 
ately after with a brief message from the 
President. This latter document traced 
historically the development of the relations 
between the Hawaiian islands and the 
United States, showing that since 1820 the 
predominance of the United States as an 
influence in Hawaiian affairs has been rec- 
ognized. The sending of the first envoy 
there, he said, had brought the islands into 
close relations with the United States, and 
those relations had grown more firm with 
succeeding events. When the tripartite 
agreement for the government of Samoa 
was made, Great Britain and Germany 
wanted to include Hawaii in the group over 
which a protectorate had been established, 
but the suggestion was rejected by the 
United States because the Washington 
government held that there already existed 
relations between Hawaii and the United 
States that placed the islands under the 
especial care of this country, which could 
not permit any other country to interfere in 
the affairs of Hawaii. 

The annexation of the islands was, the 
President continued, in accordance with the 
established policy of this country. A gov- 
ernment of Hawaii offered to annex the 
islands to the United States in 1854, though 
the arrangement was not carried out. The 
United States, however, had virtually exer- 
cised a protectorate over the islands since 
the first American mission and had guaran- 
teed the autonomy of the group. The 
islands had been largely settled by the 
people of the United States and American 
interests predominated, and we had grown 
to consider them under-our protection. In 
short, the treaty laid before the Senate was 
in the light of a consummation of what had 
practically been in existence for years. 
The President did not dismiss the subject 
without a reference to the treaty negotiated 
under the Harrison administration, whose 
failure, he said, while not a subject for 
congratulation, was not wholly without its 
value, inasmuch as it had demonstrated 
that the existing government could maintain 
itself so that no question could be raised as 
to the authority of the present government 
to negotiate the treaty, or of its right to 
surrender the sovereignty of the islands. 

As regards the treaty itself, that docu- 
ment cedes to the United States, absolutely 
and without reserve, all rights and sover- 
eignty of whatever kind in and over the 
Hawaiian islands and their dependencies, 
the Hawaiian government renouncing in 
favor of the United States every sovereign 
right of which as an independent nation it is 
now possessed, and declaring the islands an 
integral part of the territory of the United 
States. Specific cession is made of the 
absolute ownership of all the public lands, 
public buildings, ports, harbors, fortifica- 
tions, military and naval equipments, and 
all other government property, with the 
proviso, however, that the existing land 
laws of the United States shall not apply to 
the public lands of Hawaii, but that special 
laws shall be made from time to time for 
their disposition, the proceeds of any sales 
of these lands to be applied to educational 
purposes in the islands. 

For the present the islands are to consti- 
tute a territory of the United States, and 
the local laws are to remain until new 
ones are enacted. The task of formulating 


a mode of government for the islands is to 
be intrusted to a commission to be com- 
posed of three Americans and two Hawaii- 
ans, and to be nominated by the President 
and confirmed by the Senate. In con- 
trolling the international relations of the 
islands the treaties of the United States 
with other countries are to be substituted 
for those of Hawaii with those countries. 
The laws of the United States restricting 
Chinese immigration are to be made to 
apply to the prevention of Chinese immi- 
gration to this country, and the further 
immigration of Chinese to the islands is to 
be prohibited. The Hawaiian debt to the 
extent of $4,000,000 is to be assumed by 
the United States. 

This treaty now awaits ratification by the 
Senate. Its advocates have certainly a 
strong case to present in showing that it is 
in effect the culmination of a long-estab- 
lished policy on the part of the Washington 
government. The position of the islands 
constitutes them the key to the maritime 
dominion of the Pacific. Mr. Webster, 
more than four decades ago, declared that 
while scrupulously regarding the independ- 
ence of the islands, the United States could 
never consent to see possession taken of 
them by either of the great commercial 
powers of Europe, and his successor, Marcy, 
declared that it was foreseen that the 
Hawaiian islands would come under the 
protectorate of or be transferred to some 
foreign power, and that while it was not the 
policy of the United States to accelerate 
such a change, yet, if in the course of 
events it became unavoidable, the govern- 
ment would much prefer to acquire the 
sovereignty of the islands for the United 
States rather than to see it transferred to 
any other power. A foreign policy does 
not stand much in need of defenders which 
can cite among its advocates the illustrious 
names of a Webster and a Marcy. 


A BROADENING STOCK MARKET. 


Confirmation has been given by this 
week’s developments in Wall street to the 
idea that the stock market has entered 
upon a positive upward movement of prices. 
The feature of the present speculative de- 
monstration which attracts the greatest 
attention is that the public seem to be 
taking part init. At any rate, the market 
is no longer entirely in the hands of a few 
large operators, nor at the moment can a 
combination of what are usually styled the 
board-room traders make its course respond 
to their wishes. The element in question 
seems, indeed, to have concluded early in 
the present week that the rise in prices had 
proceeded as far as conditions justified. In 
fact, the professional operators, as a class, 
either accepted such profits as had accrued 
to them from operations on the long side of 
the account, sold their stocks, or in a good 
many instances put out ‘‘short” lines in an- 
ticipation of a fair reaction in prices. In most 
cases the intention was to repurchase for a 
renewed advance after stocks had reached 
a more moderate level, and the general 
advice given by Wall street houses to their 
clients was to purchase on breaks. The 
outcome, however, was a disappointment 
to both bears and operators who wanted 
lower prices on which to make their 
purchases. The reaction was apparent, 
but it was slight and out of all proportion 
to the marked advances which have taken 
place ever since the beginning of the current 
month in a great many of the active mem- 
bers of the list. For instance, Burlington, 
which has advanced altogether some ten 


points, merely eased off one point under the 
utmost efforts of the bears to produce an 
impression, and under what seem to have 
been very large sales to realize profits by 
people who acquired long lines of the 
stock when it hung at around 70, This, 
however, might be said of almost any of 
the prominent speculative members of the 
list, though it applies more particularly to 
the granger group, which have been the 
leaders and features of the advance. At 
declines, moreover, the market as at pres- 
ent constituted becomes dull, and_ this, 
with the resistence to professional attacks, 
indicates clearly that public participation 
has widened, and that outside orders to 
purchase are coming in in such a volume 
that Wall street, after many years, at last 
has a market in which the public and not 
the professionals play the leading part. It 
has been a notable fact concerning this 
week’s developments that London has been 
of no assistance. In fact, foreign selling 
rather than buying from that source has been 
the rule. Owing to the jubilee celebration in 
London very little interest is taken in any 
speculation, and the American department 
is neglected along with the rest, making 
speculative holders of our stocks there who 
have profits in sight anxious to realize them. 
This would appear to be the solution of 
London’s selling during the present week, 
in the face of a general expression of opinion 
in financial circles there that our securities 
are likely to exhibit a fairly steady advance, 
and to serve as the objects for a speculation 
of considerable importance. 


RESTRICTING STOCK-TICKER 
SERVICE. 


A decision has at last been made by the 
New York Stock Exchange governors in 
regard to the distribution of quotations. 
The edict is that beginning with June 30, 
at which date the contract between the ex- 
change and the Western Union Telegraph 
Company—or, rather, the Gold and Stock 
Telegraph Company, a concern controlled 
by the Western Union—expires, the sup- 
plying of quotations by stock-recording in- 
struments, or ‘‘tickers,” except to mem- 
bers of the exchange, will be cut off. In 
other words, the New York Quotation Com- 
pany, a corporation owned by the ex- 
change itself, and which already confines 
its custom to the members of that body, is 
to monopolize the ‘‘ ticker” service. 

It is indeed still hinted that the announce- 
ment in question is preliminary to some new 
arrangement in regard to the general dis- 
tribution of the stock board’s figures by 
“ticker” through another organization than 
the Gold and Stock Company and the 
Western Union, and under conditions that 
will assure the exchange that they will not 
be supplied broadcast to all applicants 
without regard to their standing or the 
legitimacy of the business they carry on. 
There is no certainty, however, that any- 
thing of the kind will be done for the pres- 
ent at least. Wall street, or rather the 
exchange membership, is apparently satis- 
fied with the progress the present admin- 
istration of the board is making toward 
extirpating bucket-shop competition, and it 
is even claimed that the breaking up of a 
number of such establishments, with the 
exposure of the methods of so-called ‘‘ blind 
pools” and ‘‘ discretionary” speculative con- 
cerns, has already resulted in an appreci- 
able increase of transactions through legiti- 
mate brokerage with great benefit to the 
business of the exchange as a body. While 
this can neither be substantiated nor dis- 





proved, it has its weight with those inter- 
ested, and the exchange would, therefore, 
be all the more inclined to adhere to a 
policy that promises to retain the quota- 
tions as far as possible within the control of 
of its own members. 

A further evidence of this is furnished by 
the additional measure that has just been 
taken regarding the printed lists of transac- 
tions on the exchange. Heretofore these 
lists could be subscribed for by the public. 
Hereafter the printers of the exchange will 
be restricted in issuing them and they will 
be sold only to members, the name and ad- 
dress of the individual or firm subscribing to 
be printedthereon. Thislimitationavowedly 
excludes banks, trust companies and other 
financial corporations as well as the public. 

Some very interesting questions of public 
interest are raised by the intended action of 
the Stock Exchange. It is claimed in such 
circles that the legal contingencies involved 
have all been carefully provided for, and 
that the conditions prevent the application 
of the doctrines which have, in some pre- 
vious instances, been expressed by the 
courts as to public rights in connection 
with quotations. It is not necessary now 
to enter upon a discussion of the matter 
from that standpoint. It may, however, 
with propriety be observed that success on 
the part of the exchange in restricting this 
information will be determined by its re- 
sults in stimulating or restricting the specu- 
lative business of its members, and so far 


as it is aimed to render bucket-shopping ~ 
more dangerous and expensive and less © 
popular, it will certainly meet with a due — 


measure of approval, provided, however, 
that no unnecessary obstacles are imposed 
upon legitimate financial business through- 
out the United States, to which, in many 
respects, full and prompt knowledge of the 


New York Stock Exchange quotations is an — 


absolute necessity. 


OUR NEWLY ACQUIRED TER- 
RITORY. 

The signing of the treaty by which the 
Hawaiian islands are to be annexed to the 
United States has naturally freshened pub- 
lic interest here in the natural advantages 
and geographical situation of those islands. 


Originally named the Sandwich Islands by — 


Captain Cook, their history is compara- 


tively modern, dating, in fact, from Captain 


Cook’s first visit in 1778. They compris 
an archipelago of thirteen islands, eight o 
which are said to be inhabited, lying ap 
proximately between 19 and 20 degree 
north latitude, and longitude 155 and 1 
degrees west, on or about the Tropic 
Cancer. Their latitude is about the sam 
as that of such cities as Havana, Calcutta 
and Hong Kong. Their products are 
naturally those of a warm climate, tem- 
pered by the influences of ocean breezes 
and the altitudes of cultivation of the 
various islands. Sugar, rice, bananas and 
pineapples can be grown on the lowlands, 
while the mountains ‘abound in forests. 
Nearly all the crops of temperate climes 
can be grown, but are not profitable be- 
cause of lack of markets. The production 
of coffee is considerable, and it is claimed 
may be increased. The area of the islands 
is given at about 6,600 square miles, 
which exceeds the area of either Connect- 
icut, Delaware or Rhode Island, and is 
only about 1,000 square miles smaller than 
the state of New Jersey. Their population, 
as given by the census taken in February 
this year, is placed at 109,000, of which 
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about two-thirds are males, These islands | 
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contain more people than did either the 
states of Idaho, Nevada and Wyoming, or 
the territories of Alaska, Arizona or Okla- 
homa, in the census year 18go. 

The business relations of the islands with 
the United States are and have been very 
close. Of the exports in 1895, $8,392,196 
out of a total of $8,471,000, or 99 per 
cent., went to the United States. Of the 
Hawaiian imports in 1895, $4,516,319, or 
nearly 80 per cent., came from the United 
States. Honolulu, the principal port and 
largest city, has a population of over 
20,000. During the year ended June 30, 
1896, the exports declared for the United 
States from that port alone aggregated 
over $10,000,000, and from the four prin- 
cipal islands the total was $13,822,850. Of 
these exports, sugar alone was valued at 
$13,606,421, so it will be seen that practi- 
cally the Hawaiian islands have but one 
export, sugar, and that all of that comes 
to this country. San Francisco received 
the larger portion, the receipts at that port 
in the year ending June 30, 1896, aggre- 
gating 286,000,000 pounds, against 65,000, - 
ooo pounds received at New York. 

American financial interests in the islands 
are, as would naturally be supposed, very 
important. In 1890 the value of the 
Hawaiian sugar plantations was estimated 
at over $32,000,000, of which about 
$25,000,000, or nearly 80 per cent., was 
owned by Americans. The area under 
sugar cultivation was nearly 68,000 acres 
in 1890, but that this area was susceptible 
of immense enlargement is shown by re- 
ports of the last four seasons’ yields of 
sugar, which gave a yield for the year 
ending May, 1894, of only 36,000 tons, 
whereas the yield in the year ending May, 
1897, is given at 200,000 tons. Some 
figures compiled by the Hawaiian minister 
in Washington show that of approximately 
$22,000,000 trade in 1896, over $18,000,000 
was carried in American ships. Although 
exercising such an important influence in 
Hawaiian trade, Americans constitute but a 
very smali portion of the population of 
these islands. Of the 109,000 population 
at the beginning of this year, the Amer- 
icans are given at only about 3,000, against 
31,000 natives, 21,000 Chinese, and over 
24,000 Japanese. Since 1878 the Chinese 
population has been increased over three 
times, the Americans have doubled, while 
that of natives has fallen off one-quarter. 
These figures would seem to point to the 
ultimate disappearance of the aboriginals. 
The most noteworthy increase in popula- 
tion has been that of the Japanese. In 
1878 there were only 153 in the islands, 
against 24,000 to-day. 

The financial statistics published at the 
close of 1896 make a rather better showing 
than those of previous years, giving a total 
revenue of $1,879,528, and expenditures of 
a few thousand dollars less. The total public 
debt at the close of 1896 was $3,764,335. 

While, of course, the annexation of these 
islands makes but a comparatively small 
addition to our area and population, there 
are other considerations advanced by the 
friends of annexation which are worthy of 
notice. The islands are on the direct route 
between the United States, China and 
Australasia. Honolulu is about 2,100 miles 
from San Francisco in a_ southwesterly 
direction, a distance but a little smaller 
than that from the coast of Ireland to 
New York, and almost the same dis- 
tance as it is from San Francisco to Sitka, 
Alaska. From Hawaii to Auckland, New 
Zealand, the distance is 3,810 miles, to 
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Yokohama 3,440, and to Hong Kong 4,893 
miles. There are several fine harbors in 
these islands in addition to that of Honolulu, 
and arguments in favor of American control 
are often fortified by the strategical position 
the islands occupy in the central Pacific. 
Opponents of annexation advance several 
business reasons in opposition to the action 
which has just been taken and which now 
awaits the confirmation of the Senate. 
Some people in the sugar trade com- 
ment upon the alleged inconsistency of 
passing a high tariff to aid the domestic 
sugar industry, particularly that of beet 
sugar, in this country, while at the same 
time opening the doors to an immense sup- 
ply of sugar from islands 2,000 miles from 
our nearest port. This argument, however, 
is combated by the friends of annexation, 
who claim that the limit of Hawaiian pro- 
duction of cane sugar has about been 
reached, because there is no more suitable 
land for the purpose. The maximum pro- 
duction is placed at 250,000 tons, and it is 
claimed that Hawaii will never produce beet 
sugar. In a commercial sense, that part of 
the United States lying west of the Missis- 
sippi river is more immediately concerned 
in the annexation because of the trade in- 
terest involved, and the attitude of the rep- 
resentatives of that section of country, when 
the question of confirmation of the treaty is 
brought up, will be closely watched. 


THE DEATH OF BARNATO. 

The suicide of Mr. Barnato, the ci-devant 
“King of the Kaffirs,” which was an- 
nounced as having occurred on the ocean 
while he was returning from South Africa, 
ends a career that was full of sensational 
incidents. The final event had been fore- 
shadowed not only by advices from Johan- 
nesburg, to the effect that the once multi- 
millionaire mining operator’s condition had 
forced his friends to place him under re- 
straint, but by the course of the market 
for South African mining shares, The 
latter left no doubt as to the fact that the 
opportunity for the coups in which Barnato 
excelled has passed away, and that even 
under the most favorable circumstances 
possible the gold industry of the Transvaal 
will be conducted as a business rather than 
as an exaggerated speculation. Of course 
the sensational ending of Barney Barnato’s 
sensational life may furnish material for 
extensive homilies. In spite of his prom- 
inence and great alleged wealth his whole 
career was clouded in mystery. The news- 
papers, eager as they are to utilize mate- 
rial for ‘‘copy” of this kind, are forced 
to fall back on a mass of unsubstantial 
romance concerning a man who played a 
leading réle in a speculative excitement 
that has had no parallel since the days 
of John Law and the Mississippi bubble, 
and which the record of George Hudson 
and the railroad speculations in England 
during the ’forties fails to touch. Even in 
our own Wall street the names and specu- 
lative memories of events suggested by the 
mention of Black Friday pale before the 
gigantic speculation based upon South 
African mineral wealth in gold and dia- 
monds and the part which Barnato played 
in them. It matters little whether he was, 
as some accounts insist, originally a circus 
performer whose success was a matter of 
sheer audacity, or, as others have it, a man 
who had already accumulated some means 
and who from his advent in Africa was able 
to play the réle of capitalist among a throng 
of miners and prospectors. The latter is 


something of which our own western mining ' 
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annals furnish numerous instances, and the 
career of the man indeed would in some de- 
gree lead to the conclusion that it is the truer 
version, although, as is not infrequently the 
case, the absolute facts in the matter lie 
between the two extremes suggested. 

This, however, is of little real consequence 
compared with the actual results of Mr. 
Barnato’s activity. He was not the only 
one engaged in the exploitation of South 
Africa’s possibilities with especial reference 
to the predilections of British investors and 
speculators. At the same time his apparent 
success and the fortune he accumulated, 
which about two years ago was believed (on 
paper) to be all of £200,000,000, were Suffi- 
cient to dazzle the imagination. Even at 
the best there was exaggeration in such an 
estimate. No such example of inflated 
values has ever been seen in the history of 
financial affairs as that involved in the Kaffir 
craze. But, at the same time, a due meed 
of praise must be awarded to Barnato asa 
manufacturer of securities. It is impossible 
to estimate the amount of shares and so forth 
which he put on the London and Johannes- 
burg markets, nor would it be feasible to 
even approximate the difference between 
what they once represented at the top of the 
inflation and its bottom. One fact, how- 
ever, is certain: he made a brave stand 
when disaster overtook the movement and 
the abortive Jameson raid shook the con- 
fidence of the British public which had 
been paying tribute to the ‘‘King of the 
Kaffirs” and his satellites. Nor is there any 
doubt that these efforts on his part to with- 
stand the enormous pressure which such 
distrust involves virtually swept away his 
fortune and resulted in a mental break- 
down. His sagacity evidently failed him at 
this point. He failed to recognize a prin- 
ciple of which instances have not been lack- 
ing in the speculative history of our own 
country, namely, that the manufacture of 
speculative commodities and the successful 
placing of the same before the public gives 
no assurance that the stampede of the pub- 
lic when it begins can be averted. 

It seems probable that the London market 
recognized these facts concerning Mr. Bar- 
nato. His rule had ceased, and the liquida- 
tion in the speculation in which he had acted 
as the most conspicuous factor was so com- 
plete that scarcely a ripple was produced by 
the news of his death. It and his whole 
career remain, however, as interesting and 
instructive incidents. 





NEW YORK’S DECREASING SHARE 
IN OUR FOREIGN COMMERCE. 


Foreign trade figures for May make a 
surprisingly good showing when the rush to 
import goods in anticipation of pending 
tariff changes is considered. Imports, it is 
true, exceeded exports during that month, 
but the excess is slight, $1,559,343, or 2 
per cent., when a much larger discrepancy 
was looked for, and, compared with April, 
there is a perceptibly large diminution of 
aggregate imports. 

Total exports hold up well also, exceed- 
ing those for April by a fraction of 1 per 
cent., those of May a year ago by over 16 
per cent., and those for the like month in 
preceding years by even greater percent- 
ages. When it is recollected that imports 
for May showed a gain of 38.6 per cent. 
over a year ago, the small excess of imports 
for the month can be better appreciated. 
For the eleven months the excess of exports 
is practically unimpaired, the exports ex- 
ceeding imports by 43 per cent., and the 
exports of the preceding year by 20 per 





cent. Imports, on the other hand, in spite 
of the large import movement since the 
introduction of the tariff bill are still 6 per 
cent. behind last year. 

The gold movement for May and the 
eleven months may also be regarded as 
favorable, exports for May exceeding im- 
ports by only about $9,000,000, against an 
excess of more than twice that sum in May 
a year ago, while for the eleven months the 
excess of gold imports is over $48,000,000, 
whereas a year ago exports exceeded im- 
ports by nearly $75,000,000. With the 
present large export movement, and the 
probable cessation of large imports early in 
June, these figures bid fair to set a mark by 
which the trade of the fiscal year now draw- 
ing to a close may be correctly measured. 

The only detailed figures of the export 
trade for May and for eleven months ob- 
tainable at this time are those for staple 
exports, including breadstuffs, cotton, oils, 
provisions and cattle. The combined values 
of exports of these five staples for May 
amount to $42,140,601, an increase over 
May, 1896, of 16.8 per cent., over 1895 of 
9 per cent., and over 1894 of 11 per cent. 
This gain in exports of five leading staples, 
which constituted 54 per cent. of all ex- 
ports, is almost exactly equal to the gain 
on all exports for the month of May, point- 
ing to the fact that exports of all other 
articles, and particularly of manufactured 
goods, must at least have kept pace with 
the foreign demand for our breadstuffs, 
provisions, cotton and oils. The gain in 
our exports of staples is explained by an 
increase of breadstuffs amounting to nearly 
$3,000,000 over May a year ago, $2,500,- 
ooo in cotton, nearly $500,000 in cattle, 
and $1,000,000 in provisions. Mineral oils 
alone, among leading exports, showed a 
falling off from a year ago. 

The eleven months’ figures are of interest 
as showing practically what has been 
accomplished during the fiscal year now 
closing in the export of leading staples. 
Breadstuffs shipments have naturally been 
most prominent in swelling the general 
aggregate of exports for the fiscal year. 
A gain of 42 per cent. is shown in the 
eleven months’ portion of the present fiscal 
year over that of last, while compared with 
two years ago the gain is fully 73 per cent. 
Cotton exports have also exceeded those of 
last year with a gain of 22 per cent., and 
cattle and hog shipments have increased 5 
per cent. On the other hand, shipments of 
provisions and mineral oils for the eleven 
months have lost a small fraction of 1 per 
cent. in each case. The excess in aggre- 
gate shipments of these staples for eleven 
months was 18.8 per cent. over a year ago, 
23.7 per cent. over two years ago, and 9.5 
per cent. over three years ago. Perhaps 
the best example offered of the enlargement 
of our foreign shipments of breadstuffs and 
cotton is that the aggregate amount of ship- 
ments of the five leading exports above men- 
tioned in the eleven months’ period this year 
exceeded the entire shipments of such staples 
in the preceding fiscal year by 10.7 per cent. 

It is discouraging, but not the less worthy 
of notice, that of the largely increased ex- 
port business done during the present fiscal 
year New York has not handled a fair 
share, but other ports have profited by 
New York’s loss. While exports of all 
sorts, for ten months ending with April this 
year, increased 15 per cent., the gain at 
New York was only 1o per cent. Similar 
conditions appear to have ruled during 
May, and the breadstuffs exports furnish a 
guide to those seeking reasons therefor, 
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to some features of its proceedings have 
been made heretofore. 

As the most noteworthy features of the 
principal treaty may be mentioned the 
entry of Corea into the Postal Union, the 
declaration of the Orange Free State, which 
failed to send a delegate to the congress, 
that it hopes soon to enter the Union, and 
the declaration of the Chinese Empire, 
which did send a representative, that it 
would observe the regulations of the union 
as soon as the organization of its service 
permits. In many directions the condi- 
tions under which the countries of the 
union will pay reciprocally the intermediate 
transit rates have been facilitated, and the 
tariff has been, as already pointed out, 
materially diminished on a graduated scale 
for the ensuing six years. An effort was 
made to have a universal postage stamp 
established, but this was defeated because 
of the difficulties which would occur in 
putting the innovation into practice, partic- 
ularly on account of the diversity of cur- 
rency standards. Still, one step forward 
was made in the projection of uniform colors 
for postage stamps. 

In other ways communication has been 
facilitated and the usefulness of the service 
rendered by the union has been very con- 
siderably increased. Postal cards, unpaid, 
are made subject to a double tax; that is, 
they are to pay four cents in place of the 
former tax, which was ten cents, the same 
as for unpaid letters. Circulars produced 
on a machine, as for example type-written, 
in quantities of twenty, all of the same 
character, are to be admitted to the inter- 
national mails at the same rates as when 
printed. Samples of merchandise are ad- 
mitted up to the weight of 350 grams, and 
objects of natural history, animals, dried 
plants or preserved geological specimens 
are to be admitted as samples. Finally, a 
thorough revision has been made of special 
arrangements concerning packages of de- 
clared values, postal orders, books of iden- 
tity and subscriptions to journals. These, 
however, are matters which more particu- 
larly concern the European members of the 
union. It will be seen from the dates at 
which the congress has met before and will 
meet next that its sessions are six years apart. 
It would not be surprising if the sessions 


Exports of corn, wheat and oats have all 
heavily increased this year, but New York 
has failed to receive its portion of the gain, 
and in some instances has actually fallen 
behind. It seems to be the popular im- 
pression that New York’s foreign business 
has lost heavily in the matter of corn ex- 
ports and that otherwise its natural export 
trade has not suffered. This, however, is 
not true. Total shipments of breadstuffs of 
all kinds in the past eleven months in- 
creased 42 per cent. in value. Those of 
New York increased only 19 per cent., 
while those at Boston, less advantageously 
situated as regards rail rates, increased 40 
per cent., almost the full proportion of 
gain, and those at Baltimore increased 62 
per cent., Newport News 50 per cent., New 
Orleans 57 per cent., and Philadelphia 103 
per cent. When the leading cereal exports 
are examined in detail an even less satis- 
factory situation is noted. It is notable that 
while corn exports gained 77 per cent. in 
quantity over a year ago, those from New 
York only gained 1 per cent., those at Bal- 
timore 130 per cent. and those at Phila- 
delphia more than 250 per cent. But the 
trouble has not been confined to corn ship- 
ments. Exports of wheat for eleven months 
increased 37 per cent., but those at New 
York fell off, while those from Baltimore, 
Boston and Philadelphia doubled or trebled. 
Total flour shipments increased 1.3 per 
cent. over the last fiscal year, but shipments 
from New York gained less than one-half of 
I per cent. 

What has proved true of breadstuffs ex- 
ports may extend to other products of the 
west and south. If rail rate discrimination 
can affect the grain traffic in this way it 
seems likely that other products may be 
affected. Signs are not wanting that such 
will take place. New York’s exports of raw 
cotton during this fiscal year have been 
smaller in value than a year ago, while the 
country’s shipments, as a whole, gained 20 
per cent. More cattle were shipped from 
Boston last year than from New York, and 
the number going from New York showed a 
falling off, while those of Boston gained. 
In shipments of provisions New York ap- 
pears to have held its own in fresh beef, but 
in salted beef and bacon Boston appears to 
have gained at New York’s expense. Pro- 
visions shipments from leading ports show 
a gain of nearly 1 per cent. in value, and 
from all ports the decrease was only 1 per 
cent., but those at New York fell off more 
than 3 per cent. 

It is not the grain trade of New York alone 
that is menaced. All branches of export 
business are as surely threatened, and the 
success of Boston in holding its own in so 
many lines of export seems to make neces- 
sary some more elaborate explanation than 
has yet been advanced. 


the growing utility of and desire for improve- 
ments in international communication. 





STREET RAILROAD LEGISLATION 
IN INDIANA. 

An interesting situation regarding state 
legislation affecting railroad rates has been 
brought about in Indiana. It will be recol- 
lected that some six weeks ago Judge 
Showalter, of the United States Circuit 
Court, at Indianapolis, held unconstitu- 
tional the so-called Hugg law, which re- 
duced the fare on street cars from five cents 
to three cents. The legislation was attacked 
on the ground that the charter of the rail- 
roads was embodied in the act of 1861, as 
amended and in force up to March, 1897, 
and that that charter could not be amended 
in the manner proposed by the act, which, 
as affecting railroads, was special legisla- 
tion, forbidden under a section of the con- 
stitution forbidding the passage of such 
laws under the circumstances. Judge 
Showalter held that the act was invalid, as 
involving special legislation of the kind 
forbidden by the organic law of the state. 
The act, he said, was confined to cities 
having nvore than 100,000 inhabitants at 
the last preceding United States census, 





WORK OF THE POSTAL UNION. 

The fifth convention of the Universal 
Postal Congress has closed its sessions at 
Washington. The final meeting, which 
was held on Tuesday, was devoted to the 
formal signing of the general treaty and of 
the detailed articles of arrangements. The 
originals of these documents will be placed 
in the archives of the State Department, 
and certified copies will be sent to the goy- 
ernments comprising the Universal Postal 
Union. The next congress, the sixth, will 
be held at Rome, Italy, in February, 1903. 
The treaty just concluded will go into oper- 
ation on January 1, 1899. A résumé of the 
work of the congress will not be without 
interest even though incidental references 


should be made more frequent, in view of 





and all the courts in the state judicially 
knew that Indianapolis was the only city in 
the state having the number of inhabitants 
specified, and no matter how many cities 
might, by subsequent increase of popula- 
tion, exceed in number the 100,000 mark, 
the act could not apply to them, because at 
the time of the passage of the law Indian- 
apolis alone had the number mentioned. 

In a decision rendered at the close of last 
week the Supreme Court of Indiana held 
that the law passed by the last legislature 
fixing the street railroad fare in Indianapolis 
at three cents was constitutional. The ac- 
tion, which has just been finally passed 
upon by the Indiana state court, was 
originally brought by the city of Indian- 
apolis to collect a penalty provided for the 
violation of an ordinance by the defendant 
by refusing to pay the fare of five cents pre- 
scribed by the ordinance for riding upon 
a car of the Citizens’ Street Railway Com- 
pany. The defendant filed an answer ad- 
mitting the passing of the ordinance and 
its validity, but justifying his refusal to pay 
the fare of five cents under the act passed in 
March, 1897, alleging that he had tendered 
the full fare of three cents as provided by that 
act, but that the conductor in charge of that 
car refused to receive the same, the defend- 
ant claiming that after the passage of the 


act of March, 1897, the ordinance was of 


no validity except so far as it required the 
payment of three cents in place of five cents 
as prescribed in the ordinance. The city 
denied the validity of the act in question for 
the reason that the legislation was purely 
local and special, and therefore invalid be- 
cause in violation of the constitutional pro- 
vision on that subject. It was brought out 
in argument that the legislation authorizing 
the incorporation of street railway compa- 
nies, which was passed in 1861 and subse- 
quently several times amended, gave the 
directors of the companies power to make 
by-laws for regulating the fare of the roads, 
whereas the act of 1897, after reénacting 
that provision, further provided that in 
cities in the state having a population of 
100,000 or more, according to the United 
States census of 1890, the cash fare should 
not exceed three cents for any one trip or 
passage upon the street railroad or roads. 
One ground for attacking the law of 1897 
was that it was unconstitutional as impair- 
ing the obligation of a contract. The court 
said that no contract, the obligation of 
which was impaired by the act, had been 
pointed out. If, the court said, it was the 
contract under which the street railway 


companies took possession of the streets of 


Indianapolis and constructed tracks, it was 
sufficient to say that the city was not 
authorized to enter into any contract which 
would prevent the legislature from legislat- 
ing upon the subject of fares. A section of 
the act of 1861 expressly reserved to the 
legislature the right to amend or repeal the 
act at its discretion. Furthermore, the court 
said, the right of the legislature to regulate 
fares upon street railroads organized under 
the act of 1861 did not depend upon the 
reservation of this right to amend or repeal, 
but the power would exist even if no such 
right had been reserved, and, in order 
to exempt a common carrier from legisla- 
tive control over its rates of fare, it must 
appear that the exemption was made in 
its charter by clear and unmistakable 
language inconsistent with the exercise of 
such power by the legislature. It was ad- 
mitted that the right to regulate the fares 
on street railroads does not include the 
power to require a carriage of passengers 
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without reward, or for such sum as would 
amount to confiscation or the taking of 
property without the compensation or due 
process of law; but the court said that no 
facts alleged in either the complaint or 
reply showed that the act of 1897 by its 
necessary operation deprived any street rail- 
way company of its property without com- 
pensation or due process of law. 

In regard to the contention that the 
amendment was a local and special act, and 
therefore in conflict with a section of the 
constitution providing that corporations 
other than banking corporations should 
not be created by special act, much of the 
argument has a purely local bearing and 
need not be referred to here. Some of the 
considerations, however, adduced by the 
court in support of its decision are deserv- 
ing of attention. The court, for example, 
laid down the rule that a law which applies 
to cities having a population of 100,000 or 
more when there is but one such city, but 
is so framed as to operate on all other cities 
in the state as they acquire the necessary 
population, is a general law because it op- 
erates upon all cities alike under the same 
circumstances. So the court said it is not 
necessary that a law concerning fares to be 
collected by street railroad companies shall 


operate uniformly on all companies in the | 


state, but only on all such companies 
under the same circumstances and con- 
ditions. It is just at this point that the 
conflict between the state and federal 
courts’ decisions in reference to the Indiana 
law appears. The State Supreme Court 


says that the words “‘ last preceding census” 


do not refer alone to the last census taken 
before the passage of the act, but that such 
words in a statute refer to the census last 
taken, whether before or after the passage 


of the act, unless the contrary appears in — 
the act itself, so that although a city or town ~ 


may not have the required population when 
the act was passed, yet it may in the future, 
and when any census taken after the pas- 
sage of the act shows that the necessary 
population has been acquired, such city is 
governed by the provisions of the act. In 


other words, when a statute provides that 


all cities and towns of a named population, 


according to the last preceding United 


States census, shall be governed by the 
provisions of the act, then all cities or towns, 


as they acquire the requisite population, 


as shown by any census thereafter taken, 


will be governed by the act the same as if 


they had the required population as shown 


by the preceding census when the law was — 
enacted. As will be seen by what has been 
said above in reference to Judge Showalter’s- 


decision, he took the contrary point of view 


in reference to this feature of the legislation — 
under discussion, and in the report of the 
decision by the Indiana State Court there 
is a statement which seems to bear out the © 

federal judge’s view, not so much as to the © 


general principle involved as to the applica- 
tion of it in the particular case, for the state- 


ment is made that the act of 1897 reénacts 


; 
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a section in the act of 1861, with the proviso — 


“that in cities in the state having a popu- 
lation of 100,000 or more, according to the 
United States census of 1890, the cash fare 
shall not exceed three cents for any one trip 
or passage upon the street railroad or roads.” 
Here the reference is not apparently to the 
last preceding United States census, but to 


the United States census of 1890, a state-_ 


ment which would seem to take the case 
‘out of the general principle laid down by 
| the Indiana State Court. : 

In this position, then, the contest over the 





three-cent fare law at present rests. There 
is a clear conflict of opinion between the 
state and federal courts, and under the in- 
junction granted by Judge Showalter the 
city is restrained from enforcing the law 
which the state court has just decided to be 
constitutional. In order to bring about a 
solution of the difficulty, the state officials 
intend to petition for a reargument of the 
injunction case decided by Judge Showalter, 
hoping either that he will adopt the con- 
struction of the state statute and the state 
constitution which has just been made by 
the highest court in the state, or, at any 
rate, that he will modify his decision for the 
present, in order that the enforcement of the 
law may be carried out without contempt of 
court. It seems likely, in any event, that 
the question bids fair to have a wider than 
local application in the immediate future, 
and will be brought before the Supreme 
Court of the United States for review. 


WITH OR IMITATING 
BUTTER? 

In contrast with alleged efforts of wicked 
trusts to exterminate competition and thus 
enable them to monopolize in whole or in 
part the field of their operations, we have 
the strangely successful efforts of the more 
or less opulent farmers in California, Con- 
necticut, lowa, New Hampshire, New Jer- 
sey, New York, Ohio, Oregon, Maine, 
Massachusetts, Nebraska, Missouri, Michi- 
‘gan, South Dakota, and last but by no 
means least, in Illinois, in legislating out of 
existence the maker of butterine. 

In all the states named, except Illinois, 
granger laws prohibiting the manufacture 
or sale of butterine, or both, have been in 
existence for some time. Ever since 1889 
farmers have been trying to pass what is 
termed an anti-color bill, prohibiting but- 
terine manufacturers in Illinois from col- 
oring their product so as to give it a re- 
semblance to butter. Four times was the 
bill beaten, but finally it has become a law 
and been signed by the governor, and on 
July 1 next will go into effect. We. do not 
know whether the Illinois makers and pur- 
veyors of butterine have insisted on selling 
it for real butter, whether they have sought 
to deceive the purchaser or not; if not, 
the law is as discreditable to the good sense 
of those in Illinois who are responsible for 
it as is similar legislation which has pre- 
ceded it. If they have sought to sell but- 
terine for butter, ‘‘ regulation,” not ex- 
termination, would seem proper. The 
Chicago Post says that there are four 
firms engaged in the manufacture of but- 
terine in Chicago—Armour & Co., Swift 
& Co., Braun & Fitts and G. H. Ham- 
mond & Co. ‘‘The last named firm has 
an extensive plant at Hammond, Ind., and 
will suffer only the loss of the Illinois trade. 
The other three houses will be obliged to 
move to other states. Armour and Swift 
have plants at Kansas City, and will prob- 
ably transfer the machinery used here to 
that city.” The result will be the loss of 
work by Illinois ‘employees in butterine 
factories and a higher price for butter, due 
to increased demand in consequence of 
eliminated competition, not to mention the 
loss of $600,000 internal revenue paid the 
United States government on the manufact- 
ure of butterine by Illinois makers. The 
other side of the picture reveals an expected 
increase of $3,000,000’ in annual receipts of 
Illinois dairy farmers. The secretary of the 
Farmers’ Association says that not more 
than four hundred and fifty men will be 
thrown out of work by the stoppage of the 
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industry, and that ‘‘fully five times that 
number will be added to the forces con- 
nected with the creameries over the state.” 
His conclusion is that the new law will be 
a great boon to the farmer, and will also 
benefit the entire people, ‘‘who can now be 
sure they are getting genuine butter when 
they pay butter prices.”” He naively adds: 
“* Of course, if they want butterine they can 
buy it at butterine prices and not becheated.” 

The only argument involved is whether 
there is any considerable demand for well- 
made, pure butterine, colored to resemble 
dairy butter, and sold for what it is, an 
imitation. If there is—and of that there is 
little doubt—legislative action, which seeks 
to prevent dealers from cheating their cus- 
tomers by preventing the former from sell- 
ing a reputable article of a certain color, 
confesses itself singularly impotent, or in- 
dulges in hypocrisy to conceal the motive— 
the prevention of competition. But Illinois 
and Illinois farmers are not alone in this. 
Politics in other states—for that is about all 
there is in it—has induced legislatures to 
prohibit the production of a cheap, health- 
ful, commercial article, when restrictive 
laws as to its sale should have been ample 
to prevent fraud, and thus throw the excess 
demand into the hands of dairy butter 
makers. The latter are well-meaning peo- 
ple, but are as susceptible to desires to ac- 
quire dollars as any one else. It would be 
interesting to hear them, their periodicals 
or attorneys tell why the manufacture or 
sale of pure hog and beef fat butter, colored 
or uncolored, should not be permitted 
under a name of its own, not as butter. 
This is even worse than burning down the 
house to roast the pig. 


GERMAN FOREIGN TRADE AND 
INDUSTRIAL STOCKS. 


One of the bugbears of the British manu- 
facturers for some years past has been the in- 
creasing competition of their German rivals. 
The ominous legend, ‘‘ Made in Germany,” 
has become common in connection with a 
great variety of articles of general use and 
consumption in Great Britain itself, while 
statements are continually made that in 
all directions where English-made goods 
were formerly supreme, in the new markets 
of Africa, as well as the old ones of the East 
and South America, the ubiquitous German 
is steadily pushing his goods. 

For such reasons the English financial 
and commercial press keep a pretty close 
watch upon the trade statistics of the Father- 
land, the April returns of the Imperial Office 
for Statistics in Berlin, for instance, being the 
subject of an extended examination. These 
figures have some interest for American 
readers, and may be transcribed in the fol- 
lowing form, notice being taken of the fact 
that the statistics are in tons. The exports 
for three years in April, and from January 1 


to April 30, are given as follows: 
GERMAN EXPORTS THREE YEARS. 





1897. 1896. 1895. 

Tons. Tons. Tons. 
April! oo cnaa) = neseeeeas 25199,704 2,034,252 1,970,782 
January 1 to April 30.----.- 8,236,797 = 7s902,55E = 740374053 

IMPORTS THREE YEARS. 

1897. 1896. 1895. 

Tons. Tons. Tons. 
ADT aceon csasceeseave-a5 31354,822 3,057,889 2,591,474 
January 1 to April 30..--.-- 11,213,237 10,010,940 8,244,486 


This indicates a satisfactory increase in 
the foreign trade of the German Empire, 
though on examination of the itemized 
details many points of interest are re- 
vealed. The largest increase in imports 
was in cereals, of which during the four 
months of the current year Germany im- 
ported 1,956,748 tons, against 1,708,756 
tons in the same period of 1896 and 1,193,- 
169 tons in 1895. This is certainly an 
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interesting fact in view of the constant 
efforts of the agrarian and land-owners party 
in Prussia to discourage the supply of 
breadstuffs from abroad, one of the mani- 
festations of which was the recent enact- 
ments that have virtually closed the regular 
corn exchanges in the principal cities and 
which, according to the latest cable ac- 
counts, have arrayed the mercantile class 
interested in such lines of trade in all but 
open defiance of the government. One of 
the British critics of these German trade 
statistics, indeed, suggests that the bread- 
stuffs figures in question would indicate that 
Germany is becoming less self-supporting 
from year to year, as her rural population 
is emigrating to the cities and large centers 
of industry. 

Turning to the exports, it is of interest to 
note in this country that the larger increase 
is in raw sugar, of which 300,274 tons were 
sent out of the empire in the four months 
of 1897, against 113,629 tons in the same 
period of 1896. This is explained partly by 
the policy of paying an export bounty and 
partly by the enormous shipments to the 
United States in anticipation of the new 
tariff taxes here, the amount which went to 
this country rising from 68,555 tons of 
sugar in the four months of 1896 to no less 
than 157,388 tons in 1897. It is also noted 
that exports of iron and iron goods de- 
creased this year, the loss in that item in 
April alone being 29,810 tons. Allowance 
must of course be made for strictures from 
British sources over the alleged overproduc- 
tion of iron and steel by Germany and the 
inflated speculative conditions that pre- 
vail in such industries, as well as the 
serious conditions which confront the ex- 
port trade in German textiles owing to 
the expected new tariff in this country. 
It is hardly necessary to enter into a 
discussion of these subjects, but it is 
worth mentioning that the industrial move- 
ment in Germany has been accompanied by 
an enormous amount of company promot- 
ing and floatation of all kinds of joint stock 
enterprises. That there has been a great 
deal of manipulative stock jobbing in this 
connection hardly admits of any doubt. 
The record of leading industrial shares on 
the Berlin Bourse, as given by the London 
Financial News, for a period of four years 
is certainly interesting, and may be quoted 
here in extenso as follows: 










Dec., Dec., Dec., May, 

1894. 1895. 1896. 1897. 

Perct. Perct. Perct. Per ct. 
Bismarckhuetté€.-......-..-<-< 155 182 224 241 
Bochum Union <..-22.-..---<- 140 149 149 157 
Brunswick Coal.......--- veot f'93 120 125 144 
Domurmarkshuette -- - 116 143 146 155 
Harkort ... 69 92 134 129 
Harpen .-.- 146 167 170 182 
Hibernia a kad 169 170 184 
Hoerdent.ccasacsaceasenucese 73 99 123 128 
Teaurahuette) 2-22-62 <s sees 12t 142 151 161 
MaSSQnce - oe anee Seas aane tes 63 68 122 128 
Bielefeld Machine Factory.... 194 276 334 367 
Duesseldorf Machine Factory. i59 187 202 221 
Halle Machine Factory -..--.-. 399 405 508 522 
Hanover Machine Factory--..- 132 183 230 257 
Bpetve; Ct. s- -n- << seowaces sae 366 329 388 429 

’ 
ARGENTINE FINANCE AND 
TRADE. 


A score of years ago scarcely any one in 
the United States ever thought of the 
Argentine Republic, save as a country 
which produced a certain quantity of hides. 
There was consequently not a little gen- 
uine surprise when about a decade since 
the Argentine leaped into prominence as a 
factor in the world’s wheat supply, while 
the development of its resources, by the 
construction of railroads and other public 
works, diverted a goodly share of the surplus 
English and European capital which Amer- 
icans apparently imagined should be invested 
in this country. The collapse of the Argen- 
tine inflation and the failure of its principal 
promoters, the famous house of Baring 


Brothers, in 1890, are now matters of history. 
Since then the Argentine has been pass- 
ing through a difficult period, and though 
free from the revolutions incident to so 
many of the South American governments, 
has been constantly placed between the 
inclination of the governing class to branch 
out into fresh extravagances and the neces- 
sity of doing something for the country’s 
European creditors. The various steps that 
have been taken in the latter direction 
during the past half-a-dozen years have 
been duly referred to in these columns, and 
it should be duly noted, that despite the 
disorganized trade, the existence of a gold 
premium and other unfavorable circum- 
stances, the natural resources of the country 
have asserted their influence and have en- 
abled the government in the main to meet 
obligatory payments and even to make some 
steps toward a reorganization of its finances. 

At the same time the latest advices 
from the Argentine are not very satis- 
factory. These accounts come by way of 
London, where more close watch is kept 
upon the finances of the country. It 
would seem, in fact, that the commer- 
cial condition at Buenos Ayres and 
throughout the country has been growing 
worse for the past year, and has at last 
reached such a pass that acute anxiety is 
felt in business circles. This is largely the 
result of the failure of last season’s grain 
crops in the provinces of Santa Fé, Entre 
Rios and other provinces, but is still more 
the outcome of overtrading on the part of 
the mercantile community itself. The cor- 
respondent of the London L£conomist, 
in speaking of this subject, states that 
there are in Buenos Ayres alone enough 
importing firms to supply treble the popu- 
lation of the whole republic of some 
4,500,000 souls, and as the prospects for a 
good crop this year are slim, the -result 
has been wholesale bankruptcy among 
these unnecessary business concerns. Small 
houses naturally began the list of downfalls, 
but in the end some of the apparently 
stronger concerns were forced to succumb, 
so that in the month of April two such 
establishments went under whose aggregate 
indebtedness reached a total of $4,000,000. 
While the revenues of the Argentine gov- 
ernment have been satisfactory, there is 
consequently a fear that they will not con- 
tinue so. Some rumors have been heard 
that an effort to introduce economies in ex- 
penditures would be set on foot at the pend- 
ing session of Congress, though any such 
movement would be apparently contrary to 
the traditions of the country and habits of 
its political classes. The premature resump- 
tion of full payment of interest on the 
foreign debt has begun to tell heavily on 
the treasury, and while there are reports 
that salaries to the army, navy and civil 
service are in arrears, it is stated that ex- 
penses have to be met by the doubtful 
expedient of fresh issues of treasury bills, 
thus adding te the current obligations and 
increasing the ultimate financial difficulties. 
Meantime there seems to be no possibility 
of a settlement between the provincial gov- 
ernments and their foreign creditors. In 
Buenos Ayres, for instance, the provincial 
authorities have made a proposition to settle 
the claims of the creditors, amounting to 
a total of about $56,000,000, for some 
$35,000,000 of bonds of the national gov- - 
ernment, though this arrangement lacks 
the ratification of the latter, even though it 
it is proposed to hypothecate a portion of 
the provincial revenue for the service upon 
the debt thus assumed, 
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EDITORIAL NOTES. 

Details of stocks of grain available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 











In store June Indian 
12,1897. Wheat. corn, Oats. Barley. Rye 
Minneapolis -..10,330,000 81,000 211,000 12,000 15,000 

Priv. Elev’s.. 970,000 286 soe asco ene 
Duluth. -...22< 2,027,000 8,000 928,000 255,000 385,000 
N.W. Int.stocks 3,200,000 AAne weaw shoe Spec 
Milwaukee .... 130,000 3,000 6,000 68,000 307,000 

Priv. Elev’s_. 323,000 15,000 460,000 300,000 132,00 
Omaha and C. 

RUS oss an 5,000 75,000 110,000 S555) 5,000 
Burlington -._. a4) 309,000 39,000 acne ews 
Davenport and 

Rock Island. 5,000 25,000 3,000 25,000 aver 
Leavenworth... 49,000 17,000 14,000 soar 1,000 
Kansas City... 131,000 164,000 166,000 repr 6,000 
St. Joseph..... 20,000 262,000 32,000 5,000 1,000 
Chicago....... 4,687,000 7,134,000 1,900,000 32,000 709,00 

Priv. Elev’s.. 612,000 2,496,000 1,659,000 Sen ewes 
Beoria eee ce ae 5,000 21,000 fers 1,000 
Volieto. i=. 33,000 7,000 115,000 eters = 
Kankakee..... * 60,000 90,000 Ane ee 
(CRIED 5 oe wecs cn on 122,000 490,000 ate ee 
Quincy........ 93,000 Sao aes oe ~ 
Evansville ._.. 7,000 ~ 555 eee a5 oes 
Indianapolis -. 22,000 143,000 ow = ee 
St. Louis. ..... 153,000 475,000 115,000 aCe 8,00 
Louisville ..... 62,000 231,000 58,000 eee 4,000 
Nashville ..... 4,000 70,000 15,000 a4 = 
Memphis...... 10,000 50,000 20,000 Sen a 
New Orleans .. 105,000 soem = 
Galveston ..... Be 250,000 ~--- ---- 

Fort Worth. ... 75,000 nia 60,000 sawn 

On Mississippi. 2,000 123,000 88,000 oe aes 
On lakes. ..... 963,000 2,149,000 2,106,000 323,000 30,000 
On canal.._... 382,000 1,006,000 67,000 209,000 121,000 
Detroit: 2-:---2 33,000 47,000 19,000 were 19,000 
Grand Rapids. 15,000 3,000 4,000 rept ae 
Lansing ...... £7,006 pans oan =F. iene 
Port Huron. 20,000 280,000 725,000 350 12,000 
Toledo.... 455,000 585,000 96,000 =e: 72,000 
Cieveland.. 108,000 3,000 69,000 ail ae 
Cincinnati . 1,000 3,000 8,000 1,000 1,000 
Ghd) eed 65,000 50,000 49,000 4,000 2,000 
Wheeling..... eee 6,000 8,000 ace vee 
Pittsburgh . .. 22,000 10,000 12,000 1,000 7,000 
Buffalo. ....... 867,000 567,000 850,000 342,000 51,000 
Rochester. .... 186,000 7,000 12,000 re 9,0C0 
Syracuse...... 22,000 5,000 2,000 1,000 1,000 
Oswego....... S45 57,000 20,000 soe 
Ogdensburg .. 75,000 543,000 ae eat ose 
Cape Vincent . 9,000 5,000 8,000 oS 
Fulton... 6c¢,000 10,000 15,0¢0 ose mane 
Albany Sac 30,000 50,000 En ae ee 
Boston 284,000 910,000 225,000 23,000 1,000 
New Yo 1,123,000 1,567,000 2,036,000 147,000 459,000 

Afloat... 31,000 56,000 28,000 20,000 9,000 
Philadelp. 468,000 76,000 raters 
Baltimore __ 1,020,000 157,000 a2 130,000 
Newport N 96,000 7,000 38,000 an 
Montreal. ..... 21,000 353.000 46,000 37,000 
Toronto.... oe 50,000 24,000 = 
Kingston. . 3,0c0 ==) a5 7,00¢ 
Winnipeg..--. 232,000 ecee sees ~cte aeee 


Manitoba el’v. 
Ft.Win., Pt. Ar. 
& Keewatin. 1,998,000 Saas one eee 


1,560,000 Lane Peres a Boer 





June 12, 1897. 32,554,C00 21,737,000 13,832,000 1,896,000 2,542,000 

960,000 1,640,000 
1,763,000 2,524,000 
1,819,000 2,798,000 
16,G00 3,607,000 


900 11,616,000 13,724,000 
0G 18,739,000 13,463,000 
975,000 16,161,000 12,878,000 
49,684,000 21,707,000 16,13 2,8 
55,946,000 3 3551 4,000 4,128,000 
4,124,000 4,104,c00 
4,183,010 4,266,000 
4,501,000 3,276,000 


Tune 13, 1896. 6 
June 5, 1 


















0,000 20,67: O 
4,000 20,832,000 
725,000 19,978,000 
457,000 19,538 





Mar. I, 1897.. 
Feb. 1, 1897.- 





3,900 


Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1896.. 63,955,000 17,800,00U 13,821,000 2,292,000 2,040,00¢ 


57,588,000 18,608,000 11,410,000 
58,414,000 13,246,000 10,384,000 
61,354,000 II,199,000 14,120,000 805,000 1,575,000 
68,773,000 11,231,000 £3,460,000 957,000 1,467,000 
80,390,000 13,239,000 13,426,000 1,253,000 1,481,000 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


790,000 2,322,000 
771,0CO 1,630,000 


Sept. 1, 1896-- 
Aug. 1, 1896.. 
July 1, 1896... 
June 1, 1896.. 
May 1, 1896 -. 
April 1, 1896... 
Mar. 1, 1896... 
Feb. 1, 1896.. 
Jan. 1, 1896... 








Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACB 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 











Rush. week end’g 1897. 1896, 1895. 1894, 
January 2.. 371,000 +645,000 —578,000 —379,00C 
January 9.. —446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —177,000 —z,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,0c0 —844,000 —1,935,000 —666,00¢ 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,153,000 —z,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,00c 
February 27. —1,809,000 —846,000 —1I,700,000 2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —1,382,00c 
March 13 —1,213,000 —389,000 —1,553,000 —1,377,000 
March 2 —967,000 —1,227,000 —I,596,000 —1,034,000 
March 2 —1I,951,000 —795,000 —2,421,000 —765,000 
April 3 —342,000 —1,286,000 —2,310,000 —1,287,000 
April 10 —1I,229,000 —1,586,000 —2,629,000 —2,219,000 
April 17..... —948,000 —1,390,000 —2,451,000 1,391,000 
April 24..... —969,000 —1,433,000 —3,442,000 —2,380,000 
May Itvcde~ —3,116,000 —4,359,000 —4,283,000 —2,033,000 
Mayr Sis 5<= —4,151,000 2,653,000 —3,333,000 —2,626,000 
May 255-cr —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22 —=,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29-.-.. 2,012,000 —2,560,000 —2,717,000 —2,297,000 
June 5.--.. —2,753,c00 —1,854,000 —3,174,000 —1,616,000 
June 12..... —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
HORE SQecuse > he'essan, —1I,723,000 1,883,000 —1,853,000 
JUNG AT eoccdeh | senens —2,103,000 —3,023,000 —1,581,0G0 
Pe os oR —1I,942,000 —1,566,000 —863,000 
wecece +419,000 —2,158,000 —1,008,000 
eres —3}35,000 —1,069,000 —13,000 
pane, —210,000 —855,000 +2,975,000 
ef Ee —872,000 1,153,000 3,455,000 
$) ') eskicae —522,000 —540,000 -+2,875,000 
—580,000 —1,39¢,000 1,566,000 
—I4I,000 —1,366,000 -+1,646,000 
August 29 +417,000 +41,263,000 -+3,973,000 
Sept: 5.. 1,104,000 2,857,000 +4 3,915,000 
Sept. 12 +1,146,000 +1,960,000 +2,061,000 
Sept. 19 +2,273,000 -+2,709,000 -+2,693,000 
Sept. 26.. —I57,000 -+2,820,000 -+43,605,000 
October 3.. +2,001,000 +3,094,000 -+3,369,000 
October 10... -+3,491,000 4,706,000 -+42,611,000 
October 17.. +3,880,000 + 3,785,000 -+4,005,000 
October 24.. + 4,011,000 +5,251,000 -+3,789,000 
October 31.. +1,379,000 +-3,681,000 +2,198,000 
November 7 +1,931,000 -+44,638,000 +41,138,000 
November 14 -$1,653,000 -+4,353,000 -+1,278,000 
November 21 —1I,197,000 -+41,510,000 1,729,000 
November 28 —2,670,000 -+1,589,000 +898,000 
December 5 —1,991,000 + 237,000 —314,000 
December 12 —2,19%,C00 +4,471,000 -+7,005,000 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579:000 -+1,737,000 —881,000 





Railroad bond extension plans still seem 
to find great favor with the corporations 
themselves and with leading financial houses. 
The latest announcement of this character 
is that the Central Pacific Railroad will 
extend its $25,883,000 of first mortgage 
bonds, due January 1, 1898, for three years 
at 5 percent. Of these bonds $10,375,000 
were extended at 5 per cent. in 1895 and 
1896, subject, however, to call, while $15,- 
508,000 are 6 per cent. bonds, maturing on 
the date already named. A syndicate has 
been organized under the leadership of 
Messrs. Speyer & Co. to buy at par all 
bonds whose holders do not desire to avail 
themselves of the privilege of extension, and 
it is cabled from London in the daily finan- 
cial reports that applications for a share in 
the syndicate on the part of leading finan- 
cial houses are numerous. This matter is, 
however, considered less important in its 
general bearings than the expected an- 
nouncement for the conversion of a large 
number of the bond issues of the Chicago 
& Northwestern Company. This road has 
a number of classes of bonds bearing 5, 6 
and 7 per cent. annual interest, and which 
mature at various dates from 1898 to 19gI0, 
the aggregate being some $18,000,000. It 
is considered certain that with the splendid 
credit of the Northwestern this debt can be 
refunded at 4 per cent., or even less, and 
thus effect an annual saving in interest 
which, though not so large as that involved 
in the similar operations by the Lake Shore 
and the New York Central Companies, is 
nevertheless a desirable object. It may 
also be mentioned that the pending transac- 
tions just referred to are progressing suc- 
cessfully, it being understood that a large 
proportion of the Lake Shore bondholders 
have accepted the terms offered and ex- 
changed their securities for the new 3% per 
cent. consols. 





Some time ago the legislature of Penn- 
sylvania appointed a joint committee to 
investigate the condition of the miners in 
the anthracite coal regions of that state. 
The results of this investigation are em- 
bodied in a report submitted to and adopted 
by the Senate on Monday. It says that the 
testimony taken proves conclusively the de- 
plorable condition of affairs for a period 
covering about two years, and particularly 
since January 1 of the present year, since 
which time men in the collieries have been 
employed not more than two or three days 
a week, earning on an average about $4 
per week. It cites as regions where the 
greatest destitution is prevalent Mahanoy 
City and its vicinity, Shamokin and _ its 
vicinity, and Wilkes Barre and its vicinity. 
It further states that the method of regu- 
lating wages appears to be one which shows 
a strong disposition on the part of the em- 
ployers to treat labor fairly. An especially 
careful inquiry was made by the committee 
as to the causes which produced the present 
distress. Most of the testimony on this 
point showed that the depressed condition 
of business throughout the country and the 
surplus labor in and about the mines con- 
tributed largely to bring about existing 
conditions. In order that these defects 
may be remedied, the committee recom- 
mends the enactment of laws abolishing 
company stores; the prohibiting of dis- 
counting or negotiating money orders be- 
longing to the miners; the enactment of a 
compulsory semi-monthly pay law; the re- 
peal of the miners’ examining law and the 
enactment of a law providing for a State 
board of examiners, and that certificates 


issued by the board shall entitle the holder 
to be employed in any mine in the state; 
the enactment of a law providing for the 
appointment of an inspector of coal, and 
the passage of a resolution requesting Penn- 
sylvania representatives in Congress to vote 
for and urge the passage of a Jaw restricting 
foreign immigration. 





The announcement is made by Mr. Bel- 
lamy Storer, the new United States Min- 
ister to Belgium, that after the Queen’s 
jubilee the United States ambassadors to 
Great Britain and Germany will, in common 
with him, take vigorous steps to secure a 
modification of the laws against American 
sheep, cattle and meat products, which 
now involve so large a loss to American 
agricultural interests annually. The action 
taken will be simultaneous, and is the out- 
growth of the determination of the adminis- 
tration at Washington to protect American 
agricultural interests by doing its utmost to 
have the discriminating laws of Euro- 
pean countries against American products 
changed. As a matter of fact, the atten- 
tion of all United States representatives has 
been called to the need of urgent and vigor- 
ous action in the premises. It is explained 
by the Minister to Belgium that Great 
Britain and Germany control that country, 
and that all three are influenced to deter- 
mine against American meats by the agra- 
rian element in their parliaments on the 
pretense that American sheep, cattle and 
meats are not sufficiently protected against 
disease, and the claim that they must have 
their own inspection, which in practice acts 
as a prohibition of imports from this coun- 
try. The contention is made on the part 
of the American representatives that our 
system of inspection is the most scientifi- 
cally complete in the world, and that, as a 
matter of fact, the ground of difficulty is 
rather economic than sanitary. The result 
of this action on the part of the American 
representatives will be awaited with interest. 


It would seem as if our Washington legis- 
lators would never arrive at any conclusion 
in reference to the long-standing question 
of the relation of the government to the 
Pacific railroads. The latest action taken 
by a legislative body is the decision of the 
Senate Committee on Pacific Railroads to 
investigate the issue of patents to those 
roads under the Pettigrew resolution. This 
provides for the appointment of a committee 
of five senators, charged with the duty of 
investigating the issue of patents of lands 
by the United States to Pacific railroads 
and to the California & Oregon Railroad. 
In addition, such committee is to investi- 
gate and report to the Senate the amount 
due the sinking fund of the Union and 
Central Pacific roads on account of sub- 
sidies paid the Pacific Mail Steamship Com- 
pany by those roads, and deducted from 
the gross earnings of the roads and charged 
to the operating expenses. The committee 
is to have power to send for persons and 
papers, to administer oaths and to examine 
witnesses under oath regarding matters 
which they are empowered to investigate. 
Almost numberless investigations have been 
heretofore made into matters similar to 
those now to be investigated under this res- 
olution, but up to the present the work ac- 
complished has been resultless. It would 
be well if the Senate, instead of making 
these seemingly endless inquiries regarding 
facts which must be by this time within the 
knowledge of those of our legislators who 
have paid any attention to the relations 


between the government and the railroads 
in the past, would take some affirmative 
action in the direction of enacting legisla- 
tion looking to a settlement. 


Another attack on American business 
abroad is reported, this time from Austria. 
According to cabled advices, the officials of 
a leading American insurance company 
have decided to cease doing business in 
that country and to close all of its Austrian 
offices, because of an adverse decree of 
the Austrian government, following closely 
the lines of the German decree which 
attracted so much attention some time 
ago. This decree compels the foreign com- 
panies to submit all by-laws for govern- 
mental approval, provides for a searching 
scrutiny into the affairs of the companies, 
and specifies that a large amount of the 
reserve fund shall be paid to those retiring. 
In other ways, also, the decree makes it 
unprofitable for American companies to do 
business in Austria. Some, though not 
many, of the Austrian life insurance com- 
panies are also affected by the decree, and 
have signified their intention to contest it. 
It has been estimated that American life 
insurance companies carry about $20,000,- 
ooo worth of life insurance in Austria. 


Much interest has been aroused by the 
announcement given in the Evening Post 
of Premier Laurier’s attitude in relation to 
the project of an imperial customs union, 
which has been much discussed in London. — 
Mr. Laurier declares that the zollverein idea — 
is based upon the policy of mere protection, — 
which, he says, has been the curse and _ 
bane of Canada, and the adoption of which 
would be the greatest possible mistake for 
England and the empire. By its tariff, Mrg 
Laurier said, Canada gives Great Britain 
preference as a free gift. It asks nothing 
in return, and does not desire the mother 
country to abandon the principles of free 
trade, but desires rather to follow it in its 
free-trade lead, trading where trading is 
most natural. Protection, he said, mus| 
weaken Great Britain, and so hurt the 
empire, and Canada as part of it. Speak 
ing of the project of imperial naval de 













but a crime. That being so, what need 
had Canada of great schemes of naval de- 


a change. In view of the fact that Mr. 
Laurier is the leader among the colonia 
premiers, these expressions of his have nat 
urally excited attention as bearing upon the 
plans for an imperial customs union re- 
cently formulated by Mr. Chamberlain. 
Mr. Reid, the New South Wales premier, 
is reported as being even more opposed to 
the plan than Mr. Laurier. He is quoted 
as saying that the moment the country is 
thrown into schemes of protection it admits 
that the battle is going against it. ‘This 
new method of meeting competition by 
strategy and surrender and barricades prac- 
tically,” Mr. Reid is quoted as saying, ‘‘ is 
an admission that the time has come for 
the decadence of Great Britain.” These 
declarations from two leading colonial pre- 
miers is of a nature to make the London 
statesmen pause. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The window glass workers’ strike at the Ander- 
son, Ind., Glass Company’s factories was declared 
off on Saturday. 

Operations have been resumed in the Merchants’ 
mill of the Illinois Steel Company, at Peoria, III. 
Employment is furnished 450 men. 

The strike of the iron molders at the General 
Electric Company's works, at Lynn, Mass., that 
has been in effect since October 16, 1895, has been 
declared off by the Lynn Lodge of Iron and Brass 
Molders’ International Union. 

At a meeting on Saturday of the Union Trades 
Council, of Memphis, Tenn., it was decided to 
order a general strike of all the men employed in 
the building industry there. Over 1,500 working- 
men will go out in sympathy with the union 
carpenters, who demand an eight-hour day, with 
go cents an hour as a minimum scale. 

Five hundred operatives of the Methuen Com- 
pany’s cotton mill at Methuen, Mass., were given 


the choice Monday of accepting a reduction of 


wages to keep the mill running during the summer, 
or be discharged and have the mill suspend opera- 
tions. 

Because of a reduction of Io per cent. in wages 
Ioo employees in the shops of the Worcester 
Bicycle Company at Middletown, Conn., have 
struck, 

About 300 able seamen at Boston have struck to 
establish a minimum rate of wages of $22 a month 
south of Cape Hatteras and $25 for coastwise 
vessels. Owing to the poor condition of shipping, 
shipowners and masters offered $18 a month for the 
services of able seamen. This the men refused to 
accept. An early settlement in favor of the sailors 

_ is expected. 

The management of the Reading Iron Works, at 
Reading, Pa., on Saturday night decided to close 
its tube mill indefinitely. By this over 1,000 
hands will be thrown out of employment. This is 
the result of the strike in the other departments 
upon which the tube mill is dependent for iron. 

The entire force of the employees of the Apsley 
Rubber Company, at Hudson, Mass., have returned 
to work at wages considerably lower than those 
formerly paid. 

A Salem, Mass., dispatch says that the Naum- 
-keag steam cotton mills have posted notices to 
the effect that for an indefinite period the mills 
will be run only four days a week. The reason 
assigned is ‘‘ poor business.’ 

Practically all of the large coal operating com- 
panies in the upper part of the Lackawanna, Pa., 
valley have issued orders putting the mines on a 
five-day per week schedule. For more than two 
months the working average has been about two 
or three days a week. Advices from Scranton, 
Pa., indicate that the activity will continue until the 
latter part of September, and that the production 
for the twelve months of the year will exceed that 
of 1896, which*was 3,000,000 less than 1895. The 
mines from Pittston to Carbondale began increas- 
ing their output on Monday in respone to the 
order. 

The New York Operative Plasterers’ Society will 
allow their employers to nominate foremen, but 
they will reserve the right to reject them. A 
foreman, according to the new plan of the plaster- 
ers, is to hold office for one year. The proposi- 
tion was not agreed to by the plasterers’ em- 
ployers. As a result about 500 plasterers employed 
in finishing up large office buildings and other 
structures in New York city have decided to strike. 

Thirty acres of land between the Lehigh Valley 
and Central railroads, at Bound Brook, N. J., 
“have been bought by a German syndicate, and it 
is said an immense glue refining works, which will 
give employment to a large number of persons, 
will be built on the site.” 

A Chicago dispatch says: ‘‘ A new door combi- 
nation has been formed. It is known as the West- 
ern Door Company, with a $1,000,000 capital, and 
headquarters at Rock Island, Ill.” 

Stagnation in business has caused the Union 
Car Company of Depew, N. Y., to lay off nearly 
all of its office force. 

At a meeting of tin-plate manufacturers, held in 
Pittsburgh, Pa., on Tuesday, it was decided not to 
accede to the demands of the workers for an ad- 
vance in wages. An increase of 15 per cent. is de- 
manded. That is the amount of the reduction 
made two years ago, Should the men decide to 
strike 8,0co persons, many of whom are ordinary 
laborers, will be thrown out of employment. 

A conference of coal operators and Ohio miners 
was held in Columbus, Ohio, Monday, on the min- 
ing rate. The operators were represented by M. 










D. Woodford, president of the Wheeling & Lake 
Erie Railroad, and the miners by National President 
Rachford and State President Farms. The operators 
insist upon the enforcement of the g-cent differen- 
tial, which would make the rate 45 cents a ton, as 
they claim that the bulk of the coal produced in 
the Pittsburgh district is mined at 54 cents. The 
miners refused to accept the proposition of the 
operators, and a strike may be ordered. 

Reports regarding the settlement of the tailors’ 
strike on the east side of New York city are of a 
contradictory nature. The strike leaders allege 
that the contractors have capitulated, while the 
secretary of the contractors’ association is quoted 
as saying that the strike is far from settlement. 

According to the New York Suz, the Amoskeag, 
Amery, Stark and Jefferson mills, of Manchester, 
N. H., will not, for the first time in four years, make 
their usual June shut-down. This throws 14,000 
hands out of employment every year. There is 
great rejoicing at Manchester in consequence of 
the decision to keep running. The mill companies 
have received orders for sixty new patterns of 
25,000 pieces each. 

After having been shut down for several months 
the Buffalo (N. Y.) Car Manufacturing Company 
will resume operations in a few days, employing 


600 to 800 men. 
Commercial. 


Representatives of the Allied Printing Trades of 
New York State met at Albany, N. Y., on Wednes- 
day, to protest against state printing being done 
by convicts. 

The steamship City of Rio de Janeiro, which has 
arrived at San Francisco from the Orient, brought 
an unusually large consignment of prepared opium 
from Macao, China. There are over goo cases of 
the drug, valued at about $2,000,000, and upon 
which the duty amounts to $221,400. 

The Philadelphia Press says: ‘‘ For the first time 
in six years there has been an advance in southern 
pig iron. During the past week it went up $1 a 
ton. During the six years Alabama iron fell from 
$14 to $7 a ton, and the upward turn in its price is 
regarded as extremely significant.” 

The American Agriculturist says ‘‘that prices 
and profits in manufacturing, banking, commerce, 
the arts, trades and other industries, have got down 
very close to farmers’ prices and profits. This 
had to come before permanent improvement was 
possible.” 

Lots of enterprise and skill are shown by the 
plans for the Transmississippi Exposition at Omaha 
next year. ‘‘A congress of agricultural industries 
is already proposed.” 

A membership in the New York Produce Ex- 
change sold at $110 recently. 

Representatives of patent medicine manufactur- 
ing concerns of Canada and the United States met 
in Toronto on Monday and formed an association, 
with T. Milburn, of Toronto, Ont., as president. 

Arrangements have been completed for a new 
freight steamship line between New York and 
Calais, France. 

A San Francisco dispatch says: ‘‘ Alcohol is now 
being shipped to Japan under circumstances which 
promise that the American article will be able to 
come into profitable competition with the German 
product.” 

Advices from fruit growers indicate that in many 
instances, discouraged by the low prices last year, 
they are ‘‘ permitting insect pests to run riot.” 

Reports from central New York indicate that the 
pack of sweet corn will probably be smaller this 
this year than any year since 1899. A large quan- 
tity of the seed planted has rotted, hence the can- 
neries will be supplied from a small crop. Owing 
to the recent heavy rains, farmers have not been 
able to cultivate their fields. Where corn has ap- 
peared it is nearly choked with weeds. 

Official statistics show the exports of raw cotion 
and its value during May this year, and for the nine 
months ending May 31, with comparisons for like 
periods in 1896, to have been as follows: 





MAY. 
Bales. Pounds. Values. 
254,658 1265734775 $9,627,473 
1731329 87,453,748 7,186,613 
NINE MONTHS ENDING MAY 31. 
[897---------0-------- 853,647 2943,606,696 $218,772,755 


4,423,498  2,257,512,368 181,625,586 


The prospective yield of grain and cotton, based 
on the government reports this year and the actual 
yield in 1896 and 1895, is announced to be as 
follows: 














Estimated yield. ———Actual yield.—— 
1897. 1893. 1295. 

Winter wheat -...---- 260,900,000 264,339,000 2571709,000 
Spring wheat --...---- 186,000,000 163,345,000 2095394,000 
Total wheat. .--.-- 440,900,000 427,684,000 467,103,000 
Oats, bushels. ...----- 722,704,000 797»436,000 824,443,537 
Rye, bushels ....----- 21,400,000 24,369,900 27,210,000 
Barley, bushels------- 63,876,000 69,695,000 87,373,000 
Cotton, bales......--- 8,500,000 8,524,470 6,688,507 








According to the regular monthly bulletin pre- 
pared by the Bureau of Statistics of the Treasury 
Department, the exports of breadstuffs and the 
values thereof during May and the eleven months 
ending May 31, 1897, compared with figures for 
the same periods in 1896, were as follows: 














MAY. 
——Quantities. ——Values——— 
1897. 1896. 1897. 1896. 

Barley, bush .-... 1,849,835 915,911 $580,134 $373,338 
Corn, bush ...-... 15,266,384 8,067,034 3,499,899 2,956,144 
Cornmeal, bbls... 46,256 16,302 93,934 33,862 
Oats,. bush ....... 3,098,652 2,638,806 804,302 7235787 
Oatmeal, lbs - 3)137,798 2,629,935 67,864 63,975 
Rye, bush........ 1,129,540 192,533 491,919 89,318 
Wheat, bush ..... 49691594 49139430 440395573 2,872,302 
Wheat flour, bbls. 843,815 920,951 355195387 1287,608 
FRO iSIS See 5 te Sam ey tae ase 13,087,012 10,400,834 


ELEVEN MONTHS ENDING MAY 31. 


Barley, bush. ..... 18,292,623 6,541,657 7,038,928 2,684,994 
Corn, bush ...---- 163,309,175 9119771739 49+759:256 349799297 
Cornmeal, bbls... 4II,QIT 252,764 780,131 605,504 
Oats, bush ....... 31,364,969 6,267,671 7,747,658 2,262,810 
Oatmeal, lbs -.-.. 435327»755 36,071,718 1,000,827 878,732 
RYE; ists. 2-. 79313814 592.200 3,138,899 297,048 
Wheat, bush --... 74,773,269 53,947,082 56,139,412 35,212,245 
Wheat flour, bbls. 13,645,482 13,452,198 52,255,496 48,027,181 











Miotaic occa dene | kbeet et Oui sae sa 177,821,607 124,749,811 


Exports of mineral oils and their by-products 
during May and the eleven months ending with 
May 31, 1897, with comparisons for last year, were 
as follows: 


























MAY. 
- Gallons——.,  -———Values-— 
1897. 1896. 1897. 1896. 
8,780,025 12,556,982 $362,633 $643,225 
615,563 615,636 44,126 54,458 
70,291,809 64,407,731 4,415,582 4,557,036 
Lubricating --.. 3,590,021 3,982,252 503,374 564,743 
Residuum...... 1,4379576 252 36,617 27 
‘Totals oj. -- 3 84,714,994 84,562,853 5,362,282 5,849,489 
ELEVEN MONTHS. 
Cride = ase 118,299,724 103,908,650 5,615,411 5,753,646 
Naphtha ....... 12,284,338 11,314,274 969,353 970,001 
Illuminating --- 687,965,595 640,536,264 43,489,547 43,614,595 
Lubricating - 455316,034 45,283,140 5,897,557 598345765 
Residuum.. 3,488,730 194,838 106,024 13,488 
Totals'c- ==. 867,354,421 801,237,166 56,077,892 56,186,495 


Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 


follows : 
MAY. 





Values 
1897. 
$3,479,565 

86 


—_ Quantities 
1896. 

Cattle, number --- 32,215 
Hogs, number. .-. 12 10 


1896. 
$2,993,239 
160 















Beef, canned, Ibs. 4,123,643 3,518,553 362,542 297.243 
Beef, fresh, lbs ... 26,087,974 24,623,497 2,039,900 1,955,104 
Beef, salt, Ibs ..-. 3,209,710 6,823,420 169,939 3795393 
Tallow, Ibs: .---<- 5,388,697 6,558,647 193,754 250,734 
Bacon, lbs. = 38,456,037 28,264,064 2,570,680 1,880,6co 
Hams, lbs - 17,761,241 12,636,323 1,728,608 1,242,907 
Pork, lbs. - 4,258,328 3,712,180 236,556 186,490 
Lard, lbs-. --= 40,29%,029 41,728,747 2,098,683 2,387,873 
Butter, lbs. - 1,403,353 785,685 187,019 107,993 
Cheese, lbs -.-... 3,5S79111 3,210,350 382,307 282,150 
Oleo. butter, Ibs... 176,355 867,507 18,140 74,046 
Oleo. oil, lbs ..... 10,437,250 8,890,775 604,053 603,403 

Totals ee aaeeca® & tweraxe 14,071,834 12,641,335 

ELEVEN MONTHS ENDING MAY 31. 

Cattle, number -.. 328,096 312,220 30,501,629 20,037,145 
Hogs, number. .-- 2,680 1,837 14,405 15,651 
Beef, canned, lbs. 49,249,442 59,854,382 4,279,258 51326,504 
Beef, fresh, lbs ...268,217,817 197,118,613 2c,820,790 16,803,779 
Beef, salted, Ibs -. 64,397,943 64,747:620 3,382,362 3,685,458 
‘Fallow, Ibs22 2.5 65,403,972 42,755:436 2,427,276 1,935,015 
BacouylDs\-~ sen 451,153,084 386,243,345 30,872,336 307975797 
Hams, Ibs......-- 143,561,093 109,352:397 13,937,368 10,799,543 
Potks DS, 2feseeea 58,701,788 63,662,293 2,946,596 3,084,212 
‘Bard, IDSic sais =m = 45013131734 445:397:896 23,273,059 29,881,656 
Butter, Ibs. ...-... 27,282,560 17,522,374 319471370 2,681,707 
Cheese, Ibs...-... 39,901,019 31,055,683 3,686,098 2,668,274 
Oleo. butter, Ibs.. 4,370,532  55191,965 417,734 508,781 
Oleo. oil, lbs ...-.- 100,761,624 92,752,117 6,007,075 —75395,908 

PDotaiSacccse ul aeccsws) 0 assacle 146,513,356 145,222,430 

Financial. 


The following securities, among others, were sold 
by auction this week in New York: 


200 shares Central Pacific .-..-.- Sh Segoe a eae 9% 
$21,400 International Development Co. rst 5 per cent.$3,061.13 
25 shares Gainesville Cotton Seed Oil and Gin Co. 5 
25 shares Rockdale Oil Company----.------------ 10 






45 shares Lavaca Oil Company. -- 
29 shares Velasco Oil Company... ---------- 
75 shares Taylor Oil Mill and Gin Company. 
$30,000 Velasco Oil Company 8 per cent..----.-- 







$50,000 Alaska Gold Syndicate Company....--------- 
ro shares Real Estate Exchange and Auction 
Room... -<.2- 225 22-20-00 eso nen n-- 71% 
to shares Real Estate Exchange and Auction 
ROOM. 5222-52 seco cann ecw ew se cen see eeea~ 75 
1o shares Real Estate Exchange and Auction 
ROOMS eave de sscwonwavencans==~ s-6—secea~a's 75% 
$30,000 Lonsdale-Beaumont Water Company of Knox- 
ville, Tenn., rst 6 per cent.....-..-------- $1,000 lot 
47 shares Mechanics’ National Banks cocsaa< 193% 
so shares Consolidated Gas Co. of New York.2 4. (265 
1o shares New York Balance Dock Company-..-- $20 lot 
$x,oco Jersey City 6 per cent. water scrip ----------- 107 
$5,000 Union Ferry Company of New York and Brook- 
lyn 5 per cent.....-.-------------------- - 104% 
$1,000 Newark Telephone Company 6 per cent. gen- 
eral mortgage. ..-------------------------- $400 lot 
$500 Metropolitan Gas Light Co. 1st 6 per cent....- 064% 
$3,000 Twenty-eighth and Twenty-ninth Street Cross- 
town Railroad Company 1st 5 per cent.--.-. 10256 
3. memberships New York Produce Exchange (all 
dues paid)......------------------ $110 to $150 each 
$13,000 Etna Coal and Iron Company 6 per cent...-.-- Ir 


The voting trustees of the St. Louis & San Fran- 
cisco Railroad Company announce that the dividend 
of 2 per cent. on the first preferred stock will be 
payable on July 6. 

The Edison Electric Illuminating Company of 
New York has declared a dividend of 1% per 
cent., payable August 2. 

The Lake Shore & Michigan Southern Rail- 
road Company has declared a semi-annual dividend 
of 3 per cent., payable August 2. 

The Michigan Central Railroad Company has 
declared a semi-annual dividend of 2 per cent., 
payable August 2. 





39% 








The Canada Southern Railway Company has 
declared a semi-annual dividend of 1 per cent., 
payable August 2. 

The New York Central & Hudson River Rail- 
road Company has declared a quarterly dividend 
of 1 per cent., payable July 15. 

The New York, New Haven & Hartford Rail- 
road Company has declared a quarterly dividend of 
2 per cent., payable July r. 

Railroads. 

The Railway Equipment Company of New 
Jersey has brought suit in the Chancery Court at 
Knoxville, Tenn., against the Southern Railway 
Company for $255,507 for the use of 11,000 coal 
cars for the old East Tennessee, Virginia & Georgia 
Railway. This action was taken in response to a 
recent decision of United States Judge Clark that 
the Southern Railway Company is liable for the 
debts of the old East Tennessee, Virginia & 
Georgia Company. 

The Railroad Commissioners of New York have 
granted the application of the Metropolitan Street 
Railway Company of New York city to change its 
motive power from horses to an underground 
trolley system on the Fourth avenue and Madison 
avenue lines. These lines were recently leased to 
the Metropolitan Company by the New York & 
Harlem Railroad Company. 

The Central Michigan Railway Company, which 
is working on a line of railroad from Lake Michigan 
to the coal fields of Indiana and Ohio, has pur- 
chased $200,000 worth of river property and dock- 
age in Milwaukee for terminals. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 58,333 tons, against 
50,835 tons the previous week and 62,202 tons the 
corresponding week of the previous year. 

At the meeting of the representatives of western 
railroads held in Chicago on Monday it was decided 
that all rates should be restored ta the authorized 
basis on June 16, and that if after that date any 
road has dealings with brokers its competitors may 
meet the rate. 

The directors and stockholders of the Chicago, 
Indianapolis & Louisville Railway Company (the 
Monon) met in Indianapolis, Ind., on Monday and 
authorized the filing ofa refunding mortgage on 
the property of the company in favor of the Central 
Trust Company, of New York, to secure an issue 
of $15,000,000 bonds. 

Miscellaneous. 

The ninth annual convention of the International 
Pressmen's Union was opened Tuesday in Detroit. 

The thirtieth annual convention of the National 
Association of Master Mechanics was opened on 
Tuesday at Old Point Comfort, Va. 

The Nationa! Association of Master Plumbers 
were in convention in New York city this week. 
They completed their labors on Thursday. 

The final ratification of the boundary treaty be- 
tween Great Britain and Venezuela was exchanged 
at the State Department of the United States on 
Monday. 

The annual meeting of the Association of Rail- 
way Telegraph Superintendents opened Wednes- 
day at Niagara Falls. 

The File Manufacturers’ Association of the United 
States met in New York on Wednesday and elected 
officers. 

The Dental Trades Association of America began 
its seventeenth annual convention at Chattanooga, 
Tenn., on Wednesday. 

Foreign. 

The new Russian port of Novorossisk, at the 
terminal point of a railway, which concentrates the 
traffic of large and important grain-producing 
districts in southern Russia, is of great importance 
for the export of grain, all the more so as “' through- 
out the entire winter it remains free from ice, while 
the ports of Odessa and Azoff are closed. The 
port is fitted out excellently ; among other things it 
possesses a large elevator worked by electricity.” 

President Poor, of the New York Park Bank, 
who has just returned from England, says ‘‘ that 
the London bankers report a very prosperous 
condition prevailing through Great Britain in every 
department of manufactures, commerce and busi- 
ness. There seems, he says, to be an improvement 
in their tone as regards affairs in this country, 
and they express the opinion that with a reform of 
our currency an equally prosperous condition 
awaits us.” 

A Canadian transatlantic line of fast steamers is 
to be started in 1898, ‘‘ the Dominion government 
having entered into a contract with Paterson, Tait 
& Co., of Newcastle, England, to operate such a 
service, with steamers capable of making 20 knots 
per hour. The company will receive annual sub- 
sidies of $500,000 from the Dominion government 


‘| and $250,000 from the British}government.”’ 
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RECENT LEGAL DECISIONS. 


(Prepared expressly or BRADSTREET'S.] 


Nuisance—Slaughter-House. 

The Kentucky Court of Appeals held, in the re- 
cent case of Beckham et al.-vs. Brown et al., that 
butchering cattle and providing a cattle-pen and 
slaughter-house therefor is a necessary and legiti- 
mate business, and is not per se a nuisance, public 
or private. 





Constitutionality—Special Liquor Act, 

The Supreme Court of Georgia held, in the 
recent case of Caldwell vs. The State, that a 
special act passed by the legislature of the state in 
1889, undertaking to make it a misdemeanor to sell 
intoxicating, spirituous or malt liquors ina given 
county or in any designated portion thereof, was 
violative of the constitutional provision embraced 
in section 5732 of the Civil Code, which forbids the 
enactment of a special law in any case for which 
provision has been made by an existing general 
law, the subject matter dealt with by such act being 
covered by section 791 of the political code and the 
general local option liquor law. 





Bank—Insolvency—Certificate of Deposit. 

The Supreme Court of Minnesota held, in the 
recent case of The Board of Court House and 
City Hall Commissioners vs. Irish-American Bank 
et al., that where the property of a bank isin the 
hands of an assignee or receiver in insolvency pro- 
ceedings it is not necessary that a time certificate 
of deposit payable on return thereof properly in- 
dorsed should be presented for payment to the 
bank or to its assignee or receiver in order to 
mature a right of action upon a bond given to the 
payee named in the certificate, conditioned that the 
bank shall safely keep and account for all moneys 
deposited by said payee and on demand pay over 
upon a proper warrant, check or other proper direc- 
tion all moneys so deposited. 





Bank—President—Statements—Liability. 

The Kentucky Court of Appeals held, in the re- 
cent case of Trimble vs. Reid, that a bank presi- 
dent is liable for false statements of material matters 
affecting the value of the bank stock, that it is the 
duty of such president to use reasonable diligence 
to ascertain the truth of the statements published, 
setting forth the condition and resources of the bank 
in question, and that an instruction which tells a 
jury that ‘‘ whatever information might be acquired 
by ordinary attention to his duties may, in a con- 
troversy with persons transacting business with the 
bank, be presumed to have existed at the time of 
the transaction, but that such presumption may be 
overcome by competent testimony,”’ is a proper in- 
struction with reference to the question with which 
it deals. 


Note—Consideration—Warranty. 

The Supreme Court of Georgia held, in the 
recent case of Lunsford et al. vs. Malsby et al., 
where in an action upon a promissory note given 
for the purchase price of machinery the defendant 
filed a plea of failure of consideration, and in sup- 
port of such plea introduced evidence to show that 
the machinery was not reasonably suitable for the 
purposes for which it was intended because of 
certain defects existing therein, and where the 
evidence further showed that at the time of the ex- 
ecution of the note the defendant had actual knowl- 
edge of such defects, the law of implied warranty 
on the part of the seller did not inure to the benefit 
of the defendant, but, on the contrary. he was 
properly held to waive the same as to all such 
defects. The court further held that before the 
trial of such a case, where the note sued on was 
absolute and unconditional in its terms, evidence of 
a parol contract and agreement on the part of the 
seller of the machinery made and entered into at 
the time of the execution of the note, that if the 
machinery would not do a specified amount of work 
within a given time the purchaser would not be 
bound to pay the note and the signing of the note 
should be null and void, was inadmissible, as its 
effects would have been to contradict and vary the 
terms of the written contract. 





Creditor—Corporation—Jurisdiction. 

In the case of the Remington Paper Company 
vs. Watson et al., the Supreme Court of Louisiana 
held, that where a creditor brought suit against a 
private corporation in a federal court and caused 
its property to be attached and sequestered on a 
vendor's lien, which was subsequently ordered to 
be surrendered to a receiver who had previously 
been appointed by a court of a state, he could not 
therein successfully assail the order of appointment 
for informality in the proceedings without praying 
for judgment on its demands or disclosing a well- 
grounded claim for damages against the receiver 
personally; that the order of the federal court 


BRADSTREET’S, SATURDAY, JUNE ito, 1897. 

















having first released and discharged the seizure 
and required the marshal to surrender the property 
to the receiver, and the creditor thereafter having 
instituted an action in the state court to annul the 
receiver's appointment and for damages sustained 
thereby, the suits were totally distinct and separate, 
the creditor having failed to exercise the option 
given it by the federal court to apply to the state 
court within five days after the retention of the 
seizure, and that not having used any effort to 
enforce or protect its vendor’s lien upon the 
property in the hands of the receiver, a creditor is 
without any well-grounded claim against the re- 
ceiver personally, who acted under authority of 
orders of a court possessed of competent juris- 
diction, and the creditor’s claim for damages being 
without foundation, no occasion was presented for 
the court to examine and pass upon the validity of 
the receiver's appointment. 





Married Woman—Business—Deposits. 

The Court of Appeals of Maryland held, in the 
case of Baker vs. Hedrich, reported in the Balti- 
more Daily Record, that where a wife earns money 
in a separate business from that of her husband 
and invests in city stock in the joint name of herself 
and husband, and makes deposits in banks in the 
name of herself and her husband and the survivor 
of them, subject to the order of either, upon the 
death of the husband the widow is entitled to the 
money so invested and deposited. The Court said: 
“That Mrs. Hedrich, although a married woman, 
had the power to conduct an independent business, 
cannot now be questioned, and that she did so, we 
think, is thoroughly established by the testimony. 
She might have thrown more light on all the trans- 
actions before us than any other living person 
could do, but her evidence must be excluded, as it 
was inadmissible, and exceptions to its competency 
have been filed. The testimony properly in the 
case, however, has satisfied us that the money in- 
vested in the Baltimore city stock and the deposits 
in the savings banks belong to her. They were 
probably made payable to the order of the two for 
convenience, as Mr. Hedrich, doubtless, visited 
Baltimore and attended to that character of busi- 
ness more than his wife did, but, however that may 
be, his declarations establish the fact that they 
belonged to his wife, and it is shown that she had 
money prior to marriage, and continued to earn it 
afterward, and that her husband laid no claim to 
it. Under such circumstances we can have no 
hesitation in affirming the action of the court below 
in dismissing the bill of complaint.”’ 





Interstate Commerce—Prison Products. 

The Supreme Court of Ohio held, in the case of 
Arnold vs. Flanders, reported in the Chicago Legal 
News, that the Ohio Act of May 19, 1854, declaring 
it to be unlawful for any person, persons or corpo- 
rations to expose for sale within the state, without 
first obtaining from the Secretary of State a 
license to sell, any convict-made goods, merchan- 
dise or wares imported from another state, was 
unconstitutional. The court said: ‘‘ It is not com- 
petent for a state legislature to declare that convict- 
made goods are not articles of traffic and com- 
merce, and then to act upon such declaration, and 
discriminate against such goods, or exclude them 
from the state by unfriendly legislation. Whatever 
Congress, either by silence or by statute, recog- 
nizes as articles of traffic and commerce, must be 
so received and treated by the several states. 
There is no act of Congress declaring that convict- 
made goods are not fit for traffic and commerce, 
and it therefore follows that such goods are the 
subject of commerce, and when transported from 
one state to another for sale or exchange become 
articles of interstate commerce, and entitled to be 
protected as such; and any discrimination against 
such goods in the state where offered for sale is 
unconstitutional. That convict-made goods are 
articles of traffic and commerce is not only shown 
by the failure of Congress to legislate on the sub- 
ject, but is conceded by the act in question; be- 
cause after taking out and paying for his license no 
restraint is laid upon the dealer, but he is left free 
to buy and sell as he pleases, only so that he re- 
ports his purchases and sales annually, to the end 
that the public may know who purchase and use 
such goods, and, if need be, boycott them for so 
doing. The act, therefore, by its terms, concedes 
that such goods are articles of traffic and com- 
merce, * * * The act in question is not a 
police regulation, but an attempt to prevent, or at 
least to discourage, the importation of convict-made 
goods from other states, and thereby protect our 
citizens, laborers and markets against such goods. 
But if we are in a condition to require such protec- 
tion the appeal for relief must be made to Congress, 
which body alone has the power to legally grant 
such relief,” 


BUSINESS NOTES. 


Promise of Cheaper Rubber. 

The Jndia Rubber World says: ‘‘The outlook 
for lower-priced India-rubber is not such as to 
encourage consumers to expect a speedy reduction 
in their bills for raw material. Yet there is more 
reason than ever for not becoming alarmed lest 
prices should go so high as to hamper the rubber 
industry. The real demand of the trade, by the 
way, is not so much for lower prices as for an 
unfluctuating market. Within forty years the 
average cost of crude rubber.has doubled, and yet 
prices do not seem so high to-day as they seemed 
in 1850-55.” 


Trade in Porto Rico. 

A London exchange says: ‘‘It is an ill wind that 
blows no one any good, is a proverb that holds good 
even in Porto Rico. ‘Thanks to the troubled state 
of affairs in Cuba, and the destruction of the tobacco 
plantations in Pinar del Rio, the prices of the weed 
went up abnormally, and the planters of Porto Rico 
were correspondingly jubilant. According to the 
report of the British Consul, even the commonest 
grades of tobacco, which a few months previously 
sold for $4 per 100 pounds, were selling for $25 per 
tIoo pounds. The natural result of this was that a 
much larger acreage than usual was planted, and 
the plants, which looked remarkably healthy, prom- 
ised to produce not only a record crop, but also to 
maintain a high standard of quality.”’ 





Canalization in Europe. 

The London Times says: ‘‘ The congress of the 
German and Austro-Hungarian Association for the 
Promotion of Inland Navigation has just been held 
in Vienna. A protest was raised against the agra- 
rian opposition to the development of inland navi- 
gation. It was pointed out that the agricultural 
classes greatly underestimated the value of such 
facilities for disposing of their products. Among 
other projects reported on were the Danube and 
Oder, and the Danube, Moldau and Elbe canals, 
and the proposed connection of the river Isar at 
Munich withthe Danube. The question of utilizing 
the water power in the Moldau-Danube Canal to 
generate electricity was also considered. The Biwa- 
Kioto canal in Japan was referred to as providing 
power not only for traction on the canal itself, but for 
lighting towns along its banks and for driving the 
machinery in a number of factories.” 





Increased Exports of ‘Southern Pig Iron. 

The New York Z7ibune says: ‘‘ Not only has 
Great Britain become a market for southern pig 
iron, but shipments are being made to the conti- 
nental countries of Europe. The American recently 


published in its news columns the following state-} 


ment, which will bear repeating: ‘ The Tennessee 
Coal, Iron & Railroad Company are loading, for 
export, 1,000 tons of iron at Norfolk for Hamburg; 
I,000 tons at New Orleans for Glasgow; 1,500 tons 
at Port Royal for Liverpool. The Hamburg and 
Glasgow iron is to be shipped from Birmingham; 
the 1,500 tons for Liverpool goes out from South 
Pittsburgh by the Nashville, Chattanooga & St. 
Louis Railroad to Atlanta, this being the first large 
shipment for export of pig iron ever made from 
Tennessee. This iron will be moved from South 
Pittsburgh to Port Royal in three trains of twenty- 
five cars each.’ This has come of a movement not 
more than a year old and which is bound to as- 
sume great proportions in the future.” 


Increase of Alien Laws. 

The London Financial News says: ‘‘ Alien laws 
appear to be becoming fashionable of late years. 
The Transvaal first led off the ball, only to be 
followed by the Orange Free State, and quite 
recently an alien bill was brought in and defeated 
in the legislature of British Columbia. The effect 
of this law would have been to practically prevent 
Americans, who, as is well known, are largely 
interested in mining property in that province, 
locating or purchasing mines in the colony, and 
had the measure been passed it is doubtful whether 
the district of Kootenay or the aliens themselves 
would have suffered the greatest injury. As it was, 
the bill was only defeated by a majority of one, and 
it is stated that it is not improbable that it will be 
reintroduced at the next session. The passage of 
such a bill would inevitably evoke a lively protest 
from the United States. At the same time, it will 
doubtless occur to the Canadians that they are 
only following in the steps of their neighbors across 
the line.” ‘ 





Electric Railways in Europe. 

The Berlin publication, Kuhlow’s, says: ‘ During 
the year 1895 the total number of electric railways, 
or tramways, in Europe rose from 70 to 111; the 
length of lines from 435 to 560 miles, and the output 
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of the central stations from 18,150 to 25,095 kw., 
while the number of cars increased from 1,236 to 
1,747. The mileage of electric railways in the prin- 
cipal European countries is as follows: Germany, 
252 miles; France, 82 miles; Great Britain and 
Ireland, 66% miles; Austria-Hungary, 44 miles; 
Switzerland, 29 miles, and Italy, 2434 miles. Servia, 
Russia, Belgium and Spain have but from 6% miles 
to 18% miles, while the remaining countries have 
less than 5 miles each. Of the 111 lines 91 are 
operated on the overhead surface system, 12 on the 
underground system and 8 by means of accumula- 
tors. Itis estimated that the new lines projected 
for the present year will exceed in number and 
mileage those constructed during any previous 
year. Considerable activity exists in planning and 
laying out new routes. The capital invested in 
electric lines in Germany alone is estimated at 
$23,800,000."’ b 


Rehandling Grain at Buffalo. 

The Railway Review says: ‘It is stated that the 
transhipment of grain arriving at Buffalo by lake 
during the season of 1896 involved an expense of 
about $2,500,000, a considerable, and possibly, 
prohibitory tax in the use of the water route 
between the west and the eastern seaboard. To 
what extent this tax can be reduced is a problem, 
but it is doubtful if the midway transhipment of 
grain will not constitute an embargo sufficient to 
make water transportation of grain, when added to 
other disadvantages, a losing venture as against the 
all-rail routes. There is one feature, however, 
presented by the lake route, which, properly de- 
veloped, cannot fail to be largely remunerative. 
The employment, of the low-cost power developed 
at Niagara Falls for the conversion of wheat into 
flour, would practically put an end to the transpor- 
tation of this last named product by rail from west- 
ern territory. The combination of water transpor- 
tation direct to the mills located at that point and 
the cheap power there available would give to such 
plants as might be there established an advantage 
possessed by no other section of the country.” 





Gold and Silver Output, 1896. 

The product of gold and silver in the several 
states and territories of the United States for the 
calendar year 1896 is estimated by the Director of 
the Mint to have been as follows: 












Silver, 
Gold, coining 
State or territory. value, value. 
Alabama .-.....-- $5,700 «nae 
Alaska Ul. 222 2,055,7<0 $187,863 
Arizona S3.2255 2,604,200 254739373 
California .... 15,235,900 . 7794533 
Colorado __. 14,911,000 29,185,293 
Georgia .- 1§1,000 776 
Idaho .... 2,155,300 6,658,457 
lOWil's -sse== 1,000 
Maryland... 300 
Michigan. .- 37,200 
Minnesota. . 800 assz 
Montana ... 4,324,700 21,640,404 
Nevada. ...... 2,468,300 143551895 
New Mexico. ... 475,800 889,277 
North Carolina 44,360 646 
Oregon. consents 1,251,000 78,998 
South Carolina 63,300 38 
South Dakota... 4,969,800 296,727 
Tennessee. - 300 Cow 
Texas .... 8,000 6791305 
Utah conc 1,899,900 11,413,463 
Vermont €,000 oa 
Virginia...-. 3,500 ane 
Washington 425,700 355,426 
Wyoming <. 02.0 :s--.seccseee eee 14,300 129 
Dotals... 52 ass caee5<e ee seeeeeeee $53,088,000 $76,069,236 
4 


The increase in the production of gold over 1895 is 
shown to have been $6,478,000, while the produc- 


tion of silver shows an increase of $4,018,000. 


oe 


British Testimony as to Tin Plate. 
The London /inancial News says: ‘‘ There seems 
little prospect of a revival of the tin-plate industry — 
so far as the demand for the United States is con- 
cerned. The production of black and tin plate, 
says the British Consul at Philadelphia, has been 
rapidly pushed to the front, and has now become — 
one of the leading industries in Pennsylvania. All 
the tin-plate works in the state—some sixty-four in 
number—are, with the exception of two plants, new 
works, constructed on the most approved plan since 
the passing of the McKinley act. 
difficulties were encountered at the commencement 


of the industry, but it is now believed that, with — 


proper fostering, the time is not far distant when 
the United States will produce all the tin plate 
required for consumption; in fact, Pennsylvania 
alone, should the market conditions warrant it, was 
prepared to produce for the year ended June 30 
last, from the steel billet to the finished product, 
250,000,000 pounds of tin plate, or fully one-third 
of the entire consumption in the United States. It 
is interesting to note that the wages paid to em- 
ployees of every description engaged in these 
works are stated to be fully 100 per cent. higher 
than those paid to the hands in England, so that 
American consumers must consequently be heavily 
taxed to support what is a comparatively new 
industry in the country,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 

















Stock Bonded 
outstanding. || indebtedness} 
$12,000,000 || -....... 

20,237,100 

as Noi H 3,068,000 
18,000,000 || ....... : 
a, ; 2,000,000 
37»500,000 

37+500,000 

14,000,000 

17,900,000 

£1,935,000 

3,250,000 

4,000,000 
102,000,000 
111,486,000 } USassI8,500 

79»760,300 33,913,629 
25,000,000 128,043,880 
3,500,000 || ---.---- 
20,000,000 4,875,000] 
15,000,000 12,336,000 
6,000,000 10,338,00¢ 
15,000,000 19,020,000] 
65,000,000 48,088,086) 
68,000,000 58,849,000 
60,585,900 65,040,512! 
22,230,600 9,073,850 
82,004,200 127,152,900 

6,197,800 

Pecnre i 18,154,000 

24,885,800 24,346,000 
20,825,245 || -------- 

"de Ns H 139,321,000! 

39,064,400 

22,347,000 i 131,664,500 

46,156,000 62,712,000 

21,403,293 

12,646,833 pacanseo 

~ 98,000,000 } 

¥0,000,000 5219659730 
5,000,000 || ...------ 
6,000,000 1,074,000 
11,000,000 6,000,000! 
4:700,000 946,000 
11,696,300 H 

2,000,000 E57703)000 
35,430,060 2,448,000) 
35,000,000 §,000,00c 
26,200,000 3,067,000) 
~ 38,000,000 } 

23,650,000 43,736,0c0 
12,000,000 23,000,000) 

7:938,000 6,430,000 

 £00,000,000 
30,000,000 : 175,000,000 

16,000,000 
6,342,000 10,429,000) 
30,460,000 8,750,000) 
25,000,000 15,000,000 
§0,000,000 751153,000 
_ 18,650,600 13,200,000 

8,217,456 
5545 456 $ 6:327:370 

'1500,000 
Jy; <a i 10,000,000 

ale 

491466500 43,442,000) 

_ 12,000,000 15,549,702 

_ §2,800,000 79:158,660) 

30,000,000 39,101,000) 
eyiormese rete 

18,738,000 21,525,000 

6,000,000 

2,500,000 : 10,060,000 

“4,000,000 

16,500,000 || -.-.---- 
ye800,000 4 67,228,000) 
- £3,000,000 E 
47:442,250 62,268,000) 
§:320,600 1737525300 
15,000,000 24,744,000) 
£4,995,400 || ---.---- 
£4,904,000 Eeeer <= 
18,000,000 108,000) 

4,450,700 

2,219,400 , 3,837,000 

1,346,800 

20,000,000 17,500,000 
22,497,000 50,307,100 

100,000,000 799775333 
14,000,006 
5,000,000 : 19,425,000 
11,000,000 

47,500,000 4,300,00¢ 
58,119,982 13,725,000) 
11,849,600 

12,843,500 12,589,000 
9,590,000 

50,000,000 i GAT Ea 
40,000,000 || ------- 
79,800,000 136,596,000 
75,000,000 || -------- 
15,000,000 || ~------- 
7:000,000 10,561,000 
10,993,500 20,074,000) 
26,244,853 49:794,000 
20,000,000 || -------- 
8,838,800 5s7173:975, 
25,022,152 

22,676,449 } g7gare 8 
§,000,000 13,800,000 
36,000,000 || -------- 
69,900,000 

28,000,coo : 31,000,000 
42,000,000 

4,600,000 

5,491,000 ‘ 10,235,000) 

3,500,000 

25,017,780 

5,000,000 i 295357»200 
24,335,700 

£6,500,000 } 28,000,000 
20,000,000 

4,660,207 3,000,000) 
20,000,000 7944545354 
108,232,270 70,069,500) 
119,900,000 $00,000,000 
54,300,000 

12,000,000 10,500,000 
20,000,000 9,709,600) 
3%,7%0,900 509,000,000) 
60,868,500 128,721,169 
33,837,093 22,436,000 
£0,000,000 thennase 
62,221,900 

Rie tes eso § 5:520,000 
19,400,500 || --.-. ee 
20,166,600 eecsees 
28,000,000 

24,000,000 3a,500,000 

8,000,000 || ....---- 
95»370,000 14,846,207! 
£0,000,000 

4:500,000 8,000,000) 

12,000,000 2,000,000 


Mileage. 


a 
a 


6,481 } 
947 
2,094 
358 
6,444 
1,360 
1,360 
843 
5»739 


a 


6,169 § 


5,030 { 
35574 
1,492 { 


1,686 ; 


329 § 


795 
195 
1,654 § 
580 


2,008 ; 


4,495 
2,888 


510 ; 


‘ps4 
1,448 


2,956 








‘ 1,328 


1,223 ; 


247 
39772 
6,461 


4,650 ; 


1.499 
1,828 
1,009 


1,979 ; 


628 


Date 


payment 
fast 

dividend 

declared, 





July 2,'97; 
April 1,97) 
May 1,'97) 








June ,’97 
June 15, '97 
Mar. t, ‘88 
July 1, °97 
May 25, '97 








June 























Nov, 27, °93 


Oct. 28, ’92 





Nov. 30, *96 
Aug. 1,90 
July 1,°97 








June 








May 15, ‘87 
April x, "84 
May 55.'97 
t 97 
Feb. 15, '97 
July 15, '97) 








Jan. ts, ‘67 
July 15, '97 


Rate 
per 
cent. 
last 
divi- 
dend. 





43% 











Divi’ na 
period, 





J. & D. 


J. & D. 


. 2 

F. & A. 
Q. Feb. 
Q. July. 
Jan. 
B.& A. 


Q. July. 
eee ge 


“July. 

Apr. 
Q. Jan. 
A. & 0. 
Monthly 
Q. July. 
(oe May. 


IM. & S. 
Q. May. 
J. & J. 
M. & 
Teas ayy 
fe J 
Q. 


iQ. May. 








Sales of 


the week. 


Shares, 


127 
3,063 
4,442 

240 
6,035 
965 

213,479 

2,445 

70 
13,864 
266 
1,156 
8,412 
23,958 
1,953 
14,020 
20,183 
39315 
4,740 
1,150 
230 
7,060 
99,062 
10 

125,178 

106,131 
25710 

21,472 
100 
37.152 
10,650 
201 
7444 
200 
100 
100 
59£25 
500 
1,660 
71523 
91996 
41,200 
100 
400 
420 
1,290 
13 

20 


6,774 
1,850 
T,000 
940 
475 
1,255 
261 
1,515 
535 
I,190 
39,997 
25,322 
605 
510 

10 

379 
959 

50 
1,920 
17)52L 
175295 


451 . 


7+231 
490 
1,008 
830 
“E10 
44,571 
9,639 


410 


1,660 
I,*20 
7404 
350 
362 
1,455 
14,258 
* 559716 
200 
2,675 
1,898 
13,872 
110 
“roo 
1,200 
38,665 
30,181 
7495 
607 
8,589 
8,807 
3,189 
13,316 
33,508 
35° 
1,335 
400 
1,740 
4,565 
19,087 
3,919 
245345 
11,538 
13,185 
825 

85 
1,170 
18,617 
797 
608 
851 
45245 
485 
455774 
500 
150 
100 

















Highest 
and 
lowest 
ISO6, 
154 135 
19 7% 
69%| 37 
116 105 
147%) 44% 
33%| 5% 
126%] 95 
105%] 9214 
°7 78 
95 51 
105%] 92 
114%) 6% 
29%| 17% 
28l% r4 
I a 
44 10!4 
33 7 
254%| 18 
96%) 75% 
6245] 51 
53%4| 4094 
624%] 52 
174) 33 
1844) 11 
164 146 
83%] 53 
43 37% 
too%| 89 
78%! 4456 
10% 4 
80 59% 
13£%| 117% 
106%] 85% 
152 142 
74%| 49% 
49%] 304% 
135 117 
39%| 105% 
94 73 
54%2| 36 
4 % 
34%] 145g 
6% % 
20%| 2! 
61 48 
168 133 
130 114% 
166 | 138 
I4 10 
5st 37 
6 3% 
to1lg| 89 
17% 104% 
41%) 24 
25 13 
43 30 
39%2| 20 
122 109 
99 82'9 
75 30% 
10%] 5% 
38 19 
30 17% 
864] 68 
2244) 12% 
73%| 5514 
155 | 13454 
86 404% 
5596] 37% 
113%] 73% 
114 79% 
98 87 
214%} x2 
83 54 
53/4] 30 
72 40 
14%} 9% 
31%| 16 
29%| 15 
25 14 
1664] 150 
2354| 16 
92%4| 74 
2ty4| 13 
7%| 4% 
60 45 
2456] 15% 
514%] 20 
110 87% 
99%| 88 
1S 9 
80 60 
3556] 20 
186 160 
16%] 11} 
12 6 
314] 12 
12% % 
19%| 3% 
6%| 3% 
17 %4 
36 30% 
15%4| 8% 
4% % 
40%) 34 
184%] 3% 
3t 15% 
3%| 1% 
184%] «11 
59 40% 
2034) 16 
164 | 137% 
54] 4 
37 334 
14%] 11% 
5% 2% 
13 6% 
27%| 15 
115 10344 
224%) 34 
11% 6%) 
33%] 15% 
12 54% 
34%) 13 
12 5 
12%) 3 
5%4| 1% 
48 35 
12 5‘4 
6944) 4144 
29 143 
89 65 
8 4% 
19%] 11 
101 80 
90%| 72% 
13%) 5% 
40%,| 205% 
4¥a| 1% 




















Highest 
and 
lowest 
1897, 
155 147% 
14%) 9% 
62%) 5254 
11446] 109% 
14% 9% 
347g) 26 
12615] 109% 
10844] 100 
91%} 85% 
79%4| 67% 
108 100 
10% 8% 
29 21 
13%] 9% 
25%) 17 
4 % 
18 9 
13%) 7% 
24%| 184% 
110 84 
58 55 
StIm| 44% 
62%] 464 
15 7% 
18%] 15% 
170 150 
82%4| 693%) 
45 37% 
9844] 95 
99%) 73% 
5 4 
79%| 69% 
143 | 130% 
LIL 1014 
159 msi 
71%] 60% 
647%%| 47 
145 130 
3356] 21% 
804%] 63 
4o4) 38 
14% % 
27 16 
4%) 2% 
18 iy 
40 35 
16844] 136% 
1214] 99% 
158 146% 
124) 9% 
437%] 36 
3%| 2% 
117%| 101% 
154) 11% 
35%| 27 
21 15% 
34 30 
364) 285% 
123 117 
98 or 
42 29% 
8%) 5% 
28%] 204 
25 2144 
84 70% 
1814] 13% 
79%| 58% 
172 15142 
5644] 40 
5244| 40% 
94 81% 
110%! 995% 
100 89% 
20 16 
81%) 75 
507%] 44% 
5t 38 
14%| 10 
31%) 24% 
24%] 10 
224| 17% 
167 | 162% 
29%4| 21% 
9644| 87% 
15 10 
5 3 
62 5r 
15 6 
44 44 
1034] 68% 
102 9214 
144| 103% 
75 60 
34%) 24 
178 160 
15%] 12% 
o 6% 
29)4| 18% 
16 9 
304%] 22 
5 3% 
1634] 11 
4356| 32% 
104% 6% 
56%4| 36 
16 10% 
30 24 
2% y 
14 114g 
50 45% 
165%4| 152 
2254) 163% 
47%4| 38% 
28%) 224 
3% 2% 
4t 374 
ns 10% 
6 4 
50%] 35 
t7%| 11% 
4% I 
1% 3% 
23 18446 
118 112 
15%] 13% 
10 7 
29%| 227 
11%] 5% 
3e 17 
10% 8 
10 4% 
2% 1 
41 37 
9%| 6 
64 50% 
254%| 10 
79%| 57 
7%| 4% 
17%| 1% 
107 97 
8655] 75% 
6% ty 
29 2% 
24 r 
* Unlisted, 





STOCKS, 














Adanis Expresses wan dence cas ccenecsn-—5 
American Cotton Oil Co. common 
American Cotton Oil Co. pid... 
American Express 
American Spirits Mfg Co.......--.----.- 
American Spirits Mfg Co pfd non-cum.. 
American Sugar Refining Co.*._-. 
American Sugar Refining Co. pfd* 
American Telegraph & Cable - 
American Tobecco 
American Tobacco pfd. 
Ann Arbor 
Ann Arbor pfd, non-cumulative ~~~. 
Atchison, Topeka & Santa Fe new . 
Atchison, Topeka & Santa Fe pfd .. 
Atjantir & Pactiiorss—- ooo sca 
Baltimore & Ohio common... 
Bay 5tate Gas¥........-. ....- 
Brooklyn Rapid Transit Co.* - 
Brooklyn Union Gas...-..-.-..-.---- 
Buffalo, Rochester & Pittsburgh pfd .... 
Ganddaisouthert 2occ-0 25 5. seeacn8 
Canadian Pacific. . 

Central Pacific. . 
Chesapeake & O 
Chicago & Alton 
Chicago, Burlington & Quincy. 
Chicago & East Illinois ._...- a 
Chicago & East Illinois pfd......-....-.- 
Chicago Gas Central Trust Co. Receipts. 
Chicago Great Western ...... .....-..-- 
Chicago, Milwaukee & St. Paul -... 
Chicago, Milwaukee & St. Paul pfd 
Chicago & Northwestern ---.-..... 
Chicago & Northwestern pfd. . 
Chicago, Rock Island & Pacific -... 3 
Chicago, St. P., Minneap. & Omaha...-.- 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Cincinnati, Chic. & St. L..-.. 
Cleveland, Cincinnati, Chic. & St. L. pfd- 
Cleveland, Lorain & Wheeling pfd...... 
ColoradoCoal& Iron DevelopmentCo.com 
Colorado Fuel & Ironcommon ......... 
Col. & Hock. C. & I. Co. T.R.allinst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company.-.........--. 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western. 
Denver & Rio Grande 
Denver & Rio Grande pfd 
Duluth, South Shore & Atlantic common* 
Edison Electric Illuminating Co., N. Y.. 
Erie :, 
Erie rst pfd 
vie ach pide wane Sada aware a 
Flint & Pere Marquette pfd_-. 
General Electric Co. common - 
Great Northern pfd......... 
Illinois Central..-..... 
Illinois Steel Company 
Iowa Central ........ 
Iowa Central pfd - 
Laclede Gas-..... 
Laclede Gas pfd..-_.- 
Lake Erie & Western...-- 
Lake Erie & Western pfd.......... 
Lake Shore & Michigan Southern... 
Long Uslandv(s 1326-2 -25.5< 
Louisville & Nashville. - 
Manhattan Consolidated - 
Metropolitan Traction*__ 
Michigan Central.....- 
Minneapolis & St Louis...... -........ 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.<d pfd 5 p.c.non-cum. 
Minnesota from) Cos i. 25 sos cn dcenecleuans 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Mobile & Ohio ..- 
Morris & Essex. 
National Lead* .- 
National Lead pfd*.. 
National Linseed Oil 
National Starch....-..- 
National Starch 1st pfd’ 
National Starch 2d pfd- 
New England common. 
New Jersey Central_.......... 
New York Central & Hudson River. 
New York, Chicago & St. Louis......... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd-- 
New York, New Haven & Hartford...... 
New York, Ontario & Western =e 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd 
Norfolk: & Westernnew.. 2-50. 055... 
Norfolk « Western pfd new. 
North American Company ...- 
Northern Pacific Vtg. Tr. Ctfs_.. 
Northern Pacific pfd Vtg. Tr. Ctfs 
Ontario Silver Mining 
Oregon Improvement Co. common T. R. 
Oregon Railway & Navigation pfd V.Ctfs 
Ore.Short Line& Utah North. when issued 
Pacific Mail 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd 
Pullman Palace Car Company - 
Reading 
Reading 1st pfd 
Reading 2d pfd - 
St. Jos. & Grand Island Vot’ 4 Trustee Ctfs. 
St. Jos. & Grand Island Vot'g Ctfs rst pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. 1st pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. R... 
St. Louis Southwestern 
St. Louis Southwestern pfd _ 
St. Paul & Duluth 
St. Paul, Minneapolis & Manitoba 
Southern Pacific Co..............-. 
Southern Railway Co. Vtg. Tr. Ctfs . 
Southern Railway Co. pfd 5 p. ct. T. C 
Standard Rope & Twine.-..... 
Tennessee C., I. & R.R. Co... 
Texas & Pacific 
Union Pacific Tr. Rec....-. -. 
Union Pacific, Denver & Gulf . 
United States Express ........ 
United States Leather*.. 
United States Leather pfd?. 
United States Rubber 
United States Rubber pfd - 
Wiabasht 2oapseacn de soko 
Wabash pfd 
Wells, Fargo & Co. a 
Western Union Telegraph. - 
Wheeling & Lake Erie. ~-.. 
Wheeling & Lake Eric pfd - 
Wisconsin Central Company 














































































t Extra dividend 1%. 








t Part only issued, 


Sat., June 12. 











lei Peet fess 
e s 
al th is 
gis [8 
14844 ]14846/ 14814 
124g] 1244] 124% 
1% it 11 
304] 30%| 30% 
: 124% 
108 |107%4}108 
89%] 8914] 80% 
7374| 7274| 73%! 
1234] 12%{| 12% 
24%4| 24 | 24 
10%| 10%| 10% 
22% ark, 22% 
106 }105%|106 
5r | 505%] 50% 
1736] 1794) 1736 
Bolg] 79%] 79% 
86%] 86%] 8654 
73%| 77%| 77% 
135 4|135 $4|135 46 
109 |10834|} 10844 
69%| 6954 69% 
585g] 57%4| 57% 
143 [143 | 143 
24 24 24 
19%4| 19%] 19% 
44| 4 4% 
2%| 2%| 2% 
109% 108, 108% 
1544 )15 134/151 54 
116% |116%|1163{ 
144] 14%] 14% 
33%4| 33%h| 33% 
25 |2s | 25 
2444| 2444) 2446 
64 | 64 | 64 
50 | 493%] 4934 
879%4| 87 | 87 
tro}g|1r0 | 110 
99%} 9914] 9944 
49 | 49 | 49 
1254| 12!%| 125% 
3144| 30%@| 304 
17%| 17%) 17% 
283;| 283,| 2834 
955@| 9598] 9558 
13 12%| 13 
82%4| 804%] 8244 
ror | 100% | 100% 
32%| 32 | 32% 
145g| 1456] 1456 
23%| 23%| 23% 
45%| 456) 456 
T47q| 1496] 14% 
42%| 4214) 4246 
14¥%| 149%] 1436 
29%| 29 | 20% 
163 163 163 
225%| 22 224 
4656] 46%] 4656 
28 28 28 
3876 38%] 38% 
104g] 10%] 104 
54%| 5%] 5% 
o 1 49 «| 4944 
164g) 16 16 
3%| 3%] 3% 
9%| 9%| 9% 
21%4| 2r44| 21% 
1536] 15%] 15% 
9%| 938) 9% 
29%4| 298] 29% 
74| 7%| 7% 
24 | 23%) 24 
10o4%| 9%] 10 
8 7%| 7h 
7%| 7%) 7% 
58 | 58 | 58 
5%| 5%] 5% 
m5) 15 | 15 
8254| 814] 8134! 
§ Scrip. 





Mon., June 14. 














Tues., June 15. 





























ee) b 9 
e/a |e 
S 5 x 
rey all bo 
150 |150 |150 
13 1244| 13 
59 | 57%] 59 
112%|11244|112 
rryg} 14 mh 
126 1244 12556 
108 |107%4|1077% 
73%| 73_ | 73% 
10534] 10534|105% 
28%| 2834| 2814 
13%] 12%| 124% 
24%| 2334] 24 
114% 10% 11 
m1 1034| 107 
23%| 2244] 2344 
107%] 10744] 10734 
507%) 5034] 505% 
617%) 6156| 61% 
17%] 17%) 17% 
8x | 79%) 80% 
ss | 86%| 87% 
78'4| 7744| 78% 
135% | 135 14 |135% 
r10¥| 108 44 | 10774 
79%! 69%] 70 
59%] 5834| 5876 
25 | 23 | 23% 
7° 7o 7° 
40 40 40 
19%| 19%| 19% 
3%| 258] 3 
165 162 164% 
109 %@| 108% | 109 
40%| 40%] 40% 
7 r/ 7 
1494| 1436] 14% 
3398) 33%] 33% 
7 97 97 
39%| 38 | 39% 
7 "/ 7 
2414) 24%) 24% 
245%) 2456] 2458 
14%| 14%] 14% 
64%] 64%4| 64% 
170 '4| 1693@|17044 
50 | 49%] 50 
883| 8744] 88% 
99%%| 99%] 9946 
8x | 8014] Br 
49%] 4944] 49% 
47_ | 47_ | 47 
127%%| 1256] 127 
3198] 30%) 32% 
18 17¥%q| 17% 
20%] 20%| 204 
29%| 28%| 29 
96 | 95%) 96 
3%| 3%| 3% 
13 | 15 | 15 
8s | 82 | 84% 
tocM|1or |rory 
3244] 3234] 32% 
1494] 1434] 14% 
8%4| 8%] 8% 
24%) 23%) 24% 
1x44] 1144] 11% 
30% | 30%) 30% 
4M] 4%) 4% 
15%] 14%] 15% 
435%} 42%] 43 
14M] 14 | 4 
30 | 29%) 2934 
%| w% a 
46 | 46 | 46 
164% 163% 164% 
2244] 21%| 22% 
47a} 46%) 467% 
2834] 2849] 2846 
3%| 3%| 3% 
39%| 387%] 39% 
1134] 114] x11 
6 5%| 5% 
49%] 49%| 49% 
17 1644] 17 
3¥%| 3%) 3% 
958] 9%| 9% 
15%4| 15%4| 15% 
9%! 9%] 946 
29'4| 29 | 293% 
7 7 7 
24%) 24 | 24% 
10% 9% 10% 
7%) 7h) 7% 
y 2 2 
5856] 57%| 58% 
13%| 13 | 13% 
6244| 62 62% 
5%| 576| 5% 
15 | 1454] 15 
106% | 106% | 10634 
83%] 82 | 83% 
%) 4 4% 














BS S 
e\o|2 
ee le 
1s | 14 | 14% 
604% | 58%! 59% 
113. [13 C« 113, 
mr| 11 11 
29%4| 29%| 20% 
126 44 |12444| 12534) 
108 §=|10734/108 
ot or gt 
74¥%| 73 | 73 
29 28%, 28% 
12ig| 1234] 1236 
24%4| 23%] 23% 
14] xh] 11% 
104} 104%| 10% 
24%4| 23%| 24% 
108% }108 = |x1084 
50%| sohi| 5034 
61r%| 6144| 61% 
177%| 1734| 173% 
8144] 80%| 8x 
8854] 8794| 87% 
787%) 78%| 78% 
13644/136 |1364% 
11044]1097%%| tro 
157% 157% |15714 
7094| 6976| 69% 
59%a| 58%] 58% 
143 [343/143 
2434| 2344] 24% 
20% 20 20% 
4 4 4 
166% 16434 16614 
108 44 |10814|108 4% 
11%4| 11%] xr 
113% 115% 115% 
14%] 1494] 14% 
335¢| 33 | 33% 
97 97 97 
40 38 38 
7 Zs 7 
24 | 24 | 24 
81%4| 8134] 6144 
1534] 1494] 1534 
65 64 64 
171 ¥4|170%4|170%6 
5048] 495@| 493% 
8854] 8744 87% 
110 109% 1097% 
9944| 9972] 99% 
so | so | 50 
12% 12% 12% 
319g] 31 | 31% 
18 | 17%] 17% 
204%| 2944] 20% 
29%| 285¢| 2834 
96%] 95%] 95% 
134%] 13 | 134 
8s | 82%] 83% 
tor3g]100%4 | 1007% 
68 | 68 | 68 
24 | 24 | 24 
Ir Ir Ir 
29%] 29%4| 29% 
4%| 4%] 4% 
1534| 1458] 147% 
4344] 4214) 42% 
7 | 6%] 6% 
53%| 53 | 53% 
14%| 14 | 14% 
29%4| 283%] 29% 
164% 164% 16454 
2214| 2174] 21% 
47%4| 4644| 4654 
2874 2744| 27% 
3%| 3%] 3% 
39%| 39 39 
I1%| 1154] 117% 
5%| 5%| 3% 
4944] 487%) 4936 
1744| 1634] 17 
9%| 9%) 9% 
1544] 15%) 15% 
9%| 9%) 9% 
29%4| 28%] 29 
7%) 6%) 7 
25 24 244% 
10% 10%4| 10% 

7%| 7% 
: 2 2 
40 | 29%] 40 
58%4| 5742) s& 
12%| 12%| 127 
60%] 607%] 607%) 
t5¥a] tS | 15 
83%) 82%| 83 





Wed., June 16, 





Thurs., June 17. 
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24%] 24 | 24% 
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50%] 49%| 49% 
61%] O14] 61% 
to 10 10 
17%| 17%] 17% 
81%] 804 | 8044 
98%| o8%| 98% 
885¢| 8744] 87% 
78% 77%) 78 
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70 | 69%| 60% 
58%] 584) 58% 
24%] 23%| 23% 
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20¥%| 19% 19!%4 
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166% 166 |166 
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407%] 407%] 407% 
33%| 32%] 3256 
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26 | 26 | 26 
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80 | 79 | 79 
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2976) 2976) 2976 
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15 | 1446] 14% 
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54%] 53%| 54 
14 14 14 
29%| 29 | 29 
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165 165 165 
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28 | 27%) 27% 
39%4| 38%| 33% 
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Fri., June 18, 
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29 | 283%4| 28% 
96%] 96 | -- 
5 5 5 
8354| 827%| 82% 
tor3g| 10044 | 10% 
67%4| 6754] 67% 
174 |174 1174 
1434| 1456] 1456 
10 9 9% 
29%| 26 26% 
30 | 294] 29% 
441 4 4 
15 1444| 14% 
43 | 42 | 42% 
54%4| 53%| 54% 
145¢| 1434] 1456 
2998] 29%4| 29% 
165% 165 165% 
2244| 213%4| 21% 
47 | 46 | 46% 
27%| 27%| 27% 
3% 2%| 3% 
417%| 38%) 399% 
12 11 115g 
5%] 5%) 5% 
50%] 4934] 50% 
174%| 16%| 17 
856] 856] 856 
15%] 15%4| 154% 
9% 9 9 
29%] 2814] 285% 
65%) 5%] 558 
25%| 24%| 25 
105g} 10 104% 
7%| 6%) 7 
2 2 2 


“ay| 8 | 38 


59)@| 58%4| 58% 
12%%| 12%| 12% 
6144] Grieg] 6146 
15%] 15 | 15% 
83% 8234) 83% 
% M % 





394 





LATEST QUOTATIONS FOR GOVEERNMNT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JUNE 11, 1897, TO JUNE 17, 1897, 


BOTH INCL.USIVE. 


Corrected from the Official List of the N. Y. Stock Exchange. 
The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


June 1, 1897. 


t Indicates last sale occurring prior to June 1, 1897. 
GOVERNMENT SECURITIES. 


Last 

U. S. Government— sale. 
6s currency, 1896, J. & J... f102% 
6s currency, 1897, J. J..-... #1034 









6s currency, 1898, J. J..--.- tao3%g 
6s currency, 1899, J. & J. t107% 
2 registered op., QO. M. 95% 
45 coupon, 1907, Q. }- 113 
45 registered, 1907, Q. 11 U4 
48 coupon, 1925, Q. F . 125% 
4s registered, 1925, Q. F F123 
5S coupon, 1904, Q. F « Fxr13% 
$s registered, 1904, Q. F.... 7113 


Total Government bonds. =e 


RAILROAD SECURITIES. 


Ann Arbor 1st g. 4S, 1995----- 793% 
selene Topeka & Santa Fe 

Gen. g. 4S, 1995:------ ---- 837% 

New Sahat 45/2905 eeence= 4934 
Atlantic & Pacific— 

Western diy., income, r9r0. th 


Guar. ctfs of dep......-.-- #5156 
Baltimore & Ohio— 
Con. 5s, 1988 .... 
rst 6s Parkersb. Br., 1919... 








Gold, 1885, 5s, 1925 *80 
Gold, 1885-1925, reg .-- +75 
Gold ss, 1885-1925, Tr. ctts e hOr 
Balt. & O. S.W.1stcon. g.4%4 *60 
Balt. & O.S. W. rst me. a 49% 
Balt.B.1st g.5s int. gtd, 1990 794 


Cent. Ohio reorg. rst con. g. 





965; FORO onasesosene t98% 
Bklyn Elev., rst gold 6s, 1924. 76 
AE. Onl Chiss cets bane op emcee 75 
ad 6. 8S, OK5 cease ce ews «F439 
UnionE. rst gtd gold 6s, 5 
rast CHS ie ease ee 74% 


Buff., Roch, & Pitts. g. 58,1937 98 
Roch. & Pitts. 1st m.6s,1923. * 
Roch. &Pitts. rst con. 6s, 1922 *118 
Clear. & M.1st gtd g. 55,1943 1103 

B. Cedar R. & N. 1st 55, 1906- 
Con. 1st & Col. trust 5s, 1934 *103 
Ced.R.,LF.& N.ist g.6s,1920 $ 10434 

Canada Southern— 
Guaranteed rst 5s, 1908 
ed guaranteed 5s, 1913- 





md res,.$5, 1994 oUt we sean 
Central Pacific— 

Gold bonds, 6s, 1898 ....... *103 

Land Grant Gold 5s, t900.. 964% 


Fxt. g. 5s, ser. A, 1898 
Ext. g. 5s, ser. E, 189 





W. Pacific bonds, 65, 1899.. 103 
San Joaquin Br. ¢. 65, 1900. from 
N. Ry. (Cal.) 5s, 1938- eae 8744 





Central R.R. of New Jer 
rst cons. 75, 1899. - - +106% 
Convertible 7s 1902 _..- eh 









Convertible deb. 6s, £908. . f1t0 
General mortgage 5s, 1987-. 111% 
Gen’l mtge 5s, reg. 1987-... *109'4 
L. & Wilkes. mtge 5s, 1912. +7514 
L. & Wilkes.Con.Ass.7s,1900 981% 
N. J. South’n int. gtd 6s, 1899 f 104 
Am.Dock & Imp't 5s, 1921.. *116 
Cent. of Ga. Ry con. S,1945 87% 
1st g. 5S, 1945 - - *114 
tst pref. inc. g. -~ 31% 
ed pref. inc. g. 5S, 1945---- 10 
3d pref. inc. g. 55, 1945-- *534 
Mac.& Nor.diy.1st g. 55, 1946 94% 
Mobile div. rst g. 55, 1946. 963% 
Cent. R. R. & Bkg Co. of Ga. 
a a SS fk O97) ole ween de $93 
Chesapeake & Ohio— 
Gen. mtge gold 44s, t992-. 755% 
Pur. money fdg. 6s, 1898.... {10344 
G, 6s, ser. A, 1908 .-....-.- 120% 
Mortgage 6s, 1911 . *r2a1lg 
1st Cons. 5S, 1939... rity 
ESE CONS. IGS) KEL enasucesa— < tro7v% 
R. & A. rst con. g. 45, 1989. *102% 
R. & A. 2d con, g. 45, 1989. *93% 
Eliz., L.& B.S. gtdg.5s,1g02 100% 


Chicago & Alton— 
Sinking Fund 6s, 1903----- ¢113 





La. & Mo. Riv. 1st 7s, 900. 112 
La. & Mo. Riv. 2d 7s, 1900.- ¢107% 
St.L.,Jack.&C.2d gtd7s,1898 710434 


Chic, & Ea. Ill. 1st cur., 1907. {115 


rst con. gold 6s, 1934 .---.. $126 
Gen. consol. 1st 5S,1937---- 99% 
KSG0S 55; ROS se Sse war ae ene +994 
Cnic. & Ind, CoalR.tst 55,1936 +98 
Chicago & Northwestern— 
Consolidated 7s, 1915 145% 
Coupon gold 7s, 1902 117 





Registered gold 7s, 1902 -.. *116% 
Sinking fund 6s, 1879-1929 . tr19 
Sinking fund 6s, registered. #11734 
Sinking fund 5s, 1879-1929. 112 
Sinking fund ss, registered. +106 
Sinking fund deb. 5s, 1933.. *115% 
Sinking fund deb. 5s, regsd. 112% 
25 years’ debenturess, 1909. 109% 
25 years’ debenture 5s, reg . t105 
Extension 4s, 1886-1926 .... *104 
Extension 45, reg.........- F100 


go years’ deb, 5s, 1921...... 112 
30 years’ deb. 5s, 1921, reg. {107 
Chicago & Mil. 1st 7s, 1898. 106 


DesM.& Minneap.1st 7s,1907 f121 
Ott. C. F. & St. P. rst 5s, 1909 7108 
Northern Illinois rst 5s, 1910 F107 
Iowa Midland sst 8s, 1900.. +116 
Escanaba & L.S. 1st 6s, r901 ¢107% 
Mil, & Madison 1st 6s, 1905. +108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L.S.& W. 1st 6s, ro2t *131% 





Conv. deb. 5s, 1907 ...----- j 105% 
Ashland div. 1st g. 65, 1925. 1128 
Mich. Div. 1st g. 65,1924... F150 
Ext. & Imp. 5s, 1929. 115 
Incomes, tg1t F105 
Chic. & Nor. Pac, U. S. Tr. Co. 
cts. xSt g. 5S, T9odO-. ese 42% 
C. & W. Ind, rst s. f. 6s, 1919. $1055 
Gen. mtge g. 6s, 1932.-.-.-- #1z7 


Chic.,Burl.&North. rst 5s, 1926 * 104% 
Chic., Burlington & Quincy— 





Consolidated 7s, 1903 .-.-.- 1204 
Sinking fund ss, rgor. < 103% 
Debenture 5s, 1913--- « zor 
5s, conv. bonds, 1903. = 102% 
Iowa Div. s. f. 5s, 1979 - - *109 
Towa Div. s. f. 48, 1919----. 100 
Denver Div. 4s, 1922....... *95%% 
Nebraska extension 4s, 1927 9144 
Nebraska extension, reg.... +90 


Han. & St. Jo.con.6s,1911.. *1214 
Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), 1898-- 
ad 7 3-10 (Pr. du Chien), 1898 #131 4% 
rst 7S, River div., $. 1902... 135% 
1st 7S, River div., 1902 .. #120 
rst Iowa & Minn. 75, 1897 -. $1314 


“olZ 
792 


84 
50 


75 


7444 
98 


106 


113% 


112 


109% 


112 


106 


106 


135% 


High. Low. 
13% 3 
rng r1tH% 
125% 124% 


79 


83% 
49% 


87% 


30% 


10 
92 
95% 


7456 
12034 


1104 
100% 


99% 


145% 


1094 


112 


115 


105% 
135% 


—Week ending June 17 
Amt. sold. 


11,500 
4,000 
140,000 








155,500 


9,000 


376,000 
7793000 











1,060 


18,000 
26,000 
15,000 


5,000 
4,000 


13,0C0 


10,000 


12,000 
10,000 
38,000 
19,000 
50,000 
17,000 


172,000 
1,000 
51,000 


1,0co 





























16,000 
27,000 


17,000 
5,000 


BRADSTREET’S, SATURDAY, JUNE 10, 1897. 


Last 

sale, 
tst Iowa & Dakota ext. 1908 13714 
1st lowa & Dakota 7s, 1899. +132 
rst C;, & M. 75; x903...----- *135 
Consolidated s. f. 7s, 1905 -. 137% 
ist 6s, S. W. div., ro09 ..... F 11846 
tst ss, La C. & Dav., r9r0.. *113 
tst 6s, So, Minn., r910...... *120 
ist 7s, Hastings & Da., 1910 #12944 
rst 5s, Hastings & Da., 1910 f 109 
Chic. & Pac. div. 6s, roto... fr21¥4 
ast Chic. & Pac., W. 5s, 1923 117 
Chic. & Mo. Riv. 5s, 1926... *113 
Mineral Point div. 5s, t910.. * 109 
Chic, & L, Sup. div. 5s, r921 fr12 








Wis. & Minn. div. 5s, 1921-. 113% 
Dakota & Gt. So. 5s, 1916... Fr12\4 
Gen. mtge 4s, series A, 1989. 10254 
Gen. mtge 4s, series A, reg. {944% 
Terminal g.5s,1914.-..---. 15 

Mil. & Nor, rst 6s, 1910 fxs 


Mil. & Nor.ist con.m.6s,1913 f120 
Chicago, Rock Island & Pac, — 

Coupon'65, 2957 ceccneme see $132 

Registered 6s, 1917 -.. = 239 





Exten. & collat. 5s, 1934--.. 1067% 
Ex. and col. 5s, reg., 1934 -. *10546 
Debenture 5s, r921--...--.. 99 

Des M. & Ft. D. 1st 4s..... $8846 


Des M. & Ft. D. ext. 48,1905 +83 
Des M. & Ft. D.1st2%gs,1905 62% 


K'k & Des M. 1st 5s, 1923... 104% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-..---. 131% 


C., St. P. & Minn, 1st 6s, 1918 *130 

St. P. & Sioux C. 1st 6s, 1919 13114 
Cin., Ham. & D. 2d g. 4%s,1937 +1034 

Cin,,Day.&Ir.1st gtd 55,1941 4108 
Cleve., C. & I. 1st sink. fund 7s ¢ 10534 





Connys, 15024 aceon a eden 130 
Cin. & Sp. rst M.C.C. C. & 
75) 1005 225 en sa eaeeee f109 
Cleve., Cin., Chic. & St. L. 
Gen. g. 4S, 1993 .---- 





Cairo Div. 1st g. 4s - 
St. Louis Div. 4s, 1990.--... 
St. Louis Div. 4s, reg., 1990- 
C.,W. & M. div. 1st g.4S, 1991 
Cin.,San. & C. c.1st g.55, 1928 +113 

Cin.,Ind.,St.L.& C.1st4s,1936 *10134 
Ind.Bloom&W.1st pf.7s,1900 - 10744 
Peoria & E, 1st con. 45,1940. 69 





Tncome 4S, 1990....---...-. }10 
Cleve., Lorain & W. rst.-.... t99 
Cleve. & Cant. Tr. Co. ctfs for 

1st 5S, 1917-- 

Col., Hock. V. & T. rst 5s, J.P. 
M. & Co. certs, 1931 -.... 72 


Gen. mtge gold 6s, 1904-... 50 


Col. Mid. 4s, Trust Co. ctfs... 7% 
Col. Mid. 1st 6s, £936, Trust 
(ot ara Soy 59% 
Delaware & Hudson Canal— 
Penn. Divs 7S, 19%7------0-4 +143 
Penn. Div. 75, 16g -a2s2-a<c 1143 
Al. & S. rst con. g. 7S,1906.. ¢12214 
Alb. & Sus. 1st con.6s, 1906. 118 


Alb. & Sus. con. 6s, reg..-. ¢11644 
Renslr.&Saratoga 1st 7s,1921 7145 
Renslr & Saratoga tst 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.-.. $128 
Syr., Bing. & N.Y.1st 7s, 1906 125 
Mor, & Es. 1st mtge 7s, 1914 *144 
Mor. & Es. bonds 7s, 1900... f11144 
Mor. & Es. 7s of 1871, 1901.. 11344 
M.& E, 1st con. guar. 7s, 1915 *1421%4 
N. Y., L. & W. 1st 65, 1921.. +1384 
N. Y., L. & W. con 5s, 1923 116% 
Warren 2d 7S, 1900 ---.-... F112 
Denver & Rio Gde 1st 7s, 1900 * 110 
1st consolidated 4s, 1936-... 89 
Imp. nitgs, gold 5s, 1928.... f8rl¢ 
Det., M. & M.1. g. 3%, t911.. 18 
Dul. & Iron Range rst 55,1937 9914 
Dul., S. S, & Atl, rst g.5s, 1937 10134 
Erie— 
Erie rst mtge ext. 75, 1897.. *11134 
Erie 2d mtge ext. 5s, 1919 -. $1174 
Erie 3d mtge ext. 4445, 1923. 114% 
Erie 4th mtge ext. 5s, 1920.. t119% 
Erie 5th mtge ext. 45, 1928.. + 10334 
Erie rst consol. gold 7s,1920 14244 
Erie gen. lien 3-4s -......-. 66 
Erie tst con. g. 4S, prior 
DoOuds) 2996. sn sccssser es gr 
Long Dock cons. g. 6s, 1935 +135 
Jefi. R. R. rst gtd ss, 1909.. 107 
B., N. Y. & Erie rst 7s, 1916. $1364 
Chic. & Erie 1st g. 4-55,1982 1095@ 
Evans.& T.H.1st con.g.6s,1921 +111 
Flint & Pere Marq. 65,1920... {114 


ESE CON. 5S):1939--~ss<-2esce {80 
Port Huron rst 5s, 1939---- 73% 
Ft.W. & D.C. 1st g. 4-65,1924 62 
Ft. Worth & Rio Gr.5s,1928.. +48 
Gal., Harrisb’g & S. Antonio— 
ESt.6S;'79103ennwascaaseece= F103 
ad £:75,)190G-\na-s-seeeen ft 100 


Mex. & Pac. 1st g. 58,1931. 89 
Gal.,H.& H.of 1882, 1st 5s,1913 +84 
Ga.,Car.& Nor.tstgtd g.5s,1929 83 
Housatonic R. cun. g. 58, 1937- {125% 
Houston & Texas Central— 

TSt F559, 1937, wae wascicepen - 11h 

Con. g. 6s, int. gtd 1912.... fro2z4, 

Gen. PAS 19270. seen cease 68 







Deben. 6s, prin. and int. gtd fos 
Deb.4s,prin.andint.gtd,1897 88 
HInois Central— 
1st gold 4s, 1951.. = «12% 
MSN LOS2.> cise cae: = *r02 
4S, 1952, reg- - t100 
4S, 1953 ------ - trory 
34s, gold, 1951..-. - ¢104 
3%, gold, reg., r951-.-.-.. t97 
Ist g. 38,Sterl. £500,000,1951 +924 
2°50) G21 4S; TOOK ep game eae *r1o0lg 
Western Line ist 4s, 1951 -. 105% 


Springfield div. 6s, 1898.... froolg 
Belle. &So.Ill.gtd g.414s,1897 }100 
C., St. L. & N.O. 1st 7s, 1897. 1024 
C., St. L. & N. O. 2g. 6s, 1907 $120 
C., St. L. &N.O.g. 58, 1951. 123 
C.,St.L.& N.O.g.5s reg.,1951 $1184 
Memphis div. 1st g. 48,1951 +9844 
Tenn:, lien 7s 1897..-.---. fr024g 
Ind., Dec. & Springf. rst 75, 
1906, tr. rec. ex. bds,stamped {27 
Ind. Dec. & W'n tst g. 58,1935. *102 
Internat. & Great Northern— 





KSt (65, POM IOIOn es oec ence 119 
2d mtge 4%-55, 1909 . 7814 
qd mtvge 4S, 1921.-----.---- 38 
Iowa Cen. 1st gold 58,1938... 92% 
Kings Co, Eley. 1st g. 5s, 1925 *49 
Fulton Elev. rst 55, 1929.... $40 
Lake Erie & Western 1st5s.. 117% 
ad mtg. g. 55, 1941.-....-.. 102% 


North’n Ohio rst g. 5s, 1945. + 10144 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.... 
Cons. coupon rSt 7S, 1900... *1133 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons, registered 2d, 1903... *12044 
Mahon’gCoal R.R.1st55,1934 $115 
Det., Monr. & Tol.1st 75,1906 f124 
Leh.V.N.Y.1st gtd g.4%s,1940 98 
Leh.V.Ter.Ryist gtd g.5s,1941 
Terminal 5s, registered... 
Long Island ist mtg. 7s, 1898. 
ist Con, g. 55, 1931-...- woon EEE 








—Week ending June 17> 


High. Low. Amt. sold. 


137% 
138% 
117 


114 


102% 
ris 


107 
99 


104% 
131% 


1314 


130 


95% 
69 


72 
50 


59% 
118% 


1164 


89 
19 
9914 


142% 
66% 
gr 


107 
1094 


73% 
63 


89% 


111% 
68Yy 


1124 


1024 
123 


r1g 
78% 
38 
92% 

117% 


10214 
104% 
107% 
112% 


r2L 


137 


135 
117 
113% 


102% 
114% 


106% 
99 


104% 
131% 
131% 


130 


95% 
68 


116% 


89 
18 
98 


142% 
66 
90% 


107 


109% 


73% 


Ill” 


68 


1124 
102% 
123 


119 
75% 


92% 
117% 
1024 


ro44g 
107% 
x 115% 
120!4 


9744 
109 
107% 


3,000 


51,000 





2,000 
7,000 
8,000 

18,000 


97,000 


15,000 





20,000 


1,000 


1,000 








1,000 
I1t,000 
15,000 

5,000 


15,000 
80,000 


168,000 


6,000 


15,000 





2,000 
40,000 


3,000 
2,000 
1,000 


1,000 
78,500 
21,000 
12,000 


11,000 
3,000 


20,000 

1,000 
96,000 
59,000 


20,000 
7,000 
28,000 


Last 

sale. 
Gen. mtge 4S, 1938.....-... 865, 
N. Y. & Rock.B.1st g.5s,1927 $100 
N. Y., Brooklyn & Man. B. 






Ist con. g. 5S, 1935 .-- t105\% 
Ferry 4445S, 1922. ..-. e- *84 
Louisville & Nashyville— 
Consolidated 7s, 1898....-.. 10334 
Collateral trust g. 5S, 1931-. 9944 


Cecilian branch 7s, 1907.-.. {102 
New O. & Mob. 1st 6s, 1930. 1224 
New O. & Mob. 2d 6s, 1930. f 103 
General mortgage 6s, 1930. 117 
5 p.c.50 yeargld bonds,1937 98% 
E. H.&Nash.tst g. 6s, 1919. +115 
Ten-Forty g. 6s, 1924..-... t100% 


St. Louis div. rst 6s, r924.. }x18 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decaturist7s,1900. 110. 
So. & N. Ala. con. g. 55,1936 tory 
Unified gold 4s, 1940...... = 82k 
Pensacola div. 6s, 1920 .-.-. F108 44 


Pensacola & At. 1st 6s, 1921 96 
Ky Central gold 4s, 1987... 89 


Nash.,Flor.& S.xst g.5$,1937 +85 
L. & N. and Mob. & Mont. 
Ist ¥. 4445, 1945--------~ F104 
L., E. & St. L. Con. Tr. Co. ctfs 
ESE CHU 2519512939 -seertee eee +30 
L.N. Alb. & C. 1st 65,1910... 115% 
Con. gold 6s, 1916_......-. +86 
Png. ie ctise.se. sss-eeee *B4 


Tr. Co. ctfs., gen.g.55,1940. 45 
Met. Elevated 1st 6s, 1908.... *121 

20)'65,, 7800stnisescasensce 104% 

Man. Ry con, mtge 45,1990 94 
Mexican Cen. con. g. 4S, 1911. 467 
Mex. Inter. 1st g. 48, 1942-... +69 
Mex. Nat. 2dinc. g.6s,B., 1917 *10 
Michigan Central— 









1st consolidated 7s, 1902.... 11614 
Mortgage 4s...--....- - *105% 
Registered . fioz 
6s, 1909.. x18 
5S), 1931.2. - fxr 
5S) TCL.) L93T-< =. went DES 
tst consolidated 5s, 1902.... *105% 
Minneap. & St. L. 1st 7s, 1927 139 
ISt COM. B. 5S, 1934. sce cue 103 


Iowa ext. 1st g. 7S, 1909.... + 123% 





Southwestern Extension.... +129 
Mo., Kan, & East. 1st 5s, 1942 91% 
Missouri, Kansas & Texas— 

1st mortgage 45S, 1990...... 





EStiOXt, 155; 5944 nec oectae 


K. C, & Pac. 1st 48,1990... 4064 
Dal. & Waco ist 5s, 1940... +724 
M.,K. & T.of Tex. 1st 58,1942 *75 


Mo. Pacific 1st con. g.6s,1920. 80 





3d 7S, 1906.... 100 
1st collateral 47 
Pac. of Mo, 1st ex. g.45,1938. 102 
Pac. of Mo. 2d ex. g.55,1938. ror 
St. L. & I, M. rst ext. g. 445, 

SA ioc ete aes eee ee 10444 


St.L.&1.M.Ark.Br.rst7s,1895 10444 
Gen. con. ry & |. g.55,1931- 78% 
Guaranteed st. pd._..-.-.. 77 
Mobile & O. new 6s, 1927 ... 117% 
1st extension 6s, 1927 ...... }112 


Gen. mtge 4S, 1938-....---. 6814 

St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. tst7s,1913 132 

Ad) GSs2908 455053 saence oss TOT, 


1st con. g. 5S, 1928 ........ 99 
New York Central— 


N.Y. C. & H. ist c. 75, 1903 120% 
N. Y. C. & H. 1st r., 1903... 12038 
Debentures, 5S, 1904..-.... *1097% 
Debentures, 55, reg., 1904... 1095g 
Debenture, 45.2 seeene eee 1034 
Debenture, 4s, reg. -..-.-- F104 

Deb. ctfr. ext. g. 4S, 1905... 1037% 
Deb. ctfr. ext. g. 45, reg.... 710334 
Harlem ist mtge7s, c.,1g00 1104 


Harlem 1st mtge.7s,reg.1900 *110 4% 
West Shore gtd coupon 45.. 109% 
West Shore gtd 4s, reg.-... 109% 
Beech Crk. rst gtd. g.4s,1936 | 10854 
Beech Creek rst gtd 4s, reg. + 105% 
N. J. Junc. R. gtd 1st 45,1986 +103 
R.W.& O.cons.1st ex.5$,1922 12114 
U.&BlackR. gtd. g. 4s, 1922 *10745 
New York & Nor. 1st g. 58, 1927 t12I46 
N.Y. & N. E. ist 6s, t905.-.. #114 


ASO 7S, TQ0Gs sates vee wee ase 323 
N.Y.,C.& St. L., rst g. 45,1937. 105% 
TSt 45) £9397: FOGa- 2 een aeoa fr1024g 


N. Y. Elevated rst 7s, 1906.... t1084g 
N.Y. Nu i..é: Ho Deb: Cer. ox37, 
Small bonds... -..spes—ceue *135 
N. Y., Sus. & W*n— 
Terminal! 1st 55, 1942-.-...- fr0s% 
1st refunding 55, 1937.--... 1024 
General mort. g. 5S, £940... 71 


Mid. of N. J. 1st 6s, 1910... *118 

Wilk. & E. 1st gtd g.5s,1942 $8974 
N.Y., Ont. & W'n— 

Con. Ist £. 5S, 1939.-----.- 109g 


Refunding rst g. 48, 1992... 96 





Norfolk &West. gen. 6s, 1931.. }122 
Ist con. g. 4S, 1996 -.. =e 9396 
New Kiver rst 6s, 1932 eal er2o 
Adjustment 5s tr. ctfs...... +73 
Equipment g. 5s, 1908 -.... {+82 
100 yr.mtge g.ss tr.ctfS.,1990 67 
Nos. above 10,000. ........ - 64 
Clinch. Val. rst g.58, 7957.. +55 
Tr. Co. ctfs., M. & W. div 167 


Col.Con.&T.1stgtd.g.5s,1922 f rox 
SciotoV.& N.E.guar. 45,1984 83 





Norfolk & South. 1st g. 53,1941 106 
No. Pac. gen. 1. g. 1st coup. 6s. 119% 
Gen. l. g. 1st reg. 65, 1921.. *119 

Prior lien As, 19097. -5- acces 80% 
Prior lien reg 788 
General lien 3s, 2,047....... 563% 
St. Paul & No. Pac. 6s, 1923. * 12844 
Nor. Pac.Ter. Co. rst g. 68,1933 10434 
Ohio & Miss. con.s. f.75, 1890. 10434 


Consolidated 7s, 1898___.. - ¢1044 
2d consolidated 7s, 1gtr__.. 
ist Springfield Div. 7s, 1g05 +102 


Ist gen. 5S, 1932..--.0-<..< t79 
Ohio River R.R.1st g. 5s, 1936. + ro2g 
Gen. 2.163, 2937 2.cesay cous $85, 

Ohio Southern gen. g. 45, 1921 +10 
Gen’l 4s, eng.Tr. ctfs., 1921 18% 
KSt 6S) 3022.07). sepeme secede *84y% 

Omaha & St.L.R’y rst 4s, 1937. +50 
Omaha& St.L.ist Trust Rec *5r 


Oregon Imp, Co, 1st 65, 1910-. 89 
Eng. Trust ctfs. of Dep.... *85 
Con. mtge g. 55, 1939 ---..- « F318 
Tr.Co.reor.ctfs, rst inst. pd. 20 

Oregon R’y. & Nav. 1stos,1909 114 
Con. ig. 4S, 1946.5 -Lsecacose 8545 

Oregon & Cal. rst gtd g. 55, 


1937. venience manasa cendcns ae 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 111 


Pa. Co. gtd. 44s rst r., 1921 *1124% 
P., Ft. W. & C. rst 7s, 1912... *140 
P., Ft. W. & C. 2d 7s, 1912.. *137 
P., Ft. W. & C. 3d 7s, 1912.. $126 
Cley. & P. Con, s. f. 7s, 1900. $1134 
Gd aes & Ind. ex. 1st gtd g. 


4568) T040.-s Hose eeenenee t107 
Chic., St. L. & Pitts. rst con. 
Reib8e 1992 in nas seeonees - F113 


B., C. & StL. 1st 7s, rg0c.. f1ir0lg 
Pitts., C. & St. L, 1st 7s, reg. $1094 








—Week ending June 17~ 
High. Low. Amt. sola. 


87% 


10334 
99% 


122% 


117 
98% 


110 
824 
98 
89 


115% 
45 

105 
94 


11644 


139 
103 


g2 


84% 
614 


80 
100 
47 
102 
105 


104% 
78% 
77 

118 


68% 
132% 
99 
120% 


1294 


10956 
103% 


110% 
109% 
109% 


121% 


123 
105% 


13758 


102% 
71 


109g 


74 
120 


106 
119% 
99 
50% 
104% 
104% 
119 


20 
114 


85% 
72% 


rrr 


8634 


103% 
99 


122% 
117 
96% 


rio 


824 
95% 


1154 


45 
104% 
93% 


164% 


139 
102 


gr 


83% 
60% 


75 
100 


47 
102 


IoL 


10434 


77 
75 
117% 
68 
132 
99 


12054 
1204 


1095 


103 
103% 
110% 
109% 
to9lg 


r214 


123 
105 
137 


10244 


109% 
94% 
73% 

120 


106 


119 
89% 
35% 

104% 

104% 


117% 


8 

18% 
114 

84% 


72% 


air 


§,000 


1,000 
7,000 
19,000 
1,000 
5,000 
1,000 
10,000 
21,c00 
10,000 


1,000 
1,000 

11,000 
60,000 


1,000 
4,000 
54,000 


57,000 


196,000 
103,000 





30,000 
8,000 
7,000 
5,000 
1,000 


16,000 
25,000 
13,000 

4,000 
96,000 
12,000 


3,000 


6,000 
45,000 
1,000 
2,000 
1,500 
1,000 
14,000 
1,000 
2,000 


2,000 
34,000 
15,000 


2,000 
10,000 


5,000 
16,000 
24,000 

6,000 

1,000 

1,000 
11,000 


446,000 


1,360,000 


4,000 
3,000 
16,000 
1,000 


62,000 
1,000 
98,000 


5,000 


5,000 


Last 

sale. 
P. R.R. Co. rst r. e. g. 45,1923 +108 
P.,C.C.& St.L.g. 4%s.A,1a40 * 11034 
P., C.C.&St.L.g.4%s.B, 1942 * 11044 
P.,C.C.&St.L.g.4%s.C, 1942. F105 
P.,C.C.& St.L. g. 4s, D,1945- t102 
St.L..V.& T. a gtd 7s, 1807 ¢ 1034 
United N. J. R.R. & Can. Co, 

gen. 4S, 1944 ...-. bird 113% 
























































—Week ending June vz 
High. Low, Amt. sola, 








































































Peoria, D. & E. rst g.6s,1920. 9334 93% 93% 
TrustCo.ctfs.forzdg.5s,1926. +2434 2s 
ad “Dr, Cosctiscr speck qeeeae 10 ro 10 
Evansyv. div. 1st g. 6s, r920. fForlg a oy 
Peoria& PekinUn. istg.6s,tg21 F112 = ae 
adic. Ais; Tontse se eaesee eee =e < 
Pitts., She.& L.E.1st g. 58,1940 104 104 104 
Pittsburgh & Connellsyille 4s. 106 106 106 
Pittsb. &West.1st gold 4s,1917. 71% 71% 69% 25,000 
{Z., 5S, 3891-194 €- 2 oon eee 43349 ae “= Bec 
Reading Co. gen. 48,1997.--. 83% 84 334% = 168,000 
Rio Gr, South. rst g. 3-45, 1940 +634 a <a 
Rio Grande West’n ist 45,1939 75 75 744 105,000 
S.A. & A.P. rst gold gtd 45,1943 54 59% 5834 276,000 
St. J. & G.1. Cent. Trust Co. 
ctfs of deposit 61 61 59% 20,000 
1st 2-3 4S, 1947. -- 64% 644% 623% 49,500 
St. Louis, Alton & T, ; 
Buy Merny. 12.68 se ewes eee 104% oy a Eo 
St.L.&S.F. 2d 6s, class A,rgoo. 115, 11S 1Is 1,0c0 
2d 6s, class B, r906.-...-... 115 1i5 115 3,000 
ad 6s, class C....... *114% = acon 7 
General mortgage 5S...--.. 100% 100% 100% 63,000 
General mortgage 6s,1931-. 115 115 1146 57,ceo © 
Ist trust g. 55, 1987.-....-. #89 ze aS wane 
Gas AS, SQGOi Ao olane wes sane 701g 70% 6834 263,000 
Ft. Smith & Van B. Bdg rst 
- 63; 1910-2 aaseeasUeee 110 Be t= ee 
St. L., K. & S. rst g.6s, 1916 35 35 35 1,000 
St.L.Swn.1stg.4sbdctfs198y 684 68 68 
2d g. 4s bdcfts 1989........ 21 =e = 
St. P., M. & M’toba 1st 7s, 1909 f 107 a ao 
2d 6s, 1909..... sepa. 5 rwziy%e8 =6r213%% ar 
Dak. Ex. 6s, 1910. - 120% 1203, 120% 
ist con, g. 65, 1933 - 129 129 1284 
Reduced to 4%s.. - 107% 107% 107 
Reduced to 445, reg -..-.. 11064 < ah 
Montana Ex. 4s, gold, 1937. *92% == an 
Ext: 4S, TOL vans accuse eee 180% = 25 
Montana Cent, gtd 5s, 1937. “107 107 107 
Mont. C. rst 6s int. gd, 1937 121 121 120 
Registered ‘:-% ..<<.ceeseeee T1I5 oe 34 
East. M. rst div.1st g.5s,1908 +107 ne aa 
Willmar&S,F'llsistg.5s,1938 {108 a si aa 
St. Paul & Duluth 2d 55,1917. 1024 10244 102% 10,000 © 
_S. Carolina & Ga, 1st g.55,1919 90% 90% 90% 10,000 
So. R’y 1st con. g. 58,1994--. 92% 92% 9144 216,000 
Alab. Cent. R. rst 6s, 1918.. +1094 rip = = | 
E.Tenn.reorg.In.g.4-55,1938 88 88 88 
E, Tenn., Va. & Ga. Div. 5s. *116 ae 
E.T.,Va.&Ga.con.1stg.5s,’56 108% 083g 108% 
E.Tenn.,Va.& Ga.1st 75,1900 111 peed 1Ir { 
Knoxville&Ohiorstg.6s, 1925 #115 2 cs 
R. & Dany. con, g. 65, 1915. $123 ze == 
R.&Danv.eq.sk.fd.g.5s,1909 $100 < ae , 
R. & Danv. deb. 5s,stamped 99% 99% 99% 
Ga. Pac. Ry 1st g.5-6s,1922 118 118 118 
Va. Midland gen. 5s, 1936.. 101 1or 101 
Va.Mid,gen.5s,gtd stpd,1a36 +100 22 » 
West’nN.C.1stcon.g.65,1914 116 116% 116 
So. Pac, of Cal. rst g.65,1905-12 - 106% ae o- 
S.Pac. of Cal.istcon.5s,1937 904% 90% 89% 
S.Pac. of N. Mex. 1st 6s,rgt1 104% 106% 106 ; 
Southern Pac. of Arizona 1st 94 as = 
Aus.& Nthw’nistg.5s,1941 844 84% 84% 
‘Perminal Ass’n of St. L. rst con 
2. 5S, 1894—1944-.-- ------ 10755) ee .- 
15t J. 444, 1939. ----2------ fro9lg ae =e 
Tex. & N.O.Con. Mtge 55,1943 96'5 96% 961% 
TSH7S) LOGS Sak come Rorcce ss fury aI ae 
Sabine Div 4106 ES Fe 
Texas & Pacific— 
rst gold 5s, 2000......---.. 90% 91 89% 87,0 
2d gold inc. 5s, 2000 ..-.-.. 24% 25 2244 1,018,9 
Toledo & O. Cent, rst 5s, 1935 104 1044 104 
Western div. 1st g. 58, 1935. #104 as oe 
Kanawha & Mich. 4s, 1990.. +75 a a 
T., St. L. & K.C. 1st g.6s,1916 $70 = ES 
Tol.,St.L.& K.C.,T.R..- 77% 78% 76 
Tol.,Peoria&W'n.1st4s,1917.. 64 64 64 
Ulster & Del srst con. g.58,1928 1¢c0 100 100 
Union Pacific—ist 65, £896... f 103% ae =. 
Tr. ctfs. ex. mat’d coup.... 104% 104% 104% 
KSti6S, S207 cshecc occas -- Frog ae ae 
Tr. ctfs ex. mat’d coup._... *104 3 ow 
ESEOS) 2990s -o+ secee eee -- 103% 1033 103% 
Tr. ctfs ex. mat’d coup..... 1044 104% 1044 
TSt/GS,.1890.. ive acer eee +1034 < os 
Tr. Co. ctfs ex. mat’d coup.. *104 ac 4 
Ext. Sinking fund 8s, Eng. 
abr CO) CHS oon tee 9t% 92 90 
Col. trust 6s, 1908... - *100% =< ach 
Col. trust 6s, gold nts ...... rot% org tory 
Col. tr. 444 eng. tr. ctfs..... +50 weg s- 
Col. tr.:55; 1907---<.65 at te wy me AA 
Kan. Pac. 1st 6s, 1895-..--... *1114% — ai 
Kan. Pac. 6s, tr. ex. mat +100 oe Wass 
Kan. Pac. rst 65, 1896 .....- $114 <a re, 
Eng. Tr. ctfs, ex. mat'd coup * 1004 on oe 
K. Pac. rstcon. 6s, Tr.certfs. 74 74 7% 
Denver div. assd g. 6s, 1899 ae oa o 
Atch., Col. & Pac. 1st 6s, 1905 264% 264% 
Atchison- Jewell Co. 6s, 1905 fon <2 oa 
Ore. Short Line, bdaie issd, 
non cum. inc. 5s, A ..-.. a 44% 45 42 
Ore. Short Line 1st 6s,1922. 120 120 1185 
Ore. Sh. Line 6s, Tr. Rec... 118 118 118 1) 
Con. Trust Co.certs:....... 8& Sr 78% 
Den.& Gulf 1stcon.g.5s,1930 ©6384 39 3644 
UtahSo.Tr.Co. Trust Co.g.m 79 79 79 
Utah & North. rst g. 5s, 1926 F102 = as 
U.P.,L.&Col.stgtdg.5s,1918 21% 21% a1 
Wabash— 
Wab. R.R. Co, 1st §s,1939- 1045 104% 104% 
Wab. R.R. Co, 2d 5s, 1939-- 70 7o \ 69 
Deb. '‘Ser.(B; 1939 <a5ncue ee 23 23 23 
1st g. 5S, D. & C. Ex. 1941.. 96 96 96 
W'n N. Y. & Pa, rst 5s, 1937-. *108% = a. 
Gen. g. 2-3-45, 1943 ----- -- 143 es ee 
Income 59) 194Sicinss sons -ce 11 a Me 
Wheel. & L. E. 1st g. 58,1926. 94 gr ‘or 
Wiscon. Cen. rst trust 5s, 1937 33 33% 33 
hea ere eiisn..snnac mot ees 34 32 
MISCELLANEOUS BONDS, 
Am. Cot. Oil deb. g. 8s, 1900. ig! 107% 107 
Am. Spirit Mfg Co. 1st g.6s,1915 . 76 744 
B'y & 7th Av. rst con.g.58,1943 AL 1184 «118 
Brooklyn City rst con.5s, 1941 xis 115% 115% 
B’klyn Rap. Tran. g. 5s.---.- 80 80% 76 
B’klynU.G.Co. 1stcon.g.55,1945 113 (113 112% 
B’klynW.&W.Co.1stg.55,1945- 974 97% 97% 
Chic.G.L.&C.1st gtd g.5s,1937 104 104 103% 
Col. & oth Av. ist gtdg.ss,1993 11744 «11734 117K 
Com’! Cable Co, rst g. 48,2397 106% 100% 106% 
Con.GasCo.ofChic.1stg.58,1936 *97 pa = 
Det. Gas Co. 1stcon. g.ss,1918 81 Sr 8054 
Edison Elec. Ill. N.Y. 1st con. 
@uBSs LOW non ou ene ce mae 113% «113% s«13'18 
Eq.G.&F.Chic.1stgtdg.6s,1905 105 105 105 
Gen. Elec. Co. deb. g. 55,1922 99% 100 99 
Laclede Gas 1st §s, 1919. ---- ~~ 99 99 98% 
Lex. Ave. & Pav.F.istgtd.ss. 117% 117% 117% 
Mich. Pen. Car Co, istg.5s,1942 *85 te ao 
People’s Gas con, 6S..---.... qr TIL 10844 
ist gtd 6s a = 
Stand. Rope & T. 1st g.6s,1946 67 67 67 
ines gy :58; 1946Ue sone ne 16 164% 
Tenn. Coal In. & R, Ten. 
ast Pold 65) 1917) .ccaseeeee 81 Sr 
Tenn. Coal, Birm., div., rst con. 
(EC LY BEE PREM 8 Po = 89 
U. S. Leather 6s 
W. Gas Co. col. tr. g. 55, 96 96 
West. Union Col. Tr, 5s..---. 10834 108% 
at) 





¥ 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 


There are encouraging features in the general 
trade situation this week, the most conspicuous 
of which is increased orders for staple goods for 
fall delivery in a few lines, notably clothing, which, 
at Chicago, Baltimore and a few other centers 
promise to exceed the movement of a year ago. 
The more cheerful feeling among manufacturers 
of iron and steel is based in part upon expecta- 
tions of a revival in demand. The repeatedly 
announced improvement in iron and steel this 
week rests, in addition to this, upon large trans- 
actions in southern forge iron at Birmingham 
and increased strength in the iron ore market, 
furnaces and mills in Pennsylvania and Ohio being 
fairly busy on old orders, but failing to report 
many new ones. 

Encouragement is also derived from the advance 
in raw cotton, and of 1/,gc. on print cloths, which 
marks a reaction from the lowest price ever reached. 
A moderate increase in demand for foreign wools is 
the speculative outcome of the increased probability 
of an early settlement of the tariff question. 

Southern crop reports contiuue favorable, nota- 
__ bly in Louisiana and Texas, where the demand for 
staples has improved. Advices as to wheat and 
corn in the central Mississippi and Missouri River 
valleys continue favorable, as do crop réports from 
the Pacific coast states. Demand for dry goods is 
slow in all departments and for cottons depressed. 
Some Massachusetts mills are working only four 
days each week, and as the current quotation for 
‘ the Rhode Island mill product will not move it, 
further restriction of production is threatened. 
Interviews at St. Louis with merchants indicate 
that fall trade prospects there are expected to 
result in a better demand and higher prices. At 
Chicago there is a good seasonable trade for the 





a dull period in the year in some staple lines, but a 
falling off in others, the outlook being for a larger 
_ yolume of trade than in the autumn of 1896. 

Prices this week did not carry out last week’s 

promise of a general advance. There are lower 

quotations for tea and coffee, flour, wheat and oats, 

for Bessemer pig and for steel billets. Unchanged 
prices are reported for naval stores, lumber, petro- 
leum, pork and sugar, and in addition to a nominal 
advance in anthracite coal, the only noteworthy 
gains for the week are for cotton, print cloths, 
northern pig iron at Chicago and southern pig 
iron at Birmingham. 

The week’s bank clearings aggregate $1,054,- 
000,000, nearly 5 per cent. more than in the week 
before, 1.1 per cent. more than in tne corresponding 
week in 1896, but 2 per cent. less than in the like 
period in 1895, when there was a moderate trade 
expansion. The week’s increase contrasted with 
the corresponding total in 1894, when trade was 
greatly depressed, amounts to 23 per cent., and the 
increase compared with the second week of May, 
1893, is2.4 percent. The net gain this week overa 
year ago is all accounted for at New York city. 

There are 226 business failures reported through- 
out the United States this week, 30 less than last 
week, 39 fewer than in the week one year ago, 5 
less than in the like week of 1895, 31 more than in 
the corresponding week of 1894, and 134 less than 
in the like week of 1893. 

Stock prices at New York have had a further 
advance, with considerable activity, the renewal of 
speculative interest by the public being a con- 
spicuous circumstance. The advance has been led 
by the grangers, Sugar and Chicago Gas, but all 
portions of the list participated. Good crop news, 
the anticipated passage of the tariff and symptoms 
of business revival are the factors in the move- 
ment and the basis for an assertion of bullish con- 
fidence. London is inactive, owing to local causes, 
but shows a favorable sentiment toward American 


stocks. Exchange is firm at 4.874 @4.87% for 






sight sterling, and $700,000, gold, has been shipped 
to Europe. 
Exports of wheat (flour included as wheat) from 


both coasts of the United States and Montreal this 
week increased sharply, amounting to 2,547,319 
bushels, compared with 1,890,000 bushels last week, 
3,020,000 bushels in the corresponding week one 
year ago, 2,857,000 bushels two years ago, 1,927,000 
bushels three years ago, and as contrasted with 
3,553,000 bushels in the second week of June, 1893. 
Exports of Indian corn declined this week, amount- 
ing to 1,924,000 bushels, compared with 2,398,000 
bushels last week, 1,510,000 bushels in the week 
one year ago, 858,000 bushels two years ago, 478,- 
ooo bushels three years ago, and as contrasted with 
849,000 bushels in the corresponding week of 1893. 

Leading Toronto merchants report business im- 
proved in seasonable 


lines, owing to warmer 


weather and better crop prospects. The inclina- 
tion of the Dominion government to enact export 
duties on sawlogs and pulp wood in response to 
the request of Canadian lumber men and bankers, 
promises to be the most important Dominion legis- 
lation of the year. Trade is only fairly active at 
Montreal and collections are unsatisfactory. Mer- 
chandise stocks at the interior are light, but mer- 
chants are buying cautiously, Bank clearings at 
Winnipeg, Hamilton, Toronto, Montreal and Hali- 
fax aggregate $23,696,000 this week, against $24,- 
887,000 last week, and as compared with $19,090,- 
ooo in the week a year ago. There are 34 business 
failures reported from the Dominion of Canada this 
week, against 38 last week, 35 in the week a year 


ago, and 30 two years ago, 








FINANCIAL. 


The Money Market. 

While there is a general belief among those con- 
nected with the New York loan market that a period 
of active demand and higher rates is drawing near, 
there is no immediate appearance of hardening. 
This week has seen the same oversupply of funds 
as for months past, the only difference being that 
some stock-market borrowers show a disposition to 
make arrangements well in advance if it can be 
done at low rates. The quoted figures for time 
loans are 2@3 per cent. and for call loans 1@14% 
per cent., while in commercial paper the business 
continues moderate on the basis of 3@3% per cent. 
for best double names. 


Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET'S.] 
——Time loans- —New York exchange——— 
This week. Yearago. This week. Last week. Y’r ago. 





Boston -... 2144@ 4 4 @5% 5cD 5cD 1ocD 
Providence. 4 @ 5 5 @5% Par Par Par 
Hartford... 34@ 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila: - oss 34%@ 6 44@ 5% Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par “ Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 qocP jocP 35cP 
St, Louis..6 @7 7 @8 5ocP 50cP 25cP 
Cincinnati. 4 @5 5 @6 7ocP 60cP 5ocP 
Kan. City..6 @ 8 8 @1o0 75cP 25cP sccP 
Cleveland.6 @7 *6 @7 75cP 75cP $1.00P 
Louisville.. 7 x 75cP = $1.00P 75cP 
Milwaukee. 6 @ 7 6 @7 65cP 65cP 60cP 
Minneap ..6 @7 7 @8 75cP 60cP 80cP 
St.Paul....5 @7 6 @7 socP 50cP 8o0cP 
Denver....1o @1z2 10 @12 $1.50D $1.50D Par 
Omaha.... 8 @z0 8 @1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$x1P Par@$1P 
Duluth....6 @7 7 @8 Par $1.20P 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $z.00P $1.00P $1.00P 
Indianap..6 @@3 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $1.00P $1.00P $1.25P 
Memphis..5 @7 6 @8 $xr.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $1.50P $1.25P $2.s0P 
Dallas..... 8 @ro 8 @ro $1.50@$2P $3.50@$2P $2.00P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @1to 8 @ro $:1.00P $1.00P Par 
Charleston. 7 @ 8 7 @ 8 Par Par Par 
Birm'’gham. 8 @u10 8 @r10 $x.00P . $1.00P $1.25P 
Mobile.... 8 8 socP 50cP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro $1@r.50P $1@$1.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @1o 8 @ro $x.75P $1.70P $1.27P 
Seattle ....10 @12 10 @12 $1.25P = $1.25P $1.25P 
Tacoma...9 @u1tr 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @ro 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1,.25@x.50P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5 @5% 75cP 75cP = $1.00D 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.) 
Cail loans. 



















































Cities, The market, This week. Last week. Last year. 
BOStON 26u dew, saw Quiet. 14G@ 2% 144@ 244 34%@ 4X 
Providence .. Easy. 3 3 4 
Hartford .... Easy. 3 3 4 
Portland, Me . Steady. 5 @6 5 @6 5 @6 
Philadelphia - Easy. 2 @3 24%@ 3 3% 
Pittsburgh .. Easier. 6 @7 6 @7 6 @7 
Baltimore .. Quiet. 4 @4% 4 @4% 4 @4% 
Buffalo ... Active. 6 @868 6 @8 6 @ 8 
Chicago. Steady. 34%@5 34@5 5 @5% 
St. Louis... Easy. 6 @7 6 @7 7 @ 8 
Milwaukee Steadier. 5 + 5 
Cincinnati. Dull. 14%@ 3 24@4 4 @4% 
Louisville - Active. 6 6 6 
Omaha ..... Firm. 8 8 8 
Des Moines .. Easier. 8 8 8 
Kansas City .. Quiet. 6 G8 6 @8 8 @t1o 
Minneapolis ....- Easy. 3% 3% 7 
Sioux Falls, S$. D.. Close. F — o-ne 
Duluth secseaoe:e Easy. 4 @5 4 @5 5 @6 
St. Paul. Easy. 5 @7 5 @7 6 @7 
Detroit...- Easy. 6 6 6 @7 
Indianapol Easy. 6 @8 6 @8 6 @s 
Denver... Easier. 10 @12 10 @12 10 @i2 
Cleveland . Easy. 6 @7 6 @7 6 @7 
St. Joseph... Tight. 7 @8 7 G8 7 @8 
New Orleans - Easy. 4 @5 4@5 5 @6 
Memphis... -- Easy. 5 M7 5 m7 6 @8 
Dallas .... Active. 8 @10 8 @to 8 @to 
Savannah -- . Easier. 7 @S 7 w8 7 WB 
Charleston ..- Easy. 7 @8 7 @s 7 @Bs 
Birmingham . Tight. 8 8 8 
Nashville .... Easy. 5 5 6 @B8 
Mobile -.-. Easy. 8 8 8 
Houston -. Tight 8 8 8 
Atlanta... - Easy. 8 8 8 
Richmond . Easy. 6 @7 6 @7 6 @7 
Augusta. ... - Quiet 7 @8 7 @38 7 @8 
Little Rock . Lasy. 8 8 8 @mro 
Portland ... . Stringent. 8 8 8 
Seattle ... Tight. 9 @tir 9 @ir 9 @it 
Tacoma... - . Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @o9 7 @o 
Salt Lake City... Firin, 8 @rto 8 @to 8 @10 
Montreal .... . Easy. 34@ 4 4 5 
MOronto.oeses6e~ Easy. 4% 4% 5 @5% 





Bank Clearings Totals 
AT 87 CITIES FOR THE WEEK ENDED JUNE 17, 1897. WITH 
COMPARISONS, AS TELEGRAPHED TO '" BRADSTREET S.’ 
Compared with 
week in 1896. Week ending 
Inc, p.c. Dec. p.c. June 10,'97 


Week ending 


Clearing houses. June 17.'97+ 








































































































New York.....--- $622,654,298 3-6 ----  $581,234,698 
Boston . 89,230,428 3.0 ster 90157 4,224 
Chicago 85,509,054 Pete 5-6 84,366,384 
Philadelphia - 57:986,820 a= == 12.8 54,026,191 
St onis-- 25 27,338,813 17-1 s+ 25,444,346 
Pittsburgh - 14,509,358 2.8 shes 14,878,320 
Baltimore -.. 13,968,772 5-3 s-- 13,412,069 
San Francisco... 13,839,936 3-7 ---- 13,132,482 
.| Cincinnati ....... 12,848,700 ---- 12.2 13,270,750 
Kansas City. - 9,878,739 3-7 -22- 91926,985 
New Orleans ..... 6,336,301 ---- 15-0 5»753+987 
Minneapolis ..... 6,440,274 =--- 1.0 6,662,056 
Detroita...cn = =e 5-4 6,029,285 
Cleveland... < 5 — 7-1 5,871,901 
Louisville. . S 6,235,527 13.6 eae 6,441,586 
Providence. = 51580,100 13-8 ---- 4,967,400 
Milwaukee = 493043954 soe 6.3 4:036,452 
Sts Pauls. 31360,474 sere 30-8 3,101,400 
Buffalo - - 3,967,888 ---- 15-0 4,103,236 
Omaha .... - 4,619,320 coos s--- 415795599 
Indianapolis ...-. 4,925,160 17-1 Zea 51308,697 
Columbus, Ohio -. 3,922,000 1.8 pit 3,620,000 
Dallas.-.Nancenea ---- +--+ ---- aoe 
Savannah. 3 1,489,735 6.4 <--- 1,618,069 
Denver .. ia 2,550,271 1.1 aes 2,241,233 
Hartford._. < 2,2775792 wose 5-4 2,348,805 
Richmond ~ = 1,945,922 ---- 12-2 2,057,630 
Memphis -. Zs 1,436,008 ooee Fuk 1,527,834 
Washington . F 1,962,552 Satie — 2,401,653 
Peoria..... ie 1,279,102 wee 11.8 1,441,888 
Rochester ~ é 1,450,038 sere 8.2 1,9! 0,558 
New Haven x 1,430,956 eae 65 1,577,840 
Worcester - hs 1,348,584 esse Pree 1,482,190 
Atlanta ...... = 1,140,536 20.0 ---- 1,182,657 
Salt Lake City -.. 1,395,320 18-8 eee 1,316,716 
Springfield, Mass- 1,320,994 woe ---- 1,334,208 
Fort Worth ..-...- 1,539,419 10.0 --ee 1,340,810 
Portland, Me. 1,261,700 eeve re 1,269,891 
Portland, Ore 1,016,189 aeee 4-7 1,193,351 
St. Joseph ... 1,227,702 9-9 o--- T,IQ1,tI4 
Los Angeles. 1,010,613 1.0 soe: 1,273,460 
Norfolk...... o 754:873 ---- 10.8 759;057 
Syracuse... 55 992,359 ++-- 11-7 9751586 
Des Moines 5 932,907 11.8 Sree 1,027,035 
Nashville ....... 837,261 1r.6 scale 1,175,819 
Wilmington, Del. 691,821 2.6 eee 669,696 
Fall River ....... 683,765 ---- 812,19 
Scranton..... = 765,503 =--- 779:685 
Grand Rapids-... 7475972 ocee 734,770 
Augusta .... 529,942 27-7 568,196 
Lowellcscse= 774,808 29.2 532,081 
Dayton, Ohio. 602,075 ouse aaa 636,277 
Seattle 648,050 21.0 619,878 
Tacoma ... e 376,429 wees 10.4 469,905 
Spokane ... s 593,468 44-9 =--- 650,548 
Sioux City -...-. 636,144 35-0 sees 617,039 
New Bedford.-..- 458,153 BAFO 8.2 452,977 
Knoxville, Tenn-- 502,302 17-5 +++: 444,791 
Mopeka .o..- 22-4 22,443 26.3 306,694 
Birmingham -..... 400,429 10.6 359,976 
Wichita ..... = 443,809 aces Soe 438,398 
Binghamton -.... 322,900 anne 1.8 333700 
Lincola.:222. = 297.477 4-5 ---5 329,317 
Lexington, Ky -.. 294,602 II.3 moet 309,731 
Jacksonville ..... 219,059 C86 28.4 238,467 
Kalamazoo ...... 266,824 8.2 303725 
Akron ..... 3 294,738 ae 292,600 
Bay City...- 3 182,145 PES 10.3 204,254 
Chattanooga ..... 223,768 1.3 Seu 281,270 
Rockford, Ul..... 199,159 shes 7-0 254,752 
Canton, Ohio...-. 196,500 24-0 : oh 170,000 
Springfield, Ohio. 132,491 aa 30-5 187,613 
Fargo, N. D...-.. 125,701 EOE 39-0 166,979 
Sioux Falls, S.D.. 525779 ante 4-5 51,04¢ 
Hastings, Neb... 81,972 15-7 oaae 94,849 
Fremont, Neb.... 63,490 18.8 eats 76,338 
Davenport ...--- 510,366 Seca 15-1 753,411 
Teledo:s-. 26 -== 1,522,450 19-6 ara 1,595,812 
Galveston} a 3+397,600 9-7 3795200 
Houstonf.-. = 3,612,748 13-4 ---- 3,069,503 
WiacO Piassesucens 513,527 =e 26.8 731,215 
Totals, U.S..  1,054,145,233 1.2 ---- 1,008,152,516 
Tot., outside N.Y~ 431,490,935 eos 2.0 426,947,818 
DOMINION OF CANADA. 
Montreal ...-.-.. 1397179275 31-6 -+-- 13,668,834 
Toronto ... 3 6,978,232 16.1 8,116,104 
Winnipeg...----- 1,356,969 41.8 1,252,737 
Halifax .. -* 1,056,156 =~ oes 1,178,343 
Hamilton ....---. 588,006 4.8 671,233 
St. John, N. B.§ - 534,977 om Aree 667,302 
——_— —— este 
Totals .....-. $23,696,638 24.2 tes $24,887,251 


+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison for 
last year. 





The New York Banks. 
The averages displayed in the Clearing House 
returns of last Saturday were consistent and mod- 





erate as to the changes they indicated. Legal- 
tender holdings continue to grow, and there was a 
further small expansion of loans, the surplus re- 
serve increasing $2,286,000. The figures of the 
statement compare as follows with those of the 
preceding week: 












June 5,'97. June 12,97. Changes. 
Loans . «+--+ $511,918,700 $513.728,700 Inc. $1,810,000 
Specie:.=~=-54 89,310,900 89,267,800 Dec. 43,100 
Legal tenders. 101,323,700 104,611,300 Inc. 3,287,600 
Deposits ...- 581,255,t00 585,110,500 Inc. 3,855,400 
Circulation._- 14,322,300 14,251,500 Dec. 70,800 
Total reserve... 190,634,600 193,879,100 Inc. 3,244,500 
Reserve required 145,313,775 146,277,625 Inc. 963,850 
Surplus reserve... 45,320,825 47,601,475 Inc. 2,280,650 


At the corresponding period last year the surplus 
reserve was $20,677,050, against $37,958,000 in 1895. 





The Boston Banks, 


June 12,97. June 5,97. Week's changes. 











Weamsh Ak cesses ceed $171,886,000 $17 Inc. $1,513,000 
Circulation < 8,026,000 8,003,000 ‘Inc, 23,000 
D6pOsitsccceeree sare 117,648,000 115,398,000 Inc. 2,250,000 
Due from reserve agts 30,324,000 30,091,000 Inc. 233,000 
Legal tenders-....... 7,633,000 7,626,000 Inc, 7,000 
Sneclesc-cnscsoe - 10,466,000 10,117,000 Inc, 349,000 
Surplus reserve....... 2,324,086 2,209,943 Inc. 114,143 
Silver. 


Silver quotations were slightly firmer this week 
on the appearance of a somewhat better demand 
in London, probably one of those occasional 
appearances of one country or another as a pur- 
chaser for coinage purposes. The price advanced 
Yd. per ounce, to 273%4d., and in New York the 
commercial figures rose correspondingly from 59%c. 
to 60%c. 


SILVER PRICES. 


June 12. June rs. June 1s. June 16. June 17. Sune 18. 
London..27%d. 27'4d. 279-16d. 279-16d. 27%4d. 274d. 
New York s9%c. 59%ec. 60c. boc. b60l%c. 60'4c. 


Foreign Exchange, 


At this period some large remittances are an- 
nually made to London by corporations having 
interest and dividend payments to meet there on 
July 1. This is the apparent cause of the sudden 
hardening of the exchange market this week. ‘The 
inquiry from the source just referred to was about 
all the feature which the market presented. The 
supply of bills is not large, and mercantile interests 
are not purchasers of bills to any extent. Posted 
rates were unchanged at 4.86@4.88%, and actual 
business for demand sterling, under the influence 
already described, rose from 4.8634 @4.87 to 4.87% 
@4.87%. Asum of $600,000 gold was shipped to 
Europe on Thursday under a special order. The 
amount was taken from the banks and not from the 
Treasury. On Friday $350,000 more was bespoken 
for export to-day, and $500,000 is to be shipped 
next Luesday. 

POSTED RATES OF LEADING DRAWERS FOR LONG AND 

DEMAND STERLING, 


Junes2,. Junert4. Junets. Juner6. Junerz. June rd. 
4.86% 4.864% 4.361% 4.8614 4.8644 4.86% 
(a @ (@ @ @ G 
4.88 4.88 4.88 4.88 4.88 4.88 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.867% 4.87 4.87 4.87% 4.87% 4.8714 
@ @ @ @ @ @ 
4.87 4.87 4.37% 4.879% 4.8744 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.85% 4.85% 4.857% 4.857% 4.86 4.861% 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.86 4.864% 4.864% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.87% ; commercial bills, 4.853%; francs, 5.16% 
@5.15; reichsmarks, 95% @95%. 

The Bank of England rate remains unchanged 
at2percent. The bank this week gained £508,- 
ooo in specie, and its reserve is 51.29 per cent. of 
the liability, against 50.55 percent. last week. In 
the London open market discounts are 15/;,@1 per 
cent. and call money ¥% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending June 11, 1897: 




















1897. 1896. 
Dry) Q00ns ~~. cc aaen ns antapeadivetins $2,954,327 $1,381,120 
Seneral merchandise..... anaes . 7:952,580 7.651,€27 
Totals for the week............. $10,906,907 $9,032,747 
Previously reported. .<. 2. ssocecocas 242.245,566 22,056,030 
Since January 2c sceccucca oes $253,152,473 $230,088,777 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 15 were 
$1,962,985 above those of last week. The following 


enables comparisons to be made with the corre- 
sponding period last year: 











1897. 1896. 
$10,087,804 $8,018,123 
180,092,940 171,690,751 
iQ IC Re a er ne $190,180,744 $179,708,874 


Imports and exports of the United States for the 
month and eleven months ending May, 18g6 and 


396 





BRADSTREET'S, SATURDAY, JUNE 10, 1897. 








1897 (preliminary figures for 1897, corrected to June 











14, 1897) : 

May. MERCHANDISE, 

Exports— 1896. 1897. 
TIGMCGUGe oooh ans Sam een eahe ten ee $64,587,490 $76,302,082 
BROCE Spaseea eet ~s-onceueee 1,980,772 1,460,402 

Lotais. -o-~S-— ace = 66,568,263 771762, 484 

Imports—Free of duty - 24,788,242 36,683,770 

Piulables 2-2) owe kasvelaneweeee 2,472,617 42,638,057 

SEROUS ae = errs ee ee 57,260,859 79,321,827 

Tixcess| Of 6xportSin~.-csess sees D807 ACK Gs | ak ewes 

Excess Of importd..-. --.0- ec eee eee 1,559,343 
Eleven months endine May. 

Exports—Domestic - - - 960,126,527 
POISED Dosh naeaspe ech aken os aae 17,565,203 















































Gale UR ea 815,901,067 977,691,730 
Imports—Free of duty. - 344,627,072 340,760,046 
Potable: cep cence sone ea cv enese 378,933,862 338,751,025 
OLMIS pose netaeeat eee on eee 723,560,934 679,511,071 
Excess of exports.:-.-...-.-- 5.5 92,340,133 298,180,659 
May. GOLD. 
Coin and bullion—Exports.......... 19,103,913 9,406,711 
RIA POTES A lade> «eon vce cee eee 604,498 559,958 
Excess of exports.<i-.--5-.-<<.-+ 18,499,415 8,906,753 
In ore—Exports 7.022 1,260 
PM PONS  saveanekateisens nhac === 107,276 380,118 
Excess'of imports. ..-.......--- 100,254 387,858 


Eleven months ending May. 


Coin and bullion—Exports....-...-. 32,488,544 






























TIGROMGS Ae ence = eh oases Ree eee 80,759,482 
Excess Of Exports: 2.3. ¢useunscds S7ASTE S52 1) Uf eens 
Excess of imports. .-. 48,270,938 

In ore—Exports. .....-.-- 87,3414 246,728 

BTOROXES Gels ak eo riew nc 3 een ae ae 1,647,241 3,160,671 
Excess of imports .-.-..-....... 1,559,900 2,913,943 

May. SILVER 

Coin and bullion—Exports--........ 5»159,130 4,337,342 

PUR POKES ot cies eeerie san pe ane 564,332 796,704 

Excess of exports .--- 4,594,798 3,570,638 
In ore—Exports. ....----- 35,807 12,200 

34) 60S ga eee Se SE ee eee 1,386,140 1,990,080 
Excess of imports ------..--.... 1,350,333 1,977,980 

Eleven months ending May. 

Coin and bullion—Exports-........- 55,515,178 55:944,143 

TNO LMS 52. eee eas oe Se ene oekoe 11,930,299 10,025,823 
Excess of exports 45,918,320 

In ore—Exports. 915,632 

DWPOUS fe < os eee aoe aee 17»514,269 

Excess of imports 16,598,637 








THE STOCK MARKETS. 


The New York Stock Market. 


The market has continued active and advancing 
and presents every evidence of growing bullish 
confidence. There is also decidedly more outside 
buying. In fact, this last has attained proportions 
sufficiently large to absorb stocks when they are 
thrown on the market to realize profits and to 
check professional efforts to create a reaction. 
London has not been active, and even sold to some 
extent. The markets there are dormant, pending 
the jubilee exercises, though it should be noted 
that the death of Barney Barnato had no effect, 
even on the “ Kaffir”’ A favorable 
pression toward ‘‘ Americans”’ exists in London, 
and the rise here no little attention in 
financial and speculative circles abroad. 

The market gave little attention to the Hawaiian 
treaty. The progress toward an early settlement 
of the tariff and the favorable crop outlook are the 
main factors in the present advance. This week 
they have been reinforced by reports of improve- 
ment, actual or prospective, in various trades and 
industries, notably in iron and steel. One of the 
chief movements of the week, that in the coal 
stocks, was based on the idea that an amelioration 
of conditions in the anthracite business is at hand. 
There was also support in the shares with which 
Messrs. Morgan & Co. are largely interested, and 
some of the specialties and low-priced stocks, such 
as Tennessee Coal, Susquehanna, Iowa Central 
and neglected members of the list, the 
objects of a little attention. The main features, 
however, continued to be the granger shares, with 
Sugar and Chicago Gas. In the granger group 
there was, early in the week, more or less realizing 
of profits, and trading operators worked earnestly 
to mark their prices down. Some declines were 
produced on Wednesday, when the market became 
dull and the buying power appeared to slacken. 
This, however, was momentary, and the leaders, 
Burlington, St. Paul, Rock Island and North- 
western, resumed their advance, being the objects 
of active and, at times, exciting trading. Sugar 
was to a certain extent kept under restraint. The 
Street obtains an impression that till the tariff is 
finally adopted the inside interest is desirous of 
keeping the stock rather quiet. At the same time, 
the defeat of amendments to the sugar schedule 


stocks. im- 


attracts 


were 


at Washington brought purchasing from that 
quarter, under which the stock advanced to 
125% (ex dividend), and was firm in tone 


throughout. Chicago Gas was supported on the 
fact that the consolidation of the properties is now 
being carried out and that attacks on the company 
through the Chicago council do not appear to have 
any very dangerous consequences, Inside interests 











are quoted as saying that the stock is worth par, 
and its progress to above go was noticeably rapid. 
Western Union was depressed on the programme 
of the Stock Exchange entirely abrogating the 
ticker contract, but rallied on reports that a satis- 
factory solution might yet be reached. In the out- 
side markets Standard Oil certificates were again 
the feature, rising to 325, and local Gas stocks 
were also very strong. The market on Friday was 
generally strong, but more professional manipula- 
tion than outside buying was apparent. 





Boston Stock Market. 

General trading has been heavier notwithstand- 
ing the holiday, Bunker Hill day, which shortened 
the week. Values, as a whole, show more strength. 
Atchison closes % point lower under quiet trading, 
with Chicago, Burlington & Quincy %, Mexican 
Central 3%, and New York, New Haven & Hartford 
Railroad 3 points higher for the week. West End 
Railroad advances 4% points under liberal trading. 
Boston & Montana closes 2% points higher, with 
Butte & Boston 4% points up, and active trading in 
the latter. Sugar stock met with good trading and 
closes % point Jower on the week, while Bay State 
Gas has advanced % point. United States Leather 
preferred closes 3% point higher, with light trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending—— 
June 17, June10, June 17, June to, 














1897. 1897. 1897. 1897. 

Price. Price. Sales. Sates. 
Atchison, Topeka & Santa Fe. 12 12% 2,991 10,628 
Chicago, Burlington & Quincy 80% 79% 14,100 26,623 
Mexican Central... c2.s2s-cnee 84 834 490 935 
New York, New Haven& H.R. 173 170 308 251 
West eae Railroad. 2. .---<-. | 84 79% 13,012 9,091 
390 390 189 189 
1284 126 6,098 71256 
21g 174% = 48,275 5,608 
32% 34 460 2,441 
231 231 528 246 
13 ur 135 50 
Sugar et seeces cee oe 12234 123% 36,524 41,303 
Bay State Gas.....- 4 6 5h TAS 14,985 
United States Leather.-..... 7% 7h Baa 494 
United States Leather pref... 58% 58k 220 925 
Total value ponds: oi css) occas cecacecn vehecd shee eaece $1,083,825 
Total number shares listed._-- ~ 44,752 
Total number shares unlisted -. 56,956 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 
This week, Last week. date. Year ago. 
Stocks, shares. 1,402,901 1,473,363 18,797,787 29,615,523 
Ronds, R. R.. $10,758,100 $10,430,500 $152,010,748 $195,705,000 
Bonds. state... $5,000 $3,000 $1,059,750 $1,749,450 
Bonds, gov... $155,500 $58,000 6,407,100 $17,095,500 
CONSOLIDATED RXCHANGE, 
Petlm., bbls.. se oaths mer. cae 
Stocks,mng.. 32,550 17,860 362,356 932.335 
Stocks, R, R. 3355320 377.492 6,184,941 6,671,140 
Bonds, R. R.. $209,000 $140,000 $2,953,280 $6,649,750 
COTTON EXCHANGER, BALES, 

Cotton, op... 309,700 276,500 £2,763,151 16,228,350 
Cotton, spot... 9,569 79740 256,881 112,202 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, Op... 21,750,000 21,600,000 573,185,009 438,556,600 
Wheat,cash-_. 148,000 52,000 9,032,5C0 9,426,238 
Corn, op..... 1,046,400 1,015,000 23,728,400 29,448,000 
Corn, cash... 7751300 345,500 10,461,800 6,503,000 
Oats, op..... 25,000 60,000 3,148,000 4,761,0u0 
Oats, cash... eee aoe 5»566,000 11,752,000 
Flour, cash... 54,600 55,100 1,285,200 1,829,010 
COFFEE EXCHANGH. 

Rio, futures, bags 43,000 35,000 1,620,975 1,804,750 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
June 12 and ending June 18, 1897, both inclusive, 
were as follows: 


Clos- Shares 
High. Low. img. sold, 
Bank of Commerce......-.- 208 208 208 2 





General Mention. 

The Guaranty Trust Company of New York, 
having established a foreign department with a 
London branch, announces that it is now prepared 
to issue travelers’ letters of credit available in all 
parts of the world. 

Speyer & Co. announce that holders of the Cen- 
tral Pacific Railroad Company’s first mortgage 
gold bonds, maturing January 1, 1898, will be 
asked to deposit their bonds under an agreement, 
which will be published shortly, giving that firm 
full power to represent their bonds, subject to final 
approval, in any readjustment of the railroad com- 
pany’s bonded debt. This step is taken with a 
view to securing effective representation of the 
bondholders’ interests. A further agreement be- 
tween the Central Pacific Railroad Company and 
the trustees of the mortgages securing these bonds 
is now in course of preparation. It will provide for 
the extention on stated terms of these bonds for a 
period of three years from January 1, 1898, with in- 
terest meanwhile at the rate of 5 per cent. per an- 
num, payable semi-annually, both principal and 
interest being payable in gold coin. Certificates of 
deposit will be issued for deposited bonds, and ap- 
plication will be made for listing the same on the 
Stock exchanges of New York, London, Frankfort- 
on-Main, Berlin and Amsterdam. After execution 


of the extension agreement its benefits may be par- 
ticipated in by depositing bondholders. A syndi- 
cate has been formed, under the auspices of Speyer 
& Co., to buy at par on January r next any bonds 
which have not been extended within a time to be 
fixed therefor. 





COMMERCIAL. 


Comparative Prices of Staples. 


June 18,1897. June 11,1897. June 19, 1896. 


Flour, strght spg. $3.85@$4.10 $3.75@$3.90 $3.10@ $3.65 
Flour, strghtwint. $3.90@$4.10 $4.10@$4.25 $3.20@$3.60 
Wheat, No, 2 red. $634c. 83c. 70 4c. 
Corn, No, 2 mixd.. 295¢c. 29%c 34%c. 
Oats, No, 2....... aztec. 22c. 22c. 
Rye, No, 2 west’n. gic. 4rc. 40%c. 
Barley, No.2,Milw. Beis akan BAC 
Cotton, mid. upld. 7c. 7 11-16c, 756C- 
Print cloths, 64x64. 2igc. 2 7-16c. 2 7-16c. 
Wool, Ohio&Fa, X. 18@tgc. 18@t9c. 16¢. 
Wool,No,tcmbg. 22@23c. 22@23¢c. 19@20¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $8.00@ $9.00 
Lard,prime,cont’t. 3.85¢, 3.80c. 4.40c. 
Butter,ex.creamery 15¢c. 5c. 15c. 
Cheese,ch.east.fty. 83gc. 8c. 6%c. 
Sugar, centrif, 96°. 3c. 3%c. 35¢c. 
Sugar, granultd... 4c 4c. 4 15-16¢. 
Coffee, Rio, No. 7. 7c Blac, “5s 
Petroleum,N.T.Co. goc. 9oc. $1.20 
Petroleum, rfd gal, 6.15c. 6.15c. 7-00, 
*Tron, Bess. pg... $9.50 $9.75 $12.35 
*Steel billets, ton. $14.00 $14.25 $20.00 
*Steel rails.....-. $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. 3d. ad. 

Cotton, Liverp’l. 7-128d. 7-128d.@1-t6d. 5-64d. 


* Pittsburgh. 


A MODERATE TRADE. 


THE IMPROVEMENT CONFINED LARGELY TO 
ORDERS IN SOME LINES FOR FALL DE- 
LIVERY AND A MORE HOPEFUL 
FEELING AMONG MERCHANTS. 





{Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fune 18.—There is yet a quiet tone in 
most kinds of business, although the feeling is 
more hopeful. ‘The unseasonable weather has had 
the expected effect, but there has been some im- 
provement in this respect. The money market 
continues quiet and easy. Clearing House loans 
are quoted at 1% per cent., with collateral time 
loans at 2% @4 per cent., and mill paper at the 
same price. For choice factory paper about 2% @23%4 
per cent. is the price. The range on business 
paper is 3@5 per cent., with choice mercantile 
names at 3@3% percent. ‘Trade in the boot and 
shoe market continues quiet as far as new business 
is concerned, but factories are busy on old orders 
and shoe shipments show a gradual increase from 
week to week. Shipments from Boston since Jan- 
uary I foot up 1,792,804 cases, against 1,697,2I0 
cases last year, an increase of 95,594 cases. 
Leather is firmer and selling better, with hides in 
a strong position. Lumber quiet, with coal quiet 
but firm. 

Providence, Fune 18.—The cotton manufacturers 
of this section say that the low prices on goods do 
not appear to move them. At present prices they 
are selling goods at a loss, and unless a decided 
advance in prices takes place within a few weeks 
there will be another curtailment. Print cloths 
show an advance of from 27/;g, the lowest figure 
ever reached, to2%. The market is now quiet but 
firm, with few sellers. 

Philadelphia, Fune 18.—Wool continues quiet, 
although some mills are fairly busy and give indi- 
cations of increasing business. There is a mod- 
erate demand for cotton yarns. Clothing manu- 
facturers report a better feeling than for.some time, 
and salesmen are sending in good orders. Retail- 
ers of lumber who have been active and met the 
market rate have been doing considerable business, 
but on very light margins, Tobacco continues dull, 
without any prospects of improving before fall. 
Coal is without change or interest, buyers being 
apparently undecided by reason of an advance in 
price for anthracite, and showing a disposition to 
wait. No material change in iron and steel. 

Pittsburgh, Fune 18.—Trade conditions for several 
weeks have varied little. Buyers continue to pur- 
chase goods for nearby demands. Collections show 
no improvement. Iron has not been quite as active 
this week as last, although the market is firm at 
present quotations, and the trade in general express 
the opinion that business looks more promising 
than for some time. / 

Baltimore, ‘Fune 18.—Trade is very quiet, espe- 
cially for immediate delivery; orders are; however, 
coming in freely for fall delivery, and jobbers are 
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hopeful and feel encouraged from reports received 
from their salesmen on the road as to the condition 
of crops, and the merchants, especially south, 
Collections are fairly satisfactory. 


West and Northwest. 


Cincinnati, Fune 18.—Mercantile business con-— 
tinues quiet. Local securities are brisk. 

Cleveland, $ une 18.—Present business conditions — 
are more satisfactory than during May, and a bet- 
ter feeling continues regarding early fall trade. 

Detroit, Fune 18.—The volume of busintss in — 
most lines continues only fair, with weather condi- 
tions rather against an immediate improvement. 
Collections are only fair. 

Chicago, Fune 18.—For the middle of June there 
is a good general business in all lines, but in some 
instances there is a falling off in orders. Hot 
weather has increased retail sales of light dress 
goods. Orders are being received for fall goods in 
liberal quantities, and they are ahead of last year, — 
A feature of the dry goods trade is the heavy sales 
of carpet, hammocks, flags and bunting. More 
orders for summer clothing have been received, 
owing to the appearance of hot weather, and the 
increased sales have rather surprised jobbers. 
There is no particular movement of shoes, and 
buyers of leather are not loading up heavily. 
Stocks are light, however, and well held. Hides — 
are firm, with supplies rather light. Implement 
makers and carriage men are buying iron freely, 
some large-sized orders having been placed. 
There is also good activity among the pig-iron 
men, and prices on northern irons have been 
advanced 25c. Large consumers who bought what 
they deemed sufficient in April to last them most of 
the season have found their anticipations fallen ; 
short and have come into the market for fresh 
supplies. Orders for steel ‘rails, billets and rods 
are not as numerous. Building materials are_ 
moving moderately. Sugars are active, as the fruit 
season ison. Butter and general produce is lower, 
but there is speculative buying of butter owing to 
the passage of the Anti-Butterine bill by the Hlinois 
legislature. Wool receipts, 875,906 pounds. Col- 
lections are fair. : 

Louisville, Fune 18.—Orders for dry goods and ~ 
kindred lines are light, in view of stock-taking — 
July 1. Trade in groceries, hardware, paints and — 
oils is well up to the average, and manufacturers of 
clothing are receiving encouraging Orders for fall - 
shipments. Collections are satisfactory and crop 
prospects favorable. ' 

St. Louis, Fune 18.—The weather during the 
past week has been favorable for the distribution of 
summer goods, especially among the retailers, and 
the jobbers are receiving increased orders for im- 
mediate shipment. Fall trade continues to show 
every evidence of being good, with better prices in 
many lines. The market for finished iron and stee 
is approaching an upturn in values and some 
makers of light sheets have withdrawn their low 
quotations. Sales of pig iron have materially in- 
creased during the past few days at former loy v 
prices, but there is a likelihood of an advance. 
Lumber appears to be reviving and sales for the 
month so far are in excess of any like period for 
several years, excepting 1893. The rail and barbed 
wire markets are again dull and the demand very 
light. Bank clearings are large, partly on account 
of the sale of a street car line which involved about 
$3,200,000. The wool market is firm and ‘active, 
all grades meeting with a ready sale. Money is a 
trifle more active, especially in the country. 

Kansas City, Fune 18.—General business is quiet; a 
collections fair. The wheat crops in Kansas ang 
Oklahoma are very promising. P 

Milwaukee, Fune 18.—The volume of gener: cal 
business is reported of fair propartions, though not | 
fully up to expectations. Collections are somewhat © 
slow. . 

St. Paul, Fune 18.—Advance sales in general 
lines of trade for the present week are fully equa Ms 
to those of the corresponding period of a year ago. 
Orders for immediate shipment are about as us 
at this time, and, altogether, the trade situation is 
regarded asa favorable one. Collections are fair. 4 

Minneapolis, June 18.— Trade conditions are 
about the same as last week. , _ 

Duluth, June 18.—General trade is only fairly i 
satisfactory, with collections somewhat slow, Lum- 
ber shows more life, with a fair volume of business | 
doing. Marine trade is improving, ey rates ee 
continue low. y 

Omaha, Fune 18.—Warm weather and rains have 
stimulated business in all lines. Collections are _ 
good. ; 

Sioux Falls, fune 18.—Wholesale dealers report — 
some improvement over last year. The weather 
is seasonable and crop conditions are good. Really 
trade is good, Collections are fair, 
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Southern Cities. 


_ Charleston, Fune 18.—Wholesale jobbers in boots, 
shoes and dry goods report slight activity. Whole- 
sale groceries are quiet and retail about as usual. 
Collections very slow. 

Savannah, Fune 18.—Trade is fair for the week 
and collections still slow. Trade is reported better 
than at the corresponding period last year. The 
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Portland, June 18.—Recent rains have bettered 
the crop prospects in some parts of the state, but 
rain is sti! much needed in others. The general 
prospect is good. Salmon fishing is more active. 
Wool is moving slowly. General business is quiet 
and collections slow. More local interest is noted 
in mining enterprises. 

Tacoma, Fune 18.—A steamer arrived yesterday 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


with 2,000,000 pounds of tea, being one of four due 
this month with a total of 10,000,000 pounds. Local 
trade is improving. Heavy rains over the Wash- 
ington wheat belt during the week insures an ex- 
ceptionally large crop. 

Seattle, Fune 18,—General trade is not quite so 
good as last week. ‘The only special feature is a 
large shipment of live stock to Alaska, 


wool trade in this section is reported good. No 
change is reported in the naval stores market, and 
the demand is quiet. — 

Ailanta, Fune 18.—The continued dry weather 
has been favorable to dealers in feedstufts, although 
prices and sales this week are a little off. Jobbers 
in other lines report orders not so large. Retailers 
are having a fair trade. Collections are only fair. 

Augusta, Fune 18.—Business remains unchanged. 


Canada. 
Jobbers of groceries and provisions are fairly 


active. Collections are slow, but about as usual Toronto, une 18.—Warmer weather has im- 
for summer months proved business. Seasonable lines are now moving 
| -Facksonville, Fune 18. — Considering the ex- freely. Crop prospects are improving with better 
; weather. Lumber men and bankers have asked for 


tremely hot wave, trade has held up very well. 

Collections from country and city are very fair. 
Little Rock, Fune 18.—Business in all lines is 

moderate, although the volume equals if not sur- 

_ passes that at the corresponding period last year. 

_ Birmingham, Fune 18.—General trade is fairly 
good. Collections slow. The iron trade has been 
very active this week and some large transactions 
have been made and others pending, with a stiffen- 
ing tendency. 

_ Chattanooga, Fune 18.—No change is reported 
from last week, except that collections are more 

_ satisfactory. 

Nashville, June 18.—Trade continues quiet in 
town and country. Collections are rather slow, 


an export duty on saw logs and pulp wood. The 
government seems inclined to exact export duties, 
and if so this will be the most important trade leg- 
islation of the year. Funds are accumulating. 

Montreal, Fune 18.—Fine seasonable weather has 
stimulated trade. Jobbers report business fairly 
active, but collections bad. The various bank re- 
ports to hand indicate that the past six months have 
not been nearly so prosperous as the previous half 
year, but on the whole the general situation is as 
-good as could be expected considering the steady 
shrinkage in values. Country buyers are very cau- 
tious and stocks are light. 

Halifax, Fune 18.—The trade report business in 


The securities | all lines quiet. Collections rather slow. 














which is not unusual for the season. 
F market is quiet. 
Memphis, Yune 18.—Trade in all lines is quiet. 
_ New Orleans, June 18.—Fair trade is reported in 
Z plantation supplies. The weather has been pro- 
: pitious for growing crops of cotton, sugar and rice. 








Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREHT'S.] 


—hilour, bbls— —Wheat, bush——Ind.corn,bush— 











z Week This Last This Last This Last 

~ Some fall orders are being placed. June 17. week. week. week. weer. week, week. 
Galveston, Fune 18.—There continues a fair de- EES a Abn ay Hee op it 78st94 pier 
. 5 : , eee 2 zu BO Chas2s  hUs = . te) ' 135 
_ mand for groceries, with little doing in other lines. | Baltimore ..  42,63r 20,902 104,05t 72,000 420,625 728,942 
Boston. ..., 18,654 22,351 481,289 282,667  &3,598 10,747 

a The crop prospects are excellent, and jobbers are | Newp’tNews 29,205 .... 9.222) weve eee 235,784 
anticipating Beraeetallittade.> The business ot- |) Novel <+.~ 0-220 -e-= mans Se, Sle 60) 397,048 
look generally is more encouraging. St.John, N 2 Ooty ener AS Cee ats pee 
& Wace Coast Sees 9,110 8,350 379,551 313,723 149,372 65,191 
= . ortl’d, Me. one eens Abo Eas roa aS 

, 3 <= ; N. Orleans... 1,970 1,924 sung =-- 211,964 70,912 
San Francisco, June 18. There are no special CA ec ak. are 
rade features toreport. Business continues dull in | San aes 4,854 22,267 oS area, 51,080 ee, 
Portl’d, Ore. Se es aha rae ee 

all branches. Collections remain slow. Reports| tacoma... 1... .... Gee Kis el 
‘from sections where harvesting has commenced | Seattle---- | ---- 59553 ---- tees wees eee 


favor alarger crop than expected. 














Totals.. 176,840 161,190 1,751,539 1,164,967 1,924,313 2,398,294 








WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JUNE 4, 1897, TO JUNE 10, 1897, INCLUSIVE, 


[Special to BRADSTREET’S.] 





Glas- | Bris- 


tol. 


Lon- 
don. 


Liver- 
Wheat from ri oR 


Halifax, N.S -.- 
St. John, N.B... 
Montreal, Que . 
Portland, Me... 
Boston 
New York...... 
Philadelphia ... 
Baltimore 
Newport News. 
Norfolk ........ 
Galveston 
New Orleans ..-. 


Hull. | Leith. 








38,431 


147,933 
194,563 
24,982 


40,000 


113,685 
160,008 





Totals, bush .. }298,276 





Ind. corn from 
Halifax, N.S... 
St. John, N.B..- 
Montreal, Que 
Portland, Me... 
Boston 
New York. -...- 

' Philadelphia ... 
Baltimore ...... 
Newport News - 
INortolk = -.....- 
Galveston... 
New Orleans ... 








157+507 
16,000 
102,857 








171,428 


79,1cO0 





421,626! 128,628 5 











48,000 









Beé= 
Sast. 


Dxob- 
lin. 


U.K. | Other | Ant- |French| Port-| Other 
orders.| U. K. | werp. | ports. | ugal. Cont’. 











10,000 


268,479 














8,700 











24,947 





88,000 
.---]119,905! 60,000 
----|108,334 


2535772 
85,714 
263,027 
2359714 
25,714 


1a ss 
| ~-+-| 10,000!300,479 











812 


30,270 
162,600 .---!236,939] 148,000 


24,947 895,023 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 


Lon- 
don. 


Liver- 
pool. 


Wheat fiour from 











Halifax, N.S 
St. John, N. B.- 
Montreal, Que . 
Portland, Me -. 
Boston - 
New York. 
Philadelphia. . 
Baltimore. ..... 
Newport News. 
Norfolk. ....-. 
Galveston .. 
New Orleans... 













32,329! 33,188 


PRORBIE ORSEOUN sa an cans ese a5 2 wv been onan 


1,900 
3,661 
26,411 
357 





Glas- Dub- 


din, 


Bris- 
tol. 


Bel- 
SJast. 


Other 
U.K. 


Conti. 


Hull, 
nent. 


Leith. 





4472 


2,257 
15,745 


10,714 


2,922 














WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON. 





U.K. 
orders. 


Other 


Wheat from ee. 


Liverpool. 














San Francisco .. 
Portland, Ore. 
Tacoma .... 
TS SY ee 


Totals, bushels... 













Continent. 


Wheat flour from 





For orders| Direct C 
oR: orts U.K. continent, 











Sana) Francisco. <3. .c..5.6< 
Portland, Ore. 












_Totals, bartels vonses5 t 


buaporss wheat all points. outside of Europe, nor none; col corn, 476 bushels; flour, 30,045 barrels; ; barley, 9,641 bushels; oats, 1,626 
e! 





Week. 1897. 1896. 1895. 1894. 1893. 
Jans Fi cane 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14---- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 ..-. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28-... 2,515,408 « 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4.05<. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 

2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 

1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 

2,075,435 2,467,079 3,272,002 2,851,400 2,894,077 

Mar. 11--.. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.--. 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 -... 25464,645 1,093,927 2,853,933 2:778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13--.- 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27-.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
fune 3.-... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
june 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
UME 17... 255471319 3:020,317 2,857,307 1,927,600 3,553,000 
JUNG ZAS ec) Ab wos ce 2,837,631 1,946,402 1,717,250 3,971,300 
Toye oe 2 2,601,096 2,007,03t 1,850,200 3,677,900 
Puly o).oaes é 2,167,076 2,317,237 24377:350 45134,630 
July <6)-.5— rs 2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .--. - 3,073,780 1,265,096 3,388,000 4,363,572 
July 30... S 2,648,748 1,460,917 2,977;957 5,622,045 
AUGUSE 625 > eeceve 2,747,850 1,550,562 3,417,200 5,018,200 
August 13.. b 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. a 2,991,693 2,389,140 3,182,100 4,960,400 
August 27.. = 3,281,854 1,871,928 3,420,000 5,092,500 
Sept Geo aan “ 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10... - 3:799:141 1,810,039 2,789,000 5,357,425 
Sept. 17.... = 3»506,326 2,538,085 3,537,283 4,727,925 
Sept. 24. - 3+930,456 3,151,907 2,562,500 3,490,000 
Orla sen = 4,215,794 2,613,866 3,243,100 3,189,091 
Oct. 8. - 4,050,772 2,244,308 3,317,048 2,862,64r 
: 4,156,817 2,409,446 3,192,093 2,709,700 

- 4,067,271 2,658,554 31353.774 35327+525 

. 3,628,000 2,743,014 2,934,372 2,860,920 

= 3+472,976 2,566,567 2,689,323 2,813,250 

: 4,664,515 31325,025 2,909,724 2,645,259 

a 39371233 2,916,838 3,312,675 2,764,080 

- 31753698 2,460,306 2,667,825 2,440,750 

3 3,653,160 3,156,828 3,011,563 2,558,000 

= 4,222,714 2,458,323 2,536,292 3,217,050 

A 315245826 2,056,943 35554,330 2,605,779 

5 2,111,702 3,457,991 3,324,053 2,036,500 

i 2,707,793 3,142,578 3.196,400 3,008,020 





» Bushels of Indian Corn Exported, 
. [Special to BRADSTREET’S.] 



















Week. 1897. 1896. 1895. 1894. 1893. 
Jane 72- nena 4,819,264 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14.----- 3,757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21.---.- 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 28..-... 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4. 3,659,960' 3,222,832 927,310 1,424,000 487,387 
Feb. 11 4,169,274 3,143,344 562,382 1,520,000 712,490 
Feli.. 18.5.2. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb, 25.-.- 45744858 3,258,318 847,851 1,237,200 1,076,350 
March 4....- 5+2559785 24775,049 498,568 1,947,300 679,797 
March r1.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_.-. 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. ... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April x 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,846 814,130 1,427,000 908,275 
Aprii15-.-... 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22..... 4,769-315 981,206 482,990 1,642,000 764,692 
April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 

3+127,78r 1,391,756 933,897 730,000 1,046,985 

3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,165,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 

1,924,313 1,510,76t 858,951 478,000 849,000 

1,736,697 884,265 526,000 1,003,500 

1,598,63x 388,863 539,100 870,000 

848,368 1,055,456 440,000 1,183,000 

1,110,371 885,512 172,000 1,192,700 

1,288,438 770,094 256,000 1,587,580 

1,495,812 594,865 119,200 1,694,000 

August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 X19,000 1,116,300 
Sept. 3. -cane 2,527,516 1,405,370 127,000 672,875 
Sept. 10..... 2,656,448 849,502 69,570 859,000 
Sept. 17 243945787 1,605,998 © 145,30L 1,195,555 
Sept. 24 2,510,479 1,360,325 104,000 813,500 
Oct. z—- 3,165,605 1,383,754 98,000 642,000 
Oct. 8. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15. 1,711,610 1,680,672 113,553 1,123,900 
Oct,/22- 2,979.984 1,343,510 92,087 929,800 
aT Ror 2,649,425 1,970,561 146,522 846,400 
2,247,043 1,225,477 731416 864,400 

3,782,036 1,921,418 197,813 6 73,70¢ 

2,975»721 1,743,167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 559,240 

2.468,160 1,839,286 649,877 815,000 

Dec. 30..... 2,742,994 872,441 1,657,300 631,947 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET'S.] 


Week ending Barley— Fiaxseed- 
June 10, 1897. This week. Last week, This week. Last weer. 
London 

















Other U.Kingdom.. 22,384 49,846 16,778 8,375 
Continent ......... 236,391 289,955 92,142 re 
——Oats. Rye 
This week. Last week. This week, Last week, 
LeOndon. cp cecsanunay 945044E 259,736 Sone 10,000 
Other U. Kingdom.. 553,144 542,203 33,197 17,364 
Rontinedt:<tos cass 411,884 186,492 286,560 487,513 
Dry Goods. 


Business continues slow in nearly all departments, 
with conditions not materially changed. Cotton 
fabrics are slow of sale, and the market is depressed 
through excessive production. Some mills have 
begun to shorten time by running only four days in 
the week. Raw cotton holds up well in price, but 
the goods do not respond. Printed fabrics are slow 
of sale, but some novelties are being taken fairly. 
Ginghams are duli and featureless. Dress woolens 
are slow, the retail and jobbing business being 
affected by the weather, and this reflects back to the 
manufacturer, The mills are not able to get orders 


at an advance. Men's-wear woolens continue dull, 
with the mills fairly employed on old orders, but 
securing very little new business. 


Wool. 


There is a good demand yet for foreign wools, 
and liberal lines are being taken at old prices. 
Buyers will operate freely at the market, but any 
advance asked is sufficient to cause them to draw 
off. The better demand is due to the improved 
outlook for a tariff bill being passed, and is entirely 
of a speculative character. Australian wools main- 
tain the lead, while South American cross breeds 
are being taken freely, as well as lines of scoured 
foreign on the market. Carpet wools are firm and 
attracting more attention. Domestic wool is feel- 
ing the effects of the better inquiry, and sales of 
territory are larger at the former basis of quotation. 
Fleece wools are in small supply, dull demand and 
nominal in price. 








UNITED STATES CONSULS. 


A Paris cable to American newspapers says: 
‘““Samuel E. Morss, who has just completed a 
service of about four years as United States Consul 
General in Paris, was asked to give his impressions 
of the consular service of the United States; to 
say how, in his opinion, it compared with that of 
other leading commercial nations, such as Great 
Britain, France and Germany, and what meas- 
ures were in his judgment desirable for its im- 
provement. 

“««Tt would be difficult,’ replied Mr. Morss, ‘to 
answer very satisfactorily those questions within 
the limits of an ordinary newspaper article. Since 
I entered the consular service of the United States, 
in the summer of 1893, I have studied its practical 
operations pretty closely, and while I am free to 
confess that our consular service is not in all 
respects what it ought to be, it is still my deliberate 
opinion that, measured by the results accomplished, 
it is at least the equal of that of any other consular 
service in the world. The tone of much current 
newspaper discussion of this matter is reflected in a 
clipping I have before me, credited to a Chicago 
paper, in which a statement alleged to have been 
made by a paper called Zhe English and American 
Register, that our consular service is the laughing- 
stock of the world, is indorsed. So far from the 
service being ‘‘the laughing-stock of the world,” 
frequent testimony to its efficiency is given by 
eminent statesmen and publicists in Europe. Im- 
portant British jonrnals have often compared the 
work of American and English consuls to the dis- 
advantage of the latter. In a German official 
document recently communicated to me by Consul 
General de Kay, of Berlin, a high compliment is 
paid to our service, coupled with an expression of 
surprise, entirely natural, that such good results 
should be produced in view of the manner in which 
our consular officials are selected. 

«4 comparison of the consular regulations of 
France, Germany, Great Britain and the United 
States will show that the duties imposed upon 
American consuls are more arduous and more 
varied than those exacted of the consuls of other 
countries. For instance, the work connected with 
the certification of invoices, which at all our con- 
sulates at manufacturing and commercial centers is 
very heavy and takes precedence of all other con- 
sular duties, is not imposed upon the consular 
officers of other countries. Our system of consular 
certification of invoices is peculiar to the United 
States. 

‘«« The leading commercial nations other than the 
United States maintain a larger and better paid 
personnel at their important consulates than we do, 
For instance, at the British consulate general in 
New York, which is not charged with any labor in 
connection with the certification of invoices, there 
are aconsul general, a consul, and two vice-consuls, 
in addition to an ample clerical force. Aside from 
the invoice work, American consuls are called upon 
to perform many duties and render many services 
to American citizens which are not expected from 
the consuls of other countries as arule. This is 
true in Europe, at least, and arises in part from the 
great volume of American travel in England and 
on the continent. This involves heavy demands 
upon the time and considerable upon the purse of 
consular officers at such cities as London, Paris, 
Berlin, Rome, and other centers of American travel. 
It happens not infrequently that the entire business 
day of the consul general at Paris is taken up in 
receiving and attending to the various demands of 
American travelers, compelling him to perform the 
routine work of his position outside of office hours. 

‘««Tt is conceded by those best qualified to judge 
all over Europe that the commercial and other 
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reports of American consuls compare very favor- 
ably, to say the least, with the reports made by the 
consuls of other countries. Any person who wilh 
take occasion to examine the reports published by 
the Bureau of Statistics during a single year will be 
impressed by the great number and variety of sub- 
jects treated, the intelligence with which they are 
handled, and the value of the information they con- 
tain—a value which is greatly enhanced by the 
promptness with which such information is usually 
furnished. 

“«* Nevertheless, the present system, or lack of 
system, of selecting consular officers should be 
changed. Selections should be made with a view 
to the character and qualifications of the appointee 
rather than on political grounds. There should be 
a greater permanence of tenure, and a system of 
promotion and preferment should be adopted, 
which would operate as a constant incentive to 
subordinate consular officers to render the best 
service of which they are capable. I woyld not go 
so far as to advocate a life tenure of any post in the 
service, because I am not sure it would conduce to 
the public interests. 

««* When a branch of the public service is charac- 
terized as ‘‘ beneath contempt” and as ‘‘the laugh- 
ing stock of the world,’’ which includes men of the 
character, attainments and capacity of Patrick A. 
Collins, late consul general at London; Charles de 
Kay, consul general at Berlin; Wallace S. Jones, 
consul general at Rome; James E. Neal, late 
consul at Liverpool; Frank H. Mason, 
general at Frankfort, and W. S. Carroll, consul 
general at Dresden, not to speak of scores of 
others of similar standing, an affront is offered to 
the intelligence and common sense of the public. 
Take the consular service in France, for example. 
Of the fourteen consuls nine are university-bred 
men. The incumbents of the principal consulates 
during the last four years—such men as Dr. Chan- 
cellor, at Havre; John M. Wiley, at Bordeaux; 
Frank E. Hyde, at Lyons, and Claude Thomas, at 
Marseilles—measure up to the highest standard of 
character and efficiency. Our consular service is 
made up largely of professional men, lawyers, 
whose practical know]- 
edge and experience of affairs serve them in good 
stead of the special training possessed by the 
consuls of other countries. The quick intelligence 
and the natural adaptability of the American 
character count for very much. ; 

«* Various measures have been proposed in Con- 
gress for the reorganization of our consular service, 
some of which contain much merit. In my opinion, 
as already intimated, the service should be put 
upon a different basis. Where practicable, the 
appointees to consular offices should be familiar 
with the language of the country to which they are 
accredited, and should have some knowledge of its 
manners and customs, especially of its business 
methods; unofficial fees should be abolished and 
salaries correspondingly increased. The personnel 
of the leading offices should be materially aug- 
mented. A system of frequent and rigid inspec- 
tions of consulates should be established, to be 
conducted by consul generals. Our minor con- 
sular officials are miserably paid, and their com- 
pensation should be materially increased. I be- 
lieve that the time is ripe for the introduction of 
these reforms, but I do not think they are to be 
hastened by wholesale and indiscriminate depre- 
ciation of a service which, all things considered, 
and in view especially of the inadequate provision 
made for it, is highly creditable to the United 
States. 

‘«* To your question about the diplomatic service, 
I can only reply that I believe it would be a wise 
policy for the United States to acquire suitable and 
permanent quarters for our embassies and lega- 
tions in all the important capitals. Every great 
power except the United States owns its embassy 
buildings in Paris and in other leading capitals. 
The existing scale of diplomatic salaries is nig- 
gardly paltry. It compels the appointment of 
wealthy men as ambassadors and ministers, or 
places our diplomatic representatives at a hopeless 
disadvantage as compared with their colleagues of 
other nations.’ ” 


consul 


journalists, merchants, etc., 


CREDIT MEN’S VIEWS OF TRADE. 

James G, Cannon, who was elected president of 
the National Credit Men’s Association at its re- 
cent convention at Kansas City, returned to New 
York Tuesday, and, in conversation with the New 
York correspondent of the Philadelphia Ledger, 
gave expression to the very bullish impression of 
the general business situation which he obtained 
during his trip west and his interviews with the 
delegates to the convention, The association has 


a membership of nearly two thousand representa-' the chief imports. 


tives of the best mercantile houses in the country, 
nearly three hundred of whom were at the conven- 
tion as delegates, each local association being en- 
titled to a certain number of delegates, according 
to its membership. Twenty-three states were repre- 
sented in the convention, the delegates coming 
from as far west as Portland, Ore., and Los 
Angeles, Cal., as well as from St. Paul, Minn. ; 
Boston, Mass., and New Orleans, La. Repre- 
sentatives were present from every large jobbing 
center in the United States. A careful canvass of 
the delegates present, he says, indicated that the 
consensus of opinion was that the general business 
situation throughout the country was steadily im- 
proving. The price of merchandise is on a firmer 
basis, and merchants express the opinion that they 
will not be obliged to conduct their business on a 
falling market, as was the case last year. Crop 
prospects throughout the west are very encourag- 
ing, and cool weather, followed by abundant rains, 
together with warm growing weather, has brought 
everything rapidly forward. The farmers are re- 
ceiving better prices for their cattle, and if the 
price of corn and wheat can be maintained the 
merchants look for a very prosperous condition of 
affairs throughout the west this fall. The members 
of the association, he added, were all hopeful of an 
early settlement of the tariff question, and were 
very much pleased with the remarks of Secretary 
Gage as to the policy of the administration regard- 
ing financial questions. ‘They were heartily in 
favor of the appointment of a currency commis- 
sion, and a resolution to that effect, offered by the 
Minnesota delegation, was unanimously adopted. 
Besides this a great many questions of interest to 
the mercantile community were discussed, among 
which were uniform statements. A resolution was 
adopted authorizing the preparation of such state- 
ment blanks for the use of the members of the 
association throughout the United States. Many 
other topics of like nature were considered. The 
association has a paid secretary, who devotes his 
entire time and atiention to its affairs, and these 
matters will be brought before the membership at 
an early date. Kansas City is rapidly recovering 
from its past depression, and there seems to be a 
marked improvement in business in that locality. 
‘‘T was agreeably surprised,’ continued Mr, Can- 
non, ‘‘ to find there was much less talk on the silver 
question throughout the west, and I come back 
feeling very much encouraged as to the business 
outlook. With bright prospects for his crop and 
$5 to $10 a head more for his cattle, the farmer is 
less inclined to go wild on financial heresies."’ Mr. 
Cannon spoke flatteringly of Philadelphia's excel- 
lent delegation at the convention, and said that 
Mr. Field made an entertaining and able speech 
against the Torrey Bankruptcy bill. The conven- 
tion, however, indorsed the bill. 


THE TRADE OF PALESTINE. 

Consular reports are always revealing something 
that causes surprise, but one recently sent from 
Palestine is more than usually provocative of that 
emotion because it deals with the Holy Land from 
a strictly commercial point of view, and shows, 
says the St. Louis Glode-Democrat, ‘‘ not only that 
business goes on there much as in other parts of 
the world, but that it is business of no inconsider- 
able proportions. Last year the total exports and 
imports amounted to $3,248,000, a decrease of 
$350,000 from the year before, when trade had not 
been hampered by the Sultan's proselyting efforts 
in Armenia or his raising of huge armies for the 
invasion of Europe. Palestine’s chief article of 
export is soap, for which, of course, Orientals have 
little or no other use, Next in order of importance 
are oranges, sesame (which really exists elsewhere 
than in robber caves), beans, hides and maize. Of 
imports, cotton goods come first—being about a 
quarter of the whole—then come sugar, petroleum, 
timber, flour, coffee, finecloth andrice. Great Britain 
took £55,800 of exports, and sent £27,900 in im- 
ports. British imports to Palestine show a tendency 
toward diminution, but the figures may mislead, 
because it is difficult to say what portions of the 
imports from Egypt and other Turkish ports are 
really of British origin. French imports are like- 
wise declining, while those from Germany show an 
increase. This last is due to the German system of 
sending out commercial travelers to exhibit samples 
of manufactures as well as to study the prices and 
wants of the localities. Last year Germany sent 
twenty-nine commercial travelers to Palestine, Aus- 
tria eighteen, France thirteen and Great Britain 
four. The goods mostly in demand in Palestine 
are those sold in the more important seaports and 
towns in Turkey. Cotton goods, rice, coal, iron, 
tinned provisions, hardware and fancy goods are 


The production of wine by the 


German and Jewish colonies in Palestine is grow- 
ing both in quantity and quality. The railway 
between Jaffa and Jerusalem is in good working 
order, and the trains run with great regularity.” 


SKINS FOR COMMERCIAL USE. 


The New York 7imes says: ‘‘ Once upon a time, 
and not so very long ago, either, calf and kid were 
practically the only ‘lightweight’ leathers in use 
for shoe tops, gloves, pocketbooks and the thousand 
and one articles made up of this material, To-day 
there are a bewildering number of kinds, some 
shining with their own light, while others are profit- 
ing by the popularity of another by assuming its 
name and appearance. Among the latest may be 
mentioned the crocodile, frog, rat and lizard. One 
large manufacturer said to the writer: ‘I import 
between 500 and 600 crocodile hides every year. 
These crocodiles, or rather alligators, as they really 
are (there is a great difference between the two), 
come {rom South America largely—caymens they 
are called there. All the skins of this nature are 
not by any means caymens, but they are favorites 
of mine and make up the best into various articles. 
For the tanning I have to import a special kind of 
bark from the same country—lead bark it is called. 
With this combination I can make the handsomest 
leather. The imitation of alligator skin is made 
usually from the thick, tough hide of the bullock, 
by stamping with hot steel dies. Among the new- 
est acqusitions of the leather trade is the frog skin, 
and it makes the finest and toughest leather in the 
world for gloves. Tanned frog skin is about the 
prettiest and softest leather imaginable, and also 
the strongest for its weight. Oak bark, the usual 
tanning medium, is not serviceable for these little 
skins, and a special kind of root is used, and the 
process is long and expensive, but well worth the 
trouble. The fair sex are somewhat prejudiced, 
however, and so far have become reconciled, but 
slowly ; however, the demand is growing, and they 
will no doubt become popular ere long. Rat skins 
make a very durable leather, and are used a good 
deal, some of it being sold for itself, and much of it 
masquerading as kid. These can be tanned in the 
ordinary way, do not tear, and are very cheap. 
There are dealers who make as many as 20,000 
pairs of rat-skin gloves a year, and a very good 
business it is. All these skins, especially rat hides, 
require a good deal of care and attention, for, al- 
though they seldom spoil outright, they often turn 
out rough and almost unwearable. Almost any kind 
of tanbark is good enough for rat skins, and they 
seldom spoil in process. There has been for some 
time a good demand for lizard skins for purses, bags, 
belts, etc. The skins come from Italy, Greece, Spain, 
and some of the larger and more costly ones from 
Venezuela and Paraguay. These skins do not re- 
quire tanning, but a very careful process of sun-dry- 
ing is necessary to perfect them. Large numbers are 
shriveled and spoiled; in fact, they are rather un- 
profitable things to deal in, unless one has particu- 
larly good luck.’” 


UNITED STATES COAL PRODUCTION. 


The compilation of the statistics of coal produc- 
tion in the United States in 1896, which has just 
been completed by Statistician E. W. Parker, of the 
United States Geological Survey, shows that the 
product in 1896 was 190,639,959 short tons, valued 
at $195,557,649, against 193,117,530 short tons, 
valued at $197,799,043, in 1895, a decrease of 2,477,- 
571 short tons in amount and of $2,241,394 in value. 
The decrease in product was entirely in that of 
Pennsylvania anthracite. ‘The output ot bituminous 
coal shows anincrease of about 1,750,000 tons. The 
anthracite product of Pennsylvania decreased nearly 
4,250,000 tons. It is a notable feature, however, 
that there was a decrease in the value of the bitu- 
minous product of over $1,600,000, notwithstanding 
the increased output, and that there was a compara- 
tive increase in the value of anthracite, although, on 
account of the smaller production, it did not equal 
the value in 1895. The average price obtained for 
anthracite at the mines increased from $1.41 in 
1895 to $1.51 in 1896. The average price for bitu- 
minous declined from 86c. to 83c. Among the im- 
portant bituminous coal-producing states, Pennsyl- 
vania, of course, stands first, with an output of 
nearly 50,000,000 tons. [Illinois is an easy second, 
with nearly 20,000,000 tons, or more than 75 per 
cent. of the combined product of West Virginia and 
Ohio, which come third and fourth respectively. 
The race between Ohio and West Virginia was 
close in 1896, there being but 1,000 tons difference 
and the output of each nearly 13,000,000 tons. 
These four states yield about 7o per cent. of the 
total bituminous product. 
nous product was a little more than 1,000,000 tons 


allowed for each session of Congress 42,500 pack- 


Pennsylvania's bitumi- |’ 





less than in 1895. Ohio lost 480,coo tons. West 
Virginia increased her output about 1,500,000 tons, 
and Illinois about 2,000,c0c0 tons. The other im- 
portant states showing increased production were 
Alabama, Arkansas, Colorado, Indian Territory, 
Kentucky, Maryland and Texas, while Indiana, 
Iowa, Kansas, Missouri, Montana, New Mexico, 
Tennessee, Utah, Virginia, Washington and Wy- 
oming showed decreased production. West Vir- 
ginia had the most important increase among the 
Appalachian states, Illinois in the middle west, and © 
Colorado was the only state in the Rocky Mountain — 
region the production of which increased, 





FREE DISTRIBUTION OF SEEDS. 


Mr. T. W. Wood, of Richmond, Va., who is at 
Washington in attendance upon the annual meet- 
ing of the American Seed Trade Association, and 
over which Mr. Wood presided, in common with 
other Jarge seed growers, is earnestly opposed to 
the free distribution of seeds by the government, 
which of late years has become a very expensive 
abuse. Speaking of this free distribution of seeds, 
Mr. Wood said to a representative of the Philadel- 
phia Ledger: ‘‘ Each senator and representative is 




















































ages of seed, which are distributed gratuitously. 
The distribution of many additional thousands of — 
packages is made by the Agricultural Department — 
every year. Aside from the question of injuring a — 
business (and the giving away of any article beyond 
doubt hurts the sale thereof), what business has the 
government to engage in this sort of work? Itis — 
plainly in the direction of pauperizing the people. 
There is just as’ much reason to donate plows and 
hoes to the citizens with which to cultivate the 
seeds after they come up. In the outset the theory © 
of this free dissemination was for the purpose of — 
introducing new and rare varieties, but there is no | 
effort now made to conform to any such rule, and 
seeds are a regular part of our Jaw-makers’ per- | 
quisites, given out by them, not exclusively to — 
people too poor to buy them, but to constituents — 
who will teel flattered to have them sent, and who — 
will aid in securing the reélection of the sender. 
Hon. J. Sterling Morton was right in desiring to” 
abolish the practice. Were it done the govern- 
ment would save about {1,000,000 per annum, 
which is wasted under the free-seed system, and a — 
wholesome lesson would be taught that this gov-— 
ernment was not founded for the purpose of mak- 
ing presents. If the doctrine that the people 
should support the government and not be sup- 
ported by it is correct, then there is no more 
opportune time than the present to put a stop to 
a custom that strikes at the prosperity of legitimate 
dealers, and is an indefensible waste of the public 
money.” 4. , 











WINE-MAKING IN FRANCE. 


Dr. C. W. Chanceilor, formerly United States 
Consul at Havre, France, who returned to the 
United States recently, was asked by the New Yo: k 
Press about the denial by the French government t 
of the accuracy of the report he submitted to the 
State Department on ‘‘ Wine-Making in Francea 
He said: 

““The report, which was submitted nearly two 
years ago, is exact, and passed unchallenged wu 
recently, when the French government, fearing 
statements in regard to the fabrication of artificial 
wines would lead to increased duties on Frene > 
wines, under the proposed new tariff bill, sought : to 
forestall such action by raising a diplomatic cont 
versy, in which it was charged by M. Hanota 
French Minister of Foreign Affairs, that certa 
statements contained in the report were ‘scand 
lous in character’ and ‘ without foundation.’ The 
State Department never communicated with me o om 
the subject, nor asked for any explanation, ani 
should have been in entire ignorance of the in 
dent if I had not been informed of it by Mr. Eustis ” 
then United States Ambassador at Paris. % 

“Thus it will be seen that i'was charged, judged 7 
and practically censured by the State Department. > 
solely on the ex-parte statements of the hee 
government, without being accorded an opportunity 
to rebut the accusation, and when I wrote to the — 
department, complaining of the injustice which had ¢ be 
been done me by the refusal to put in evidence the 
proofs and authorities which I had voluntarily fur- 
nished, and which were. absolutely conclusive of y) 
the correctness of every stateinent made, I was | 
informed, with brutal frankness, that ‘the depart-— qT 
ment considered the incident as closed.” 

‘Was there any special object or reason for 
making such a report ?” I asked. 

“Yes,”’ was the reply, ‘‘there were two control- 
ling circumstances which induced me to take up’ : 








subject and discuss it in an official report. First, I 
knew from personal observation, and through the 
writings of French authorities that artificial wines 
and brandies, alike disastrous to the health and 
lives of the laboring classes in France, were being 
fabricated in enormous quantities, and that much 
of the so-called wine was exported to the United 
States. As proof of its deleterious properties, it 
has been shown that while pure, natural wine has 
few or no fermentative microbes, artificial wine 
contains 13,000 colonies’ per cubic centimeter of 
micrococci and bacteria of the most deadly char- 
acter. 

“In the second place, I was aware of the fact 
that American cattle had been rigidly excluded by 
a decree of the French government trom France on 
a mere pretext, and I could see no reason why our 
government should not retaliate by excluding 
French wines, when their dangerous nature were 
made known through an official report to the State 
Department. 

“This is probably the first time in the history of 
diplomacy that an official report of a representative 
of one government has been submitted to a repre- 
sentative of another government for revision and 
criticism. ‘ 

“T can state of my own knowledge that the 
decree excluding American cattle from France was 
issued when M. Hanotaux was Minister of Foreign 
Affairs, and it serves to show what an opinion he 
has of our government when he presumes to criti- 
cise in the most undiplomatic fashion the informa- 
tion given by me to my government touching a 
question of public health, while he had sanctioned 
a decree prejudicial to the interests of American 
exporters of cattle upon information which was 
proved to be false. 

*«And our government complacently submitted 
to this indignity and permitted the injury to its 
commerce and trade to go unnoticed. The con- 
sumption of American meats in France could not 
by any possibility be as disastrous to the health of 
the French people, who were absolutely pining for 
cheap food, as the consumption of artificial and 
sophisticated wines is to the health of the American 
people. 

“The dispatch which Ambassador Eustis sent to 
the State Department on this subject is conclusive 
of the unfriendly action of the French government 
in the matter of excluding American cattle from 
France. Mr. Eustis informs me that he wrote a 
confidential letter to Secretary of State Gresham 
informing him that he (Mr. Eustis) considered the 
decree of the French government prohibiting the 
importation of American cattle indefensible and 
outrageous, and he urged that the State Depart- 
ment should cause its immediate revocation by 
prompt and severe measures of retaliation, but no 
action has been taken in the matter. 

“The French government may well be proud of 
such a diplomatic triumph, and other governments 
no doubt will look upon this termination of the inci- 
dent as highly discreditable to our government.” 





ARGENTINA’S COMMERCE. 

President Uriburn, in a message to the Congress 
of Argentina, which recently assembled, said: 
“Our foreign commerce during the year 1896 is 
represented by 112,163,591 gold imports, and 
$116,753,095 gold exports of goods, showing a dif- 
ference of $4,589,504 gold in favor of exports. The 
total import and export movement amounts to 
$237,158,922 gold, which is $18,516,939 gold more 
than in 1895. This excess is principally due to the 
increase of $18,640,736 gold in imports. The 
result, therefore, is that the country has been able 
to pay its increased consumption, as also a great 
part of the extraordinary expenses, without affecting 
the rate of exchange at home or abroad. During 
the first three months of the present year the export 
of products was $40,706,982 gold, against $38,983,- 
tor gold in 1896, thus showing a balance of $1,723,- 
881 gold in favor of the present year. Imports have 
been $29,045,105 gold, against $27,825,273 gold in 
1896. ‘The difference in favor of exports during the 
first quarter is $11,661,877 gold. The revenue 
collected last year was $32,127,000 gold and $34,- 
237,000 paper, against $29,805,000 gold and $28,- 
958,000 paper in 1895, The expenditure (ordinary) 
in 1896 amounted to $79,164,000 paper and $14,- 
370,000 gold, and the Special Laws expenditure 
was $13,060,000 paper and $15,020,000 gold, making 
a total of $92,224,000 paper and $29,390,000 gold. 
During the first quarter of the current year the 
revenue collected amounted to $9,055,078 gold and 
$9,680,638 paper, which does not include the 
$2,300,000 delivered by the National Bank, nor the 
sums yielded by the railways, nor other amounts 
which will be added to the revenue lateron. The 
service of the Public Consolidated Debt, home and 
foreign, has been paid with punctuality,” 


‘ 
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BUSINESS FAILURES. 


THE WEEK'S FAILURRS, UNITED STATES AND CANADA. 
Veek 
ending Previous Weeks corresponding tc 
June 17, week, ———-this weeh-——— 










States and territortes. 1897. 1897. 1896. 1895. 1894. 18903. 
Middle states...... ... 60 64 76 61 42 64 
New England. Se 29 36 29 18 35 
Southern ~. 25 34 35 25 33 54 
Western ... Fi 57 82 72 63 57 «10 
Northwestern ......... 22 18 19 22 14 32 
PRCHiCten oe dan ac ~ eee 3) 27 21 25 20 53 

2 6 6 ur 12 
256 265 231 195 360 
38 35 30 24 20 
St. Pierre et Miquelon... = ae a: ae Ae A= 

THIS WEEK'S FAILURES CLASSIFIED As TO CAFITAL 

EMPLOYED, 
S SS Nis ven rei 
Mo) SO Ob OS IOarie Se . 
Seka ee ate Wa fone 8 8 § 2 
Suen Sia eae SB) ee Asin A Site | piss 
. 1S R wie Sn Oe So Bs we Ps 
States, as &* BF Ae EF a As 

Middle........ 49 8 3 . =a av <a 60 
NewEngland.. 36 2 r oa = .- os 39 
Southern... ... 19 5 I ve as a 25 
Western ..... < 48 5 3 r ‘ae ee ah 57 
Northwestern... 19 I 2 ae “= . = 22 
Pacific---. seed 13 6 es =. as o- -- 19 
Territories -... 4 as 25 <3 a~ ee — 4 
Totals. 27 10 i ae = aa) 226 
Canada ....... 32 I I =f <= AR ae 34 
Newfoundland. 2 +6 or es == =: e- 2 


CREAT NG tig dene, AEP oqdangy. = GE Siiueoe a tees 

In the United States about 83 per cent. of the total number 
of concerns failing had $5,000 or less, and 11 per cent. had frem 
$5,000 to $20,000 capital. 








BRAD oh REET S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, maunfacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......... 25 cents aline, agate measure. 














DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, June 9, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
July 2, 1897: 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends, 344 PER CENT. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends, 134, PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on June 16, at three o'clock P.M., 
and reopen on July 3, 1897. 
JOHN E. SEARLES, Treasurer. 











SPECIAL NOTICES. 





The best shirt maker in the world can’t make 
good shirts of poor material. Never buy a shirt 
without knowing the material was made at 
Mount Vernon Mills, and your shirt troubles 
will be at an end. 


You can learn many lessons in shirt buying by sending for a 
book on the subject. FREE. 


MOUNT VERNON MILLS, Philadelphia. 





Send your name for a Souvenir 
of the Works of Eugene Field. 


PIPE DECOM ERS 


- The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THES. T. SMITH CO., 


10 PARK PLACE, NEW YORK 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





FINANCIAL. 


TO THE HOLDERS 


Central Pacific Ratlroad 
Company 


1st Mortgage Gold Bonds, 
Maturing January Ist, 1898. 


Holders of the above Bonds are hereby notified that, with a 
view to securing effective representation of their interests, they 
will be asked to deposit their Bonds under an Agreement, which 
will be published shortly, giving us full power to represent their 
Bonds, subject to their final approval, in any readjustment of the 
Company's bonded debt. 

A further Agreement between the Central Pacific Railroad 
Company and the Trustees of the Mortgages, securing such 
Bonds, is now in course of preparation, which will provide for 
the extension, on terms to be stated therein, of the above Bonds, 
for a period of three years from January 1, 1898, with interest 
meanwhile at the rate of 5 % per annum, payable semi-annually, 
both principal and interest payable in gold coin. 

Certificates will be issued for deposited Bonds, and application 
will be made for listing the same at the New York, London, 
Frankfort-on-Main, Berlin, and Amsterdam Stock Exchanges. 

After execution of such Extension Agreement, depositing 
Bondholders will have the privilege of participation in its benefits. 

A syndicate has been formed under our auspices to buy, at 
par, on January 1, 1898, any Bonds, the holders of which have 
not, within a time fixed therefor, availed themselves of the 
privilege of extension. 


Jude pata uesg (OCG )e 


80 BROAD STREET. 


Baltimore & Ohio Railroad Co. 
5% GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been deposited with us 
ufider the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July 15th, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due. 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest. 


SREY ER' é& CO; 


30 Broad Street. 
NEW YORK, June 2d, 1897. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under 
the PRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company, and under the GENERAL FIRST MORTGAGE of 
the Northern “Pacific Railroad Company will close at 3 P. M. 
Tuesday, June 15, 1897, and reopen at 10 A. M. Thursday, July 
1, 1897. 

Checks for quarterly interest un the PRIOR LIEN BONDS 
and semi-annual interest on the GENERAL FIRST MORT- 
GAGE BONDS, due July 1, 1897, will be mailed to the holders 
of registered bonds as recorded June 15, 1897. 

GEO. H. EARL, 
35 Wall Street, Treasurer. 
NEW YORK, June 11, 1897. 





SPECIAL NOTICES. 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER, 





INVESTMENTS. 


6B” INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay 2 fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 





These 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ Ti sats 112,227 26 


New York Building-Loan 
Banking Company, 


No, 111 FirTH AVE. (cor. 18th St.), 


NEW YORK CITY. 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRLAARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 3x MILK STREET, BOSTON. 








OY eae MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address: ** Mulocks Toronto." 


t TORONTO, ONT. 





& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 


15 YMAN 





HITE, JOHNSON, McCASLIN 


86 WASHINGTON STREET, 
& CANNON, 


ATTORNEYS AT Law, 
Long Distance Telephone 73t. CLEVELAND, OHIO. 





Pe Bae! A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


WM. GRIFFITH, 
Mining Engineer, Geologist 


Late ASS'T GEOLOGIST, SURVEY PENN. COAL REGIONS. 
Late MEMBER PENN. COAL WASTE COMMISSION. 
ECONOMIC GEOLOGY AND MINING OF COAL. 
Careful examinations and reports on Coal Properties. Prospecting 
and development of Coal and Timber Lands. Coal measure- 
ments, estimates, investigations, etc. Interviews by appointment 

in New York and Philadelphia. 
Office, COAL EXCHANGE, SCRANTON, PA, 








THE REMINGTON 


Standard Typewriter 
TAKES NO LIBERTIES WITH ITS 


REPUTATION. 


No. 


Ee EGr ON e ENV VE @nlOck 15% 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 


400 BRADSTREET’S, SATURDAY, JUNE 10, 1897. 

















INSURANCE. BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


FINANCIAL. 
Brown Brothers & Co. 


NEW YORK, 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


STEWART BUILDING, 280 BROADWAY. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


CAPITAL, 2 = hone 


We buy and sell all first-class Investment E. W. SCOTT, PRESIDENT. $500,000 
Securities on commission. We receive ac- Investment 2 SURPLUS, - - - - - 500,000 
counts of Banks, Bankers, Corporations, Securities Home Office; 29 Broadway, oe 
Firms and Individuals, on favorable terms, NEW YORK. DAVID M. MORRISON, 


President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H, PAGE, 
Secretary. 
LR Sd Be Bee 
Cuarves F. Ciark. Geo. Austin Morrison. 
Cuarves H. Russet. JoseruH C. Batpwin. 
Gro. H. PREnTIsS. No. F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davip M. Morrison. 7. Yan B. hayes 
1 Seto E. Tuomas. . FREDERICK CHAMBERLIN. 
The Largest and Best Company in Lucius K. WitmerpiInG. CLARENCE W, SEAMANS. 


the World. Bjes Harn, Cuares F. Cutier. 
INTEREST ALLOWED ON DEPOSITS. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of 
- collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Metropolitan Agency, 173 Broadway. Vice-Presidents. 


M. S. LOTT, 
asst Secretary. 
We also buy and sell Bills of Exchange on, and 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A, McCURDY, Presipenr. 


make cable transfers to all points; also make 


GERALD L. HOYT, DALLAS B. PRATT, 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 
ASSETS OVER $2885,000,000. 


ISSUES THE 


This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


MOST LIBERAL FORM OF POLICY, 


UARANTYVTROST. CO. 
OF NEW YORK. 


Mutual Life Building, 


f_JARTFORD 
NASSAU, CORNER CEDAR STREET. 


STEAM BOILER 


INSPECTION AND INSURANCE | Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
COMPA NY. INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
¥ ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES, 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


Act as agents 


AGENTS FOR THE BANK Of AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 





F. B. ALLEN, 2d Vice-Pres. STERLING DRAFTS ON ALL PARTS OF GREAT 


BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE, 

TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 


High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 


Ledmond, 
BOND 
Kerr & Ck Tae oe 


Members N, Y. and Phila. Stock Exchanges. 


J. B. PIERCE, Secretary and Treasurer, 








EXPORT AND IMPORT. 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
JT. NELSON BORLAND, Assistant Treas. & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C, Whitney. 





BANKERS| FLINT, EDDY & CO, 
Export and Import Merchants, | Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


66-68 BROAD ST., NEW YORK. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION, 
41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK. EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
383 Wall Street, New York. 


LNW Sk MEN TSE CURED LES: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


: 7 Z 
CHARLES A. MACY, Jr., LVo // Li ve Street, 
Member N.Y. Stock Exchange. 


Correspondents in all parts of the world. 








BROWNE, BEECHE & CO., 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 
ceiver, or Trustee, and is 


aed Address, 4 willed York Opies, A Legal Depository for Money. 
HEMENWAY. 47 CEDAR STREET. Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
John Kean, 
Amos T. French, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 


ANHATLAN WGI RUS TNC, 


WALL STREET, CORNER NASSAU STREET. 
Capitalj.-s-.--- $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 














SPECIAL NOTICES. 


PERUVIAN 
GOLD PROSPECTING. 


Five young western men, experienced in mining, desire finan- 
cial aid to prospect the Montana of Peru and upper Amazon 
regions for gold property (alluvial and quartz). Anyone con- 
sidering this venture must be prepared to keep party in the field 
until property of assured value is acquired and placed on a 
tangible basis, which may entail a period of two years. Satis- 
factory references will be given. Address 

JOSEPH RALPH, Burke, Idaho. 





} Vice-Presidents. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 














Ep es MOD ie INSTITUTE 
Drie 4 Saree enone W. SCHIMMELPFENG, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN j 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


DRY GOODS. 
TEBEL WELLER COs 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 





The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 





P4 TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1,00, 


Pt tee See See ee oe 








BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - —  =$ijoqneem 


~ Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M, CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. ¥ 





WE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . . . . $1,500,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and wi!l be pleased to 
meet or correspond with those who conteinplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Portsr, J. T. Mitts, Jr., 


Vice-President. Cashier, 


C. C, Stape, 


Ass't Cashuer 





QUARTERLY REPORT 


OF THE iL 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of June, 1897. 







































RESOURCES, 
Loans and discounts. ...-....acens=eseee eee $17,486,092 46 
Overdrafts', <2 2. cots tects eaag aon . 710 77 
Due from trust companies, banks, bankers, and 
brokers .. 022.2222. Jccsdhap eee Pee 1,060,209 or 
Banking house and lot. . = 900,000 00 
Stocks and bonds ....-. 2 741,519 83 
Specie... - 222.5... 2pscsbsacnseeeenee = 3,957,038 57 
United States legal-tenders and circulati S 
of National baitks :...--.2c2 ses oe see eee 3,656,235 00 
Cash items, viz. : 5 
Bills and checks for the next day’s 
exchanges (22-22. 25 - $4,913,532 05 
Other items carried as cash. = 28,622 96 
4,942,155 O© 








$31,843,960 65 
LIABILITIES. 


Capital stock paid in, in cash ..-.... 
Surplus fund) (22225206 Jooaceeee ee 
Undivided profits, less current exp 

paid 
Due depositors. 
Due trust compa 

savings banks ~ 
Unpaid dividends 


$1,500,000 00 
2,250,C00 00 







3321744710 
16,000,639 08 






es, banks, bankers, b 


bankers, b: 






11,756,574 47 
4,©03 00 








$31,843,960 65 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in shid county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
oth day of June, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, I-aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the oth day of June, 1897, as the day on which such report 
shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 10! 
day of June, 1897, before me. 

CHAS. D. CHICHESTER, 

Notary Public. 








BANKS MAKING COLLECTIONS” 
A SPECIALTY. |.) 


GEORGIA. -o 
AUGUST As ce cuesavench scorer oes Georgia Railroad Bank, 
OHIO, 1 
CLEVELAND... ccesowsuseenenes ene The Wick Banking and 
Trust Co. “ 











BANK VAULTS. 


“CURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 





in Round and Flat Bars, and s-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. : 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 


BROOKLYN, Ny Vee 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE) STREET, Boston, Mass. 


Bvoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











THE BRADSTREET PRESS, , 
PRINTING & BOOK BINDING ¢ 


Nos, 279, 281, 283 BROADWAY, NEW YORK, 





BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 
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Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C. 
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Some time ago Secretary Gage prepared 
a tentative plan for the reform of the cur- 
rency, which he communicated under an 
obligation of secrecy to a number of repre- 
sentative bankers and financiers throughout 
the country. In spite of the provision 
about secrecy, the plan in its general 
features has been made known. It con- 
templates the. gradual retirement of the 
greenbacks and the substitution of national 
bank notes therefor, allowing national 
banks to issue notes to the full amount of 
their bonds instead of go per cent., as at 
present, reducing the tax on national bank 
circulation from one to one-fourth of 1 per 
cent., limiting the denominations of bank 
notes and all other paper money to ten 
dollars and substituting silver for all sums 
below. The main features of the plan, 
which, of course, is not original with Mr. 
Gage, have long been familiar to the 
public. Up to the present none of the 
opinions of those to whom the plan has 
been submitted have been made public, 
but doubtless they will be in the main 
favorable, except, perhaps, as to the pro- 
vision respecting silver. Of course there is 
no probability or, indeed, possibility of any- 


. 


thing being done in reference to the plan 
before the meeting of Congress in Decem- 
ber. The time remaining before then will 
doubtless be utilized by the Secretary in 
elaborating the plan for submission in his 
annual report, where it can be discussed at 
length. 





Among the interesting items of news 
which have come lately from the national 
capital is the announcement made in press 
dispatches that the Treasury Department 
has within the past week or two received an 
unusual number of requests for small bills 
in considerable quantities. Demands of 
this kind are received by the Treasury 
officials every year, but usually at a period 
several weeks later than the date of this 
year’s requests. The demands usually come 
from the west and south about the middle 
of July, and are attributed to the need of 
money for moving the crops. The requests 
so far made this year are assumed not to be 
occasioned by this need. The Treasury 
officials regard the early date at which the 
demand for small bills is made, as well as 
the extent of the demand itself, as indica- 
tive of a revival of general business. To 
what extent this view is correct will be 
determined with greater certainty a little 
later on. 


The fact that it is not yet midsummer 
does not dampen the ardor of the politicians 
who are engaged in laying the strategic lines 
upon which the great municipal contest for 
the control of the Greater New York is to 
be waged in November. The one great 
question which will do so much to determine 
the result of the contest, that, namely, as to 
whether free coinage is to be made an 
issue, remains yet unsettled, though the 
latest indications are that the silver question 
will be temporarily shelved. A tendency 
has been manifested to make the contest 
a party one on the old lines, and, it can- 
not be denied that some of the Republican 
leaders have by their utterances contributed 
to bring about this result. The name of 
ex-Mayor Low continues to be the most 
frequently mentioned on the Republican 
side, but it is significant of the state of 
public opinion that a number of men of 
note and capacity are being mentioned for 
the nomination on the Democratic side. 
It appears to be recognized on every hand 
that nominees for the first mayoralty of the 
Greater New York must measure up to a 
high standard. There is every indication 
that whichever side may win the successful 
candidate will be a man of high character 
and unusual capability. 





One of the periodical spasmodic efforts to 
enforce the law respecting the taxation of 
personal property is now in progress in 
Brooklyn, N. Y., where the officials are 
engaged in receiving affidavits of persons 
endeavoring to escape paying the tax. 
Everybody is familiar with the main feat- 
ures of these abortive efforts of the tax- 
gatherers, which vary little from decade to 
decade. Widows and orphans and, com- 


paratively speaking, a few of the more con- 
scientious members of the community pay 
the tax, but those most able to bear the 
burden escape it. No way has yet been 
discovered of making the taxation of per- 
sonal property an equitable affair, and there 
does not seem to be any prospect of an 
improvement in this respect now. The 
present movement will probably have little 
or no result beyond securing some judicial 
interpretations of the language of the tax 
laws. A number of questions requiring 
such interpretations have already arisen, 
one of which is as to whether the deposits 
of the thrifty poor in savings banks are 
taxable under the law. 





The remarks of the Marquis Ito, made 
public last week, in reference to the annexa- 
tion of Hawaii, seemingly did not represent 
the attitude of the Japanese government, 
which has since lodged with the State 
Department a formal protest against the 
annexation treaty. In this protest the 
ground is taken that the acquisition of 
the islands by annexation would deprive 
the resident Japanese of rights to which they 
are now entitled under the present treaty 
with Hawaii. There are at present 25,000 
Japanese in the islands, and they are, under 
existing conditions, entitled to become citi- 
zens. In case of annexation they could not 
become citizens under the decision of the 
United States courts. It appears that the 
treaty, which would be abrogated by annex- 
ation, is terminable by mutual consent. 
The protest of Japan has been sent to the 
Committee of Foreign Relations of the 
Senate. The State Department has already 
prepared a reply to the Japanese protest. 
It is supposed that owing to this develop- 
ment in the situation the matter of annexa- 
tion will be postponed until Congress meets 
in regular session in December. 





A great amount of work appears to have 
been done by the United States Fish Com- 
mission during the past season, An im- 
mense quantity of cod, shad and lobster 
fry have been deposited in the waters along 
the Atlantic coast, and mackerel, whitefish 
and lake-trout fry have been deposited in 
considerable quantities. One of the features 
of the work of the commission for the sea- 
son has been the stocking of some of the 
rivers along the Atlantic coast with the 
fry of Pacific-coast salmon. This has been 
in pursuance of the belief of Dr. Ravenel, 
the Superintendent of Fish Culture, that 
the salmon industry can be developed on 
the Atlantic coast. It appears that the 
work of the commission is devoted almost 
wholly to commercial fish, including cod. 
shad, whitefish, pollock, mackerel, tautog, 
scup, sea bass, lake trout, salmon, steel- 
head trout and lobsters. The commission 
is going this year to send a vessel which has 
been working among the seal rookeries to 
investigate the condition of the salmon 
southeastern Alaska, from 
which, it seems, 60,000,000 pounds of 
salmon were taken last year. The state- 
ment has been made, indeed, that the pro- 


streams in 


ceeds from the Alaskan salmon catch alone 
aggregates in value every three years the 
amount paid for the territory. 





Preliminary statistics regarding immigra- 
tion appear to indicate that there will be a 
falling off of not far from a third of the total 
volume as compared with last year. At the 
time the figures referred to were made up, 
some weeks ago, there had been a decrease 
of over 105,000; that is, nearly a third as 
compared with the corresponding period a 
year before, and the indications were that 
this proportion would be kept up in the 
portion of the year remaining. While the 
volume of immigration is thus declining a 
census of opinion regarding the desirability 
of legislation further restricting it is being 
taken by the American Federation of Labor. 
The officers of that organization have sent 
out to the different affiliated organizations a 
circular requesting expressions of sentiment 
upon this and other cognate questions and 
have requested organizations which are 
going to be represented at the Nashville 
convention of the federation to instruct 
their delegates in reference to the matter 
so that the opinions of the labor unions 
may be expressed with definiteness at that 
meeting. 


The award rendered against Mexico in 
the La Abra case has just been held to have 
been obtained by fraud, in a decision ren- 
dered by the Court of Claims at Washing- 
ton. The case came before the court under 
a special act of Congress, passed for the pur- 
pose of determining the question whether 
the charge of fraud made by Mexico was 
well founded. The court found, from the 
evidence, that the award made by the 
United States and Mexican mixed com- 
mission in respect to the claim was obtained, 
as to the whole sum included therein, by 
fraud, effectuated by means of false swear- 
ing and other false and fraudulent prac- 
tices on the part of the company and its 
agents. Under the court’s decree, follow- 
ing upon this finding, all claims in law or 
equity on the part of the company or its 
legal representatives or assignees are barred 
as regards money received from the repub- 
lic of Mexico for or on account of the 
award. 





The event of the week abroad has been 
the jubilee celebration in Great Britain. 
The public ceremonies connected with this 
event have been ofa particularly impressive 
nature, some of the features of the celebra- 
tion being the inclusion in the parade of 
troops representing all the races over whom 
the British government holds sway. Beyond 
the spectacular elements in the occasion 
there has been but little to call for remark, 
saving the apparent manifestation of a 
sentiment in favor of imperial federation. 
The celebration was marked, as usual, by 
the bestowal of honors upon subjects judged 
specially worthy to receive them, but in the 
list of those thus honored the absence of 
some of the best known names in English 
letters, art and science is conspicuous, 
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THE STATE OF TRADE. 





AN ANALYSIS OF BUSINESS CONDITIONS 
BASED ON INTERVIEWS WITH HUNDREDS 
OF MANUFACTURERS AND WHOLE- 
SALE MERCHANTS AT MORE 
THAN FIFTY CITIES. 


MODERATE IMPROVEMENT AT WEST- 
ERN CENTERS WITHIN 
TWO MONTHS. 


LESS EVIDENCE OF GAIN EAST. 





SILK GOODS AND MILLINERY, MEATS, GRAIN AND 


CONFECTIONERY REPORT A WIDER AND BETTER 
SUSTAINED DEMAND THAN MOST OTHER BRANCHES. 
REVIVAL IN IRON AND STEEL IS EVIDENTLY 
NOT AT THE FULL, AND THAT IN COTTONS AND 
WOOLENS IS YET TO APPEAR, CONFIDENCE THAT 


GENERAL TRADE WILL BE ACTIVE NEXT FALL. 





It is time that the general public were 
informed of the hollowness of the repre- 
sentations, or rather misrepresentations, in 
many of the daily papers and in a portion 
of the technical press concerning what may 
best be described as the ‘‘ state of trade.” 

There appears to have been a practical 
conspiracy to convince the average man 
who looks to the press for the truth that a 
veritable boom in business is under way. 

There would be no special reason for 
calling attention to this at the present time 
were it not for the fact that so many news- 
papers of the first rank have been deceived 
into publishing extended reports of this 
character. No surprise attaches to the dis- 
covery in periodic trade reviews of spurious 
trade reports announcing a wide expansion 
of business and a large improvement in 
demand and prices. Many of them begin 
with a few facts from reliable trade journals, 
upon which they build a superstructure of 
conjecture. Accounts of these conditions 
have gone so far in the last two or three 
weeks as to substitute the probabilities re- 
garding trade in the next six months for the 
actual situation to-day, and it is time that 
a mirror was held up before actual condi- 
tions, so that all may see. 

The volume of general trade gives evi- 
dence in all directions throughout the 
country of a tendency to improve, though 
this may hardly be looked for in all lines 
as compared with last spring. Business is 
better to-day, or has been better during the 
past three months, than at a corresponding 
date one year ago, or than it was in Octo- 
ber, 1896, or in January this year. There 
has developed throughout the trade during 
the current month a pronounced conviction 
that the coming fall and winter will bring a 
larger increase in demand for staple articles 
than has been experienced during a like 
period since 1893. The complaint oftenest 
heard is of the unfortunate delay in passing 
a tariff bill and getting that disturbing ele- 
ment out of the way. The most favorable 
feature of the business situation, therefore, 
is its prospective improvement and the 
comparatively healthful condition in which 
it finds itself after three or four years of 
restriction in demand and in credits. The 
prudent business man will have a care in 
dealing with those whose stock-in-trade 
appears to be not only the ‘‘ good times 
coming,” but the persuasiveness with which 
they try to make one believe a boom is 
actually here. 

As a result of a detailed investigation at 
fifty of the more important cities in the 





United States east of Colorado, through 
wholesale merchants and manufacturers in 
leading lines, BRADSTREET’S is in a posi- 
tion to state that there is no boom and 
has been none in any staple commercial or 
industrial line this year or in any preceding 
year since the panic of 1893; and this is 
the more significant when it is explained 
that trade conditions during the first half of 
June are not, with some exceptions, as favor- 
able as they were two months or two and a 
half months before. This may be no 
more than was expected, owing to the ap- 
proach of midsummer, but it will interest 
the boom producers and those reporters 
who review trade as they want it instead of 
as itis. Wholesale merchants and manu- 
facturers in Jeading lines report the volume 
of distribution, on the whole, about as large 
as it was one year ago, in a few lines a trifle 
larger, m some as much as Io per cent., 
with the range of prices so much lower as 
to render the total volume of business 
which is being transacted smaller than it 
was one year ago, and in some respects 
less satisfactory. The revival in demand, 
which was promptly followed by the starting 
up of the wheels of industry in March and 
part of April, while it was expected, proved 
a disappointment in that it was short-lived 
and less pronounced than anticipated. In 
the mean time all the side lights tending to 
reveal the true proportions of the volume 
of business corroborated what has been 
reported in these columns from week to 
week of the conservative character of trade, 
continued slow collections and low prices. 
These are the weekly and monthly reports 
of bank clearings, railway earnings, gross 
and net, together with detailed telegraphic 
reports from many trade centers. 

The iron and steel industries have been 
repeatedly referred to as the barometer of 
the business situation, but during the past 
fortnight that barometer has been very 
carelessly handled by trade reviewers. The 
speculative purchase of 100,000 tons of 
southern pig iron has been  bulletined 
broadcast as a basis for an alleged boom 
in that industry in the face of a decline 
in prices of iron ore, of Bessemer pig 
iron and steel billets. Even the eastern 
organ of the iron industry is compelled 
this week to repudiate its misrepresenters 
among trade reviewers, whom it charac- 
terizes as ‘‘wild boomers.” The current 
week has brought disappointment in the 
iron industry, but it can be reported 
that there has been a moderate and sub- 
stantial gain in iron and steel, notably 
at Pittsburgh, the output being larger than 
last year at this time, stimulated, how- 
ever, by exceptionally low prices. Strikes 
have interfered with some manufacturers, 
while others are still endeavoring to get rid 
of stocks on hand, and still others are 
refitting their plants for the hoped for 
increase indemand. At Philadelphia twelve 
leading iron and steel producers report 
there is no boom or marked improvement 
in business, but a hopeful feeling, one of 
more confidence as to the outlook for 
trade in the autumn. There are no 
iron and steel plants reported to have 
started up in the vicinity of Philadelphia 
recently, and although prices are still at 
bed rock, there is an unwillingness mani- 
fested by large consumers to place orders as 
anticipated. At various points in Pennsyl- 
vania the iron and hardware industries are 
producing at about one-half capacity, and 
in others, as in New York state, the output 
is no larger than a year ago. Manufact- 
urers of iron pipe, agricultural implements, 














stoves, etc., report, on the whole, about the 
same outturn as last year, when trade was 
reported not particularly active and 1897 
was expected to bring an improvement. 
The hardware trade has not found demand 
as active as a year ago, but prices are prac- 
tically unchanged, and stocks in the hands 
of jobbers and retailers do not increase. 

The New England cotton-goods industry 
makes a much less favorable report than had 
been hoped for, goods having been sold at 
low prices compared with cost the entire 
season. Overproduction had also tended 
to make it a buyers’ market. Distribution 
continues slow, and the talk of a slight im- 
provement in the last ten days ends in that. 
Some Philadelphia manufacturers in cotton 
say they are working at a loss. 

The woolen-goods industry in leading 
lines continues to drag. Machinery con- 
tinues fairly well employed, but the hope 
for revival in the fall is thus far in excess of 
the orders on which it must depend. The 
speculative interest in wool, based upon the 
proposed tariff, has died out, and the move- 
ment in raw material is less noticeable. At 
some centers woolen-goods manufacturers 
are producing from one-half to two-thirds 
their capacity, but knit-goods manufacturers 
report business quite irregular, running full 
time in some instances, restricting produc- 
tion in others, and in still others on orders 
only. 

Shoe manufacturers have a fair amount 
of orders, but it will require considerable 
new business to carry the autumn business 
up to a fair average. There is little to be 
said about the favorable character of the 
report concerning the slight increase in the 
shipment of shoes from Boston during the 
past five months as compared with one 
year ago. 

Some of the largest representative dealers 
in wholesale, imported and domestic dry 
goods are authority for the statement that 
demand in these lines is not as large as it 
was one year ago. There was a fair trade 
in the spring in an effort to anticipate tariff 
changes, after which business fell off sur- 
prisingly. The delay in passing a tariff 
bill, while it has afforded an opportunity for 
some to speculate in wool and woolens, has 
taken the edge off the trade and permitted 
importers to stock up with nearly two years’ 
supplies of woolens. Prices of cotton goods 
are still being cut, the product of southern 
mills coming into closer competition with 
those from the north. 

The preceding year was unfavorable for 
manufacturers of and dealers in ready-made 
clothing, but forced reductions of stocks in 
many instances, and the continued hopeful- 
ness as to trade in the autumn, may bring 
forth sales, Although business is not up 
to high-water levels in preceding years, it is 
in excess of what had been anticipated. 
Wholesalers in neckwear and shirts report 
business about equal to last year, disap- 
pointing as to the results of spring trade. 
Foreign hosiery is here in considerable 
quantities, and demand has been active. 

Silk manufacturers at Paterson and other 
points report that, after a dullness of two 
years, business became quite active this 
spring. At present almost all the looms 
are employed and some plants are being 
increased, but prices remain low, although 
higher than a year ago, largely offset by de- 
mands by operatives for higher wages, which 
have been very largely granted. Within 
the last three weeks there has been a mod- 
erate reaction in the silk industry, and while 
manufacturers are hopeful, particularly in 
case they are suited as to the tariff, they 


are doing less than anticipated a month or 
so ago. 

The manufacturers of pottery, table and 
sanitary ware at Trenton report business 
quite dull, orders spasmodic and no im- 
provement for more than a year past. 

At the northwest and some portions of 
the south manufacturers of lumber report 
an increasing output. At the east business 
was fair in February and March, in the 
latter part of which month there was a 
falling off in trade continuing into April. 
The demand for building materials, stone, 
lime, cement, etc., is less active at eastern 
centers at this time, which should be 
the best in the season. Building in the 
business sections of New York city is more 
active, but slower in the uptown districts. 
The constructing of high office buildings is 
apparently being overdone, having been 
stimulated in part by the prospective 
change in the building laws. Prices of 
paints and white lead remain about as a 
year ago, and the volume of distribution of 
the same is practically unchanged as com- 
pared with June, 1896. Manufacturers of 


and dealers in window, plate and mirror 


glass contribute to the noncommittal char- 
acter of business, there being no improve- 
ment or change of-note as compared with 
a year ago. 

Just after the election in 1896 there was 
a moderate revival in the demand for furni- 
ture, carpets and upholstery, but it proved 
to be spasmodic, and after the holidays 
died out. The trade awaited with patience 
the inauguration of McKinley, expecting 
that business would promptly revive after 
that event. 

Carpet manufacturers are employing 
more machinery than one year ago, when 
about 50 per cent. of the entire force was 
employed. 

Jewelry and diamonds are generally first 
to be depressed during hard times and 
the last to recover therefrom. Manufact- 
urers of and wholesale dealers in jewelry 
report that business in 1896 was the dullest 
in many years, and that it is only a little 


better thus far this year; that in some lines” 
the volume is smaller than it was a year 


ago, and that the necessity for curtailing 
credits continues. 


of 25 per cent. has almost driven Amer- 


ican importers of diamonds out of that 


business. 


An indication of the relative movement of 


general merchandise may be found in sales 


of manilla wrapping paper and news paper, © 


the volume of which is no larger than a 
year ago, and has practically been at a 
standstill for three months. 2 


The practical premium — 
on the smuggling of diamonds by a duty 
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Increased sales in staple lines for autumn _ 


delivery thus far reported cover those of 
clothing, shoes and hardware, south and 
west, but the gain as compared with a year 
ago is not uniform, and in a few instances 
only is as much as 10 per cent. At what 
may be called the typical manufacturing 
center in this country, Newark, N. J., there 
is no apparent increase in the volume of 
orders in leather, metal work, jewelry, etc., 
or of business done. 

There are, however, a few boomlets, 
one in Cuban tobacco, in which there 
has been an advance of 100 per cent. for 
reasons which it is not necessary to explain. 
It may be added that fortunate holders of 
large stocks of Cuban tobacco have made 
large profits. Sumatra leaf is 30 per cent. 
higher, and similar conclusions may be 


drawn regarding holders of that variety. 
Cigar manufacturers at Binghamton, N. Y., : 
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and other points report an increased busi- 
ness, in fact the best since 1895, and the 
wholesale stationery trade appears to be 
inclined to take a favorable view of busi- 
ness in their own line. The gain is more 
noticeable in the west and northwest, and 
is shown in orders for future delivery 
as well as for immediate shipment. The 
volume of trade in May was 1o per cent. 
larger than in May a year ago, and thus 
far a further increase is shown.. In pro- 
visions, meats, dairy products, and the 
like no particular complaint is made ex- 
cept as to low prices, particularly for butter 
and eggs. The present tendency on the 
part of cereals is to advance, and there 
has been more animation in the specula- 
tive market. The price of fresh meats 
is advancing, and as supplies in eastern 
centers are largely drawn from a common 
source, considerable interest is manifested 
as to the real reasons for this change in 
price. A telegram from Omaha reports 
increased outputs by manufacturers of 
wheat flour, clothing and harness, and 
no falling off in any line, with the in- 
dications favoring the largest fall trade 
in five years. Like returns are received 
from Chicago, St. Louis, Kansas City 
and St. Joseph. A conspicuous indication 
of the tendency to improve is found in 
the increased demand for confectionery 
during the last two months. In the first 
quarter of the year trade in this line fell 
away from the corresponding total in 1896, 
but by May this year it had increased 10 per 
cent. over May last year, and the gain in 
the current month is still greater. Prices, 
however, are less satisfactory, although the 
volume of business is better than expected, 
inasmuch as confectionery is a luxury. One 
f the features in this line is that demand 
and collections from the south are very 
good, relatively better than in the middle 
and New England states. The improve- 
ment shown in silks, tobacco and confec- 
_ tionery is continued in the demand for mil- 
linery, which is much better than a year 
ago. This paragraph would be conspicuous 
for an omission if it did not refer to the 
increase in the production of and the de- 
mand for bicycles. 






THE CONTINUED GOLD EXPORTS. 

During the present week an amount of 
$5,300,000 in gold has been forwarded 
from this port to Europe for the account of 
bankers here and in Boston. This brings 
the total shipped since April 26 last up to 
$24,537,000. The exchange market for 
the week has been exceedingly dull, with 
only a scanty inquiry from importers for 
bills; but, on the other hand, the supply of 
exchange has been of the most limited 
character, there being an absolute lack of 
commercial drawings, while the failure of 
London to take any part in our stock specu- 
lation, and its additional indifference in that 
respect caused by the jubilee celebration, 
has cut off any extra supply of exchange 
such as might have been expected in con- 
nection with the widening, advancing and 
more active market for securities. It was 
noted in these columns last week that our 
exchange market had to meet a certain 
demand, customary at this period of the 
year, in connection with remittances for 
July interest and dividends, payable in 
London, and for settlements of mercantile 
account due at the same period. This 
inquiry supplements another seasonable 
factor, namely, the arrangement of trav- 
elers’ credits, the amount of which, though 
indefinite, is certainly very large, and which, 
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in spite of the hard times which might other- 
wise be expected to have put a check upon 
the exodus of our countrymen to the old 
world, is, nevertheless, according to all 
accounts, as much a factor as ever. 

This combination of a fair demand for 
exchange and a pressure from abroad to 
make provision for credits, together with 
the absence of supplies of bills from com- 
mercial sources, has produced its natural 
effect. Exchange rates during the past 
fortnight have consequently ranged at from 
4.87 to 4.87% for demand sterling, and 
though there is no evidence of any very 
decided efforts on the part of European 
governments or their bankers to attract 
gold, the current rates of exchange here 
afford, it would appear, sufficient leeway 
for continental bankers to take gold here 
rather than reduce their balances in London. 
Practically all the gold that has been 
shipped in scattering amounts for the past 
three or four weeks from this city has gone 
to the continent of Europe, and presumably 
has passed into the Russian or Austrian 
treasuries, as those countries are still in the 
field for additional amounts. It may be 
noted in this connection that the Bank of 
England has actually gained in specie for 
several weeks, although the general volume 
of business throughout Great Britain has 
been greatly restricted by the proceedings 
in connection with the jubilee and the 
consequent interruption in trade and traffic 
throughout the kingdom. In banking cir- 
cles here the impression still prevails that 
gold will continue to be taken in small 
amounts for an indefinite period, probably 
until arrangements begin to be made in 
connection with the grain and cotton crops 
for foreign account, although it is not 
believed that any very large amount will be 
forwarded. 


DISTANCE AND LOCATION AS 
AFFECTING RAIL RATES. 


The question to what extent a city is 
entitled to benefits arising from its geo- 
graphical location in the matter of rate 
making was involved in a case recently 
brought by the freight bureau of the Cin- 
cinnati Chamber of Commerce against the 
Louisville & Nashville Railroad Company 
and other railroads carrying freight south 
of the Ohio river. The complaint in the 
case was prosecuted in order to correct cer- 
tain alleged discriminations made -by the 
defendant railroads in freight rates against 
Cincinnati, Ohio, and in favor of the city of 
Louisville, Ky. Upon the hearing of the 
case the fact was developed that Cincinnati 
and Louisville are both important centers 
for the distribution of merchandise to the 
south, and are also the main avenues 
through which commerce north of the Ohio 
river passes on its way across that river to 
the south. In order to establish rates from 
these two cities, as well as other points, the 
southern territory has been thrown into four 
divisions, in reference to two of which only 
the question raised before the commission 
was material, these two being the Mont- 
gomery and the Southwestern territories. 
While the rates to the Atlanta territory and 
the Carolina territory appeared to be prac- 
tically the same from both Cincinnati and 
Louisville, differentials prevailed in favor of 
Louisville to points in the Southwestern 
and Montgomery territories. The railroads 
sought to justify these rates on the grounds 
that the distance from Cincinnati to the 
points in question was greater than that from 
Louisville, that the location of Cincinnati on 
the north bank of the Ohio river properly 


subjected its traffic to an additional charge 
in crossing the river, and that inasmuch as 
Cincinnati enjoyed a cheaper rate from the 
markets in which it bought its supplies, it 
ought, in justice, pay a higher rate to those 
points in which it disposed of this same 
merchandise. 

Without attempting to give exact figures, 
it was found upon the hearing that in the 
case of the Montgomery territory, having an 
average distance of 500 miles from Louis- 
ville, the average distance from Cincinnati 
would be 70 miles greater, and in the case 
of the Southwestern territory, having an 
average distance of 650 miles from Louis- 
ville, the distance from Cincinnati would be 
go miles greater. A straight line drawn 
from Cincinnati through Louisville to the 
southwest would pass nearly through the 
center of these two territories. Louisville 
is 110 miles from Cincinnati, so that the 
average difference in distance in a geo- 
graphical line from the two cities at all 
points in the two territories would be at 
least 100 miles. At the time of the hearing, 
in all divisions upon through business an 
arbitrary or toll of two cents per roo pounds 
in carload lots and three cents in less than 
carload lots was imposed as an extra charge 
upon all freight crossing the river. 

Upon the state of facts given above the 
commission was asked to decide the ques- 
tion whether the maintenance of differen- 
tials against Cincinnati should be _ per- 
mitted. The commission dismissed the 
complaint without prejudice. It held in 
the first case that the first reason assigned 
by the railroads for the continuance of the 
differentials, namely, that Cincinnati ob- 
tained a better freight rate from the points 
of origin upon articles which it distributed 
to the territory in question than Louisville, 
and that therefore it ought to pay a higher 
rate upon those articles when they went 
forward for distribution, was a consideration 
not entitled to great weight, a city being 
entitled to the benefit of its location, and 
the fact that it enjoyed exceptional advan- 
tages in one respect being no reason why it 
should be subjected to discrimination in 
some other respects. On the other hand, 
the commission laid down the rule that 
there was a degree of justice in the claim 
that the same doctrine which was applied 
in favor of Cincinnati in respect to incoming 
freights should be applied against it in 
respect to outgoing freights, and that if it ob- 
tained a cheaper freight rate because of being 
situated nearer the source of its supplies, it 
ought, in the same manner, to pay a higher 
rate by reason of the fact that it was fur- 
ther from the territory in which it sold; or, 
in other words, as Cincinnati was entitled 
to the benefit of its location as regarded in- 
coming freights, so Louisville was entitled 
to the benefit of its location as regarded out- 
going freights to the southern territory in 
question. 

Another of the reasons set forth by the 
railroads in justification of the differentials 
was that Cincinnati was upon the north 
bank, while Louisville was upon the south 
bank of the Ohio river, and that the un- 
usual expense in crossing that river should 
be recognized as part of the freight rate. 
This consideration, the commission held, 
was entitled to more weight than that first 
mentioned. The Ohio river, it said, has 
always been recognized as a natural bar- 
rier, the surmounting of which has entailed 
unusual expense, and all tariffs have recog- 
nized this fact in the allowance of an arbi- 
trary for crossing that river and in making 
the freight rate to Cincinnati and Louisville 





from the north or from the south. As a 
matter of fact, the toll was formerly higher 
than it was at the time the proceeding was 
brought, and in the view of the commission 
there was nothing to show that the present 
arbitrary or toll was not a reasonable one in 
proportion to the actual cost of the service. 
The third reason alleged by the railroads 
for the maintenance of the differentials was 
that the average distance from Cincinnati 
into the Montgomery and Southwestern ter- 
ritories was substantially greater than from 
Louisville. In reference to this claim the 
commission laid down the rule that the 
differences in distance, already referred to 
above justified the differentials against Cin- 
cinnati. It was said, in the course of 
argument, that distance is habitually dis- 
regarded in the making of tariffs, and that 
the commission had sanctioned that disre- 
gard. The commission, however, referred 
to previous rulings, in which it had always 
insisted that in the absence of other influ- 
ences distance is a controlling element in 
the determination of rates, and that it is 
always an important one, and said that the 
defendant railroads, who had made the dif- 
ferentials, justified them on the ground of 
distance, and that no circumstances were 
shown by the complainant which should 
eliminate that element from consideration 
or counteract its influences. 

One final ground for the maintenance of 
the differentials brought forward by the 
railroads was that Cincinnati and Louisville 
are both basing points in rate-making, and 
that any disturbance of rates at these points 
disturbs the rates over large areas, and it 
was insisted that upon the strength of these 
differentials business interests have been 
developed and become fixed which would 
be seriously disturbed by any alteration of 
rates. The commission recognized to its 
full extent the force of this reasoning, and 
said that it could not be unmindful of the 
consequences of such an order altering the 
rates by abolishing the differentials such as 
had been asked by the complainant. To 
abolish or change these differentials would, 
the commission said, besides disturbing the 
rates over a large area, affect immediately 
communities and carriers not represented in 
the hearing, and while it would not hesitate 
on that account alone to correct a manifest 
injustice, it did hesitate to interfere until 
clearly satisfied that a substantial wrong 
existed and that it had the necessary infor- 
mation to determine what is right. Taken 
as a whole, the decision rendered by the 
commission in the proceeding just reviewed 
brings into prominence as a factor in deter- 
mining railroad rates the element of dis- 
tance, which the presence of other influences 
in the proceedings had before that body 
from time to time have tended to put in 
the background, and it amounts to a clear 
expression of the doctrine that while dis- 
tance is always important as an element in 
determining the reasonableness of rates or 
other questions involving the issue of dis- 
crimination, it becomes, in the absence of 
such other influences, a really controlling 
element. 


MONEY-MARKET PROSPECTS, 


Loaning rates for money have undoubt- 
edly been unsatisfactory to the banking 
community in New York and other large 
cities for some time past. Excepting the 
brief spurt on the eve of the Presidential 
election, which was attended by too much 
anxiety to be anything but unpleasant, the 
general range of interest has been unsatis- 
factory and unprofitable. The New York 
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Clearing-House statements of averages 
since January 1 tell the tale very elo- 
quently. At that time the deposits were 
$530,000,000 and the loans $491,000,000. 
Last week’s statement of the Associated 
Banks gave the deposits as $592,528,000, 
an unparalleled figure, while the loans were 
$518,000,000. The amount of the surplus 
reserves, at present $48,000,000, has been 
frequently surpassed, and the natural infer- 
ence is that the banks, in default of other 
employment for the growing balances of 
their provincial correspondents, on which 
they generally pay 2 per cent. interest, 
have forced the same upon a call-loan 
market in which 1@1% per cent. is the 
best rate attainable, while discounts of 
choice commercial paper can be readily 
obtained on the basis of 3 per cent. 

Under such conditions a great deal of 
interest attaches to the prospective tenden- 
cies of the market in connection with the 
expected revival of business activity and 
the large crops which are looked for during 
the current season. As yet, it must be 
admitted, the money market here has 
not responded either to the renewal of gold 
shipments resulting in withdrawals of some 
$24,000,000 of specie since April or to the 
advance of prices and renewal of activity in 
the stock market. As regards the latter 
the non-supply of time money continues 
and stock exchange interests have had 
no difficulty whatever in supplying their 
requirements from day to day with call loans 
at the existing minimum rates. 

In spite of this there is a feeling that a 
period of much greater activity and appre- 
ciably higher rates for money is already in 
sight. Leading bankers who have been 
questioned on this subject express with sub- 
stantial unanimity a view that the- month of 
July will bring with it a considerable out- 
flow of money to the interior in connection 
with the movement of the crops. The pos- 
sibility that definite action upon the tariff 
and renewed activity on the part of manu- 
facturers and distributors will create addi- 
tional demands upon the money markets, 
is also taken into account, but the main 
factor, it is thought, will be found in the 
demand for money at the west and south 
and the corresponding reduction of the 
balances held in New York for account of 
institutions in those sections. This would 
naturally reduce the oversupply from which 
the New York market has so long suffered, 
and while no extraordinary pressure or 
stringency is apprehended, the return of a 
normal money market—normal as to de- 
mands as well as to supplies and interest 
rates—is regarded as a desirable event by 
all competent observers. It may be ob- 
served that already the irregular and scat- 
tered symptoms of greater activity, par- 
ticularly in retail trade lines, has caused 
a demand upon the ‘Treasury within 
the past fortnight for bills of small denomi- 
nations. 

The important question, however, is how 
large the demand for funds from the in- 
terior will be this season and how rapidly 
it will be exercised. The west and north- 
west, it would seem, have fairly large bal- 
ances in their reserve items and their banks 
generally. The south is less favorably situ- 
ated in this respect and the current esti- 
mates are that a large amount of currency 
will be required there when the cotton 
movement begins in September. As yet 
there is nothing in sight to warrant a belief 
that the crop movement will be exception- 
ally rapid or that the circumstances, while 
tending to create a prospect for higher 








rates, will involve any stringency. At the 
same time it is recognized that under exist- 
ing circumstances no help can be extended 
by the Treasury to the banks and the 
money market, such as up to-18g91 it was 
accustomed to afford by the purchase of 
bonds. 


THE PEARL OF THE PACIFIC. 


Now that the administration has taken 
the necessary steps to enable the United 
States to acquire the Hawaiian islands, not, 
probably, in order to facilitate the adoption 
of the sugar schedule of the tariff bill, as so 
many have declared, but rather to forestall 
action by Japan, it is of particular interest 
to read what some of the international 
onlookers wrote concerning our relations 
with the Sandwich islands prior to the sign- 
ing of the Hawaiian annexation treaty. 

In an elaborate article on ‘‘ Hawaii and 
the United States,” a few weeks ago, the 
London Financial News made itself gro- 
tesque, as follows: 

Ten years ago the queen of Hawaii was not the 
least honored of the royal guests who flocked to 
London to celebrate the jubilee. To-day Queen 
Emma is living at Honolulu as a private lady on a 
pension, while her daughter, then the heiress ap- 
parent to an isiand throne, is finishing her educa- 
tion in one of the suburbs of London. The re- 
public of Hawaii is at present governed by an 
American gentleman (Mr. Sanford B. Hale), who 
deposed the queen and installed himself as presi- 
dent in 1894. The revolution was effected by the 
American missionaries resident in the islands, with 
the assistance of imported Japanese and the Amer- 
ican government, which sent gunboats to look 
after its citizens. The queen was and is adored 
by the islanders; for she understands their joyous 
ways of life. There was not a shadow of justifica- 
tion for the revolution, which was, in fact, a mere 
Jameson raid, the actors being missionaries in- 
stead of guardsmen, and the scene the Sandwich 
islands instead of the Transvaal. That Great 
Britain should have allowed a woman, and an old 
ally, to be trampled on and dethroned by a handful 
of Yankees would be incomprehensible were it 
not that we always show an almost slavish fear of 
provoking the resentment of the United States. 
That the American government should have pat- 
ronized the lawless usurpation of its own mission- 
aries is hardly consistent with the lectures on 
deportment which it is perpetually reading the 
other powers, though its motives become plain on 
reading our Foreign Office report on the trade of 
the Hawaiian islands. 

The ex-Queen Emma, who, in 1874, 
‘ran for” the highest office in the gift of 
the kingdom of Hawaii, but was beaten by 
Kalakaua, is dead and is, therefore, not 
‘‘living at Honolulu as a private lady on 
a pension.” Neither did she attend the 
Queen’s jubilee at London ten years ago; 
and it may further interest the former New 
York newspaper reporter who is now run- 
ning the London journal, responsible for 
the foregoing historical hodge-podge, to 
learn that the republic of Hawaii is at pres- 
ent ‘governed by an American gentleman” 
named Sanford B. Dole, not ‘‘ Hale.” 

The name of the deposed Hawaiian 
queen, the one who is living as a ‘‘ private 
lady on a pension,” not ‘at Honolulu,” 
but at Washington, where she went in 
search of concessions and consideration in 
the event of annexation of Hawaii by the 
United States, is Liliuokalani; but whether 
it is she or the dead ex-Queen Emma who, 
the London Mews says, is ‘‘adored by the 
islanders” because ‘‘she understands their 
joyous ways of life,” is a matter for con- 
jecture. It will interest all except those 
who are overcome by considerations of one 
ancestry, one language, one blood, etc., to 
read of the astonishment of the editor of 
the London newspaper, that Great Britain 
“*should have allowed a woman, and an old 
ally, to be trampled on and dethroned by a 


handful of Yankees,” and that it was due 
to the incomprehensible, ‘‘ almost slavish 
fear” shown by Englishmen ‘‘ of provoking 
the resentment of the United States.” 

It would seem as if our alleged motives in 
attempting to annex Hawaii were very sim- 


ple. The writer from whom the foregoing 
quotations have been made regards them as 
easy to discern. He says that of the entire 
Hawaiian importations the United States 
contributes no less than 76 per cent. and 
Great Britain less than 11 per cent., owing 
unquestionably to the effects of the reci- 
procity treaty in force between the two 
countries, which admits American manu- 
factures and products free of duty and col- 
lects an ad valorem duty of 1o per cent. on 
other articles. The same causes which 
give the United States the bulk of the 
import trade of Hawaii lead it to take 
almost all the exports of the islands, about 
99 per cent., and this, we are told by the 
English statesman-editor, is ‘fa very prac- 
tical inducement” for the United States 
‘to connive at the deposition of the unfort- 
unate Queen Emma” (!) and the use of 
gunboats for something else than the pro- 
tection of the ‘‘ ministers of the gospel.’ 
We are further told that besides failing to 
protect a weak ally, England ‘‘ committed 
a commercial blunder in allowing the 
United States to practically annex the 
Sandwich islands,” which ‘‘ would have 
been most useful to Great Britain from a 
military as well as a commercial point of 
view.” 

Referring to the irritation on the part 
of the Japanese government because the 
Hawaiian government prefers to prevent 
the further immigration of Japanese, the 
News points out that it is ‘‘ proverbially 
dangerous for usurpers to quarrel with those 
who help them to power,” and ‘‘we may 
perhaps see another revolution in Hawaii, 
and if it should have the effect of restoring 
the lawful sovereign and breaking the com- 
mercial monopoly of the American mission- 
aries and their friends we should have no 
particular cause to be sorry.” All of which 
is respectfully referred to those who will 
have in hand the ratification of the annexa- 
tion treaty between Hawaii and the United 
States. 


CENTRAL PACIFIC'S AFFAIRS. 


What purpose the formation of a com- 
mittee in London for the reorganization of 
the Central Pacific Railroad Company can 
serve is not very clear. The body which has 
just been constituted provisionally for that 
purpose is, however, a very respectable and 
able one, containing such names as Sir John 
Lubbock, in England, and the Hon. Charles 
S. Fairchild and Hon. Thomas F. Bayard, 
in the United States. The announcement 
has, however, been received with a good 
deal of criticism in London, where another 
committee has been in existence for several 
years, which has taken the interests of the 
English Central Pacific stockholders under 
its charge, and, it will be remembered, insti- 
tuted an examination of the property and 
its relations to the Southern Pacific. This 
task, which was intrusted to Sir Charles 
Rivers Wilson, now the president of the 
Grand Trunk Railway of Canada, resulted 
in a very full detailed report upon the sub- 
ject, and as a result of further negotiations 
the terms of the lease to the Southern 
Pacific were seriously modified and made 
more favorable to the stockholders. The 
old committee has issued a statement in 
which they declare that up to the appear- 
ance of the notice by the new committee 


they were unaware that the formation of 
such a body was contemplated, adding that 
at the proper time it was their intention to 
lay the situation before the stockholders and 
to appeal for fresh powers in connection 
with such questions as might arise over the 
readjustment of the debt to the government. — 
It may be noticed that Sir Charles Rivers 
Wilson’s report laid particular stress upon 
the apathy of the foreign stockholders of 
the company in not exercising their voting — 
power and virtually allowing the voting — 
power to remain in the hands of those with 
possibly conflicting interests. 

On this side of the ocean the matter has 
attracted little attention. The officials of 
the company intimate that the company is 
far from needing the services of reorgan-— 
izers. It is not in default upon any of its in- 
terest. The regular semi-annual dividend 
under the modified lease is about to be paid, 
and the only question to be settled, that of — 
the readjustment of the government debt 
and its extension or refunding, is not com- | 
plicated, as in the case of the Union Pacific, 
by bankruptcy. 

The matter is, however, best explained — 
by Mr. Charles S. Fairchild, in a letter in — 
which he gives reasons for the appearance — 
of the new committee, of which he and Sir — 
John Lubbock may be regarded as the prin- — 
cipal members. He calls attention to the — 
fact that the government of the United — 
States has taken the initial steps toward the - 
enforcement of its claims. It remains to — 
be seen whether the government is prepared — 
to meet the stockholders in a liberal spirit 
and to accept a plan of reorganization. The 4 
Lubbock-Fairchild committee, it seems, was 
under the impression that the old commit-_ 
tee had been appointed for a special pur- — 
pose, had discharged it, and therefore ~ 
ceased to act. Moreover, it did not appear 
that they have any representation on 
this side of the ocean, where the negotia- — 
tions with the government must obviously 
take place. Mr. Fairchild also points to 
the necessity of doing something to save 
the property and to the responsibility which 
thus rests upon the stockholders them- 
selves. The plan which has been put 
forth, and which it may be here noted has 
been severely criticised by the English 
press, is, it seems, entirely provisional, and 
will, of course, be modified when all inter- — 
ests have been consulted. 

That an interesting situation will develop 
in regard to the Central Pacific before the — 
meeting of Congress next winter is evident. — 
Mr. Huntington, of the Southern Pacific, — 
has started for London this week, and a 
compromise and union of all forces is by 
no means improbable. At the same time 
the decision of the question seems to rest — 
with Congress, while it is unlikely that the — 
law department of the government will find i 
it possible to make terms such as were” 
granted to the Union Pacific. 
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WHERE SILVER IS ABSORBED. — 


“) 
The English Board of, Trade returns for 4 
May, of which details have just come to 
hand, giving the statistics of the silver move- 
ment for that month and the five months — 
ending May 31, furnish some interesting 
facts regarding the silver market. It is 
recognized that the bulk of the world’s 
transactions in silver is made through the 
London market. It receives the silver of 
the United States and other producing 
countries and distributes it to the East P 
Indies, China and other consumers. The 
receipts and exports of silver in Great 
Britain, therefore, are a fair measure of the 
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extent and character of the supply of and 
demand for silver. In the month of May, 
for instance, the statistics would indicate 
that buying of silver has been more general 
than was supposed. The arrivals for the 
month were of the value of £1,415,000, but 
the exports of the metal from Great Britain 
reached a total of £1,641,000. About one- 
half of the total silver imports, £671,000, 
or say $3,350,000 in value, came from the 
United States, while only £217,000 came 
from Mexico, Central America and the 
South American countries. The curious 
fact of the returns is that such large 
amounts came from the continent of Eu- 
rope, France and Belgium between them 
furnishing no less than £492,000. Of the 
exports only £343,000 went to the East 
Indies, while Russia took £486,000, Bel- 
gium £292,000, Spain £286,o00 and Ger- 
many £140,000, other continental countries 
taking small amounts. These figures throw 
alight upon the character of the constant 
demand which is shown for silver for coin- 
age purposes, the Russian demand being 
explained by the provisions of the currency 
reform plan, which have for their aim the 
substitution of silver for paper rubles in 
actual circulation so far as the smaller de- 
nominations are concerned. 

In five months ending May 31, according 
to the Board of Trade returns, the British 
imports of silver have been £6,744,000, 
and the exports for the same _ period 
£6,189,000. Of the total imports the 
United States furnished £4, 140,000, Mexico 
and South America £842,000, or the two 
Americas together, an amount of £4,982,- 
000, equal to $24,000,000 odd. On the 
‘other hand, no less than £1,219,000 of 
silver came from France and large amounts 
from other continental countries. The dis- 
tribution of the silver exported during the 
first five months of the year is also of 
interest. The East Indies during the period 
in question absorbed £2,443,000, while 
Russia has taken £1,376,000 and Spain 
£530,000 worth. It is to be presumed that 
the silver exports to Germany and Belgium 
during this period, amounting to about 
41,036,000, were largely, probably mainly, 
in transit to other countries, particularly 
Russia, which, from the returns in question, 
would seem to have had a leading part in 
sustaining the silver market by its pur- 
chases. The shipments to the East Indies, 
of course, include China and the Straits, as 
well as British India, where the demand 
has naturally decreased under the influence 
of pestilence and famine. 

In this latter connection it is of interest 
to note that new critics of the Indian gov- 
ernment’s financial and monetary policy 
have appeared. The contention they make 
is that the closing of the mints to free silver 
coinage has failed to raise Indian exchange 
simply because the continued large imports 
of silver by India has defeated the plan on 
which it-was based. The proposition there- 
fore is that the Indian government shall 
check these silver imports by imposing 
almost a prohibitory import duty upon sil- 
ver. As it is an immemorial custom of the 
natives to hoard silver, usually in the form 
of ornaments for their females, it can be 
understood that such a prohibitory duty 
would be one of the last things any British 
government of India could afford to do, 
and the proposition, which is not altogether 
a new one, has found no favor anywhere. 
It will be noted from the figures given 
above that Russia’s purchases have to a 
large extent compensated for the falling off 
in the Indian absorption of the metal, and to 
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this cause can be ascribed the steadiness of 
the silver market under otherwise discour- 
aging conditions. 





COLORADO MIDLAND REORGANI- 
ZATION. 

A plan of reorganization for the Colorado 
Midland Railway has been issued by the 
committee representing the bondholders. 
The matter will be voted upon on July 15, 
at a meeting of the holders of Central 
Trust Company certificates, representing the 
bonds deposited under the plan, and atten- 
tion is called to the fact that the court, by 
insisting upon an early foreclosure and 
termination of the receivership, makes haste 
in completing the reorganization a neces- 
sity. It will be remembered that this road 
was completed in 1888, and in 1890 the 
Atchison, Topeka & Santa Fé purchased 
the entire capital stock of $8,000,000 and 
placed its guarantee upon the $4,866,000 
of 4 per cent. consolidated mortgage bonds, 
which, with the $6,250,000 of first mort- 
gage 6s, are the chief items in the com- 
pany’s bonded debt. Soon after the bank- 
ruptcy of the Atchison the Colorado Mid- 
land was placed in the hands of a separate 
receiver. The property was not included 
in the Atchison reorganization plan, and in 
the plan just issued a provision is made that 
the consolidated mortgage bondholders shall 
release all claim under the Atchison guar- 
antee, although it is held by the represen- 
tations of the latter that all liability under 
the same was extinguished by the Atchison 
foreclosure. It has, however, been ar- 
ranged that in consideration of a release of 
this kind the Atchison shall relinquish all 
claims for advances made to the Colorado 
Midland, and withdraws any claim it might 
make to certain properties regarding which 
there are doubts about the lien of the Colo- 
rado Midland mortgages. The intention 
is to separate the property from the Atch- 
ison completely, following in this the 
example of the St. Louis & San Francisco 
Company. 

It is provided that if the plan is disap- 
proved by a majority of the holders of con- 
sols, or by such holders in combination 
with first mortgage bonds to an amount 
less than $1,000,000, then the first mort- 
gage bondholders may require the holders 
of consols to withdraw their bonds and the 
first mortgage bondholders will proceed to 
foreclose and reorganize without the con- 
sols. It is stated that the plan is as favor- 
able as could be devised under the circum- 
stances, and that the consequences of its 
rejection would be disastrous. It has been 
approved by the London committee. 

The leading features of the plan is the 
reduction of interest upon the first mort- 
gage bonds from 6 per cent. to 4 per cent. 
and an assessment of 15 per cent. upon 
the 4 per cent. consols, which will yield 
$732,000, the cash requirements of the 
reorganization, including receivers’ certifi- 
cates and so forth, being about $700,000, 
The plan provides for $4,000,000 new com- 
mon, $6,000,000 new 4 per cent. non- 
cumulative preferred stock and $10,000,000 
4 per cent. 1oo-year first mortgage bonds, 
of which $3,750,000 are to receive interest 
at 4 per cent. in full from the start, the 
remaining $6,250,000 to bear 2 per cent. 
from July, 1897, to July, 1900, 3 per cent. 
till 1902 and 4 per cent. after that time. 
The stock is to be held in a voting trust till 
all the bonds have paid 4 per cent. for three 
successive years. In the exchange of the 
present securities the first mortgage 6 per 
cent. bonds will receive an equal amount of 
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new 4 per cents (interest reduced) with 50 
per cent. in new preferred stock, and the 
consols shall receive 15 per cent. in new 4s 
(interest in full), 30 per cent. in preferred 
and 70 per cent. in common stock. 
Amounts of preferred and new 4s are re- 
served to provide for the equipment bonds 
of the old company as well as those of the 
“‘Busk Tunnel” and Aspen Short Line. 
The plan is certainly a severe one upon 
both first mortgage and the consolidated 
bondholders, but it must be remembered 
that in this case there is virtually no stock 
to be assessed, the Atchison having aban- 
doned its interest in the property. It is 
also pointed out in the plan that the surplus 
earnings of the road for the year ending 
June 30, 1897, are estimated at only 
$176,691 over taxes and rentals as com- 
pared with $413,000 in 1896. Heavy ex- 
penditures have been made to put the 
property and its equipment in good order, 
but there will have to be further heavy 
payments of this nature for the next five 
years, though the cash to be raised under 
the reorganization will provide some $450,- 
000 for such purposes. 


LOCAL TAXATION ON FARMS. 


Local taxation as affecting farms is a 
topic which has excited wide interest among 
the agricultural classes throughout the 
United States, and it has been made the 
subject of an investigation by Statistician 
Robinson, of the Department of Agricul- 
ture. The report which he prepared as the 
result of this investigation was laid before 
the Secretary in February last, but has only 
just been given to the public. The reasons 
for undertaking the investigation are briefly 
stated in the report. It is pointed out that 
on no subject has legislation been framed 
with more regard to the opinion of farmers; 
indeed, the statistician’says that it weuld 
be difficult to name a single state in the 
Union in which the general methods of 
local taxation as they now stand were not 
originally dictated by farmers, and that 
although there are a few states in which 
farmers have earnestly desired changes 
which they have been unable to obtain, yet 
the statutes as they now exist in those very 
states were originally drawn up in just such 
form as the farmers of that day desired. 

On the other hand, while the farmers in 
nearly all of the states have obtained all of 
the laws which they asked for, they have 
never been able to make those Jaws work. 
This has not been because the officers 
charged with the administration of the laws 
have been opposed to their policy, for ina 
vast majority of cases these officers have 
been selected by farmers, and a majority of 
them are farmers themselves. In spite of 
this fact the history of local taxation has 
developed the peculiarity that, speaking 
generally, the system works badly and most 
unjustly toward farmers in those districts 
where the law is most faithfully, intelligently 
and efficiently enforced, and that as a rule 
the better the law is, from the farmer’s theo- 
retical standpoint, and the more faithfully it 
is administered, the more does the average 
farmer suffer from its effects. Investiga- 
tions into the reasons for this state of affairs 
have sometimes been made, but the statis- 
tics thus far obtained have been liable to 
the objection that they have confounded 
the affairs of farmers with those of the 
residents of villages and small towns. The 
Agricultural Department has avoided this 
difficulty by employing a few experts in 
purely farming districts. These experts 
personally visited, in 1895, 1,114 farms in 


four counties in the extreme eastern and 
western counties in New York and obtained 
from the owner of each farm his personal 
estimate of the actual market value of his 
entire visible property, separating buildings 
from land, and also separating from the 
natural value of the land in its primitive 
form the value given to it by cultivation. 

Without going into the statistics in any 
detail, it may be said that they show 
that if the farms were assessed only at 
their strictly unimproved value that would 
be less than 40 per cent. of the improved 
value, while, on the other hand, an assess- 
ment of city lots upon their unimproved 
value would amount to rather more than 58 
per cent. of the improved value. The per- 
sonal property was 12 per cent. of the entire 
real and personal values, the cultivated land 
was 38 per cent., the uncultivated land 11.6 
per cent., and the total land 49.6 per cent., 
while the building value was 38.4 per cent. 
of the value of real and personal property 
combined. The unimproved land value 
was 39.2 per cent. of the existing value of 
the real estate and 34.5 per cent. of the ex- 
isting value of both real and personal prop- 
erty. The assessed valuation of real estate 
was 95.5 per cent. of the assessed valuation 
of both real and personal property, and the 
assessed valuation of the personal estate 
was 4.5 per cent. of the whole. The valua- 
tion that the assessors placed upon the real 
estate of the farms was 60.9 per cent. of the 
true value of the assessed real estate. The 
assessed valuation of personal estate was 21 
per cent. of its true value, and the assessed 
valuation of both classes of property was 
56.1 per cent. of their combined true value. 
From a series of computations, made to de- 
termine the rate that the present amount of 
taxes would be on the unimproved value of 
the land in the farms, to compare with the 
present rate of taxes on the assessed valua- 
tion of the real and personal property of the 
farms, it appears that the actual present rate 
is 0.92 of I per cent., while the rate as it 
would be if levied on the unimproved value 
of the land, the same amount of taxes being 
raised, is 1.50 per cent. 





PEARL-FISHING IN THE 
ANTILLES. 

A writer in the St. Louis Globe-Demo- 
crat of the 2oth instant explains that he 
has obtained from ‘‘a prominent senator” 
something in relation to ‘‘the policy the 
President has in mind as to Cuba.” Such 
an announcement is as suggestive as it is 
interesting, but hardly proves as sensational 
as a mere statement of it would indicate. 

In order to get a proper perspective it 
was thought best to review the attitude 
of the United States for more than sev- 
enty years with respect to the ‘‘Cuban 
question.” 

It was about the time Florida was an- 
nexed that the United States began to 
manifest a special interest in Cuba, fearing 
it might fall into the hands of the English 
or French, and it was John Quincy Adams, 
Monroe’s Secretary of State, who informed 
Spain that such a disposition of it would 
not be permitted; that while we were will- 
ing it should continue a colony of Spain, 
we were not willing it should pass into the 
hands of any foreign power. A few years 
later Mr. Adams became President, when 
Spain presumed to ask the United States to 
guarantee to her the possession of Cuba, 
offering several commercial concessions in 
return. Clay’s reply was that such a course 
would be contrary to the established policy 
of this government. Evidently the attitude 
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of the United States in its correspondence 
with Spain during the Presidencies of 
Monroe and Adams was not calculated to 
soothe the feelings of Spain in negotiations 
which were supplemental to the participa- 
tion by Americans in the action of the 
British against Spain and Cuba half a 
century before. During the next seventy 
years the Cubans were rarely without polit- 
ical disturbance. 

Twenty years later, or about the close of 
the Polk administration, our Minister at 
Madrid was directed to open negotiations 
for the purchase of Cuba, and was mortified 
at the tone with which his proposition was 
rejected. While Fillmore was President an 
expedition left the United States to free 
Cuba, in the belief the Cubans were ready 
to rise against Spain. The expedition, 
which sought annexation, was led by a 
Venezuelan, who was captured and exe- 
cuted. Fillmore was opposed to acquiring 
Cuba, owing to its bearing on the slavery 
question, ‘but after the disastrous expedi- 
tion referred to, England and France pro- 
posed a treaty with the United States to 
discountenance any other power getting 
possession of Cuba. Those nations evi- 
dently feared that the necessity for Spain to 
have 25,000 troops in Cuba was a serious 
handicap to the payment of sums due 
English and French creditors. But Edward 
Everett, then in the State Department, ap- 
proached the subject courageously, stating 
that this subject did not concern any foreign 
nation except Spain, and that the United 
States would not participate in such negoti- 
ations. Two years later the ‘‘ Cuban ques- 
tion,” which seemed as long-lived and as 
sphinx-like as the ‘‘ Eastern question,” came 
to the front again when the American min- 
isters at London, Paris and Madrid, under 
instructions from President Pierce, met at 
Ostend, in Belgium, to negotiate for the pur- 
chase of Cuba. Buchanan, one of the confer- 
rees, was of the opinion that our possession 
of Cuba was ‘‘ manifest destiny.” The con- 
ference urged an immediate effort to buy 
Cuba at the maximum sum of $120,000,000. 
The attitude of the conference evidently 
irritated Spain, who made no secret of her 
antipathy for America and for a treaty of 
commerce with us. Here, in the United 
States, there was a suspicion that this 
recommendation for the purchase of Cuba 
was, in reality, a step to extend the slave 
power. There was an attempt made in the 
United States Senate, about four years 
later, to acquire Cuba, a bill to that effect 
being offered by Slidell, of Louisiana. It 
was subsequently withdrawn. 

The Cuban revolution which preceded 
the present one continued for nearly seven 
years before President Grant referred to it 
in a message, and Secretary of State Fish, 
in a dispatch, to the Spanish government, 
saying that the United States was the prin- 
cipal customer for Cuban products and that 
the impairment of her commerce with Cuba 
was such as to demand remonstrance; that 
if Spain did not adopt measures of recon- 
ciliation the time was at hand, he thought, 
for other nations to interfere. But at that 
time there was nothing done looking to 
annexation. Spain’s retort to Mr. Fish was 
‘*a little sharp,” though ‘‘she consented 
to an effort at pacification,” where the 
matter dropped, Campos ending the strug- 
gle shortly after. 

The spirit of the latest Cuban revolution 
manifested itself in two ways—autonomy and 
independence. The Spanish colonial Min- 
ister, believing he could pacify the Cubans 
and make a name for himself, suggested 


that the provincial state councils form a 
legislative body in Cuba to act in conjunc- 
tion with an executive council of thirty, 
one-half to be appointed by the crown and 
one-half elected by the Cubans. The Cortes 
rejected the plan, whereupon the Minister 
proposed to give the provincial councils 
more extensive power and to give the con- 
trol of the executive council to a body of 
high dignitaries, with power to dissolve 
itself, which the Spanish Chamber and 
Senate approved in February, 1895. Both 
the Cuban autonomists and separatists were 
dissatisfied, and in ten days the present 
revolution broke out. 

It will be recalled that Secretary of State 
Olney received a curt reply to his letter to 
the Spanish Minister insisting that the 
President was anxious for the pacification 
of Cuba, and that if this conflict was 
shorter than the last one it would be through 
Spain’s inability to prolong it. 

The ‘‘ prominent senator ”’ who is ‘‘ close 
to the President” points out what we all 
know, that the first step of the President in 
his treatment of the ‘‘Cuban question ” 
was to afford immediate relief to American 
citizens in the island, and that the next will 
be to tender ‘‘ the good offices of the United 
States to bring the war to an end through 
diplomacy.” The senator concludes that if 
the mediation of this government is accep- 
ted ‘‘the President will suggest autonomy 
or that the independence of the island be 
secured by purchase.” 

Inasmuch as it takes two to make a bar- 
gain, and as it is doubtful whether Spain 
will consent to sell Cuba at any price, there 
is little likelihood for a_ solution of this 
“‘Cuban question” before snow flies. 

In the mean time, as bearing upon the 
foregoing, attention may be called to the 
report of our trade with Cuba from 1887 to 
1897, recently made by the Foreign Mar- 
kets Section of the Agricultural Depart- 
ment. 

The statistics show very clearly the effect 
of present hostilities in Cuba upon the 
commercial intercourse of the United States 
with that island. During the last fiscal 
year, 1896, the total value of our Cuban 
trade amounted to only $47,548,610, as 
compared with $102,864,204 in 1893, the 
year preceding the breaking out of the war. 
This was a falling off of more than 50 per 
cent. in three years. Returns already avail- 
able for the current fiscal year indicate a 
still further decline, the records for the nine 
months ending March 31, 1897, placing the 
total value of the trade for that period as 
low as $14,926,817. At this rate the figures 
for the fiscal year 1897 will hardly reach 
$20,000,000, or less than one-fifth the value 
recorded for 1893. During the early years 
of the present decade our Cuban trade had 
received a material impetus, the years 1887 
to 1893, inclusive, showing uninterrupted 
gains, and but for the opening of the war 
a still greater expansion, it is predicted, 
probably would have followed. As it is, 
however, commercial interchange between 
the United States and Cuba has been very 
largely abridged. Continuing, the report 
says: ‘‘Our imports from Cuba have gen- 
erally been much in excess of our exports 
to that island, the balance of trade being 
decidedly against the United States. Dur- 
ing the ten years 1887-96 the value of the 
merchandise imported averaged $59, 168,656 
per annum, and that of the merchandise 
exported only $14,017,572 per annum. 
In 1896 the imports fell to $40,017,730 
and exports to $7,530,880. The remark- 
able decline in our trade with Cuba from 


July 1, 1896, to March 31, 1897, occurred 
chiefly in the case of the imports, the 
total value of the merchandise imported 
during the nine months amounting to only 
$8,841,831, or little more than the value of 
the exports for the same period, the latter 
bcing returned at $6,084,980.” 


EDITORIAL NOTES. 

Details of stocks of grain available 
in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 








In store June Indian 
19,1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 9,660,000 99,000 136,000 17,000 =18,000 

Priv. Elev’s.. 960,000 mee Jsse lesen aes 
Bultth-. 5.22 1,848,000 10,000 883,000 286,000 372,000 
N.W. Int.stocks 2,600,000 wistete s Eee eS 
Milwaukee .... 113,000 3,000 1,000 68,000 308,000 

Priv. Elev’s.. 317,000 14,000 514,000 311,000 108,00 
Omaha and C. 

Bluffs....... 5,000 60,000 125,000 oS 10,000 
Burlington .... 35 194,000 74,000 aco ware 
Davenport and 

Rock Island. 5,000 15,000 2,000 25,000 weds 
Leavenworth... 40,000 33,000 15,000 es 1,000 
Kansas City... 135,000 162,000 177,000 tae 6,000 
St. Joseph..... 17,000 274,000 32,000 5,000 2,000 
Chicago....... 4,442,000 7,606,000 1,998,000 36,000 668,00 

Priv. Elev’s.. 605,006 2,519,000 1,920,000 me eee 
Peoria soot week meee Saat 19,000 a 2,000 
Volfet sera a aaa 34,000 tse 80,000 ae 
Kankakee..... seme 58,000 110,000 = ASS 
Calkg S22. sae agate 114,000 190,000 antl 
Quincy.... 80,000 sa owe ots 
Evansville .... 3,000 eae esa: eae 
Indianapolis .. 21,000 72,000 cnas ae meee 
St. Louis...... 138,000 544,000 133,000 okie 7100 
Louisville ..... 56,000 215,000 65,000 wees 3,000 
Nashville ..... 3,000 25,000 12,000 ee =aee 
Memphis....-.. 10,000 50,000 18,000 ewe 
New Orleans -. om 123,000 6,000 Ore 
Galveston. ... esae4 11E5G,000 - 

On Mississippi. = 18,000 46,000 ae sesh 
On Vakes.. 3.20 276,000 1,780,000 1,406,000 140,000 134,000 
On: canalo.c sss 382,000 1,376,000 103,000 197,000 87,000 
Detroit. 2.3... 25,000 42,000 16,000 até 18,000 
Grand Rapids. 14,000 2,000 4,000 po 

Lansing ...... 15,v06 2555 oee ae 
Port Huron. ... 26,000 330,000 510,000 x2 6,000 
Toledo=cscse0= ri 680,000 90,000 Seow 70,000 
Cieveland. 4,000 72,000 ee a. 
Cincinnati 3,000 8,000 1,000 1,000 
Akron 2-2 cae. 92,000 24,000 4,000 3,000 
Wheeling \ 4,000 6,000 se 
Pittsburgh . .. 29,000 8,000 13,000 ba re 7,000 
Buffalo. .ieosen 1,123,000 809,000 376,000 204,000 52,000 
Rochester. .... 177,000 7,000 9,000 Oise 11,000 
Syracuse. 52.25 30,000 3,000 7,000 1,000 1,000 
Oswego......- 96,000 Sne 15,000 

Ogdensburg .. 90,0 000 525,000 30,000 ee 

Cape Vincent -. 9,000 5,000 8,000 ene 

Fultonscacesss 95,000 25,000 25,0c0 aes 

Albany ....... =ae8 30,000 50,000 SA 

Boston. cess 157,000 955,000 272,000 23,000 br 5 
New York..... 99C,000 1,239,000 2,368,000 74,000 396,000 

Afloat... costes 123,000 87,000 12,000 30,000 8,000 
Philadelphia -. 148,000 712,000 76,000 woah SAS 
Baltimore ..... 391,000 1,035,000 248,000 aes 150,000 
Newport News Fee 164,000 7,000 19,000 cote eia 
Montreal. ..... 309,000 16,090 627,000 44,000 42,000 
Toronto. 2.255 85,000 nee 47,000 21,000 Peni, 
Kingston... .. 50,000 7,000 5,000 7,00 
Winnipeg-.--.. 216,000 as5° anes <eee 
Manitoba el’y_ 1,490,000 2255 eee Rays 
Ft.Wm., Pt. Ar. 

& Keewatin. 1,862,000 arial See == 














29,618,000 22,394,000 12,975,000 1,521,000 2,498,000 


63,457,000 T1,453,000 13,986,000 1,037,000 1,551,000 
32,479,000 21,737,000 13,772,000 1,896,000 2,542,000 


June t9, 1897. 


Tune 20, 1896. 
June 12, 1897. 


June 5, 1897.. 35,222,000 18,739,000 13,463,000 1,763,000 2,524,000 
June 1, 3897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,748,0co 
May 1, 1897.. 49,684,000 BE Oices 16,138,000 2,816,000 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0C0 33 sie Mole 20,832,C00 4,124,000 4,104,C00 
Feb. 1, 1897 . 68,092,000 AS 725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 - 73,27¢,000 BGaeriocs 19,538,960 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.- 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,0¢¢ 
Sept. 1, 1896._ 57,588,000 18,608,000 11,410,000 790,000 2,322,000 


There is a caustic and entertaining article 
on ‘‘English Capital in America,” by W. 
R. Lawson, in the jubilee number of the 
London /7izancial News. While he does 
not acknowledge the claim of the American 
market to rank among Victorian institu- 
tions, he admits there is ‘‘more in it than 
meets the eye,” for in 1837, when Victoria 
was crowned, Wetenhall’s official list con- 
tained a list of between fifty and sixty Amer- 
ican securities, of which more than one-half 
were state bonds and the others bank 
shares, chiefly state banks. The heavier 
state borrowers at that time were Missis- 
sippi, Louisiana, Alabama, Maryland, Vir- 
ginia, the Carolinas, Georgia and Florida, 
although some Massachusetts, New York, 
Pennsylvania, Ohio, Indiana, Illinois and 
Michigan securities were held abroad. 
From this it will be seen that ‘‘the south 
had better credit than either the north or 
west ’’—that it borrowed more freely and 
could command better terms. One learns 
with surprise that the issue of thirty differ- 
ent state bonds, some of which were 
floated in London sixty years ago, aggre- 
gated more than $50,000,000. American 
securities in London constituted an out- 
side market in those days, and jobbers 





got them from outside firms like~ the 
Barings and others, who imported them 
to meet the demand. After the downfall of 
the Bank of the United States many Ameri- 
can importers began paying for goods pur- 
chased in England by means of American ; 
securities, which business the United States | é 


‘Bank, successor of the Bank of the United 


States, did much to encourage. About two 

dozen state banks appeared in the British 
official list at the time of the panic of 1837, 

nearly all of which are unknown to the 

present generation. After that panic Amer-— 
ican bank shares, bank notes and state bonds ~ 
were shipped home. again with much the 
same celerity ‘fas modern railway bondal 
show in returning home after a receivership 
or a reorganization.” 


It was at the time of the panic of 1837 
that ‘‘the late Mr. Peabody” opened an 
office in London <and laid the foundation of - 
his fortune by purchasing discredited Amer- 
ican securities on his own terms, that 
August Belmont & Co. opened an office 
in New York city, and a little later that 
the Frankfort office of Speyer & Co. estab- 
lished branches in London and New York, 
and the McCalmonts of London formed 
their eventful’ connection with Reading, all 
of which indicated that American secur- 
ities were beginning to be thought worthy 
of attention in Europe. The check given 
to British investments in Americans by 
the collapse of the state banks was tem-| 
porary, and London soon became famil- 
iar with Camden & Amboy 5s, Lehigh 
Coal & Navigation 5s, Richmond Railway 
6s, Reading 5s, and New Jersey 6s. The 
interest in American securities in Londo 
during the ’forties was not great, owing to 
the growth of interest in and development 
of British railways, so that by 1847 Ameri- 
can state bonds had almost disappeared in 
London, bank shares had shrunk to about 
six, and only Camden & Amboy survived 
among the railway stocks. American credit 
sustained a severe shock in the repudia 
tion which marked the panics of 1837 and 
1857, so that when United States war loan 6s 
eRe in London they were ignored, and 





































of rails in Wales for the extension of Ameri- 
can railways brought large blocks of Etie, 
Illinois Central and other American secu- 
rities to England. 


As may be presumed, it is in somewhat 
resounding terms that reference is made to 
the American raiilway boom in the’ seven- 
ties, the collapse in Erie, Northern Pacif 
Wabash, Reading and Atchison, toget 
with the mismanagement of the Pacifies. 
With the advent of the Atlantic cable, which 
introduced arbitrage dealings, Wall stree' 
““which had been a rather second-rat 
Bohemian institution,” took a more impor - 
tant place as a part of the financial ma- 
chinery of the world.’ Mr. Lawson says 
that from 1865 to 1885 was the most active 
period in the history of the American” 
market; that until 1865 it was in its” 
‘“hobbledehoy stage,” and that since 1885 
‘it has lived on its reputation.” In con- 
clusion, he expresses the belief that ‘‘ fewer 
intermediaries (in Wall street) and less 
outside faking” would be a welcome reform 
from the point of view of the public, who 
‘desire to be released from the bondage of 
financial cliques,” and that British invest- _ 
ors and speculators have every reason to 
““echo that wish,” 
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CURRENT BUSINESS NEWS. 


Industrial. 


Schoenberger’s steel plant at Pittsburgh, Pa., 
which has been closed down for several weeks, will 
resume operations in all departments on Monday. 
Although a reduction of ro to 20 per cent. in wages 
has been announced a strike seems improbable. 

A resolution was adopted on Tuesday by the 
masons and builders-engaged in the building 
trades of New York extending their sympathy and 
support to the employing plasterers in their fight 
against the journeymen. 

As the result of an agreement between the Amer- 
ican Flint Glass Workers’ Association and the 
Manufacturers’ Union the glasshouses will not be 
shut down for the customary period this summer. 
This action was taken in order to counteract the 
non-union factories which operated through the 
idle period of the union men, thereby drawing much 
trade from the union houses. Thousands of men 
will work for a longer time this summer than they 
have in any one of the last twenty years. 

It is believed that about 10,000 cloakmakers em- 
ployed in New York city will go out on strike in 
the early part of July. 

The strike of the blacksmiths’ helpers employed 
by R. Hoe & Co. at their printing-préss factory in 
New York city has been settled amicably. 

Some time ago the employees of the Pennsylvania 
Steel Company, at Harrisburg, Pa., had their 
wages reduced to per cent. The old rate will be 
restored on July tr. 

After having been on strike for more than six 
weeks, the tailors on the east side of New York 
city have, with few exceptions, gained their de- 
mands. 

A number of caisson workers belonging to the 
Compressed Air Workers’ Union, employed by 
Sooysmith & Co., general contractors, in New 
York, went on strike Tuesday for recognition of 
their union. 

The 500 operatives employed at the Methuen 
Company’s cotton mills, at Methuen, Mass., have 


_ decided to accept the ro per cent. cut in wages 


rather than have the mills shut down. 
The Massachusetts, Merrimac and Booth cotton 
- mills and the Lowell Machine Company’s plant, at 
_ Lowell, Mass., are to be run on short time. 
_ The Chicago, Milwaukee & St. Paul Railroad 


5 shops in Minneapolis, Minn., which have been run- 


ning on reduced time since November last, are to 
run on full time beginning next Monday. About 


2,000 workmen are affected by the order. The 


_pay-roll will be increased from $20,000 to $40,000 


monthly. 


The mills of the Salmon Falls (N. H.) Cotton 
Manufacturing Company resumed a full-time 
schedule Monday, after having been run on two- 
thirds time since last December. 

The Canadian Senate having defeated a bill for 
the incorporation of the St. Lawrence river pilots, 
the pilots struck on Saturday, and several steam- 
ships were detained. The Montreal Harbor Com- 
missioners brought legal proceedings against those 
who refused to take out the vessels. 

It is reported from Seattle, Wash., that the 
British Columbia Development Association has 
completed arrangements for constructing thirty-six 
miles of railway to Central Alaska, for putting in a 
big saw mill, and for the establishment of a town 
site at Skagaway bay, Alaska. 

Reports from Pittsburgh, Pa., regarding indus- 
trial affairs indicate that the prospects for increased 
activity in the Monongahela valley are brighter at 
present than for some months past. It is reported 
that both the Edgar Thomson and the Homestead 
Steel Works resumed operations in all departments 
on Saturday. The Duquesne Steel Works, which 
have been manufacturing billets, have commenced 
on rails. Enough orders are on hand to keep these 
plants working the greater part of the year. At 
Braddock the Pittsburgh and the Rankin wire 
works are in full operation. The Duquesne forge 
is on full time for the first time in two years. At 
McKeesport the National Tube Works have put in 
operation additional departments. ‘The Duquesne 
Tube Works are reported as starting up next Mon- 
day. New hands have been employed at the West- 
inghouse Machine Works at East Pittsburgh and 
the Westinghouse Air-brake Shops at Wilmerding. 
Each of these plants employs hundreds and some 
thousands of hands. 

Reports from correspondents of the Chattanooga 
Tradesman, in the industrial circles of the south, 
show that southern iron is moving freely. The 
Tennessee Coal, Iron & Railroad Company has 
secured a contract from a New York broker for 
100,000 tons of pig iron for immediate delivery, and 
the Sloss Iron & Steel Company of Birmingham 
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has booked several big orders from Europe during 
the week, among them being one for 8,000 tons at 
Liverpool and another for a like amount at Glas- 
gow. In Tennessee iron districts trade is improving. 
The Citico furnace at Chattanooga sold 6,000 tons 
of pig iron to Cincinnati last week and the Dayton 
Coal & Iron Company of Dayton reports an in- 
creased demand. This company has one furnace 
in blast and will start up their other furnace soon. 


Commercial. 


A consolidation of the interests engaged in man- 
ufacturing weldless steel tubing for bicycles has 
been formed in London, England, with H. A. 
Losier, of Cleveland, Ohio, as the head. 

According to a Chicago dispatch a ‘ glucose 
trust’ has been formed. 

A Mascoutah, Ill., report says that the wheat 
harvest began in that section of Illinois on Tues- 
day. Mascoutah is in the center of the great 
wheat-growing part of Illinois. ‘‘ The crop is 
almost a failure. It is estimated that the general 
yield will be about 25 per cent. of an average 
crop.” 

About 400 men, representing nearly 1,000 sepa- 
rate telephone exchanges, met in Detroit, Mich., 
on Tuesday, to organize the National Independent 
Telephone Association. 

A convention of retail wall-paper dealers of the 
United States and Canada has been called to meet 
on June 29 at Niagara Falls. It is their intention 
to organize an association for mutual benefit and 
protection. 

About 80,000 pounds of the tea brought to San 
Francisco since May 1, this year, has been ex- 
cluded because it did not come up to the standard 
of quality established by the Secretary of the 
Treasury. Importers affected by the ruling have 
entered a protest. 

The cable companies will, on July 1, put into 
effect new rules for counting messages. In mes- 
sages written entirely in plain language each word 
will be counted as one word up to fifteen letters. 
Should a word contain more than fifteen letters, 
every fifteen or fraction of fifteen letters will be 
counted as a word. Groups of figures will be 
counted at the rate of five figures to a word plus 
one word for any excess. The same rule will 
apply in counting groups of letters as used in 
trade-marks. Hitherto ten letters have been 
counted as a word in plain messages and three 
figures have been counted as a word. 

The July number of the Home Magazine contains 
much that is of interest. This magazine is pub- 
lished in the interests of the Commercial Travelers’ 
Home, in course of construction at Binghamton, 
N.Y. Among the most notable articles in this 
issue is one from the pen of United States 
Senator David N. Turpie, of Florida, in which he 
takes strong grounds in favor of the election of 
members of the upper house of Congress by direct 
vote of the people. 


Financial. 


The following securities, among others, were sold 
by auction this week in New York: 


125 shares Connecticut State Granite Company, $100 


each (hypothecated) -...-...-.-.----------- $5 lot 
$70,0co State Electric Light and Power Company 1st 
mortgage 5 per cent. bonds, due April, 1926. 
October 13, 1896, and subsequent coupons 
attached (hypothecated)....-..--...-----.-. 15% 
$17,000 State Electric Light and Power Company tst 
_ mortgage 5 per cent. bonds, due April, 1926. 
October 13, 1896, and subsequent coupons 
attached (hypothecated)..----.-.-...----- “3 15% 
x share Chemical National Bank ..........-.-.- 4260 
25 shares German-American Bank ..--....---..-. 125 
12 shares Central National Bank.............-..- 1614 
38 shares Mount Morris Bank ......------.------ 60 
50 shares National Broadway Bank .......-...... 227 
15 shares Hamilton Bank of Brooklyn........... 70 
20 shares Eagle Fire Company .-.-..----. ---.-. 247% 
10 shares U. S. Mortgage and Trust Company... 230% 
2 shares Standard Oil Trust...............-..-. 326% 
20 shares Bond and Mortgage Guarantee Co ..... 185 
30 shares Con. Street Railway, Grand Rapids -... 10 
3,000 shares Elmira Municipal Improvement, pfd... 5 
27 shares Central Fireworks Company, preferred __ 40 
20 shares Central Fireworks Company, common .. 40 
25 shares Consolidated Gas, Baltimore, Md....... 5656 
10 shares New York Biscuit Company -...-...--..- 49% 
5 shares Third Avenue Railroad.--.-.---..----- 152 
3 shares Broadway & Seventh Avenue Railroad. 20144 
3 shares Forty-second Street, Manhattanville 
& St. Nicholas Avenue Railroad....  -.-... 4 
16 shares American Bank Note Company -....... 46 
20 shares American District Telegraph Company. 26 
6 shares Dry Dock, East Broadway & Battery 
Railroad Company. -.-.--.---------------- --- 615736 
11 shares Erie & Pittsburgh Railroad.-...... ... 150 
26 shares Erie & Kalamazoo Railroad Company - 226 


13 shares Central Fire Works Company, preferred 40 


The Wells-Fargo Company has declared a semi- 
annual dividend of 3 per cent., payable July 15. 

The Metropolitan Traction Company has de- 
clared a dividend of 1% per cent., payable July 15 
to stockholders of record June 30. 

The Norfolk & Southern Railroad Company 
announces a quarterly dividend of 1 per cent., pay- 


able July ro. 
ae! Railroads. 


A mortgage of $15,000,000 was filed at Indian- 
apolis, Ind., on Tuesday, by the Chicago, Indian- 
apolis & Louisyille Railway Company to the Cen~ 








tral Trust Company of New York and James Mur- 
dock, of Lafayette, Ind., as trustee. The money 
will be used to take up old mortgages and improve 
the road, which is known as the Monon. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 53,261 tons, against 
58,333 tons the previous week and 61,002 tons the 
corresponding week of the previous year. 

The efforts of the governor of Georgia to sell the 
Northeastern road of that state for $287,000 have 
been unsuccessful. No one appeared to purchase 
the road on Tuesday afternoon when the time for 
submitting bids expired. So the state will continue 
to operate the road, which is thirty-nine miles in 
length and runs from Athens to Lulah. 

A petition was filed in the United States Circuit 
Court in Macon, Ga., Tuesday, for a receiver for 
the Southern Railway, on the ground that the road 
had violated the constitution of the state in con- 
trolling and operating all lines of railway entering 
Mobile, thereby preventing competition in freight 
rates. 

A Baltimore dispatch says that an agreement has 
been reached for the consolidation of the financial 
interests of the Annapolis, Washington & Balti- 
more Railroad and the Baltimore & Annapolis 
Short Line. 

The Baltimore & Ohio receivers have placed an 
order with the Pullman Car Company for 3,000 box 
cars, and also one with the Missouri Car Company 
for 1,000. Five hundred coal cars will be delivered 
by the Michigan Car Company; 20 freight and 
5 passenger engines by the Baldwin Locomotive 
Works, and 15 freight engines by the Pittsburgh 
Locomotive Works. The new engines are to a 
large extent to replace old locomotives. 

By a decision of the United States Circuit Court 
of North Carolina, in the case of the Farmers’ 
Loan and Trust Company of New York against 
the Cape Fear and Yadkin Valley Railway Com- 
pany, the road will be sold as a whole in August 
next at Fayetteville, N. C. 

* The Chattanooga & Lookout Mountain Railroad, 
running from Chattanooga, Tenn., to the top of 
Lookout mountain and the Lookout Inn and Park, 
was sold on Tuesday by a representative of the 
Union Trust Company of Philadelphia to the Chat- 
tanooga & Lula Lake Railroad Company, which 
operates the new incline to the mountain. The 
consideration was $11,000, the payment of certain 
judgments, and taxes for 1897, the total purchase 
money being $15,000. This road is ten miles long. 

It is announced that the Bennington & Chatham 
Railroad will be abandoned. This road extends 
from Bennington, Vt., fifty-eight miles to Chatham, 
Vt., and was built in 1868-70. Most of the towns 
on the Bennington & Rutland were bonded to 
aid its construction, Bennington giving $300,000, 
$100,000 of which are due July t. 

A mortgage for $135,000,000, executed by the 
Philadelphia & Reading Railway Company and 
the Philadelphia & Reading Coal & Iron Com- 
pany to the Central Trust Company of New York, 
was filed on Thursday with the register of Kings 
county, at his office in Brooklyn, N. Y. The 
mortgage was also filed in eighteen counties in 
Pennsylvania and one in New Jersey. The mort- 
gage is to secure the issue of $135,000,000 of gen- 
eral mortgage bonds provided for in the reorgani- 
zation of the Philadelphia & Reading Railroad 
Company. 

A mortgage for $14,000,000 on 462 miles of rail- 
road, with all appurtenances, was recorded at 
Gallatin, Mo., on Wednesday. It is given by the 
Omaha, Kansas City & Eastern Railroad to Walter 
G. Oakman and George R. Trumbull, as trustees 
for the Guaranty Trust Company of New York. 

The Schenectady (N. Y.) Locomotive Works 
has received an order for twelve narrow-gauge 
passenger locomotives for the Kiusiu Railway 
Company of Japan. 

The Northern Pacific Railway Company has 
sold to interests identified with the Chicago & 
Northern Pacific Railroad Company the $5,000,000 
certificates of proprietary interest in the securities 
of the Chicago Terminal Transfer Railroad Com- 
pany, received by it under the Chicago & Northern 
Pacific plan of reorganization, thus disposing of 
its entire interest in the Chicago terminals. 

The Tennessee Central -Railroad was sold at 
Crossville, Tenn., on Thursday. It was bought for 
$125,000. The new company will be known as the 
Tennessee Central Railway. It contemplates the 
completion of a line between Knoxville and Nash- 
ville. 

An agreement was made at the second day's 
session of the executive committee of the board of 
control of the Joint Traffic Association to restore 
freight rates on west-bound business, both all-rail 
and lake, Notices that the agreement would take 





effect at nine o'clock Thursday night were sent out. 
All understandings with shippers not in accord 
therewith are to be abrogated at once. 

The New York Central reports for the quarter 
ending June 30 (1896 partly estimated) : 





























1897. 1896. 1895. 
GrORS So darcenmacccacsaane $11,055,000 $10,852,654 $10,494,668 
Operating expenses....... 7,159,000 71237,083 715005750 
Net. ......-0--0-- ---- $3,896,000 $3,615,571 $2,993,918 
Proportionate exp. to gross 64% 66% 714 
Lae Sep renee eee 2,640,000 2,722,574 2,651,587 
BrOti bya tamnn sot a ae os $1,256,000 $892,997 $342,331 
Drvidend 22. doe. wncicaes 1,000,000 1,000,c00 1,000,000 
SUXPLUG so .Gesaene sues $256,000 4$107,003 *$657,669 


Net in the corresponding quarter in 1894, $3,000,- 


993; in 1893, $3,713,510. 
For the fiscal year: 






1897. 1896. 1895. 
RSTUGS: Sape aitn te we wee eno 1S $14,127,000 $45,144,967 $42,489,537 
a 14,587,000 14,689,397 13,679,004 
Burplas ctceveess seacsssee 47,000 435793 * 152171577 
* Deficit 
‘ 


The Chicago & Northwestern Railroad Company 
reports gross earnings for May of $2,537,439, a de- 
crease of $134,526 as compared with the same 
month last year. The company’s preliminary re- 
port for the fiscal year ended May 31 is as follows : 





























1897. 1896. Changes. 
Gross earnings ......-. $30,977,:243 $33,488,761 Dec. $2,511,517 
Net, after all char, oe 45353830 5,110,173 Dec. 759,343 
Other income.....--.- 336,790 257,909 Inc. 78,881 
Total net.cn. a Js5 $4,690,620 $5,368,082 Dec. $677,462 
Dividends). 2.-556~-= 35518,650 3,517,058 Inc. 1,592 
Surplus ease $1,171,970 $1,851,024 Dec. $679,054 


It is said that the Lehigh Valley Railroad Com- 
pany has arranged to have $5,000,000 6s maturing 
1898 extended at 4 per cent., thus saving $100,000. 

The Lake Shore & Michigan Southern Railroad 
Company reports for the six months ending June 30: 





































1897. 18096. Changes. 
Gross earnings..-....--.. $9,619,214 $10,125,899 Dec. $506,685 
Operating exp. and taxes 6,445,175 6,929,247 Dec. 484,072 
Net earnings ~ - $3,174,039 $3,196,652 Dec. $22,613 
Charges ... 1,680,0c0 1,680,000 eee 
Balance. -- $1,494,039 $1,516,652 Dec. $22,613 
Dividends. .. --- 1,483,995 1,483,995 ee 
Surplus. sesce ee aa $10,044 $32,657 Dec. $22,613 


The Michigan Central Railroad Company reports 
for the six months ending June 30: 



























































1897. 1896. Chances. 
Gross earnings..-...--. $6,554,000 $6,620,000 Dec. $56,000 
Operating expenses.... 4,805,000 4,904,000 Dec. 99,000 
Net earnings ...-.. $1,749,000 $1,716,000 Inc. $33,000 
Fixed charges ....-.... 1,206,000 1,200,060 Inc. 6,000 
Surplisyoces co oe 2< $543,000 $516,¢ 00 Inc. $27,000 
To Gis asec reo © <2se5 152,000 141,000 Inc. 11,000 
Balance’. .+scsnas<: $391,000 $375,000 Inc. $16,000 
Dividends: +. .2.-5>440= 374,760 374,760 p21 8 
Surpiss ascents a $16,240 $240 Inc. $16,000 


The Canada Southern Railway Company reports 
for the six months ending June 30: 

















1897. 1896. Changes. 
Net.earings!..- e.c---<s $152,000 $141,000 Inc. $11,000 
Dividends 2:22. J-a22-< 159,000 187,500 Dec. 37,500 
SUtpIRS seen seen $2,000 def. $46,500 Inc. $48,500 
Previous surplus .....---- 19,500 59,000 Dec. 39,500 
Total surplus......... $21,500 $12,500 Inc. $9,000 
Miscellaneous. 


The Colombian Line steamer Finance arrived at 
New York this week from Colon with three of her 
cabin passengers sick with yellow fever. There 
were also three deaths during the voyage to that 
port; two of the bodies were buried at sea and the 
other dead body brought to port. 

The second annual convention of the Boot and 
Shoe Workers’ Union of North America began on 
Monday in Boston, Mass. 

A recent decision of the Appellate Court of 
Kentucky affects, more or less, all the building and 
loan associations doing business in that state, In 
its decision the court holds that the remedial law 
enacted by the legislature in 1893, and which 
authorized these associations to charge interest not 
exceeding I2 per cent., including dues and the 
legal rate, is unconstitutional. It is further held by 
the court that all the interest, and even dues in 
excess of 6 per cent., are usurious and cannot be 
charged. 

Ata meeting of the general execulive board of 
the Knights of Labor at Washington, D, C., on 
Wednesday, resolutions were adopted requesting 
the House of Representatives and the President of 
the United States to take action looking to the 
recognition of the belligerency of Cuba. It was also 
resolved to recommend the local and district assem- 
blies everywhere to use their influence in their 
localities to make the celebration of the Fourth of 
July an occasion for the adoption by the people of 
resolutions calling on the President and the House 
of Representatives to take immediate action grant- 
ing belligerent rights to Cuba, 

The total number of immigrants that arrived in 
this country during the eleven months ending May 
3, 1897, was 210,271. This is a decrease as com- 
pared with the same period last year of 105,038, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Loan Association—Conveyance—Error. 

The Kentucky Court of Appeals held, in the 
case of the Ashland Building and Loan Association 
vs. Jones et al., where two lots had been mortgaged 
to a loan association and their location was 
described with great particularity, and they were 
the only two lots the mortgagor owned on a certain 
street in a city at the date of the mortgage, and 
reasonable inquiry would have ascertained their 
location, that errors in reference to the particular 
conveyance under which the mortgagor held title, 
or the deed book in which it was recorded, or even 
a mistake in citing a particular square of which the 
lots formed a part in the subdivision of the city, 
was not sufficient to invalidate the conveyance to 
the loan association, and that the mortgage was a 
prior lien over subsequent attaching creditors. 





Surety—Application of Payments. 

According to the decision of the Supreme Court 
of Minnesota, in the case of the Merchants’ Insur- 
ance Company vs. Herber et al., it is a general 
rule that a surety cannot direct the application of 
the payments made by his principal, and that he is 
bound by any application made by the principal 
and the creditors or either; that this rule applies 
only to cases where the principal makes the pay- 
ment from funds which are his own, free from any 
equity in favor of the surety to have the money ap- 
plied in payment of the debt for which he is liable; 
that where the specific money paid to the creditor 
and applied on a debt of the principal, for which 
the surety is not bound, is the very money for the 
collection and payment of which he is surety, he is 
not bound by such application, and is equitably 
entitled to have the money applied to the payment 
of the debt for which he is liable unless the creditor 
shows a superior equity to have the application 
stand as made. 





Insurance Policy—Receipt. 

In the case of Lee vs. The Union Central Life 
Insurance Company, recently decided by the Ken- 
tucky Court of Appeals, it appeared that in an 
action on an insurance policy a receipt had been 
given the insured which recited that the company 
had received $39.62, the first annual premium on a 
policy of insurance for $2,000 on his life. It was 
understood and agreed, according to a recital in 
the receipt, that the deceased was to be insured 
from the date of the receipt, provided the applica- 
tion should be approved, but that if declined the 
receipt should be null and void and the premium 
returned. The application was approved and a 
policy with the application attached was issued and 
sent to the state agent of the company. The in- 
sured died before the delivery of the policy. The 
court held that when the beneficiary under the 
policy established the death of the insured and 
showed that the application had been approved a 
prima facie case was made out and the company 
was liable. 





Landlord and Tenant—Lease. 

In the case of Hammond vs. Thompson, recently 
decided by the Supreme Judicial Court of Massa- 
chusetts, it appeared that the defendant was a 
tenant at will of the plaintiff at a monthly rental of 
$35, ‘‘ payable after the termination of each month 
of tenancy." The plaintiff conveyed the premises 
toa third person with the understanding, unknown 
to the defendant, that the latter should be per- 
mitted to occupy until he should receive a month’s 
notice to quit. The agreement of lease was made 
September 15, 1894, and the premises were con- 
veyed to the third party on October 14 the same 
year. The question was raised whether the con- 
veyance by the landlord terminated the tenancy at 
will. The court said, that in the case at bar, the 
defendant's rights could not be any greater than if 
rent had been payable on September 14, in which 
case he would have had until midnight to pay rent, 
but that inasmuch as before the rent was demand- 
able the plaintiff conveyed the premises, he thus 
put an end to the tenancy, and the court saw no 
ground why he was entitled to recover. 





Contract—Breach—Proftts. 

The Supreme Court of Minnesota held, in the 
case of Silberstein vs. the Duluth News-Tribune 
Company, that where the performance of a special 
contract involves the furnishing of both material 
and labor, and the contract is entire and the 
breach total, the loss of such profits as would have 
accrued from the contract as the direct result of its 
performance will be recovered in an action for a 
breach thereof; that such profits may be proved by 
showing‘the difference between the contract price 
and what it would have cost to have it performed, 
but that no inflexible rule as to how such cost is to 


be ascertained can be laid down, inasmuch as the 
profits must be determined according to the circum- 
stances of eash case and the subject matter of the 
contract. In the case before the court the plaintiffs 
agreed to furnish, wire and set up for the defendant 
a second-hand are motor as good as new for a stip- 
ulated price. In order to enable them to perform 
the contract they purchased in an outside market a 
second-hand motor, changed and refitted it to 
make it conform to the terms of the contract, and 
were ready to set it up when the defendant repudi- 
ated the contract. The Supreme Court held that 
the trial court did not err in receiving evidence of 
the actual amount paid by them for the motor and 
the materials and labor neeessary to refit and set it 
up as a basis for ascertaining the profits they would 
have made except for the defendant’s breach of the 
contract. 


Married Woman—Business—Earnings. 

In the case of Taylor et al. vs. Wands, reported 
in the Chicago Legal News, the New Jersey Court 
of Errors and Appeals held that a married woman 
may embark her own money and capital in any 
separate business or trade, may employ agents to 
carry on such business or trade, and may avail 
herself of their skill and ability to make it success- 
ful. The court said, however, that when a married 
woman employs her insolvent husband as special 
agent the transaction will be carefully scrutinized ; 
but if there is evidence that the business was es- 
tablished by her with her own money and no evi- 
dence that money or capital of the husband was 
embarked therein, or that his employment was a 
device to shield from his creditors property or 
money which ought to be devoted to the payment 
of his debts, then the profits and earnings of the 
business will belong to the married woman, al- 
though partly due to the business ability, experi- 
ence and energy of the husband. In the case 
before the court it appeared that a married woman 
united with her two sons and her insolvent hus- 
band in the formation of a trading corporation, she 
and her sons taking all the stock issued except one 
share, which was allotted to her husband without 
payment. The money paid in by her on her 
shares was her own, the husband was employed as 
president and manager of the corporation upon a 
salary not shown to be unreasonable, and there 
was no sufficient proof that the arrangement was a 
device to cover from his creditors any property of 
his. The court held that the undivided earnings 
of the corporation represented by her shares of 
stock belonged to her, though due in part to the 
skillful management of the business of the corpo- 
ration by her husband. 


Bill of Lading—Theft—Carrier. 

The Supreme Court of Georgia held, in the case 
of the Raleigh & Gaston Railroad et al. vs. Lowe, 
that while a bill of lading stipulating. for the 
delivery of the goods therein described to the con- 
signor’s order, is, in a general sense, negotiable, it 
is not so within the meaning of that term as 
applied to bills of exchange, but is rather a symbol 
or representative of the goods themselves; and 
that, consequently, where such a bill of lading, 
without fault or negligence on the part of the 
agent of the owner to whom it had been sent, was 
stolen, the carrier would not, if it delivered the 
goods to the thief upon his surrender of the bill of 
lading, be protected from liability to the owner 
as for a conversion, though the bill of lading was 
duly indorsed and the delivery was made in perfect 
good faith; but that the contrary would be true if 
the theft were due to the negligence of such agent, 
and that whether or not such negligence existed 
should be determined by a jury, unless the evidence 
on the subject unequivocally demanded a finding 
one way or the other. The court said, however, 
that where the carrier did not deliver upon the 
faith of the bill of lading, but had, before it was 
presented, already delivered to a person for whom 
it had reason to believe that the goods were ulti- 
mately intended, taking his check to indemnify 
itself against loss because of such unauthorized 
delivery, a bank which, as the owner’s agent, was 
the lawful custodian of the bill of lading, but 
which had no knowledge of the facts above recited, 
was under no duty to the carrier of so guarding 
the possession of the instrument as to protect the 
latter from loss occasioned by surrendering the 
indemnifying check in consequence of the pro- 
duction of the bill of lading by an unauthorized 
person, who thus obtained payment for the goods 
from the party to whom they had been delivered, 
and, as a result, induced the carrier to believe that 
the transaction was lawfully ended, and that it 
made no difference that the unauthorized person 
was the party who was to be notified of the con- 
signment and whose name appeared upon the bill 
of lading in this connection, 














BUSINESS NOTES. 


A British African Empire. 

The Paris So/eid thus concludes a study of what 
it believes to be the British ambition to found in 
Africa an empire extending from Alexandria to the 
Cape: ‘So far, the Transvaal and the Orange 
Free State have resisted British absorption. But 
it is certain that the two republics will sooner or 
later be drawn into the orbit of English domination 
unless they find in Europe powerful and effective 
support. The dream of English imperialism from 
the Cape to Alexandria is no longer a chimera. It 
becomes a reality. During the final years of the 
century about to close England will have succeeded 


in carving out for herself in Africa, from end to end 


of the continent, an empire of which the power of 
production and consumption will equal, if not ex- 
ceed, in a near future that of her Indian empire.” 





Disease Among Sheep. 

In accordance with the law for the suppression of 
contagious diseases among domestic animals, Sec- 
retary Wilson, of the Agricultural Department, has 
issued to managers and agents of railroads and 
transportation companies, stockmen and others, a 
circular notifying them that the contagious disease 
known as sheep scab or scabies of sheep exists 
among sheep of the United States, and that itis a 
violation of the law to receive for transportation or 
transport any stock affected with that disease from 
one state or territory to another. It is also a viola- 
tion of the law to deliver for such transportation to 
any railroad company, or master or owner of any 
boat or any vessel, any sheep, knowing them to be 
affected with the contagious disease referred to; 
and it is also unlawful to drive on foot or transport in 
private conveyance from one state or territory to 
another any sheep so affected. 





Cost of War in Cuba. 

The London Chronicle says: ‘‘ Between March, 
1895, and March, 1897, 187,282 men were dispatched 
to Cuba, 4,827 to Porto Rico, and 26,622 to the 
Philippines, making a grand total of 218,731. The 
losses in Cuba from wounds and disease are set 
down at over 47,000 men, without counting some 
16,000 in hospitals. Statistics are not fully returned 
from the Philippines, but the absence of yellow 
fever reduces the rate of mortality. The cost of 
the Cuban war may be roughly estimated at not 
less than £45,000,000. In the Philippines the 
expenses mount up to about.£400,000 a month. 
Apart from this burden the nation has had to pay 
78,000,000 pesetas in the shape of substitution 
money for recruits who have shirked the unpleasant 


duty of serving abroad. Few of the youths sent | 


home from either seat of war will ever regain sound 
health, as they joined the ranks too early.” 





South America’s Largest City. 

The New York Sun says: ‘‘ Those schoolbooks 
which yet set down Rio de Janeiro as the largest 
city in South America will have to be corrected. 
Another city, lying far to the southward, has gone 
ahead of it in our times—the rapidly growing city 
of Buenos Ayres, in the Argentine Republic. The 
population of that city is twice as great as it was 
twelve years ago; it is now 700,000. There are 
only four, or, we may say, three cities of larger 
population in the United States. Buenos Ayres 
has rushed forward, and that very steadily. A few 
years ago it began to gain upon Rio, which is now 
a good distance in the rear, perhaps 100,000 souls, 
The cause of the extraordinary growth of Buenos 
Ayres is immigration. One-half of its inhabitants 
are Europeans, the greater number of whom are 
Italians. The immigration of Italians into the city 
for a year past has been very great, much greater, 
we are informed, than into New York. The growth 
of the commerce, the industries, the wealth, and 
the prosperity of the city has been not less remark- 
able than that of its population. The schoolbooks 
must hereafter place Buenos Ayres first among the 
cities of South America.”’ 





Bermuda’s Trade. 

From the report of the governor of Bermuda for 
the past year it appears that the revenue was 
434,256 and the expenditure 434,717, besides the 
imperial expenditure on naval and military estab- 
lishments. The debt of the colony is £46,600. Ber- 
muda only contains I0,0co acres, of which 2,500 are 
under cultivation in small holdings. Land and 
labor are both dear. One of the leading planters is 
quoted as saying that he farms as much land as any 
one there, about 25 acres in all. ‘I consider,’ he 
says, ‘‘an industrious and intelligent man should 
clear about £40 per annum from an acre of average 
land with a fair crop and prices. I, personally, in 
good years, have made about 4100 from an acre of 
ground, principally from lilies.” The imports last 


year amounted to £304,895, of which £184,391 were ' 


from the United States and nearly the whole of the 
remainder from Great Britain and her colonies. 
The imports from the United States are chiefly 
foodstuffs and from Great Britain manufactured 
goods. The exports amounted to £101,063, of — 
which more than one-half were onions, potatoes 
and lily bulbs coming next. Nine-tenths of the ex- 
ports go to the United States. The total civil pop- 
ulation at the end of last year was 15,952, of whom 
6,117 are returned as whites. 


Real Estate Mortgages. 

The Globe-Democrat, of St. Louis, says that 
‘Mr. Daniel B. Ely, a prominent real estate op- 
erator, has compiled an interesting table showing 
the real estate mortgage debt of the United States, 
the interest rates and the total mortgages in the 
United States and in large cities. The following 
is (in part) the result of his researches: Of the — 
entire real estate mortgage debt of this country 
only 5.40 per cent. was incurred from necessities 
due to misfortune; the remaining 94% per cent. of 
the total debt represents purchases of property by 
people who were unable to pay for it in full. This 
great debt, therefore, simply represents the thrift 
and business activity of the American people as 
well as their good credit. Interest rates on this 
mortgage debt declined between 1880 and 1890 
from 7.62 per cent. to 7.52 per cent. on acre prop- 
erty and from 6.69 per cent. to 6.37 per cent. on 
lots. The population of the United States from — 
1880 to 1890 increased over 49 per cent., the wealth 
50 per cent., and the mortgage debt (real estate) 
14% times. New York city and vicinity represents 
about one-quarter of the entire real estate mort- _ 
gage debt of the United States. Twenty-nine 
counties of the United States (including most of 
the large cities) represent over 4o per cent. of the 
total debt.” 


Pe 


English Estimate of Our Crop. 

Beerbohm’s Zzs¢ (London), in discussing the last 
crop report of the American Agricultural Depart- 
ment, says: The estimates have been so obviously 
below the truth during the past few years that we 
have come to regard them merely as indications 
from month to month. We translate the present 
report to indicate a crop of 470,000,000 bushels, 
against 427,000,000 bushels last year, an increase of 
43,000,0co bushels. But we prefer to adopt the 
commercial estimates of last year and of previous 
years, and therefore would put the present crop at 
475,000,c00 bushels to 500,000,000 bushels, which 
would compare with previous years’ commercial 
estimates as follows: 


a 


. 

















Visible 


Exports 
in season supply 
ended June 30 on July t 
Crop, JSollowing, Sollowing, 
bushels. bushels. bushels. — 
1897-98 475:000,000" Season ee eee <= 
1896-97 459,C00,000 145,000,000 39,000,000 
1895-96 500,000,0co 140,000,000 63,000,000 
1894-95 50c,000,000 153,000,000 60,000,000 — 
1893-04 - 475,000,c00 156,000,000 73:000,000 — 
1892-93 575,000,000 191,000,000 751000,000 — 
1891-92 685,000,c00 225,0¢0,c00 35,000,000 





This shows that if the growing crop proves to be 
475,000,000 bushels, America’s supplies, that is to 
say the crop and the visible supply combined, will 
on July r compare as follows: i 





Bushes. Bushes, 
505,000,000 | 1894.- - 573.000,000 
513,000,009 | 4893.. 550,000,000 © 
360,000,000 | 1892__ 








Gold in Siberia. 
The London Financial News says: ‘‘Among the — 
gold-producing countries which may be said to 
be receiving unusual attention in France at the — 
moment is to be reckoned eastern Siberia. A 
writer in a Parisian contemporary points out that © 
Russia occupies a singularly Interesting position — 
to-day. She is gradually feeling her way from a 
silver standard to a gold, and she is herself the 
fourth largest producer of the more precious metal. _ 
In 1895 this production of gold had risen to 45,000,- 
coo, from £4,260,000 in 1888 and* £4,760,000 in — 
1891. Certain estimates place the yield in 1895 at 
46,798,000, the balance being accounted for by 
gold which had been obtained in more or less sur-_ 
reptitious ways, and which had accordingly not 
been reported in the usual quarters. From official 
figures it appears that the different districts con- 
tributed to the 1895 yield in the following pro- 





portions : | 
The Ural xéepion 5. 5-5. Scere ee $%:407;012 
Western Siberia. _ 340,867 
The Yenissei region 577258 
Transbaikal _.____. 460,863 
Basin of the Lena..._. 1,089,630 
Province of the Amour. 887,491 

ei Gta Goh So cect shat oy a ee 44s763,12E 


It is estimated that Eastern Siberia, including 
the region of the Yenissei, will alone give an 
annual production of gold of the value of £3,000,= 
ooo. There has been great activity in recent 
years in all Eastern Siberia, and in the region of _ 
the Amour. ie 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


Ss 
HOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 




















— Rate 


Sat., June 19. Mon., June 21. Tues., June 22. Wed., June 23. ||Thurs., June 24.|| Frt., June 25. 






















































































































































































































































































Date per Highest Highest 
Stock Bonded and pee cen, Divi'nd|| Sales of and bole 
ge. as ast th Re cae 
outstanding. || /ndedtedness dividend || divs iat attr y pores BEDEES: SSR POM SU LeMans te ute) Sia ete TO TRE Ce See TPE TSE 1 
’ declared. \|\ dena. Shares. 1896. Ise7. = S 8 > 8 g 3 a B} y 8 5 % a = & 3 Sy 
= 2 Ss 6 x x $ n S s 2 
= s [| * 1&8 hea Pa Ry | Stan 1e ee oles > gs l@ 
+9) : . : . - z : ) . ns o 4 
Ps i 
$12,000,000 2 Rr 2 I ae ra roel | at aaa Ke as ee —-|— SS 
noes 9 155 | 147%|| Adams Ex ; oy bear | |e aie 
20,237,100 gece Sa 4 Ms PIESS.. ~~~ 02 ----00---- eee ee nne -- -- o- -- |it men 2 
i Piahiccs| 3,068,000] "~~ 3 sped 15 9%|| American Cotton Oil Co, common.. 1434| 1434] 14% 14K 4 14%| 14%] 14% s 7% 3 
SS set : red 63, | 52%|| American Cotton Oil Co. pfd 624| 62%4| 6244|| 63. 63"| 6a3| 63 Il 6x | Gadel 62 
ay eae Psd + 114%] tog4|| American Express. --..- 11244] 112 4] 112%} |113 ir zg’ lux 2 ¥ m 
; 2,000,000 -- aye 27. 14h l A i 4 add ies a pela ee 
‘a 6,662,820 " mack 1,233 4% 9% merican Spirits Mfg Co ar 11 Ir 11% Ml] xx} uxt] rx%]] x14] 12 
37,500,000 || ........ NS. ee 168,248 347%| 26 American Spirits Mfg Co pfd non-cum.. 30%] 30 | 30 x = = 30% 30% 30%4|| 2 % a a 
i een a <i Moe ome 1% 2,450 par, coe een Sugar Refining Co.*.-........ 12244|123 4||12356|12244|123 ||12376 1234%4|122% ra3 fet] an Pit 
a ||: worl) sn Malin] | yc mee ee eer £06 | 06 085 1031034 0 |106% 06a 06:00 [100% or gto 1 
'1900,000 . 2 32,342 n A ‘ 5 == 3 ay = = Be oy 93_ | 92 | 93 94 | 92 | 92 
Sa 380 ia (aon cll actecaean tics bk Be TSM) Tam TEM DOR 26 | Ie 
abet B -- 100 10%}  834|| Ann Arbor as Sea ea hears [toe [hae 
nea nets ire eee | coi th) ao ll soreh aytel| adi) ax. |l) Ann Arbor pid: non-cuniulative -- -* -- -- -- 
= eng aaa -- Z 1 eh ee pat hae pfd, non-cumulative .. Ee S a acd a5 25 
e486, } 2,218,500) * D 13 9 Atchison, Topeka & Santa Fe new on bea | lake si 25 
By, 60 oe bk aee a a 20,560 25%4| 17 Atchison, Topeka & Santa Fe pfd . ae 7 x0 eh za) 
eval | Mopees “s+ %| “y4|| Atlantic & Pacific.......2-..2--- : || 246] 2474) 24% 
i 1043; 1,750 18 9 Baltimore & Ohio common. seat s 8 ca See 4 Ne 
ee We ., : apts is Ful Bay state Cas sri] ret Sel sey] Hl soa 
000, 18755 xa 6,018 : Ase eats we 144 a) 15 1394} 137 
15,000,000 12,336,000]] .... ||June 1, '97 i 2,881 34%) 38% eokyS IT REGIA. o } 24%4| 24 | 24 || 2456] 24 py 
6,000,000 10,338,00c "1 : oe 84 Brooklyn Union Gas....-....---------- 109 |108%]109 4 
Reisadib60 Pe ceaicon Baca aaa cas -- : id 58 55 Buffalo, Rochester & Pittsburgh pfd ...- 4 109% |t09 [10914 
és aged 43,088,086 35) 97 59394 51%| 44%|| Canada Southern .........--. caebese $x 50% 50% 51%| 50 50 
68,000,000 $8,849,0c0 ann . "96 “38 Og hae yrange llr a “34 62 és * 62 2 ay ra ae 
: 18495 , , 5 15 7%|| Central Pacific... i r “4 
rieakag a casey 71360 onteeee: af 10,890 18%] 153¢|| Chesapeake & Ohio. 18% 7h 17% 18%| 173% 7% 
9230, 1073» 43 1,'97 I i 8 184) 177%| 17 
eee eatt |) 227615219001) $5730 |jJune +5» "97 931727 “B4%6| 09% Chleave: Burlingeos & Quincy. a2 | ars s3e| astzliasagll aa | earel 235i! aaag| aa | 8a : 
ns, cay : 18,354,000|] 22 { a t, "88 aces 45 37%|| Chicago & East Illinois --..... 4 | 8276) 2374!) 8476) 83 | 83% 
Ae 2 eons ibe W241 97 za: 100 95 Chicago & East Illinois pfd.....-.-.---. “a eae Sed (te oe Visa ik 2s 
papa ie 9340, soo: ay 25,97 96,258 92%| 73%|| Chicago Gas Central Trust Co. Receipts.|] 9034 : 85 : : 51%| 9056] 91% Meee eae: poe 
ins ek eee eee 5 AI | PE -- ae ae a 35¢|| Chicago Great Western ...-.. -.. ae 91%| 90%) 9 924 | 91%) 91% 
10275 139,321,0 Teeeal 9 81%] 694 Chicago, Milwaukee & St. 78 86 Le 80 . fs 
26,156,900 } yagi 6aa6s { siete 2i73% te. basen, Jevicaro: Mistakes & St, Paul pfd ...- 80% | 79%] 80% || 8t%4) 804} 807% 
paeeaoo t 131,664,500]| 5,030 { July 6, 97) 59,422 118%] 1or%4||_ Chicago & Northwestern ---.....-.. BA fees Slay: 139 74/339, |739 
(225347,000 July 6, '97 240 16r | x5 Chicago & North fd KZA | TXAM ET | nx 6 122076 | 22096 
Bae t56.c00 3,s7t ||Aug. 2, '97 590117 74. | coull (Ghlcago, Rock Istaad & Pacific setok I csi ese | gue) sia i 
4 Berueess 1,492 1 wes 20, "97 50,456 64%) 47 Chicago, St. P., Minneap. & Omaha....- Vaid Ma ay Pas ae en 
Bai 6333 Ug. 20; °97 165 145 130 Chicago, St. P., Minneap. & Omaha pfd -|} _. i Ee ne 356) 62 2% 
Borne t 52,965,730|| 1,686 i Veen 15» '93 1,993 3356] 21%|| Cleveland, Cincinnati, Chic. & St. L.-... 2334 a33/| 4 24 4 24 24 25 = YY 25 han cae ee 
Matteo EN S35. 97 25 80%} 63 Cleveland, Cincinnati, Chic. & St. L. pfd. 6 ted 21%] 2474) 247% 
ao aa soe e--- |[Oct. 21, '96 12 4o%} 38 Cleveland, Lorain & Wheeling pfd...... 38 : q z e? a re 
"11,000,000 eer Way ac? -: ss2- 1% %|| ColoradoCoal& Iron DevelopmentCo.com : #| Ieee es Le 
£1,000, . Ht Phe ay 15,'93 2,295 27 16 Colorado Fuel & Iron common ......... 187, 187, 18% 8 r7 17 
946,000]} .... seseeees = ss2- 434| 256|| Col. & Hock. C. & I. Co. T.R. all inst. paid Ys) 1876 or eo las 
15,703,000 329 { ne "2, be = 250 18 1|| Columbus, Hocking Valley & Toledo ... Ee cal | seen nal | I [eo a 
. +97 = 40 35 Columbus, Hocking Valley & Toledo pfd a2 a4 - ay a a 
_ 35:430,060 2,448,000]] _... |/June 15, oa 79315 16814] 13644|| Consolidated Gas Company..-.....-- id Ey 16g Ixéa (265 |lnee3e|cea3e|x6c 
Sager 795 ||June 15," 7274 121%| 99%|| Delaware & Hudson Canal -........ S 709% aaa 1094] |x a sea ga |a3 
t Be i ae ae ser each J eg serps & Western... a _ 4) t09 = 09% |109 | 109 5 
F 5 43,136,0c0) = z 12 9% enver io Grande .......--. Z ‘ rad ce es Bh 
ee 250 43%} 36 Denver & Rio Grande pfd -..........-.- set hie | Soma Ugh Nbc 
as ee al zoo 3% 2% Duluth, South Shore & Atlantic common* Ra 3 3 : be Ma 
1430 135 117%| 101%4|| Edison Electric Illuminating Co., N. Y.. 2 Ba fed i, 
175,000,000 Fig Se 15%4| 119g|| Erie seo sah fat, on ae oa <a 
1000, -- 17 35%| 27 Erie rst pfd . | Be) Weg be BSP ROA (ae 
He 100 oH 15%|| Erie 2d bfa eee hee a F 33 | 33 ae 33%4| 3346) 33% 
ones : ss 1 8 Se ed sae) gl ull sul Sic 
, , 2 eneral Electric Co. com eS es aa an 
cea pace 723 117 Great Northern Obagi i 337%) 33% 33% 33/4) 33/4) 3374 
11534) 32 9 gr Illinois Central......-. : He s3 pre | ke = ae 
13,200,000 450 Aas 29% Illinois Steel Company - a shied an sig she 5eu 30% 
6327370 s 345 834] 544]| Iowa Central......... Ec net La . 
260 29 20'|| Iowa Central pfd S| ae mae | eae SF Pi 
- 8 
40,000;060 = 1,600 25 21%|| Laclede Gas. -..... aaa ze cs 24 aa \¥ oak 
$3 %]|. 300 84 70%|| Laclede Gas pfd -.... A 80% 80%| 80%|| 83 me 23% 
9130,000 =a 1,658 188 1344|| Lake Erie & Western... 2 15 S 15 - 15 2 3 
4,9) 70%| 58%|| Lake Erie & Western pfd......... 4 141 69%l| 60 5 ax 
43,442,000 9789 175 15149|| Lake Shore & Michigan Southern. _ - E 4 69%) 697% I st 69% | 69%) 69% 
5,549,702 40 56%| 40 Pong islands sss ee tls ETA IZA |TZAVAL| w= | =~ | =e 
791158,660 25,962 524| 40%] Louisville & Nashville.-.....-.-.. i 2056|| coaz| cot! so%sl| cox] cox! co 
_ xc 5 ‘0 
39,201,000) 18,259 94 8144|| Manhattan Consolidated - 4 Z 3 Mg) Se ie” ate EA ie 
sdencess 212 4 i i ; y 
"508 Gee | tesa weichea contests. -|[r104 | 1097 1109] 110 | 110% [1056] 11094] 110% 
ee A I 
<= 1,260 20 16 Minneapolis & St Louis...........--... mak Hike 19% per oh a. 
257 81%] 75 Minneapolis & St. L. rst pfd 5 Pp. c. cum. AS za ae ah ae 
1,0 51 4434|| Minneapolis & St.L.2d pfd 5 p.c.non-cum. 50% | 5054] 59%] 5x 50% 50% 
eee 9350 53 38 Minnesota Iren Co 3 2 
52 | 50 2 |) 53. | 5256] 53 
67,228,000 -- 2,700 14%] 10 Missouri, Kansas & Texas .-- : 13 A 7 
eases enc) -- ge 32/8 24%|| Missouri, Kansas & Texas pfd - =} a 335% 31%) ad 3% ue 
268, 21,885, 24%] 10 Missouri’ Pacific’... -.55522 2.4.5. . y, Y| t ; 
1737521300 am 200 . 22'4| 17%|| Mobile & Ohio .. F res a 20% 20% pn 
2417.44,000 Saga AS 162% Morris & Essex... 3 Sraliene tite. ‘ A) 20% 
ae ge We 29%| 21%|| National Lead* - a ~ ss sae Waar lhe 2 
sertces 400 97%| 87%|| National Lead pfd*..- 2 2996| 20%| 2978|| 20%] 29, | 29 
ScB.000 626 : : ; 97% | 97 97%) 99%4| 97% 
5 o. 10 National Linseed Oil - a 13 13 13 13%| 13%] 13% 
370 5%) 3 National Starch...-.-.-- a 
31837,000 240 62 | sr || National Starch ist pfd - z -- Jes [ce [les [os | 
a 15 6 National Starch 2d pfd-- a =e 56 a oe OP livacts Waa 
nes = [he iawl| sessr th] dul] Sou potest: | 7s) eal eal Gale 
1307 R 103% 4\| New Jersey Central......2..--...-.. ; B4L 834 1 - 
79,67715333 18,934 1034%| 92|| New York Central & Hudson River...... route an eal etn, Weare Beat) 
4 425,000 = 650 144%| 10% New York, Chicago & St. Louis......... 1356| 1356 13% a 
19,4255 Soe 5 60 New York, Chicago & St. Louis 1st pfd-- - 3 ae 
2,910 34%] 24 New York, Chicago & St. Louis 2d pfd.. SAL | Ds 34 a ca bree 
4,300,00¢ 27% 178 | x60 |] New York, New Haven & Hartford. ..... 34%) 33%) 34 |) 34%) 33 | 33 
13,725,000 5,365 oi 12% site! yom K deer te — ee aes 15%| 15 | 1556 sh 1s 15 
142,589,000 3,150 10 % New York, Susquehanna & Western new. ¥% 
} 2529 51635 294g| 18%4|| New York, Susquehanna & West. new pfd ssi Ma ayia aig 2% a 
Rtccsn Re zajace 1h OI Gu A oo y momerntee ame a edicd [KN tat 
0,000,000 240 304%) 22 Norfolk « Western pfd new z De se ae eo a 
_ 49,000,000 |} ------- 774 5 3%|| North American Company --. | “axel aul 46 30, | 3° | 30 
79,800,000 136,596,000 5,0%3 16%] 11 Northern Pacific Vtg. Tr. Ctfs..... a 15 1454| 14% 14% a \ 14% 
__753;000,000 39.227 435g| 32%|| Northern Pacific pfd Vtg. Tr. Ctfs-. B 42%] 4144| 42 42 G 4 ah 
a 15,000,000 ! roc. coe 10%|  6%|| Ontario Silver Mining ..-.........------ . Sy 
7,000,000 10,561,000) ties = Ré Oregon Improvement Co. common T. R. e oi T) etata os 
_ 10,993,500 20,074,000 1,859 56'g] 36 Oregon Railway & Navigation pfd V.Ctfs ciazl cay $4 egies ope 
"26,244,853 6,150 16 10%|| Ore.Short Line& Utah North. when issued aoe bs Pi = a ou as 
20,000,000 || ------- 19,724 30%) 24 Pachfic Wall 2: seeae een ee te samosas 4 4 1 = 
04%| 30 | 3°%|| 30%] 2956] 2 
emai 1,220 2% 4|| Peoria, Decatur & Evansville ........-.. = Y Y, % % dh os 
25,022,152 8 75° 14 1r¥%]| Pittsburgh, Cincinnati, Chicago & St L. Be 
22,676,449 47,618,000) 300 50 44%|| Pittsburgh, Cincinnati, Chic. & St. L. pfd * ; xe ak Prin 4% 
- pager nite Pa er lated SWesters CT eee Be, pare § Saad ial hee ey 
vag 000,000 Bones 1,299 167%| 152 ullman Palace Car Company y 167% |167 34|*67 34] |2673% 16734 |167% 
-—-Besetcoof 4 34/509 ag% |) 26%} Reading Sense serene ‘ 7 Y|x67 ¥4| 167 Ya) |x67 %4 | 167 341167 %4 
-— 3Boooco ¢ 31,000,000 13,291 47) 8 Readi st pfd. 2274) 38 %l| 26 2196| 2274 
42,000,090 oe ore 2856 a eadione ad pfa - Sete ea ee cee ectal i aoe Se 38 Ya tH pit) pie 
4,600,000 860 4 254|| St. Jos. & Grand Island Vot'g Trustee Ctfs. 4 . 4 x 4 3% Her oy 
5,491,000 10,235,000) 1,072 41%| 37%6|| St. Jos. & Grand Island Vot'g Ctfs rst pref. 1 jo} . = 
g P 4044| 40%] 4°4|| 39 | 39 | 39 
3,500,000 1,987 12¥%| 104% St. Jos. & Grand Island Vot'g Ctfs 2d pref. 12¥%| 124% 12¥%)| 124%] 11 12% 
_ 25,017,780 507 6 4 St. Louis & San Francisco V. T. Ctfs.... 5%| 5% 5% 5 F 5 : 5 
5,000,000 29,357,200 6,261 50%! 35 St. Louis & San Fran. rst pfd V.T.R... 47% 479| 474! 474] 47%] 47% 
Beesiree 9,882 17%] 12%|| St. Louis & San Fran. 2d pfd V. T. R... 17%| 16%| 16%|| 174%] 16%] 16% 
16,500,000 A - i 
een cop Bap eise’ egos oe aM on Louls Picola hen ae pfd i “g%| 8% “8% Sa an Hd 
4,660,207 3,000,000 eee 23 184%]] St. Paul & Duluth ................ <e ¥ 
ca mae oe Nera 400 aan ae St. Paul, Minneapolis & Manitoba. z oa & fa ed Or a! 
1€8,232,270 70,069,500 1,600 15%| 1344|| Southern Pacific Co....-......--- zetg! xe% =e oa 
: ; 2 - 5%] 15%| 15%4|] 1536] 154] 15% 
319,900,000 3,763 to 7 Southern Railway Co. Vtg. Tr. Ctfs ..- y 
00,000, 1 ape ry 
54,300,000 i Bog;co0,000 15,012 29%| 227 Southern Railway Co. pfd 5 p. ct. T. C... ion oe one Bi) 2a one 
12,000,000 10,500,000 695 11%| 5%|| Standard Rope & Twine........ Zl 5%| 5%| 53% % 4 iy 
20,000,000 9,709,600) May 15, '87 13,242 30 17 Tennessee C.. 1. & R.R. Co - 4 24%| 24%| 24% Bt, aon oat 
a8i7r0,900 Saccew 1.499 mune 6,601 104 es Texas & Pacific. ..-.-...--- 4 10%] 1044] 1034) 10% 10 iy 10g 
10,868,500 128,721,169]| 1,628 pr 1,84 14,645 10 444|| Union Pacific Tr. Rec_.....-.-.- ¥ 64%] 6 6%|| 6%] 55% % 
33,837,093 22,436,000|| 1,009 || ------- 1,175 2% I Union Pacific, Denver & Gulf - a 2 y 2 ac 
10,000,000 Swefanee secs |/May 35, "97 248 4r 37 United States Express sake ase = - ne 40 | 40 | 40 
62,221,900 ae ae 606 9% 6 United States Leather*.. x = a EB. 7%| 7%| 736 
| 61,627,900 = § July 1, "97 8,606 64 50%|| United States Leather pfd*. ed 39%| 58%| s9%l| 59%] 5844] 5844 
19,400,500 eee (1/Feb. 15, °97 1,182 254%] 10 United States Rubber --...-..-. S| 12%| 12%] 12%]| 13 | 12 12 
20,366,600 ---. |iJuly 15, '97; 1,285 76%) 57 United States Rubber pfd - 4 6x | 6x | 6 61 | 60%] 61 
28,000,000 Cbs { sesecees 2,300 7%| 45@|| Wabash -...-....-..---- -- - Ce (a ta 6 | sh sh 
24,000,000 Nov. 5,8 4,700 17%| 1244|| Wabash pfd..........-..--- « 1534] 1534! 15%a\| 1544] 1444| 1446 
8,000,000 ecse [July 5; '97 52 107 97 Wells, Fargo & Co. Express - | 107 |307 {107 ||106 {106 oe 
951370,000 14,846,207|| .... ||July 15, "9 36,173 86%] 75%4|| Western Union Telegraph... 4 4 4 y 
7. 7 grap 8344| 83 | 83%|| 8494) 83% 
pened | pote 260 $\hnn- at 460 6% 44|| Wheeling & Lake Erie ...... - % % % % h mn 
4,500,000 ake May 15,'94 week. aoe 2%|| Wheeling & Lake Erie pfd .. s e eh a 
32,000,000 12,000,00c]| 628 beewseee 1co 2% I Wisconsin Central Company ..-..------- > e SM Cereal Oats 


* Unlisted, tExtradividend1%.  {Partonlyissued, Scrip, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JUNE 18, 1897, TO JUNE 24, 1897, 
BOTH INCLUSIVE. 

Corrected from the Official List of the N. Y. Stock Exchange. 
The last ‘sale, whether occurring during the current week or 

previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to current week, but since 

June 1, 1897. 

+ Indicates last sale occurring prior to June x, 1897. 
GOVERNMENT SECURITIES. 
Last —Week ending June 24—~ 

U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... fro2&% ae am 
6s currency, 1897, J. J.----- f1034% = ac 





































6s currency, 1898, J. J- -- f103% BS Ce: oat 
6s currency, 1899, J. & J---. ¢107% as as ee 
2 registered op., Q. M.- t95% a Ar Jee 
4s coupon, 1907, Q. J-- 113 13 113 2,000 
4s registered, 1907, Q. J ImnI%y IH =$zx11Hy 26,500 
4s coupon, 1925, Q. F - 125 125% 125 67,500 
4s registered, 1925, Q. 1254 125% 125% 10,0.0 
§S coupon, 1904, Q. F..-.-. 114 114% 114 13,¢C0 
ss registered, 1904, Q. F..-. {113 a>) Pes = ets 
Total Government bonds. >, ef ae 119,000 
RAILROAD SECURITIES, 
Ann Arbor 1st g. 45, 1995----- 80 80 79% 37,000 
Atchison, Topeka & Santa Fe 
GEN. 2. ASy 10905. e aoe ora 84% 84% 8334 625,500 
New adjmt. 4s, 1995 ------- 5048 50% 4998 362,000 
Atlantic & Pacifi 
Western div., income, r9r0- the os == rahe 
Guar. ctfs of dep--..-.-... 151% oe. as tale 
Baltimore & Ohio— 
GONLSS; Ole bo oscsanpe eke t90 Bs “5 wane 
1st 6s Parkersb. Br., 1919--. 110 as ae Nake 
Gold, 1885, 5S, 1925....-.-. *80 i = sone 
Gold, 1885-1925, reg .- Sos Pe es as 
Gold ss, 1 tor ae a Wee's 
Ralt. & O. S.W.1st con. g. 4% *60 se ee Aon 
Balt. & O. S W.rstinc.5s,A 49% = ae 5s bees 
Balt.B.rst g.5s int. gtd, 1990 794 <5 ox a 
Cent. Ohio 1 reorg. 1st con. g. 
AeSy LORD sce nae anes ot ee 9734 97% 97% 2,000 
Bklyn Elev., rst gold 6s, 1924. 75% 75% 75% 2,000 
Prin ciisscsaaas eens cece 74% 74% 74% 23,000 
2d g. 5S, I9I5------.------- 43 43 43 1,000 
Union Elev. 1st gtd 6s, 1937. 75 75 75 10,000 
UnionE. rst gtd goldés, Eng. 
IWHSE CHS 55 see oe ope 74 74% 74% 11,000 
Buff., Roch, & Pitts. g. 55,1937 97% 97% 97% 15,000 
Roch. & Pitts. tst m.6s,1923. *126 5 — a 
Roch. &Pitts. rst con. 6s, 1922 *118 we 5 aa 
Clear. & M.1st gtd g. 55,1943 1103 _ - nee: 
B. Cedar R. & N. 1st 55, 1906. 106 106 105% 6,000 
Con. 1st & Col. trust 55, 1934 * 103 oe 25 sees 
Ced.R.,1.F.& N.rst g.6s,1920 $ 10434 SS = ae 
Canada Southern— 
Guaranteed rst 5s, 1908 113 113 2,000 
2d guaranteed 5s, 1913- “3 — pas 
Bd SES. 5S). 7079 coneneeewecs =- mS aoe 
Central Pacific— 
Gold bonds, 6s, 1898 ....... 104% 1044 1o4y 10,000 
Land Grant Gold 5s, 1900... 96% 23 Sa Fess 
Ext. 2. §s; ser, A, 2898..--- frorts 25 oe = =A 
Ext. ser. E, 189 *r102% a = em 
W.P ic bonds, 65, 1899 - *103 a = Sees 
San Joaquin Br. g. 6s, 900. 1024 102% 102 1,000 
ANG est Has) 5Sy POSE tas = oe 88 88 88 10,000 
Central R.R. of New Jersey— 
rst cons. 75, 7899 --. F106% a - 2555 
Convertible 75, 1902........ 113% 113% 113% 1,000 
Convertible deb, 6s, r908... F110 =o ar Sere 
General mortgage 55, 1987.. 112% 113 III 67,000 
Gen’l mtge ss, reg. 1987... 10834 109 108% 12,000 
L. & Wilkes. mtge 5s, 1912. 78 78 73 1,000 
L. & Wilkes.Con.Ass.7s,1900 96% 96% 96% 2,000 


N. J. South’n int. gtd 6s, 1899 f 104 ae =a cee 
Am.Dock & Imp’t 55, r9ozt-. *116 


Cent. of Ga. Ry con. g.5s,1945 88 88 87% 88,000 


































ASE $5555, LOdb. so ocala cee *114 & eee 
1st pref. inc. g.5S, 1945. 30% 3016 30 21,000 
ed pref. inc. g. 5S, 1945- 10 104% 10 37,000 
3d pref. inc. g. 5S, 1945.-.- 5 5 5 8,000 
Mac. & Nor.div.1st g. 58,1946 *94% as == ao, 
Mobile div. 1st g. 58, 1946-. 97 97 96% 15,000 
Cent. R. R. & Bkg Co. of Ga, 
col. g. §S, 1937 -- 793 -- aS fees 
Chesapeake & Ohio— 
Gen, mtge gold 4s, 1992-. 77 77 75% 118,000 
Pur. money fdg. 6s, 1898-... +1034 a a tice 
G. 6s, ser. A, 1908 -.-.- 255, 220% 121% 121% 1,000 
Mortgage 6s, 1911 - - *r21% - eee 
«st coms. 5S, 1939.- = mry m1 1114 39,000 
ESt CONS. \5S, "FER Se <aes-- coe tro7s e = pens 
R. & A. ist con. g. 45, 1989. 10334 103% 103% 4,000 
R. & A, 2d con. g. 4s, 1989. 93% ae aeee 
Eliz., L.& B.S. gtdg.5s,1902 10048 100% 100% 3,000 
Chicago & Alton— 
Sinking Fund 6s, 1903..... x13 5 25 ae a! 
La. & Mo. Riv. 1st 75, 1900. *112 = == 555 
L.a. & Mo. Riv. 2d 75, r900.. +107% =< = wees 
St.L.,Jack.&C.2d gtd7s,1898 F10434 = =c sae 
Chic. & Ea. Ill. 1st cur., 1907. {115 ae = ease 
rst con. gold 6s, 1934 .---.- 126 126 126 2,000 
Gen, consol, 1st 55,1937---. 100 100 99% 45,000 
Genss5, rep la. siccee cee t90% =~ = Roe 
Cnic. & Ind. CoalR.1st 55,1936 98 a 5 eae 
Chicago & Northwestern— 
Consolidated 7s, 1915 -..... *145% aa + amen 
Coupon gold 7s, 1902..... * IL as -- 3258 
Registered gold 7s, 1902... *116% ES = aes 
Sinking fund 6s, 1879-1929. 11744 117% 117% 39,000 
Sinking fund 6s, registered. {11754 at oa es 
Sinking fund 5s, 1879-1929 . *112 a == BS 
Sinking fund 5s, registered. +106 =4 oe cs 
Sinking fund deb. 5s, 1933.. *115% Ze =e a 
Sinking fund deb. 5s, regsd. t11244 oo = pene 
25 years’ debenturess,1909. 109% 109% 109% 6,000 
25 years’ debenture 55, reg - +105 oo o- (33 
Extension 4s, 1886-1926.... 104% 104% 1044 5,000 
Extension 4s, reg..-.- -- T100 aa 20 Ae a 
30 years’ deb, §s, r921...... *112 za ms, ooo 
30 years’ deb. 5s, 1921, reg. [107 we oat te 
Chicago & Mil. rst 7s, 1898. *106 =e a ae 
DesM.&Minneap.1st 78,1907 fr2r = ac =ees 
Ott. C. F. & St. P. rst 5s, 1909 +108 5s — ota 
Northern Illinois rst 5s, t910 - 107 ze = ee 
Towa Midland rst 8s, r900.. +116 ae a. aot 
Escanaba & L.S. 1st 6s, 1901 t107% sa 3 Shee 
Mil. & Madison 1st 6s, 1905. ¢108 oe aa => 
Win. & St. Peter 2d 75, 1907 +127 = as Lee! 
Milw., L.S.& W.1st 6s, 1921 13334 133% 133% 2,000 
Conv. deb. 55, 1907 -..-.--. {105% = Ss 5 ae 
Ashland div. 1st g. 68,1925. 131 131 131 15,000 
Mich. Div, 1st g. 6s, 1924... #150 es — .S 
Ext. & Imp. 55, 1929------- *1IS La an a 
Incomes, 195% ~ > nese ee = F105 a 25 sade 
Chic. & Nor. Pac. U. S. Tr. Co. 
iS. St. 96; 2O4@t ss a< te oes 42% 425% 4244 138,000 
C. & W. Ind. rst s. f. 65,1919. 106 106 106 2,000 
Gen. mtge g. 6s, 1932.---.- Frz7 a on Ps 
Chic.,Burl.& North. rst 5s, 1926 * 10434 os a5 ass 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .---.. w20o4%y 120% 120% 2,000 
Sinking fund ss, 1901_...... *103% 2 {3d 
Debenture 55, 1913...- we, /KO2 102l4 102 13,000 
5s, cony. bonds, 1903-- -- 104% 104% 103% 25,000 
Iowa Div. s. f. 55, 1919 -.... *109 es = 
Iowa Div. s. f. 4s, 1919 -.... *100 ss. =a 
Denver Div. 4s, 1922..-.-.. *95% i eee. 
Nebraska extension 4s, 1927 917% 2 91% 29,000 
Nebraska extension, reg. _. +90 chns 
Han. & St. Jo.con.65,1911.. 1214 i214 rath 7,000 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. 10634 1064 106% 54,000 
2d 7 3-10 (Pr. du Chien), 1898 137% 137% 135% 26,000 
1st 7s, River div., $, 1902... *135% a: Ss 
1st 7S, River div., £, 1902 .. t120 = aS 
ist Iowa & Minn, 7s, 1897.- $1314 oe) AS 








BRADSTREET’S, SATURDAY, JUNE 26, 1897. 








Last 

sale. 
1st Iowa & Dakota ext. 1908 139 
tst lowa & Dakota 75, 1899. +132 


USt C. 6c M,. YS, 3903 -uss eens *135 
Consolidated s. f. 75, 1005 .. 13854 
rst 6s, S. W. div., 19090 -_-.. 1194 
rst ss, La C. & Dav., t910.. *113 
tst 6s, So. Minn., 1910. ..... *120 
1st 7s, Hastings & Da., 1910 130% 
tst 5s, Hastings & Da., 1910 110 
Chic. & Pac. div. 6s,roro... 121g 
ust Chic. & Pac., W. 5S, 1921 117 


Chic, & Mo. Riv. 5s, 1926... *113 
Mineral Point div. 5s, 1910.. *109 









Chic. & L. Sup. div. 5s, 1921 14 
Wis. & Minn. div. 5s, 192r-. 115 
Dakota & Gt. So. 5s, 1916... f112% 
Gen. mtge 4s, series A, 1989. 1027, 
Gen. mtge 4s, series A, reg. {94% 
Terminal g.55, 1914....---- F1I5 
Mil. & Nor. 1st 65, r910.--.. Frrs 
Mil. & Nor.1st con.m.6s,1913 118 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917 wae 
Registered 6s, 1917 -- . 2538 
Exten. & collat. 5s, 1934---. 107% 


Ex. and col. §s, reg., 1934 -- *10514 
Debenture 5s, 1921_-.---.-. 100 
Des M. & Ft. D. 1st 4s.-.-. 88% 
Des M. & Ft. D. ext. 45,1905 183 
Des M.& Ft. D.1st2%s,1905 64 
K’k & Des M. 1st 5s, 1923 .- *104% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.-.--.-. 132 - 
C., St. P. & Minn. 1st 65, 1918 *130 
St. P. & Sioux C. 1st 6s, 1919 «1314 
Cin., Ham. & D. 2d g. 44%5s,1937 +103 4% 
Cin.,Day.&Ir.1st gtd 5s, 1941 {108 
Cleve., C. & I. rst sink. fund 7s ¢ 10534 





Gon. 7S; Z0TAsssyeenecmes ss *130 
Cin. & Sp. rst M. C. C. C. & 

CRS, KGGis ss. ease eaee F109 

Cleve., Cin., Chic. & St. L.— 

Gen. g. 4S, 1993 ---- a A¥S6 
Cairo Div. 1st g. 45 --- = "f89 
St. Louis Div. 4s, 1990.--... 95 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M. div. 1st g.4s, 19901 89% 


Cin.,San. & C.c.1st g.58, 1926 {113 
Cin.,Ind.,St.L.& C.1st4s,193€ *10144 


Ind.Bloom&W.rst pf.7s,1900 {10744 

Peoria & E. rst con. 48,1940. 70 

Tncomieé 48, 1990. -.<-.-2 2. } 10 
Cleve., Lorain & W. 1st ...... to9 
Cleve. & Cant. Tr. Co. ctfs for 

TAL 6 eG RS tee Ea 68 
Col., Hock. V. & T. rst 5s, J. P. 

M. & Go. certs, 2931 --.25 75 
Gen. mtge gold 6s, 1904-... *50 
Col. Mid. 4s, Trust Co. ctfs... 7M 

Col. Mid. rst 6s, 1936, Trust 
CHS ian oneness seececas 61 
Delaware & Hudson Canal— 
Penn. Divs 7S; 1907s. seeen5~ 146% 
Pen. (Div. (7SyiTeh a cas ae 4143 
Al. & S. 1st con. g. 78,1906... 12244 


Alb. & Sus. 1st con. 6s, 1906. *118 
Alb. & Sus. con. 6s, reg .... $1164 
Renslr.&Saratoga 1st 75,1921 146% 
Renslr & Saratoga rst 7s,reg +146 
Delaware, Lackawanna & W,— 
Cons. mortgage 75, 1907.... 128 
Syr., Bing. & N.Y.1st 7s, 1906 +125 
Mor. & Es. rst mtge 7s, 1914 *144 
Mor. & Es. bonds 7s, tg00.. ¢ 111% 
Mor. & Es. 7s of 1871, 1901. f 11344 
M.& E, 1st con. guar. 7s, 1915 *142% 
N. Y., L. & W. 1st 65,1921-- +1384 
N. Y., L. & W. con 5s, 1923 *1163% 
Warren 2d 7s, 1900 -.-.--.- x12 
Denver & Rio Gde 1st 7s, 1900 * 110 


ist consolidated 4s,1936-... 89% 

Imp. mtgs, gold 5s, 1928.... +814 
Det., M. & M.1. g. 3%, 1911-. *18 
Dul, & Iron Range 1st 55,1937 1017 


Dul., S.S. & Atl. rst g.55, 1937 fio13, 
Erie— 


Erie 1st ext. g. 45, 1947 ---. 11244 
Erie 2d mtge ext. 55,1919 -. 122 

Erie 3d mtge ext. 445, 1923. 11544 
Erie 4th mtge ext. 5s, 1920.. t1194 


Erie 5th mtge ext. 45,1928.. 710334 


Erie rst consol. gold 7s,1920 143 
Erie‘vensjlien 3-49". ase 6656 
Erie tst con. g. 45, prior 

bonds, 1go6.22esaas eee 91% 


Long Dock cons. g. 6s, 1935 $135 

Jefl. R. R. rst gtd ss, 1909.. *107 

B., N. Y. & Erie rst 7s, 1916. [136% 

Chic. & Erie 1st g. 4-58,1982 109% 
Evans.& T.H.1st con.g.6s,19g21 f 115 
Flint & Pere Marq. 6s, 1920... {114 

TSUCON: $5; 759390- ase cea 80 

Port Huron rst 5s, 1939.--. *73% 
Ft.W. & D.C. 1st g. 4-6s, 1924 64% 
Ft. Worth & Rio Gr.g. 48,1928 52 
Gal., Harrisb’g & S. Antonio— 





TSU 69; 1910. ope asadanecnee F103 
2d g. 7S, 1905 ft 100 
Mex. & Pac, 1st g. 55,1931. 894% 


Ga.,Car.& Nor.1stgtd g.58,1929 883 
Housatonic R. cun. g. 55, 1937- 
Houston & Texas Central— 








ESE: 9. 5S) 1937) <eceressesene 
Con. g. 6s, int. gtd 1912 
Gens ig. 45; X090. ata tense 
Deben. 6s, prin. and int. gtd 98 
Deb.4s,prin.andint.gtd,1807 488 
Illnois Central— 
rst gold 45, 1951-.... eae ae *11244 
AS 3052 vncen se *102 
4S, 1952, reg. -- tr00 
4S, 1953 ------- - 101% 
314s, gold, 1951...... « f104 
34s, gold, reg., 1951.-----. t97 
Ist g. 38,Sterl. £500,000,1951 to2% 
2=E0.1%s 45; TOOK. 2 6 wmcien ncn *ro0o% 
Western Line 1st 4s, 1951 -. 105} 


Springfield div. 6s, 1898.... froolg 
Belle.&So.Ill.gtd g.4445,1897 } 100 
C., St. L. & N. O. rst 7s, 1897. *1024% 
C.,St. L. & N. O. 2 g. 6s, 1907 ¢120 
C., St. L. & N.O. g. 55, 1951. *123 
C.,St.L.& N.O.g.5s reg.,1951 $1184 
Memphis div. rst g. 48,1951 t98% 
Tenn., lien 75 1897-.-.-..---. f10244 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 35} 





Ind. Dec. & W’n rst g.55,1935- 104 
Internat. & Great Northern— 
1st 6s, gold, r9rg.-...- 119 
2d mtge 414-55, 1909 av 8x 
3d mtge 4s, 1921... 5 bRAS 
lowa Cen. rst gold 5s, 1938... 92% 


Kings Co. Elev. 1st g. 5s, 1925 50 
Fulton Elev. 1st 5s,1929.... 38 

Lake Erie & Western 1st 5s-.. 
ad mtg. g. 5S, 1941---.. ---. 
North’n Ohio rst g. 5s, 1945. } 101% 

Lake Shore & Mich,Southern— 
Buffalo & Erie new 7s, 1898. *1044 
Division bonds, 7s, 1899.... *1074% 


Cons. coupon rst 7S, 1900... 114 
Cons. registered 1st,1900... 110% 
Cons. coupons 2d 7s, 1903... 121 
Cons, registered 2d, 1903... 1214 
Ge F46S) 2907 San asece cee 103% 


Mahon’gCoal R.R.1st5s,1934 $115 
Det., Monr. & Tol.1st 7s,1906 F124 
Leh.V.N.Y.1st gtd g.44%5,1940 100 
Leh.V.Ter.Ryrst gtd g.5s,1941 110 
Terminal 5s, registered.... *1081 
Long Island 1st mtg. 75, 1898. 103 
ISt COM. g. 5S; 193L--.-eeeee *118 











High. 
139 
13934 
119 
130% 
110 
i2t% 
117 


114 
115 
103% 


118 
134 


107% 
160 
64 


132 
1314 


95 


70 


68 


75 


7% 
624% 
146% 


146% 


90 


To1i7Zg 


1124 
122 
116 


143 
6654 


91% 


1094 


80 
64% 
52 
89% 


r11y% 
68% 
98 


1014 


105% 


1t4 
11014 


120 
"121% 
103% 


roo 
110 


Low. 


1384 
137 
119% 
13034 
110 
i214 
117 
114 
15 
102% 


118 


134 
106% 


99 


64 


132 


131% 


95° 
683; 


68 


72 


59% 
146% 


146% 


Bote 


99 


112% 
122 
115% 


143 
66 


913 


a8y% 


14% 


68 
98 


101y 


105% 


35% 
103 


11 


38% 
92% 
5° 


118 
102 


114 
r10lg 
121 
r214% 
103 %4 
98% 
10945 


- 


—Week ending June 24 
Amt. sold. 


4,000 


129,000 
2,000 
10,000 
6,000 
1,000 


3,000 |- 


2,000 
5,000 
13,000 


1,000 


5,000 
65,000 
47,000 


2,000 


1,000 
2,000 


7,000 
22,000 


1,000 


52,000 


13,000 
44,000 


2,000 


1,000 





13,000 


5,000 
30,000 
5,000 


42,000 
1,000 


2,000 
27,000 
1,000 








5,000 
14,000 


12,000 
43,000 
24,000 
2,000 
1,000 
3,000 
6,000 
4,000 


2,000 
15,000 
3,000 
165,000 
12,000 


9,000 
20,000 





sore 


Last 

sale, 
Gen. mtge 4S, 1938 87 
N. Y¥. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 





ISt CON... 55, 1935). <c-+< 105% 
Ferry 4365, 1922... ssensea man *84 
Louisville & Nashville— 
Consolidated 7s, 1898..-... - 103% 
Collateral trust g. 55, 1931-. *99% 


Cecilian branch 7s, 1907.... #102 
New O. & Mob. rst 6s, 1930. * 12246 
New O. & Mob. 2d 6s, 1930. +103 
General mortgage 6s, 1930. *117 
5 p.c.50 year gld bonds,1937  *98% 
E, H.&Nash.1st g. 6S, 1919. {115 
Ten-Forty g. 6s, 1924----.. +1004 
St, Louis div. rst 6s, r921_. fx18 
St. Louis div. 2d 3s, 1980... +67 
Nash, & Decatur 1st 7s, 1900. *110 
So. & N. Ala. con. g. 55, 1936 t9:% 
Unified gold 4s, 1940_----. 
Pensacola div. 6s, 1920 





Pensacola & At. 1st 65, 1921 954% 
Ky Central gold 4s, 1987... 893% 
Nash.,Flor.& S.xst g. 58,1937 85 
L. & N. and Mob. & Mont. 
XS. A765; 2OAS == eee aes fr04% 
L., BE. & St. L.. Con. Tr. Co. ctfs 
NOD ISHi Ps 65) 2089. conc bee 430 
L. N. Alb. & C. rst 6s,1910--. 115% 
Con. gold’ 65,)1916_--...--. 186 
nya Or. Cis eee cee 88% 
Tr. Co. ctfs., gen.g.55,1940. *45 
Met. Elevated 1st 6s, 1908.... 120% 
2d''65, 5899. sees eeeen eee 105% 


Man. Ry con. mtge 45,1990 95 






Mexican Cen. con. g. 4s, 1911. +67 
Mex, Inter. rst g. 45, 1942---. +69 
Mex. Nat. 2d inc. g. 65, B.,1917  *10 
Michigan Central— 
1st consolidated 75, 1902.... 116% 
Mortvag'64ss2 en sosece ae *105 54 
Registered - - fr02 
6s, 1909-..- - F118 
BS LOR hades ~ f111% 
Sener p teem cece = F115 
tst consolidated 5s, 1902.... 106} 


Minneap. & St. L. ist 75, 1927 *139 


TSECOM, &. 5S, 19342. <-s5e55 103% 
Iowa ext. 1st g. 75, 1909.-.-. $ 12334 
Pac. ext. ist g. 6S, 192T..... 121% 


Southwestern Extension.... +129 






Mo., Kan. & East. rst 5s, 1942 *o1'g 
Missouri, Kansas & Texas— 
Ist mortgage 4S,1990-.-.-. 83% 
2d mortgage 45, 1990- 624% 
ast ext. g- 5S, 1944 --------. 93% 
K. C. & Pac. ist 45,1990... 46614 
Dal. & Waco 1st 5s, 1940...  +72% 


M.,K. & T.of Tex. 1st 58,1942 79 
Mo. Pacific rst con. g.65,1920. 81 
Aa: 7S i900 -- ee enecsea eee *r00 


rst collateral g. 55, 1920 .... *47 
Pac. of Mo. 1st ex. g.45,1938- ror 
Pac. of Mo. 2d ex. g. 58,1938. 10254 
St. L. XI. M. rst ext. g. 44s, 

L947 onc whee es er nee *104% 


St. cs &1.M.Ark.Br.1st7s,1895 [104% 


Gen. con. ry & l. g.55,1931- 79% 
Guaranteed st. pd..-.--.-. Bei 
Mobile & O. new 6s, 1927 -.. 118 
ist extension 65, 1927.-.... 112 
Gen. mtge 4S, 1938..-..---. 6838 
St. L. & Cairo gtd g. 4s, 1931 85 
Nash.,Chatt.& St.L. rst 78,1913 133% 
20.68; TOOL SA san-aees coe 8 PIOL*S: 
zSt con. 9.55, 1928'.....--. 99% 
New York Central— 
N. Y.C. & H. 1st c. 7s, 1903 12034 


N.Y. C. & H. rst r., 1903... * 12038 





Debentures, 55, 1904------. 1104 
Debentures, 55, reg.,1904-. rroy 
Debenture, 4S-.--- - 103% 
Debenture, 4s, reg.....---. F104 

Deb. ctfr. ext. g. 45, 1905... 10334 


Deb. ctfr. ext. g. 45, reg.... +1033% 
Harlem rst mtge 7s, c., 1900 *r104, 


Harlem 1st mtge.7s,reg.1900 1104 
West Shore gtd coupon 4s.. 109% 
West Shore gtd 4s, reg..-.. 10734 


Beech Crk. 1st gtd. g.45,1936 + 10834 
Beech Creek rst gtd 4s, reg. $105 '% 
N. J. Junc. R. gtd rst 45,1986 +103 
R.W.& O.cons.1st €x.58,1922 *1211¢ 
U.&BlackR. gtd. g. 45, 1922 *107'% 
New York & Nor. ist g.55, 1927 t121% 
N.Y. & N. E. 1st 6s, t905.-.. #114 


S55 7S; UGO5 se eee eee *323 
N.Y.,C.& St. L., rst g. 48,1937. 10514 

ISti4S;.T087, TEM: << cwee genes fi024 
N. Y. Elevated rst 7s, 1906.... +1083% 
N. Y., N. H. & H. Deb. Cer... 135% 

Small bonds -2 seuss sone *135 


N. Y., Sus. & Wn— 
2d g. 4144S, 1937------------ 73 
Termina! 1st 55, 1943 - 105% 
1st refunding 58, 1937 
General mort. g. 5s, t940-.. 78 
Mid. of N. J. rst 6s, t910._- 
Wilk. & E.ist gtdg.s5s, 1942 88 

N. Y., Ont. & W’n— 








Con. 1St ¥. 5S, 1939------- - 109% 
Refunding rst g. 45, 1992-.. 96 
Norfolk &West. gen. 65, 1931. #122 
Ist con. g. 45, 1996 --...-.. 73% 
New River 1st 6s, 1932 - *120 
Adjustment 5s tr. ctfS...... +78 
Equipment g. 5s, 1908 - ... 782 
roo yr.mtge g.5s tr.ctfs.,1990 [67 
Nos. above 10,000......--.. 64 
Clinch. Val. 1st g.58, 1957-- +55 
Tr. Co. ctfs., M. & W. div {67 


Col.Con.&T.1stgtd.g.5s,1922 F LOL 
SciotoV.& N.E.guar. 48,198, 83 





Norfolk & South. 1stg.5s,194t 104 
No. Pac. gen. 1. g. 1st coup. 6s. 120% 
Gen. l. g. 1st reg. 65, I921.. *119 
Prior lien 45, 1997.....-----= go 
Prior lien reg-_...-< . +83 
General lien 3s, 2,047-..-..- 56% 

St. Paul & No. Pac. 6s, 1923. 129 


Nor. Pac.Ter. Co. 1st g. 65, 1933 *10434 









Uhio & Miss. con.s. f. 75, 1Bgo. 105% 
Consolidated 75, 1898.-.-... 105% 
2d consolidated 7s, 191t-.-.. 120 
ist Springfield Div. 75, 1905 100% 
1st gen. 5S, 1932.----.- 179 

Ohio River R.R.1st g. 55, 1936. fro24 
Gen, 2.1557) 2037 cose a8 185 

Ohio Southern gen. g. 4s, rg21 9 
Gen’l 4s, eng.Tr. ctfS., rg2t 8% 
Ist 6S, 1921 == *8454 

Omaha & St.L.R’y rst 45,1937. +50 


Omaha&St.L.ist TrustRec 55 
Oregon Imp. Co, 1st 6s, 1910-_. 
Eng. Trust ctfs. of Dep -.. *85 


Con. mtge g. 55, 1939-----. $18 
Tr.Co.reor.ctfs, 1st inst. pd. *20 
Oregon R’y. & Nav. 1st 6s,1909 114 


Con. e458, LOAG- 2-2) s2-—2) 1 85 
Oregon & Cal. 1st gtd g. 5s, 





1927 472% 
Pennsyivania 

Pa. Co. gtd. 4%s 1st c., 192) *111 

Pa. Co. gtd. 44s 1st r., 1921 r114 

P., Ft. W. & C. 1st 75, r9r2-. x40 

P., Ft. W. & C. 2d 7s, 1912... *137 

P., Ft. W. & C. 3d 7s, 1912.. $126 


Clev. & P. Con. s. f. 7s, 1900. +1134 
Gd Rap. & Ind. ex. 1st gtd g. 


AGS AOAT = aenees tee ce $107 
Chic., St. L. & Pitts. rst con. 
Pici5S).1032' ctascnrgeoreee F113 
P., C. & St. L. st 75, tg0c.- 310% 


—Week ending June 24 
Hich, Low. 


87 


103% 


825% 
95% 
89% 


115% 
88% 

120% 

105% 
95 


116% 


1064 


103% 


84 
624% 


79 
8x 


101% 
1024 


797% 
118 


1t2 
68% 


133% 

99% 
12034 
110% 
110% 
10344 
103% 
110% 
10934 
107% 


105% 


138 


73 
105% 
ro4lg 


118 
88 


109% 


74 

83 
104 
120% 


90 

57% 
106 
1059 
120 
roolg 


55 


Ir4 
85% 


112% 
140 


110% 


87 


103% 


82 
95M 
89% 


115% 
87 

120% 

10444 
94 


1164 


120% 


110% 
1104 
103% 


103% 


110% 
109% 
107% 


82 
104 
119% 

80% 

563% 
129 
104% 
1054 


119% 
10044 


114 


1% 
140 


Amt, sola, 
5,000 


23,000 
40,000 
1,000 
8,000 








157.500 
268,000 


2,000 
31,000 


6,000 
5,000 


3,000 
1,000 
1,0¢0 
74,000 
20,000 


8,000 


10,000 
11,000 

1,000 
37,000 


4,000 

















676,000 
3,000 
40,000 
20,000 
10,000 
5,000 

















1,006 


Last 
sale. 
Pitts., C. & St. L. rst 7s, reg. f 109% 
P.R.R. Co. 1st r. e. g. 45, 1923 $108 
P.,C.C.& St.L.g. 4%s,.A,1a40 * 11034 
P., C.C.& St.L.g.44%5.B. 1942 TIE 
P.,C.C.&St.L.g.444s.C, 1942. ¢105 
P.,C.C.& St.L. g. 4s, D,1945. F102 
St. L..V. & T. H. gtd 7s, 1897 ro2 
United N. J. R.R. & Can. Co. 
EN. 4S, 1944 ---------.-- yi13% 
Peoria, D. & E. 1st g.6s,1920. 99 
TrustCo.ctfs.for2dg.5s,1926. 
ad’ Tr, (Conctissscesss omece, 
Evansy. div. 1st g. 6s, 1920. 96 
Peoria& PekinUn. r1stg.6s,1921 + 112% 
ad g. 4%s, I921---.- Pe aeree: 
Pitts., She.& L.E.1st g. 55,1940 
Pittsburgh & Connellsville 4s. *106 


Pittsb. & West. 1st gold 48,1917 72 
G. 5s, 1891-19 4..------.-- $335 
Reading Co. gen. 45, 1997.--. 837 
Rio Gr. South. rst g. 3-48, 1940 $634 
Rio Grande West'n rst 48,1939 77% 
S.A. & A.P. rst gold gtd 45,1943 55934 


St. J. & G.I. rst 2-3 48, 1947 65 
St. Louis, Alton & T, H. rst 
aud) term. pf. 6S oa eeoce eee 
St.L.&S.F. 2d 6s, class A,1906. 
2d 6s, class B, 1906 
adiosmclass Go -s-.- = 
General mortgage 55....... 





General mortgage 6s,1931.. 1155@ 
ist trust g. 5S, 1987 .----.-. ¥B9 
Gs UST OGG seek a canev eee 7045 


Ft. Smith & Van B. Bdg rst 

¢. 65) 1910-.----- 

St. L., K. & S. rst g. os, 1916 
St.L.Swn.istg.4sbdctfs1989 68 
ed g. 4s bd cfts 1989.....--. Sayed 
St. P., M. & M’toba rst 7s, 1909 $107 

2d 6s, 1909--.. -- ¥121% 












Dak. Ex. 6s, 1910 -- 21% 
Ist con. g. 65, 1933 129 

Reduced to 4%s..-. =- 07% 
Reduced to 445, reg --.... | 106% 
Montana Ex. 4s, gold, 1937. *92% 
Dxt. 45; Tepe ede seeeee eee 489% 
Montana Cent. gtd 55,1937. 107 

Mont. C. rst 6s int. gd, 1937 12146 


Registered -- 
East. M. 1st div.1st g.5s,1908 107% 
Willmar&S,F'llsistg.55,1938 +108 
St. Paul & Duluth 2d 5s, 1917. *1024% 
S. Carolina & Ga. 1st g.55,1919 93 
So. R’y 1st con. g. 55,1994--. 92% 
Alab. Cent. R. rst 6s, 1918.. +1094 
E.Tenn.reorg.In.g.4<55,1938 88 
E, Tenn., Va. & Ga. Div. 5s. *116 








E.T.,Va.&Ga.con.1stg.58,'56 109 
E.Tenn.,Va.& Ga.1st 7s,1900 I1I 
Knoxville&Ohiorstg.6s,1925 115 


R. & Dany. con. g. 6s, 1915. $123 
R.&Danv.eq.sk.fd.g.55,1909 +100 
R. & Danv. deb. 5s,stamped *99% 
Ga, Pac. Ry 1st g.5-65,1922 118354 
Va. Midland gen.55, 1936-. 101 
Va.Mid,gen.5s,gtd stpd,ra36 #100 
West’n N.C.1stcon.g.6s,1914 *116 
So. Pac. of Cal. 1st g.65,1905-12 - 106% 
S.Pac. of Cal. 1stcon.55,1937 90 


S.Pac. of N. Mex. 1st 6s,r911 106% 

Southern Pac. of Arizona ist $94 

Aus. & Nthw’n rst g.55,1941 8434 
‘Terminal Ass’n of St. L. rst con 

€- 5S, 1894—1944-.--- ------ 107% 

ES619% 4563 £099 C ee weer eee 1ro 
Tex. & N.O.Con. Mtge 58,1943 9645 


Ist 7S, 1905 

Sabine Div. 
Texas & Pacific— 

1st gold 5s, 2000._.....-. ed 

2d gold inc. 5s, 2000 -.-. 
Toledo & O. Cent. rst 5s, 1935 

Western div. ist g. 5S, 1935- 

Kanawha & Mich. 4s, 1990-- 
T., St. L. & K.C, 1st g. 65, 1916 








+70 
Tol Sts Lae KG, f. Reo ao 


Tol.,Peoria& W’n.1st 4s, 1917-. *64 
Ulster & Del.rst con. g.5S,1928 100 
Union Pacific—ist 65, 1896... ¢ 1034 


Tr. ctfs. ex. mat’d as saae; *E04 
TSUOS;/09075- soe nee fre3 
Tr. ctfs ex. mat'd coup. --t. top 











Ist 6s, 1898 104% 
Tr. ctfs ex. mat’d coup 105% 
TSt/6S) 3899s oan w sae see eae ¢103% 
Tr. Co. ctfs ex. mat’d coup.. 106 


Ext. Sinking fund 8s, Eng. 
Tr. Co. ctfs 
Col. trust 6s, 1908... 







Col. trust 6s, gold nts .-.... 1or 
Col. tr. 44% eng. tr. ctfs +50 
Col. tr. 58, 1907.--- 764% 
Kan. Pac. 1st 6s, 1895. - *111% 
Kan. Pac. 6s, tr. ex, mat.... +100 


Kan. Pac. rst 6s, 1896 .....- +114% 
Eng. Tr. ctfs, ex. mat’d coup *100% 
K. Pac. rstcon. 6s, Tr.certts. 74% 
Denver div. assd g. 6s, 1899 ¢ 117% 








Atch., Col. & Pac. 1st 6s, 1g0= 28% 
Atchison-Jewell Co. 6s, r905  f29 
Ore. Short Line, when issd, 

non cum. inc. 5s, A -..... 44% 
Ore. Sh. Line Inc. *B” 22. 2548 
Ore. Short Line rst 65,1922. 120 
Ore. Sh. Line 6s, Tr. Rec... 118 
Con. Trust Co. certs... 83% 
Den.& Gulf 1st con.g.s 38% 
UtahSo.Tr.Co. Trust Co.g.m 81% 
Utah & North. rst 7s, 1908.. 118 
U.P.,L.&Col.tstgtdg.5s,1g18 *21% 

Wabash— 

Wab. R.R. Co, rst 55,1939. 104% 


Wab. R.R. Co. 2d 5s, 1939-- 71 


Deb. Ser. By 16999) s-<geae 24 
ist g. 5s, D. & C. Ex.1941.. *96 
W’'n N. Y. & Pa. tst §5,1937-- 109% 
Gen. g. 2-3-4S, 1943 ------- 743 

Income 585, 1943 -------.-- eri 


Wheel. & L.E. tst g. 5s, 1926. 90 
Wiscon. Cen. 1st trust 58, 1937. 34 
Eng. on Co. .chfSsegeccusee) OA 


MISCELLANEOUS BONDS, 


Am. Cot. Oil deb. g. 8s, 1900. 108 
Am. Spirit Mfg Co.ist g.6s,1915 77 


B’y & 7th Av. rst con.g.58,1943 119% 
Brooklyn City rst con. 5s, 1941 1154 
B’klyn Rap. Tran. g. 5s..-... 7914 


B’klynU.G.Co.1stcon.g.5s,1945 11246 
B’klynW.&W.Co.1stg.55,1945- 97 


Chic.G.L.&C.1st gtd g.5s,1937 104% 
Col, & gth Av. tst gtdg.5s,1993 11834 
Com’l Cabie Co, ist g. 45,2397 106% 
Con.GasCo.ofChic. rstg.5s,1936 97% 
Det. Gas Co. istcon. g.=5,1918 85 
Edison Elec. Ill. N.Y. rst conv. 

a Rc Cervera s ree 11434 
ZSticON. g..§5,1995- «---s-= X13 
Brooklyn ist g.5s, 1940 -- 11344 

Eq.G.&F.Chic.istgtdg.6s,1905 105 
Gen. Elec. Co. deb. g.55,1922 99% 
Laclede Gas 1st 55, 1919--.--- 100 
Lex. Ave. & Pav.F.istgtd.ss. 11854 
National Starch Mfg Co. 1st 
6165)°29205 20S sao Biche 
People’s Gas con. 6s. 110% 
ad. gtd 165: F sacs eee 107% 





Stand. Rope & T. 1st g.6s,1946 67 


REGS GS, itd. tole es gee 15% 
Tenn. Coal, Birm. div., rst con. 
pe BSs TORT 2. Jone ee ee 834% 
Third Avenue tst g. 5s, 1937. 12444 
105, S-.Jueather 65 _ So ae cence m1 
W, Gas Co, col. tr. g. 55, 1933- 9634 


—Week ending June 24 
Low. Amt. sola. 


High. 
111 


99 
10% 


121% 
129 


107% 


107 
121% 
107% 


9 
92% 
88 

109 

iit 

rms 


118% 
IOL 


90% 
1064 


84% 
107% 
110 

96% 


91% 
25% 
105 


77 


roo 


105% 
10454 
105% 


106 
9318 

ror 
76% 


108 
77 
119% 
115% 

81 
1124 
97% 
10445 
118354 
100% 
98% 
8244 


114% 
113% 
113% 
165 
99% 


roo 


185g 


Ior 
rm1Y4 
107% 
67% 
15% 


84 
124% 


112 


96% 


1084 
IUr 
115 


118 
10 

go 
106 


84% 
107% 


110 
96% 


90% 


24% 


10444 


76 


r00 





10,000 
sete 

78,000 

1,000 
6,0c0 | 


734,00 
5,0 00 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREBRT'’S.] 





The persistent misrepresentation of the actual 
state of trade throughout the country during the 
past month, in an apparent endeavor to make the 
prospective improvement in business appear to be 
its present condition, demands an examination as to 
the facts, and BRADSTREET’S presents condensed 
results of interviews with representative manufact- 
urers and merchants at more than fifty important 
commercial and industrial centers east of the Rocky 
mountains. The demand, except in a few lines, is 
less pronounced than it was two months ago. 
There is no material increase in the volume dis- 
tributed compared with a year ago, and prices for 
many staples are lower. But there has been an 
improvement compared with the situation prior 
to the Presidential election of 1896 and as con- 
trasted with last January. Many of the larger 
merchants and manufacturers characterize the 
business record for the first half of 1897 ‘as 
a disappointment in contrast with anticipations 
On the other hand, con- 
fidence is widespread in a revival of demand this 
fall. 


iron and steel, cottons and woolens, the first shows 


in December, 1896. 
Of the three great manufacturing industries, 


relatively most improvement and woolens next, 
although tariff delays have taken the edge off 
demand in that line and permitted importers to 
stock up with nearly two years’ supplies. Cotton 
goods still suffer from cut prices, excessive competi- 
tion and heavy production. There is a better 
demand for silks, millinery and confectionery, 
which, aside from the prosperity of the bicycle 
industry, constitute exceptions. Higher prices for 
leading cereals, for meats and Havana tobacco 
are noteworthy, and reflect, respectively, unusually 
small supplies of wheat, the strength of the con- 
trol of the meat supply and existing conditions 
in Cuba, 

There are 215 business failures reported through- 
out the United States this week, compared with 
226 last week, 218 in the week a year ago, 215 two 
years ago, and as contrasted with 189 in the third 
week of June, 1894. 

Under the lead of the granger and Vanderbilt 
stocks the New York speculative market has ad- 
vanced and broadened. Although public partici- 
pation is still restricted and London, owing to 
local causes, has taken little interest, the buying 
power, mainly professional, has grown, and sellers, 
The favorable 


crop outlook, expected gains in earnings and the 


except to realize profits, are few. 


possibility of increased dividends from this cause 
and from bond refunding operations are the founda- 
tion of the strong bullish sentiment. Industrial 
shares, particularly American sugar, hang back 
awaiting action on the tariff in Congress. Gold 
shipments for the week, amounting to $5,300,000, 
have been disregarded. At the end of the week 
Americans were gaining in favor in London. 

Bank clearings throughout the United States 
this week amount to $979,000,000, a decrease of 7 
per cent. from last week, but a gain of 8 per cent. 
compared with the third week of June, 1896. Con- 
trasted with the corresponding week in 1895, at 
which time there was a moderate revival in busi- 
ness, this week’s total shows a decrease of 3 per 
cent., but when compared with the like period in 
1894, when bank clearings touched very low levels, 
this week’s gain is 28 per cent. Compared with 
the third week in June, 1893, during the panic, 
there is a decrease of 5 per cent. 

The movement of prices of staples gives no evi- 
dence of increased firmness this week. Indian corn 
is lower, as are pork, coffee and petroleum. Manu- 
facturers’ prices of men's shoes are weaker, and 
quotations for iron ore have been cut, which weak- 
ens the nominally unchanged price for Bessemer 
pig iron. Quotations for wheat flour, sugar, cot- 
ton, print cloths, steel billets, hides, coal and lum- 
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ber are unchanged, while those for wool, wheat, 
oats and lard are higher. 

Exports of wheat (flour included as wheat) from 
both coasts from the United States and from Mon- 
treal this week amount to 2,156,246 bushels, com- 
pared with 2,547,000 bushels last week, 2,837,000 
bushels in the week one year ago, 1,946,000 bush- 
els two years ago, 1,717,000 bushels three years 
ago, and as contrasted with 3,971,000 bushels in 
the hke week of 1893. Exports of Indian corn 
amount to 2,281,861 bushels this week, compared 
with 1,924,000 bushels last week, 1,736,000 bushels 
in ihe week a year ago, 884,000 bushels two years 
ago, 526,000 bushels three years ago, and as con- 
trasted with 1,003,000 bushels in the like week of 


1893. 

Toronto merchants report seasonable goods 
moving freely, with large shipments of wool to the 
United States to anticipate a higher duty. The 
Dominion government is reported likely to impose 
export duties on saw logs, pulp wood and lead and 
nickel ore if it finds the American tariff unfavorable 
to those interests. The volume of business at 
Montreal is reduced through interest in the jubilee 
celebration at London. Bank clearings at Winni- 
peg, Hamilton, Toronto, Montreal and Halifax 
amount to $16,989,000, against $23,696,000 last 
week and $17,330,000 in the week a year ago. Only 
17 business failures are reported from the Canadian 
Dominion this week, against 34 last week, 19 in the 


week a year ago and 28 two years ago, 





FINANCIAL. 


The Money Market. 


Evidences are presented in connection with time 
loans that careful borrowers are making arrange- 
ments of that kind now, in anticipation of higher 
money when the crop movement begins, Apart 
from this the New York loan market has presented 
very little change. The supply of commercial 
paper is small and the purchasing power very 
good, high grade double names being taken at as 
low as 3 per cent., though the nominal quotations 
for doubles are 3% @3% per cent. Time money 
is still in plentiful supply at 2@3 per cent., and 
call money this week loaned at 1@1¥ per cent. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


— Time loans—— ——-New York exchange——— 
This week. Yearago. This week. Last week. Y’r ago. 


Boston ....2%@ 4 4 @5 5cD scD 10@7%cD 
Providence. 414 5 @5% Par Par Par 
Hartford... 344@ 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
PRiase sone 3 @6 4%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par g- Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 7ocP qocP 65cP 
St. Louis... 6 @7 7 @8 25cP socP 50cP 
Cincinnati. 5 @ 6 5 @6 jocP 60cP socP 
Kan. City... 6 @8 8 @1o0 socP 25cP 25cP 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 he 75cP $1.00P so@z5cP 
Milwaukee. 6 @7 6 @7 55cP 65cP 7ocP 
Minneap ..6 @7 6 @7 75cP 6ocP $1.00P 
St.Paul....5 @7 6 @7 75cP socP $1.00P 
Denver....10 @12 10 @12 $1.50D $1.50D Par 
Omaha... 8 @u10 8 @u1o0 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$1P 
Duluth ....6 @7 7 @8 Par $1.20P 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 6 @8 $r.0oP $1.00P $1.25P 
Memphis... 5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $1.25P $2.50P 
Dallas. ...- 8 @to 8 Gro $1.50@$2P $1.50@H2P $2.00P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @:10 8 @u1o $r1.00P $1x.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @10 8 @t1o0 $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro $1@1.50P $1@$1.50P $2.50P 
Richmond -. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @1o 8 @r1o $1.50P $1.70P $1.27P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11I 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La, C’y 8 @u1o 8 @10 $1.00P $1.00P $1.00P 
Montreal.. 6 @ 7 6 @7 1 25@1.50P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5 @5% 75cP 75cP $1@$1,10D 


atngns 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET'S.) 
Call loans 





























Cities. The market, This week. Last week. Last year. 
Bostow coesen n-<- Quiet, 14G 2% 1%4@ 2% 3%4G@ 4% 
Providence .. .... Easy. 3 3 4 
Blartfortl.. nes ens Easy. 3 2 4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 2 @3 2 @3 3%@ 4 
Pittsburgh . --~ Easier, 6 @7 6 @7 6 @7 
Baltimore ........ Quiet, 4@4% 4 @4% 4,@4% 
Buhalo .caae= sos6 Active 6 @8 6 @8 6 @8 
Chicago.%. 22-250 Steady. 3 @4 34@5 5 @5% 
SE Louisss .c.22- Easy. 6 @7 6 @7 7 @8 
Milwaukee - Steadier. 5 5 5 
Cincinnati........ Dull. 3 @4 3 @4 4 @ 4% 
Louisville... <..25 Active. 6 6 6 
Omaha .......... Firm. 8 8 8 
Des Moines .....- Easier. 8 8 8 
Kansas City -.--.. Quiet. 6 @ 8 6 @8 @10 
Minneapolis...... Easy. 3% 3% 4 
Sioux Falls, S. D.. Close. don aoe f= 
DTM TC WSS ee as 4 @5 4 @5 5 @6 
St. Paul 5 @7 5 @7 6 @7 
Detroit gasses. Easy. 6 6 6 @7 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver s veeeveeds Easier. 10 @12 10 @1tz ro @iz2 
Cleveland ==<! Hasy. 6 @7 6 @7 6 @7 
St. Joseph... o222 -. Tight. 7 @8 7 @B 7 @8 
New Orleans -.-.-- Easy. 4 @5 4 @5 5 @6 
Memphis.......-- Easy. 5 @7 5 @7 6 @s8 
Dallas ..2..50'...6 Active. 8 @10 8 @rto 8 @to 
Savannah 7 @B 7 @8 7 @8 
Charleston .....-. Easy 7 @8 7 @s 7 @8 
Birmingham...... Tight 8 & 8 
Nashville .......-. Easy. 5 5 6 @8 
Mobile .... .--... Easy. 8 8 8 
Houston) :.... .:.- Tight. 8 8 g 
ALlantacoscrels <a 8 8 8 
Richmond... 6 @7 6 @7 6 @7 
Augusta......---- 7 GB 7 @8 7 @8 
Little Rock .....< Tight. 8 8 8 @10 
Portland <....--.< Stringent. 8 8 8 
Seattle. ..52.--2-- Tight, 9 @i1 9 @i1 9 @it 
Tacoma.... = ‘Close, TO 10 to 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o0 8 @t1o0 8 @rt1o0 
Montreal .... -... Easy. 3%@ 4 3%@ 4 5 
Teronto...<.-.-5. Easy. 4% 4% 5 @5% 


The New York Banks. 

During the week ending June 19 a number of 
important changes appeared in the averages of 
the associated banks. The most marked of these 
was the expansion of loans by no less than 
$4,800,000, which, with a gain of $2,600,000 in 
average cash holdings, was reflected in the aug- 
mentation of the average deposits by $7,400,000. 
The banks, it would seem, continue to gain from 
the interior movement of money, but the im- 
provement in the item of loans is not altogether 
explained by efforts to force money into the mar- 
ket, and it would seem that mercantile and stdck 
market borrowing upon an enlarged scale have 
had considerable influence in connection with the 
general situation. As a result of the other changes, 
the surplus reserve increased $780,000, the figures 
of the statement comparing as follows with those 
of the preceding week: 







June 12,’97. June 19,'97. Changes. 
pans! cosas. eeaneas $53,728,700 $518,550,800 Inc. $4,822,100 
Speci¢isseess.< 3 89,267,300 90,050,200 Inc, 782,400 
Legal tenders... - 104,611,300 106,472,800 Inc. 1,861,500 
Deposits ..-.... = 585,110,500 592,528,200 Inc. 7,417,700 
Circulation... - 14,251,500 13,492,700 Dec. 258,800 
Total reserve........ 193,879,100 196,523,000 Inc. 2,643,900 
Reserve required.... 146,277,625 148,132,050 Inc. 1,854,425 
Surplus reserve...... 47,601,475 48,390,950 Inc. 789,475 


At the corresponding period last year the surplus 
reserve was $19,918,250, against $36,544,250in 1895. 





The Boston Banks. 


June 19,'97. June12,'97. Week's changes. 











[.OBNS.s.ceeen == - $173,920,000 $171,885,000 Inc. $2,034,000 
Circulation - . 8,112,000 8,026,000 Inc. 86,000 
Deposits.......----.. 119,843,000 117,648,000 Inc. 2,195,000 
Due from reserve agts 31,925,000 30,324,000 Inc, 1,601,000 
Legal tenders. .-..... 7+750,000 7,633,000 Inc, 117,000 
Specie. 2.256: 10,959,000 10,466,000 Inc. 493,000 
Surplus reserve... = 2,726,143 2,324,000 Inc. 402,057 


Foreign Exchange. 

Supplies of bills have continued small, and the 
inquiry from a variety of sources has been fair, 
resulting in a firm exchange market. The demand 
for remittances for July 1, disbursements and set- 
tlements, however, virtually ended this week, though 
travelers’ credits still have an influence on the mar- 
ket. Posted rates were advanced %c. on Wednes- 
day last, and actual business in demand sterling 
has been at 4.87% @4.87% for the entire week. 
The gold shipments of the week comprised 
$1,350,000 on Tuesday, $1,150,000 on Thursday, 
and $2,300,000 to-day, all of which went to the con- 
tinent. On Friday, however, exchange was a shade 


easier on offers of gold bills. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June1. June2t, June22. June 23. June 24. June 25. 
4.8644 4.8644 4.86% 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.8854 4.884 4.8844 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.874% 4.87% 4.87% 4.87% 4.87% 4.87% 
@ @ @ @ @ @ 
4.87% 4.87% 4.87 52 4.87% 4.8744 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STEKLING. 
4.261% 4.865% 4.86 4.86% 4.86% 4.86 
a @ @ G @ @ 
4.864 4.86% 4.8644 4.564 4.8648 4.8614 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87%@ 
4.8756; commercial bills, 4.8514 @4.85% ; francs, 
5.16% @5.15 ; reichsmarks, 95% @95%. 

The Bank of England rate remains 2 per cent. 
The bank this week gained £283,000 in specie. All 
business in London was interrupted by the jubilee 
ceremonies, but with the resumption of activity at 
the close of the week money tends to harden and 
loans are in better demand for the July 1 set- 
tlements, call money being % per cent. and dis- 
counts I per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York tor the 
week ending June 18, 1897: 





1897. 1806. 
Dry g000Sicncn «adecame are mith at $3,389,102 $1,151,657 
General merchandise............... 79235 5,097,801 





Totals for the week............. $19,624,340 
Previously reported - 253,152,473 


Since January 1 $263.776,813 $236,938,235 
The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 22 were 
$2,178,124 below those of last week. ‘The following 
enables comparisons to be made with the corre- 
sponding period last year: 
































1897. 
For the week ___... ° $7,900,680 
Previously reported...........---.. 190,180,744 
Total Sn. neneesessasenaaneoxane $198,090,424 








Silver. 

The silver market has been inactive and frac- 
tionally lower. India exchange is higher, but this 
has no effect upon the position of silver. It is re- 
ported that the countries of the Latin union will 


increase their minor silver coinage materially. 


SILVER PRICES 
June ig. June 21. June 22. June 23. June 24. June 25. 
London.. 275gd. 279-16d. * ... 279-16d. 279-16d. 279.16d. 
New York 6u4c. 60}gc. 60%gc. 60%4c. bo44c. 6o lec. 
* Holiday. 


Bank Clearings Totals 


AT 87 CITIRS FOR THR WEEK ENDED JUNE 24, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S, 
Compurea with 
week in 1896. 
Inc. p.c. Dec. pic 


Week ending 


Clearing houses. June 24,°97- 







































































New: York: --o--.= $547,868,785 8.5 wees 
Boston ... 109,473,240 39.8 aes 
Chicago .... 78,161,588 ae 3.0 
Philadelphia 58,042,780 wane 3.8 
St. Louis_-.. 27,248,713 36.6 ye 
Pittsburgh .. 14,466,923 Sisirs 3.0 
Baltimore .. 13,160,748 1.5 soso 

10,208,794 24 

12,347,600 6.5 

8,326,547 16.8 J 

594171848 Hose 

5,698,024 eae 

Se 593645535 eee 

Cleveland. 6,252,309 t.% 
Louisville... 5,625,184 17-8 
Providence... 4,629,700 5-1 = 
Milwaukee ~ 3,941,825 aes 10.7 
St. Faul.2o< 3,360,447 <<a= 26.0 
Buffalo . 3,902,911 1.0 aaa 3,967,888 
Omaha ..... a 3,064,430 tani 34-5 4,619,320 
Indianapolis ._... 553251934 3-6 ee 
Columbus, Ohio _- 3,169,200 5-4 a 
Dallas crea asccs Se oben ores 
Savannah. 1,767,843 35-8 Pr. 
Denver _.. 2,436,223 14.0 waa 
Hartford.... 2,469,869 25.0 
Richmond .. 1,945,232 - 
Memphis -.. 1,486,231 
Washington 1,966,591 
Peoria <2... 1,505,343 
Rochester .. 1,370,9%4 
New Haven . 1,385,479 
Worcester .. 1,317,582 
Atlanta ..... = 1,062,382 
Salt Lake City -.. 1,274,002 
Springfield, Mass. 1,205,4UL aoe 
Fort Worth ...... 1,295,328 8.8 Saks 1,539,419 
Portland, Me..... 1,254,063 ee 4.4 1,261,700 
Portland, Ore _... 1,003,956 20.1 - 1,016,189 
St. Joseph’. .2 50 1,214,616 34.0 xe Re 2 
Los Angeles a 934,204 mere 8.r 1,010,613 
Norfolk......- 761,133 See 17.3 754873 
Syracuse. ... 874,816 Bas tI.4 9924359 
Des Moines... 826,135 Pn 10.3 9 
Nashville ....... 861,180 14.8 ase 
Wilmington, Del. 615,088 —— aE 
Fall River 901,543 34-6 aeed 
Scranton...... 2 7255577 asee 8.5 
Grand Rapids-... 637,607 aera 15.2 
Augusta coc sass 526,305 24.0 cea 
Lowell .. 457,620 aes 26.7 
Dayton, 570,239 won antares 
Seattle ....... 570,218 sates 12.7 648,050 
Tacoma 4515439 woes 27.6 376,429 
Spokane 650,020 7-4 aeons 593,468 
Sioux’ City, <-..26 569,483 33-8 - 636,144 
New Bedford 442,734 8.8 - 
Knoxville, Tenn.. 455,036 a 
Topeka. jaccaces 478,048 60.0 
8irmingham 362,104 a 400,429 
Wichita! Socaerdaen 401,786 5-0 443.809 
Binghamton 290,700 15.0 322,900 
Lanégolt sc ~ ssa 318,535 2.5 297,477 
Lexington, Ky -.. 258,083 7 294,602 
Jacksonville ..... 180,155 ce 219,059 
Kalamazoo ...... 244,054 4 266,824 
Akron ..... ~ 281,600 36. 1738 
Bay City os cay,cere Sar 
Chattanooga ..... 43- 





Rockford, Ul..... 
































Canton, Ohio. a 176,0c0 

Springfield, Ohio. 180,715 

Fargo, N. D...... 143,079 

Sioux Fails, S.D.. 53,707 

Hastings, Neb... 90,258 

Fremont, Neb.... 61,152 a= 

Davenport .. 620,029 19.0 510,366 

Toledo .... 1,370,330 eee 3,522)4 

Galveston} 3,471,400 18. 3»397,600 

Houstont.. 4,086,929 29. 3,612,748 

Wat Foon = eee on 699,607 ae 513,527 
Totals, U. S.. 9791269,233 8.5 w---  1,0545145,233 

Tot., outside N.Y. 431,400,448 $.3 a dee 431,490,935, 

DOMINION OP CANADA. 

Montreal .... * 9,365,256 5.0 “8 13,717;275 

Toronto ... = 5,256,468 ase 12.0 6,978,232 

Winnipeg... = 978,249 L7.% ae 1,356,969 

Halifax .... % 929,822 ahaa, wece 1,056,156 

Hamilton 459,324 aaa 32.0 588,006 

St. John, N. B.§ . 533399 sees woes 534977 
eyo Ue ee $16,989,219 Sead 1.3 $23,696,638 

+ Not included in totals because containing other items than 
clearings 4 Not jnucluced in totals because of no cemparison for 
last year, 


A412 
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THE STOCK MARKETS. 


The New York Stock Market. 

The market's sustained strength is fairly sur- 
prising. While public interest has increased con- 
siderably, it is still by no means a very broad 
speculation, and the decided advances in so many 
leading stocks seem due largely to inside support 
or to purchases by large interests that have in late 
years taken litile part in Wall street. London has 
been occupied with the jubilee celebration, but 
while Americans have been strong there, it is in 
the main a reflection of the movement here, and 
the British public displays as yet no very marked 
tendency to interest itself in our securities. Com- 
mission-house buying here has grown, but there is 
a general complaint that it has not done so in pro- 
portion to the general advance of prices, and the 
market at intervals has become dull. Professional 
traders who realized profits have several times 
endeavored to provoke a reaction, but recent ex- 
perince with the market does not encourage opera- 
tions on the short side of the account. The ap- 
pearance of some friction in the Senate over the 
wool schedule of the tariff caused only a momen- 
tary degree of speculative hesitation, and the crop 
news, with moderate gains in railroads, expecta- 
tions of much better ones in the near future, en- 
couraging talk as to the business outlook, and 
rumors of increased dividends on the shares of 
leading railroads have combined to maintain the 
strongly bullish sentiment that is responsible for 
the present rise. The market has paid little atten- 
tion to the strength of foreign exchange or the 
shipment of some 5,000,000, gold. The bond 
market has been strong, both investment and 
speculative issues participating in the improve- 
ment. Municipal bond issues find a ready mar- 
ket. Some activity continues in what are termed 
‘outside’ securities in the New York market, 
Standard Oil selling at around 325, while local 
Gas securities are strong. On Friday the market 
eased off on realizing sales, particularly in the 
grangers, but buying apparently developed at the 
declines. 

The Vanderbilts and grangers have been leaders. 
Northwestern has advanced from 110% to 118% 
on the expected refunding plan and bullish expres- 
sions from inside sources as to earnings and future 
dividend prospects of the property. A favorable 
June quarterly statement of the New York Central 
and good accounts of the refunding operation car- 
ried its price up from 100% to 103%. St. Paul was 
influenced by reports that the next dividend will be 
2% instead of 2 per cent. and by bullish views on 
the part of the management, the stock rising from 
78% to 81%. Omaha, Burlington, Rock Island 
and Lake Shore all advanced, the latter touching 
175. In fact, in many cases the best prices the 
market has seen since before the panic of 1893 were 
recorded, 

While it is impracticable to follow the market in 
detail, it should be noted that the Coal stocks ad- 
vanced on reports that the anthracite trade is pre- 
paring for decided improvement during the latter 
part of 1897, followed by an announcement that 
the price of coal would be advanced 2sc. a ton 
on July 1. Chicago Gas was a feature, and though 
heavy under realizing sales, advanced again on the 
belief that the local opposition to the companies 
in the councils is impotent to harm them. What 
appeared to be realizing sales in Northern Pacific 
preferred caused the stock to recede, Some atten- 
tion was paid to a number of minor specialties, but 
as a class the industrials failed to take their usual 
active and prominent position, Sugar is neglected, 
but reports that the House will insist upon the 
original Dingley sugar schedule did not depress 
the stock to any extent. At the same time inside 
manipulative support was wanting, though on 
Friday short covering advanced its price to 125%, 
Bay State Gas had a rapid rise from 12 to 1554 on 
report that the complete control had been sur- 
rendered to interests connected with the Standard 
Oil Company. 


General Mention. 

Brown Bros. & Co. inform holders of the Ohio 
& Mississippi Railroad Company Consolidated 
Mortgage Bonds maturing January 1 next, that 
the Baltimore & Ohio Southwestern Railway Com- 
pany have arranged with them for the extension of 
the same for a term of fifty years, beginning Janu- 
ary 1 last, with interest at the rate of 4 per cent. 
per annum, both principal and interest payable in 
gold without deduction for any taxes now or here- 
after imposed thereon. ‘The bankers offer the 
holders of the above bonds the privilege of exten- 
sion upon the payment of $15 per bond _of $1,000, 
They further state ,that they are prepared {o pur- 


chase at par and interest to January 1, 1898, the 
bonds of any holders who may desire to sell rather 
than to extend, provided bonds are presented on or 
before July 15 next. 

Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, list of which will 
be found in another column. 


Boston Stock Market. 

The market has heen quite active and values 
have advanced. Atchison closes 3% point higher, 
with Chicago, Burlington & Quincy 3%, and Mexi- 
can Central 36 points up for the week. Coppers 
have shown more strength and fair trading. Calu- 
met & Hecla has advanced 5 points, Boston & 
Montana 4%, and Butte & Boston ¥ point at the 
close. Bell Telephone is 3 points higher. Sugar 
stock closes % point higher under good trading, 
with Bay State Gas active and 13/;9 points higher 
at the close. United States Leather has been dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


——Week ending- 
June 24, Juner17, June 24, June 17, 





1897. 1897. 1897. 1897. 

Price. Price. Sales, Sales. 
Atchison, Topeka& Santa Fe. 123% 12 3,070 2,991 
Chicago, Burlington & Quincy 8334 8044 14,525 14,100 
Mexican Central............. 9% 834 45517 490 
New York, New Haven& H.R. 174% 173 273 308 
West End Railroad. ......-.. 844% 84 3:233 13,012 
Calumet & Hecla. - 2... ca0 395 390 306 189 
Boston & Montana........... 133 1284 12,569 6,098 
Butte & Boston...........-.. 214% 2146 847,548 48,275 
General Plectric.-5-2---+-24-= 33 32% 423 460 
Bell Telephone...-.=..--54.-. 234 231 632 528 
United States Rubber Co_.___. 127, 13 260 135 
DUSRE cocks caubate ee saeie 122% 22,654 36,524 
Bay State Gas........ 2 6 20,180 7415 
United States Leather 7% 7% 555 55S 
United States Leather pref... 58% 58% ohne 220 


Totalivaliie bonds..-socas es acea- bones steameebesisnees $1,139,775 
Totalnumber shares listed oo. aci- ace aie aa ane eee 151,289 
Total number shares unlisted ..........--...-ccceesce 58,880 






Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Last week. date. Year ago. 
Stocks, shares. 1,224,693 1,402,901 20,022,480 301701,939 
Bonds, R. R.. $8,999,000 $10,758,100 $101,009,748 $200,441,505 
Bonds. state... $18,000 $5,000 $1,077,750 $1,757,450 
Bonds, gov... $119,000 = $155,500 6,526,100 $17,275,000 

CONSOLIDATED EXCHANGE. 
Petlm., bbis.. Cade ae cate Se55 
Stocks,mng.. 17,400 32,550 3795756 960,375 
Stocks, R. R. 3059727 335.320 6,490,668 6,999,990 
Bonds, R.R.. $220,000 $209,000 $3,173,280 $6,802,080 

COTTON EXCHANGE, BALES. 

Cotton, op... 408,000 309,700 £3,171,151 17,008,650 
Cotton, spot... 7455 9,569 264,336 114,734 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 10,720,000 21,750,000 583,905,000 453,066,600 
Wheat,cash.. 542,000 148,000 9:574,5c0 95744328 
Corn) op_ 2... 1,700,000 1,646,400 25,428,400 30,338,000 
Corn, cash... 329,000 7759300 10,790,800 6,701,800 
Oats, op..... 20,000 25,000 3,168,000 5,061,000 
Oats, cash... 236,0c0 des 5,802,000 12,418,000 
Flour, cash.. 61,400 54,600 1,346,600 1,894,010 
COFFEE RXCHANGE, 

Rio, futures, bags 79,200 43,000 1,700,175 1,833,500 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
June tg and ending June 25, 1897, both inclusive, 
were as follows: 





Clos- Shares 

High. Low. ing. sold, 
American Exchange........ 166 166 166 8 
Bank of Republic...-..-.... 160 16c 160 9 
Central National........-... *156 156 156 4 
Bank of Commerce.....-- 204 204 204 IL 
Total peace cesnaustenrerss = so seer oest secs ceaaceeee a 32 

* Ex-dividend. 





COMMERCIAL. 


Comparative Prices of Staples. 


June 25,1897. June 18,1897. June 26, 1896. 


Flour, strght spg. $3.85@$4.15 $3.85@$4.10 $3.00@ $3.50 
Flour, strght wint. $3.90@$4.10 $3.90@$4.10 $3.10@ $3.45 
Wheat, No. 2 red. BBC. 864c, 6534@6s Ke. 
Corn, No. 2 mixd.. 29\c. 2956c. 334 @33%C. 
Oats, No, 2...25.. a2zke. 22c, 22c. 
Rye, No. 2 west’n. 39@39%c. 4Ic. 39% @4oc. 
Barley, No.2,Milw. Bae 2te wivinici 
Cotton, mid. upld. 7c. THe 74c. 
Print cloths, 64x64. 246c. 2igc. 2 7-16c. 
Wool, Ohio&Fa, X- 19c. 18@t9c. 16¢. 
Wool, No.1 cmbg. 23c. 22@23¢. 19(@20¢. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $8.00@ $38.75 
Lard,prime,cont’t. 4.10C. 3-85c. 4.20C. 
Butter,ex.creamery 15c. 15c. 15c. 
Cheese,ch.east. fty~ 8c. 83gc. 64%@7c. 
Sugar, centrif, 96°. 3'ec. 3%c. 3%c. 
Sugar, granultd... 4c. 4c. 4ye 
Coffee, Rio, No. 7. 74%@8c. The 134c. 
Petroleum,N.T.Co, goc. goc. $1.13 
Petroleum, rfd gal, 6,1oc. 6.15c. 6.95¢. 
*Iron, Bess. pg... $9.50 $9.50 $12.35 
*Steel billets, ton." $14.00 $14.00 + $20.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool ad. ed. ad. 

Cotton, Liverp’l. 7-128d, 7-12ed. 5-64d. 

* Pittsburgh, + Nominal. 


VOLUME OF TRADE. 
FEATURES OF THE BUSINESS SITUA- 
TION AND COMPARISONS WITH 
TWO MONTHS AND ONE 
YEAR AGO. 





[Special to BRADSTREET'’S,] 


Larger Eastern Cities. 

Boston, Fune 25.—The weather is warmer and 
more seasonable and general merchandise is moy- 
ing slowly. The money market is quiet, with rates 
no firmer under the small demand for accommoda- 
tion, Choice factory paper has been sold as low as 
24% @3 per cent., while the range is up to 3% @4 
per cent. for names not so desirable. Call money 
is slow and quoted at 1%@2% per cent. The 
range on commercial paper is 23 @5 percent. In 
the boot and shove trade business is slow as far 
as new orders are concerned. Light goods for 
women’s wear are well ordered for fall, and spring 
samples are being prepared. In men’s-wear goods 
fall business is yet being solicited and prices have 
softened somewhat in the anxiety for orders. The 
leather market is steady, with a quiet demand. 
Hides hold in a very strong position and keep 
cleaned up even under the light demand ruling. 

Providence, Fune 25.—Cotton manufacturers are 
still running full time, but find no market for 
goods or improvement in prices. Woolen and 
worsted goods manufacturers report a falling off in 
orders, but are busy on past orders and are hopeful 
for an increase in business and prices with the new 
tariff. Iron workers are fairly busy, with an increase 
in export business at fair prices and orders are 
coming in more freely. Among the jewelry manu- 
facturers the gold manufacturers are quiet, with 
few orders, while the plated manufacturers are 
busy and show a gain over the first six months of 
last year. On the whole, there is a better feeling 
among the trade. Better prices are looked for in 
all lines after the passage of the tariff law. Nearly 
alllines except cotton and solid-gold manufacturers 
show an increase over the same period of last year. 
The wholesale dry goods, boot and shoe and gro- 
cery trades report a slightly increasing business, 
with orders small but often. 

Philadelphia, June 25.—The wool market con- 
tinues quiet. There is a better demand for woolens 
in certain lines, but cottons are reported as selling 
at a loss on account of the low prices at which 
orders were taken and a subsequeat advance in 
cotton. Clothing manufacturers regard the out- 
look as favorable. Lumber shows no improve- 
ment, and the attitude of the tobacco market is a 
waiting one. Leather manufacturers are busy, 
prices are advancing and there is a fair demand for 
boots and shoes. Iron is somewhat stronger, 
without general change in prices. The general 
outlook is more favorable. 

Pittsburgh, June 25.—General business shows no 
improvement, although there has been an increase 
in some lines. Retailers are apparently busy, and 
there seems to be a better feeling prevailing. 
There has been less activity ‘in the local iron 
market than in the week previous, and prices are 
a shade lower. There is a steady demand for 
finished material and the prospects are promising. 


West and Northwest. 

Cincinnati, Fune 25.—Trade has improved, as 
shown by gains in groceries, shoes, carriages, 
cigars and machinery. Losses have been sustained 
in whiskies, pig and bar irons, clothing and textile 
fabrics. 

Cleveland, Fune 25.—The results of interviews 
with leading jobbers representing dry goods, boots 
and shoes, groceries, teas, coffees, provisions, 
hardware and building material indicate some 
increase in distribution for two months over the 
same period a year ago, but without any gain in 
aggregate amount of business done by reason of 
low prices. The present indications for continued 
improvement in volume are regarded as quite 
favorable. Twenty-five representative industrial 
concerns consulted report but little gain in output 
for two months, but the indications for the past 
thirty days and at present point toward material 
improvement in demand, without much, if any, 
in prices in the immediate future. The general, 
industrial and merchandise jobbing situation is 
being classed as one of some present and consider- 
able prospective improvement. 

Toledo, F une 25.—Roots and shoes show a slight 
increase, dry goods and groceries a sharp advance, 
and iron, lumber, bicycles, stationery, wagons and 
kindred industries a slight advance; all with a 
brighter outlook for fall business. 

Detroit, Fune 25.—Manufacturers of rend fur- 





niture, paints and tobacco report normal business 
within two months; drugs, a slight increase; deal- 
ers in dry goods, shoes, groceries, hardware and 
machinery, no gains. All are of the opinion that 
crop indications are favorable for increased fall 
business, a good inquiry having commenced. 

Chicago, Fune 25.—There has been a general 
improvement of business the past few months in all 
lines. Dry goods buyers who held off early in the 
season have come in during the past two weeks and 
bought seasonable fabrics freely, giving jobbers an 
active trade. The same is true of clothing and 
shoes. Increased sales are noted in all these lines, 
Lumber has increased moderately. More iron, 
steel, pig iron and general hardware have been sold 
than during the same time last year, and in the past 
four weeks sales of pig iron have been in the vicinity 
of 175,000 tons, and bar iron 75,000 tons, to imple- 
ment makers and carriage and wagon men. A 
feature of the steel-rail trade is an increased demand 
for light rails for making lumber and mining rail- 
ways. Mining, general and laundry machinery has 
increased moderately, especially the latter, as this is 
the season for the best business. There has been 
a good export business in mining machinery. Sales 
of groceries have improved at an advance in prices. 
The drug and chemical trade has improved slightly. 
There is more than the usual demand for farm wag- 
ons, one manufacturer having orders ahead for forty- 
four carloads. This has increased the demand for 
wagon stock and large sales have been made, But 
little increase has occurred in furniture, and the 
trade is still slow. Leather has held its own, and 
prospects are for a good fall business. Liberal 
orders for all lines of dry goods, carpets, particu- 
larly woolen goods and linens that are to be affected 
by the tariff, have been placed for future delivery. 
There have been good sales of shoes, and all kinds 
of iron, steel, pig iron and general hardware. Large 
consumers of pig iron have covered their wants for 
the rest of the year, and northern furnace men are 
demanding full prices. Steel and iron mills are 
well sold ahead, and more orders for all goods for 
fall and winter delivery have been placed in all lines 
than at this time last year. Stocks are generally 
low, and the outlook is viewed by merchants as 
indicative of a healthy movement, both for distribu- 
tors and manufacturers. The demand for money is 
slightly increased, but is not heavy. Deposits are 
increasing with the large banks. Collections are 
good. 

Grand Rapids, Fune 25.—Material improvement 
is noted in shoes, confectionery, furniture, agricul- 
tural implements and lumber. 

Indianapolis, Fune 25.—Paints and oils are re- — 
ported as showing some diminution of business, — 
attributed more to inclement weather than to other 
causes. Furniture manufacturers, flouring mills, — 
queensware, drug and boot. and shoe dealers 
report no gain, but a promising outlook. Heavy 
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houses, harness manufacturers, engine and ma-_ 
chinery manufacturers report material gains and 
continuing business. The bicycle industry is im- 
proving. Clothing manufacturers report excellent — 
orders and business much better than heretofore. 
Manufacturers of carriages are behind in filling 
orders and have more business than in several — 
years. Saw manufacturers report considerable gain _ 
and excellent outlook. : 
Evansville, Fune 25.—Lumber is dull and declin- 
ing. Manufacturers of furniture report trade in 
creased Io per cent. Stoves are very dull and fall — 
orders should be placed, but none have been | 
received. Collections in this line are dull. Cloth. ‘z 
ing is reported active and sales increased, with a _ 
large fall businessin sight. Dry goods have gained 
20 per cent. and good prospects, and collections — 
are good. Drugs and boots and shoes are active 
and improving and are fully up to last year. Agri- 
cultural implements show nochange. Alllinesreport — 
good fall prospects, and except for a conservative — 
policy adopted could do considerably more busi-— 
ness. Bank transactions are larger than for two 
years. ‘ ¥ 
Louisville, Fune 25.—Sales of dry goods and sad- 
dlery show to per cent. increase over two months — 
ago, and hats, drugs, millinery, hardware, paints 
and oils no increase. Manufacturers of jeans and 
lower grades of clothing report 25 per cent. in- 7 
crease; agricultural implements, mill machinery, 
plumbing supplies, foundries and leather to per ay 
cent. Plug tobacco and flour 15 per cent. increase. , 
St. Louis, Fune 25.—The following lines show a 
fair gain over two months ago: Dry goods, mil- 
linery, light-weight clothing, hats and caps, paints, 
merchant iron and steel, pig iron, wood-working 
machinery, woodenware, steel ranges, sheet-iron — 
stoves, carpets and leather. There is a moderate © 
improvement in groceries, hardware, engine and 
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_ work, iron and flour report gains. 


boiler 
There are gains in volume, but not in value, in 
the following: Drugs, furniture, lumber, wines and 


varnish, tobacco and farm implements. 


liquors, confectionery and vehicles. No gains are 
reported in brick, architectural iron, cast-iron 
stoves, milling, coal, chemicals, bicycles, harness 
and jewelry. The trade in general are of the 
opinion that the crops in the south and southwest 
will be good, and while purchases are still marked 
by conservatism, there is a manifest inclination in 
many sections to anticipate fall needs to a greater 
extent than for several years. 

Kansas City, Fune 25.— Packing houses, live 
stock, boots and shoes, hardware, agricultural im- 
plements, harness and saddlery show gains over 
two months ago. Groceries, dry goods, jewelry, 
produce, flour mills, oatmeal, brass goods, paints, 
oils and wrapping paper show neither losses nor 
gains. Losses are shown by wholesale liquor and 
hat and cap houses, the season for the two latter 
being over prior to April 1. It is the universal 
opinion of every manufacturer and jobber in this 
city that the fall and winter trade will be heavier 
and more prosperous than since 1886 and 1887. 

St. Foseph, Fune 25.—The dry goods trade report 
a marked increase during the past two months. 
Orders for later shipment are somewhat ahead. 
Shoe and rubber sales are larger than for the same 
period in the previous ten years. Future orders are 
also large. Drugs are slow, but prospects are ex- 
cellent. Trade in groceries during May and June 
is better than last year, but profits are less, due to 
local causes. No material improvement is now in 
hardware, but trade is steady. Collections gen- 
erally are good. A very large wheat crop is assured 
in Kansas and Oklahoma. Corn is in fine shape 
now in Missouri, Kansas and Nebraska, and an 
immense crop is assured if the weather continues 
favorable. 

Milwaukee, Fune 25.—There is an improvement 
in leading industrial and commercial lines, except- 
ing the milling business, which continues slow, the 
gains appearing mainly in the volume of business, 
though margins are small. 

St. Paul, Fune 25.—Industrial lines show outputs 
at present compared with two months ago as fol- 
fows: Foundries, machine shops, manufacturers of 
boxes, shoes, cigars and confectionery, 20 per cent. 
increase. One hundred and eighteen unclassified 
lines show an increase of 7 per cent. Commercial 
lines, dry goods, clothing, shoes, hats and caps, 
liquors, harness and saddlery are in midst of the 
dull season and naturally show a decrease. 

Minneapolis, F une 25.—Most jobbing houses re- 
port increases in the amount of merchandise dis- 
tributed during the past two months over preceding 
two months. No unusual increase is noted in any 
merchandise line. {n industrial lines improvement 
not so marked, except among lumber manu- 
facturers. Present agricultural conditions are favor- 
ble for a still further improvement next fall. 
Duluth, Fune 25.—Jobbers in hardware, boots 
and shoes, drugs, groceries and produce report 
gains over last spring. Tobacco and liquors are 
‘stationary. Manufacturers of lumber and wood- 
Lumber espe- 


cially shows improvement since about June 1. 


paints, structural iron, harness, clothing and wheat 
_ products all show material increase. 





Commercial lines are waiting, though hopeful. 

_ The outlook for fall trade, due largely to favorable 
crops, is very encouraging. 

Omaha, Fune 25.—Manufacturers of soaps, syrups, 


No line of 
manufactured products shows a decrease. Jobbers 
in groceries, boots, shoes, dry goods, hardware and 
agricultural implements show average increases of 
Io per cent. Indications are ihat fall trade will be 
the best for five years. 

Sioux Falls, June 25.—General conditions con- 
tinue favorable. Wholesale and retail dealers 
report good trade and quite easy collections. 

. Helena, Fune 25.—Material improvement in 
business the past two months is reported by job- 
bers in men’s furnishings, notions and drugs. 
Trade in liquors, cigars, groceries, hardware and 
mining machinery shows a loss. Dealers in build- 
ing materials report business unchanged. 


Southern Cities. 


Charleston, Fune 25.—The leading industrial and 
commercial lines report no material improvement 
at present, and that the prospective output depends 
entirely upon the size and price of the now growing 
crops, which are about ten days to two weeks late. 

Atlanta, Fune 25.—Sales of dry goods show a 
large increase, due to the extra efforts of and 
inducements offered by jobbers. Notions show an 
increase of about ro per cent. over last year; boots 
and shoes but little increase over the previous 
season's business; hardware a very considerable 
increase, with favorable indications for good fall 
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business, and groceries an increase as to volume, 
but smaller profits. Wholesale paper is about the 
same as last year. Hats and caps show practically 
nochange. ‘Trade in drugs during May and June 
is always light, but indications point to a good trade 
later. Sales of mill supplies are 20 per cent. larger 
than last year. 

Augusta, Fune 25.—Trade generally is quiet, with 
very slow collections. Jobbers of heavy groceries 
and provisions report a good demand. Trade in 
these lines shows a gain over last year, but profits 
are not satisfactory. 

Jacksonville, Fune 25.—Business is holding its 
own. Wholesalers and retailers report business 
good for this period of year and collections fair. 

Little Rock, Fune25.—Trade in all lines is affected 
by the hot wave and only fair. Collections are 
quiet. Crops are in need of rain. Money is appar- 
ently tight, due to the sheriffs’ withdrawing bal- 
ances to settle with the state treasurer. 

Birmingham, June 25.—No material gains or 
losses in any lines are reported within two months. 
Dry goods show a slight falling off. Shoes and 
groceries are unchanged. The iron trade shows 
some recent improvement, but sales are at low 
prices. The general feeling, however, is very 
much better for prospective business. The coal 
trade is dull, as is usual for the season. 

Nashville, Fune 25.—Local conditions, attrib- 
utable to the Centennial Exposition here, have 
affected distribution in some lines in natural trade 
territory by delaying purchases, though expecta- 
tions count on the average volume in the end. The 
following manufactures show decreases in output 
and distribution from general depression in re- 
spective lines: foundry, hollow ware, trunks, cot- 
ton and wool and saddlery. Increases are shown in 
the distribution of farm machinery, flour and fer- 
tilizers. The output and distribution of fertilizers 
show a very heavy increase, with the prospect 
favoring new factories. The grocery trade is of 
natural volume, and orders are small but multi- 
plied. Dry goods are approximately normal. The 
country trade is inclined to buy late. Hardware 
and paper show no gains. 

Memphis, Fune 25.—Investigation as to the distri- 
bution of merchandise in the last two months shows 
an improvement within that time in groceries of 10 
per cent., especially since June 1, 1897, with favor- 
able prospects; boots and shoes, 20 per cent.; dry 
goods, 15 per cent.; hardware, to percent. Other 
lines show improvement within the last two months, 
with favorable prospects for the future. Our prin- 
cipal manufacture is cotton-seed products, and busi- 
ness in both oil and cake has been active for the 


WEEKLY EXPORTS OF WHEAT, 








past two months at improved prices. Mills have 
shut down now though for the season. 

New Orleans, Fune 25.—Leading industrial lines 
report no material increase in output. Commercial 
lines report that any increased distribution is at- 
tributed solely to the fovorable crop conditions. 
The Spanish government has just released to lead- 
ing cigar manufacturers a large quantity of Havana 
leaf tobacco, which will stimulate that industry. 

Galveston, Fune 25.—During the last sixty days 
there has been a little improvement in the dry 
goods trade, which is about 15 per cent. better than 
last June, with the outlook good. There is a 
material improvement in groceries, orders are 
increasing and the outlook good. Collections are 
as good as usual at this time of the year. Liquor 
trade shows slight improvement. The fruit market 
is overstocked. The banana market has been 
materially affected by hot weather. Cotton mills 
are about the same as last year. Bagging mills 
are just entering upon an active period of business, 
with good prospects. Flour mills resumed this 
week and will run full time. Railroads are increas- 
ing terminal facilities to handle expected increase 
in tonnage. 

Dallas, Fune 25.—Since May 1 the distribution in 
all commercial lines has improved. More material 
improvement is expected during the summer and 
fall. Preparations are being made for a heavy trade 
in dry goods, groceries, hardware and implements. 
Crop prospects were never better. A heavy yield 
in crops of all kinds is assured. Industrial lines, 
while not a material factor here, are running full 
time and find ready market for their output. 


Pacific Coast. 


San Francisco, Fune 25.—Trade conditions are 
practically unchanged. Collections remain slow. 

Portland, Fune 25.—General rains have occurred 

during the week and trade has been more quiet, 
especially in the city. Crop prospects are further 
improved. 
‘* Seattle, Fune 25.—Summer trade is holding up 
well, hardware being exceptionally good, while 
export lumber shows improvement, better prices 
being obtained for eastern shipments. A careful 
estimate places the increase wheat acreage at 
about 15 per cent. over last year. 

Tacoma, Fune 25.—There is a phenomenal east- 
ern demand for shingles. Shipments for May are 
the largest in the history of the state, reaching 
1,801 cars, Lumber is not so active. Wheat pros- 
pects are favorable. Oriental traffic continues 
large. Two steamers arrived Thursday with full 
cargoes of tea. 


CORN AND FLOUR TO EUROPE. 





TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JUNE 10, 1897, TO JUNE 17, 1897, INCLUSIVE, 
{Special to BRADSTREET’S.| 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
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Canada. 

Toronto, Fune 25.—Seasonable goods are moving 
freely. Shipments of wool to the United States are 
heavy, due to the probable higher import duty. 
Parliament has granted the government power to 
enact export duties on saw logs, pulp wood and 
lead and nickel ore. If the new United States 
tariff is unfavorable to these interests, the duties 
will likely be put into force. Crop prospects are 
favorable. 

Montreal, Fune 25.—The volume of business for 
the week has been reduced, owing to the jubilee 
celebration of June 2t and 22. City retailers did 
fairly well. Jobbers report orders light. Collec- 
tions are slow, but, on the whole, business is fairly 
active. Quebec reports steady activity in nearly 
all lines, but prices are closely cut. Three Rivers 
district reports the lumber business good, the 
output being in excess of last year. The trade of 
that district is rather better than last year. Hay 
will be a poor crop. 

Halifax, Fune 25.—The weather during the past 
week has been more seasonable and trade has im- 
proved somewhat. Collections are only fair. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week, 1897. 1896. 1895. 1894. 1893. 
Jane 722 sce 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14~--. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21.... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3,168,746 2,907,354 2,020,52% 2,678,000 3,931,731 
Feb. 11..-. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 15749419 1,744,837 2,562,965 2,966,250 2,875,122 
April x .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8 .... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13--.. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27...- 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
jirme acess 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
UNE I7.... 25475319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 

2,601,096 2,007,031 1,850,200 3,677,900 
2,167,076 2,317,237 253771350 45134,630 
2,963,949 1,652,892 1,873,300 5,077,835 
July 23 .... 31073780 1,265,096 3,388,000 4,363,572 
July. 30is56 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 
August 13. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,400 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. d-saue 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10. 3+799sT41 1,810,039 2,789,000 5,357,425 
3,506,326 2,538,085 3,537,283 4,727,925 
319301456 3,151,907 2,562,500 3,490,000 
452154794 2,613,866 3,243,100 3,189,094 
4,050,772 2,244,308 3,317,048 2,862,641 
4:156,817 2,409,446 3,192,093 2,709,700 
41067,27% 2,658,554 3,353s774 35327525 
3,628,000 2,743,014 2,934,372 2,860,920 
3472976 2,566,567 2,689,323 2,813,250 
4,664,515 31325,025 2,909,724 2,645,250 
319371233 2,916,838 3,312,675 2,764,080 
317531598 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,011,563 2,558,000 
4,222,714 2,458,323 2,536,292 3,217,050 
3+524,826 2,056,943 31554,330 2,605,770 
Dec, 24.... 2,111,702 3,457:99% 1,814,053 2,036,500 
Dec, 30.... 2,707;793 3,142,578 3,196,400 3,008,020 








Bushels of Indian Corn Exported. 
[Special to BRADSTRERT’S.] 

















1897. 1896. 1895. 1894. 1893. 

4,819,261 2,626,423 1,067,406 1,570,000 824,644 

3+757:281 3,336,017 661,257 2,052,200 655,400 

31520,322 3,192,365 695,500 1,865,000 7351050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3,143,344 562,38% 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

4:744,858 3,158,318 847,851 1,237,200 1,076,350 

592559785 21775:049 498,568 1,947,300 679,797 

March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 4,045 
March 25...- 5,862,687 1,727,964 672,545 1,667,000 14,434 
Aprill't:2cs-5 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8...... 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 15..... 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22..... 4,769-315 981,206 482,990 1,642,000 764,692 
April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.. 3.127,781 1,391,756 933,397 739,000 1,046,985 
May 13- 3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 
May 20. 3,190,043 1,656,419 1,032,273 507,000 765,170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3- 2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10 2,398,294 1,636,829 655,754 864,400 729,250 
JUNG <7 cca 1,924,313 1,510,76r 858,951 478,000 849,000 
Tune 24 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly 2.. 1,598,63x 388,863 539,100 870,000 
july 9.. 848,368 1,055,456 440,000 1,183,000 
July 16. 1,110,371 885,512 172,000 1,192,700 
July 23. 1,288,438 770,094 256,000 1,587,580 
July 30... 1,495,812 594,865 119,200 1,694,000 
August 6.... 1,257,483 1,106,770 226,100 1,831,100 
August 13... 2,367,535 944.546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Septsg-csce0 2,527,516 1,405,370 127,000 672,875 
Sept. ro... 2,656,448 849,502 69,570 859,000 
Sept. 17.. 213941787 1,605,998 145,301 1,195,555 
Sept. 24 2,510,479 1,360,325 104,000 813,500 
Oct. r.. 3»165,605 1,383,754 98,000 642,000 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22 2,979:984 1,343,510 92,087 929,800 
Oct, 29. 2,649,425 1,970,564 146,522 846,400 
Nov. 5. 2,247,643 1,225,477 73,416 864,400 
Nov. 12..... 3»782,036 1,921,418 197,813 673,700 
2,975,721 1,743,167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3+541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 5591240 

2.468,160 1,839,286 649,877 815,000 

Dec. 30..000 25742,994 872,44x 1,657,300 631,942 
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Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTRBEHT’S.] 


—FKilour, bbis—~ —Wheat, bush——Ind.corn.bush- 





Week This Last This Last This Last 
June 24. week. weer. week, weer, week. week 
New York.. 73,333 51,884 501,796 622,472 476,039 785,194 
Philadel.... 12,857 18,572 73:676 164,176 415,687 51,920 
Baltimore .. 19,716 42,631 106,697 104,051 794.547 429,625 
Boston. ... 35,466 18,614 215,597 481,289 76,544 23,598 
Newp’tNews 23,469 29,205 once w--- 34,285 eas 
Norfolk .... Keo ee wens -+-- 260,290 64,560 
Halifax... 2. Ee aan nee eaten, aaa aaee 
St.John, N.B soe Scan ee ata need =e 
Montreal... 9,016 9,1t0 376,074 379,558 70,083 149,372 
Portl’d, Me. a oe aS oe rose ao = 
N. Orleans.. 2,880 1,970 Pee wee- 149,456 211,964 
Galveston .. awk one or sees ata 97,000 
San Fran... 15,747 4,884 16,228 sae! 4,930 51,080 
Portl'd, Ore. Poa Soec Eee noe clos ses 
Tacoma.... ete as iidiatc are Sia 
Seattle .. .. = Seen es were eta 





Totals... 192,484 176,840 1,290,068 1,751,539 2,281,361 1,924,313 





Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BRADSTREET'’S.] 

















Week ending Barley- Fiaxseed. 

June 17,1897. This week. Last week. This week. Last week. 
London. .2.s.555 30,241 bathe oe Aa 
Other U. Kingdom . 41,587 22,384 59,105 16,778 
ontinent .25. <<<. 186,577 236,391 PEAS 92,142 

= Oats _— Rye: 
This week. Last week. 


This week, Last week. 





UOOROGRS. scauceesue 345,441 ee Sy 

Other U. Kingdom.. 553.144 50,578 33,197 

Continent 411,884 96,444 286,560 
Wool. 


The market shows a good speculative demand 
for most kinds of foreign wool, and sales show 
large totals. With the prospect of the tariff bill 
being passed soon, and thus shutting off foreign 
arrivals, the tendency is to ask higher prices for 
available wools. Australian and South American 
wools are quoted about 2 cents per scoured pound 
higher, which tends to check trading somewhat. 
The fine-wool clip of South America for the season 
1896-97 is estimated at 529,750 bales, against 
553,750 bales for the season 1895-96. Of this 
imports of Montevideo and crossbreds to United 
States have been 70,000 bales this year, against 
20,009 bales last, while to Europe they have been 
439,750 bales this year, against 519,750 bales during 
1896. Stock now in South America is 20,000 bales, 
against 14,000 bales left over last season. The’ 
Australian clip 1s also said to be short and the 
European markets firm. More territory wools are 
selling, but itis mostly cleaning up old lots, new 
wools arriving being held out of the market owing 
to their high cost. Fleece wools continue scarce, 
dull and nominal. 








TRADE OF SOUTHERN PORTS. 

Mr. Henry G. Hester, the well-known cotton stat- 
istician, has forwarded a letter to Mr. Stuyvesant 
Fish, president of the Illinois Central Railroad, 
dated May 21, from which the following extracts 
are taken: 

“In reference to the following memorandum 
received from you through General Freight Agent 
Bowes relative to increase of exports from southern 
ports, it seems to me hardly fair to New Orleans to 
compare her export movement with other ports on 
a basis of value percentages in the manner given. 
I quote the memorandum, which I perceive is from 
recently published figures of the United States 
Treasury Department Bureau of Statistics, viz.: 

“<The following are the official statistics showing 
the value of exports from the principal southern 
ports for the nine months ending March, 1897, as 
compared with the same period of 1895-96: ' 













Per cent. 

1896. 1897. increase. 
Baltimore.....-.......------- $49,361,010 $66,655,456 35 
Brpnswick, Ga. icc. sce ehan 4,481,222 5,608,086 25.1 
Chtarleston 2. cake acadeereaane 719315543 10,469,280 32 
Newport News....--.- «- -se 11,423,938 17,136,224 50 
Norfolk and Portsmouth, Va - 5,306,26% 15,953,942 200.66 
NAvAnHAN oa cock ana keke ewe 18,062,583 20,396,993 12.9 
Wilmington, N.C 5,911,216 7:877,892 33-1 
Galveston... .-- 5.6 2,656,128 54,246,064 66.1 
Mobile .. 5,768,609 8,438,995 46.3 
New Orlea 67,808,367 84,794,037 2' 
Pensacola .. 2,567,869 6,306,887 145.66 
Tampa, Place owe accu peas 434,133 656,829 514.3 


Suppose we take the figures this way—for nine 
months ending March 31, 1897, over same period 
in 1895-96 : 


$17,294,446 
1,126,864 
2.537737 
5»712,286 
10,647,681 
2334,410 
1,966,676 


Newport News, Wars ..22. abasn a8iss oe sake 
Norfolk and Portsmouth, Va 
savannas Gao. ose s che sekeceas ee oun senhep ea ecs 


Wilmington, N. C 








Ksulyeston; Revs ous- ucscacte teste esa oe ok oe ee 21,589,936 
Mobile, (Ala. cus sieeaeseacmenceotaneeeepers aon 2,670,386 
Mew Ovientis, Wales 2 ee ee ee ee we 16,985,670 
Renstcoia, le! a, Jbl eeeeee me oe peers re 3+739,018 
ern pas Fle coc mo cas Prva ite wad abd toes oe 222,696 


‘“While the increase for the nine months at New 
Orleans has been less than at Galveston and 
slightly less than at Baltimore, it exceeds the com- 
bined increase at Brunswick, Charleston, Newport 
News, Savannah, Wilmington, Mobile and Tampa. 

‘‘ Again, the increase, only at New Orleans, is 
equal to 34 41-100 per cent. of the entire exports 
from Baltimore for the nine months ending March 


31, 1896, to 52 per cent. of the entire exports from 
Galveston during the same time, and to 320 per 
cent. of the entire exports from Norfolk and Ports- 
mouth during the same time, or, in other words, is 
equivalent to those percentages of gain at those 
places. 

“‘Viewed from this standpoint, the figures are 
not so unfavorable as they are made to appear by 
comparison of per cent. increase, port by port, as 
given in the above memorandum. 

“An important point in considering New Orleans 
exports on a money basis is the fact that according 
to the custom-house valuation cotton has averaged 
$3.80 per bale lower than last year, which on the 
1,740,496 bales exported during the nine months 
would amount to in round figures $6,614,000. 
Therefore, had the price of cotton been equal to 
that of 1895-96, our exports would have reached in 
value $91,408,000, an increase of nearly 35 percent., 
instead of 25 per cent., as the face of the figures 
now show. It is true the other cotton ports would 
have benefited in a like manner, but our percentage 
would have shown far better in comparison with all 
except Galveston, and even allowing the benefit of 
differences in cotton values to Baltimore, we should 
have been almost equal to instead of behind that 
port in per cent. of increase.” 


BRITISH COLUMBIA’S MINING 
INTERESTS. 

An exchange says: ‘‘ Rossland, British Columbia, 
is at present in the throes of a building boom—a 
boom which is certainly not warranted by the min- 
ing operations carried on there. We learn from a 
well-informed correspondent that there are prac- 
tically no dealings in mining shares in that town, 
but that the depression is really nothing but the 
usual slump that invariably follows the early boom 
in anew mining camp. There is no doubt that last 
year many mines were over-capitalized and prices 
absurdly inflated, while the number of ‘ wild-cat’ 
companies floated was unusually large. Many, too, 
were started with insufficient working capital, which 
was spent before the value of the property was 
proved. With the exception of a few mines, nearly 
all the companies are suffering from want of work- 
ing capital, and even such promising properties as 
the Josie and Monte Cristo, in both of which 
much good development has been and is still being 
done, would be considerably benefited thereby. 
Sometimes through sheer ignorance, but more 
often from a desire to get ore to meet mining ex- 
penses, thousands of dollars have been wasted in 
sinking shafts and driving tunnels at ill-advised 
points. The former are soon inundated with sur- 
face water, and consequently have to be aban- 
doned; while the short tunnels usually driven, 
even if they meet with ore, are practically useless 
for exploitation. In well-managed mines, how- 
ever, every advantage is being taken of natural 
opportunities, and the tunnels driven will ulti- 
mately afford access to enormous backs of ore. 
High freight rates and smelting charges are just 
now somewhat handicapping the mining industry, 
but with improved transport facilities ana the 
establishment of smelting works in the neighbor- 
hood it is expected that they will be reduced trom 
30 to 40 per cent. In the mean time a warm con- 
troversy is going on as to where the smelting works 
shall be situated. The Americans, large numbers 
of whom own considerable interests in the mines, 
are strongly in favor of locating them across the 
line, while Canadians are naturally anxious to 
have them erected on Canadian soil. It is said 
that should the Americans carry their point every 
effort will be made to induce the Dominion gov- 
ernment to place an export duty on the ore.” 





A SOUTHERN NEIGHBOR. 

The Philadelphia Ledger says: ‘‘The Greater 
Republic of Central America is now an established 
fact. Stretching from Mexico to Colombia, it in- 
cludes the independent republics of Central Amer- 
ica, namely, Guatemala, Honduras, San Salvador, 
Nicaragua and Costa Rica. The confederation 
was inaugurated by the treaty of Amalpa, made in 
September, 1895, and ratified a year later by San 
Salvator, Honduras and Nicaragua. The alliance 
has been completed by the entry of Guatemala and 
Costa Rica. While the consolidation may be better 
described as a confederation than as a positive 
union, it is not improbable that in the course of 
time the amalgamation will be made complete, in 
the same sense as the indissoluble union of the 
United States of America. The object of the con- 
federation is defined to be the amicable settlement 
of all matters of foreign relations affecting the indi- 
vidual countries. There is to be a diet of depu- 
ties, meeting successively at the respective capitals, 
and, in the event of arbitration, preference is to be 
given to the United States, 


‘« Guatemala, which was established as a republic 
in 1847, has an area of 63,400 English square miles, 
and its population is estimated at 1,500,000. The 
foreign population is about 12,000. Sixty per cent. 
of the whole population is of purely Indian origin, 
and the remainder is mostly half caste. The United 
States sends the most imports, individually, and 
most of the commerce is conducted in United 
States vessels. Honduras became a republic in 
1839. Its area is about 43,coo square miles and 
its population is over 400,000, mainly aboriginal 
Indians. More than half its trade, import and 
export, is with the United States. San Salvador 
became an independent republic in 1853. Its area 
is 7,225 square miles and its population is something 
over 800,000, all of whom are aboriginal or mixed 
races, excepting about 20,000 whites. Great Britain 
leads in the imports, but most of the exports go to 
the United States. 

‘‘ Nicaragua's area is estimated at 49,200 miles, 
and its population at 420,000, the number of Euro- 
peans and their descendants being very small, 
about 1,200. The commercial statistics are vague, 
but transactions are had principally with the United 
States, Great Britain, France and Germany. 
Nicaragua occupies a large space in the public eye 
on account of its projected canal and the conten- 
tion respecting the control of the same. Costa 
Rica has been an independent state since 1821. It 
has an area of 23,000 English square miles and a 
population of about 300,000, of whom there are 
6,500 foreigners. Most of the commerce is with 
the United States, Great Britain and Germany. 

“These same republics formed the Central 
American Federation for some time prior to 1853, 
in which year the federation was dissolved. Since 
then the republics have not always been amicable 
neighbors, but it is to be hoped that the new con- 
federation will improve their relations. All of 
them have shown a friendly disposition towards 
the United States, with the possible exception of 
Costa Rica, where British influence is strong. 
Nearly all of the whites in the Greater Republic 
are of Spanish origin, but their sentimental ties 
with the mother country were sundered even before 
the political relations were dissolved. The United 
States welcomes the disposition of the Central 
American states to work together in harmony, as 
this tends towards the maintenance of the American 
policy as exhibited in the Monroe doctrine.” 


COMPETITION SCARE IN ENGLAND. 

A London trade paper says: ‘‘ The foreign com- 
petition scare dies bard in the United Kingdom. 
The greater part of the sitting of the House of 
Commons on May 14 was occupied in debating the 
motion for the second reading of the bill prohibit- 
ing the importation of foreign prison-made goods. 
Although the motion was carried by an overwhelm- 
ing majority, it is very unlikely, even if the bill is 
placed on the statute book, that it will become 
operative. Free-traders aver that they see in the 
proposed measure the thin end of the protection 
wedge, and even the president of the Board ot 
Trade, who nominally introduced the measure, did 
not seem to think that any great danger to British 
trade would accrue if the bill were not passed. The 
committee appointed to inquire into the subject 
some time ago were unable to make out anything 
like a strong case for legislative interference, and 
the wonder is that the government could have de- 
bated the question at such length last month, and 
found it necessary to proceed with the measure. It 
has been demonstrated that British manufacturers 
are but slightly concerned in the imports from con- 
tinental prisons. Mat-making appears to be the 
chief industry which it was thought likely to be 
affected, but even this has been found to be unaf- 
fected by the so-called foreign prison competition. 

“The only difficulty anticipated from the working 
of such a measure, should it become operative, 
would be the possibility of interfering with ordinary 
imports received by this country from the continent, 
and it is conceivable that the customs authorities 
would have no easy task in adjudicating upon 
legitimate and what would then have to be described 
as illegitimate imports. The whole business, how- 
ever, must tend to make us appear in a very sorry 
plight before continental manufacturers. It is 
another illustration of crying out when there is no 
possibility of being hurt. The attempt to pass a 
bill on such flimsy grounds is another of the 
gratuitous advertisements which this country seems 
so partial in giving to Germany, Belgium and other 
rivals. Well might Lord Salisbury declare, the 
other month, in an after-dinner speech to the 
Chamber of Commerce, that the collective Briton 
was as timid as a woman when the barest suggestion 
was made of continental activity. In this case 
there is no real competition, and for the British 








House of Commons to devote the greater part of a 
sitting in promoting a measure which, if passed, 
will probably remain nugatory, is scarcely credit- 
able to those who are responsible for creating the 
agitation.” 


MEXICO’S GROWTH. 

The Mexican Herald says: ‘‘ The City of Mexico. 
is rapidly growing to be one of the handsomest — 
cities on the continent. It isno longer presenting — 
the aspect of a city whose development was arrested 
during the vice-regal period. The old Spaniards 
builded well for their time, but their solidity and ‘ 
gravity were reflected in their architecture, often 
imposing enough and as gloomy as the Escurial — 
itself. There are still existing here streets through 
which to walk is to have the sensation of having — 
been by some magic transported back to the times 
when the good Viceroy Revillagigedo walked 
abroad in the dusk, muffled well in his ample cloak, 
to see if police regulations were observed. 

‘“The city is becoming modernized, not only in 

the pleasant outer wards, filled with pretty and 
attractive houses, but in the very center the trans- 
formation is going on, and the great Teresa block, 
swinging around to face on the Plaza Mayor, is the 
beginning of a complete architectural transforma- 
tion of the huge square which will admirably lend 
itself to new and grandiose structures. Much as 
artists and lovers of the picturesque may dislike it, 
a gayer modern city is growing up here, a city — 
whose architecture will be totally distinct from the — 
massive and somewhat gloomy features of Old 
Mexico. 

‘““Owing to the excessive cost of construction 
here, rents remain high, and this tendency to dear 
rents which began first to be noticed when the city 
became a railroad center is unfortunate. If some \ 
one could solve the problem of giving the city 
clean, attraclive and cheap houses, he would not 
only be a benefactor, but would make money for — 
himself. Possibly this may only be accomplished 
by a great company buying its material at whole- — 
sale prices, having its own quarries, and possibly 
employing terra cotta, if that be feasible. As this 
capital will continue to be the seat of the federal — 
government, there will always be the great em- 
ployee class of the civil service to be provided with 
comfortable homes, and the army of clerks in mer- — 
cantile establishments, and of small tradesmen, 
must also make the demand a constant quantity. 
Homes for the people, and homes for the masses, _ 
hygienic, sunny, with abundant water, must replace 
the antiquated tenements and the inconvenient 
houses modeled in their pettiness on great man-— 
sions whose ample courts are appropriate in this” 
climate of sunshine, The city is being transformed 
before our eyes, but the work that is required to 
meet the wants of the great majority of citizens — 
must be systematically undertaken, and best of all 
by a great construction company.”’ 


































OUR TRADE WITH JAPAN. ‘a 
Mr. Masoana Maeda, ex-Vice-Minister of Agri- 
culture of Japan, was in Washingion, June 22, a 
guest at the Japanese Legation, accompanied by 
Mr. Furuya, the representative in New York 
of the Japan Tea Traders’ Association of Tokio. 
A press despatch says: ‘‘ Mr. Maeda represents 
about twelve manufacturing and commercial a: 
sociations of Japan, and his mission here 
to advance, if possible, the trade relations - 
tween the two countries. Mr. Maeda says th 
Japanese are extremely anxious to give the United 
States a large share of their trade, and his purpose 


in coming here is in part to investigate the prices” 





of money in railroad and telephone extension 
and it would be very satisfactory to the Japanese 
people if the materials and equipments could be 
purchased in the United States. For some un- 
known reason, Mr. Maeda said, the people of this 
country have never seriously undertaken to exten 
their trade with Japan. They do not seem to a 
preciate the fact, he said, that the Japanese prefer 
to trade with America rather than with any of the 
European nations, and it was his opinion that a 
very large reciprocal trade might very easily be — 
built up between the two nations. As a rule, the 
important products of Japan did not in any way 
conflict with American manufactures, and he saw 
no reason why the trade of both countries could — 
not be greatly extended to their mutual advantage. " 
In speaking of Hawaii, Mr. Maeda said there was 
absolutely no sentiment in Japan in fayor of Japan 
annexing the islands, either among the government | 
officials or among the common people. Japan did _ 
not wish Hawaii, but she did desire to have her 
trade interests protected and her treaty with the 
islands kept inviolate.” sy ' 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 


ending Previous Weeks corresponding tc 













June 24, week, -this week 

States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 

Middle states......... 38 60 47 40 86 «eos 

New England... 42 39 34 28 27 a 
Southern ... 18 25 40 34 21 ee 

Western 7 57 62 62 37 a 
Northwestern 13 22 IL 27 20 i 

PRCIG 5.56 26 19 17 16 24 =e 
BUOEEICOTIOS wc cnensan 7 4 7 8 4 oe 
Totals 215 "226 218 | 235 189 Re 
Canada 17 34 19 28 28 ce 
Newfoundland .... ... .. 2 I a ee =a 
St. Pierre et Miquelon... a £5 asa =S a 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAIITAL 
EMPLOYED. * 
* . . Oo 

mesg Sa Ne Se 88 ee 

Gree O5S)) aie Mielke vole nie Se y 

Piers, Ste OO MeL FER Gore | 8 

See of Ga iad wwe oe s 

States. as Go Se ge gr 3s ae & 
Middle..-..... 30 3 3 L I ‘ a 38 
NewEngland.. 34 5 2 i Ge ne 4 42 
Southern..... 14 4 fs An 5 2 wa 18 
Western ..... a Oy 8 “ 2 aa me 71 
Northwestern.. 11 I ie see I Ae - 13 
UGS ar 19 4 I x ve ~~ 26 
Territories .... 6 I we oe =e oe 7 
Totals..... 175 26 7 5 2 an ae aes 
Canada .-..... 15 as I r Ps ma op 17 


Newfound!and. .. 
St. P. et Mig .. 
fn the United States about 8r per cent. of the total number 
of concerns failing had $5,000 or less, and 12 per cent. had fr m 
$5,000 to $20,000 capital. 





BBRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur: 
ance officials, merchants, mauufacturers, and public men. 

Ithasatlarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAVED......... 25 cents a line, agate measure. 








DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, June 9, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends payable 
July 2, 1897: 
On that portion of the Preferred Stock which is entitled to 
Semi-annual dividends, 344 PER CENT. 
On that portion of the Preferred Stock which Lis entitled to 
quarterly dividends, 13, PER CENT. 
_ On the Common Stock a dividend of 8 PER CENT. 
_ The transfer books will close on June 16, at three o’clock P. M., 
and reopen on July 3, 1897. 








JOHN E. SEARLES, Treasurer. 












rr SPECIAL NOTICES. 


¥ Send your name for a Souvenir 
. of the Works of Eugene Field. 


‘ 
FIELD FLOWERS 
The Eugene Field Monument Souvenir. 


_ The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 




















ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 


Correspondence solicited. 


_ Branch Offices: New York, Philadelphia, Baltimore, Chicag« 
and San Francisco 


ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 











FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


Be. 


Ns. - 


INTEREST. 


WINSLOW, LANIER & Co: 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER JULY 1, 1897: 

Blackford County, Ind., Court-house ss. 
Bedford, Ind., School 6s. 
Cleveland and Pittsburgh R. R. Co. General Mortgage 4%s. 

Construction and Equipment 7s. 

Columbia City, Ind., School 6s, 
Columbus, Ind., Consolidated Funding cs. 
Cleveland and Mahoning Valley Ry. Co. First Mortgage 7s. 





‘Dunkirk, Ind., Improvement 6s. 


Evansville, Ind., Funded Debt Loan 5S, 4448, 4s, Water Works 6s. 

Grant County, Ind., Gravel Road 6s, 

Grand Rapids and Indiana R. R. Co. First Mortgage Extended 
41S, First Mortgage Guaranteed 7s. 

Hancock County, Ind., County 44s. 

Indianapolis, Ind., Funding 4s, Southern Park Purchase Refund- 
ing 4s, Refunding 4s, Series D, Improvement 4s. 

International Okonite Co., Ltd., Debenture 6s. 

Tasper County, Ind., County 6s. 

Louisiana National Benk, New Orleans, La., Semi-Annual Div., 
— per cent. 

Louisiana, State of, Consols 4s, Constitutional 4s. 

Marion, Ind., School 6s. 

Marion County, Ind., Annual 6s, County ss. 

Newton County, Ind., Drainage 6s. 

Northern Pacific Terminal Co. First Mortgage 6s, 

New Orleans, La., Constitutional 4s. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. First Mortgage 7s. 
Series A. Second Mortgage 7s. Series G. Dividend 1344 per 
cent., Special Stock. 

Peru, Ind., Water Works 8s. 

Rensselaer, Ind., School 6s. 

Wheeling, W. Va., Compromise 3s. 

July 6th. 

Jasper County, Ind,, County és. 

Pittsburgh, Ft. Wayne and Chicago Ry. Co. Quarterly Dividend 
134 per cent. Regular Stock. 

July 26th, 

Cass County, Ind., County Bonds. 








FINANCIAL. 





TO THE HOLDERS OF THE 
Ohio && Mississippi 
RAILWAY COMPANY 


CONSOLIDATED MORTGAGE BONDS 


MATURING JANUARY IST, 1808. 


THE BALTIMORE & OHIO SOUTHWESTERN RAIL- 
WAY COMPANY have arranged with us for the extension of the 


$6,385,000 First Consolidated Mortgage 
7% Currency Bonds, and 


$83,000 First Consolidated Mortgage 6 % 
Sterling Gold Bonds, 


maturing January rst, 1898, of the OHIO & MISSISSIPPI 
RAILROAD COMPANY, fora term of fifty years, from Janu- 
ary 1st, 1897, to January rst, 1947, with interest at the rate of 4 
per cent. per annum, payable July rst and January ist of each 
year, both principal and interest of the said extended bonds to 
be payable in gold coin of the United States of the present 
standard of weight and fineness, without deduction from said 
principal or interest for any tax or taxes, now or hereafter 
imposed thereon, by the laws of the United States, or any state 
thereof, which the Railroad Company may be required by said 
laws to deduct or retain therefrom. 

UNTIL AND INCLUDING JULY 15TH NEXT, we offer to 
the holders of the above bonds the privilege of extension, upon 
the payment of $15 per bond of $1,c00, as follows: 

The 7 % bondholders to receive a $1,000 Bond, extended for 
fifty years from January 1, 1897, at 4 % and $15 in cash, repre- 
senting the difference in interest between 4 % and 7 %, 








upon coupon due July 1, 1897-...-.....---. $15 

upon coupon due Jan. 1,1898........--.... 15 
$30 (3 % per bond), 

Less payment for extension ....#..-....... 15 

GAS PaAyMENk sas caeiet aint bnitieacakes $15 


The 6 % bondholders to receive a $1,000 bond, extended for 
fifty years from January 1, 1897, at 4 %, and $s in cash, repre- 
senting the difference in interest between 4 % and 6%, 
upon coupon due July 1, 1807 





upon coupon due Jan. 1, 1898 





$20 (2 % per bond). 
Less payment for extension .----.......... 15 
Cashpaymientic. soce ce aiticeacje tan nee $5 


The existing 7 per cent. and 6 per cent, Coupons, for interest 
due July rst, 1897, and January rst, 1898, will be detached from 
the Bonds (new sheets of coupons for interest, at the rate of 4 
per cent..per annum for the full term of the extension, and the 
Extension Agreement being attached); and such coupons, to the 
extent of $15 and $10 each, respectively, will be held by the 
undersigned, under their agreement with the Railroad Company, 
uncollected, if required, until January 1st, 1898. 


We are prepared to purchase, at par and interest (less discount 
at the rate of 3 per cent. per annum) to January ist, 1898, the 
bonds of any holders, with coupons of July 1st, 1897, and January 
ist, 1898, attached, who may desire to sell rather than to extend, 
provided the bonds are presented on or before July 15th, 1897. 

The form of the Extension Agreement can be inspected at our 
office. . 


BROWN BROTHERS & COMPANY, 


No. BY Wall Street, New York. 


June 19th, 1897, 


FINANCIAL. 





TO THE HOLDERS 


Central Pacific Railroad 
Company 


1st Mortgage Gold Bonds, 
Maturing January Ist, 1898. 


Holders of the above Bonds are hereby notified that, with a 
view to securing effective representation of their interests, they 
will be asked to deposit their Bonds under an Agreement, which 
will be published shortly, giving us full power to represent their 
Bonds, subject to their final approval, in any readjustment of the 
Company's bonded debt. 

A further Agreement between the Central Pacific Railroad 
Company and the Trustees of the Mortgages, securing such 
Bonds, is now in course of preparation, which will provide for 
the extension, on terms to be stated therein, of the above Bonds, 
for a period of three years from January 1, 1898, with interest 
meanwhile at the rate of 5 % per annum, payable semi-annually, 
both principal and interest payable in gold coin. 

Certificates will be issued for deposited Bonds, and application 
will be made for listing the same at the New York, London, 
Frankfort-on-Main, Berlin, and Amsterdam Stock Exchanges. 

After execution of such Extension Agreement, depositing 
Bondholders will have the privilege of participation in its benefits. 

A syndicate has been formed under our auspices to buy, at 
par, on January 1, 1898, any Bonds, the holders of which have 
not, within a time fixed therefor, availed themselves of the 
privilege of extension. 


Shed sh Gah ge tte LOCO). 


80 BROAD STREET. 





Baltimore & Ohio Railroad Co. 
wy GOLD BONDS, DUE 1925. 


A’ majority of the above Bonds have been deposited with us 
under the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July xsth, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due, 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest. * 


SREY BR &Co, 


30 Broad Street. 
NEW YORK, June 2d, 1897. 








NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under 
the FRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company, and under the GENERAL FIRST MORTGAGE of 
the Northern Pacific Railroad Company will close at 3 P. M. 
Tuesday, June 15, 1897, and reopen at 10 A. M. Thursday, July 
1, 1897. 

Checks for quarterly interest un the PRIOR LIEN BONDS 
and semi-annual interest on the GENERAL FIRST MORT- 
GAGE BONDS, due July 1, 1897, will be mailed to the holders 
of registered bonds as recorded June ts, 18907. 

GEO. H. EARL, 
35 Wall Street, * Treasurer, 
NEW YORK, June 11, 1897. 








THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 


How about your letters? 





INVESTMENTS. 


6% InvesTMENT. 
Gold Coupon Shares 


sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 
Assets, Jan. 1, 1897, - 
Surplus,  “ Oe Tre 





These 


0O 


42 
26 


New York Building-Loan 
Banking Company, 


2,120,014 


Liz,22 


No. 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 








PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRLICAARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 








ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q, C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address: ‘* Mulocks Toronto.” 
[ YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL, 


V 


Long Distance Telephone 731. 


{ TORONTO, ONT. 








HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 
CLEVELAND, OHIO, 





Ws at is ae A. & WILLIAM T. DAY 
Attorneys and Counsellors, 


765 BROAD STREET, NEWARK, N. J. 





ee & WHITE, 


Attorneys and Counsellors, 


280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S: T. SMITH CoO., 


1o PARK PLACE, NEW YORK, 








Are you well pleased with their 
typewritten appearance ? 


Lf you are not (or even tf you are), you should send for 


OUR NEW ART CATALOGUE. 
It is mailed free, and contains much of value concerning 


OMe AN Sb 


Smith Premier Typewriter. 


THE LEADER IN IMPROVEMENTS. 
‘THE POPULAR WRITING MACHINE. 


The Smith Premier Typewriter Company, 


syracuse, N.Y.; U.S: A. 


Branch Offices in 42 Principal Cities in the United States and England. 


ie BRADSTREET'S, SATURDAY, JUNE 26, 1897. 














INSURANCE. 


a 


FINANCIAL. 
Brown Brothers & Co. 


BOSTON. 











1850. 1896. 


HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder, Its contracts are 
incontestable after two years. They are non- forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


Members N., Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission, 


Investment 
counts of Banks, Bankers, 


Firms and Individuals, on favorable terms, Securities. 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 


We receive ac- 
Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





BANKS. 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





L 


STEWART BUILDING, 280 BROADWAY. 


GAPITAI.0.— eee 


SURPLUS,’ = - - - - 500,000 
DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
LOB AG EAS 7 GE RD WAN 
Cuarves F, CrLark. Gero. Austin Morrison. 
Cuaries H. Russet. JoserpH C. BaLpwin. 


} Vice-Presidents, 


M.S. LOTT, 
ass't Secretary, 


$800,000 


Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs, Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢ 


Act as agents 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 
BOND 


Kerr & Gas DEAT ERS: 


Members N. Y. and Phila. Stock Exchanges. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


Al Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange, 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


BANKERS 


AND 


Established 187t. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 


DRY GOODS. 
TEFFI, WELLER & CO, 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 
"APRESS BINDER 
FOR BRADSTREET’S 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 


JOHN P. MUNN, - - - - . 


GEO. G. WILLIAMS, - - 
JOHN J. TUCKER, - - 
E.H. PERKINS, JR., Prest. Importers’ seal Traders’ Nat. Bank, 
JAMES R, PLUM, - - - - - ° 


IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. 
MENT INSURANCE which can be devised. 


The Largest and Best Company in 


Mutual Reserve Fund Life Association 


Al oe 


OFFICERS : 
GEORGE H. BURFORD, President. 


Gro. H. PReEnTIss. Jno. F. ANDERSON, JR. 
Puiness C. Lounsspury. WILLtiAmM WHITING. 
Davip M. Morrison. Davip B. PowE.t. 


C. P. FRALEIGH, eietae | tah ee, s Secretary. Setu E. Tuomas. J. FREDERICK CHAMBERLIN, 
i tert a eg ee ee (ESSERE sede Lucius K. WitmerpinG. CLARENCE W. SEAMANS. 

- I. it te a Pa : ctuary. 12 BA SE s SHARLES F, ER. 
ARTHUR C. PERRY, - . - - Cashier. J S. Hau. Cc 2 Cort 


- Medical Director} rR EST ALLOWED ON DEPOSITS. 
FINANCE COMMITTEE: 

- Prest. Chem. Nat. Bank. 
Builder. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
Aetraes usually done by trust companies of responsibility and standing, 

eather, 


ANHATIAN TRUST. CO,, 


WALL STREET, CORNER NASSAU STREET. 
Capital. sices.c. $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I. WATERBURY, President. 
ee aoe } Vice-Presidents, 
. ’ 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 


It also issues the VERY BEST FORMS OF INVEST- 


E. W. SCOTT, PRESIDENT, 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. August Belmont, 


H. W. Cannon, John Howard Latham, 
A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 


Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, R. 


James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
T. Wilson, 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presinent. 


EXPORT AND IMPORT. 


the World. 


ASSETS OVER $235,000,000, 
ISSUES THE MOST LIBERAL FORM 





FLAN DD aes 


Export and Import Merchants, 


OF POLICY, 


(INCORPORATED). 


FREDERICK A. BURNHAM, President. 66-68 BROAD ST., NEW YORK. 


Death Claims Paid since Organization, over $30,000,000, 


Membership, 120,000. Assets, $5,'750, 000. 
Net Surplus, $4,080,000. 
HOME OFFICE, 
Mutual Reserve Building, 305-307-309 Broadway, N. Y. 


— 


Correspondents in all parts of the world. 











BROWNE, BEECHE & CO,, 
VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


CORRESPONDENCE SOLICITED. 


Cable Address, New Vork Offices, 
“HEMENWAY.” 47 CEDAR STREET. 


LE AMY B@ Gis Ey 


INSPECTION AND INSURANCE 


COMPANY. ACCOUNTANTS. 


WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
Se To Bien Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 











LN Silat Orie 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES, 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE, BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - -. = = $ijo00000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. uy 
The Bank also acts as reserve agent for National Banks and 

New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 
OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CAPITAL AND SuRPLUS, . . . .- -; $1,500,000. i 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. ; 
H. W. Cannon, President. 
Wm. H. Porter, J. I. Mirtss ire 


Vice-President, Cashier. 


C. C, Stapg, 


Ass't Cashier 


QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 
ot 


Ninth day of June, 1897. 











RESOURCES. é 
Loans and discounts: .°..c-ssesanacmee ene $17,486,092 46 
Overdrafts . 5. cciianw =a eenenen ee ees ee 710 77 
Due from trust companies, banks, bankers, and 
brokers’. . 0.2.5. Jose masehee ee eaten 1,060,209 OT 
Banking house and lot.. x 900,000 00 | 
Stocks and bonds ..--.. 5 741,519 83 
Sp€cie .-----.----0 --s0-sneseasennss=sesebenens 3,057,038 57 
United States legal-tenders and circulating notes 
of National banks 2... - (co .cte sues eae eee 3»656,235 co 
Cash items, viz.: 
Bills and checks for the next day’s 
exchanges: ¢o-c=cueeeeeueeee $4,913,532 05 
Other items carried as cash...... 28,622 96 
4,942,155 OF 
$31,843,960 65 ~ 
LIABILITIES. § 
Capital stock paid'in, in\cash -. <-. 5 2s Jean eeeee $1,500,000 00 
Surplus fund --- 22.2. so-<aeceetaenes= ae eee 2,250,000 00 — 
Undivided profits, less current expenses and taxes 
paid.-....-2) cece de ecendeeeeee een ae 332,744710 






Due depositors... . 
Due trust companies, banks, 

savings banks. . 
Unpaid dividends . 


16,000,639 08 i 





ankers, brokers and 


-+ 1%,756:574 47 
4,C03 00 


$31,843,960 65 


STATE OF NEW YORK, COUNTY OF NEW YORK, S5S.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says” 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, atthe close of business on th 
oth day of June, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the gth day of June, 1897, as the day on which such repo: 
shall be made. 


























WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 10! 
day of June, 1897, before me. 4 
CHAS. D, CHICHESTER, 
Notary Public, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA li ecs en edea one eee Georgia Railroad Bank, 
OHIO, ‘ 
CLEVELAND..... cdonckecueanaaaed The Wick Banking and 
Trust Co , 








BANK VAULTS. 


‘ECURE BANK VAULTS. j 
WELDED CHROME STEEL AND IRON : 

in Round and Flat Bars, and 5-ply Plates and Angles, — 
FOR SAFES, VAULTS, &c. ; 

Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., ; 
BROOKLYN, N. Y¥. 








SPECIAL NOTICES. 


WM. GRIFFITH, 
Mining Engineer, cone ie 


Late ASS'T GEUVLOGIST, SURVEY PENN. COAL KEGIONS. 
Late MEMBER PENN. COAL WASTE COMMISSION. 
ECONOMIC GEOLOGY AND MINING OF COAL. 
Careful examinations and reports on Coal Properties. Prospecting 
and development of Coal and Timber Lands. Coal measure- 
ments, estimates, investigations, etc. Interviews by appointment 

in New York and Philadelphia. 
Office, COAL EX T-HANGE, SCRANTON, P 


j 
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The Senate is now in sight of the com- 
pletion of the tariff bill, only a few para- 
_ graphs outside of the internal revenue and 
administrative provisions requiring to be 
passed upon before the final vote upon the 
bill. It is expected that when the bill goes 
to the House a motion of nonconcurrence 
in the Senate amendments will be made 
and this will be passed without opposition 
or delay. This course will be adopted with 
the view of expediting the measure, which 
will be sent at once to a conference com- 
mittee. It appears to be agreed by the 
leaders on both sides in the House that no 
special good can be accomplished by a 
debate upon the Senate amendments until 
the bill comes back from conference, and 
there will be an endeavor to restrict dis- 
cussion. There is little probability of any 
further delay in the passage of the bill, for 
the legislators must be by this time very 
anxious to get away from Washington. 
The capital has many attractions, but as a 
place of residence in midsummer for states- 
men not accustomed to the climate, it 
leaves much to be desired. Even with all 
the haste that can be made with the bill, 


a 





however, it does not seem likely that it can 
become a law before a couple of weeks 
have passed. 





A reciprocity provision is to find a place 
among the features of the tariff if present 
plans go through. This subject is dealt 
with in a section to be substituted for 
section 3 of the pending measure. It 
provides in effect that the President, with 
a view to secure reciprocal trade with foreign 
countries, may, within the period of two 
years from the passage of the proposed 
law, enter into a commercial treaty or 
treaties with any other countries concerning 
the admission into any such country or 
countries of the goods, wares and mer- 
chandise of the United States, and their 
use and disposition therein. Provision may 
be made in such treaty or treaties for the 
reduction, during a specified period not to 
exceed five years, of the duties imposed by 
the tariff bill, to the extent of not more 
than 20 per cent. thereof, upon such goods, 
wares and merchandise as may be desig- 
nated therein of the country or countries 
with which such treaty or treaties shall be 
made, or may provide for the transfer dur- 
ing such period from the dutiable to the 
free list of such goods, wares and mer- 
chandise ‘‘being the natural product of 
such country or countries and not of the 
United States.” Such treaty or treaties, 
however, must be ratified by the Senate in 
order for the provisions of the section to 
take effect, so that the power of the Presi- 
dent in the matter is limited. Indeed, he 
would seem to have the power supposed to 
be conferred by the section without any 
such authorization whatever. 


Wall street, which will be most severely 
affected by the proposition, seems to regard 
the proposed taxation of sales of stocks and 
securities as extremely likely to be imposed. 
The advices to the ‘‘ Street” from the capital 
indicated that the proposition in question 
had been formulated by the Senate Finance 
Committee, and that the tax would be two 
cents per share on sales of stocks and a like 
amount on each bond. This would,. of 
course, be in effect a tax upon Stock Ex- 
change transactions, and the “‘ Street” was 
somewhat exercised as to the method by 
which such a tax would be collected. It 
would seem, however, from other accounts 
that the proposition is a much simpler one, 
and involves only a stamp tax upon stock 
certificates, according to the number of 
shares, the stamps to be affixed whether 
certificates are issued or transferred. This 
latter plan, at all events, is not open,to the 
objections that would manifestly suggest 
themselves in regard to the former proposi- 
tion. 





More than 125,000 bituminous coal 
miners in five states—Indiana, Illinois, 
Pennsylvania, Ohio and West Virginia— 
threaten to lay down their implements and 
go on strike to secure higher wages and 
also to remedy other grievances. Some of 
the officers in the miners’ organization have 


denied that there will be astrike. Notwith- 
standing these denials it is evident that the 
operators are expecting some such move, 
for they have been rushing coal to the lake 
ports in large quantities. In addition they 
have been engaged for some time in storing 
coal in large amounts near the mines. In 
one or two localities the men have gone out 
already. At present the miners are being 
paid 60, 54 and 51 cents per ton, according 
to the conditions under which they labor. 
The scale which has been formulated and 
submitted to the operators calls for 69 
cents in the thin vein of the Pittsburgh 
district, 60 cents in Qhio and a corre- 
sponding rate in Indiana, Illinois and West 
Virginia. 





Apropos of the suspension of the. tin, 
sheet-iron and glass factories, it may be 
well to explain that some publications are 
unduly emphasizing the situation. It is 
customary for the glass factories to close 
down about this time every year. As a 
rule they remain closed until September 
and sometimes until October. It is true 
that some difficulty is expected in settling 
the glass wages scale, but this depends to a 
large extent on the tariff and the factional 
fight between the operatives themselves. 
With reference to the Amalgamated iron- 
workers it cannot be said that a failure to 
agree on the wage schedule indicates a ne- 
cessity for a strike. In fact the president of 
the organization considers the outlook plainly 
for a settlement as soon as repairs are made 
in the mills. Six or seven of the mill own- 
ers have already acquiesced in the proposi- 
tions of the workers. As a result of the 
strike and the suspensions it is estimated 
that there may be more than 200,000 per- 
sons rendered idle. 


New civil-service rules to carry into 
effect the law passed by the last legislature 
have been adopted by the New York Civil 
Service Commission. In the main, the 
new rules are amendments to those for- 
merly in force, the greater portion of the 
rules remaining as before. The amended 
rules provide for examinations for all posi- 
tions in the state service every three 
months, when there are a sufficient number 
of applications on file, and whenever the 
heads of departments so request. The 
main features of the rules, of course, are 
the provisions rendered necessary by the 
provisions of the law separating ‘‘ fitness” 
and ‘‘ merit” as tests of the qualifications 
of applicants for office. It is provided 
that the appointing officers may, in their 
discretion, hold their examination for 
fitness or designate the State Civil Ser- 
vice Commission to conduct the exam- 
ination, both for merit and for fitness, 
but unless the examination for fitness 
is conducted by the commission the ap- 
pointing officer or board must certify to the 
commission that the ratings for fitness were 
determined by competitive examination. 
The law upon which the rules are based has 
been pretty generally condemned as a retro- 


grade step, and it seems likely that its 
operation will bear out the criticism that 
has been passed upon it. 





Government receipts for the month of 
June amounted to $36,584,708, which rep- 
resents an increase of nearly $8,800,000 
over the preceding month, and of about the 
same amount as compared with the corre- 
sponding month last year. The increase 
was due to receipts from customs, which 
have been augntented because of the ex- 
pected passage of the tariff bill. The ex- 
penditures for the month amounted to a 
little under $23,000,000, which represents 
a decrease of a little over $6,000,000 as 
compared with the preceding month, and 
of nearly $2,500,000 as compared with 
the corresponding month, of last year. 
The figures for June complete the statis- 
tics for the fiscal year, the most notable 
feature of which is the comparative small- 
ness of the deficit in comparison with the 
estimates made regarding it some months 
ago, 





That deficit amounts in round numbers 
to $18,600,000, which is considerably less 
than a third of what Secretary Carlisle 
estimated in his annual report to Congress 
last year. The figures for the first eight 
months of the year seemed likely to bear 
out the Secretary’s estimate, for at the end 
of February the excess of expenditures over 
receipts was over $48,000,000. The months 
of March and April, however, witnessed a 
marked increase in the revenues, owing to 
receipts from customs which materially cut 
down the deficiency. In the month of May 
there was some recession from the figures 
of the two preceding months, but the 
receipts for June exceeded those for March, 
though falling short of the remarkable 
showing for April. The total receipts for 
the fiscal year amounted to $347,184,728, 
an increase of almost $21,000,000 as com- 
pared with the preceding fiscal year. The 
expenditures amounted to $365,807,836, an 
increase of nearly $13,600,000 as compared 
with the fiscal year 1895-96. 


A brief analysis of the figures will be of 
interest. Of the receipts customs duties 
furnished in round numbers $176, 300,000, 
or more than half the total, and $30,000,000 
more than was supplied by internal revenue. 
The customs receipts showed an excess of 
nearly $16,000,000 over those for the pre- 
ceding fiscal year, while the internal reve- 
nue receipts were slightly under those for 
the fiscal year 1895-96. All the various 
items of expenditures showed increases, with 
the single exception of those for the War 
Department, which showed a decrease as 
compared with those for the preceding fiscal 
year. Taking the receipts from customs 
duties by quarters it appears that while they 
declined from about $36,000,000 in the first 
quarter to $31,600,000 in the second, they 
increased to $48,000,000 in the third quar- 
ter and rose to nearly $60,500,000 in the 
last three months of the year, 
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BUSINESS FAILURES FOR SIX 
MONTHS. 


The record of business failures through- 
out the United States during the past six 
months is not as favorable as was antici- 
pated at the close of the first quarter of 
the current calendar year, particularly with 
reference to the aggregate liabilities, which 
have been unexpectedly increased by the 
embarrassment of several large manufac- 
turing and other concerns in New England. 

Statistics of business failures in the United 
States for six months of the calendar years 
1879 to 1897, inclusive, are as follows: 


Per cent. 





Number Estimated Total of assets to 
Sailures, assets. fiabilities. liabilities. 
7,024 54,611,782 931656495 58. 
7,602 ~ 60,495,568 10555351936 57+ 
6,597 44,153,644 799707,861 55+ 
6,528 44,970,825 82,555,339 54. 
6,239 105,371,813 170,86c,222 61. 
5,351 28,935,106 50,535,521 51. 
6,037 42,206,896 92,370,282 53. 
5,466 30,025,116 62,867,962 48. 
5,918 32,803,940 67,411,711 4e. 
5.254 34,834,746 64,987,622 53- 
5,072 25,643,108 52,778,829 48. 
5,461 259509,317 531241,432 48. 
6,106 32,955,405 68,570,505 48. 
5.444 70,730,078 124,104,357 56. 
5,296 39,887,202 73»594,205 54. 
31649 2713295765 52,383,289 53. 
31256 19,783,523 3915332705 50. 
1880 2,399 14,727,907 31,837,303 46. 
1h a 3,810 29,690,478 60,508,756 49. 


The six-months’ exhibit includes 7,024 
failures of individuals, firms and corporations 
in business, compared with 7,602 in the 
first half of 1896, a falling off of 578, yet 
the aggregate number of failures since Jan- 
uary 1, with that exception, is larger than 
during a corresponding period in any pre- 
ceding year. As compared with the first 
half of 1895, the total for six months end- 
ing June 30, 1897, shows an increase of 
427, and as compared with a like portion of 
1894 the gain is 496; contrasted with the 
like portion of 1893, including two months 
at the beginning of the panic, it is 785, and 
as compared with the first half of the calen- 
dar year 1892 the gain is 1,673. The 7,024 
business failures during the past six months 
record $93,656,495 liabilities, $11,879,000 
less than in the corresponding period of last 
year, $77,204,000 less than in the first half 
of the panic year 1893, but $13,949,000 
more than in the corresponding period of 
1895, $11,101,000 more than in the like 
portion of 1894, and $37,121,000 more 
than in the first half of the calendar year 
1892. While the business failures for the 
period under consideration are the most 
numerous for any year since these records 
have been compiled, with the single excep- 
tion of the first six months of 1896, total 
liabilities, as may be seen by reference to 
an accompanying tabular exhibit, are the 
largest during the past eighteen years, 
except during the six-months’ period in 
1896 and in the panic years 1893 and 
1884. An additional evidence that the 
liquidation consequent upon the disturbance 
caused by the panic of 1893 had not been 
completed prior to the current year is found 
in the ratio of assets to liabilities among 
failing traders, the proportion amounting to 
58 per cent. since the first of January, as 
compared with 57 per cent. in the first half 
of 1896, 55 per cent. in the like period of 
1895 and 54 per cent. in the corresponding 
period of 1894. But as compared with the 
like portion of 1893, when the panic pro- 
duced embarrassments among a large num- 
ber of heavily capitalized concerns which 
were relatively solvent, the ratio of total 
assets to liabilities was 61 per cent., the 
largest ever recorded. With this exception 
the proportion of assets to liabilities of fail- 






























ing traders during the past six months is 
the largest recorded, the corresponding 
ratio in the panic year 1884 having been 
only 56 per cent. 


AND LIABILITIES. 





report 228 fewer failures than in the like 
period of last year, the western states 211 
less, the northwestern states 123 less, the 
southern states 145 fewer and the Pacific 


BUSINESS FAILURES IN UNITED STATES AND CANADA FOR SIX MONTHS IN TWO YEARS, WITH ASSETS 









No. of failures. 



























































































































































































Assets. Liabilities. 
1897. 1896, 1897. 06 ator | 96 aE56. 
Mipiie, Lose sa otee Sagas scores ceerne mee ee teeaae 144 140 4759796 $3c6,430 ' 1,105,918 $25 4,863 
New Mampelilre. 5 .scccs ¢- ooeeaeeeee tens noe 68 73 1,547,700 213,850 2,368,889 595,400 
Vermont), 222. soek ssc 5 aeee seceded sactnaueereeeee 48 37 137,320 88,100 * 381,802 241,910 
Massachusetts 641 550 72147,496 3,410,486 14,066,250 7»888,135 
Rhode Island. 45 43 349,679 461,050 7504318 885,7¢0 
Connettiont:2 ae aes esos 165 125 725,687 366,125 1,631,650 767,150 
Totals New ‘Bapland®. +2. 2.5--ssesnese canst 1,111 968 10,383,678 4,846,041 20,264,827 11,233,158 
New York tt... c-ccscaeiceseeeetacterermccscen go2 1,059 8,968,583 10,779,687 17,630,177 22,315,117 
New Jersey -- 94 110 680,809 688,035 153572932 1,191,164 
Pennsylvania 611 673 31434231 4,656,305 6,467+349 91793964 
Delaware), .2...cckocenkcsasmuse canes canseeeeasee 17 10 18,475 7 (Nw 36,279 20,360 
okals wid gles er omnes. cone ee eae see em 1,624 1,852 13,102,098 16, 133,787) 2554915737 33,320,605 
Ohio sca asione nas tained Se eicc aaste ten Sao ee ee 400 406 24755,850 51329,896 4,405,071 703,945 
Pudiginds. 2.ckiwcn arcs bene nasesceb ance cee ceesed 82 155 1,175,038 1,784,850 2,058,640 243551338 
BMiDOlS, «he erence tee ccs ea wee a eae EEE as 306 | 4r2 3,811,599 51767,262 5+944,474 8,493,823 
MisSobri'= <- 2. sta snes mameecece basen ae eee ees 332 330 1,994,654 =) 350,932 2,926,966 51076576 
Michi patv.; 2: cocoate ohana eae ee eee 211 173 1,273,063 1,488,843 2,024,662 24345,470 
Kansas (25-38 ancoccanse cee sane ae eee neneawe news 330 387 642,225 844,050 943,475 1,431,649 
Kentucky: >. jogs iccons sss a> soe does oe cates Seas 140 152 1,014,788 151359745 1,638,233 2,341,082 
ColoradG = 22, ccee-sscuwhatea-neeeaee ane hookers 14 rt 247,200 7591300 426,000 1,194,500 
Totals ‘westetn. 425. .-2esesesee sae ter cisec ass 1,815, 2,026 12,914,417 20,460,878 20,367,521 30,342,383 
Wisconsin ..... 176 184 154799125 1,023,6c0 258551369 2,C11,000 
Minnesota - 149 | 197 1,086,542 2,152,922 2,169,177 3,862,111 
184 178 1,376,829 669,781 1,952,778 977,600 
50 125 1,217,280 1,407,907 1,554,150 1,816,000 
26 24 102,300 301,010 208,300 455,714 
6 6 152,200 5731070 134,140 699,603 
Montana... = 26 25 2,259,975 526,150 1,966,028 739,684 
WYOUIn fies ooo cc ee men Sue eee nee aero me eee 2 3 350 3,500 750 5,900 
Totals northwestern (Jos ccceece a ee eee 619 742 7:674,601 6,657,940 10,890,692 10,567,612 
Maryland 2. omea.ce ens Shale h er eee eee eee ees 72 75 5759573 709,760 930,907 992,800 
Witginia 52.06. 2a24.sseceeu esos 144 134 1,146,750 1,365,650 1,850,067 1,645,774 
West Virginia: 2-22. --2-secnee 30 2I 223,500 118,834 497:950 194,628 
North: Carolina. 22cceecessrecens 52 30 278,500 232,800 429,400 359,400 
pouthiGaroling {ko 8 decease enue 22 24 60,400 443,925 115,760 568,937 
Georgia 87 IOt 357:934 713,609 654,645 1,128,180 
Florida _.. 23 2 153,450 152,266 358,205 251,450 
Alabama 47 45 526,690 97,100 948,180 237,820 
Mississip pit 2.2, 4-5 encase ees cena rade 62 69 247,680 550,300 430,610 872,800 
Jojisiadiar ss. tio: nok cose eae sose eters $9 107 6¢8,762 892,7¢0 799,408 1,326,342 
(Le@xag 222: srzastawececkins sap ee eo anteaters 216 355 1,633,625 2,158,952 3,087,450 4,042,250 
SP ENUeSsee ss Jans ee ee eae en ee eee eee 92 80 344,634 599,931 610,112 889,221 
ATKANSES 4255-8 neon ae ede aaa eee ee 45 63 205,000 371,850 361,620 942,100 
District.of Coluinbia ace sess. eee ence cea tease 25 28 90,009 290,800 121,492 395,600 
2 otals southern igcreses sas teceseeese eee 1,016 1,16 6,452,607 8,698,417 11,192,746 13,847,302 
California 523 515 »536,610 1,279,542 3,200,970 2,746,543 
Oregon .. 2 52 88 2935259 731,100 3791289 813,C53 
Nevada..-....- 2 a 12,006 £4,692 ee, 
Washington: 25, tin os be on een rere eee wee 86 “r04 654,486 884, 765 856,710 1,233,355 
Edaho\oscemecscns = sac Sacer some eo ee a neeme eee 24 12 204,600 BEE 342,70 46,875 
Totals Paciite. 2: acecuspainsuwote ce ereeeoeee 687 719 2,700,961 2,922, 22,182 457945366 4,839,826 
ArizQna|2 sac cares ck oe ee eee e ae ces ae 2 12 29,600 88,950 40,240 | 109,500 
indian! Temitory24 2. o 3. eee cece ee eae eee 20 19 375550 331950 57,800 83,000 
New Meéxico,./: -.¢ <Ssncnocanmaws cence seaupe ean 9 2I 351950 68,778 62,800 180,450 
W'Utall 22 2c sccS cecasasse vn oteece nates uns sneuee 43 45 1595545 475,7c0 313,646 821,250 
Alaskes=3. Po, cnn as depen tee eee aCe eee eee eel I «eae 2,000 oe 15,000 
Oklahotia!. a3. 20.unt Gos seas Eee eee eee 78 36 120,775 108,975 180,125 175,850 
Potals}termtorics~ 22 sna. -ese see ee ee 152 134 383,420 778,353 654,611 1,385,050 
SUMMARY OF THE FOREGOING. 
United States— 
Paster. [.cne-ech seo sea an ee eR esis coos ae I,11r 968 10,383,678 4,846,04t 20,264,827 11,233,158 
Middle --. 1,624 1,852 13,102,098 16,131,757 25,491,737 33,320,605 
Western . pseee cee 1,815, 2,026 12,914,417 20,460,878 20,367,521 30,342,383 
Northwestern ._- 619 742 7:07 4,001 6,657,940 10,890,692 10,567,612 
Southern......2- 1,016 1,161 6,452,607 8,698,417 11,192,746 13,847,302 
Paces wee 687 719 2,700,961 2,922,182 4,754,361 4,839,826 
Territories|. 2.25... 152 134 383,420 7785353 654,611 1,385,050 
TOTALS, UNITED STATES 5.0 - lee eee 7,024 7,602 54,611,782 60,495,568 93,656,405 105,535,936 
New Work ‘city :oo22-- 5 sapscmesae ee aaeeeeroten 369 456 4,882,803 5,627,950 10,928,532 13,071,350 
SUMMARY OF FIRST QUARTER. 
United States— 
Eastern vue sees Ree eae eee aie 608 | 584 2,062,472 2,856,585 5,165,504 6,625,161 
Middle =sebeetieecnseeae 915 1,030 7»633,105 10,559,831 14,964,882 21,102,234 
Western =. 5t20-. 50 1,037 1,205 71979,949 11,015,100 12,472,981 16,905,355 
Northwestern ._- 392 475 6,387,862 4,436,333 8,512,466 6,725,452 
Southern ....... 619 736 4,415,500 4,653,910 7,631,104 8,173,584 
Pacific ..- 377 405 1,6€0,186 1,432,189 2,795,647 24552,293 
Territories 10s hws es cen ssc et onda nee ene 94 77 254,995 198,753 451,898 423,850 
TOTALS, UNITED STATES ..........-...-.. | 4,042 4,512 30,385,169 35,152,701 51,994,482 62,513,926 
New Work (cley. #.cesn s.cncss weees cacsecines ane 195 258 3,187,508 3,611,250 ie 6,860,011 8,398,200 
SUMMARY OF SECOND QUARTER. 
United States — 
Eastern Stor oc a ie tee ee 503 384 8,321,206 1,989,456 15,099,323 4,607,997 
Middle .......-.-- 7°9 822 5»468,993 53571926 10,526,855 12,218,371 
Arn Was AS 778 Ser 41943, 168 95445,778 7»894,540 13,437,028 
Northwestern . 227 267 1,286,739 2,221,607 2,378,226 3»842,160 
397 425 2,037,007 4,044,507 3,561,642 5,673,721 
310 314 1,040,775 1,489,993 1.998,714 2,281,533 
wae niem sem we voces oa aie cliente 58 57 128,425 579,600 202,713 961,200 
TOTALS, UNITED STATES.................- 2,982 3,090 23,226,613 25,342,867 41,662,013 43,022,010 
New York city... 200 scenccnennseeb cena nase sn 174 198 1,695,295 2,016,700 4,068,521 4,673,150 
DOMINION OF CANADA AND NEWFOUNDLAND—SIX MONTHS, 
495, 527 1,320,332 1,247,376 3,087,731 2,927,611 
374 459 1,000,341 1,277,220 3,151,803 39747,009 
5 33 33 91,090 108,780 183,500 206,890 
Nova Scotia. .... vote 95 73 246,940 133,282 511,461 297,050 
Prince Edward Isiand ......-.-.-.------- 7 8 25,700 14,368 58,92 23,868 
Manitoba : | 30 16 197,082 128,150 388,554 228,000 
Northwest Territory -....-.<--0<-2----0-----0-<=. 6 16 34,700 31,887 62,842 85,203 
British Columbia .-.....----------------+-.------ 34 52 93.275 409,142 173,850 708,836 
TOTALS, CANADA... 2--.-----2---05 saco--- 1,074 1,184 3009,460 31350,205 7,618,643 8,234,467 
NEWEOUNDDAND 2 iee se = 2 Seneca enapenensa se 9 8 6,400- 11,472 14,000 25,766 



























































* Became a state on January 4, 1896, 


It is somewhat remarkable that the only 
increases reported by divisions of states and 
territories are in the New England states 
and in the territories, 143 in the former and 
18 in the latter, when compared with the 
first half of 1896. The four middle states 


of 1896. 


states 32 less than in the first six months 


Among the New England states, Maine, 
Vermont, Massachusetts, Rhode Island and 
Connecticut each report more failures than 
in the first six months of 1896, New. Hamp- 














show a moderate decrease, 





shire alone showing a decrease, 68 as com- 
pared with 73. The gain in Massachusetts 
is 91, almost Io per cent. of the total num- 
ber reported in New England for six months 
of 1896, while the aggregate liabilities of 
failing traders in New England states since 
January 1 this year, $20,264,000, are more 
than $9,000,000 larger than in the like 
portion of last year, an increase of about 
81 per cent. 

The number of failures in New York, New 
Jersey and Pennsylvania each fell off this 
year, while those in Delaware increased. 
Aggregate liabilities of failing traders in 
these states amount to $25,491,000 for the 
past six months, a decrease of $8,000,000 
compared with the like period last year, 
about 25 per cent. 

Among western states, Michigan, Mis- 
souri and Colorado show increases in num- 
ber of failures, while Ohio, Indiana, Illinois, 
Kentucky, Kansas and Utah show decreases. 
Total liabilities of embarrassed concerns _ 
in these states, Utah excepted, amount 
to $20,367,000, a decrease of about 
$10,000,000, or 33 per cent. from the six-_ 
months’ total of 1896. 

In eight northwestern states no change in 
the number of failures is reported by North 
Dakota, but more are reported from Iowa, 
South Dakota and Montana, and fewer from 
Wisconsin, Minnesota, Nebraska and Wyo- 
ming, while aggregate liabilities amount 
to $10,890,000, only a slight increase as 
compared with the six-months’ period last 
year. 

In thirteen southern states and in the 
District of Columbia there are 145 fewer 
failures reported, Texas alone showing 139 
less. There are smaller totals in Mary- 
land, South Carolina, Georgia, Florida, — 
Mississippi, Louisiana, Arkansas and the — 
District of Columbia, while Virginia, West 
Virginia, North Carolina, Alabama and 
Tennessee report more than in the first half 
of last year. Aggregate liabilities in this 
region amount to $11,192,000 for the past 
six months, a decrease of about $2,600,000, 
or 20 per cent. 7 

On the Pacific coast there have been 
fewer failures in Oregon and Washington 
and more in California, Nevada and Idaho, 
while the total liabilities, $4,794,000, are 
about $45,000 smaller than last year. j 

Among the territories there are fewer fail- 
ures in Arizona, New Mexico and Alaska, 
but more in Indian Territory and Okla 
homa. Total liabilities of embarrassed 
concerns in this group, $654,611, show 
decrease of a little more than one-half from 
the like total last year. ‘al 

























































There are 1,074 business failures reported 
from the Dominion of Canada for the pa 
six months, compared with 1,184 in th 
like portion of last year, a falling off of 11 
Total liabilities amount to $7,618,000, 
contrasted with $8,234,000 in the first h 
of last year, a decrease of a little more tha 
7 percent. The falling off in the number 
of failures in the province of Ontario is 32 
and in the province of Quebec, 85. Ther 
are 33 business failures reported from Ne y 
Brunswick in the first half of the current 


. 


an increase of 22, in Prince Edward Island 
a falling off of 1, in Manitoba 14 more than 
last year, in Northwest Territories 10 fewer, 
and British Columbia 18 less. Liabilities 


corresponding total in the first half of 1896, 
while those in the province of Quebec 
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THE SUGAR TRADE SINCE 
7 1869. 

In thirty years the per capita consump- 
tion of sugar in the United States has more 
than doubled. In 1868 it was 31 pounds 
for every head of population, and in 1897 it 
promises to attain the figure of 1891, or 66 
pounds. A trade which handles every year 
nearly 3,900,000,000, pounds, and sometimes 
more, is worthy of study, and notably at a 
period when certain changes in the countries 
of shipments promise to effect a perma- 
nent revolution in the nature or source of 
supply. 

In 1869 the imports of ‘‘brown” or raw 
sugar were 1,229,329,259 pounds, valued at 
$59,728,008. Almost the only source of 
“supply was the Spanish West India islands. 
Cuba sent 904,663,911 pounds and Puerto 
Rico 111,419,703. Enough was brought 
‘in from the West India islands belonging 
to other nations to carry the amount to 
-1,109,501,442 pounds, the British islands 
giving 64,920,942 pounds and the French 
15,060,111 pounds. From Central and 
South America 53,071,066 pounds were re- 
ceived, and from the then Sandwich islands 
16,314,482 pounds; so that from sources 
purely American, sugar to the amount of 
1,178,886,990 pounds, or nearly 96 per cent. 
of the total imports, was supplied, leaving 
only 50,000,000 pounds to be obtained from 
all the rest of the world. Of this residuum, 
the larger part was assigned to the East 
Indies, 35,500,000 pounds being credited 
to ‘‘other Spanish possessions” or the 
Philippine islands. Europe did not furn- 
ish more than 4,194,087 pounds. A glance 
at the imports by countries shows that 
the entire import was of cane sugar, 
as beet product would have formed only 
a part of what sugars are noted as of 
European origin. 

Passing over fourteen years, the returns 
of imports in 1883 showed some differences 
compared with those of 1869. Cuba and 
Puerto Rico exported to the United States 
nearly as much in 1883 as the total imports 
had been in 1869. Of the import move- 
ment in 1883, 2,133,918,484 pounds, 1,877,- 
697,685 pounds, or 88 per cent., were of 
American origin. Cuba was still the largest 
single source of raw sugars, and the Spanish 
East Indies were second on the list, with 
188,589,026 pounds, one-sixth of the quan- 
tity coming from Cuba. While all America, 
outside of the West Indies, gave less than 
60,000,000 pounds in 1869, it gave no less 
than 310,000,000 pounds in 1883, Brazil 
and British Guiana together giving 183,- 
700,000 pounds. Under the influence of 
the reciprocity treaty with the Hawaiian 
islands, the export of sugar to the United 
States had increased from 16,314,482 
pounds in 1869 to 114,132,670 pounds in 
1883. Even Africa entered the American 
market with 11,491,356 pounds, and China, 
with only a small import in the earlier 
year, sent nearly 15,000,000 pounds in 1883. 
European countries sent 31,923,211 pounds, 
of which more than one-half, or 16,285,489 
pounds, was from Germany. France was a 
negligible factor, with only 26,812 pounds, 
and what came from England direct or by 
way of Canada, 13,300,000 pounds, was in 
all probability the surplus of colonial prod- 
uct, and therefore not of beet origin. In 
1883 the consumption of sugar in the 
United States was still supplied by the cane 
product. 

Up to this year beet sugars were not a 
factor in our markets, and before they could 
become such two commercial conditions 
Must be fulfilled, England, as a nearer 








neutral market, must be overflowed by the 
rising tide of continental production, and 
the cane-growing colonies must pass 
through a crisis resultant upon the success 
of beet sugars in the English market. In 
1883 the English and Scotch refiners still 
held their own against outside competition. 
The imports of refined sugars and sugar 
candy were only 3,283,920 hundredweights, 
and of raw or unrefined 20,366,627 hun- 
dredweights, of which 8,245,307 hundred- 
weights, or 40 per cent., were of beet-root 
sugars. In 1887 the quantity of imported 
unrefined beet sugars exceeded that of cane, 
and since 1890 this relation has become a 
fixed one. Further, the quantity of refined 
imported has steadily increased, and stood 
in 1896 at 14,778,314 hundredweights, while 
the imports of raw have fallen off, and were 
in 1896 15,769,226 hundredweights. Since 
1890, therefore, the surrender of the English 
market to beet-root sugars has been com- 
plete, and German sugars control the 
supply, nearly one-third of the raw and 
more than two-thirds of the refined coming 
from that country. 

A reduction in the English market of 
nearly 7,000,000 hundredweights for cane 
sugar since 1882, and the devotion of all 
continental Europe to the cultivation of 
the sugar beet, reacted severely upon the 
countries and colonies growing the sugar 
cane. With the practical closure of Europe 
to the cane product, the United States 
became the one large market for it, and 
the culminating point of this movement 
was attained after 1890, when a free market 
here invited the sugar product of the world. 
This situation would have favored the cane 
grower, for the entire offering of cane sugars 
was insufficient to meet the needs of our 
consumers, had not the market proved 
a monopoly market. The colonial sugar 
growers in both East and West Indies have 
long complained of diminishing profits, and 
as many of the islands were devoted to cane 
culture and grew little else, the crisis 
became so severely felt that even England 
took renewed igterest in the question of 
relieving their real distress. Falling prices 
and increasing competition from the beet 
sugars were the leading features of the 
situation, and so far had the depression 
gone that the revolution in Cuba, which 
has reduced that island from the first source 
of supply to one of secondary importance, 
proved insufficient to put life into the sugar 
markets. In 1890 the price of raw, centrif- 
ugals, in New York was 6.57 cents a 
pound, in 1891 it dropped to 3.92 cents, 
and in 1895 was 3.23 cents, a fall of more 
than 50 per cent. 

The imports of raw sugars into the United 
States attained their highest figure in 1894, 
the result of the tariff legislation of that 
year. The imports of cane sugars were 
3,775,878,029 pounds, and of beet-root 
sugars 510,350,276 pounds. Only one- 
eighth of the entire import of raw sugars 
was of beet origin. This is not a little sig- 
nificant, as every effort was made to obtain 
all available sugar. Making the same 
examination of the imports by countries of 
export it is seen that there was the following 
distribution of cane sugar: 





Pounds. 
West India islands. «+ 2,565,082,278 
Other America. -.-.-.. 413,438,652 
Bawa ase cecaweee= 324,725,584 
East Indies and Asia 420,438,338 
AS Can. «oon conse s occa e Hacses Sactsceetceasccts 8,595,345 
Europe ...-------- ---+----2- +--+ 2222s eset eeee 43,596,832 


Again did Cuba and Puerto Rico keep 
pace with the market and together gave 
more than the entire import of sugar had 
been in 1883, America and the Hawaiian 


islands were still the great source of supply 
of cane product, giving 87 per cent. of the 
whole, or only a shade less proportion than 
was shown in the returns of 1883. There 
is little in the imports of 1894 to show that 
the hold of cane sugars in our markets 
had been rudely shaken, though the im- 
port of beet-root sugars had increased to 
510,350,276 pounds. The geographical 
features of the sugar trade had not mate- 
rially altered since 1883. 

Since 1894 a great change has been 
effected: Cuba, by its political troubles, has 
been crippled as a sugar exporter. Attain- 
ing a maximum export to the United States 
in 1894 with 2,127,502,319 pounds, the 
movement fell to 1,845,762,623 pounds in 
1895, and to 1,093,171,312 pounds in 1896, 
a loss of nearly one-half in two years. 
Since the close of the fiscal year 1896 and 
to the end of May, 1897, the imports from 
Cuba have been only 487,391,631 pounds, 
compared with 985,766,340 pounds in the 
corresponding period of 1895-96. This 
default on the part of the leading producing 
country of cane sugar has wrought a re- 
markable change in the sugar trade of the 
United States. The deficit came at a time 
when every effort is being made to obtain 
all free lots of sugars throughout the world, 
an effort that has resulted in record-break- 
ing figures for May, with an import of 
nearly 800,000,000 pounds, or one-fifth the 
annual consumption of sugar in the United 
States. The imports for April (732,594,- 
740 pounds) were double the imports in 
April, 1896, and the movement for the 
entire fiscal year 1897 promises to be the 
largest ever recorded. 

Without the usual supply of cane prod- 
uct, there was only one resource—to go 
into the European market and buy beet- 
root sugars. In the eleven months ending 
May, 1896, only one pound of beet was 
imported for every five pounds of cane 
sugar ; in the same period of 1896-97, two 
pounds of beet were imported for every 
three pounds of cane sugar. In place of 
504,000,000 pounds of beet-root sugar im- 
ported in eleven months of 1895-96, there 
were I,600,000,000 pounds imported in the 
last eleven months. 

This naturally disturbs the geographical 
distribution of the sources of our sugar sup- 
ply, and also indicates the tendency of the 
trade toward Europe, even making allowance 
for the pressure of contemplated changes 
in the tariff duties. In May, 1894, the 
order of cane-sugar countries by importance 
were Cuba, Hawaii, the Dutch East Indies, 
Brazil and British West Indies, and Cuba 
was so far in the lead that it did not appear 
possible that her predominance could be set 
aside. Germany was first among the beet 
countries, and stood next to Cuba in impor- 
tance, but after so long an interval (one to 
six being the relation) that under ordinary 
conditions years would be required to over- 
come the difference. In less than three 
years the conditions have been reversed. 
Germany stands first, the East Indies sec- 
ond and Cuba third, with Hawaii nearly as 
important as Cuba. 

It is perhaps too early to describe the 
United States as a larger consumer of beet 
than of cane sugars. With the restoration 
of peace in Cuba the cultivation of cane will 
be resumed and that island may again take 
its first rank in our markets. But it would 
be difficult to find so radical a change in the 
import of any article into the United States 
accomplished in so short a time and with so 
little disturbance to the markets of the 
world, As an instance of the wonderful 
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resources of modern production and com- 
merce it is worth noting, if only for future 
reference and comparison. 
WORTHINGTON C,. FORD. 
Washington, D. C. 


A CONGRESS ON TECHNICAL 
EDUCATION. 

As a general thing but little attention 
is paid by the general public to such a 
gathering as the fourth annual Congress 
on Technical Education, which was held 
recently at London. It would probably 
surprise most people whose interests do not 
lead them to pay particular attention to the 
subject to notice the number, and the 
character more than the number, of those 
who take part in such gatherings. At the 
congress referred to there were present 
representatives from the principal Euro- 
pean countries and a particularly notable 
collection of men of distinction from the 
United Kingdom and the colonies, includ- 
ing present and former cabinet ministers 
and prominent educators, especially along 
the lines of physical science 
applications. 

In an address delivered before the con- 
gress the president, the Duke of Devon- 
shire, said that the present time was well 
chosen for an international congress on 
technical instruction. In all countries 
there are signs of increasing interest in 
foreign methods of education. This was 
natural and reasonable, for each country 
can learn much from the experience and 
the educational organization of other coun- 
tries, and in some respects there is no 
department of education in which methods 
of teaching and plans of organization can 
more readily be transferred from one coun- 
try to another than is the case in technical 
instruction. In many respects, the speaker 
continued, the United Kingdom had been 
the debtor in the long process of foreign 
educational exchange, but there was one 
point at least in which continental cities 
are now paying Great Britain the compli- 
ment of careful study and even of admira- 
tion. The need for individual initiative 
and for freedom of local experiment has 
always been fully recognized in English 
education and in no grade of it has 
this been more the case than in technical 
instruction. 

Some of the statements made by the 
speaker in concluding were particularly 
noteworthy. After remarking on the inter- 
est with which the proceedings would be 
followed by all those laboring for the exten- 
sion and improvement of technical educa- 
tion in the United Kingdom, he said, that 
to British hearers probably no part of the 
discussions would be more instructive than 
that devoted to the subject of commercial 
education, for in the field of higher com- 
mercial education Great Britain was believed 
by many competent observers to be seriously 
behind several of the continental nations. 
The reputation of the French schools of 
commerce, he said, stood deservedly high, 
and attention could also be usefully directed 
to the Realschulen of Germany, and par- 
ticularly of Berlin, where, by means of a 
carefully planned modern secondary educa- 
tion given by trained teachers of the high- 
est attainments, an increasing number of 
youths were produced eminently fitted to 
profit by the highest kinds of technical edu- 
cation and to promote the commercial inter- 
ests of their country. The journals thus 
far at hand contain only the introductory 
addresses before the congress. Later issues 
will give an account of the further pro. 
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ceedings, which will have an interest for 
the chiefs of commercial and industrial 
enterprises in the United States as well as 
abroad. 





WHEAT STOCKS ON JULY 1. 


The world’s supplies of available wheat, 
by which reference is made to stocks in 
sight in the United States, Canada, afloat 
for and in Europe, present a smaller total 
for July 1 this year than for a like date 
since 1890, the decrease compared with 
July 1, 1891, being about 5,000,000 bush- 
els; compared with July 1, 1892, about 
21,000,000 bushels; compared with four 
years ago 74,000,000 bushels; with July 1, 
1894, 68,000,000 bushels; July 1, 1895, 
52,000,000 bushels, and a falling off of 
27,000,000 bushels contrasted with the 
corresponding total on July 1 last. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on July 1, as reported to 
BRADSTREET’S, are contrasted with those 










on like dates in preceding years as fol- 
lows: 
East Rockies. Pacific coast. Totals. 
July Ti AL07.occecamsna= 27,090,060 I,112,266 28,202,266 
Tuly. 35/0800 ome eee ae 61,354,000 1,927,000 63,281,000 
July 1, 1895 53,568,000 6,549,000 60,117,000 
July 1, 1894... 65,250,000 8,253,000 731503,000 
July 1, 1893. 72,666,000 2,842,000 75,508,000 
ally X) 2892S wan woe ale 33,287,000 2,372,000 35,659,000 
ily a a8O tee nn ce sm 21,054,000 1,081,000 22,135,000 
July 1, 1890. 26,846,000 2,395,000 29,241,000 
July x, 18% 20,384,000 618,000 21,002,c00 
32,571,000 3,265,000 35:837,000 
48,290,000 6,100,000 54,390,000 
351464,c00 6,400,000 41,864,000 
48,196,000 I,106,000 49,302,c00 


The total quantity of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 
ing countries, on July 1, added to ayvail- 
able stocks in Europe, as reported to 
BRADSTREET’S, is as follows: 





Fast of Pacific Europeand Grand 

Rockies. coast. afloat. total. 
July 1, 1897..--.. 27,090,000 1,112,266 50,200,000 78,402,266 
July 1, 1896...... 61,354,000 1,927,000 41,920,000 105,201,000 
July 1, 1895.-.-.- 53568,000 6,549,0C0 70,760,000 130,877,000 
July x, 16945. -<2 65,250,000 8,253,000 73,016,000 146,519,000 
July 1, 1893..---- 72,666,000 2,842,000 76,800,000 152,308,000 
July 1, 1892...... 33,287,000 2,372,000 63,544,000 99,203,000 
July 1, 1897. ..... 1,081,000 60,360,000 83,395,000 
July 1, 1890...... 26,846,000 2,395,000 40,144,000 69,185,000 


The 27,090,000 bushels of wheat available 
in the United States and Canada on July’1 
is a smaller total than was reported on cor- 
responding dates in the past twelve years, 
except on July 1, 1891, when the total was 
21,054,000 bushels; July 1, 1890, when it 
was 26,846,000 bushels, and July 1, 1889, 
when it amounted to 20,384,000 bushels. 
Total wheat stocks held on the Pacific coast 
on July I, 1,112,000 bushels, are smaller 
than any corresponding total for twelve 
years past, except on July 1, 1891 and 
1885. 

Adding the total quantity of wheat availa- 
ble in Australia, ascabled to BRADSTREET’S, 
we find the American, Canadian, afloat, 
European and Australian stocks aggregated 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST TWELVE MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 





79,702,266 bushels on July 1 this year, 
against 107,801,000 bushels one year ago, 
136,677,000 bushels two years ago, and 
154,319,000 bushels on July 1, 1894. 


WHEAT STOCKS IN THE UNITED STATES, CANADA, EUROPE, 
AFLOAT FOR EUROPE AND IN AUSTRALIA. 


(By wire and cable to BRADSTREET’S.] 


United States Europe Grand 

and Canada. andafloat. Australia. totats. 
July 1, 1897.-.-.. 28,202,266 50,200,000 1,306,000 79,702,266 
July x, 1896...... 63,281,000 41,920,000 2,600,000 107,801,000 
July x, 1895-...... 60,117,000 70,760,000 5,800,000 136,677,000 
July 1, x894...... 73,503,000 73,016,000 7,800,000 154,319,000 
July 1, 1893-..... 75:508,000 76,800,000 4,900,000 157,208,000 
July 1x, 1892...... 35,659,000 63,544,000 2,853,000 102,056,000 
July.2, 1801_ ==. 22,135,000 60,360,000 5,508,000 88,903,000 
July 1, 1890...... 29,241,000 40,144,000 4,973,000 74,158,000 
July 1, 1889...... 21,002,000 45,205,000 2,391,000 68,689,000 


Stocks of wheat afloat for and in Europe 
on July 1 amounted to 50,200,000 bushels, 
which, while about 8,000,000 bushels more 
than were so reported one year ago, are 
much less than were afloat for and in store 
in Europe out of farmers’ hands on July 1 
in five preceding years, and only moder- 
ately larger than on July 1, 1890, and July 
I, 1889. 

The decrease of available wheat stocks in 
the United States and Canada during June 
was nearly 11,000,000 bushels, nearly 
3,000,000 bushels more than in June, 1896, 
but nearly 2,000,000 bushels less than in 
June, 1895. 

The total net decrease in available stocks 
of wheat in the United States and Canada 
during the past six months is 49,256,000 
bushels, compared with a total net increase 
in available supplies of wheat here and in 
Canada during the preceding six months of 
only 14,178,000 bushels, which is perhaps 
the most bullish feature of the domestic 
wheat situation. In the first half of the cal- 
endar year 1896 the total net decline in 
total stocks of wheat here and in Canada 
was only 41,584,000 bushels, and in the 
like portions of 1894 and 1893 respectively 
the net falling away was 37,352,000 bushels 
and 38,525,000 bushels, but in the first half 
of 1895 the shrinkage of available wheat was 
66,899,000 bushels. 

During July in 1890, 1892 and 1893, the 
world’s available supplies of wheat remained 
practically unchanged, but in July, 1891, 
there was a slight increase, which is un- 


usual. During July, 1894, the world’s wheat 
stocks decreased about 4,000,000 bushels, in 
July, 1895, about 12,000,000 bushels, and 
in July last year about 8,000,000 bushels. 
With the present dearth of domestic sup- 
plies and the existing rate of exports, the 
prospect is for a smaller available supply in 
this country and Canada on August 1 than 
is now reported. Should the July decrease 
amount to an average of recent years, say 
10,000,000 bushels, it points to a probable 
total of the world’s available supply of wheat 
on August 1 of only about 68,000,000 bush- 
els, a smaller total than has been reported 
at a like date for eight years. 





THE SENATE ANTI-TRUST 
AMENDMENT. 


Among the other features of the tariff 
bill will be an anti-trust amendment, which 
has just been agreed upon by the Republi- 
can members of the Judiciary Committee. 
This amendment provides that every per- 
son, firm or corporation who shall monopo- 
lize or engross, or attempt to monopolize or 
engross, or who shall combine or conspire 
.with any other person, firm or corporation 
to monopolize or engross, the trade or com- 
merce in any article among the several 
states or with foreign nations, for the pur- 
pose of unduly enhancing the price of such 
article, shall be deemed guilty of a misde- 
meanor, and on conviction thereof shall be 
punished by a fine of not less than $500 
nor more than $10,000 and by imprison- 
ment at hard labor for not less than six 
months nor more than two years. 

It is further provided that in the case of 
a corporation found guilty of such offense 
the jury trying the case shall ascertain what 
officer of the corporation caused or directed 
the corporation to commit the offense, and 
that such officer, on being found guilty of 
causing or directing the corporation to com- 
mit the offense of which it is found guilty, 
shall be liable to the punishment provided. 
In indictments under the provision it is to 
be a sufficient pleading 4#o describe the 
offense in the language of the provision 
itself, and the fact that a manufacturer or 





TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 














1897. 1896. 1895. 
Janwary 52 - oo eeeeesee 139,163,C00 | 169,973,000 | 184,753,000 
February t-2..0s<s es-= 128,629,000 160,425,000 | 181,419,000 
March 520-4022 eeeeo I19,T21,000 } 154,042,000 | 170,658,000 
Apriliz s:t-npascesreee 121,676,000 | 144,875,000 | 162,504,000 
May t-Soco~n =e reanes 107,198,000 | 131,316,000 | 154,980,000 
JRDGT. case ae anes eene 96,996,000 | 17,969,000 | 141,476,000 
July ce seces sees fee 78,402,266 | 105,201,000 | 130,877,000 
PASI SUSE SE copie usa abies ae. 97:131,000 | 118,857,000 
September Gusseucsss> oo 97,076,000 | 119,499,000 
October s. 2-025 eseete— ae 115,609,000 | 129,790,000 
Noveniber too csaceses nee 137+575,000 | 153,633,000 


148,485,000 ' 164,348,000 


1894. 1893. 1892. 1891. 1890. 





190,223,000 | 182,372,785 | 156,536,901 | 111,484,940 115,092,000 


183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 
184,116,000 | 178,181,000 | 145,615,967 991523948 95,841,001 
175,959,000 | 178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 
170,692,000 | 172,039,000 | 125,894,838 95,409,776 82,787,971 
160,392,000 | 167,138,000 | 120,170,855 90,244,614 84,610,612 
146,519,000 | 152,308,000 apeneyen 83,395,759 | 69,185,498 
142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 
151,622,000 | 149,407,000 | 111,014,032 86,851,835 69,183,260 
Re aaceIaeG 158,190,000 | 131,663,084 TII,414,574 81,885,000 
178,682,000 | 173,225,000 | 154,272,035 | 133,641,284 91,150,025 
184,610,000 ' 190,386,000 ' 175,814,258 ' 157,748,775 | 107,669,274 


(East of the Rocky Mountains.) 





























































































dealer refuses to sell to the public in inter- | 
state or foreign trade otherwise than through 
special factors or agents shall be deemed 
prima facie evidence of monopolizing or at- 
tempting to monopolize the trade among 
the several states or with foreign nations. 
By the amendment the several circuit 
courts of the United States are vested with | 
jurisdiction to prevent and restrain viola-_ 
tions of its provisions, and it is made the 
duty of the federal district attorneys in their 
respective jurisdictions, under the direction _ 
of the Attorney-General, to institute pro- 
ceedings in equity to prevent and restrain 
such violations. The proceedings are to be 
initiated by petition. Where the parties 
complained of shall have been duly notified — 
of the petition, the court shall proceed as — 
soon as may be to the hearing of the case, 
and before final decree the court may at — 
any time make such temporary restraining — 
order or prohibition as may be deemed just. 
It is an interesting inquiry whether this 
amendment is regarded by its framers as_ 
likely to do away with the trusts as they 
exist at present, or even to restrain their 
formation or their operation under existing 
conditions. It is true that as far as its terms 
go it is sweeping enough, but the question 
suggests itself, Are those terms themselves 
comprehensive enough to include trusts in 
their present form? Monopoly and engross- 
ing and combinations to monopolize or en-_ 
gross trade or commerce are, it is true, for- 
bidden, but only where such combinations 
are for the purpose of unduly enhancing 
the price of articles of commerce. Now, it 
may be seriously questioned whether the 
ordinary trust, as its operation has been 
disclosed by recent investigations, can be 
regarded as coming within the inhibitions 
of the act. Those organizations have 
usually been formed, not so much to 
enhance prices as to bring about economies 
in production, and as a matter of fact it has 
been shown that one of their direct effects 
has been the reduction of the price of 
articles to the consumer. Combinatior 
having this effect would scarcely fall within 
the prohibitions of the law, so that as far 
as the average so-called trust is concerned 
it would be without effect. 
where there might be an enhancement i 
price such as might conceivably result fror 
changes in the condition of supply and 
demand the act would not apply unless it 
could be shown that the enhancement of 
price was not due to such changes in 
conditions of demand and supply, but was 
due to the operation of the combination, for 
as we read the amendment the intent 
unduly enhance the price is the eleme 
which makes the combination illegal. This 
is a point of view from which those who 
have been earnestly pressing the legislation 
sought to be embodied in the amendmer t 
should regard it. : 
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Decreases Decreases nCreaS' Increa. C. eCreEaSE: a 
st Gmnas.|| Jody. | atapue al Sapteenbee.| Mpelcae | Weremicr sl imecemie. | lee ewan Jouuary. | February, | March. | agete | ate. 018 oe 
36,395,000 2,940,000 * 826,000 6,367,000 12,761,000 * 283,000 3,163,000 11,916,000 5,182,000 6,424,000 5,718,000 6,262,000 11,709,000 10,885,000 46,180,000 
60,139,000 6,892,000 * 2,035,000 10,346,000 20,520,000 12,090,000 | {10,081,000 44,110,000 157,000 31054,000 4,096,000 10,052,000 11,617,000 7+419,c00 36,395,000 
34,886,000 ¢ 1,061,000 13,515,000 12,274,000 139774,000 71242,000 $591,000 48,457,000 6,790,000 8,172,000 71449,000 10,842,000 16,079,000 10,807,000 60,139,0 00 
32,662,c00 4,577,000 * 4,356,000 6,775,000 12,157,000 13,332,000 $2,945,000 26,276,000 +54,000 35350,000 6,878,000 727,000 10,869,000 6,566,000 34,886,000 
36,154,000 1,977,000 11,564,000 16,969,000 18,779,000 16,046,000 ‘4 +10,460,000 71,443,000 2,523,000 2,032,000 1,482,000 8,031,000 9,675,0c0 13,365,000 32,062,000) 
[Pacific coast states.] r 
5»189,000 10,000 1,595,000 1,942,000 1,429,000 *335,000 2,359,000 2;262,000 { 18975.covetas oka co ance eee 1,184,000 1,148,000 127,000 116,000 393,000 108,000 3,076,000 A 
6,760,000 | } 301,000 1,949,000 961,000 *109,000 | *1,376,000 1,160,000 507,000 280625 cet science ee eee 1,227,000 1,593,000 439,000 675,000 626,000 629,000 5,189,000 
2,466,000 $326,000 * 47,000 542,000 2,934,000 2,574,000 1,280,000 5:049,000 |] 4895. <..cscnate dee cose ences 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 6,760,000 
6,463,000 | 41,595,000 1,677,000 1,048,000 598,000 2,869,000 92,000 7,870,000 || T8094. es nae ase e ee eee 862,000 237,000 617,000 4375,000 674,000 451,000 2,466,000 
6,369,000 +3,968,000 819,000 4,564,000 560,000 1,700,000 1,110,000 G,9991000. 4 L663. i Sos oe oe cen co eee 2,848,000 987,000 682,000 1,251,000 518,009 177,000 6,463,000 
(Totals for both coasts.] d 
41,584,000 2,950,000 769,000 8,306,000 14,190,000 #618,000 5+522,000 54,578,000 1/(\\t897..- eo acne Seaeenecee | 6,336,000 79572,000 5,845,000 6,378,000 12,102,000 10,993,000 49,256,000 
66,899,000 6,591,000 *86,000 11,307,000 20,411,000 | 10,715,000 $8,921,000 R4;577;000. 1\3890..2-.cccces se see eoeeeeee 1,384,000 4,647,000 4+535,000 10,727,000 12,243,000 8,048,000 41,584,000 © 
52,000 +1,387,000 13,468,000 12,816,000 16,708,000 9,816,000 689,000 $3;500,000 4) 1SQR .. oo peas eee aoe 6,974,000 9,489,000 8,801,000 11,148,0c0 17,784,000 12,703,000 66,899,000 
0 2,982,000 *2,679,000 7»813,000 12,755,000 16,201,000 $3,037,000 34,145,000 808,000 3,587,000 7495,000 6,904,000 11,543,000 7,017,000 37»352,0C0 
-- =: - 11,991 :000 12,384,000 21,533,000 19,339,000 17,747,000 +8.950,000 78,370,000 324,000 | _ 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 38,525,000 
ee 
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f Increase, 
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JUNE BANK CLEARINGS GAIN. 


Evidences of the revival in trade and 
speculation are reflected in the June total 
of bank clearings, which exceed in volume 
those in preceding months since January, 
and also show increases over the month of 

June in recent years. 

_ Clearings at 76 cities for the past month 
aggregate $4,442,470,742, a gain over the 
total for the month of May this year of 6.8 
per cent., over June a year ago of 3.7 per 
“cent., over June, 1895, of 1.2 percent., and 

over June, 1894, the immense gain of 24 per 
cent. The falling off as compared with 
January this year, usually a month of 
large totals, is less than 1 per cent., while 
the decrease from 1892, a year of very large 
trade, is less than 10 per cent. A year ago 
the June clearings exceeded those for May 
by alittle over r percent. This year they 
exceeded the May total, as explained, by 
nearly 7 per cent. With these two excep- 

tions the June total has been smaller than 

the May total in every year since 1887. 

_ The following table of percentages of 
increase and decrease during each of the 
twelve months of the past four years will be 
found interesting : 














1896. 1895. 1894. 1893. 
i ee Dec. 4.4 Inc. 29.8 Dec. 15.4 Dec. 10.5 
Seven months.... Inc. 0.3 Inc. 16.2 Dec.27.2 Dec. 1.6 
August. ...-..... Dec. 14-2 Inc. 16.1 Inc. 5.9 Dec.25.8 
Eight months.... Dec. 1.4 Inc. 16.2 Dec. 24.4 © Dec. 4.2 
September - ....- Dec. 11.4 Inc. 18.4 Inc. 5.3 Dee. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec.22.4 Dec. 7.0 
i@ctober ..-...-.. Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months ....- Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
November. ....-- Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleyen months .. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
December..... . Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months... Dec. 3.9 Inc. 16.8 Dec.16,1 Dec. 12.9 
1897. 1896. 1895. 1894. 

25 Inc. 4.8 Inc. 8.4 Dec. 31.9 

10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 

» 6x Inc. xx.7 Inc. 7.4 Dec. 34.0 

1.8 Inc. 2.2 Inc. 7.4 Dec. 30.7 

a. inc, (8.4) Inc). 7,4) Dec.33.0 

4.6 Inc. 0.9 Inc. 14.2 Dec. 25.0 

Four months..... Dec. 3.8 Inc. 6.4 Inc. 9.1 Dec. 31.0 
_ 2 SRE Fe Dec. 1.4 Dec. 13.0 Inc. 25.0 Dec. 26.3 
Five months.... Dec. 3-3 Inc. 1.9 Inc. 12.5 Dec. 30.2 
COS Inc. 3.7 Dec. 2.4 Inc. 22.4 Dec. 20.8 
Six months ..... Dec, 2.2 Inc, 1.1 Inc. 16.5 “Dec. 28.1 


The showings made by the various groups 
of clearing-house cities during June com- 
pare with preceding periods as follows: 


June, 
1897. 
Inc, 10.9 
Inc. 4.3 
Inc. 5.0 
Dec. 8.0 
Inc, 15.5 
Dec. 2.5 
Inc. 3.x 


March, April, 

1897. 1897. 
New Engl’d. Inc. 11.6 Inc. 2.4 
Inc. Dec. 6.2 
Dec, 1.0 
Dec. 9.3 
Inc. 8.4 
Dec. 3.1 
Dec. 0.7 


Dec. 4.6 


May, 
1897. 
Inc. 6,1 
Dec, 2.2 
Inc. 1.5 
Dec. 9.0 
Inc. 18.4 
Dec, 8.7 
Dec. 0.2 


6 0S., 
1897. 
Inc. 7.2 
Dec. 2.5 
Dec. rx 


2.1 


Northwestern Dec. 
Southwestern Inc. 
Southern. ... Dec. 
Far-western . Dec. 


Dec.11.3 
8.5 
Dec. 5.3 
Dec. 3.4 


Inc. 


Totals .. Inc. Déc. 7.4 Inc. Dec. 2.2 


Canada ..... Inc. 


3-7 


7.2’ Inc. 13.6 Inc. 5.6 Inc. 17.3 Inc. 4.7 


The expansion in clearings in June was 
‘most noticeable in the southwest and in New 
England. The most unfavorable showing 
‘is that contributed by the northwestern 
cities. It is of special interest in this con- 
“nection to note that the only other decrease 
shown by groups of cities was in the south. 
The heaviest gain is that of the south- 
western group, 15.5 per cent., much of 
which is due to the inclusion this year 
of the United States Sub-Treasury. at St. 
Louis as a member of the Clearing House. 
The increase at that city is 22 per cent. 
over a year ago. The next heaviest in- 
crease is in the New England group, most 
of which is contributed by Boston. The 
increase of 4.3 per cent. in the middle 
states group is entirely accounted for by the 
gain of 6 per cent. at New York, only two 
other cities in this group reporting gains. 
In the 75 cities outside of New York the gain 
is less than 1 per cent., while outside of New 
‘ork and Boston the decrease is more than 






2 per cent. 


The western states report a 


For the six-months’ period bank clear- 





$24,964,430,282, a decrease of 2.2 per cent. 


moderate gain, 5 per cent., while the far|ings at all cities are still behind those of| from 1896, of 1 per cent. from 1895, but a 
western group gains 3 per cent. 


adian cities increased 7.3 per cent. 


The Can-|a year ago. 


Total clearings at 76 cities 


for the first half of the year aggregate 


BANK CILEARINGS AT 87 CITIES FOR JUNE, AT 85 CITIES FOR THE MONTH AND FOR SIX MONTHS THIS 
YEAR AND LAST, AND AT 81 CITIES FOR FOUR YEARS. 








Clearing Houses. 





Boston. -.. 
Providence. 
Hartford 


Springfield. 
Portland ... 





New Bedford. ...-. 
TotalNewEngl'd 






New York... 
Philadelphia . 
Pittsburgh -.. 
Buffalo 
Rochester. . 
Syracuse ... 
Wilmington 
Scranton 
Binghamton 


Total middle ... 


Columbus - - 
Grand Rapi 
Lexington 
Kalamazoo, Mich. 





y City 
Springfield, Ohio. . 
Canton, Ohio 
Toledo, Ohio*... 
Dayton* 


Total western... 


Chicago 
Minneapolis 
Milwaukee. 
St. Paul... 
Omaha. 







Rockford, Ill . 
Fargo, N. D 


Total northw’n. 


St. Louis 
Kansas City -- 
Fort Worth. 
St. Joseph. . 
Topeka -... 
Wichita -... 
Wacot 
Houstont.. 
Galveston f - 
Dallas 



















Total southw'n . 


Baltimore 
New Orleans, . 
Savannah .... 
Richmond... 
Memphis . 

Washington 
Atlanta .... 
Norfolk .... 
Nashville 
Birmingham ~ 
Jacksonville - - 
Chattanooga. . 
Augusta* .... 
Knoxville* 









Total southern... 


San Francisco ... 
Salt Lake City..-. 
Portland 
Los Angeles. 
Seattle ... 
Tacoma 
Spokane, Wash ... 






Total far-western 
GRAND TOT. U. S. 
Outside New York. 


Canada. 
Montreal. ........ 





St. John, N. B.*. 2. 


Total Canada... 


Sioux Falls, S. D .. 
Fremont, Neb.... 
Hastings, Neb.... 
Davenport* ...... 








































































































Six months. 












































































































































1897 1896. 1895 1894. 1897 1896. 1895 
$422,911,909 375»389,274| 387,923,104] 327,163,876] 2,413,964,130| 2,226,592,861 rey 2,045,872,660 
22,183,200 22,045,800 23,307,900 18,863,600 131,616,600 129,329,200 131,748,100 111,661,400 
10,358,922) 10,309,575 9,040,318 71983,807 62,705,155 62,793,484 56,651,049 50,111,433 
6,261,084 6,317,008 59941296 6,025,216 38,597,794 38,133,467 35,561,697 34,837,209 
6,235,913 6,129,329 5,673,972 5,106,037 34,932,908 35,235,616 32,296,308 29,691,087 
5+773:606 6,017,015 5,816,262 5.355:974 33,367,712 35,320,341 36,086,324 31,953,011 
5,626,555 59479164 5,027,957 §,181,129 31,654,541 31,509,664 30,604,245 29,427,531 
35571790 3+347,961 2,877,050 2,955,434 204,799,949 21,303,348 19,202,312 18,873,241 
2,662,052 2,711,650 3,019,346 2,718,560 15,943,851 16,293,632 15,652,749 15,643,784 
2,056,270 2,056,824 1,893,910 1,724,154 12,970,462 11,871,980 10,291,231 10,991,085 
487,641,298 29,803,660} 450,579,112] 383,077,787] 2,796,553,102| 2,608,383,590] 2,628,455,079] 2,379,063,041 
- |2,561,5 46,708 | 2,41 4,383,738 | 2,480,839,052| 1,898,580,234 | 14,148,058,826] 14,399,592,846| 14,188,019,329]11,948,449,229 
252,057,361] 274,710,987| 305,806,252] 242,581,367) 1,494,035,484| 1,636,521,081| 1,683,950,369| 1,459.554,508 
64,140,457] 64,404,940] 62,923,418] 554450,229] 378,130,557! 390,591,060] 349,241,726] 323,407,485 
17+779,393) 19,112,225] 17,667,810} 15,272,534 96,042,704] 109,139,737] 101,620,635 92,877,189 
79502,562 6,845,069 6,412,379 6,112,226 39,007,714 39:793,475 38,721,288 36,011,793 
4:227,477 455139353 4,386,292 4,058,222 24,037,418 25,094,666 22,819,880 21,588,503 
2,612,516 2,891,350 2,936,072 2,689,869 16,304,265 18,136,435 17,768,370 18,273,948 
3,690,091 3,677,184 3,202,655 3,738,729 20,342,921 20,631,745 18,557,210 17+748,983 
1,340,300 1,470,000 1,651,100 1,416,000 8,128,100 8,514,200 8,729,200 8,616,400 
2,91 4,887,865 | 2,792,008,846 | 2,885 ,825,030]2,229,899,410| 16,224,087,989| 16,648,525,245| 16,430,428,057|13,926,528,038 
$7,872,500]  §2,665,050| $7,626,850] 53,933,650] 307,584,500] 302,585,900) 328,579,730} 312,134,400 
24,990,686 25,939,670 25,666,820 22,560,748 137+784,450 150,535»256 150,363,711 136,982,739 
26,389,521 27,672,662 23,913,146 20,879,106 149,754,918 151,735,026 13257975773 113,383,955 
275249,055 23,512,918 28,005,520 24,502,323 156,296,039 148,386,117 161,116,480 156,745,365 
21,679,010] 18,396,628] 20,544,063] 11,292,173] 105,399,514] 107,624,395] 105,540,659 83,243,395 
14,888,600 15,417,600 15,789,200 13,992,500 90,015,800 92,330,000 87,103,600 83,422,520 
2,863,223 3,315,920 3,402,493 3,295,024 18,443,452 20,476,145 21,687,287 19,747,042 
1,293,573 1,304,134 1,268,497 154395157 79777925 79739,916 9,223,206 8,671,290 
1,178,988 1,225,208 1,251,315 915,845 6,642,234 7»259,076 6,515,157 6,119,816 
1,157,500 1,183,200 1,004,242 756,837 6,620,963 6,388,677 5,425,390 4,258,209 
854,950 1,116,454 1,456,742 1,200,799 4,769,252 6,549,408 7»501,804 6,562,172 
710,009 730,056 692,725 636,455 4,068,119 4,871,367 4,429,876 4,156,071 
803,367 714,200 794,867 692,435 4,210,046 414995370 4,551,675 35793286 
5,780,644 55349,11t ste = 36,064,648 35,839,582 siwae eae 
1,038,671 2,751,404 = oe 15,184,474 16,049,834 ---- ee 
181,930,982] 173,193,706] 181,416,580] 156,097,052] 999,186,912] 1,011,181,253] 1,024,746,348] 939,220,260 
366,435,191] 395,061,018 BBeicoor7ea | 357:922,416! 2,017,643,733| 2,272,088,435] 2,236,312,658] 2,080,919,281 
27,664,445 20,473,243 26,823,944 25,358,505 152,707,588 168,425,439 145,145,859 132,790,399 
17,628,587 20,175,661 19,816,092 18,603,655 111,163,729 137,124,183 116,163,759 107,579,136 
14,979,973] 20,709,874] 18,773,869] 16,845,540 77:256,555| 110,699,083 98,743,705 83,144,296 
19,760,848 21,292,006 13,602,824 22,864,041 108,323,142 113,023,745 88,716,901 126,140,813 
6,046,099 6,743,290 7,409,602 6,755,690 3795779835 46,116,088 51,562,496 41,015,666 
4,009,635 4,027,213 3»949,698 4,222,786 24,648,282 26,585,227 28,229,359 25,118,749 
2,682,084 2,186,930 1,901,676 25773055 13,982,442 13,740,061 13,482,763 17,176,199 
1,476,537 14344,528 1,351,653 1,647,669 7,481,782 7723,000 9,070,822 11,895,973 
857,505 926,439 926,439 830,335 41905,039 5+767,142 5,608,340 5»107,525 
676,949 922,148 645,485 502,724 31323152 41391537 3»430,630 3134,187 
2455575 380,411 224,733 551,499 1,234,569 2,292,039 1,561,632 3,148,265 
318,725 277,076 275,156 394,174 1,620,777 1,612,102 1,748,316 2,208,415 
3844463 326,942 239,284 358,862 2,187,208 1,697,304 1,482,551 2,276,013 
2,706,212 2,920,021 wane yeni Sane EcES rate eke 
463,157,576] 503,846,779| 480,950,207| 459,630,961] 2,564,058,833| 2,891,285,385] 2,801,259,791| 2,641,655,017 
113,842,042 92,873,494] 101,670,035 91,281,954 655,153,096 583,822,840 620,392,099 5577430,683 
491794335] 3957371544) 42,360,542] 37,568,557) 261,222,705] —25€,340,203] 247,900,605) 231,871,985 
5»788,763 5,999+526 5»336,168 6,715,621 34,700,647 35,289,011 40,646,594 34,085,002 
59457,063 4,910,166 5,584,000 6,220,589 31,421,080 32,288,430 35:194,117 37,982,664 
1,910,429 1,398,509 1,908,696 2,077:929 9,561,410 9,901,625 11,494,840 12,030,355 
1,843,387 1,903,222 1,784,023 1,298,554 10,301,949 11,366,454 12,783,579 11,854,297 
2,803,795 3,240,259 4,285,865 4,297,407 28,176,901 31,570,430 49,498,322 29,562,2yL 
15,165,404 12,388,933 15,487,949 12,014,096 118,464,537 104,179,890 116,198,347 94,730,150 
153399,000 13,476,145 15,838,725 15,475,665 113,825,300 110,244,988 121,274,246 1073295,69¢ 
22° 8,839,449 8,569,200 8,503,034 oo 61,715,127 61,610,308 551330510 
169,636,019] 146,822,461! 158,643,434] 145,163,204] 1,0C2,360,887 923,008,563 968,411,834 885,254,983 
60,884,810] 62,221,084] 59,770,390] 56,554,239] 360,221,324] 357,740,438) 328,168,117) 331,418,271 
24,949,541 29,012,163 31,786,609 28,063,098 200,549,740 236,970,267 226,694,302 220,007,250 
6,883,168 6,339,421 6,944,887 5,768,820 52,340,033 5393231215 49,519,416 4413971304 
8,957,901 9,048,811] « 10,235,044 91436,095, 54,966,381 56,768,417 59,780,227 56,021,575 
67571634 7»702,067 5,823,155 8,224,800 44,490,169 53,412,474 46,007,508 45,501,206 
9,928,027 8,607,157 7»894,645 71342,189 48,777,758 50,852,847 47:535.817 40,804,247 
4,789,°99 4,286,354 4,602,825 31793,226 33,923,483 32,722,834 2953125553 26,800,523 
39404,211] © 3,917,443 3,706,665 3,686,630 22,250,661 25,087,603 23,962,359 24,194,694 
49135494 3>2935723 3+429,162 3»748,009 26,230,357 235739981 23,853,984 23,383,583 
1,573,811 1,539,742 14576,634 1,170,275 9,644,315 10,658,487 8,966,835 8,000,449 
859,492 1,188,630 1,252,384 1,599:593 6,018,898 7,873,937 8,978,901 10,865,714 
1,658,929 952,352 944,529 816,554 7)084,181 6,520,105 5,859,923 5»190,579 
2,310,439 1,843,476 1,963,122 ro 18,383,939 15,356,953 ---- --- 
1,986,356 1,947:629 sees. Sete 11,499,970 11,309,262 er sue 
134,782,917] 138,105,947] 137,966,926| 130,203,528 866,498,300 915,370,608 858,669,942 836,585,395 
56,5375242] 54,997,742] 59.3335554| 5%,234,398] 324,606,239] 332,795,347] 324,626,036] 324,627,576 
10,479,987 957785590 11,752,019 11,412,063 63,391,806 66,668,328 68,636,182 70,021,974 
6,180,609 6,142,243 4,882,564 4,990,897 32,273,588 34,023,697 29,654,548 29,444,710 
4,903,111 4:5075333 4,964,096 3»398,984 20,107,346 26,850,969 28,067,688 25,235,026 
4,761,627 4,764,442 4,517,620 31300,839 28,627,137 3447515139 29,034,162 23,685,496 
2,803,030 3,139,011 2,073,060 2,097,227 11,772,748 14,056,861 11,836,995 14,087,577 
2,042,725 2,321,527 2,545,997 2,138,595 10,667,744 13,198,262 14,305,535 14,356,594 
2,725,054 2,020,082 1,657,794 1,231,607 14,127,650 11,174,736 9,216,213 7,617,055 
99,433,985] 87,670,970] 91,726,704] 79,804,610] 5115741258] 529,519,339] 5151377359] 509,076,008 
41442,470,742| 4,281,452,369| 4,387,107,993 | 31583,876,552 |24,964,430,282 | 25,527,273,980|25,227,348,410|22,117,382,742 
1,880,924,034| 1,867,068,631 | t,906,268,941 | 1,685,296,318| 10,816,371,456| £1,127,681,134 | 11,039,329,081 | 10,168,933,510 
54,616,913 43,129,926 52,353,161 44,704,941] 269,024,027 246,474,924] 274,863,393] 255,223,235 
29,842,859] 28,384,178] 26,772,221] 21,964,623] 169,521,654] 169,989,588] 145,217,472) 136,981,089 
59531,140 4,094,841 3,865,184 3,329,427 27,850,316 26,689,904 20,831,124 20,767,242 
4,792,571 4,550,518 5,090,894 4,471,084 29,614,080 29,178,241 27,760,030 27,467,921 
2,544,656 257751620 2,913,704 2,753,025 16,354,882 16,669,591 18,881,338 17,308,200 
2,566,642 eee seo eA 14,031,526 ewes ark Se 
97»328,139} 82,935,383! 90,995,164] 771223,700] 512,372+959] 489,002,248] 9 487,553»357] — 457+747:687 








* Not included in totals because comparisons are incomplete for four years. 
¢ Not included in totals because containing other items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “BRADSTREET’S.” 





° 
Months. 1897. 
January ..! $4,473 
February .| 3,668 
March.... 4,189 
April..... 4,085 
Marg sacn'- 4,159 
June J... 4,442 
Uy wares Re 
August... aaa 
September ee 

October -. 

November 

December 
Totals... Aan 





1896. 1895. 1894. 

$4,589 | $4,375 | $4,043 
4,089 39397 35195 
4,104 4,022 31744 
4,285 4,245 3,717 
45222 4,853 3,882 
4,284 4,387 3,583 
4,347 45547 3,502 
3.526 4,114 3542 
2,664 4,740 35496 
45547 5,201 4,250 
4,564 41698 4,135 
4,687 5,040 4,287 

50,915 | $3,020 | 45.376 


[000,000’s omitted.] 
bi» ool teeee Ser A ho ee ER ES 





1893. 1892. 1891. 1890. 1889. 1888. 1887. 1886. 1885. 

$5,926 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 
5,060 5,190 3,965 4,404 4,182 31524 3,678 3,834 25794 
59397 1269 4,229 4,638 4,510 35747 4,310 4.158 3,008 
4,933 5,074 45795 4,842 45356 35970 45457 3,598 2,924 
5,263 5,015 4,806 5,896 4,879 45239 4,284 3,602 3,023 
45533 4,921 4,38¢ 5,105, 45725 3796 4524 4,004 3,003 
4,042 4,622 4,401 4,839 4,058 3783 3,807 3,784 3,481 
31343 4,508 4,165 4,801 49317 3,812 3,826 3,636 3,012 
3.326 | 4,778 | 5,257] 4983 | 4,257 | 4,089 4,057 | 3,848 | 3,149 
31998 59473 59527 5,803 59537 4,970 4,517 4,676 4,498 
4,062 5447 4935 5.252 5,052 4,320 4,505 4,625 4,611 
4,047 51973 59391 4,840 5,016 4,619 4,231 5,106 4,566 

54,020 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 





gain of 13 per cent. over 1894. Compared 
with 1892 and 1893, years of large clearings, 
the decrease this year is in the neighborhood 
of 18 percent. For the six-months’ period 
only two groups, the southwestern and the 
New England cities, show gains, that of 
the former being 8.5 per cent. and of the 
latter 7.2 per cent. The heaviest decrease 
is in the northwestern group, 11.3 per cent. 
The other decreases range from as low as 1 
per cent., in the western group, to 5.3 per 
cent., in the southern group. The Canadian 
cities show a gain for the six-months’ period 
of 4.6 per cent. 


NEW FORESTRY REGULATIONS. 


One of the most interesting of recent 
administrative acts is the formulation of 
rules and regulations for the government 
of the various forest reservations of the 
United States, a work which has just been 
completed by Commissioner Hermann and 
submitted to the Secretary of the Interior. 
Of these’ regulations, of course, existing 
legislation forms the basis in large part, 
but this is supplemented by administrative 
ordinances which give articulation, as it 
were, to the law. Forest fires form one of 
the principal matters dealt with in the 
rules. Attention is called to the law which 
imposes a penalty for wilfully setting fire to 
any timber upon the public domain or 
carelessly allowing fires to burn unattended 
near any timber. Prospecting, locating 
and developing the mineral resources of 
forest reserves are permitted. Provision is 
made for the use of lands for school houses 
and churches and of waters for domestic 
mining, milling and irrigation purposes. 
Authorization is given for the construction 
of wagon roads and for a right of way 
across the reserves for irrigating canals, 
ditches, flumes and resevoirs. Permission 
is given to pasture live stock on the reserves, 
with the exception of sheep, which are 
prohibited on account of their injury to 
forest cover in regions where the rainfall 
is limited. 

It is provided that where persons have 
unperfected bona-fide claims within the 
reserves they may relinquish the same and 
select in lieu thereof vacant public lands 
elsewhere without charge where previous 
fees have been paid. Mineral lands in the 
forest reserves are made subject to location 
and entry under the mining laws in the 
usual manner. Owners of mining locations 
are authorized to fell and remove from their 
mining claims for actual mining purposes 
any timber growing upon their particular 
claims. Bona-fide settlers are allowed to 
use timber freely, as are miners, residents 
and prospectors for minerals, for firewood, 
fencing, buildings, mining, prospecting and 
domestic purposes, where actually needed 
for such purposes. The privilege, however, 
is restricted to persons resident within the 
forest reserves who have not a sufficient 
supply of timber on their own claims. 

As regards the sale of timber, that will 
be allowed in limited quantities for the pur- 
pose of preserving the living and growing 
timber and permitting the younger growth 
of timber on the reserves. Provision is 
made for the appraisement of dead, ma- 
tured or large growths of trees found upon 
the reserves, so far as the same may not be 
necessary for forest preservation and water 
cover, and for the sale of the same at. not 
less than the appraised value, and to be 
used in the state or territory where the 
reserve may be, To avoid;monopolies th¢ 
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department may, in sales in excess of $500, 
make allotments of quantities to the several 
bidders. Payment must be made in full to 
the receiver of the local land office within 
thirty days after an award of timber before 
the purchaser will be allowed to cut, remove 
or dispose of the same. Instructions are 
given to special agents of the Interior De- 
partment to take especial cognizance of 
unlawful cutting of timber and other depre- 
dations upon the reserves. 

The Geological Survey is at present en- 
gaged in examining the reserves which have 
lately been suspended, so as to determine 
with accuracy what portions heretofore em- 
braced in reserves will be restored to public 
entry. Statistics compiled at Washington 
indicate that the area of the existing forest 
reserves is 18,993,280 acres and the area of 
the suspended forest reserves is 19,951,360 
acres, making an aggregate area of 38,944,- 
640. With a view of giving an idea of the 
extent of the reserves in terms generally 
understood, the Washington statistician fig- 
ures that this area is greater by 3,800,000 
acres than the combined area of the states 
of New Hampshire, Vermont, Massachu- 
setts, Rhode Island, Connecticut, New 
Jersey, Delaware and Maryland. 





GROWTH OF BRITISH INDUSTRIAL 
COMPANIES. 


The jubilee number of the London 
Financial News contains an interesting, 
if somewhat superficial, study of the indus- 
trial companies of Great Britain. The 
writer very justly observes that the ten- 
dency of capitalists to take the public into 
partnership by converting their undertakings 
into joint stock companies and distributing 
a portion of the securities thus created 
among the public is an economic departure 
of the utmost importance. There are, of 
course, too many instances where a declin- 
ing business is sold to a company, but to 
quote the words of Mr. Goschen when 
Chancellor of the English Exchequer in 
1887, in a speech upon the budget at that 
time, ‘‘the creation of large companies, 
such as those of Guinness and Allsopp, at 
the moment secures to the owners of those 
undertakings the accumulations of past 
years, but in the future the profits of 
those large undertakings will be distributed 
over a much larger area and a much 
greater part of the population will share 


in industrial, commercial and _ banking 
undertakings.” In this, to quote the 
words of the writer in thé paper to 


which reference is made in the opening 
paragraph, ‘‘Mr. Goschen laid his finger 
on the secret spring of this latest economic 
development. There are, to be sure, many 
cases where an old-established business is 
turned into a company on the ground of 
convenience, in order that the capital may 
be more easily divided among the mem- 
bers of a family or the families of sev- 
eral partners. And there is the instance, 
already referred to, of the capitalist shuf- 
fling off a decaying concern upon the 
public through the medium of a clever 
promoter. Taking, however, the most 
favorable types of the industrial company, 
the only answer to the frequent question, 
Why is so good a business being sold to 
the public? is that of Mr. Goschen, viz.: 
that it is because of the desire to capitalize 
accumulations. And if profits are shared 
with the public, so are losses. We must 
weigh the advantage of distributing profits 
against the disadvantage of distributing 
losses among classes who, from their cir- 


cumstances, are ill able to bear them. The 
effects of a collapse in the cycle trade, for 
instance, in which £20,000,000 has been 
invested, or in the brewing trade, would be 
more widespread than those of the mining 
slump of 1895. Such reflections must 
temper congratulations at the growth of 
industrial enterprises.” 

It must be noted that throughout this, 
and, indeed, throughout the entire article, 
the English writer fails to make note of any 
public jealousy or distrust of such corpora- 
tions like that which is encountered on 
every side in this country. Attention is 
directed to the fact that the conversion of 
such undertakings into companies first oc- 
curred to the capitalist after the exhibition 
of 1851, which had a liberalizing effect on 
the mercantile intellect of England. In 
1854 the House of Commons began an 
inquiry by a select committee into the sub- 
ject of limited liability and annual returns 
of the.number and capital of joint stock 
companies. The result was the celebrated 
Companies act of 1862, from which: date 
the history of industrial companies begins. 
It is not necessary to follow the detailed 
history of some of the large concerns which 
have taken this course since the Companies 
act went into force in Great Britain. The 
statistics, however, though given often be- 
fore, are of interest, the records from 1862 
to 1895, inclusive, showing the registration 
of a total of 51,462 companies, with a total 
nominal share capital of £4,663,398,295, 
or over $20,000,000,000. 

Of course the number of companies reg- 
istered in each year shows the activity 
of the promoter. Many companies are 
brought out only to disappear. The most 
valuable table given in the article is a state- 
ment of the number and paid-up capital of 
all registered companies believed to be car- 
rying on business in April of the years 
named: 


Paid-up | Paid-up 
Number. capital. Number. capital, 
1884..... 8,692 £475,551,294 | I89t .. .14,873  £891,504,112 
1885 ...-.- 95344 494,909,862 | 1892.... 16,173 989,283,634 
1886 ..... 9,471 529,637,684 | 1893..... 175555 1,013,119,350 
1887 .... .10,494 591,508,692 | 1894.....18,364 1,035,029,835 
y888.._...11,001 611,430,371 1895-4. - 19,430 1,062,733,821 
2889-5. 11,968 671,870,184 | 1896.....21,223 1,145,402,993 
1890..... 13,323 77391395553 


From this it would seem that one-fourth 
only of the total registrations of companies 
have survived, but it is also noticeable that 
in the ten years since 1887 the number and 
paid-up capital of the going corporate 
concerns of Great Britain have doubled. 





LARGE ENGLISH ESTATES. 


The trials and troubles of the English 
farmer and land owner have been heard of 
for some years past. It has been realized 
that neither one nor the other occupies an 
enviable position. Farming in England, 
in competition with the agricultural produc- 
tions of the United States and other coun- 
tries, has ceased to pay, and the day when 
farming land was the best as well as the 
most desirable investment for British money 
has long passed. An eminent member of 
the English land-owning class has now 
given’ an important contribution to the 
literature of the subject. It is no less a 
person than the Duke of Bedford, head of 
the Russell family, and one of the greatest 
land owners of the United Kingdom, who 
has just taken the step of publishing the 
accounts of his property for the past eighty 
years under the title of ‘‘ A Great Agricul- 
tural Estate.”” The name is well chosen, 
as the duke’s property is entirely agri- 
cultural, and in agricultural counties are 
included none of the coal-mining and other 
mineral properties which have been so valu- 





able to a number of the other great English 
estates. It is to be noted, however, that 
the duke does not include in the accounts 
thus presented any record of his enormous 
London property, which covers whole dis- 
tricts of the metropolis and yields an 
enormous revenue. 

Taking the 75,000 acres which make up 
the Bedford country estate and which are 
mainly in the eastern counties, the duke 
exhibits a melancholy picture. It would 
seem that the object of the work is to prove 
that great estates like his own are the best 
for everybody concerned, that the farmers 
are aided by periodical remission of rents, 
and that the laborers are assisted by charity 
on the part of the land owner that comes 
very close to making paupers of them. The 
net result, it would seem, for a series of 
years is a loss to the duke of £7,000 or 
$35,000 per annum. From 1879 to 1895 
the remissions of rent all over the estates 
averaged 26 per cent., and it is pointed out 
by certain of the duke’s critics that the 
mere fact that no tenant is ever evicted on 
his estates for the non-payment of rent has 
of itself a tendency to result in poor farm- 
ing. Another point which is made in this 
connection is that the cost of administering 
the great property is abnormally high. The 
cost of administration of the estates is put at 
£11,800 per annum, while the entire rental 
is £54,000. In short, 22 per cent. of the 
entire revenue is thus absorbed, which, it 
may be remarked, might be considered 
wasteful extravagance. It is furthermore 
pointed out, that any one in business who 
exceeded his income $35,000 each year 
would certainly end in an insolvent state, 
and that a landlord like the nobleman in 
this case is no exception to the rule, the 
difference in his case being that the enor- 
mous revenues from his London preperty 
enable him to manage the agricultural 
estates of his family upon extravagant anti- 
quated principles. The publication to which 
reference is made has in fact created a great 
deal of criticism upon the whole system of 
great estates in England, the end of which 
seems to be near at hand since the utterly 
unprofitable character of the methods is 
becoming plainer. “The Duke of Bedford, 
so far as can be seen, only makes this more 
apparent. 





EDITORIAL NOTES. 


Details of stocks of grain available 


in the United States and Canada last 
Saturday, as reported to this journal, are 
as follows: 












In store June Indian 
26,1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 8,840,000 105,000 162,006 18,000 21,000 

Priv. Elev’s.. 945,000 ae asm ssee Swab 
Duluth cee 1,531,000 15,000 761,000 356,000 364,000 
N.W. Int.stocks 2,15°,0c0 same ooe0 Sask aod, 
Milwaukee.... 106,000 3,000 1,000 71,000 125,000 

Privy. Elev’s.. 411,000 32,000 350,000 325,000 132,00 
Omaha and C, 

Bluis-f22~- 4 5,000 25,000 110,000 ae 5,000 
Burlington .._- eee 176,coo 47,000 Saen mes 
Davenport and 

Rock Island. 5,000 15,000 1,000 25,000 ae oe 
Leavenworth... 33,000 58,000 12,000 Stas 1,000 
Kansas City... 125,000 162,060 175,000 —o 6,000 
St. Joseph: ...5 26,000 262,000 33,000 5,000 bee 
Chicago....... 4,101,000 7,678,000 1,917,000 38,000 666,00. 

Priv. Elev’s.. 531,000 2,199,000 1,627,000 ee aed 
Meokia wes sect 2 ESee a 18,000 poe 1,000 

33,000 Bose 80,000 ween o-e- 

wae 72,000 125,000 Ae =ae 

Sec% 163,000 486,000 os ae 

78,000 ooee oeee oss: 

2,000 pee coos oe 

1,000 58,000 1,000 Aaa 

99,000 391,000 128,090 eeee 4 7100 

==s) =e, poe Beco wou sos 

15,000 255,000 102,000 <2= 1,000 

Nashville ..... 4,000 15,000 8,0c0 1,000 nae 
Memphis...... 8,000 50,000 20,000 ama oe 
New Orleans .. Bead 172,000 6,000 ie ke Ss 
Galveston ..... =dss ) (880,000 aan 3 Roe 
On Mississippi. Lee 2,000 5,000 eoae nae 
On lakes...... 543,000 1,262,000 1,142,000 82,000 127,000 
On canal...... 249,000 1,101,000 72,000 1£0,c00 108,000 
Detroit. <..-<5. 22,000 37,000 12,000 ye 20,000 
Grand Rapids. 15,000 1,000 3,000 Se, oan 
Lansing ...... 13,v0C aes one PS mae 
Port Huron. ... 19,000 295,000 580,000 ons a 
MOledo:.. sence += 231,000 746,000 79,000 wane. 26525000 
Cleveland..... 68,000 4,000 68,000 waa ween 
Cincinnati .... 1,000 33,000 10,000 1,000 1,000 
Akron - $ 55,000 75,000 61,000 3,000 3,000 
Wheelin Sine * 4,000 6,000 a ee 
Pittsburgh . .. 26,000 11,000 12,000 2,000 20,000 
Buffalo...,-... 953,000 527,000 995,000 375,000 1g0,000 





Pets oa! 








In stove June Indwan 
26, 1897. Wheat. corn. Oats. Barley. Rye. 
Rochester... .. 141,000 7,000 10,000 aes 9,0¢0 
Syracuse... cs. 24,000 8,000 6,000 1,000 1,000 
Oswego..-... 5 Meee 90,000 ; ei 10,000 <wke 
Ogdensburg .. 50,000 30,000 70,000 Sila ae 
Cape Vincent - 8,000 4,000 8,000 oe weee 
Balter ons s.< 80,000 20,000 25,0c0 aaa eons 
Sse 15,000 60,000 asee ead 
268,000 1,162,000 281,000 1,000 Coe 
935,000 1,469,000 2,221,000 56,000 435,000 
15,000 224,000 13,000 30,000 8,000 
Philadelphia .-. 79,:000 = §35,000 146,000 mace mene 
Baltimore ..... 312,000 1,138,000 205,000 ---- 107,000 
Newport News B55 183,000 7,000 er Soa 
Montreal...... 285,000 20,000 589,000 43,000 54,000 
Toronto... 97,000 54 46,900 21,000 eras. 
Kingston. 25,000 10,00 cone 
Winnipeg 225,000 oe 








Manitoba el’v. 1,345.000 
Ft.Wim., Pt. Ar 
& Keeéwatin. 1,957,000 











27,090,COO 21,501,000 12,912,000 1,574,000 2,464,000 
61,354,000 I1,19G,000 14,120,C00 805,000 1,575,000 
29,618,0C0 22,394,000 12,975,000 1,521,000 2,498,000 
35,222,060 18,739,000 13,463,000 1,763,009 2,524,000 
37+975,000 16,161,000 12,878,000 1,819,000 2,798,0c0 


June 26, 1897. 
lune 27, 1896. 
June 19, 1897. 
June 5, 1897. . 
June 1, 1897.. 


May 1, 1897.-. 49,684,000 21,707,000 16,138,000 2,816,C00 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,572,000 3,514,000 4,128,C00 
Mar. 1, 1897.. 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C0O 
Feb. 1, 1897 - 68,992,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. i, 1897 . 73,27¢,C00 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896. 76,433,000 22,535,000 17,995,000 5,500,050 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 5, 1896.. 63,955,000 17,500,000 13,82£,000 2,292,000 2,040,0¢0 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. t, 1896... 58,414,°CO 13,246,000 10,384,000 771,000 1,630,000 


61,354,000 11,199,009 14,120,000 805,000 1,575,000 
68,773,0CO 11,231,000 13,460,000 957,000 1,457,000 
80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
90,442,COO 19,290,000 14,326,000 1,298,000 1,631,000 


July 1, 1896.. 
June 1, 1896-. 
May 1, 1896 . 
April 1, 1896... 


Mar. 1, 1896 ~ 94,538,000 17,040,000 I2,2I1,°CO 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,090 10,446,000 4,017,000 1,739,000 
July 1, 1895.. 53,568,000 10,762,000 9,007,0 0 166,000 158,000 
Tuly 1, 1894.. €5,250,0C0 7,793,000 3,€34,000 383,000 29,000 
July 1, 1893 757306,000 10,151,000 4,805,000 549,000 480,000 
July 1, 1892.. 33,287,425 914795594 6,774,710 609,607 450,624 
July 1, 1891... 21,054,526 4,860,216 4,651,638 203,100 317,219 
July 1, 1890 . 26,646,c98 19,251,938 7,287,424 637,255 908,702 
July 1, 1889 — 20,384,549 12,361,565 7.470.989 454,167 986,345 — 
July 1, 1888.. 32,571,589 12,062,091 6,510,091 378,780 230,874 
July 1, 1887.. 48,290,194 12,360,084 4,423,819 245,745 202,863 
July 1, 3886... 35,464,480 11,791,932 3,039,327 296,337 312,762 
July 1, 1885.. 48,196,607 6,794,922 3,672,080 256,160 164,794 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 











&otherstocks 856,266 ee ae aa 
Oregon storage 

points... -<.< 150,000 ee oan 
‘Tacoma, Wash. ~ 38,000 eee aS PS 
Seattle 2.52. 68,000 Beco nae 
June 26, 1807.. 1,112,266 ree oaee ae 
June 1, 1897... 1,221,000 nbs ooo Set 
July 1, 1896 ... 1,927,000 weee ae eee, 
July 1, 1895 -.. 6,549,000 ery Seer we-e 
July 1, 1894... 8,253,000 ame ae ee 
July 1, 1893 -.. 2,842,000 Bene oe sia ones 
July 1, 1892 ... 2,372,000 Sas 
July 1, 1891 ~.. 1,981,000 
July 1, 1890 ... 2,395,400 
July 1,1889-.. 618,266 
July 1, 1888 ... 3,265,827 Bees 
July 1, 1887 ... 6,100,000 Eee Snes tet 
July 1, 1886 ... 6,400,000 By Beer see 
July 1, 1885 ... 1,306,000 Ba PS ate 
May 1, 1897... 1,614,000 ees pee =e, 
April 1, 1897 .. 1,730,000 Sic) oca= <5 - 
Mar. 1, 1897... 1,857,000 ace SSS asee 
Feb. 1, 1897... 3,005,c00 chee a ae 
Jan. 1, 1897 ..- 4,189,000 es onaq ae! 
Dec. 1, 1896... 6,548,000 Be ome ace 
Noy, 1, 1896... 6,883,000 eee eons daGw 
Oct. 1, 7896. . 5,454,000 ease 
Sept. 1, 1896 .._ 3,512,000 Sires 
Aug. 1, 1896 .. 1,917,000 
July 1, 1896... 1,927,000 
June 1, 1896... 2,556,000 
May 1, 1296... 3,182,000 aaime 
April 1, 1896 .. 3,822,000 oe eo aume 
Mar. 1, 1895... 4,29€,000 oats os Pe, 
Feb. 1, 1896... 5,889,000 Boos otis aot 
Jan. 1, 1896 ... 7,116,000 oes i Riva 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: yaa 


INCREASES OR DECREASES OF AVAILABLE WHEAT 
WEEK IN THE UNITED STATES AND CANADA, | 


{East of Rocky Mountains.) 





Bush. week end’g 1897. 1896. 1895. 
january 2.. +371,000 +645,000 —578,000 
January 9.. —-446,000 +671,000 —1,422,000 
January 16.. —1,261,000 —177,000 —x,708,000 
January 23.. —1,521,000 —472,000 —1,147,000 
January 30.. —1,954,0c0 —844,000 —1,935,000 
February 6. —1,891,000 —929,000 —I,599,000 
February 13. —1,237,000 —207,000 —2,152,000 
February 20. —r,491,000 —1,072,000 —2,718,000 
February 27. —1,809,000 —846,000 —1,700,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 
—1,213,000 —389,000 —1,553,000 
—967,000 —1,227,000 —1,596,000 
—I,951,000  —795,000. —2,421,000 
342,000 —I,286,000 —2,310,000 - 
—1I,229,C00 —1,586,000 —2,629,000 
—948,000 —x,390,000 —2,451,000° 
—969,000 —I,433,000 —3,442,000 
—3,116,000 —4,359,000 —4,283,000 
4,151,000 —2,653,000 —3,333,000 
—3,053,000 —-2,629,000 —3,093,000 
—2,493,009 —3,775,000 -—2,647,000 
—2,012,000 —2,560,000 —2,717,000 
—25753,000 —1,854,000 — 3,174,000 
—2,668,000 —1,739,000 —-2,727,000 
—2,861,000 —1,723,000" —1,883,000 
—2,528,000 —2,103,000 —3,023,000 
—1I,942,000 —r,566,090 
+419,000 —2,158,000 
—335,000 —1I,069,000 
—210,000 —855,000 
—872,000 —1,153,000 
August 7... —522,000 —5 40,000 
August 14... —580,000 —1,39c,000 
August 21... —I41,000 —1,366,000 
August 26... +417,000 +1,263,000 
Septe scene +1,1¢4,000 -+-2,857,000 
Sept. 12. +1,146,000 -+-1,960,000 
Sept. 19. +2,273,000 -+-2,709,000 
Sept. 26..... —157,000 -+2,820,000 
October 3-.. +-2,001,000 +3,094,000 
October ro... --3,491,000 -+-4,706,000 
October 17.. +3,880,000 -+3,785,000 
October 24.. + 4,011,000 -+5,251,000 
October 3r.. +1,379,000 43,681,000 
November 7 +1,931,000 +4,638,000 
November 14 +1,653,000 -+-4,353,000 
November 21 “1,197,000 -+1,510,000 
‘November 28 —2,670,000 +1,589,000 8 p) 
December 5 —1,991,000 +-237,000 —314,00 
December 12 —2,199,000 -+4,471,000 -+?,005, 


December 19 


+1,236,000, 43,636,000 
December 26 


—579:000 +1,737,000 
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CURRENT BUSINESS NEWS. 


Industrial. 


All the union window-glass factories in the coun- 
try closed down on Wednesday evening, to remain 
closed during the summer months. Meantime the 
question of a readjustment of the wage scale is to 
come up. No date for a conference of manufac- 
turers and operaters has been set. As a result of 
the factional fight between the blowers and gather- 
ers on one side and cutters and flatteners on the 
other, some delay in settlement is anticipated. 
About 1,500 men will be affected by the shutdown. 
No shutdown of the union flint bottle factories will 
take place at the usual time this year, the men 
agreeing to sacrifice their vacations in order to 
forestall the action of the non-union plants, which 
do not close. In former years these non-union 
factories have succeeded in making sales during 
the closed periods of the union factories. Had the 
union concerns remained open, it is said, these 
sales would not have been made. 

The Tyler Tube Company of Washington, Pa., 
is the first company this year to signs the Amalga- 
mated Association wage scale. 

Over 300 coal miners employed in Crump’s mine, 
at McKeesport, Pa., went out on strike Tuesday. 
The men were notified that a reduction of Yc. per 
bushel would be made. They were being paid $2 
per 100 pounds, or 2c. per bushel. 

According to the regular weekly report of the 
Chattanooga 7yvadesman, the iron and steel market 
is stronger. Pig iron is moving freely and prices 
are better, the tendency still being upward. The 
demand for southern iron is active, and operators 
report a better business and more favorable con- 
ditions than for many months. 

The National Shoe and Boot Workers’ Union 
met in Boston, Mass., this week, and by an over- 
whelming vote defeated a resolution that the union 
withdraw from affiliation with the American Feder- 
ation of Labor and join the Socialist Trade and 
Labor Alliance. 

Foriy blacksmiths’ helpers employed at R. Hoe 
& Co.’s printing-press factory in New York city 
struck for an increase in pay on Monday. Thirty 
blacksmiths struck in sympathy with them. 

Lorillard’s tobacco factory in Jersey City, N. J., 
has closed down until after July 5, in order to per- 
mit of stock-taking and inventory. 

Operations were resumed on Monday in the 
Washington Mills at Washington, R. I. Eighty 
weavers will be employed. 

The factory of the Bigelow Carpet Company at 
Clinton, Mass., will be closed during July, because 
of ‘‘ lack of business.” 

A Steubenville, Ohio, report says that notice has 
been posted in the furnace department of the 
Mingo Junction fron and Steel Company that, 
after July 1, the wages will be reduced about 15 
per cent. 

Nineteen hundred hands have been thrown out 
of work by the closing down of the Massachusetts 
Cotton Mills at Lowell, Mass. The mills will, 
however, reopen about July 12. 

The striking employees of the Eleanor Iron 
Works of Hollidaysburg, Pa., held a meeting on 
Sunday and decided to resume work. The men 
had been receiving $3 per ton for puddling, and 
the company sought a reduction to $2.50. The 
compromise was effected on the basis of $2.75 
per ton. 

Practically all of the union iron mills, the tin- 
plate mills and sheet mills throughout the country 
have closed down until the wage scale is settled. 
A failure to adjust the wages schedules before the 
close of the year is not taken as an indication of a 
general strike. It is expected that no difficulty 
will be experienced in settling the iron and steel 
sheet scale. A meeting of tin-plate manufacturers 
and workers will be held in Pittsburgh, Pa., to-day, 
to discuss the scale for the coming year. 

A conference of the employing plasterers and 
workers was held at the Builders’ Club, New York 
city, Tuesday night. Terms favorable to all in 
interest were drawn up and agreed to. In conse- 
quence the strike which has been in existence more 
than a week is ended. 

At Youngstown, Ohio, on Thursday, all the 
plate-mill employees of the Mahoning Valley [ron 
Company and Coleman, Shields & Co. were 
discharged because they had refused to make 
certain concessions asked’ by the firm under the 
Amalgamated scale. 

The Independent Egg Inspectors’ Union has 
been organized in New York and received into the 
Central Labor Federation. 

Statistics issued by the government show that 


during ‘the fiscal year ended June 30 there were 


built in the United States and officially numbered 
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729 vessels of 177,643 gross tons, compared with 709 
vessels of 203,977 tons for the previous year. The 
decrease is almost wholly in wooden tonnage, 
which for 1897 amounts to 64,940 tons, compared 
with 94,715 tons for 1896. Of the total construction 
347 vessels of 113,065 tons were steam vessels, com- 
pared with 322 of 134,947 tons for the previous 
year. 

The union bookbinders in four of the largest 
printing houses in Chicago are on strike. 

After several weeks’ idleness the tube department 
and the sheet mill of the Reading Iron Works re- 
sumed operations on Monday. The tube depart- 
ment employs over goo men, and 250 will find em- 
ployment by the resumption of the sheet mill. 

There seems to be every prospect that the 
National India Rubber Company of Bristol, R. L., 
will be running on full time in a few days, enabling 
it to give employment to all the hands in the shoe 
department, who have been idle for the past six 
months. When in full operation the factory will 
employ 1,400 hands. 

The Bard-Coleman furnaces at Cornwall, Pa., 
are to be put in operation soon. They have not 
been in blast for a year. ; 

The North Cornwall furnaces, which have not 
been opened for several years, will also be started 
up soon. 

In reviewing the condition of the iron and steel 
market for the first half of 1897 the Philadelphia 
Press says that a considerable amount of business 
has been done, but at figures so low as to preclude 
the possibility of even fair profits. Two or three 
weeks ago a slight turn for the better was witnessed, 
but conditions reacted, with the result that prices 
now are virtually as low as they have ever been. 
Comparing present prices with those ruling in the 
last week of 1896 it will be found that pig iron is 
about $1, billets $2.50, bar iron $4, plates $4 and 
beams $6to $8 a ton lower. Considering the fact 
that at that time the various pools contributed to the 
buoyancy of the market the decline is less notabfe. 
There are no trusts now to lend artificial support to 
the market. Some in the iron trade are of the 
opinion that it is difficult to find any substantial 
basis for believing more than that it is easier to 
make sales, that prices are steadier and that the 
outlook is more favorable. Meanwhile quotations 
remain at the lowest figures on record. A weck ago 
the Philadelphia Press characterized BRADSTREET’S 
rather more favorable report as ‘‘ funereal.”’ 

The committee of the Schuylkill Coal Exchange, 
at Pottsville, Pa., has raised miners’ wages 2 per 
cent. over last month from June 15 to July 15. 


Commercial. 

It was stated on Tuesday that the Pope Manu- 
facturing Company, of Hartford, Conn., one of the 
oldest bicycle manufacturing concerns in the coun- 
try, had decided to reduce prices of Columbia and 
Hartford wheels. The reduction will average 
about 25 percent. This action has been anticipated 
for some months. Heavily decreased sales of high- 
grade wheels of this year’s make is responsible for 
the cut. It seems to be the opinion in the trade 
that a general reduction in the prices of all makes 
of bicycles will follow. 

Owing to the limited supply the price of Virginia 
peanuts will be advanced shortly. It is reported 
from Newport News, Va., that the stocks of shelled 
nuts in Virginia at the present time barely exceed 
22,000 bags, as against 34,000 last year and 60,000 
at this time in 1895. 

Judge Kirkpatrick, sitting in the United States 
District Court at Trenton, N. J., has decided that 
lead bullion imported for smelting in bond must 
pay duty upon the gross weight. Asa result there 
was quite free buying of pig lead in New York on 
Tuesday. Heavy sales were also reported from 
the west. In consequence prices have been ad- 
vanced Io to 15 cents per hundred pounds, with 
sellers withholding supplies. 

The Consolidated Milk Exchange of New York 
city has advanced the wholesale price of milk Y%c. 
per quart, to take effect July 1. 

The San Francisco Chamber of Commerce favors 
the immediate annexation of Hawaii by the United 
States. 

Prices of anthracite coal have been advanced 
25c. per ton on prepared sizes at tide-water. No 
agreement as to tonnage in July has been reached 
yct. It is expected, however, that it will keep 
close to 3,000,000 tons. 

The receipts by collections of internal revenue on 
tobacco from January 1 to June 1 show an increase 
of $678,000 compared with the same time last year. 
The output of cigars and cheroots, as indicated by 
tax receipts, shows a falling off, receipts being 
nearly $150,000 less. The table below shows the 
income derived by the Treasury Department from 
tobacco of all kinds from January 1 to May 31, 


1897, and comparisons for the corresponding period 
of 1896: 

















April, 1886. April, 1897. 

Cigars and cheroots ............. $4,940,986 84 $4,792,640 04 
Cigarettes 2. cose oo eca stank esos 760,512 ox 7757263 95 
(EE St ae en eee ae 332,469 89 3575579 80 
Tobacco, manufactured ......... 6,170,385 38 6,848,519 65 
WotalSs 232 - sacs ckosacecces $12,204,354 12 $12,774,0C4 44 


Another reduction has been made in the price 
of roasted coffee, this time from 1o%c. to foc. 
net. 

Exports of copper during June amounted to 
12,709 tons, the largest quantity on record for any 
one month, except for September, 1893, and for 
December, 1896." For nearly two years the exports 
have been unusually heavy. At present Germany 
is our best customer, while France and Russia are 
also taking large quantities. Most of the metal is 
used for electrical purposes, such as trolley and 
telephone wires. 

Dering June the market for anthracite coal has 
shown a tendency to improvement. According to 
the July letter of the Anthracite Coal Operators’ 
Association the action of some of the companies 
in advancing prices at tidewater and along the 
line will undoubtedly cause more or less activity 
in the trade. This same letter further says that the 
market in its present position fully justifies the 
advance that has been made, and it is altogether 
improbable that, after the struggle for six months 
to keep the output within the market requirements, 
at undoubted loss to the transportation companies, 
advantage will not be taken of the good results 
obtained and prices held firmly and advancing to 
the new circular. It is believed that anthracite 
will not sell for less than its present price dur- 
ing this summer or early fall, and that purchasers 
have everything favoring a profitable investment. 


Financial. 

A mortgage for $2,000,000, given by the Cataract 
Power and Conduit Company on its property and 
effects, to the Metropolitan Trust Company of New 
York, has been filed with the county clerk of Erie 
county, at Buffalo, N. Y. The mortgage is to bear 
interest at 5 per cent., payable semi-annually, and 
is to become due and payable in the gold coin of 
the United States not more than thirty years from 
date. The company will secure the mortgage by 
issuing 2,000 bonds of $1,000 each. 

Business was suspended on the floors of the 
Produce, Cotton and Coffee Exchanges of New 
York city last night and will not be resumed until 
Tuesday of the coming week. Nearly all of the 
principal exchanges in the larger cities have done 
likewise. The Stock Exchange in New York city 
will close for one day only, Monday, which will 
be celebrated as Independence Day this year. 

The Denver & Rio Grande Railroad Company 
has declared a dividend of 1 per cent. on its pre- 
ferred stock, payable July 15. 

The New York & New Jersey Telephone Com- 
pany has declared a quarterly dividend of 1% per 
cent., payable July 15. : 

The directors of the American Tobacco Com- 
pany have declared the regular quarterly dividend 
of 2 per cent. on the common stock and 2 per cent. 
on the preferred, both payable August 2. 

Secretary Ely, of the Stock Exchange, has an- 
nounced that the arrangement with the Gold and 
Stock ‘‘ Ticker’? Company will be continued ‘‘ day 
by day for the present.’’ Whether a permanent 
contract will be made with the telegraph company 
in the near future is not known. 

The following securities, among others, were 
sold at auction in New York this week : 


ro shares Title Guarantee and Trust Company... 266 
1s shares Continental Fire Insurance Company.. 357 
too shares Wagner Palace Car Company ------ 153% @153% 
50 shares New York Mutual Gas Light Company. 244% 
255 shares Centralia & Chester Railroad -..------- 10 
roo shares Washington Water Power Company of 
Spokane, Wash........---.-.------+-+--=-- 30 
50 shares American Air Power Company of New 
WerS@ Yin ooo nace were ans ee sane os aseeesnss=5= 26 
267 shares Campania Metalurgica Mexicana guar- 
AMLECEH: SOCKS oo coe comes ow ssw on euaw oases 21 


According to the New York Stockholder July inter- 
est and dividend payments in New York are esti- 
mated at $78,000,000, against $72,000,000 a year 
ago. With government and miscellaneous pay- 
ments the amount disbursed this month in New 
York will exceed $100,000,000. 


Railroads. 

An action has been brought by the New York 
Central & Hudson River Railroad Company against 
the New York & Harlem Railroad Company to 
determine which of them shall benefit by the 
refunding at 3% per cent. of the $12,000,000 7 per 
cent. consolidated mortgage bonds of the New 
York & Harlem Company. The complaint in the 
suit was filed in the New York city department of 
the Supreme Court on Tuesday. 

The Chicago Railway Age says only 622 miles of 
track have been laid in the United States during 





the first half of 1897. This is less than the corre- 
sponding period of any year since 1875, with the 
exception of 1894. In twenty-six states and terri- 
tories no track has been laid this year. Judging 
from construction now under way the total amount 
of track laid during the entire year will be close to 
2,000 miles. 

The following railroad companies report gross 
and net earnings for the month of May: 


—Gross earnings —WNet earnimges— 















1897. 1896. 1897. 1896. 
Ala. Gt. Southern . 118,455 III,204 14,769 10,878 
Allegheny Valley.. 206,168 198,718 83,641 74 
APCBISON== oe o5 Sens 2,508,000 2,269,970 463,938 48 
Buffalo & Su que.. 49,287 44,352 25,416 2 
Canadian Pacific .. 1,980,295 1,724,869 875,570 687,490 
Centralof N. J---- 976,376 988,384 341,146 313,956 
Ches, & Ohio...... 854,582 837,975 255,458 271,947 
Chic.,Bur.& Quincy 2,806,961 2,451,618 838,662 629,153 
Chic.,Mil.& St Paul 2,359,640  2,257,9z0 789,627 671,134 
Choc. ,Okla.& Gulf. 57»767 56,717 9,090 6,702 
Cin.,N.O.&Tex.Pac 304,848 284,458 109,229 
Cleve., Can. & So 573363 63,566 11,460 
Den. & Rio Grande 558,049 591,692 234,071 
Erie. 2,716,875 2,638,759 710,335 
Georgia .. 10C,149 84,239 7,210 
Ga. South’ - 64,961 71,941 15,49 
Louis.,Hend.&St.L 34,985 38,050 5,979 
Nash.,Chatt.&St.L~ 444,393 392,859 166,851 
N.Y.,Ont. & West'’n 299,006 313,729 64,552 3 0 
N.Y..Sus. & West'’n 181,922 190,993 86,644 87,512 
Northern Central -- 491,562 498,303 115,834 94,748 
Pitts.,C.,C. & St.L. 1,100,779 1,210,829 249,103 286,609 
Pitts., Young.&Ash. 133,355 16.,802 62,005 6€,179 
Rio Gr. South’n..- 32,533 37.789 14,292 11,076 
San Fran.& Nor.Pac 69,098 68,941 24,444 24,437 
Southern Pacific... 3,807,068 3,542,025 1,196,053 904,621 
Southern Railway. 1,474,518 1,364,675 313,894 240.281 
Summit Branch - 133,368 146,163 2,020 
Tol.,Peoria & West. 74,062 76,400 24,073 
West Jersey....... 194,382 204,391 35.999 37,630 
W.Va. Cen.& Pitts. 98,246 98,154 27,343 30,912 

* Deficit. 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 59,991 tons, against 
53,261 tons the previous week and 56,782 tons the 
corresponding week of the previous year. 

Shipments of flour, grain and provisions from 
Chicago to the east by railroads for the twenty-six 
weeks ending June 27, 1896, and June 26, 1897, 
were as follows : 



























——_——- Tous. — 
1896. 1897. Decrease. 
Michizaa Gentralys. ...2s---<<-~ <5 132,358 156,105 *23,747 
Take Skore: coon sooo eae ee = 157,308 115,877 AI, 430 
Ore Wealie Oncor essean -seuaacckes 113,042 166,964 %53,922 
Pittsburgh, Cinn., Chic. & St. Louis. 199,986 141,902 
Baltimore & Ohio. - 97,612 72,745 
Grand Trunk..-. 149,149 81,542 
New York, Chica: 94,227 111,535 38 
Chicago SOE riGs-— 5 cs aWenaerassse 197,383 1175733 79,650 
Potalstcecwas seecos eae aeceseee 1,051,065 964,403 86,662 
Three Vanderbilts .-- 376 
Two Pennsylvanias 


= *85,838 
Baltimore &/Ohio.~ ---. 5.55 .js2-0 24,8 

Grand Trunk ... a aaa 
Chicago & Brie. o.oo. a~sa<0-cs0ce 









1971383 


ROSS cee nee ape eeae tee no an 1,051,065 











964,403 
* Increase. 

An agreement for the restoration of rates on 
current east-bound business was reached on 
Wednesday at the meeting of the presidents of 
the railroads in the Joint Traffic Association. 
There are a few unexpired contracts for shipments 
at reduced rates, but these will not be renewed. 
Similar action was taken at the conference of 
the representatives of the lake lines and their 
connections. 

Cable advices from London say that large orders 
for steel rails have been placed in the United States 
by two of the Indian railways at prices said to be 
41 per ton below the figures at which the contract 
could be filled in England. 

Miscellaneous. 

Pressure is being brought to bear on the muni- 
cipal authorities at Jersey City to have them buy 
up the meadow land along the Hackensack river. 
It is proposed to improve it and to build docks and 
wharves. 

Foreign. 

The Spanish government has signed a contract 
for a 6 per cent. loan of £8,000,000 to meet the 
expenses of the Philippine war. It will be guaran- 
teed by the Philippine customs. 

United States Consul-General DeKay, at Berlin, 
Germany, writing to the State Department at 
Washington, D. C., says that bicycle makers in 
Germany are deeply concerned at the now very 
large and growing competition of American-made 
machines. He says that the League of Industrials 
at Bochum, an important manufacturing center, has 
taken up the matter, and in a memorial to the Ger- 
man government calls attention to the fact that this 
great industry is in imminent peril, owing to the 
rivalry of American bicycle manufacturers. 

The government of the Dominion of Canada 
announces its intention to complete the deepening 
of the St. Lawrence river from Quebec to Montreal 
this season. Already about $3,500,o00 has been 
expended to make the 160 miles of river ot a depth 
of 27% feet. In order that this may be done an 
extra $500,000 has been voted to the Minister of 
Public Works. 

Representatives from the grain, produce and 
milling trades of Germany met in convention re- 
cently and condemned the anti-option laws recently 
enacted by the Reichstag as ‘‘a serious and unwar- 
rantable injury to trade.” 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Railroad—Accident—Employee. 

The Supreme Court of Louisiana held, in the 
recent case of Smith vs. Louisiana & Northern 
Railroad Company, that a day laborer on a work- 
ing train of a railroad company, who had sustained 
an injury by the derailment of one of the cars, occa- 
sioned by a small stick of wood lying on the track, 
could not recover damages of his employer without 
showing that the piece of wood was there through 
the direct and immediate fault of his servants. 


Building Associations—Interest— Usury. 

Contracts between foreign building and loan 
associations and residents of Kentucky are gov- 
erned by the laws of that state, which declare that 
all interest charged by building and loan associa- 
tions in excess of 6 per cent. is usury, and contracts 
to pay attorney's fees in case of suit to enforce the 
contract are void as against public policy, according 
to the decision of the Kentucky Court of Appeals in 
the case of Pryse vs. People’s Building and Loan 
and Savings Association. 





Patent—Infringement—Repeating Arms. 

A decision has been rendered by Judge Wheeler, 
of the United States Circuit Court, at New Haven, 
in favor of the defendant in the case of Bannerman 
vs. The Winchester Repeating Arms Company. 
The suit was brought to enjoin the defendant 
company from making the Winchester model 'go 
rifle and the Winchester repeating shotgun, model 
‘93, on the ground that the supporting forearm 
action by which these guns are manipulated was 
an infringement upon patents owned by the plain- 
tiff. The plaintiff's bill was dismissed upon the 
ground that the Winchester guns did not infringe 
upon the patents of the plaintiff. 





Mortgage—Note—Interest, 

In the case of Tatum vs. Gibbs, a suit on a note 
secured by a mortgage signed by a wife, where the 
mortgage appeared also to have been signed by 
the husband, the Kentucky Court of Appeals held 
that it was error for the court to render judgment 
against the husband when no such judgment was 
asked for in the petition, and it had not appeared 
that the husband executed the note or received the 
money, and that a contention that interest could 
not be allowed from the death of the mortgagor 
because no demand was made, was not well taken, 
where there was no administrator or other person 
appointed against whom demand could have been 
legally made. 





Police Power—Drainage. 

The Supreme Court of Louisiana held, in the 
case of the State ex rel., the Attorney-General, vs. 
Flower et al., that the provision in the state consti- 
tution prohibiting local and special legislation on 
enumerated subjects, including the creation of cor- 
porations and amending charters, did not strip the 
power to provide for 
sufficient drainage of the city by the instrumentality of 
a drainage commission designated by statute; that, 
moreover, by the proviso, not to apply to the city of 
New Orleans, accompanying the prohibition of leg- 
islation respecting corporations, and if not by the 
proviso, certainly by article 253 of the constitution 
and the proviso, the drainage act was completely 
withdrawn from the operation of the prohibition, 
and that article 253 of the constitution, securing to 
the citizens of New Orleans the appointment of the 
officers required for the police administration of the 
city, was not to be construed so as to divest thestate 
of the police power to protect the public health by 
a system of drainage of more extended scope and in 
the legislative judgment more efficient than that 
derived from the city supply. 


legislature of the police 





Conditional Sale—Assignment. 

The Supreme Court of Minnesota held, in the 
case of The Thomas Manufacturing Company vs. 
Drew, that a conditional contract for the sale of 
personal property in which the vendee stipulates 
that the title to ownership thereto shall remain in the 
vendor until the purchase price is paid, which con- 
tract is not filed in accordance with the provisions 
of the General Statutes of 1894, sections 4,148 and 
4,149, until after an assignment has been made by 
the vendee under the insolvency law, is a convey- 
ance made by the debtor within the meaning of the 
act of 1877, General Laws of 1877, chapter 142, 
General Statutes of 1894, section 4,233; that such a 
contract is covered by the last-mentioned section, 
which declares that in all cases of general assign- 
ments for the benefit of creditors the assignee shall 
be considered as representing the rights and inter- 
ests of creditors as against all transfers and convey- 
ances of property which would be held fraudulent 
or void as to creditors, and shall haye all the rights 


that such creditors would have to avoid such fraud- 
ulent transfers and conveyances. The court fur- 
ther held that such an instrument, not being filed at 
the time of the assignment, was fraudulent and void 
as to all creditors of the vendee, having no notice of 
the state of title to such property, and that the 
assignee might enforce the right and interests of 
these creditors in an action of replevin brought 
against him by a vendor to recover possession of 
property in his hands under the deed of assignment ; 
but that where the bond of the assignee had been 
approved by the court and filed within the period 
prescribed by statute, it was immaterial, in so far as 
the assignee’s rights were concerned, that the bond 
had not been approved or filed when the action of 
replevin was commenced. 





Insolvent Bank—Checks—Offcial. 

In the case of Trapp vs. The Fidelity National 
Bank et al. the Kentucky Court of Appeals held 
that in an action to settle the affairs of an insolvent 
steel and iron company it was error for the court to 
render judgment in favor of the receiver of an in- 
solvent bank for a number of checks purporting to 
have been drawn by the steel and iron company 
and paid through the bank, where it appeared from 
the evidence that the president of the steel and iron 
company and vice-president and general manager 
of the bank, he being the same person, obtained 
this money for his own personal benefit to use in a 
wheat speculation, and where it did not appear that 
the steel and iron company derived any benefit 
from the checks drawn; that a judgment so rendered 
should be reversed and the case referred to ascer- 
tain what amount, if any, was used by the steel and 
iron company and what amount by the vice-presi- 
dent and general manager of the bank individually, 
and, finally, that the bank must look to its vice- 
president and general manager and his sureties for 
the payment of the money. 





Note—Mortgage—Interest. 

The Supreme Court of Minnesota held, in the 
case of Walther vs. Briggs, that where the maker 
of a promissory note secured by a second mort- 
gage on real property enters into an agreement 
with the payees of the note, owners and holders 
thereof, that he will pay the interest then due upon 
the note secured by the first mortgage upon the 
property, he being under no personal obligation to 
pay such interest, either as original debtor or 
because he has assumed it, or by reason of no 
covenants in the second mortgage, in considera- 
tion of which such payees agree to release and dis- 
charge him from all personal liability on the note, 
and to look solely to their security for payment, 
and the maker performs his part by paying the 
interest as agreed on, there is sufficient considera- 
tion to support the agreement to release and 
discharge him, and that it was for the jury to 
determine from the evidence introduced on the 
trial of the case whether an agreement of the 
nature referred to had been entered into by the 
payces of the note sued on and the defendant by 
which the former had released and discharged the 
latter from all personal liability as the maker of 
such note. 





Constitutional Law—Seizing Vessels. 

Chapter 383 of the New York Laws of 1896 pro- 
vides that an interference by one person with the 
oysters of another in any of the waters of the 
state shall constitute a misdemeanor, and that in 
addition to ihe ordinary punishment for such an 
offense there shall be a further penalty of $100 
for each violation of the act; that certain officers 
named shall summarily seize any boat or vessel 
used in violation of the act, and that upon a 
six days’ notice to the person in possession, and 
to the owner, if known, a justice of the peace 
shall proceed to take evidence whether the vessel 
was used in violation of the statute, and if he shall 
determine it was, he shall order the same to be 
sold, and the avails, after deducting the charges 
and expenses, must be paid to the commissioners 
of fisheries, game and forest, and that a trial by 
jury shall not be permitted. The New York Court 
of Appeals has just held this act unconstitutional 
in the case of Colon et al. vs. Lisk et al., reported 
in the New York Law Yournal. The court held 
the act invalid on the ground that it is in contra- 
vention of section 2 of article 1 of the state 
constitution, guaranteeing a trial by jury in all cases 
where it had theretofore been used, and also of 
section r of the fourteenth amendment to the 
federal constitution, providing that no person should 
be deprived of his property without due process of 
law, and that the seizure of a vessel under the 
provisions of the act was a confiscation of private 
property which could not be justified by treating 
the property as a nuisance or upon the theory of 
an exercise of the police power of the state, 


BUSINESS NOTES. 


Japanese Tea Bureaus. 

Among the passengers on the steamer Gaelic, 
which arrived at San Francisco this week, ‘‘ was a 
party of Japanese who have come to this country in 
the interest of the Japanese government and the 
Central Tea Association, of Japan, to establish 
bureaus for the regulation of the tea business here. 
There is now a bureau in existence in New York, 
and other bureaus will be established at Chicago 
and Montreal. The tea bureaus will serve about 
the same purpose in respect to ‘tea as the viticul- 
tural bureaus in the eastern cities do in the regula- 
tion of the foreign wine trade.” 


South American Republics. 

An exchange says: ‘‘Itis to be regretted that 
the South American republics cannot recognize 
their own interests so far as to avoid quarrelling 
among themselves. The inhabitants of Chili, Peru, 
Argentina and Uruguay are all descended from 
Spanish settlers, and those republics formed for a 
long time a portion of the great American posses- 
sions of Spain, and yet they are little more friendly 
to one another than the nations of old Europe. 
Uruguay complains bitterly that the insurrection is 
fed from Argentina and Brazil. But, in spite of all 
that is said, we do not believe that Uruguay will be 
mad enough to engage in a war with Argentina. 
Neither can we believe that Argentina will take 
occasion to quarrel with Uruguay.” 





Reciprocity with Brazil. 

The Northwestern Miller says: ‘* With Brazil 
under such heavy obligations to this country as a 
buyer of her coffee, it is difficult to understand 
how she can possibly continue her discriminations 
against our products. If the rights of American 
exporters were given even slight recognition by our 
government, and if even a feeble attempt were 
made by Congress to induce Brazil to adopt a more 
liberal policy, there is no doubt that the result 
would be satisfactory. Notwithstanding that the 
party in power went into office distinctly pledged to 
apply the reciprocal policy—so successful under 
Blaine—to international trade, so far it has done 
nothing whatever in this direction. The truth is, 
that the politicians treat the idea of reciprocity with 
ill-concealed contempt, and, if possible, will defeat 
all measures looking toward its advancement as a 
settled principle of the administration. Later on 
they will wonder why prosperity still fails to ma- 
terialize, ignoring and denying the fact that by 
their neglect and a failure to seize the opportunity 
to enforce the claims to fair treatment which 
American exporters have urged, they have suffered 
the world’s markets to be closed and sealed 
against us.” 





Southern and Northern Pig Iron. 

The Cleveland /ron Trade Review says: ‘‘The 
foreign outlet for southern iron has been a timely 
development for Alabama furnaces, in view of the 
sharp competition they have been encountering in 
the past six months from northern irons. Furnaces 
in the Chicago district have been making prices 
that have crowded back the southern product, 
which, owing to the turning of Chicago furnaces to 
Bessemer iron in the boom of 1895, had been re- 
gaining some of the ground lost in the west in 1894. 
And in the central west and in those eastern dis- 
tricts in which Lake Superior ores have entered 
considerably into foundry mixtures, the low ore 
prices of 1897 have made themselves felt. This 
advantage of the northern furnaces has been pro- 
spectively increased, moreover, by the cut of 25c. 
in the price of Mesabi ores that has come in the 
past two or three weeks. To be sure, this was on 
Mesabi Bessemers, but the non-Bessemer product 
of the new range will of course share in the decline. 
More and more, as the result of the very low prices 
made on foundry irons by northern furnaces, 
southern sellers are compelled to rely on their soft 
irons for northern trade. These, by reason of their 
cheapness, as compared with special northern soft- 
eners—those of southern Ohio, for example—con- 
tinue to have a good market. Indeed, of late, 
southern softeners have been increasingly scarce.” 


Why Spain Failed in Cuba. 

Mr. Thomas Gold Alvord, Jr., writes in the July 
forum: ‘General Weyler should have subdued 
the rebellion within ninety days. No unprejudiced 
military authority who has studied the two forces, 
and made due allowance for the advantages pos- 
sessed by those who fight upon their native soil, 
will dissent from this proposition. ‘There are 
Spanish generals in Cuba who .admit its truth. 
There are others who have returned, disgusted, to 
Spain because their suggestions of plans to end 
the war were not allowed to be disclosed at the 
Palace, A four-months’ stay in Cuba, beginning 





in January and ending with April of this year, 
much of which time was passed in observing the 
forces in the field, has resulted in the conviction, 
on my part, that it has not been the purpose of 
General Weyler to end the rebellion. Conversa- 
tions with Spanish officers, from generals to cor- 
porals, showed that the same motives that were 
evidently actuating the commander in allowing the 
war to drag along were prompting a large propor- 
tion of the staff and line in carrying out the policy 
of their superior. The recital of a few experiences, 
the description of actual conditions, an explanation 
of methods employed, and an account of the poor 
result achieved where success was possible will 
prove this indictment. If it be admitted that 
General Weyler has the slightest military abjity, 
the situation in Cuba to-day will convict him.” 


The Russian Petroleum Trade. 

The recent report of Consul Stevens to the Brit- 
ish Foreign Office says that a decrease is shown by 
the official figures in the shipments of oil from 
Batoum during the year 1896 as compared with 
those of 1895, as follows: ‘‘ Crude and crude resid- 
uum, 12,429 tons; of lubricating oils, 32,561 tons; 
of illuminating distillate, 37,149 tons, and of re- 
fined illuminating oils, 204,405 tons, constiluting a 
total decrease in shipments for the year 1896 of 
286,544 tons. At the opening of the year 1896 the 
Baku oil industry had to face a most unfortunate 
combination of ciicumstances, for, although a 
greater demand for Russian kerosene at advanced 
prices existed in foreign markets, the dispatch of 
the produce of the wells at Baku in anything like 
large quantities was rendered impossible in conse- 
quence of the breakdown of the railway, which, 
totally suspended in November and December, 
1895, was during the first three months of the fol- 
lowing year only able to resume traffic between 
intervals of interruption of more or less prolonged 
duration. The construction of two temporary pipe 
lines of four-inch and three-inch diameter over that 
section of the line that had suffered most severely, 
and the dispatch of naphtha products from Baku 
by sea to Petrovsk, and thence by rail to Novoros- 
sisk for shipment, alleviated matters to a certain 
extent; but the difficulties experienced in pumping 
the oil through pipes of such small dimensions, 
hurriedly put together, and with imperfect pump- 
ing machinery and other appliances in the first 
instance, and a lack of rolling stock in the shape of 
tank cars and storage reservoirs in the second, 
rendered it impossible to transport to the seaboard 
anything like the quantity of oil required to meet 
the enhanced demand from abroad.” 





The Making of Diamonds. 
At the Royal Institution recently Mr. William 
Crookes delivered a lecture on ‘‘ Diamonds.” The 


London Times states he said that, ‘‘ thanks to Pro-~ 


fessor Moissan, diamonds could now be manufac- 
tured in the laboratory, minutely microscopic, it was 
true, but with crystalline form and appearance, color, 
hardness and action on light, the same as the 
natural gem. The first necessity was to select pure 
iron and to pack it in a carbon crucible with 
pure charcoal from sugar. Half a pound of this 
iron was put into the body of the electric furnace, 
and a powerful arc, absorbing about 1o00-horse 
power, formed close above it between carbon poles. 
The iron rapidly: melted and saturated itself with 
carbon. After a few minutes’ heating to a tempera- 
ture above 4,000° C., the current was stopped. and 
the dazzling, fiery crucible plunged in cold water 
until it cooled below a red heat. Iron increased in 
volume at the moment of passing from the liquid to 
the solid state, hence the expansion of the inner 
liquid on solidifying produced an enormous press- 
ure, under stress of which the dissolved carbon 
separated out in a transparent, dense, crystalline 
form, in fact as diamond. To obtain the diamond 
from the metallic ingot required a long and tedious 
process of treatment with various strong reagents, 
and the specimens thus obtained were only micro- 
scopic. The largest artificial diamond yet made 
was less than one millimeter across, Many cir- 
cumstances pointed to the conclusion that the 
diamond of the chemist and the diamond of the 
mine were strangely akin in origin, and the diamond 
genesis must have taken place at great depths under 
high pressure. How the great diamond pipes came 
into existence was not difficult to understand. After 
they were pierced they were filled from below, and 
the diamonds, formed at some epoch too remote to 
imagine, were thrown out with a mud volcano, 
together with all kinds of débris eroded from 
adjacent rocks. According to another theory the 
diamond was a direct gift from heaven, conveyed 
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to earth in meteoric showers, and the so-called vol- ; 


canic pipes simply holes bored in the earth by the 
impact of monstrous meteors,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING Stock OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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6,342 10,429,000 a as ==-= 43 Cc) 30 in ere Marquette pfd__- || 2- -- -- -- -: - -- -- -- ae <r oe ES = a3 -- | oso ee 
7 eee Bn: ese 2 Q. 18,55t 39% 2 36%] 285@|| General Electric Co. common . -|| 33%] 33%] 33%]] 3434] 3334] 3434/1 35 | 344] 34%] 3434] 3334] 34 34%} 3344] 34 3446| 3356| 3356 
_- 25,000,000 15,000,000 1% Q. 75 122 109 123 117 Great Northern pfd_.. 2 AS pil | Sy Coe || MN Me -- Say |e Pa | isc: as -- |{tr8 [x18 [x18 Soe Heel face 
50,000,000 751153,000 2&||M. & S. 2,390 99 82%|| 9844] ox Illinois Central. ....... 9774| 97) 9774)| 98%4| 9758] 98%4|| 98le] 98° 98% 98 | 98 | 08 98%| 98%4| 98%]| 9874] 9872) 9844 
4 18,650,600 13,200,000 1% Q. 903 75 30% a, 29% Illinois sree Company 36 | 36 | 36 35 | 3394] 334%4|| 3374] 3334] 3354 a 34, 34 35%| 35 | 35%l| -- oo aa 
: & aie 10 to} 4 % sisi) Kowa Central .-ss3.0- 33 -- -- oe sc = 53 < ae os A BA Ss se a9 oe ss <s 
» arte 613271370 r |ly. & D. 134 38 i Bg 29 20'|| Iowa Central pfd - .|| 28%] 28 | 28% BO Zope |bao a lace e soba 29 -- | -- | -- |] 29 | 2844) 29 -- | > = 
71500,000 = pees 1,580 30 17%|} 25 21%|| Laclede Gas..-.. | Ss -- -- 244%| 24 | 24%|| 2444] 24 | 24 24%| 24% | 244|| 2 23%| 2354|| 2454] 23%4| 2444 
i Bests =o1900;008 73%||J. & D. 325 864%] 68 veh 79% Laclede Gas pfd. ----. -- -- -- 83 | 83 83 es to % Le a Br = te ie = a = 
L - -< -- os ee <o I I -- - -—- 
ee 95350,000 725 } May 15, '97 y “or ae ath et woe bi ore Erie pain ideas “|| 6934] 6934] 6534|| 6944] 69%] 60%4]| -- | -- -* ae: a ae Mes a 4 “ll 6s | 68 | 68 
49,466,500 43,442,000]| x,448 ||/Aug. 2, '97 161 156 13444]| 175 15144|| Lake Shore & Michigan Southern..-.._-. 174 (174 £74 |1074%4|17276|1727%)) -- -- -- = = = ao = = -- -- ee 
412,000,000 15,549,702 360 ||Nov. 2,'96 2co 86 4044 56%| 40 Long Island... : =e ara eet any At. 44 sits 44 pe ae oe =, = oe =, Seep iiee ay 
_-§2,800,000 79158660)! 2,956 |/Aug. 1, '93 359583 5556] 37%%|| 52%] 40%]! Louisville & Nashville. Fey) 50% 51% 521% 5t%| 52 || 517% 30% aay 51%] 5096] 50%4|| 5114) sod@| 51 %4|| St St | 584 
30,000,000 39,101,000]| 361% ||July  1,’97] 31,393 || 1134] 73%]| 94 | 8x%4|| Manhattan Consolidated - 8946] 8844] 8944 gor 88%] 90 1008 8874) B8%|| 85% 88% 8944 92 | 89%) 9156 929% oe 924% 
27,366,650 peeee ae = ---- ||July 15,797 1,0co 114 79%|| 12°’%| 9958) Metropolitan Traction*.. -{| 7 -: -- ||1r03g]110 | 11034) Eto 110 eon 109 4| 109% | 109 44| |10834 | 108 34 | 108 %4| [10934 |108 4 | 10934 
4 18,738,000 21,525,000|| 1,619 ||Aug. 2, 97 289 98 87 101 8944 Michigan Central. - Seem er = Ree Tor /lor oe Roe? peed iar Eager a ull 97 97 97 PS steel (SAL RET lead | Se 
6,000,000 ae 1,5c0 21%| 12 2t%| 16 Minneapolis & St Louis.............2.. 20 20 20 2074 2074 20% ane 20% ee Se ae 20%| 20%] 20% 2144| 2044| 2144 
2,500,000 10,000,000] 371 2||July 15, ‘97 154 83 54 81%] 75 Minneapolis & St. L. rst pfd 5 p. c. cum. Ba y| (ioe 23, 8144] 8x44] Brg]! 81% 8% 1%]| 7934| 7934| 7934|| 7944] 7934| 79% a = | :- 
4,000,000 July xs, ’97| 2,794 534%] 30 53 4444|| Minneapolis & St.L.<d pfd 5 p.c.non-cum. Si” an 514 52 52 52 53 | 52%] 53 514| 51 51 5r 50%] 5t 52 | 5134] 51% 
26,500,000 Eeocwese mace. (tly xs, 706) 10 72 40 53 38 Minnesota Iren Co 52| 52%) S274)| -- Co ieee |S | ie oi] -- as Pe -- | - So || cast (eed loa 

ED | Ss | ee ol | £9 ness 2,266 14%} 9%|| 14%] 10 Missouri, Kansas & Texas -- 237 127% cep 1374 13% 13%4 1374 ty 1376|| 13 | 12% Aig 1344 12% 13% 134 13% 134 

Swoon Darna ese oe 1,672 § eee =e aes 12,280 31%] 16 324 24% Miscou Kanes & Texas pfd Be, a a% 32% a 32% ee Ee Sn, 33% 31% 31%4]| 3% 30% 3044 ae a sus 
2: 62,268,000} »16. uly 15, "91 1 » July. 14,420 29%) 15 244] 10 Missourd Pachiic: 5-3.- 5. 22.-.5 x 8 “a 8]| 204 B wh 4 73\| 2 19%| 1934]) 20 9% %\ 199 y, 

’ Raveahece 1717525300 G87 4 vale 22 ee 2 eS ee 14 ae earl eee ee =* =< -- -- -- -- -- -: < ss .- == -- *- *- -- -- -- 

P ,o00|| ~ ul t ait. tJ ee 166%] 150 167 | 162 orris SSEX.. -- -- -- on os - -- sake == |b ce ve a pe Pe = es a i? 

i -peioiabed he +3 bee Pree ais Ieee ecto iil aceal sce \hlasibr aint Nacioaal Leads 2946] 2994) 2976] 3098] 20%] 3056|| 3196] 30%] 30%|| 5144] 2056] 2596|| 30%] 20%) 3045|| 3 30, | 30 
14,904,000 ---- |{Jume 45,’97/] 134]]  Q. 1,5C2 92%4| 74 9944] 8744 Neston Secs ere 974%| 97%| 97% 97% 97% 9%: 93 as % 9944] 99 | 99 || 99%] 9844] 99% 2 ca 2 
18,000,000 hens Sept. 16,'95 L ciate 400 21 13 15 : 10 ationa insee il. -- -- -- 5 ye aa sy, a ae ee 

a Mar. 14, "91 I aes: aS % 4 5h 3 National Starch..-..... || s+ -- -- ar es a -- = -: = = =e “es os = as == == 
ears gee ; 3»837,000]/ .... ||May z "97| 2 ae 70 6 Fa 62 oe National eee oe oe ce [ee | es a es cd SO |E 56s of) ao 57 | 57 | 57 oo fee | os od oo a 

an. ig 6 ae aioe 24: 15} 15 National Starch 2d pfd- -+ -- -- -- as Sa == - == Be a se 32 Reh a ae es ~- 

F Ghia = §0,307,100]] 676 re oe ee x |1Q. July.|| 19,744 a a 1034| 68%|| New Jersey Central - os |B 83% 84% 837%] 84 eS 83%) 84 || 8536] 8344 84%4|| 854 835% 85 ed 85 85 

100,000,000 70,6775333 819 |lJuly 15,'97 r |1Q. Apr.|| 13,978 99%] 388 103%] 92!|| New York Central & Hudson River. X03 10296 aoa 74 103 44 | 10276 | 16394] |103 4} 103 103 |/10244 |10156|10134||102_ |rox44g|102 ; 102 }4 |101 7] ro2 44 
co cl) | i? | eeeesees = Pech 1,125 15 9 14%| 10%|| New York, Chicago & St. Louis....._... 13] 1374| 13%] 1334] 1346] 1344]| 13 | 13 2 13%] 1346] 134|| 1334] 1334] 1334|| 1356| 1398] 1358 

5,000,000 19,425,000 513 2||Mar. 5 <ae Bok 80 60 7 60 New York, Chicago & St. Louis 1st pfd._|| -- -- -- -- -- -- 70 | 69 9 a a5 = =. Bo oe -- -- -- 
3*,000,000 os a een8 350 35%%| 20 34%] 24 New York, Chicago & St. Louis 2d pfd..|} -- -- -- =o -- -- -- -- 33 32%] 32%]| -- ae er Gel ie 

: 47,500,c00 4,300,00¢|| 1,447 ||June 30, ‘97 2 |/Q. Jan. 23 186 160 178 160 New York, New Haven & Hartford._.__. Se (sa| Se 173% 1734 17344]| -- -- See tee — Se 173 173 173 1734 173% 173% 
§8,119,982 13,725,000|| 328 || ........ ay ze 8 4,315 1654| x1¥|| 15%] 1234|| New-York, Ontario & Western -......... 15%| 15/8] 15/4|| 15¥8| 1514] 15%4|| 1574 15. | 15/6/1514] 15 | 15% 1544] 15 | 15% 1544| 1476] 15 
11,849,000 Jerseys ts leet | ales vos as. 423 12 6 10%| 6%|| New York, Susquehanna & Western new.|| 9%| 978] 954|] 936] 93% Ses A er AG Ts | Peal 9%| 9%) 9%lf-- | =| =< 

12,843,500 } 12,589,000 157 { Nov. O7, 93 ERE cea 4,565 313f|| x2 29%| 18%4|| New York, Susquehanna& West. new pfd|| 27. | 27 27. 27'%4| 27 27%4|| 272| 27%) 27K|| 275g) 27 27% 2746| 27 2744|| 23844] 27%| 27% 

Mumersieo0;000) || |... || __.. (|| =------- = ae 212 12% yl] 16 9 Norfolk & Western new.... A eter VI ES AI ey ce Wacom | ee Oe oe ieee d eee TEAL oe ee! | ee Ssnel cage) save 
~ $0,000,000 H 5394471200 1,570 § Oct. 28,’92]} x ||A. & O. £99 ‘|| 1934] 334|| 30%] 22 Norfolk & Western pfd new. 39% | 30%] 30%|| 30%] 30 30, 39, | 29, | 29 |) 2996 29%] 29% 29%| 29%] 29%|| 2956] 2 95% 
40,000,000 Jeet a4 ieee, 196 6% 3% 5 3%|| North-American Company .... Sel pac oo Ayal 434] 434|| 44) 4%] 441! 4%] al all -- 2 ‘ze so) item | aa 
« 79,800,000 45515 * seen 7,057 7 y|| 1634] x1 Northern Pacific Vtg. Tr. Ctfs_... 1434] 1444] 14%]! 1434] 14%] 1434|] 1494] 1434] 1434]] ray] 14 | 14 144] 14%] 14% 14% 14%] 14% 
4 75,000,000 ate one ’ = aah 34,709 36 30%|] 4398] 324¢|| Northern Pacific pfd Vtg. Tr. Ctfs....... 42 | 424} 445@]! 4234] 415g] 4176|] 4176] 42 | 4 4134| 39%| 40 || 4146] 40 | 40%|| 4076] 4098] 4058 
15,000,000 ---- ||Nov. 30, ’96]} xoc. }|Monthly Bete, 15%] 8%] 10%] 6% Stems Fa hath aiet gen eat ak - -- -- -: -- -- +: -- -- ae =a =< -- -- -- -- - -- 
61,000 ae Aug. 1,’90 I oeee ee y 4 aa regon Improvement Co. common T. R.|| -- -- -- -- oo o- -- -- -- er os a -- os -- -- -- -- 
Coane scirapge 643 ate x ioe xr |/Q. July. 400 Ris Pid 56% 36 Oregon Railway & Navigation pfd V.Ctfs 54% 54%] 54%!| 55%4| 54 | 5534|| 55_ | 55 55. 5444] 54% 54% 54 54 cha | hase (SS 32 
26,244,853 49,794,000 a 9,500 184%] 34|| 1734] 10%|| Ore.Short Line& Utah North. when issued|| 1°% aoe 16%|| 174] 1644] 1744 17% 17 | 17%i) 17%) 17%] 17% 17% 1744 17% 174 pie 7% 
20,000,000 daronsee S 9,753 31 15%4|| 3024] 24 Pacific Mail ---..-..----..-----.-- Seats 29%|| 30%] 2934] 3014 30% 30; SY 30% 30 3° 30 29%%| 29%|| 39A| 29%] 3) 
8,838,800 597173975 ae 320 3% 1% 2% % Peoria, Decatur & Evansville -- % ¥ ¥% a y % % Yy Yl) .- = = Ee = = 
25,022,152 r a 3,c00 184%] 1m 14 11% Pittsburgh, Cincinnati, Chicago & St L.|] -- - a 12%] 13 134%|| 137] 13 13 ak ne = =< os oo by aah 3% 
22,676,449 47,618,000 2 wae 600 59 40%!) 5° 44% bette biden re & St. L. ptd]] -- -- -- 4644] 46 4644]| -- -- -- J A ae oo a 5 4 Aa\ 4 
4 as = oo Soe 20 16 -- ittsburgh & Western pfd_....-........- .* -- . as AS ae -- -- -- a a ee -- Sag Se -- -- 
pee a 2 |/Q. May. 1,743 an 137% 169% 152 Pullman Palace Car Company .--. : ee ie eee 169 |168 |169 gts aan ee ae eo aa pk 168% 168% =66% <n pes 
’ -- o-2- 120 oa ae 23%! 16 Hedding coe seares seen eee a) 21 2¥|| 23 22 23 2 4) 2244 6 | 22%] 22% 
sBivon.oof 31,000,000 BS aaa oe x - 48 a peadton ist pfd. ‘ i. 40% 47 ae Ea a 1% ii, nee. 47% a, 47% un 474 ue 4758| 4744] 47% 
=a axes 8,16. = =a 284) 2246 Reading ed p fd) 2 2-8 eacc tise oct Saad 27 27%) 27A|| 27%) 27%| 2724)| = 4 7a\| 2 27 27Al\| 27 2 || +- SEA RS 

Teco soo ae =F a8 a, = 4 2%|| St. Jos. & Grand Island Vot'g Trustee Ctfs.|} -- -- -- -- aa -- -- -- ae ee - oP less xlaree 3% 37 3% 

5,491,c00 10,235,000 an wat 955 oe sed 41%] 37%4|| St. Jos. & Grand Island Vot’g Ctfs 1st pref.|| 4° 40 40 4o 40 40 Soe Nate, 3998| 383%4| 38%4!| 39% 39% 39/2 4978) 39 39% 
3,506,000 = Bene 103 Ser oe 12%) 1044/) St. Jos. & rae abu Meg ae pref.|| -- = =) _ ai x 12% be ve ae ae si - mt oh o- —< Ee 
os ae 1,456 6 4 St. Louis an Francisco V. T. Ctfs....]| -- -- -. SA eZ) 4 4 “: -: -- 

od 295357»200 2 Lee rage ie aa 50%] 35 St. Louis & San Fran. 1st pfd V. T. R...]| 47_ | 4644] 46%|| 464%] 4576] 45% 46% 45% 46% 4644] 464%] 4634) 40% 46 46% oti pp Let 

es 14,335,700 & pels 4,084 14%| 1134|| t7%4| x24|| St. Louis & San Fran. 2d pfd V. T. R...|| 1676] 155@| 1644]! 1676] 1644] 1644|| 1 2s 109% 107)| 167% 16% 16% 5 16% 16% | x 8 
16,500,000 S 3Sae 715 5% 2% 4% 1 St. Louis Southwestern .--......... et | ee -- 3ya] 3% 3% 3%| 3%] Z|) 344] 34] 341] 34¢| 344] 346]] -- <= ster 
20,000,000 28,000,000 Re SAE 9co 13 6%|| 11%] 34|| St. Louis Southwestern pfd --|| 834] 834) 8341] 9%] 9%] 98al] --  ] -- | --_ |] 9%] 9 9%|| 9 9 9 s+ | -- | -- 

y 4,660,207 3,000,000 ee, NIMS aS. 165 27%| 15 23 18¥4|| St. Paul & Duluth Rie RAiaeS 22 <2 22 -- -- -- 2254) 22 2234)| .. -- -- -- -- -- = -- -- 

. May. aes ir 1034 m8 112 St. Paul, Minneapolis & Manitoba -l| ++ se -- -- =< as -- -- -- -- -- -- -- :: sy 
: i ayetyc Nab aoe ae es & y. 2,240 2h as 1§%| 13%|| Southern Pacific Co..-..-...------....-. 154 15% 154 1544] 154% 15% 15% 154 15% 15% = eee 5% 73 54 15h 15% eh 
_-£19,900,000 is ears 71120 1144] 6%} 10 7 Southern Railway Co. Vtg. Tr. Ctfs..-..|| 9%] 9/4) 9% 9%] 9% 9% 9% 24| 9Al| 9%) 9% 9%4|| 94) 978 9% Bl 38 BS: 
ey ee 0,26: 33%4| 15%4|| 30%4| 2276|| Southern Railway Co. pfd 5 p.ct.T.C...]} 29%| 2834] 29%!| 30%] 294] 3046|| 392] 29%] 2934]| 30 | 293] 2944]! 2934] 2044] 2954|| 2994] 2974] 29% 
en Shai : Twi | 54 5 5 5¢|| 594] 3%] 341] sha] 445] sill 5 | 5 | 5 4%] 4%] 4% 
‘ 32,000,000 10,500,000 se ape 2,154 12 8¥%|| 11%} 344|| Standard Rope & Twine.......--.---.-. 572} 57) 54)| 5% 5% a oem aalg Pa 73) 422) 528 a aa%| 2a%l| 24%| 2486 | 2456 
20,000,000 9»709,600 ox ESS 18,729 34%] 13 3t 17 Tennessee C., I. & R.R. Co .-|| 24% 23% 24¥q|| 249@] 244] 2456! 576] 24/4) 24% 25% 24% 247@|| 25_ | 2474 76) 7478) Se an 
3%5720,900 $0,000,000|| x.490 Swe aa ares 8,410 12 5 11 8 Texas.d Paciic: —. 5.2.2.5 10%} 10¥g] 1044|} 14 109%] 1076! a4 1044] 1044 1078 eae iG: 10% soe "85% 6% 654 6% 
60,868,500 128,721,169|| 2,828 |/April x, ’384 91242 124%| 3 10 444]] Union Pacific Tr. Rec. 5%] 5%] 5%) 576 5%) 5% 5%| 5% 5% 6%| 5%) S% %| o% 05% 8 
331837,093 22,436,000|| x,009 || -.------ goo 5% 1% 2% i Union Pacific, Denver & Gulf... 2 2 2 2%| 2%] 2%] 2%] 2%] 2/4I] 2 2 2 oe Ea meee -- -- 
16,000,000 || ...-...- || .... |(May zs, ’97 120 || 48 | 35 a4) 37 United Beh Baptss c= Saab onal AEA 4014] 4014] 40% gi?) ger] Ae a eel aa 4024) 4074) 40% ae 
a 12 4 6 nited States Leather*_.__ 72 || << -- . A\| -- -- =~ os iss -- ? 
) ene 5520,000]) -.-- S|Iruty a, eo 69% en a 5044|| United States Leather pfd* 59%| 58%] 59%4|| 60 | $976) 59%4)| 59 | 5822! S8%I| 5844] 56%] 56%4]| 6074) so | 60 |] Ox | Go. | 60% 
ae eg 2 . sae 8 29 143 25%] 10 United States Rubber .......... oe a es 124%] 1244| 125%4]| 124] 12 12 -- -- 124g] 124%) 12% 13%| 12%4| 1244 
Eecacds ae at 524 st 8 65 6%| 56%|| United states Rubber pfd -...-. 60%] 60%] 60%)|| Gx | 6x | 6x 59 | 5876] 58% 57% 56%} 56%]| 58 | 573%] 58 | on oe 
arabes detached gee 3 ik Tooele angie WY abialrsta sri 2 Pia on he 6%] 6 | 6%] 6 | 6 | 6 || 5%] 5%] 574|| 536] 596] 55] 5%] 5M] 5% 
Ae Nov. 5, °8x 2 oe 19%| 11 17%} 11£44|| Wabash pfd eae 1434] 1434] 143%4]] 1534! 147%] t5deit 154%] 15%] x54] -- es ee 147% 14¥%| 14%\| 15 | 14%] 15 
+4 neve Jul ON oe 738 400 80 107 97 Wells, Fargo & Co. Express - 107 107 | x7 i a Z we £ -- |{rog [x05 |105 102% 1oz |102 | 101 tor {rox 
cece y poectaen F ; ion Tel 84%| 839) 844 || 85 | 84%] 85 || 84%] 84 | 84%j] 85 | 84 | 84%|| 85 | B424| 8476 | 85 | 84%] B45 
95:370,000 July 15,97 1h Q. 395253 90%] 72%4|| 86%] 75%'| Western Union Telegraph. 4%) 83 A 5 | 85. 5 ar) 
poraad. ade ; Rs . ee 415 134| 5% 6% 4,|| Wheeling & Lake Erie -. yy ae ee Hi wm) = Hil -- | -- “| Ml % % ll Geel ee == 
meget | 260 May 15, '94 2 Q. May. 200 4044] 205¢|| 29 24%|| Wheeling & Lake Erie pfd . == ~ Ss Pa cs is iis as Ete == =< -- 34| 34| 3%)! -- -- = 
£2,000,000 628 ie Pikes =x eae bs 4% 1% 2M 1 Wisconsin Central Company .-.....-.... is a = = ner ae iste = ae Ec Ss mei o a ‘an ae =~. ae 





. * Unlisted. tBxtradiyidend1%,  {Partonly issued, 4 Scrip. 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JUNE 25, 1897, TO JULY 1, 1897, 
BOTH INCL.USIVE. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 

June tr, 1897. 
¢ Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES, 






























































Last —Week ending July 1~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... frozy =e se sane 
6s currency, 1897, J. J.----- #1034 ko ae pare 
6s currency, 1898, J. J.--... fi03% a A. Ene 
6s currency, 1899, J. & J.... fr07% ae Ge pe 
2 registered op., Q. M. se 19536 as AS Sane 
45 coupon, 1907, Q. J -- u2 112 112 1,000 
4s registered, 1907, Q. - *111% a a aie 
4S coupon, 1925, Q. F ..- 125% 1253, 125% 14,000 
4s registered, 1925, Q. F. 125% 125% 125% 1,0.0 
58 coupon, 1904, Q. F .-- 114% 114% 4 452,CCo 
§s registered, 1904, Q. F..-. {113 ae =~ Pay 
Total Government bonds. -- : és 408,0c0 
RAILROAD SE CURITIES e 
Ann Arbor 1St g. 45, 1995----- 79% 80g 79% 80,co00 
Atchison, Topeka & Santa Fe 
Geng. 45) 2905ea+- 2a 8456 85 8456 464,500 
Nee a 4S, 1995 5044 St 497% 662,000 
Atlantic & Pacific— 
Western diy., income, 1910. t% Se rere 
Guar. ctfs of dep. .s...<-2 15158 o- as aK 
Baltimore & Ohio— 
Conws5, TOBE bas as encamrse = t90 A oa ae 
1st 6s Parkersb. Br., 1919.-. 110 45 as So 
Gold, 1885, 5s, 1925 *80 oa Ce as 
Gold, 1885-1925, reg . 175 as ae Se 
Gold 5s, 1885-1925, Tr. etfs - See: uh ae —ee 
aa & O.S.W.1stcon.g.444 *60 aS == Aa 
Balt. & O.S. W. rst inc. can t49% ie we a 
Balt.B.1st g.5s int. gtd, 1990 {94 <a on Sidhe 
Cent. Ohio reorg. rst con. g. 
4465, 1030-0 icwaccce ces *9718 -- eee- 
Bklyn Eley., rst gold 6s, 1924. 75% 754 75% 5,000 
Ber, Hah, EChS a5 ae ees 's.ate aimee a 73% 74% 73% 12,0c0 
2d g. 5S, 1915 * 43 -- . =p= 
Union Elev. 1st gtd 6s, 1937 *75 ‘ae ae ae 
UnionE.1st gtd goldés, Eng. 
SLeMStietis aaa ooo 74% er = one 
Buff., Roch. & Pitts. g. 55,1937 *97% “ ad oer 
Roch. & Pitts. 1st m.6s,1923. 127 127 127 1,000 
Roch, & Pitts. rst con. 6s, 1922 *118 = as — 
Clear. & M.ist gtd g. 55,1943 | 103 = A oe 
B. Cedar R. & N. rst §5, 1906. 1064 10634 106 3,000 
Con. ist & Col. trust 5s, 1934 1054 105% 105% 1,000 
Ced.R.,1.F.& N.1st g.65,1920 710444 =s Se De 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 110% xr10o% 110% ,000 
2d guaranteed 5s, 1913..... 108 108 107 ,000 
Pil TOP es, TOL Coke wes eens f105% =" =f sects 
Central Pacific— 
Gold bonds, 6s, 1898 ....-.. 1o1x4g 101% 101% 25,000 
Land Grant Gold 5s, 1900 .. f9645 ‘ - Sood 
Ext. g. 5s, ser. A, 1898..... 103% 103% 103% 1,000 
Ext. g. 5S, ser. E, 1898 *r1024 a rd See 
W. Pacific bonds, 6s, 1899 .. *103 55 ae 
San Joaquin Br, g. 6s, 1900. *10244 5: an mee 
N. Ry. (Cal.) 55, 1938.----.. *88 = Oe re 
Central R.R. of New Jersey— 
Rat CONS. 78) 3899... 2-s2-n0e 106% 10634 106% 3,000 
Convertible 7s, 1902... . *1134% o- ae pate 
Convertible deb. 6s, rg08... } 110 =~ ae seis 
General mortgage 5s, 1987.. 113% 113% 113% 40,000 
Gen’! mtge 5s, reg.1987.-.. 10854 108% 108% 13,000 
L. & Wilkes. mtge 55, 1912. *78 se == se 
L. & Wilkes.Con.Ass. 75,1900 97 97 97 6,000 
N. J. South’nint, gtd 6s, 1899 F104 — == Sore 
Am.Dock & Imp't 55, 1921... *116 - 3 Bey 
Cent. of Ga. Ry con. g.55,1945 90 gt 89 218,000 
1st g. 5S, 1945 ------------- 11446 11446 «29114% 57,000 
1st pref. inc. g.5S, 1945.--. 34 34% 31 62,000 
ad pref. inc. g. 58, 1945---- 10olg 11 10lg 12,000 
3d pref. inc. g. 5S, 1945.--- *5 aa ax xe 
Mac. & Nor.div.rst g. 55,1946 *94% 5+ ze Pe, 
Mobile div. rst g. 58, 1946.. *97 3: Ae SaEe 
Cent. R. R. & Bkg Co. of Ga. 
Glia: SSy LOS7 wae eas eee ene +93 ae =a acces 
Chesapeake & Ohio— 
Gen. mtge gold 444s, 1992-. 77%4 77% 76% 132,000 
Pur. money fdg. 6s, 1898-... {10344 — os see 
G. 6s, ser. A, 1908 .... 120% 1204 120% 1,000 
Mortgage 6s, 1911 - 2 2 ae 
Ist Cons. 55, 1939--- w1% 861114 17,000 
x5t cons. 55) Tg) --.-22--.-. A= =. see 
R. & A, 1st con. g. 48, 1989. 104 104 104 1,000 
R. & A. 2d con. g. 45,1989. 92 94 92 19,000 
Bote say ig cee gtdg.ss,1g02 10144 101% 101 1,0co 
aicago & Alton— 
Sinking Fund 6s, r903..-.. 113 ex a ee 
La. & Mo. Riv. 1st 7s, 1900. *112 A An sass 
La. & Mo. Riy. 2d 7s, 1900.. +10744 ole ot sary 
St.L.,Jack.&C.2d gtd7s,1898 | 10434 a2 . roe 
Chic. & Ea. lll. rst cur., 1907. | 15 se ce Rees 
1st con. gold 6s, 1934 ..--.- 126 126 126 1,000 
a consol, 1st 5S, 1937- Ae 4 tor 100 89,000 
FEDS 35) TES Sd ones wmemee 99% oe aie See 
Cnic. &Ind.CoalR.1st 55,1936 rool, 100% 100% 5,000 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...--. 146144 146% 46% 5,000 
Coupon gold 75, 1902....... 117% 117% 117% 13,000 
Registered gold 7s, 1902... *116% ne Ss Sonn 
Sinking fund 6s, 1879-1929 . *11744 =4, = ea 
Sinking fund 6s, registered. { 11734 = ae nen 
Sinking fund 5s, 1879-1929. 411 112 IIL 2,000 
Sinking fund ss, registered. f106 ae a ie 
Sinking fund deb. 5s, 1933-- 117 117 117 2,000 
Sinking fund deb. 5s, regsd. # 112% i es Sass 
25 years’ debenturess,tg09. 110 110 110 3,000 
25 years’ debenture 5s, reg . f105 —_ 5 iene 
Extension 4s, 1886-1926 .... *104% == = bs a 
Extension 4s, reg..-.- -- f100 Je &, ee 
30 years’ deb. 5S,1921...... 11244 1124 112% ,000 
30 years’ deb. 5s, 1921, reg. [107 Se al sate 
Chicago & Mil. rst 75, 1898. *1c6 eo: ne ra ae 
DesM.& Minneap.1st 75,1907 f 121 = = cee 
Ott. C. F. & St. P. rst 5s, 1909 +108 = Se Per 
Northern Illinois rst 5s, 1910 | 107 = a —- 
Towa Midland rst 8s, 1900.. #116 = aa See 
Escanaba & L.S.1st 6s, 1901 +107% == x2 Ss 
Mil. & Madison ist 6s, 1905. {108 a 22 es 
Win. & St. Peter 2d 7s, 1907 [127 ne ae SSS 
Milw., L.S.& W.1st6s,1921 133% 133% 133% 15,000 
Conv. deb. 5S; 1907 <....... f10s% Ae Ac =. 
Ashland div. 1st g. 6s, 1925. *131 we ‘2 ae. 
Mich. Div. 1st g. 65,1924... #150 = = aes 
“ape & Imp. 5S, 1929.------ Pete m5s% 115% 4,000 
ncomes, I9It....-- ae XOB a me aes 
Chic. & Nor. Pac. U. S. Tr. Co. 
cts. 1st ¥- 5S, 1940.- 5 43% 43% 4244 161,000 
C. & W. Ind. rst s. f. 6s, 1919- *106 —— ae 
Gen. mtge g. 6s, 1932----.. 1194 119% 1194 1,000 
Chic.,Burl.&North. rst 5s, 1926 105 205 105 11,000 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ---... * 1204 = ~ See 
Sinking fund ss, 1901-. * 103% = = Si 
Debenture 55, 1913-- -- rozig 102% 102 7,000 
5s, conv. bonds, 1903-.- -- 104% 104% 104% 2,000 
lowa Div. s. f. 55, 1919 ~- *109 “ aS ee 
Iowa Div. s. f. 48, 1919-.... 1004 100% 100% 5,000 
Denver Div. 4s, 1922..--... 97% 97% 97% 1,000 
Nebraska extension 4s, 1927 924% 924 92 48,000 
Nebraska extension, reg.... +90 a = poet 
Han. & St. Jo. con. 6s, 1911.. *1214 2 we ones. 
Chicago, Mill. & St. Paul— 
st 8s (Pr. du Chien), 1898.. 10644 10654 1063 24,000 
2d 7 3-10 (Pr. du Chien), 1898 *13754 z= = Le 
st 7s, River div., $. 1902... 139% 139% 139% 10,0C0 


1st 7S, River div., £, 1902 .. {120 re s cad 
1st lowa & Dakota ext, 1908 139% 1394 139% 9,000 


Last 

sale, 
rst lowa & Dakota 7s, 1899. $132 
tst C. & M. 75, 1903..---. ee *135 
Consolidated s, f. 7s, 1905 -. 139% 
ist 6s, S. W. div., r909 -.-.. «116% 
tst 5s, La C. & Dav., tor0.. *113 
tst 6s, So. Minn., rg10.-.... 117 
tst 7s, Hastings & Da., 1910 *130% 
tst 5s, Hastings & Da., 1910 *110 
Chic. & Pac. div. 6s, rgro... *12114 
1st Chic. & Pac., W. 5s, 1921 11734 
Chic. & Mo. Riv. 5s, 1926... *113 
Mineral Point div. 5s, 1910.. *109 
Chic. & L. Sup. div. 5s, 1921 *514 
Wis. & Minn. div. §s, 1921.. 115 
Dakota & Gt. So. 5s, 1916... f1124% 
Gen. mtge 4s, series A, 1989. 10344 
Gen. mtge 4s, series A, reg. +94% 
Terminal g.5s, 1914..-...-. T15 
Mil. & Nor. rst 6s, 19r0..... tr1s% 
Mil. & Nor.1ist con.m.6s,1913 *4115 

Chicago, Rock Island & Pac. — 

Coupon 65; 591 72.-seucnsene *134 





Registered 6s, 1917 *133 
Exten. & collat. 55, 1934-.-. 10534 
Ex. and col. 5s, reg., 1934-- 105 
Debenture 5s, 1921......-.. 101 
Des M. & Ft. D. rst 4s..... p838% 
Des M. & Ft. D. ext. 4s, 1905 +83 
Des M. & Ft. D. 1st24gs,1905 *64 
K’k & Des M., 1st 5s, 1923 .. *10414 


C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.... 132% 
C., St. P. & Minn. 1st 6s, 1918 *130 
St. P. & Sioux C. 1st 6s, 1919 

Cin., Ham. & D. 2d g. 4465,1937 1103 4% 
Cin., Day.&Ir.1st gtd 5s, 1941 

Cleve., C. & I. rst sink. fund 7s 
ConigsytOiMocesemes meee 133% 
Cin. & Sp. 1st M. C. C..C. & 

I, 7S, 1901... 

Cleve., Cin., Chic, & St. 













Gen 2.45), TOO ac en wee 

Cairo Div. 1st g. 45 -.- 

St. Louis Div. 45, 1990...... 

St. Louis Div. 4s, reg., 1990. }90 
C.,W.& M. div. rst g.4s,1991 +8014 
Cin.,San. & C. c.1st g.58, 1928 $113 
Cin.,Ind.,St.L.& C.1st4s,1936 1014 


Ind.Bloom&W.1st pf.7s,1900 | 1074 
Peoria & E. 1st con. 45, 1940. 70 


Tancome.4S).1990-...-s.cessc0 fio 
Gleve., Lorain & Worst. =>. 100 
Cleve. & Cant. Tr. Co. ctfs for 

TSE GS) -3ORRi sock nes) Wes om *68 
Col., Hock. V. & T. 1st 5s, J. P. 

M. & Co. certs, 1931 .-... 75% 

Gen. mtge gold 6s, 1904-... *50 


Col. Mid. 4s, Trust Co. ctfs... 5 
Col. Mid. 1st 6s, 1936, Trust 


Cits eee eee ne ae 63% 
Delaware & Hudson Canal— 
Penn. (Div. 175.2907 sees eccee *14614 
Penn. Div7s; 262 ap.eee eae $143 
Al. & S. 1st con. g. 7S, 1906.. $1224 
Alb. & Sus. 1st con. 6s, 1906. *118 
Alb, & Sus. con. 6s, reg .... ¢116% 


Renslr.&Saratoga 1st 75,1921 *146% 
Renslr & Saratoga rst 7s,reg {146 
Delaware, Lackawanna & W,— 
Cons. mortgage 7S, 1907.... {128 
Syr., Bing. & N.Y.1st7s, 1906 #125 
Mor. & Es. rst mtge 7s, 1914 *144 
Mor. & Es. bonds 7s, tg900.. f 111% 
Mor. & Es. 75 0f 1871, 1901.. ~ 11344 
M.& E, rst con. guar. 75,1915 *1424% 
N. Y., L. & W.1st 65,1921.. +1384 
N. Y., L. & W. con 5s, 1923 *116% 
Warren 2d 75, 1900 .......- fizz 
Denver & Rio Gde 1st 7s, 1900 * 110 


1st consolidated 4s,1936.... 87% 
Imp. nitgs, gold 5s, 1928.... 814% 
Det., M. & M.1. g.3%,1911-- 18% 
Dul. & Iron Range rst 55,1937 102 
Dul., S.S. & Atl. ist g.55,1937 101 
Erie— 
Erie rst ext. g. 45,1947 ---. 1124 
Erie 2d mtge ext. 5s, 1919 -. *122 
Erie 3d mtge ext. 4445, 1923. *1154%4 
Erie 4th mtge ext. 5s, 1920.. t119% 
Erie 5th mtge ext. 4s,1928.. ¢103% 
Erie 1st consol. gold 75,1920 *143 
Erie gen. lien 3-45 -.--..... 66% 
Erie tst con. g. 4S, prior 
bonds, 1990 \seseeeeeeeeee 89% 


Long Dock cons. g. 6s, 1935 +135 
Jefi. R. R. 1st gtd $s, 1909.. *107 
B., N. Y. & Erie 1st 7s, 1916. 136% 
Chic. & Erie 1st g. 4-58,1982 110 
Evans.& T.H.1st con.g.6s,tg21 f 111 
Flint & Pere Marq. 6s, 1920... f 114 
Ist CON. 5S, 1939----.---.--. *80 
Port Huron rst 5S, 1939.--. 
Ft.W. & D.C. 1st g. 4-6s, 1921 67 
Ft. Worth & Rio Gr.g. 4s, 1928 5244 


Gal., Harrisb’g & S. Antonio— 
ISt\ 65, T9L0s=sa—waewae ae coe f 103 
Ad! -17Sp 200) bw eee cee ene f100 
Mex. & Pac. 1st g. 58,1931. 894% 
Ga.,Car.& Nor.rstgtd g.5s,1929 *83 
Ga.& Ala.Ry.1st pref.g.5s,1945 102 
Housatonic R. cun. g. 55, 1937- | 125% 
Houston & Texas Central— 
ESC. 1952097) eeeidanciaa ase *Ari134 
Con. g. 6s, int. gtd 1912.... 105 
Genii. 45,.94tnen neon nee 683% 
Deben. 6s, prin.andint. gtd 99% 







Deb.4s,prin.andint.gtd,1897 +88 
Illnois Central— 
1st gold 4s, 1951- +1123, 
AS; MOS eacLew en = *102 
4S, 1952, reg F100 
ASy L053 annasns 1ory¥% 
344s, gold, 1951... -- T104 
344s, gold, reg., 1951...--.. to7 
Ist g. 3S,Sterl. £500,000,1951 fo2% 
2-10 (Ps ASp L904 Swe meme cscce *100lg 
Western Line 1st 4s, 1951 -. *105}% 


Springfield div. 6s, 1898.... f1rool 
Belle.&So. Ill. gtd g.444s,1897 {100 
C., St. L. & N.O. 1st 7s, 1897. 102g 
C.,St. L. & N. O.2 g. 6s, 1907 +120 
C., St. L. & N. O. g. 55, 1951- *123 
C.,St.L.& N.O.g.5s reg.,1951 #11844 








Memphis div. 1st g. 48,1951 19846 

Tenn., lien 75 1897..-..--. 10244 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped *35% 
Ind. Dec. & W’n tst g. 55,1935. *104 
Internat. & Great Northern— 

ist 6s, gold, r919--...----- 119% 

2d mtge 434-55, 1909 81% 

3d mtge 4s, 1921 a 40 


Iowa Cen. 1st gold 5s, 1938... 93 
Kings Co, Elev. 1st g. 55, 1925 
Fulton Elev. 1st 55, 1929.... 
Lake Erie & Western rst 5s.. 115% 
ad mtg. g..5S; 394% Jas seen *ro2 
North’n Ohio rst g. 5s, 1945- {10144 
Lake Shore & Mich,Southern— © 
Buffalo & Erie new 7s, 1898. 
Division bonds, 75, 1899.... * 10744 
Cons. coupon ISt 7S, 1900... 
Cons. registered rst, 1900... *1104% 
Cons. coupons 2d 75, 1903-. 1204 
Cons. registered 2d, 1903... 
G. S68; %907-—- ae seet eee 
Mahon’gCoal R.R.1st5s,1934 +115 
Det., Monr. & Tol.1st 7s,1906 $124 
Leh.V.N.Y.1st'gtd g.4445,1940 
Leh.V.Ter.Rytst gtd g.55,1941 
Terminal ss, registered ... 109% 
Long Island 1st mty. 7s, 1898. 
Ist COM. g. 55, 1931-- 





—Week ending July 1 


High. 


139% 
120% 


120144 


121.4% 


115 
103% 
115 


108 
105 


ror 


13234 
131 
106% 
134 


95 


101% 
73 


100 


90 

18% 
ro2 
ror 


124g 


67 
g2 
110 
67% 
53% 


89% 


102 


105 
68% 
99% 


1014 
102% 


102% 


119% 
814 
93% 

115% 


104% 
113% 
12046 
104 


1oOL 
110 


10919 
118% 


139 
116% 
117 
117% 


115 


1034 


115 


105% 
105 
10L 


132% 


1014 


71 


100 


74% 


6t 


8745 

184 
ror 
ro. 


112 


66% 
89% 
109% 
64% 
52% 


89% 
102 


108 
6834 
99% 


101% 


1024 


102% 


1t9 


Low, Amt, sold. 


45,000 
4,000 


13,000 














117,000 
5,000 
36,000 











21,000 


101,000 
14,000 


93,000 
48,000 


41,000 


13,000 











13,000 
10,000 


6,000 


Last 

sale. 
Gen. mtge 4s, 1938.....-... 87 
N. Y. & Rock.B.1st g.5s,1927 } 100 
N. Y., Brooklyn & Man. B. 






Ist con. g. 5S, 1935 .----- 105% 
Ferry 4493, 1922... os *84 
Louisville & Nashville— 
Consolidated 7s, 1898.-..... 104 
Collateral trust g. 58, 193m... *9944 


Cecilian branch 7s, 1907.... {102 
New O. & Mob. 1st 6s, 1930. *12244 
New O. & Mob. 2d 6s, 1930. f 103 
General mortgage 6s, 1930. 1164 
5 p.c.50 year gld bonds, 1937 100 
E. H.&Nash.1st g. 6s, 1919. 115 





Ten-Forty g. 6s, 1924-..... t1004 
St. Louis div, rst 6s, ro21_. ¢ 118 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *110° 
So. & N. Ala. con. g. 55,1936 t91% 
Unified gold 4s, 1940..--.. 82% 
Pensacola div. 6s, 1920 Tr108% 
Pensacola & At, 1st 6s, 1921 96% 
Ky Central gold 4s, 1987... *893% 


Nash.,Flor.& S.1st g. 55,1937 +85 







L. & N. and Mob. & Mont. 
1st g. 44%S, 1945--------- fro4% 
L., E. & St. L. Con. Tr. Co. ctfs 
ISt.cn. g. 5S) 2939-.~s--sece $30 
L. N. Alb. & C. rst 6s, 1910... *1154% 
Con. gold 6s, 1916_. wos. reo 
Ent; Sri Cus: oe ecwa cus ale 91% 
Tr. Co. ctfs., gen.g.55,1940. *45 
Met, Elevated 1st 6s, 1908.... 121 
@06S;;2009 sewer asaeers 1054 


Man. Ry con. mtge 48,1990 96 








Mexican Cen. con. g. 4s, 1911. +67 
Mex. Inter. 1st g. 4S, 1942---. t69 
Mex. Nat. 2dinc. g. 6s, B., 1917 *10 
Michigan Central— 
1st consolidated 7s,1902.... 11634 
Mortgage 4S....-..-.-. - *105ig 
Registered --. - froz 
6s, 1909.-- - F118 
5S, 1931 = Puree 
5S, Feg., 193 - $115 
1st consolidated 5s, 1902.... 107 


Minneap. & St. L. 1st 7s, 1927 *139 
Ist CON. g. 5S, 1934-.----.-- 10344 
Iowa ext. 1st g. 7S, 1909---. +123% 
Pac. ext. 1st g. 6S, 1921..... #121% 
Southwestern Extension.... 129 

Mo., Kan. & East. rst 55, 1942 92 

Missouri, Kansas & Texas— 







1st mortgage 45, 1990-.- 844 
2d mortgage 45, 1990. eon. 

1st ext. g. 5S, 1944 193% 
K. C. & Pac. 1st 45, 1990... $6614 
Dal. & Waco 1st 5s, 1940... 76% 


M.,K. & T.of Tex. 1st 58,1942 80 


Mo. Pacific rst con. g.6s,1920. 8334 
$075, 4906_- anade senenas «. *100 
1st collateral g. 5s, 1920 .... 58 
Pac. of Mo. rst ex. g.4s,1938. *101 4% 
Pac. of Mo. 2d ex. g.55,1938. 102% 
ay < ae M. 1st ext. g. 44s, 

ee a *104% 
St. Ta AL. M.Arck.Br.1st7s,1895 {104% 
Gen. con. ry & |. g.55,1931- 8014 
Guaranteed st. pd._..--.-. 497 


Mobile & O. new 6s, 1927 ... *118 
1st extension 6S, 1927 ..-... *112 
Gen, mtpe 45, 1938-.-. 5-5. 
St. L. & Cairo gtd g. 45, 1931 

Nash.,Chatt.& St. L. rst 7s,1913 *133% 
20.65; LO0S noc awe ee eee eae 
ast con. 2.55, 1928 .....--. 

New York Central— 

N. Y. C. & H. 1st c. 75, 1903 
N.Y. C. & H. 1st r., 1903... 
Debentures, 5S, 1904..----. 
Debentures, 5s, reg.,1904-. 1104 
Debentureé;, 45... .<-5c02-20 
Debenture, 4s, reg. ... 
Deb. ctfr. ext. g. 48, 1905... 
Deb. ctfr. ext. g. 45, reg... 
Harlem 1st mtge 7s, C., 1900 *£104% 
Harlem rst mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg..-.. 
Beech Crk. 1st gtd. g.45,1936 } 10844 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd 1st 45,1986 +103 
R.W.& O.cons. 1st €x.55,1922 
U.&Black®. gtd. g. 4s, 1922 

New York & Nor. ist g. 58, 1927 F125 

N. Y. & N. E. 1st 6s, ghee 
ASH 7S) E9052 Seen see —sene ee m3 23 

N.Y.,C.& St. L., rst g. 4s, 1937- 105% 
ISt 4S, 1937). TCG-'s-<---.---== 

N. Y. Elevated 1st 7s, 1906 

N. Y., N. H. & H. Deb. Cer... *135% 
Small bond Sisoe css tee 

N. Y., Sus. & Wn— 
2d g. 4445, 1937------------ *73 
Terminal! rst 55, 1942 
1st refunding 53, 1937-- 
General mort. g. 5s, 1940... 78 















Mid. of N. J. rst 6s, 1910... 11834 

Wilk. & E.1st gtdg.s5s, 1942 8844 
N. Y., Ont. & W’n— 

Con. ist $2 5S; 1939 .4--<cs8 109% 

Refunding 1st g. 45, 1992--. 96 
Norfolk & West. gen. 6s, 1931.. } 122 


ASt/ GON. fs AS; 1906 roemcscne 
New River 1st 6s, 1932. 








Adjustment 5s tr. ctfS...... 73 
Equipment g. 5s, 1908. ... 82 
100 yr.mtge g.5s tr.ctfs.,1990 67 
Nos. above 10,000..-....... [64 
Clinch. Val. rst g. 5s, 1957-. +55 
Tr. Co. ctfs.,M. & W.div.. {67 


Col.Con.&T.1stgtd.g.5s,1922 f ror 
SciotoV.& N.E.guar. 4s, 1984 
Norfolk & South, 1st g. 55, 1941 
No. Pac. gen.l. g.rstcoup.os. 116% 






Gen. 1. g. rst reg. 68, I921.-. 117 
Prior lien 4s, 1997-.-.------- 89 
Prior lien reg. --.. .-. iS 
General lien 3s, 2,047..-....- 56 
St. Paul & No. Pac. 6s, 1923. *129 


Nor. Pac.Ter. Co. 1st g. 6s, 1933 * 104% 
Ohio & Miss. con, s. f. 75, 1896. 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1911_-.. 
ist Springfield Div. 7s, 1905 
SSt‘pen.-5S, \X032: so - naa eee 
Ohio River R.R.ist g. 55, 1936. 
Gen. g. 5S, 1937-- 
Ohio Southern gen. g. 4s, 1921 *9 











Gen’l 4s, eng.Tr. ctfs., 1921 {8% 
ESE 65,3627 65 cocsceere ease 48444 
Omaha & St.L.R’y 1st 4s,1937- +50 


Omaha&St.L.ist Trust Rec 57 


Oregon Imp. Co. 1st 65, 1910.. *89 
Eng. Trust ctfs. of Dep ... *85 
Con. mtge g. 55, 1939 ------ $18 
Tr.Co.reor,ctfs, 1st inst. pd. *2o 

Oregon R'y. & Nav. 1st 6s,1909 114 
COR. £45, ROAGa cc ate dasa 8554 

Oregon & Cal. 1st gtd g. 5s, 

2027). <gaseeae nae ea eno 4724 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s ist c., 192) *111 
Pa. Co. gtd. 444s 1st r., 1921 *11146 
P., Ft. W. & C. 1st 7s, 1912.. * 140 
P., Ft. W. & C. 2d 7s, 1922.. *137 
P., Ft. W. & C. 3d 75, 1912.. $126 
Clev. & P. Con. s. f. 7s, 1900. 113% 
Gd Rap. & Ind. ex. 1st gtd g. 
MSGS TGAL.. oa queen aseee t107 
Chic., St. L. & Pitts. Ist con, 
555s ROSS «wa Saws cee F113 


P., C. & St. L. rst 75, tgoc.. *1101g 


—Week 
High. 
87 


105% 


104 
116% 
100 


82% 
96% 


91% 
ret 
105% 

96 


117 


107 


103% 


92 


84% 
63% 


76% 
83% 


58 
102% 
80% 
68% 


100 


117% 
110% 
110% 
103% 
110% 
1075% 
1214 


105% 


105 
73% 

1184 
8834 


10944 
96 


73% 


83% 
120% 
117 


99% 


114 


85% 


- 


ending July 1~ 


Low. 
87 


105% 


104 
116% 
100 


8234 
96% 


90 


12078 
105% 
95% 


116% 


107 


103% 


gr 


83% 
624 


79 
82 


102% 


80 


68 


99% 


117% 
110% 
104g 
103% 
108% 
107% 


121 


105% 


102% 


77 
1184 
8834 


109% 


73 


82% 
116% 
I17 

89 


55% 


105% 
101% 
57 


14 
85 


Amt. sola, 


5,000 


3,000 


13,000 


1,000 
1,000 




















224,500 
170,500 


5,009 
10,000 
14,000 

4,000 


1,000 


50,000 
58,000 


14,000 


5,000 
1,000 
£,000 
10,000 
74,000 
118,000 


5,000 





53,000 





9,000 
31,000 
1,000 
2,000 


3,000 
23,000 
14,500 
33,000 

5,000 
10,000 

139,000 
433,000 


53,000 























cast 

sale. 
Pitts., C. & St. L, ist 7s, reg. f 10914 
P.R.R. Co. 1st r. e. g. 45,1923 {108 
P.,C.C.& St.L.g.4%s,A,1040 110% 
P., C.C.& St.L.g.414s,B, 1942 *r1ir 
P.,C.C.&St.L.g.4%s.C, 1942. F105 
P.,C.C.& St.L. g. 4s, D,1945- F102 
St. L.,V. & T. II. gtd 7s, 1897 * 102 
United N. J. R.R. & Can. Co. 


ZEN. 4S, 1944 ----- Reo $1136 
Peoria, D. & E. 1st g. 6s, 1920. *99 

TrustCo.ctfs.for2dg.5s,1926. {24% 

ga Y..Co. tis seeeeee= a 4 T0% 


Evansv. div.-1st g. 65, 1920. 96 
Peoria& PekinUn. 1stg.6s,1921 F 112% 

ad g. 44S, 1921.--. kee 
Pitts., She.& L.E.1st g.5s,1940 
Pittsburgh & Connellsville 4s. 
Pittsb. & West. 1st gold 4s,1917 72 

G. 55S, 1893-19 48. - <=-20---~ 
Reading Co. gen. 4s, 1997..-. 82% 








Rio Gr. South. 1st g. 3-45, 1940 $6344 
Rio Grande West'n rst 45,1939 77 
S.A. & A.P. 1st gold gtd 45,1943 58% 
St. J. & G.I. rst 2-3 45, 1947-- 6454 
St. Louis, Alton & T, H. tst 
and) term. (9. '5S.-..-<ses0 t104% 
Chicago, St. Louis & Pad. 
1st gtd g. 5S, (917-.----- 106 


St.L.&S.F. 2d 6s, class A,1g06. *115 
2d 6s, class B, 1906-- << MESS 






ad) 6s,.elass)G Soo... ~ 114% 
General! mortgage 5s..-- 9834 
General mortgage 6s,1931-. 116% 


ist trust g. 55, 1987 


GidSs 3 900Gxes aad eee eee 
Ft. Smith & Van B. Bdg 1st 
¢- 6S, TOTO. -. 56 Paces 110 
St. L., K. & S. rst g.6s, 1916 *35 
St.L.Swn.istg. 4s bdctfs198y 683g 
2d g. 4s bd cfts 1989......-. 25 
St. P., M. & M’toba rst 7s, 1900 ¢ 107 
Gd 6589092 - asec wmmiereene #214 
Dak. Ex. 6s, 1910.. 12144 
Ist con. g. 6S, 1933 *129 
Reduced to 4%s..-.. 105% 





Reduced to 44s, reg ...-.. 1 106% 
Montana Ex. 4s, gold, 1937- 93% 
Ext. 4s, reg 189% 
Montana Cent. gtd 5s, 1937. *107 
Mont. C. rst 6s int. gd, 1937 *12144 
Registered ~2c asta sp eee F115 
East. M. 1st div.1st g.5s,1908 *10734 
Willmar&§S,F'llsistg.5s,1938 f 108 
St. Paul & Duluth 2d 5s,1917. *10244 


S. Carolina & Ga. tstg.55,1919 9154 
So. R’y 1st con. g. 5S, 1994--- 90% 
Alab. Cent. R. 1st 6s,1918.. +1094 
E.Tenn.reorg.In.g.4-55,1938 89% 


E. Tenn., Va. & Ga. Div. 5s. *116 
E.T.,Va.&Ga.con.1stg.5s,'56 10934 
E.Tenn.,Va.& Ga.1st 75,1900 *111 


Knoxville&Ohiorstg.6s,1925 116% 
R. & Dany. con. g. 6s, 1915. 12454 
R.&Danv.eq.sk.fd.g.5s,1909 f 100 
R. & Danv. deb. 5s,stamped 100 
Ga. Pac. Ry 1st g. 5-65, 1922 119 
Va. Midland gen. 55, 1936.. 101g 
Va.Mid,gen.s5s,gtdstpd,1036 ro13%g 
West’n N.C.1rstcon.g.6s,1914 116 
So. Pac, of Cal. rst g.6s,1905-12 | 106% 
S.Pac. of Cal. 1stcon.5s,1937 90% 
S.Pac. of N. Mex. 1st 6s, rgt1 1054 
Southern Pac. of Arizona ist }94 
Aus. & Nthw’nistg.5s,1941 824% 
‘Terminal Ass’n of St. L. rst con 
- 5S, 1894—1944---- ------ 1084 
ist g. 414, 1939------------ *I10 
Tex. & N.O.Con. Mtge 55,1943 96% 


1st 7S, 1905... 
Sabine Divs" <lo--. eae aee 
Texas & Pacific— 
1st gold 5s, 2000.......-.. « + 925% 
2d gold inc. 5s, 2000 - 
Toledo & O. Cent. rst 5s, 








Western div. 1st g. 5s, 1935- f104 
Kanawha & Mich. 4s, 1990-- 7446 
T., St. L. & K.C. 1st g.6s,1916 $70 


Tol. St..L.é& K. C. TR 77 
Tol.,Peoria&W'n.1st 4s,1917-- 70 
Ulster & Del.rst con. g.55,1928 
Union Pacific—rst 6s, 1896 ..- 








ESE 6S, 08972 --- oe oee - 103% 
Tr. ctfs ex. mat'd coup. *105%4 
1st 6s, 1898.-....--..- 10334 
Tr. ctfs ex. mat’d coup 106 

TSE OSs LEQ nos ate =a tree 1 $103% 


Tr. Co. ctfs ex. mat’d coup.. *106 
Ext. Sinking fund 8s, Eng. 






Tr) Co.clis-235 5-256 genes Dee 
Col. trust 6s, 1908... - 01% 
Col. trust 6s, gold nts .....- #1014 
Col. tr. 4% eng. tr. ctfS..s.. {50 
Col. tr. 5S, 1907--...- = tee 





Kan. Pac. 1st 6s, 1895-.--... *1114 
Kan. Pac. 6s, tr. ex, mat.... +100 

Kan. Pac. rst 6s, 1896 -..... tu4 
Eng. Tr. ctfs, ex. mat’d coup * 100% 
K. Pac, rstcon. 6s, Tr. certfs. 73% 
Denver div. assd g. 6s, 1899 ¢1177% 


Atch., Col. & Pac. 1st 6s,1905 ~28%4 
Atchison-Jewell Co. 6s, 1905 29 
Ore. Short Line, when issd, 

non cum, inc. 5s, A ...... 45% 
Ore. Sh. Line Inc. 4B 2-2 esate, 
Ore. Short Line rst 6s, 1922. *120 
Ore. Sh. Line 6s, Tr. Rec... 119 
Gon. Trust Co. certs _ coin ee 85% 


Ore.S.L.con.s5s, when issued 87 






Den.& Gulf tstcon.g.5s,1939 39 
UtahSo.Tr.Co. Trust Co.g.m *81% 
Utah & North. rst 7s, 1908.. 119% 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939 - 104% 
Wab. R.R. Co. 2d 55, 1939-- 7144 
Deb. ‘Ser. B, 1939 <--=---=-< 23% 
St. L., Kan. C. & N. St. Chs. 
B. 1st g. 65, 1908....--.-- 110 
ist g. 58, D. & C. Ex.1941r.. *96 
W'n N.Y. & Pa. rst 5s, 1937-- *109% 
Gen. g. 2-3-4S, 1943 ------ - 48 
Income 55, 1943 --- Rane: SUG 
Wheel. & L.E. rst g. 5s, 9262 #90 


Wiscon. Cen. tst trust 58, 1937 33 
Bnged rs Concels:ons- nee 33 


MISCELLANEOUS BONDS. 


Am. Spirit Mfg Co.1st g.6s,1915 77 


B'y & 7th Av. 1st con.g.5s,1943 119 
B’klyn Rap. Tran. g. 5s.----- 8334 
B’klynU.G.Co. 1stcon.g.5s,1945 I125@ 


B’klynW.&W.Co.1stg.55,1945- 98 





Chic.G.L.&C.1st gtd g.5s, 1937 104% 
Col. & oth Ay. ist gtdg.5s,1993 11816 
Com’] Cable Co. tst g. 45,2397 1094 
Con.GasCo.ofChic. tstg.55,1936 994% 
Det. Gas Co. 1stcon. g.©s,1918 8 
Edison Elec. Ill. N.Y. 1st conv. 
Ga 5S, Lover seen ka. 114% 
Ist con, g. 5S, 1995- ------- 113% 
Eq.G.&F.Chic.1stgtdg.6s,1905 106 
Laclede Gas rst 5s, 1919-----. 100 
Lex. Ave. & Pav.F.1stgtd.ss. 1184 
People’s Gas con. 6s.... r1y 
9d) Std'6s 32 Fc eee 107 
Stand. Rope & T. 1st g.6s,1946 62 
Tic, O:\§8,) 4640. 5- 2 aoe 11 
Tenn. Coal, Birm., div., rst con. 
FOBI AGS Tc cence enecra Seabee wok 
U. S. Leather 6s -... 112 





W. Gas Co. col. tr. g. 5S, 1933. 99 
West. Union deb. 7s, 1875-1900 107 
West. U. col. trust cur, 55,1438 107 





1 te 


—Week ending July 1~ 


High. Low. Amt. sold. 


110% 


10% 


104% 


72 
8434 
783% 
601% 
66 


106 


1013 
116% 


7014 
68% 
25 


121% 
107% 
93% 


93 
93% 


90 
109% 
116% 
12434 


100 
119 
101g 
101% 
116 


90% 
106% 


84% 
1084 


96% 


92% 
283% 
103% 


74% 

77 

70 
100% 
103% 


103% 


10354 
106 


94 
101% 


73% 


46 
2814 


119 
86% 
87% 
39 


119% 
10434 


72 
24 


110 
8 
33 
34 


77 
119 
84 
11258 
98 
105 
118% 
10943 
99% 
81 


1144 
113% 
106 
roc 
11844 
114% 
107 
60% 
134% 


85 
112 
99 


«907 


107 


76% 
58% 
63'% 


106 


98% 
115% 


68% 


68% 
25, 


1213 
104% 
93% 


99% 


108% 


91% 
25% 
103% 


744% 
77 
66 


1004 
103% 


1033 


33 
33 


76% : 


1184 
804% 
112% 

97% 
104% 
m8 
109% 


80 
114% 


113 
106 
1co 
118 
rirhg 
107 
60° 
10 


84 
112 


107 















































329,000 
309,000 
53,000 


weer 8 





10,000 
1,000 
8,000 
6,000 
1,000 

37,000 

32,000 


32,000 


10,000 
oe 
28,000 


91,000 
1,079,000 
1,000 
1,000 
15,000 
7,000 — 
1,0¢0 
1,000, 


1,009 
-- 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S.] 

Better weather has favorably affected the sale of 
seasonable goods, particularly clothing, hats and 
shoes. Orders for prompt shipment are fewer, but 
the movement of goods for fall delivery has begun. 
The most encouraging feature is the continued 
and, in some instances, increased confidence of 
merchants and manufacturers that the autumn 
will bring a larger volume of business at higher 
The approach of the Fourth of July hol- 
iday has tended to check operations in some lines. 


prices, 


Crop conditions in South Dakota are less favorable, 
the leaf-tobacco crop in Kentucky is reported only 
80 per cent. of that of a year ago, and Augusta 
Gen- 
eral trade is reported quite satisfactory at Kansas 
City, St. Omaha, 
Orleans, fair without special expansion at Mil- 


cotton mills are paying reduced dividends. 


Louis, Memphis and New 
waukee, Minneapolis, Cleveland, Savannah, Gal- 
veston and Chicago, and slow or quiet at Birming- 
ham, Little Rock, Atlanta, Charleston, Cincinnati 
and Detroit. 
records an increase. 
of the 
lack of 


some varieties of 


None of the larger eastern centers 
The least favorable feature 
is found at 


week in disappointment 


demand and reaction in quotations 
The 


and 


for iron and _ steel. 


threatened idleness of 200,000 iron, steel 
glass workers and soft-coal miners is, except 
in the latter instance, due in part to the season 
of the year. 

The tendency of prices is more encouraging. 
The speculative demand for wool has advanced the 
price of that staple, and tariff and other considera- 
tions, have resulted in higher quotations for skins, 
hides and leather. 


ters is $1 a ton higher, and an increase in the 


Finished iron at western cen- 


consumptive demand for pig tin, copper and lead 
has marked those staples up, in addition to which 
prices are higher for pork, lard and cotton. Bes- 
semer pig iron has sold lower, and the effort to fly 
by wheat flour, wheat, corn and oats has resulted 
jn moderate reactions. Lower prices are reported 
for spirits of turpentine, coffee and petroleum, 
while quotations for steel billets and for sugar 
remain unchanged. 

There are 7,024 business failures reported by 
BRADSTREET’S throughout the United States dur- 
ing the past six months, a falling off of 578 from 
the like total last year, with which exception it is 
the largest aggregate of failures in a like period. 
Total liabilities of individuals, firms and corpora- 
tions failing amount to $93,656,000, a decrease of 
$11,879,000 from the corresponding total last year, 
and of $77,204,000 from the liabilities reported in 
the first half of the panic year 1893. This total is 
also smaller than in the first half of the year 1884, 
with which exceptions it is the largest recorded 
for the six-months’ periods in eighteen years. 
While there has been only a moderate decline in 
the number of failures since last year, liabilities 
have been unexpectedly increased by the embar- 
rassment of several large manufacturing and other 
concerns in New England within the past quarter. 
It is worthy of note that the New England states 
and the territories, alone, among groups of states 
and territories, report increases in number of fail- 
ures compared with last year. 

The total net decrease of available wheat sup- 
plies, United States and Canada, for six months is 
49,256,000 bushels, in the face of a net increase 
between July 1 and December 31, 1896, of only 
14,178,000 bushels. Wheat stocks afloat for and in 
Europe July 1, amounting to 50,200,000 bushels, 
are 8,000,000 bushels larger than one year ago, but 
more than 20,000,000 bushels less than the average 
held at like dates in five preceding years. The 
world’s available wheat July 1 was 78,402,000 bush- 
els, the smallest total at a like date since 1890. At 
the current rate of decrease it promises to shrink 


‘below the record for August 1. 


June bank clearings reflect an enlarged volume 
of speculation and trade in a total which is 6.8 
per cent. larger than that of May, 3.7 per cent. 
more than in June a year ago, 1.2 per cent. more 
than in June, 1895, and 24 per cent. more than in 
June, 1894. The decrease compared with the Janu- 
ary total this year is less than 1 per cent., while the 
falling off from June, 1892, is only to per cent. 
Southwestern and New England cities show the 
largest gains as compared with a year ago, 15.5 
and 10.9 per cent. respectively, while the heaviest 
decrease is that of the northwestern group, 18 per 
cent. The entire gain at all cities in June overa 
year ago is accounted for by the increases at the 
cities of New York and Boston, respectively 6 and 
12 per cent. For six months, clearings are still 
behind those of a year ago. The total clearings at 
76 cities are $24,964,430,282, a decrease of 2.2 per 
cent. from the like total in 1896 and x per cent. 
from 1895, but a gain of 13 per cent. over the total 
for 1894. Compared with 1892 and 1893 the de- 


crease is about 18 per cent. 


The week's bank clearings amount to $1,066,- 
000,000, about g per cent. more than last week, but 
3.6 per cent. less than in the like week last year. It 
shows an increase of 16 per cent. over the cor- 
responding period in 1895, 40 per cent. as compared 
with 1894, and is 20 per cent. larger than the like 


total in 1893. 


After a sharp but not excessive reaction on profit- 
taking and liquidation, the New York speculative 
stock market shows a disposition to rally on the 
development of public buying at concessions. Bull- 
ish feeling is supported by the prospect of the irt- 
mediate passage of the tariff bill in the Senate, 
without any extreme anti-trust attachment, as well 
as by the favorable crop news and good feeling in 
railroad circles. London sold at the beginning of 
the week, but has since shown a more favorable 
feeling on our stocks. Foreign exchange is dull 
It 


is believed that gold shipments have ceased for the 


and lower at 4.867% @4.87 for demand sterling. 


season. 


Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Mon- 
treal this week amount to 2,676,883 bushels, against 
2,156,000 bushels last week, 2,601,000 bushels in 
the last week of June, 1896, 2,007,000 bushels in 
the like week of 1895, 1,850,000 bushels in 1894, 
and as compared with 3,677,000 bushels in the 
corresponding week in 1893. Exports of Indian 
corn amount to 1,923,938 bushels this week, as 
compared with 2,281,000 bushels last week, 1,598,000 
bushels in the corresponding week last year, 388,000 
bushels in the like week of 1895, 539,000 bushels in 
1894, and as contrasted with 870,000 bushels in the 


corresponding week of 1893. 


There is no change in general trade in the 
Canadian Dominion, features being competition 
and a demand which does not reduce stocks on 
hand. Crops in the province of Quebec are late. 
There has been a moderate trade in the province 
of Ontario, but shipments of wool and lumber to the 
United States continue heavy. Large shipments of 
produce from Prince Edward Island to Great Britain 
and the West Indies are announced. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal 
and Halifax amount to $18,000,000 this week, 
against $16,989,000 last week, and as compared with 
$13,964,000 one year ago. There have been 1,074 
business failures reported from the Dominion of 
Canada to BRADSTREET’S during the past six 
months, 110 less than in the first half of last year, 
with aggregate liabilities amounting to $7,618,000, 


a decrease of about 7 per cent. 


There are 32 fewer failures in the province of 
Ontario, and 85 fewer in Quebec, but liabilities of 
failing traders in the former show a slight increase, 
while those in the latter indicate a moderate de- 
crease compared with the corresponding period 


last year, 


FINANCIAL. 


The Money Market. 

The July disbursements and changes of balances 
passed off with scarcely a ripple on the surface of 
the New York loan market. The supplies of funds 
manifestly continues to be far in excess of require- 
ments, and the only feature of the week was the 
disturbance of call loans on Thursday, the rst inst., 
which advanced the rate for balances at the Stock 
Exchange so that as high as 2 per cent. was quoted, 
though the bulk of the business continued to be 
at 1@1% percent. Time loans are in better demand, 
but the supply is excessive and rates continue to be 
made on the basis of 2@2% per cent. for short and 
2% @3 per cent. for long arrangements. Some 
increased activity in commercial paper was noted 
at the beginning of the week. Offerings to the 
banks were described as better, but this fell off 
later on. Quotations for best names and indorsed 
bills receivable were practically unchanged at 


3@4% per cent. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


— Time loans. New York exchange: 











This week. Yearago. This weck. Last week. Yr ago. 
Boston ....2%@4 4%@5 rocD 5scD 124%@17cD 
Providence. 414 5 Par Par Par 
Hartford... 34@ 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila. see 3 @6 4%@ 5 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 5 @ 6 6 4ocP jocP Par 
St. Louis.. 6 @ 7 7 @8 30cP 25cP 25cP 
Cincinnati. 5 @ 6 5 @6 7ocP 7ocP 5ocP 
Kan, City.. 6 @ 8 8 @uio soc? 5ocP $1.00P 
Cleveland.6 @7 6 @7 756P 75cP $1.00P 
Louisville.. 7 7 $1.00P 73cP socP 
Milwaukee. 6 @ 7 6 @7 45cP 55cP 25cP 
Minneap .. 6 @ 7 6 @7 socP 75cP $r.ooP 
St.Paul....5 @7 6 @7 60cP 75cP $1.00P 
Denver....10 @iz2 10 (@u12 $1.50D $1.50D Par 
Omaha.... 8 @u1o 8 @uio $r.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$x1P Par@$1¥ 
Duluth....6 @7 7 @8 Par Par 5socD 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 3 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @ 8 $1.00P $1.00P $1.00P 
N. Orleans. 7 6 @8 Par $1.00P $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $2.50P $2.50P 
Dallas..... 8 @to 8 Gro $1.50@ $2P $1.50@ $2P $1 5c@2t 
Atlanta.... 8 8 $1.50P $1.50P $x.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @t10 8 @ro $t.00P $1.00P $1.00P 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @r1o $1.00P $1.00P $1.25P 
Mobile-_... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @r10 $1@1.50P $1@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 $1.50P $r.50P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11I 9 @1I Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @u1o0 8 @u1o $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@ 1.50P 
Toronto ... 4% 5% 75cP 7c? $1@$1.10D 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S,] 
Call loans. 

























Cities, The market. This week. Last week, Last year. 
Boston ..--- Steerer Quek. 14@ 24 1%@ 2% 3%4@5 
Providence .. -... Easy. 3 3 4 
Hartford .... Easy. 3 3 4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet, 2 @2% 2 @3 3% 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore —<..<<s< Quiet. 4@4% 4 @4% 4 @4% 
Buffalo .-. Active. 6 @8 6 @8 6 @8 
Ghicego--. dense Firm. 3 @5 3 @4 5 @5% 
St Eowis2= 22s an Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati. ....... Dull. 3 @4 3 @4 4 @4% 
Louisville ... - Active. 6 6 6 
Omahiays on so oan Firm. 8 8 8 
Des Moines ...-.- Easier. 8 8 8 
Kansas City .----- Dull. 6 @8 6 @8 8 @r1o0 
Minneapolis... .--- Easy. 3% 3% 4 
Sioux Falls, S. D.. Close. Cee =o= ande 
Duluth seca =-.0 Easy. 4 OS 4 @5 5 @6 
St. Paul... Easy. 5 @7 5 @7 6 @7 
Werwit-sesssesa=— Easy. 6 6 6 @7 
Indianapolis. .--.-. Easy. 6 @8B 6 @8 6 @8 
Denver....------ Easier. ro @1z 10 @1z 10 @12 
Cleveland .....--- Easy. 6 @7 6 @7 6 @7 
St. Joseph... Tight. 7 @8 7 @8 7 @8 
New Orleans Easy. 444@ 6 4@5 5 @6 
Memphis.... Easy. 5 @7 5 @7 6 @8 
ads saacewliesas Active. 8 @uz10 8 @to 8 @r1o 
Savannah ......-- Easier. 7 @8 7 @8 7 @8 
Charleston ..---.. Easy. 7 @8 7 @8 7 @8 
Birmingham. -.-.--. Tight. & 8 8 
Nashville ... . Easy. 5 5 6 @s8 
Mobile ..-.. . Easy. 8 g 8 
Houston ..- Tight. 8 8 8 
Atlanta.....--... Easy. 8 8 8 


Call loans—— 




















Cities. The market. This week. Last week. Last year. 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Angusta 2c. ee. Quiet. 7 @8 7 @8 7 @8 
Little Rock -- Easier. 8 8 8 @10 
Portland... .....-- Stringent. 8 8 8 
seattle: <-- 2. cscs Tight. 9 @tr 9 @i 9 @it 
Tacoma,......... Close 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t0 8 @1v0 8 @t1o 
Montreal Easy. 34%@ 4 3%@ 4 5 
Toronto... -- Easy. 4% 4% 5% 





The New York Banks. 

There was a further increase in the average loans 
shown by the New York bank statement of last 
Saturday to the amount of $3,130,800. At the 
same time the cash holdings increased $1,989, 800, 
in the face of continued gold shipments. The 
deposits increased $4,566,400 and the surplus 
reserve presented a gain of $848,209, the figures of 
the statement comparing as follows with those of 
the preceding week: 


June 19,'97. June 26,'97. 


Changes. 
$518,550,800 $521,681,600 3 


Inc. $3,13 














= 90,050,200 99,400,200 Inc, 359,0 

Legal tenders..-.... 106,472,800 108,112,600 Inc. 
Deposits ..-. ---- 592,528,200 597,094,600 Inc. 
Circulation... = 13:492,700 13,370,900 Dec. 
Total reserve........ 196,523,000 198,512,800 Inc. 
Reserve required.... 148,132,050 149,273,650 Inc. 1,141,600 
Surplus reserve...... 48,399,950 49,239,150 Inc. 848,200 

At the corresponding period last year the sur- 


plus reserve was $21,917,325, against $34,225.925 
in 1895. 





The Boston Banks. 


June 26,'97. June t9,'97. Week's changes. 











Loans........ ------- $175,552,000 $173,920,000 Inc. $1,632,000 
Circulation ~ = 7+961,000 8,112,000 Dec. 151,000 
Deposits 2 <: sceseesct 119,257,000 119,843,000 Dec. 586,co0 
Due from reserve agts 2,416,000 31,925,000 Inc. 
Legal tenders. ....... 7/918,000 7:750,000 Inc. 
Specie. soso. -—e = 11,153,000 10,959,000 Inc. 
Surplus reserve.-..... 2,625,343 2,726,143 Dec. 100,800 





Bank Clearings Totals 


AT 87 CITIZS FOR THB WEEK ENDED JULY 1, 1897, WITH 
COMPARISONS, AS TELEGRAFHED TO “ BRADSTKEET'S.’ 
Compared with 
week in 1896. 


Week ending Week ending 



























































































Clearing houses. July 1,'97. Inc. p.c. Dec. p.c. June24,'97. 
NewYork. 7--5. $633,010,388 zee 0.4 $547,868,785 
Boston ... 98,006,828 one 1.9 109,473,246 
Chicago .... 84,479,104 16.0 78,161,588 
Philadelphia --..-. 60,792,171 aes 8.4 
St. Louis..-... 22,036,732 
Pittsburgh ~_ 14,893,096 
Baltimore -2-.<c6 14,538,128 
San Francisco.... 13,162,436 
Cincinnati ....... 12,851,000 
Kansas City-- 719179138 
New Orleans ..... 5,18t,440 
Minneapolis .-... 5,983,699 
Delrait feyccsans 5454387 
Cleveland. 6,127,682 z 
Louisville. . 8,066,102 31.2 aa 
Providence. 4,416,300 core 2.0 
Milwaukee 4,487,656 oe 15-1 
St Paul... 3,670,684 ese 30-1 
Buffalo - 3,615,540 22.2 
Omaha* _.. 4,479,568 ere to7, 

Indianapolis . 4,690,020 11.3 ae 

Columbus, Ohio -. 3,428,200 Si Sa 

Dallas: 22... Sec ---- <= =e 

Savannah_ 1,563,821 16.4 Ame 1,767,843 

Denver -.. 2,007,742 IL.t = 2,436,223 

Hartford... 2,299,736 anes 9 2,469,869 

Richmond 2,247,819 19-1 seee 1,94 

Memphis -... 1,7725735 14-1 oe 486,231 

Washington ~ 2,017,112 46 ane 1,966,591 

Peoria 5s... 1,363,274 em £25 1,505,343 

Rochester . 1,488,183 15-4 1,370,9*4 

New Haven 1,373,993 16.4 1,385,479 

Worcester - 1,389,to8 1251 1,317,820 

Atlanta -..- 996,408 6.7 1,062,382 

Salt Lake City ... 1,762,279 == 

Springfield, Mass. 1,282,371 * 

Fort Worth ..-... 1,012,964 

Portland, Me..... 1,326,472 

Portland, Ore .... 1,317,027 

St. Josepht ....... 1,025,799 1,214,616 

Los Angeles. ... — 934,204 

Norfolk 4 -<26 859,170 761,133 

Syracuse... 916,813 874,816 

Des Moines 848,376 826,135 

Nashville ....... 797,016 861,180 

Wilmington, Del. 7151764 615,088 

Fall River ....... 795,126 901,543 

Scranton 791,261 7259577 

Grand Rapids-... 699,967 637,607 

Augusta ...< --.< 542,834 526,305 

Lowell ...- 616,512 457,620 

Dayton, Oh 558,719 579,239 

Seattle .-.... oe 710,394 570,218 

Tacoma -. = 480,503 451,439 

Spokane .... 565,108 650, 20 

Sioux City ...... 579319 50 3 

New Bedford..-..- 466,064 442,734 

Knoxville, Tenn. . 421,122 455,036 

Topeka = casedes 327,202 478,948 

Sirmingham ~.-..-. 350,603 362,104 

Wichita Jo.--s<<0 413,924 401,786 

Binghamton ..... 287,100 290,700 

Cincolass.< os-5<= 294,656 318,535 

Lexington, Ky --. 310,721 252,083 

Jacksonville ..... 176,019 180,155 

Kalamazoo _. 228,120 244,051 

Akron ...- 196,600 281,600 

Bay City... 156,067 ; 

Chattanooga ....- 235,54 

Rockford, Ul. .... 1571078 

Canton, Ohio..... 180,145 

Springfield, Ohio. 163,058 

Fargo, N. D...... 121,142 

Sioux Fails, S.D.. 53,020 

Hastings, Neb.... 98.455 

Fremont, Neb.... 635363 

Davenport ...-... 523,580 

TOIGGG Seema see 3,474,085 1,370,336 

Galveston} 3,840,000 ae 3,471,400 

Houstonf -- 3,631,864 ae 929 

Wacet ocsessse=c 632,676 wate 4-2 699,607 
Totals, U.S.. 1,965,t01,490 ae 3-7 979»269,233 

Tot., outside N.Y. 432,091, tu2 Paes 8.2 431,400,448 

DOMINION OF CANADA, 

Montreal ........ 10,401,621 50.9 erat 

Toronto ~ ss 5,627,622 18.0 wane 

Winnipeg « 1,324,304 48.1 meee 

Halifax ...- e 889,194 ee owen 

Hamilton ........ 484,77 std 5.2 

St. John, N. B.§.. 551,923 cane — 5331399 
‘Totals... oo. = $18,727,512 ire 34-1 $16,989,219 


* Through an error in transmission last week Omaha clearings 
were reported about $1,000,009 too low. f Not included in totals 
because contamwing other items than clearings. § Not included 
in totals because of no comparison for last year. 
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Foreign Exchange. 

Exchange rates fell off decidedly toward the close 
of the week. The pressure of bills was not materi- 
ally greater, but inquiry slackened perceptably, and 
posted quotations were reduced on Tuesday from 
4.87@4.88% to 4.86% @4.88. Last week's gold 
shipments appear to have filled the market on 
Monday with gold bills, and it was the opinion 
among bankers that further gold exports are un- 
likely for the balance of the season unless special 
reasons make them possible. With the marking 
down of posted rates there was a decline in actual 
business quotations for demand sterling from 
4.87% @4.87% to 4.86% @4.87, the lowest figure 
prevailing at the end of the week, and similarly 
sixty-day sterling fell from 4.86% @4.863% to 
4.853% @4.86. 


POSTKD RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


June 26. June28. June2g. June 30. July i. July 2. 
4.87 4.87 4.8644 4.864, 4.86146 4.86'6 
@ @ @ @ @ @ 
4.884 4.8814 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87% 4.87% 4.87 4.87 4.87 4.867% 
@ @ @ @ @ @ 

4.87% 4.87% 4.37% 4.874 4.87% 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.864% 4.86 4.86 4.85% 4.8534 4.85% 
@ @ @ @ @ @ 
4.8646 4.864% 4.86 4.86 4.86 4.86 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% @ 
4.874%; commercial bills, 4.85%; francs, 5.167% @ 
5-15; reichsmarks, 953/1g @9511/4¢. 

The Bank of England rate was unchanged at 2 
per cent. The London money market, as usual at 
this season, was affected by the disbursements and 
settlements incident to the conclusion of the half 
year’s discount advancing to 1@11/;, per cent. and 
call money to 1 per cent., though prompt declines 
followed. The Bank of England return for the 
week showed an increase of £276,000 in specie, 
but the reserve decreased £700,000. The feature 
was the enormous advances of £6,600,000 or so, 
made by the bank to the market, the bank’s item 
of other securities held presenting an increase of 
that sum. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending June 29 were 
$1,702,954 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 

















1897. 1896. 
For the week ..... - $9,612,634 $6,748,677 
Previously reported. - 198,090,424 187,289,160 
PROUAIS sSasens casnc  snoadeecnse $207,703,058 $194,037,837 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending June 25, 1897: 























1897. 1896. 
Diy Deeds a ensee son eee eases eee $3,076,524 $1,297,852 
General merchandise............--. 6,718,465 6,582,864 
Totals for the week $9,794,989 $7,880,716 
Previously reported. .... 263,776,813 236,938,235 
INCE ANUSIY ha wane csae anaes $273.573,802 $244,818,951 


Silver. 

The silver market this week was unsettled and 
lower in tendency, probably in sympathy with a 
sharp decline in India exchange. There are no 
speculative features in the silver market at present. 
Small purchases for coinage purposes continue to 
be noted from time to time, however. 

SILVER PRICES. 


June 26. June 28. June 29. June 30. July 1. July 2. 
London... 279-1€d. 27%d. 275gd. 275d. 27 9-16d. 27 9-16d. 
New York 6o4c. 60%%c. G6o0\4c. 604c. 6olge. 60c. 





THE STOCK MARKETS. 


The New York Stock Market. 

Excited trading and exceptionally heavy trans- 
actions on the Exchange are usually precursors 
of a reaction. The market had experienced no 
retrograde movement of any consequence since 
the rise began last April, and by the time the above 
signs appeared last week, and at the beginning of 
the present one, a considerable amount of weak 
holdings of long stock had been accumulated, while 
profits, already accrued, held out a temptation to 
the bull pools and large operators on that side of 
the account to realize. The decline, which began 
on last Tuesday, was the natural result of such 
conditions. There was both profit taking and 
selling of weekly margined accounts, while the 
professional traders endeavored to enlarge the 
depression and to mark prices down still further. 
While the declines were in some cases sharp, they 
were not disproportioned to the extent of the 
preceding advances in the more active members 
of the list, and it was noted that at the concessions 
a considerable buying power reasserted itself, indi- 
cating that the bullish sentiment js still growing 


in the market. Bearish operators consequently 
found it dangerous to offer stocks down at the 
expense of increased lines of shorts, and the liqui- 
dation and profit taking once exhausted, the market 
steadied itself and presented unmistakable indica- 
tions that the accumulation of stocks was once 
more under way. On Friday the market was dull 
with a strong tone, the approach of a holiday tend- 
ing to check transactions. 


This week's movement has been, more than is 
usually the case, the result of market conditions 
and sentiment. There was some circulation early 
in the week of Washington reports that complica- 
tions and unexpected delays might arise in connec- 
tion with the tariff bill in the Senate and the 
reception of the amended measure by the House. 
It is doubtful, however, if this had any influence in 
determining the tendencies of prices, compared 
with the somewhat overbought condition of the 
market when the reaction began or the renewed 
buying power, which arrested the decline and 
changed the direction of the market toa further 
advance. London sold heavily on Tuesday, pre- 
sumably to realize profits, but at the close of the 
week was again a purchaser, while the tenor of 
dispatches from that side was on the whole favora- 
ble to tke development of bullish speculative inter- 
est in Americans. The decline in foreign exchange, 
which began early in the week, and the fact that 
foreign bankers consider the gold export movement 
at an end, had a favorable effect. As before, how- 
ever, the growing factor in the market is the wide- 
spread bullish speculative sentiment that has arisen 
from the expected ending of uncertainty about the 
tariff, together with the favorable crop prospects 
and the general feeling in railroad circles that a 


period of improving traffic and earnings is at hand. 


Current railroad returns continue to show only a 
moderate improvement, though the figures of the 
Burlington road for May, with an increase of 
$200,000 in surplus over charges, was better than 
expected. More or jess bullish talk, however, comes 
from higher railroad circles, and the insiders in a 
number of companies are credited with buying 
and supporting their stocks. The western roads, 
it is declared, are holding rates up with remarkable 
vigor, and only minor disagreements exist, while 
the traffic departments are straining their energies 
to put equipment in order for heavy summer and 
autumn traffic. The resolution of the trunk-line 
authorities to restore east-bound rates has been 
noted with approval. 


The grangers, as the object of the preceding 
advance, bore the brunt of the realizing and other 
selling. St. Paul, for instance, declined from 83% 
to 8134, Burlington from 843% to 8234, Rock Island 
from 7636 to 7334,-Omaha from 65 to 6534, and 
Northwestern from 11734 to 11534, while similar 
depressions were shown in the lower priced stocks, 
Northern Pacific, preferred, in particular, going 
from 423g to 4o. In the trunk-line shares the extent 
of the movement was measured by the fall of New 
York Central from 103% to ro1, while various por- 
tions of the list suffered in sympathy. Manhattan 
was exceptionally strong, rising from 8834 to 92 on 
favorable earnings rumors and alleged negotiations 
with the surface railway interests of the city. 

The industrial stocks have been somewhat more 
active. Sugar has again led the market. The 
stock slumped from 130 to 12534 in the decline to 
the accompaniment of Washington reports that 
the House would reject the Senate sugar schedule 
and insist on the original Dingley duties, and on 
reports that a stringent anti-trust amendment would 
be inserted in the bill. A considerable short in- 
terest was created in the stock and it rallied easily 
to 128%. Chicago Gas was affected by a large 
amount of profit taking under the lead of Chicago 
houses, the price falling from 96% to 92%, but sup- 
port appeared at the decline and it recovered to 95, 
the favorable features of the situation being that no 
opposition measures have passed the City Council, 
and that the consolidation and frontage bills have 
gone into effect, giving a basis for further bullish 
efforts in the stock. Bay State Gas continues to be 
an erratic feature, declining from 14% to 105¢ on re- 
ports of a receivership, which were subsequently 
denied. There was some activity in Tobacco on 
the disagreement of the jury in the case against the 
company's officers under the New York Anti-trust 
law. General Electric became more prominent 
and advanced to 35, receding to 33% in the gene- 
ral decline, while Tennessee Coal had support and 
advanced from 235 to 257%, and Western Union rose 
from 83% to 85 on the fact that the Stock Exchange 
has allowed the company’s “‘ ticket ’’ service to con- 
tinue under a temporary arrangement, which though 
terminable at any time, and involving daily pay- 
ments by the company, is still regarded as a sub- 


and that the public continue to show more interest ' stantial concession on the part of the Exchange, 


Boston Stock Market. 

There has been good trading in sugar stock and 
the market has sold up 4% points. Bay State Gas 
has been active, but closes more than 1 point off. 
Atchison has been quiet and closes % point higher, 
with Chicago, Burlington & Quincy ¥% point 
advanced. Coppers show fair sirength, Boston & 
Montana closing unchanged in price, with Butte 
& Boston % point higher. Bell Telephone closes 
6% points lower, ex-dividend. United States 
Leather continues dull, with little trading. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending- 
July 1, June24, July 1, June 24, 





















1897. 1897, 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 127% 12% 7856 3,070 
Chicago, Burlington & Quincy 84 8344 25,276 14,525 
Méxican Central=o- 20. ssee ee 9 Oo” 3,900 4,517 
New York, New Haven & H.R. 173% 174% 57 273 
West End Railroad.......... 84% 844 2,705 31233 
Calumet & Hecla... 390 395 193 306 
Boston & Montana 133 133 4.375 12,569 
Butte & Boston.... 21% 214 10,265 475548 
General Electric 34% 33 1,410 423 
Beil: Telephone. ....<-2..25.- *22716 234 409 632 
United States Rubber Co 12% 12% 438 260 
125 42,38 22,654 
7 3-10 23,232 20,180 
Ae tae 
United States Leather pref... 60 58% 200 ae 
Total value bonds. . 20. .<.ccadnoesase - $902,275 
Total number shares listed. .- 142,580 
Total number shares unlisted = 73,282 


* Ex-d 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 





Jan. 1 to 
= This week. Last week. date. Year ago, 
Stocks, shares. 1,924,389 1,224,693 21,946,869 32,291,239 
Ponds, R. R.. $10,525,500 $8,999,000 $111,535,248 $204,464,250 
Bounds. state_. $21,500 $18,000 $1,099,250 $1,787,450 
Bonds, gov... $468,000 $119,000 $6,994,100 $17,503,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls... em eee ay ori 
Stocks,mng.. 19,825 17,400 399,581 984,285 
Stocks, R. R- 415,105 305,727 6,9055773 7,392,864 
Bonds, R.R.. $162,000 $220,000 $3,335,280 $7,009,080 
COTTON EXCHANGE, BALES. 

Cotton, op... 459,000 408,000 £3,630,<51 17+333,050 
Cotton, spot... 24,140 7455 288,476 119,644 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 15,795,000 10,720,000 599,700,000 473,821,600 
Wheat,cash.. 593,000 542,000 10,167,500 10,042,328 
Corn, op..... 1,44C,0v0 1,700,000 25,568,4c0 32,063,000 
Corn, cash... 701,500 329,000 11,492,300 7»©37,800 
Oats, op...-. 140,000 20,000 3,192,000 5,091,000 
Oats, cash... 687,000 236,0c0 6,489,000 13,517,000 
Flour, cash.. 57,600 61,400 1,404,200 1,971,110 
COFFEER EXCHANGE, 

Rio, futures, bags 78,600 79,200 1,7783775 1,891,500 
COMMERCIAL. 

Comparative Prices of Staples. 

July 2,1897. June 25, 1897. July 3, 1896. 

Flour, strght spg. $3.90@$4.15 $3.85@$4.15  $3.00@ $3.40 
Flour, strghtwint. $3.85@$3.95 $3-90@$4.10 $3.10@ $3.45 
Wheat, No. 2 red. 814c. 885¢c. 65c. 
Corn, No. 2 mixd.. 284c. 294c. 33 Kc. 
Oats, No. 2....... 21\c. 22%c. 21\c. 
Rye, No. 2 west’n. 40lgc. 39@39'c. 384gc. 
Barley, No.2z,Milw. pA pears oss 
Cotton, mid. upld. The. 7H%e 7 7-16c. 
Print cloths, 64x64. 2igc. 216c. 2 7-16c. 
Wool, Ohio&Fa, X. 20c. 19¢, 16¢c. 
Wool, No. 1 cmbg. 23@24Cc. 23c. 19@z20c. 
Pork, mess, new.. $8.25@$8.75 $8.25@$8.75 $8.00@ $8.75 
Lard,prime,cont’t- 4.20. 4.10C. 4.20C. 
Butter,ex.creamery 15¢c. 15c. 15c. 
Cheese,ch.east.fty. 7c. 1 8c. 7c 
Sugar, centrif, 96°. 3%c. 3%c. 3%c. 
Sugar, granultd... 4%e. 4c 4%gc. 
Coffee, Rio, No. 7. 7c. 7H @8qo. 1354c. 
Petroleum,N.T.Co, goc. goc. $1.15% 
Petroleum, rfd gal. 6,05¢, 6.10¢c. 6.goc. 
*Tron, Bess. pg... $9.30 $9.50 $12.25 
*Steel billets, ton. $14.00 $14.00 t $20.00 
*Steel rails: --..=- $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool ‘2d. 2d. 1d. 

Cotton, Liverp’l. 7-128d. 7-128d, 1-16d, 

* Pittsburgh, + Nominal. 


MODERATE TRADE. 


CONTINUED CONFIDENCE IN AN 
PROVEMENT IN THE FALL. 


IM- 


A SLACKENING OF INDUSTRIAL 
ACTIVITY. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fuly 2.—With the Fourth of July holiday 
so near, business in nearly all kinds of merchandise 
is quiet, although a generally more hopeful feeling 
is apparent. This is due largely to the better 
prospect of an early settlement of the tariff ques- 
tion, which encouraged the trade to expect a 
better business. The money market is quiet. Call 
loans can be obtained as low as 1% @2 per cent. 
in some instances, while 2% per cent. is quoted for 
for sixty-day and 3 per cent, for six-month time 











loans. Choice factory paper can be quoted from 
2% @4 per cent., with best mercantile paper at 
3@3% percent. The boot and shoe trade is quiet, 
with the market waiting. Leatker is firmer and 
sole is selling better. Hides are in a strong posi- 
tion and kept closely sold up. 

Philadelphia, Fuly 2.—Wool continues quiet but 
firm. Cotton-yarn dealers report only a moderate 
demand, though all classes of textile manufac- 
turers are talking more hopefully and anticipate an 
increased volume: of trade this fall. Demand for 
leather has fallen off. The actual movement of goods 
is off at least 25 percent. Skins are said to have 
advanced 1%c. within the last three weeks, and 
there has been somewhat heavy buying caused by 
the anticipated tariff measure. The advance in 
anthracite coal has quickened the demand. Be- 
yond maintaining a stronger tone, the iron market 
has developed nothing new. 

Pittsburgh, Fuly 2.—Trade continues to improve 
slowly, and business men, as a rule, are seemingly 
satisfied with the present outlook. Collections are 
slightly improved, but as yet are not what they 
should be. There has been a slight decline in 
prices of iron during the past week, and business 
in that line has been dull. These conditions, how- 
ever, are not unexpected at this season of the year, 
and the trade generally express the belief that it is 
but a question of a short time until the business in 
general brightens up. 

Baltimore, Fuly 2.—General business continues 
without change. The majority of orders now be- 
ing received are for fall delivery, immediate wants 
being small, particularly in dry goods, due in part 
to the past unseasonable weather having restricted 
the demand for summer goods. Collections are 
seasonable, with indications of an increased fall 
business in comparison with 1896. 


West and Northwest. 


Cincinnati, Fuly 2.—General business, though 
quiet, is thought better than in the same week 
last year. 

Cleveland, Fuly 2.—Last week's trade features 
have undergone no special change, the situation 
being one of some encouragement and the outlook 
for fall trade regarded as favorable. 

Detroit, Fuly 2.—Trade in general lines shows 
a fair average for the season, with collections in 
proportion. 

Chicago, Fuly 2.—Trade generally is fair, and 
few lines show any falling off in sales. The prin- 
cipal call for dry goods and clothing is for light 
summer wear. -There is little doing in shoes, 
except for fall delivery. The advance of e. to %c. 
in hides has increased purchases of leather, and 
tanners have advanced prices of calf skins 5c., 
which checks sales. It is expected that the tariff 
on hides will materially advance the cost of shoes, 
and purchases are increasing. The feature in the 
steel trade is the readiness with which buyers 


furnish specifications and the comparatively small 


number of new orders coming in. There is an 
active demand for bar iron and steel from the 
implement and carriage makers, orders being of 
larger size than at any time within four years. 
Wagon material is 10 per cent. higher and stocks 
are light. The general hardware trade is better 
than the average at this season, but orders for fall 
goods are not particularly numerous. ‘There are 
increased sales of lead and tin. Lumber shows 
fair activity and is firm. Groceries are moving 
liberally. The passage of the butterine bill by the 
Illinois legislature has caused heavy speculative 


buying of butter. Fruits are abundant and prices _ 
t 


extremely low. Wool is moving more freely; 
receipts 1,208,190 pounds. The demand for loans 
is increasing. Trust companies report a steady 
increase in savings deposits. Collections are good, 

Louisville, Fuly 2.—Most lines of trade are satis 
factory both in volume and collections, and pros- 
pects for fall business are considered favorable. 
Leaf tobacco is still active at better prices, and the 
acreage will be about 80 per cent. of last year. 

St. Louis, Fuly 2.—While it is between seasons 
in textiles, there is a reasonably good open-order 
business for quick shipment, and leading jobbers 
of dry goods, hats and caps, clothing and boots and 
shoes are booking more orders for delivery in 
August and September than they have for several 
years. Receipts of boots and shoes for the six 
months of this year show an increase in number of 
cases of 7.8 per cent. over a like period of last year, 
while the shipments show a loss of 3.4 per cent. 
for the same time. Bank clearings for the like 
period show a betterment of over 12 per cent., of 


which one-third was cleared by the Assistant United 


States Treasurer, showing a regular gain of about 
8 per cent. There is a steady improvement in 
demand for finished iron and steel, with an advance 


of $1 per ton by, manufacturers, Orders for pig. 
shy 
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jron are not as numerous as last week, when the 
demand was largely speculative. Considerable 
wool is moving east, the mills there buying heavily, 
one lot of 250,000 pounds of quarter-blood comb- 
ing having been sold to one manufacturer at Ioc., 
delivered. Stocks locally in dealers hands are esti- 
mated at from 12,000,000 to 13,000,000 pounds. Shoe 
manufacturers are quite busy on fall orders, some 
factories being obliged to work overtime. The 
sole-leather market is feverish, cut-sole manufactur- 
ers having advanced the price 1c. per pair over 
late quotations, Barbed wire and nails are moving 
slowly, with no prospects for an active market until 
afier harvest. 

Kansas City, July 2.—General trade is good in 
most lines, with fair collections. Live-stock receipts 
are liberal, with satisfactory values. Packing-house 
products are in good demand. 

Milwaukee, July 2.—The improvement in the 
volume of trade is gradual and the outlook seems 


encouraging. Collections are somewhat slow. 


St. Paul, Fuly 2.—With the present week have 
begun shipments of fall stocks in general merchan- 
dise lines, for which orders have been accumulating 
during the past two months, and dealers report 
business fully up to that of last year, which was 
nearly normal. There is also a steady demand for 
groceries, drugs and hardware. Considering the 
yolume of money usually in first hands at this time 
of the year, collections are satisfactory. 

Minneapolis, Fuly 2.—The usual summer quiet- 
ness is not noticeable in most lines, but prepara- 
tions are being made for a good fall trade. 

Omaha, Fuly 2.—Trade is good in all lines, and 
collections are above the average 

Sioux Falls, uly 2.—Travelers and local houses 
report good trade, both for immediate and fall 
delivery. Retail trade is fair. Collections are 
fair, but general crop conditions are off a little. 


Southern Cities. 


Charleston, Fuly 2.—Wholesale dealers in all 
lines report trade very quiet. Retail business is 
about the same. Collections are very slow. 

Savannah, July 2.—Wholesale trade in most 
lines is reported good considering the time and 
conditions. Jobbers in drugs and hardware report 
trade dull. Retail trade is good. Collections are 
slow all around. Sales and receipts of spirits are 
much larger, with slightly lower prices. Higher 
grades of rosin have increased; the demand is 
good. 

Atlanta, July 2,—The condition of trade is prac- 
tically the same as last week. 
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Augusta, Fuly 2.—Trade features are unchanged. 
The crops are doing well. The cotton mills are 
declaring reduced dividends. 

FJacksonville, Fuly 2.—No change is reported in 
general trade. 

Birmingham, Fuly 2.—The weather for the week 
has been hot and trade sluggish. 

Memphis, July 2.—General trade continues favor- 
able, especially in boots, shoes and dry goods. 
Collections are fair, 

New Orleans, Fuly 2.—Good trade is noted in 
lines of plantation and mill supplies. Sugar, cot- 
ton and rice crops are in seasonable condition and 
promise well as a basis for a good fall trade. 

Little Rock, Fuly 2.—Trade is quiet and collec- 
tions dull, showing no increase. 

Galveston, Fuly 2.—There is a noticeable im- 
provement in all wholesale lines, and orders for fall 
goods are coming in rapidly. 

Pacific Coast. 

San Francisco, Fuly 2.—No special change is 
reported in trade conditions, All lines remain dull, 
and collections are slow. 

Tacoma, Fuly 2.—Wheat prospects in this state 
were never better. The eastern demand for 
shingles continues active. Local trade conditions 
are slightly improving. 

Portland, Fuly 2.—City trade continues very 
quiet, but country orders are reported comparatively 
free and collections fair. Lumber exports hold up 
moderately well. 

Seattle, Fuly 2.—A three-day celebration has 
brought a large number of visitors and improved 
retail trade. Bank clearings show a large im- 
provement for the week, also for the month. A 
Central American ship sailed from this port with a 


general cargo. 
Canada. 


Toronto, July 2,—Trade is fair. A moderate 
demand is noted for light dry-goods fabrics and 
other seasonable lines. Shipments of wool and 
lumber to the United States continue heavy. Early, 
definite settlement of the Canadian tariff diminishes 
uncertainty and steadies business. 
opment in the west is increasing railway freights. 
Railways show continuous large increases in 
earnings. 

Montreal, Fuly 2—General trade shows no de- 
cided change. The volume of business is fairly 
well maintained, but with keen competition, a com- 
paratively small market and overproduction in 
many lines, it is found difficult to keep prices up to 
anormal standard. The crops in the province of 
Quebec are much later than usual, and it is feared 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 


WITH DESTINATIONS, FROM JUNE 18, 
{Special to BRA 


Glas- | Brts- 


tol. 


Lon- 
don. 


Liver. 


t pool. Leith. 


Wheat from 





Halifax, N.S ---. 
St. John, N.B... 
Montreal, Que 


135,104]134,398 


16,025 





BOSOM s55= = -<= 108,263] 90,851 
New York. ._...!128,855]111,994 
Philadelphia .-. -} 16,000 
Baltimore -.---.- 
Newport News . 
Norfolk ......-. 
Galveston .- 
New Orleans ..- 


Saree 16,483 
56,000 
40,000 


























Totals, bush .. |}372,222|369,243, 112,025! 99,151 


Ind. corn from 
Halifax, N. S.-- 
St. John, N. B..- 
Montreal, Que 
Portland, Me... 
Boston ...-. 
New York... 
Philadelphia ~~. 
Baltimore .-.--- 
Newport News - 
INoxiolk .....-.. 
Galvesto 
New Orleans ...|149,456 


176,727 
EXPORTS OF WHEAT FLOUR FROM UNITE 
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>---] 17,000 
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0 LU Sea Aa ee ee eee 
St. John, N. B. 
Montreal, Que . 
Portland, Me .. 
Boston ... 

New York... 
Philadelphia. - 
Baltimore. .... 
Newport News. 
Norfolk. ..... 












45714 
11,708 
10,550 

7,000 
12,000 
14,061 








SE ISDTMESOUS oe crac as tes ctsea<ccesnscccce 60,033 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


U.K. 
orders. 


Other 


Wheat from U.K. 


Liverpool. 














San Francisco 
Portland, Ore. 
Tacoma .... a Baba 


* Totals, bushels... 


pees wees 





16,228 wees 





Continent. 


Glas- | Bris- Bel- | Other 


gow. Jast. | U.K. 


1,071 
3,500 
14,910] 2,000 
5,600 
51535]. 











apace ae 4,428 36,816 
OREGON AND WASHINGTON. 


For orders| Direct Conte 
UO. K. ort OK | On tetts 


30,616} 2,000] 4,187 





Wheat flour from 








San Francisco... 
Portland, Ore. 


















Totals, barrels..---.-- none nae Succ 


™~ Exports wheat all points outside of Europe, 39,500 bushels; corm, 5,330 bushels; flour, 18,240 barrels; barley, 7,349 bushels; 


Qats, none; rye, none, 


Mineral deve!-. 
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that, especially in the eastern portion, they, will be 
much lower than the average. Collections still are 
low. The failure list continues light and there is 
none of much importance, 

Halifax, Fuly 2.—Trade conditions are practi- 
cally unchanged. Collections continue fair, Ad- 
vices from Prince Edward Island state that large 
shipments of produce are being made to Great 
Britain and the West Indies. 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTRERT'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7..--- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14~.--- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 282... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Bebe 425522 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb, 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075:435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 1£.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 15749419 1,744,337 2,562,965 2,966,250 2,875,122 
April ts... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
Apri] 2.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ..- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May Gis 22 1,799+322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13---. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
june se... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
june 10..., 1,890,322 2,927,695 1,781,737 2,254,170 3,834,840 
UNE I7-... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 

2,601,096 2,007,031 1,850,200 3,677,900 
2,167,076 2,317,237 24377:350 4+134,630 
July 3550 2,963,949 1,652,892 1,873,300 5,077,835 
july:22-..8 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. 25747,850 1,550,562 3,417,200 5,018,200 
August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. 3,281,854 1,871,928 3,420,000 5,092,5c0 
Sept gaciece 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10. 3+799»141 1,810,039 2,789,000 5,357,425 
Sept. 17- 3»506,326 2,538,085 3,537,283 4,727,925 
Sept. 24. 319305456 3,151,907 2,562,500 3,490,000 
452155794 2,613,866 3,243,100 3,189,091 
4,050,772 2,244,308 3,317,048 2,862,641 
4,156,817 2,409,446 3,192,093 2,709,700 
4,067,272 2,658,554 353535774 3,327,525 
3,628,000 2,743,014 2,934,372 2,860,920 
35472,976 2,566,567 2,689,323 2,813,250 
4,664,515 31325,025 2,909,724 2,645,250 
319371233 2,916,838 3,312,675 2,764,080 
35753,098 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,011,563 2,558,000 
4,222,714 2,458,323 2,536,292 3,217,050 
31524826 2,056,943 3,554,330 2,605,770 
2,111,702 3,457,991 1,814,053 2,036,500 
2,7971793 31142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 































Week. 1897. 1896, 1895. 1894. 1893. 
Jansgeoecsee 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 3+757»281 3,336,017 661,257 2,052,200 655,400 
Jan. 21. 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan, 28. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11 4,169,274 3,143,344 562,381 1,520,000 712,490 
Rebs 18. css6 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb.) 26sc-ee 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 592559785 257751049 498,568 1,947,300 679,797 
March 114.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April-e-. ccs 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8...... 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 15- 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22 4769-315 981,206 482,990 1,642,000 764,692 
April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.- 3+127,781 1,391,756 933,897 730,000 1,046,985 
May 13. 3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 
May 20. 3,190,043 1,656,419 1,032,273 507,000 765,170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3. 2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10 2,398,294 1,636,829 655,754 864,400 729,250 
June 17 1,924,313 1,510,76% 858,951 478,000 849,000 
Tune 24 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly £..---.. 1,923,938 1,598,631 388,863 539,100 870,000 
SUL 2s oneae re 848,368 1,055,456 440,000 1,183,000 
TWwWy 1osscne I,T10,37% 885,512 172,000 1,192,700 
Tay: 2acccose 1,288,438 770,094 256,000 1,587,580 
July:29.2<<2 1,495,812 594,865 119,200 1,694,000 
AIP USC. oe. coe 1,257,483 1,106,770 226,100 1,831,100 
August 132.6) <= 2,367,535 944,546 166,268 1,734,000 
August 20... -. 2,769,601 1,195,238 105,000 983,300 
August a7. <= 2,610,309 1,124,536 119,000 1,116,300 
Sept. sosese aie 2,527,516 1,405,370 127,000 672,875 
Sept. x0....., (os 2,656,448 849,502 69,570 859,000 
Sept. 37 52nc0 -- 2,394,787 1,605,998 145,301 1,195,555 
Senti SAs.ccete i= 2,510,479 1,360,325 104,000 813,500 
Oct. 1. % 3,165,605 1,383,754 98,000 642,000 
Oct. 8. 2,772,090 1,367,010 184,724 1,089,060 
Oct x6ce 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22. 2,979-984 1,343,510 92,087 929,800 

2,649,425 1,970,501 146,522 846,400 
2,247,043 1,225,477 73,416 864,400 
3,782,036 1,921,418 197,813 673,700 
2,975,721 1,743,167 189,326 1,205,000 
2,920,802 1,820,893 165,320 897,000 
1,768,102 1,867,094 271,434 1,169,000 
3,541,288 2,391,184 292,277 1,227,800 
2,814,150 2,057,790 658,066 559.240 
2.468,160 1,839,286 649,377 815,000 
2,742,994 872,445 1,657,300 631,942 


i 


Exports in Bushels of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRADSTREET'S.] 
BARLEY. 





———Week ending. 















— 
June 24,97. Juner7,'97. 
LOROGNs astcn. eclecca ea dhonbes soem een 30,241 
Other United Kingdom --. 41,587 
Mantinentios., Jatawes iss iccesasecescue 186,577 
LONOORAS so. cca ceccssnaucsne-sssseacen eee xk 
Other United Kingdom 8,874 59,105 
Continent .......... -----.---<- 33,510 eS 
GROG ian eagal foes as oon cenae meena 680,085 251,460 
Other United Kingdom 612,294 370,763 
Continent):..-06..38 c.wcvenn ond veeplese bn 335,884 112,143 
RYE 
London. ss. caancoccccsucscvecancsasars Saeed “abe 
Other United Kingdom .. asa 50,578 
GONUNCDi asuch wasuvcedvenscenevsccca + 92ingo 96,444 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.) 


—Flour, bbls~ —Wheat, bush—~—Ind.corn,bush—~ 








Week This Last This Last This Last 

July i. week. week. week, week. week, week. 
New York.. 107,078 73,333 1,018,635 501,796 803,865 476,039 
Philadel.... ---- 12,857 40,983 73,676 236,186 415,687 
Baltimore .. 12,698 19,716 ---- 106,597 543,26 794,547 
Boston. ...-, 24,329 35,466 207,478 215,597 159,405 76,544 
Newp'tNews 34,734 23,469 ee wes= 42,857 34,285 
Norfolk .... ae te «see 260,290 
Halifax .... ie a, oane weve 
St.John, N.B eras rae pee sae ey 
Montreal... 18,260 9,016 389,112 88,966 70,083 
Portl’d, Me. Ara axe Binet apie ae 
N. Orleans... 3,050 2,880 ye 49,398 149,456 
Galveston .. nee aoe thie ace cone 
San Fran... woae 15s747 Bee 4,930 
Portl’d, Ore. ¢asm ---- 120,000 
Tacoma.... aaa aiaed 
Seattle .. .. sown 2 





Totals.. 200,150 192,484 1,776,208 1,290,068 1,923,938 2,281,361 





Dry Goods. 

The better weather has been more favorable for 
seasonable trade and the market is showing more 
life in this respect. Jobbers have generally attended 
to their semi-annual stock-taking and are opening 
up fall goods. Shipments to the west have shown 
a liberal increase, and the feeling is that with the 
settlement of the tariff operations will begin in 
earnest. Cotton fabrics are steady in price, but 
trade is yet moderate. General conditions in these 
goods show no material change. Printed fabrics 
are going better in a jobbing way, and this reflects 
back to selling agents to some extent. Fall prints 
are generally being opened. Ginghams continue 
quiet. Dress woolens are meeting with a liberal 
delivery by mill agents on previous orders, largely 
to the west. Deliveries to the east will come later. 
But little is being done in the way of duplicate or 
new orders. Men’s-wear woolens are quiet, but the 
strong price of the raw material induces generally 
higher prices to be asked. Few orders have yet 
been taken at any advance. 





Wool. 

The speculative demand for wool continues, and 
Boston's sales this week foot up nearly 10,000,000 
pounds. These included 2,500,000 pounds Austra- 
lian, 800,000 pounds South American, 860,000 pounds 
foreign scoured, 525,000 greasy cape, and 3,000,000 
pounds territory grades. Some domestic fleeces 
have been sold at 23 @24¢. for No. 1, washed, and 20c. 
for unwashed one-quarter and three-eighths blood 
combings. Fleece wools are very scarce and in small 
demand, but with prices largely nominal. The 
demand for territory wools has improved, but buy- 
ers’ views yet hold at about 35 @36c., scoured, for 
fine medium and fine, and it is only some old 
parcels that can be bought at that price. For new 
wools coming in, about 3 to 4c. more per scoured 
pound is asked, consequently they are laid by for a 
better market later. Old wools on hand are well 
broken in stock. Receipts of foreign wools con- 
tinue large, arrivals at Boston from January 1 to 
date footing up 437,763 bales, or over 100,000 bales 
in excess of any previous whole year on record. 
Next London sale commences July 6. 





ANNUAL CONVENTION OF BANKERS. 

The twenty-third annual convention of the 
American Bankers’ Association will be held at 
Detroit, Mich., on August 17, 18 and Ig. The 
convention will be held in the Detroit Opera 
House, and the headquarters of the association 
will be at the Russell House, The convention 
will be called to order at ten o'clock on Tuesday 
morning, August 17, by Robert J. Lowry, the 
president of the association, after which prayer will 
be offered by the Rev. Henry A. Schapman, S. J., 
president of Detroit College. Governor H. S. 
Pingree will then welcome the delegates to the 
state of Michigan and Mayor William C. Maybury 
will welcome them to the city of Detroit. E. H. 
Butler, chairman of the Detroit Clearing House, 
will also extend a welcome to the visitors in behalf 
of that institution. President Lowry will acknowl- 
edge the welcome in behalf of the American 


Bankers’ Association and make his annual ad- 
dress. Then Colonel James R. Branch, of 
New York, secretary of the association, will 


present his annual report, which, it is expected, 
will show a pronounced increase of interest in the 
association. Less than two years ago the associa- 
tion had only 1,511 members in good standing ; 
now it has 2,683 members. After the secretary's 
report will come the annual report of William “H. 
Porter, vice-president of the Chase National Bank 
of New York, treasurer of the association, and 
reports of the committees, namely, the Auditing 
Committee, the Protective Committee, the Ex- 
ecutive Council, by Alvah Trowbridge, chairman, 
cashier of the National Bank of North America of 
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New York; the Committee on Uniform Laws, by 
the chairman, Frank W. Tracy, and the Committee 
on the Bureau of Education, by William C. Corn- 
well, of Buffalo, chairman. When the reports 
have been presented an address is to be delivered 
by. Lyman J. Gage, Secretary of the Treasury. 

The second day will begin with a roll-call of 
states, at which delegates will briefly state the 
general condition of business in their respective 
localities. The convention will then be addressed 
by James H. Eckels, Comptroller of the Currency, 
after which there will be a general discussion of 
practical banking questions, limited to thirty min- 
utes to each topic, each speaker to be allowed five 
minutes. The subjects and the names of those 
announced on the programme are: 

(1) Isa credit bureau or bureau of information, 
to prevent losses from bad debts, feasible among 
banks? John H. Leathers, cashier Louisville 
Banking Company, Louisville, Ky. 

(2) What legislation is needed with respect to 
the currency? John P. Branch, president Mer- 
chants’ National Bank, Richmond, Va. 

(3) Savings banks. Myron T. Herrick, presi- 
dent Society for Savings, Cleveland, Ohio. 

(4) Organized capital, privileges and duties. 
Harvey J. Hollister, president Grand Rapids 
Clearing House, Grand Rapids, Mich. 

(5) Are clearing houses for country checks prac- 
tical? John C, Neely, cashier Merchants’ National 
Bank, Chicago. 

(6) How would national banks with a capital of 
less than $50,000 be of benefit to the country? 
G. Gunby Jordan, president Third National Bank, 
Columbus, Ga. 

(7) Would branch banks be beneficial or the 
reverse? William C. Cornwell, president City 
Bank, Buffalo, N. Y. 

On the third day the election of officers is the 
first business scheduled, and the formal business 
conclude with the installation of the new 
officers. ‘The questions to be discussed during the 
last day will include that of the comparative profits 
of trust companies and banks. The discussion on 
this question will be opened by Lawrence B. 
Kemp, president of the Commercial and Farmers’ 
National Bank of Baltimore, Md. The discussion 
of the question ‘‘ What can be done to increase 
the usefulness of the American Bankers’ Associa- 
tion?"’ will be opened by Frank W. Tracy, presi- 
dent of the First National Bank of Springfield, 
Il]. The competition of express money-orders will 
also be discussed. L. P. Hillyer, secretary of the 
Georgia Bankers’ Association, will introduce it. 


will 





LAGER BEER IN JAPAN. 

The Chicago Times-Herald says: ‘‘ Hiidz Ikuta, 
director and manager of the Osaka Beer Brewing 
Company, Lmited, at Suita, near Osaka, Japan, 
has come to the conclusion that the American 
method of brewing beer, particularly for the finer 
grades of the bottled article, is preferable to the 
German method. Inasmuch as Mr. Ikuta backs 
up his opinion by an investment of $100,000 or 
thereabouts it is entitled to considerable weight, so 
much the more because it opens up a vista of im- 
proved trade relations between America and Japan, 
the magnitude of which cannot at present be esti- 
mated. Incidentally the beer is destined to fulfill a 
mission of culture in Japan in minimizing the con- 
sumption of saka, a strong alcoholic beverage pro- 
duced from rice, and said to be far worse in its 
effects than whisky. 

«Thirty years ago,’ said Mr. Ikuta, ‘we had 
no malt beer in Japan. About that time bottled 
beer began to be imported, but, of course, it 
suffered from transportation and the consequent 
changes in temperature, was a very sorry beverage 
at best, and far too expensive to be a successful 
competitor of saka, the native alcoholic product 
of rice, which has a strength of from 12 to 17 per 
cent. and is highly intoxicating. Ten years ago 
the first beer brewery was started in Yokohama, 
and seven years ago the Osaka Bakushu-Kaisha, 
or the Rising Sun Brewery, as you would call it, 
was started, of which I am the manager, after 
having gone through both technical and practical 
experience in beer making in Germany.’ 

“Mr. Ikuta, by the way, speaks German besides 
his native tongue, and he speaks it, too, with the 
delightful Bavarian accent which, as ‘olt Bayrisch,’ 
is famous wherever beer is drunk, Yet he has 
decided to use American methods of brewing and 
American material and machinery in a big brewery 
to be built at Osaka, for which the William Griesser 

Sineering Company, of this city, is now making 
the plans, ‘This brewery will be for the production 
of bottled beer exclusively, as the form of the 
beverage best adapted to the climate of Japan, 

‘** We are producing about 35,000 barrels of 


beer annually in the Osaka brewery,’ said Mr. 
Ikuta, ‘and the other three breweries in Japan, 
at Tokio, Yokohama and Sapporo, produce about 
65,000 barrels more, so that the total beer produc- 
tion is about 100,0co barrels annually ; but what 1s 
this compared. with the 5,000,000 barrels of saka, 
the native strong drink? Our Osaka production 
has increased from about 6,000 barrels annually in 
1890 to 35,000 barrels of beer last year, and we find 
that our facilities are not large enough. Hence we 
have decided to erect a new brewery for bottle 
beer, and I have made thorough investigation in 
this country and in Germany in order to have the 
best plant possible and the best machinery and 
material obtainable. Though being a graduate of 
a German brewing academy, I have decided in 
favor of the American system of brewing and the 
American material, barley and hops, the former, of 
course, only in so far as our Japanese barley crop 
is insufficient. Hops we do not raise in Japan 
at all. 

“«« Heretofore we imported malt from Germany, 
made from what is known as the two-row grain, 
which is too rich in protein to suit the taste. The 
four-row barley of Japan and four and six row bar- 
ley of this country are far preferable, and as to hops, 
I consider the American product not only equal 
but superior to the best German and Bohemian. 
Hence we shall import both barley and hops from 
America, and, having decided in favor of the 
American method of brewing, we shall import the 
American machinery as a matter of course. 

“««Tt is alsoa matter of course that the other Jap- 
anese breweries must follow suit, because they will 
otherwise not be able to compete with us in point 
of facilities and of quality of beer. Hops imported 
into Japan from Germany have to stand a longer sea 
voyage and consequent changes in temperature than 
hops brought from this country, and much of the 
delicate flavor and medicinal quality is destroyed. 
Beer brewing in Japan has a big future in my esti- 
mation. It has increased since the last seven or 
eight years at the ratio of 20 per cent. in volume 
annually, and is bound ultimately to minimize the 
consumption of the destructive saka.’”’ 


BRITISH COLONIAL DEBTS. 

In a review of ‘‘ Our Colonies,'’ 1837-97, by 
Hon. John Scott Montagu, M.P., in the London 
Financial News, there occurs the following: ‘In 
financial matters English investors have, for half 
a century, lent freely—in some cases almost too 
freely—to help the necessities of their kinsmen over 
the seas. During the Queen’s reign the vigor and 
power which have come into the life of our colonial 
empire are phenomenal and unequaled in the 
history of the world. In point of population the 
inhabitants of the British colonies, including India, 
are about 350,coo,oco in number, or one-sixth of 
the population of the globe. From point of terri- 
tory, for every square mile of the United King- 
dom, we own sixty-five square miles of colony, or 
8,837,321 square miles in all. 

“Having thus briefly set forth the imperial im- 
portance of our colonies, I will now examine more 
closely their financial position. For the purposes 
of clear comparison, I have reduced the various 
colonial currencies to the denomination of the 
sovereign at the following rates: Dollars (Amer- 
ican), five to the pound sterling; dollars (Straits 
Settlements), ten to the pound sterling, and rupees, 
seventeen to the pound sterling. 


Debt per 
Name of colony. Publicdebt. Population. Commerce. head. 
In Europe— 
Gibraltar .. .. 
Saline } on 194,000 £1,419,984 = as 
In Asia— Ass @ 
India Son<mee= = £195,000,000 292,000,000 120,618,403 013 4 
Ceylon eee. 397359459  3,€00,000 9,532,462 © 4 Q 
Straits Settlem'ts ine 600,000 39,685,977 aes 
Hong Kong .... 341,799 239,000 20,c00,000 1 8 7 
Gypriisic cae 
Aden&Socotra 
Labuan ...... 410,0c0 71130,953 ery 
B. N. Borneo 
In Africa — 
Cape Colony.... 27,533,978 1,530,000 38,410,542 17 9 11 
Noetals%.2sa2ce 8,054,343 544,000 5,101,383 14 16 1 
Sierra Leone ... 50,000 136,000 879,941 0 7 4 
Gold Coast, etc. oe 1,500,C00 1,663,173 pee 
St. Helena ... 
Ascension. ... ' 633,978 382,200 3»504,073 
Mauritius .... 
In America— 
Canada Jo 5..a0 253:074,927 5,000,000 224,420,485 50 12 3 
Newfoundland.. 1,823,306 198,000 2,595,181 9 4 2 
British Guiana . 9325704 288,000 3,213,053 3 4 9 
British Honduras 345735 31,500 524,675 © 2 0 
North and South 
Atlantic islands 35249,15t 1,321,750 11,848,108 Seo 
In Australasia — 
New SouthWales 59,635,889 1,134,000 37,927,200 52 11 7 
Victoria ... .... 46,907,428 1,175,000 27,020,076 39 18 5 
S. Australia .... 22,556,025 349,000 12,762,639 64 12 7 
Queensland .... 31,873,934 432,000 14,331,607 73 15 7 
W. Australia... 34175339 50,000 3,365,820 68 6 rr 
Tasmania ~.....-. 8,180,925 154,500 2,467,520 52 19 o 
New Zealand ... 43,050,780 668,000 14,950,353 64 8 14 
Hil cseoeac see 221,037 122,750 573-968 22a 
N. Guinea (Brit.) oo 150,000 44,582 Soom 
Total colonial loans authorized ..............-.--- 4327,861,767 
Total colonial loans issued ............-.. 288,316,512 





Total Indian loans in sterling 
Total Indian loans in rupees, to-day’s sterling value, 


108,000,000 


20,000,000 
406,616,195 


“This array of figures ought to convince the 
observer of two points: First, that the ties which 
bind us to the colonies are, besides being senti- 
mental, of a very material kind, and secondly, that 
although some of the colonies may appear to have 
been extravagant, and the debt, therefore, per head 
of population somewhat out of proportion to their 
developed resources, on the whole, the money thus 
borrowed rests on fair security.” 


THE TRADE OF THE TRANSVAAL. 

The London Lconomist says: ‘‘ The report on 
the trade and commerce of Lorenzo Marques for 
1896, addressed to the Foreign Office by Mr. Con- 
sul Casement, is, of course, chiefly interesting from 
the important part which the port plays in the im- 
port trade of the Transvaal, for the value of the 
exporis and reéxports together amounted to only 
about £17,500 last year. The total imports into 
the Transvaal during 1896 amounted to £14,088,130, 
against £9,816,304 in 1895. In the former total the 
value of the government goods imported amounted 
to £812,170, against £371,766 in 1895. The imports 
of railway material were valued at £631,939, against 
£284,074, while the money or ‘mint material’ 
amounted to £101,010, against £13,730. The value 
of the general merchandise imported last year was, 
therefore, £12,543,011, in contrast with £9,146,684 
in the preceding year. The respective grand totals 
were supplied from the undermentioned sources : 








1896, 1895. 
Via Cape Colony. 522-.<se<cencsoca= 68,017,229 £6,908,146 
Via Natal soctcc casos oe eee ene 3,001,033 982,396 
Via Delagda Bays .o seve aeesaresse 2,175,543 999,131 
Orange Free) State... 254 5-5. s5 cues 944,325 926,631 
ML OtalSeecacse ee secen ose tee #14,088,130 #9;816,304 


From this it will be seen that while trade via Cape 
Colony with the Transvaal increased only 16 per 
cent., that of Natal shows a gain of 205 per cent., 
and that by Delagoa Bay an increase of 113 per 
cent. The dealings of the Orange Free State with 
the Transvaal being almost entirely in cattle and 
agricultural produce do not really enter into any gen- 
eral trade comparisons ; but excluding government 
and railway imports, it is pointed out that in the 
general commercial movement the transit trade 
from Natal increased 223 per cent., as com- 
pared with 86 per cent. increase in the case o 
Lorenzo Marques. By far the largest item in the 
Transvaal import list last year was machinery, but 
out of a total value of £2,204,288, only £168,287 
worth of machinery entered via Delagoa Bay, 
probably owing to the fear of delay at Lorenzo 
Marques, entertained by mine managers anxious 
for the speedy arrival of theirmachinery. In food- 
stuffs, vegetables and farm produce Portuguese 
East Africa has so far done very little towards 
supplying the Transvaal, and, as Mr. Casement 
points out, it would appear that the labors of the 
population of the province are confined to unloading 
and forwarding goods made by others to be con- 
sumed by others; and that for the present, at all 
events, Lorenzo Marques can count upon no 
more solid future than that of sitting at the 
receipt of custom and taking toll from all that 
passes her gates on its way to the Transvaal. This, 
however, she may find a highly remunerative task 
for many years to come if sufficient attention is 
paid to the manner and methods of handling those 
goods and the increased facilities she may offer 
them of speedier transit over her territories. The 
report gives some useful hints as to the directions 
in which profitable trading with the Transvaal 
might be developed, and also as to the competition 
of American and German manufacturers. But, to 
return to Lorenzo Marques, the sales of property 
effected during the past year mark the growth of 
public appreciation of this as one of the coming 
ports of South Africa, the sales representing at 
least £150,000. The enterprising financier is evi- 
dently taking up this part of the business, some 
Johannesburg capitalists having lately paid £30,000 
for a stretch of sand of about eight acres in extent, 
which some years earlier had come into the posses- 
sion of the vendor for no more, it is said, than £80. 
It is probable, however, that the high-water mark 
of such transactions has been reached ; but it is to 
be regretted that so much of value to the com- 
munity as a whole, and of importance to the prog- 
ress of the port, should have been granted by the 
Portuguese authorities in the past to those who 
held their easily acquired rights mainly for specu- 
lative purposes.”’ 





ARGENTINA AND OUR TARIFF. 

A Cincinnati dispatch to the Philadelphia 
Ledger says: ‘‘A feature of the tour of the Pan- 
American commercial men was the expression on 
the tariff question made by one of the foreigners to- 
day. The speaker was Carlos: Lix Klett, -of the 


Argentine Republic, editor of the most prominent 
newspaper in his country and a specialist in wool, 
hides and skins. The place where he voiced his 
views was the Chamber of Commerce. What he 
said follows in part : 

‘““«The United States have never had a better 
opportunity to extend their commercial relations 
than this one offered by the Philadelphia Museums 
in assembling noted business men of Latin America, 
as my colleagues are. I am perfectly sure that all 
of the delegates are inspired with the best wishes 
in regard to closer relations with the United States, 
and I should feel very glad if the Argentine Repub- 
lic should find herself in the same position; but, 
unfortunately, our visit to the United States and 
our good-will are put aside by the tariff bill that is 
now passing in your Congress and the result of 
which will render difficult the realization of closer 
commercial relations with Latin America. The two 
principal products that we export to the United 
States are wool and hides. We have over 1,000,000 
sheep; which produce every year about 250,000,000 - 
kilos of wool, and this article has always been im- 
ported into the United States free of duty, the same 
as we import free of duty your machinery and your 
petroleum. But now the new tariff bill has im- 
posed a prohibitive tax upon our wool. We 
have been exporting to your country our hides 
during the past twenty-five years free of duty, but 
now you have taxed them 1%c, per pound. You 
may consider how much this duty will affect our 
trade when you think we have over 22,000,000 of 
oxen. We have been treated in an unfriendly 
manner, and at the same time you submit to us the 
idea of a reciprocity treaty. Iam very sorry to say 


that, under the circumstances, the statesmen of the 


Argentine Republic will not accept any kind of 
treaties, not only for certain reasons that you can 
easily understand, but because our products are 
exported free of duty to England, France, Ger- 
many, Belgium and Italy, and we receive from 
Europe all the goods we require, all the capital 
that we need for our commercial development and 
all the immigration necessary to populate our ex- 
tended territory. As we find no compensation nor 
any reason to tie ourselves to the United States 
under the present circumstances, we think that 
taking into consideration the protectionist doctrine 
of this country, we have nothing to do but to use 
the same principle in our own defense and impose 
prohibitive duties upon all the American goods that 
may be imported into the Argentine Republic. We 
regret very much to take such action, but we will be 
compelled to do so, and it is convenient to note 
that Europe is trying by all means to hold the 
Latin-American markets, and is sending to all of 
the republics to study the resources, the commerce 
and the financial state of each. I think I am right 
when I call your attention to the opportunity that is 
offered to you to control the markets of Latin 
America, which offers a most extensive field for the 
consumption of your manufactured products. All 
you have to do is to put to one side the obstacles 
that I have noted, so that the way will be com- 
pletely open, and the commercial relations with the 
country of Washington can be easily extended.’ 


TRADE OF JAPAN. 

The foreign trade of Japan showed considerable 
expansion last year, but the growth was all in one 
direction. The imports rose 45,226,679, or about 
35 per cent., while the exports declined 41,995,000. 
The excess of imports over exports rose to £6,124,- 
367, or, if we add to the former the 15 per cent. 
estimated to represent freight insurance and other 
charges, the imports must have cost Japan £8,937,- 
ooo more than was obtained from her exports Jast 
year. So substantial a proportion of the goods 
bought by Japan from abroad consists of railway 
material and machinery, the purchase of which may 
be accounted as properly capital expenditure, that 
an unfavorable trade balance need cause no sur- 
prise, still less anxiety. Besides, Japan is for the 
time in the position of a creditor country, thanks to 
the payment of the installments of the Chinese 
indemnity in London. ‘The decline in the exports 
suggests, to an English critic, that everything is 
not as it should be. ‘* With railways building in 
every direction, with factories coming into opera- 
tion, and with machinery and raw material alike 
pouring into the country,” the latter ‘‘ would natu- 
rally expect to find the exports growing in bulk 
and value. As a matter of fact, they are doing 
so, with the exception of two commodities. The 
value of raw silk and tea exported last year 
was some £2,300,coo less than in 1895, and 
though there was a gain of £500,000 in other 
articles shipped, the outward trade was on balance 


‘worth £1,995,000 less than in the preceding year, 


The decline in silk is attributed to two causes; onea 
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bad season for the silkworms and the other the pov- 
a erty of the American market through the longlasting 
depression. The falling off in tea is also accounted 
for by short American purchases.'" * * * Jap- 
anese merchants are beginning to be anxious as to 
competition from Indian teas. Hitherto they have 
done little harm to Japan either in the United 
States or Canada, although efforts have been 
} made to introduce them and large sums of money 

spent in advertising. The Japanese government 
js alive to the importance of preserving its tea 

market, and ‘‘has recently had under considera- 

tion a suggestion that $70,000 should be devoted 

to the encouragement of tea export.'' One of the 
- aepartmens of outward trade which did well last 

_ year was that in cotton yarn, From 2,103 tons in 
1895 the exports rose to 7,723 tons, the value in- 
creasing from £112,068 to £436,522. China is the 
principal customer, and Japan’s great aim is to 
wrest that market from the Bombay spinners. 

The proportion of British goods in Japanese 
imports increased from 34 per cent. in 1895 to 36 
per cent. in 1896, ‘‘in spite of” efforts of the 
Americans to displace British goods. Competition 
has been severe in metal goods, ‘‘ and the Ameri- 
_ cans have cut prices to a surprising degree.” A 
British consul adds: ‘‘ Doubts are expressed as 
to the permanence of American competition in 
machinery, rails, nails and pig iron. It is certain 
that the prices realized have in many cases been 
under cost; but it must be remembered that the 
American manufacturers have had to contend 
against the strong prejudice which exists in favor of 


European, and especially British, goods. ‘This 
= 
' 








they have endeavored to break down by sheer force 
of cheapness, and some of their prices have been 
reduced far below what was necessary to effect the 
purpose.” An English newspaper ‘writer says: 
“When the home market in the United States 
becomes more healthy the desire to find outlets for 
Ki goods at any price, however unremunerative, may 
not be so pressing. * * * Unfortunately not 
all people, even in our own country, can discrimi- 
nate between the cheap and nasty and the better 
classes of, goods which it is still the pride of our 
manufacturers to produce.” 


= THE WORLD’S GOLD PRODUCTION. 
____‘— Under the title ‘‘Six Decades of Mining’’ Mr. 
) C. Algernon Moreing contributes an interesting 
article to the jubilee number of the London Finan- 
etal News, trom which the following is taken : 
; “Gold mining up to within comparatively recent 
: years was looked upon as an exciting gamble or 
lottery, in which the prizes were great and the 
blanks numerous, for, owing to the inefficient 
methods employed for the extraction of the gold 
from its ores, only extremely rich veins could be 
__ worked, and rich veins of gold ore are the excep- 
tion and not the rule. Throughout the world, 
however, there is an enormous number of veins and 
h deposits containing very minute proportions of gold 
A in a fairly regular manner, and, owing to the im- 
_ provements not only in the methods of obtaining 
the ore, but also in its treatment, accurate calcuia- 
tions can now be made as to the cost of production 
of gold from these deposits in any particular local- 
ity, thus placing the industry upon as firm a com- 
mercial basis as that of any other manufacture; in 
fact, it would appear that the industry of gold pro- 
duction has some very striking advantages over all 
others, viz.: (1) A fixed value when produced, so 
that the risks attending a fall in the value of the 
product—which is attendant on all other industries, 
and which at times is beyond any possible calcula- 
lation and foresight—is absent. (2) The profits on 









the amount of capital expended are as a rule infi- 
nitely greater than in any other industry, 

“The following table which I have prepared 
shows the gold production of the world since 1837. 
It can, of course, only be considered as approxi- 
mate, as authorities differ very much on this 
subject : 


OUTPUT OF GOLD FROM 1837 TO 1896. 
The world 


(exciustve of British 
British Empire). Empire. Totals. 

£:1,430,458,000 £390,790,000 £1,821,248,000 
2,700,0c0 eeba 2,700,000 
5,060,000 =e 5,066,000 
6,750,000 aS 6,750,000 
7,090,000 aon 7,090,000 
8,090,c00 aoe 8,090,000 
12,237,000 1,283,000 13,520,000 
25,006,c00 11,807,000 36,500,000 
18,600,0c0. 12,700,0c0 31,000,0c0 
15,005,700 11,695,c00 27,000,000 
13,46°,0co 10,932,C00 24,400,000 
13,616,000 10,424,000 24,040,000 
14,075,000 94725,000 23,800,000 
15,128,000 6,972,000 22,100,000 
14,296,000 6,304,000 20,600,000 
13,296,c00 3,804,000 19,100,000 
15,535,000 5,665,009 21,200,000 
18,967,c00 7»163,c00 26,130,000 
301477,060 10,211,000 40,688,000 
32,000,000 12,000,000 * 44,000,000 





* Approximate estimate. 
“Tt will be observed from the above table that 
_ during the first thirteen years of her majesty’s reign 





there was no production of gold from the British 
Empire, and only in small quantities from other 
parts of the world. In 1848 the discovery of the 
Californian placers and alluvial deposits, and in 
the following years the Australasian discoveries, 
combined in the early 'fifties to raise the production 
to £36,000,000 in 1852. 

From 1855 to 1884 there was, with a few excep- 
tions, a steady and continuous decrease, the gold 
produced in the latter year amounting to only 
419,000,000. In 1885 the production again began 
to increase, owing to improved processes for the 
treatment of ores, and more attention being turned 
to gold mining in all parts of the world. The dis- 
coveries of gold in the Transvaal in 1888, followed 
by those in Western Australia in 1893, enormously 
augmented the output; so that in 1895 the gold 
production largely exceeded that of any previous 
year in the history of the world, reaching the 
enormous total of £40,688,600, and it appears as if 
a steady and large annual increase were now taking 
place. The ascertained figures of 1896 already 
show a calculated increase of upward of £4,000,- 
ooo over 1895, and it is estimated that 1897 will 
show a still greater augmentation, and, in view of 
the activity now being displayed in the Australian 
colonies and in New Zealand, there seems little 
doubt that in another decade the production will be 
increased to a remarkable extent. . 

“Tt is interesting to note that in 1897 the output 
of one British colony alone, viz., Western Australia, 
is expected to exceed the production of gold in the 
world in 1837—an estimate which receives con- 
siderable support from the returns of gold from this 
colony for last May, which exceed by nearly so per 
cent. the output of any previous month, and 
amounted to £236,000. 


MEXICAN BANKING FACILITIES. 

The complaints in the Mexican press, and by 
Mexican merchants, of the absence of banking 
facilities, says the London Financial News, ‘‘ have 
probably had some 
government to grant the concession for the Banco 
del Estado de Mexico, the issue of which is 
announced to-day. The concession is certainly 
exceptional in its character and scope, granting, as 
it does, to the concessionnaires the right to estab- 
lish a bank with its chief office in Toluca and 
branch offices in various centers, exemption from 
government dues, stamp duties on contracts, 
checks, receipts, bank notes, and all its bonds and 
notarial contracts; exemption from taxes on bank- 
ing transactions proper; exemption from the fees 
to experts, notaries, etc., for twenty-five years, and 
the right to issue bank notes to an amount equiva- 
lent to three times the total of its paid-up capital 
for the time being. By the terms of the concession 
the bank is to be constituted the government bank 
in the three important states of Mexico, Puebla and 
Vera Cruz. The advantages thus conferred ought 
to insure to the new bank a large and profitable 
business, and one in which it should have no fear 
of competition. The company which has been 
formed to take over the concession is to have a 
capital of £302,000, of which it appears that more 
than one-half has already been subscribed in 
Mexico,” 
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SPECIAL NOTICES. 
HOW TO BUY A SHIRT 


is the subject of a little book issued in the in- 
terest of shirt wearers, by MOUNT VERNON 
MILLS. Everybody should read it, anybody 
can have it for the asking. 

MOUNT VERNON MILLS, Philadelphia. 








ATENT BINDER 


FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 
Sent postpaid on receipt of $1.00, 


influence in inducing the. 





FINANCIAL. 





TO THE HOLDERS 


Central Pacific Railroad 
Company 
1st Mortgage Gold Bonds, 
Maturing January Ist, 1898. 


Holders of the above Bonds are hereby notified that, with a 
view to securing effective representation of their interests, they 
will be asked to deposit their Bonds under an Agreement, which 
will be published shortly, giving us full power to represent their 
Bonds, subject to their final approval, in any readjustment of the 
Company’s bonded debt. 

A further Agreement between the Central Pacific Railroad 
Company and the Trustees of the Mortgages, securing such 
BontiS, is now in course of preparation, which will provide for 
the extension, on terms to be stated therein, of the above Bonds, 
for a period of three years from January 1, 1898, with interest 
meanwhile at the rate of 5 % per annum, payable semi-annually, 
both principal and interest payable in gold coin. 

Certificates will be issued for deposited Bonds, and application 
will be made for listing the same at the New York, London, 
Frankfort-on-Main, Berlin, and Amsterdam Stock Exchanges. 

After execution of such Extension Agreement, depositing 
Bondholders will have the privilege of participation in its benefits. 

A syndicate has been formed under our auspices to buy, at 
par, on January 1, 1898, any Bonds, the holders of which have 
not, within a time fixed therefor, availed themselves of the 
privilege of extension. 


SPE yr hedce GO. 


80 BROAD STREET. 





Baltimore & Ohio Railroad Co. 
52 GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been deposited with us 
under the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July r5th, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due, 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest. 


SPB min Ga COP 


30 Broad Street. 
NEW YORK, June 2d, 1897. 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CO., 


ro PARK PLACE, NEW YORK, 








ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33) 35 & 37 East Houstor St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER 


INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ Sake 4 


These 


2,120,014 42 
LIZ 2245 36 


New York Building-Loan 
Banking Company, 
No, 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 


Established 1878. 31 MILK STREET, BOSTON. 
) / fee a MILLER, CROWTITER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q, C. 
JAMES CROWTHER. J. D. MONTGOMERY, 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 





Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto,” 


ye YMAN 


86 WASHINGTON STREET, 


V 


Long Distance Telephone 73r. 


} TORON tO, ONT. 


& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 





DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREBT, NEWARK, N. J. 





: “\MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


Eee Seer er Boston, Mass. 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK 











THE REMINGTON 


Standard Typewriter 
TAKES NO LIBERTIES WITH ITS 


No. 


REPUTATION. 


No. 


TG MeN PAN a NMS AN oe Bees 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 


432 
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FINANCIAL. INSURANCE. 


Brown Brothers & Co. 


BOSTON. 








ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 


PHILA.,, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission; 
Banks, Bankers, 
Firms and Individuals, on favorable terms, 


Investment 


We receive ac- 


counts of Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points In the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 


7 iee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Present. 
The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 


ISSUES THE MOST LIBERAL FORM 





GERALD L. HoyT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co. 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smitb, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Puris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 


GRORGE COPPELL. 


OF POLICY, 





VW Eka eh 


SLAM Oia Baty 


INSPECTION AND INSURANCE 
COMPANY. 


Act as agents 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 





F. B. ALLEN, 2d Vice-Pres. 
High Grade Investment Securities 


SUITABLE 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 
Redmond, 
BOND 


Kerr & Co.) nearers. 


Members N, Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT PHILADELPHIA. 


R.JS. Kimball & Co., 


BANKERS AND BROKERS, 


J. B. PIERCE, Secretary and Treasurer, 
FOR 





DRY GOODS. 
TEPER WELLES &elOs 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 





BANKERS 


AND 





ST., 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


: : Hi 3s te GEORGIA. 
46 BROAD STREET, NEW YORK. AUGUS TAs se een Georgia Railroad Bank, 
27 YEARS MEMBERSHIP IN THE OHIO, 
NEW YORK STOCK EXCHANGE. CLEVELAND: -ces-tsacsseensecaces The Wick Banking and 
Trust Co. 





Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Line Street, 


BANK VAULTS. 


Sse BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and s-ply Plates and Angles, 
FOR SAFES, VAULTS, &c 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N, Y. 





BANKS. 
Tae 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 





STEWART BUILDING, 280 BROADWAY. 


CAPITAL. a= - - - - $500,000 
SURPLUS, - - - ~ - 500,000 
DAVID M. MORRISON, 

President, 


CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES: 
Cuares F. Crark. Gro. Austin Morrison. 
CuarvLes H. Russet, Josrpu C, Batpwin. 
Gro. H. PReEnTIss. ae F. ANDERSON, JR. 
PuinEAs C, LouNSBURY. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe tt. 
Seta E. Tuomas. J. FREDERICK CHAMBERLIN, 
Lucius K. Witmerpinc. CLARENCE W. SEAMANS. 
Ho Jeo. LAL. Cuarves F, Curcer. 


} Vice-Presidents. 


M. S. LOTT, 
alss't Secretary. 


INTEREST ALLOWED ON DEPOSITS, 





This Company is a legal depository for Court and Trust 
Funds aud is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 





UARANTY TROST CO. 
OF NEW YORK. 


Mutual Life Building, 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - ~- $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 

TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

JOHN GAULT, Manager Foreign Dept. 

DIRECTORS: 

Charles R. Henderson, 
Adrian Jselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


ANHALIAN (TRUSL ACG 


WALL STREET, CORNER NASSAU STREET. 
Capitals. c-----. $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 


JOHN I. WATERBURY, President. 
esl sie De Vice-Presidents, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 

John Kean, 
john Howard Latham, 
John G. Moore, 
E. D, Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A, Griswold, 
H, L. Higginson, 

W. P. Hamilton, 











Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 





Established 187t. 


LIL TINE YP OS LLG TEN SOW 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 


FOR 





PLDT IIL VS a 


Export and Import Merchants, 


66-68 BROAD ST., NEW YORK. 


PENGH aU les 
W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


Correspondents in all parts of the world. 





The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





BROWNE, BEECHE & 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED, 
Cable Address, New York Offices, 
‘“ HEMENWAY.” 47 CEDAR STREET, 


Eeh 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - = ‘<0 °=95Sbajoon eam 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 








HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . . . .. » $1,500,000 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorabie terms, and will be pleased to 


meet or correspond with those who contemplate ee 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Portsr, J. T. Mitts, Jx.; 


Vice-President. Cashier. 


C. C. Stave, 
Ass't Cashier 


QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


-' 


Ninth day of June, 1897. 





RESOURCES. 

Loans ‘and discounts... ..c..c.<sceseassaeneeeee $17,486,092 46 
Overdrafts ~~ 2-555 sf one no aoe ete eee ee 710 77 
Due from trust companies, banks, bankers, and 

brokers... 2.02. =-descovdeneuebee cee ee eee 1,C60,209 OT 
Ranking house and lot.. 900,000 Co 
Stocks and bonds ..-. 741,519 83 
SP@Cle Soc Joes soa e aloe ote te eee eee ee 3,057,038 57 
United States legal-tenders and circulating notes 

of National banks: ..2.< s.25- s=ses=- >See 3,656,235 co 


Cash items, viz. : 











Bills and checks for the next day's 5 

exchanges! +) 2. se eee $4,913,532 05 »' 

Other items carried as cash...... 28,622 96 
4,942,155 O14 
$31,843,960 65 

LIABILITIES. 

Capital stock paid in, inicasbh 2_.<i2-ooeneseneene $1,500,000 00 
Surplus fund - .-2 2.2. <scensawseaseeee eee eee 2,250,000 00 

Undivided profits, less current expenses and taxes 
paid 2 -<2.22 32.20 D5 cased cere sene ne eee 332,744 10 
Due depositors; ---. <6. pose eee eee ene 16,000,639 08 


Due trust companies, banks, bankers, brokers and 
savings banks ...3.<.<--scesshasn see Seeeeeeee 


1157561574 47 
Unpaid dividends, ...-<. <. <n cssscsesene aan 


4,©03 00 








$31,243,960 65 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in'the City of New 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 


the condition of the said bank, at the close of business on the — 
oth day of June, 1897; and they further say that the business — 


of said bank has been transacted at the location required by the 
banking law (Chap. 689, L.aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating 
the oth day of June, 1897, as the day on which such report 
shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M, BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the 10th 
day of June, 1897, before me. 
CHAS. D, CHICHESTER, 
Notary Public. — 
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SPECIAL NOTICES. ' 


Send your name for a Souvenir 
of the Works of Eugene Field. 





FIELD FLOWERS 


The Eugene Field Monument Souvenir 


The most beautiful Art Production of the century. ‘*4 


small bunch of the most fragrant of blossonis gathered ‘ 


trom the broad acres of Eugene Field’s Farm of Lowe.” 


Contains a selection of the most beautiful of the poems of — 


Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. Kor 
sale at book stores, or sent prepaid on receipt of $1.10. ‘The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, IIL. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 
181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 





ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 


LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited, 

Branch Offices: New York, Philadelphia, Baltimore, Chicago 

and San Francisco ie ? 


oth 


( 
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pledges made by the Republican party in 
the last campaign required the submission 
of some measure looking to currency re- 
form, and advices received from Washing- 
ton late yesterday afternoon were to the 
effect that the message would be trans- 
mitted to Congress next week. 


Although it is as yet only midsummer, 
the lines of cleavage in the political cam- 
paign to be fought out in the fall are 
beginning to make themselves apparent. 
To a considerable extent they will be 
determined by local conditions. In New 
York, on account of the importance of the 
prize to be contended for, a most ener- 
getic effort will be made to keep national 
issues out of the local campaign, at least, 
whatever may be done about the State, 
The indications are, however, that in other 
states practically the same divisions will 
appear as did in the last national campaign. 
This is, for example, likely to be the case in 
all of the states in which the national or 
gold Democrats voted for their own can- 
didates last year. The question as to 
whether a third ticket will be placed in the 
field is under discussion, but in most of the 
states the question has not been definitely 
determined, though the majority of the dis- 
sident Democrats are in favor of independ- 
ent action. The adherents of Bryan, on 
the other hand, seem to have abated none 
of their enthusiasm for the platform which 
went down in defeat in the campaign of last 
year. 





There are both bad and good features 
presented by the condition of the labor 
market. The feature of the week is a 
strike of about 120,000 bituminous coal 








.of Statistics of the State Department to the 


—— 









































Saturday last the manufacturers consented 
to an increase of 83 per cent., and in 
addition the workmen secured a protective 
clause that the tin-plate mills will not 
manufacture sheet iron. In consequence 
most of the mills will resume in about two 
weeks. In fact two of the largest mills 
have started up already. This is the first 
time the tin-plate scale has been adjusted 
so early. Twenty thousand men are af- 
fected, most of them living in the districts 
where the coal strike is now on. Regarding 
the steel and bar iron manufacturers and the 
glass workers, it is believed that their scale 
will be adjusted shortly. Friday night’s 
press dispatches state that the steel con- 
ference at Pittsburgh resulted in a dis- 
agreement. 


has found expression in official dispatches 
from the Hawaiian government, which 
have been laid before Assistant Secretary 
Day by the Hawaiian minister, who has 
expressed the hope that the ratification of 
the treaty would be expedited, 
the attitude of Japan, the last word has not 
yet been said officially, but it is expected 
that a full statement of its position will be 
presented to the State Department before 
many days. Judging from the accounts 
which have thus far appeared, the Japanese 
government is not acting with sufficient 
vigor to satisfy the press of the country. 


As regards 





Cable advices indicate that as the result 
of recent conferences between Ambassador 
Hay and Mr. Foster, on the one side, and 
Lord Salisbury and Sir Wilfrid Laurier, on 
the other, the British premier has mani- 
fested a greater disposition to reopen the 
sealing question than he did when the 
United States first requested that this be 
done. It is reported that experts in the 
service of the British Foreign Office are 
compiling evidence to show that the seals 
were sufficiently protected by the Paris 
agreement. It has been supposed in some 
quarters on the other side that some an- 
nouncement of a change in policy on the 
part of the United States might be looked 
for on the occasion of the transmission to 
Congress of the correspondence at present 
being prepared at the State Department 
for that purpose, but according to advices 
from Washington this supposition is a mis- 
taken one, and the question will continue to 
be dealt with in the same spirit which has 
marked the negotiations up to the present. 
Indeed, the only new feature in the situa- 





Under a paragraph in the Diplomatic and 
Consular Appropriation bill, approved in 
February last, the Secretary of State was 
authorized to change the name of the Bureau 


Bureau of Foreign Commerce. The Sec- 
retary has just availed himself of this 
authority and hereafter the bureau is to be 
known by the new name. Two reasons for 
making the change are assignéd by Chief 
Frederic Emory in a letter to the Secretary. 
One is the confusion arising from the fact 
that there were three bureaus of statistics in 
the executive departments, namely, the 
Bureau of Statistics of the Department of 
State, the Bureau of Statistics of the Treas- 
ury Department, and the Division of Sta- 
tistics in the Department of Agriculture. 
Unnecessary labor and delay have resulted 
from the inability of the general public to 
discriminate between these various bureaus. 
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miners in seven states. Reports from the 
regions affected are contradictory. In West 
Virginia the miners have shown no desire 


A few days ago the announcement was 
made that the President had decided to 


Another reason given is that the name 
Bureau of Statistics does not properly denote 
the functions of the bureau, which is exclu- 
sively commercial in its character, its work 


tion is the adhesion of Russia to the exten- 
sion of the sealing regulations over the 
entire North Pacific Ocean beyond the 
fortieth degree, a feature which has been 


send to Congress a message prepared by 
him some time since recommending legis- 
lation providing for the appointment of a 
commission to revise the coinage, banking 
and currency laws. The message itself is 
declared by some who appear to be in- 
formed to be framed in the main along the 
lines of the references in the inaugural ad- 
dress. The recommendation is made that 
the President be given power to appoint the 
commission and that it be directed to re- 
port to him instead of to Congress. It 
was expected that this message would be 
sent to Congress on Wednesday, but it did 
not make its appearance then, and it has 
since been learned that the leaders of 
the Republican party in both houses 
sought to persuade the President that the 
time was an inopportune one to send the 
message.; It was thought that the docu- 
ment would not make its appearance until 
the meeting of the regular session in 
December, mainly because of the fear that 
it would provoke a tedious and _profit- 
less debate upon the financial question and 
thus delay, if not imperil, final action upon 
the tariff bill. It is known, however, that 
the Cabinet was in thorough agreement 
with the President in the view that the 





to go out. During the strike of 1894 these 
miners remained at work, thereby-securing 
trade which would, under ordinary circum- 
stances, have gone to operators of other 
states. It is in the fear of losing trade 
thus gained that they refuse to go out now. 
While the operators admit that the miners 
are in needy circumstances, they contend 
that with soft coal at its present price it is 
impossible to increase the scale of wages. 
Reports come from Illinois that favorable 
arrangements have been made with the 
miners and that the latter have gone back 
to work. On the other hand, United 
States District Court Judge Taft has 
granted an order on the application of the 
receivers of the Wheeling & Lake Erie Rail- 
road Company, directing the United States 
marshal to protect its property from unlaw- 
ful interference. Nothing of importance was 
accomplished at the meeting of the oper- 
ators at Detroit on Wednesday, but they 
will meet again next week at Put-in-Bay, 
Ohio, when it is believed they will come to 
some understanding. Some of the rail- 
roads are reported as having begun to con- 
fiscate coal. The reverse to the foregoing 
is presented in the settlement of the tin- 
plate wages scale for the ensuing year, On 







being that of collecting, compiling and dis- 
tributing the commercial reports of diplo- 
matic and consular offices. There is, Mr. 
Emory says, a wide range of statistics with 
which the bureau has nothing to do, and its 
designation as a bureau of statistics is there- 
fore misleading, whereas, on the other hand, 
the use of the new name, besides correctly 
indicating the character of the work, is 
likely to impress upon the public mind the 
importance of the commercial functions of 
the department. These reasons are suf- 
ficiently cogent to justify the change. A 
further step in advance will be taken when 
the entire statistical work of the government 
is concentrated in one office, which will be, 
in fact as well as in name, ¢#e bureau of 


introduced by the diplomacy of ex-Secretary 
Foster. 





Attention has been drawn anew to the 
situation in southeastern Europe by reason 
of the fact that the armistice between Tur- 
key and Greece comes to an end on Monday, 
and of the gradual development in the last 
month or so of Turkey’s apparent disposi- 
tion to press its advantage to the utmost, 
even, seemingly, in defiance of the Powers. 
It appears to be understood by the ambassa- 
dors of the Powers now that Turkey will 
have to be coerced, or at least distinctly 
informed that coercion may be expected, in 
order to make the Sultan and his advisers 
recede from their attitude. The Porte has, 
in fact, been notified that the harmony of 
the powers is not impaired, and that unless 
it appoints a day for the Turkish Military 
Commission to discuss with the European 
attachés the strategic frontier proposed by 
the powers, the ambassadors will request 
their respective governments to adopt ener- 
getic measures. Meanwhile Turkey goes 
on with its work of armament, and has issued 
orders to the commander of the Dardanelles 
fleet to prepare for sailing under sealed 
orders, 


statistics. 


Reports from Hawaii indicate that the 
proposed treaty of annexation is received 
by the press there with feelings of enthusi- 
astic rejoicing. The only drawback appar- 
ent is a feeling of apprehension as to the 
position of Japan. The utterances in the 
Japanese papers have been of a disquieting 
kind, and a certain feeling of uneasiness 
has been created, which appears to be 
shared by the official authorities, This 
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BULL AND BEAR VIEWS. 

It has been pointed out in these columns 
for several weeks past that Wall street is 
apparently convinced that a period of 
speculative expansion is at hand. The 
stock market indeed has not waited for the 
advent of prosperity. Since last May it 
has engaged in discounting the prospects 
by a decided advance in the market values 
of railroad and other securities, carrying 
them in many cases to the best figures since 
1895. The extent of this upward move- 
ment may be measured by the performance 
of twenty-five of the stocks which are usu- 
ally the most active speculative features. 
In the depression which followed the an- 
nouncement of the Supreme Court’s decision 
in the Transmissouri case the average price 
of the stocks in question was 624. In less 
than a week, or by May 29, the average 
quotation for the same~members of the list 
had recovered to 6434, the improvement 
being stimulated by the utterances of the 
Secretary of the United States Treasury, 
Mr. Gage, in regard to the necessity of a 
reform of the currency, and the attitude of 
the administration towards it. From that 
date forward and up to the end of June the 
movement gained headway, and at times 
bore the appearance of a widening bull 
speculation. The culmination, temporary 
or otherwise, of the expansion was reached 
in the last. week of June, and before that 
time the various stocks selected for this 
illustrative purpose had at one time or 
another reached extreme prices, which 
made the average for the twenty-five no 
less than 77%, representing an advance 
of 1434 points from the average level at 
which they sold after the Transmissouri 
decision, and 1234 points higher than the 
average when the speech of Mr. Gage 
at Cincinnati and the increased hope of 
speedy action on the tariff gave courage 
to the bulls and incited active speculative 
purchase of stocks. By July 1, however, 
the effects of the inevitable liquidation and 
the realizing of profits incident to a market 
in which the professional speculators and 
not the public had been the principal 
buyers of securities had caused a halt and 
a moderate recession of values, the average 
at that date for the securities included in 
the list being 7534, or 1% points below 
the highest level, the variations since then 
having been in the main fractional. 

This survey of the recent course of the 
market is needful to a consideration of the 
influences pro and con which are now 
acting upon speculative sentiment. It can- 
not be doubted that at the present time the 
arguments of the bulls have the greatest 
effect and that the ‘‘ Street” takes a serious 
view of the proposition that the country 
has done with depression and shrinkage 
and is already in sight of a period of 
activity in business and expansion in values. 
A fortnight ago BRADSTREET’S took occa- 
sion to point out that the alleged beginning 
of a ‘‘boom” in general trade and industry 
involved great exaggeration of the actual 
facts. Wall street, it would seem, had 
taken such misstatements very seriously, 
though it would seem that the halt and 
slight retrograde action of the market was 
in a measure due to appreciation of the 
fact that the discounting of possibilities in 
the above connection had gone altogether 
too far. At the same time the argument 
that the country is on the verge of another 
forward movement has weight with the 
speculative community. It is held that the 
approaching completion of tariff legislation, 
whatever criticisms may be made on the 


. 


actual provisions of the bill, will result in a 
feeling of certainty for some years-to come 
and give a free field to the country’s 
expansion. Money, too, it is urged, is 
plentiful, interest rates low and investment 
securities scarce, while prices, owing to the 
long-drawn depression, are generally below 
a normal intrinsic level. In addition the 
favorable crop prospects furnish a basis for 
expectations of better railroad traffic and 
earnings, while it must not be forgotten 
that the Transmissouri decision has proved 
to be somewhat of a blessing in disguise, 
since the railroads have shown under com- 
pulsion an unexpected ability to avoid the 
unrestricted and destructive competition such 
as it was believed the decision would create. 

On the other hand, the bear element have 
a number of arguments of considerable 
cogency. They claim that the rise thus 
far has been sentimental and excessive in 
proportion to any real or even prospective 
improvement in the situation of the country, 
and that the tariff, so far as its capability 
for stimulating an expansion is concerned, 
is an unknown and possibly a disappointing 
factor. Great stress is laid upon‘the fact 
that the disorganized condition of the cur- 
rency has been the fountain of evil in the 
commerce of the country for the past seven 
years, that it is still unsettled, and whatever 
the attitude and efforts of the administration 
taay be or how loud the outcry of commer- 
cial and financial interests for relief, the 
unwillingness of Congress to institute a 
reform is probably immovable. Such con- 
siderations have especial weight abroad and 
deprive our market of any support from 
foreign investors or speculators, and, indeed, 
stand in the way of any development of the 
popular speculative interest which is the 
most necessary ingredient in what is termed 
a ‘*boom” in the stock market. The point 
is made that any visible improvement in the 
public participation in the market since last 
May was desultory and not of a permanent 
or reliable character, and that the support 
which the market received, and which was 
in the main responsible for the advance of 15 
points in the average quotations, was due to 
the sentimental bullishness of professional 
operators, who accepted the favorable argu- 
ments without examination as to their sub- 
stantial character plus the free use of their 
power, which a limited number of the larger 
capitalists have made to foment a bullish 
speculation. It is undoubtedly true that 
this latter factor has been very conspicuous 
in determining the course of the market 
during the past two months, and it now 
remains to be seen whether the elements in 
speculation which are arrayed on the bull 
side have judged the system correctly and 
have the facts on their side. The probable 
adoption of the new tariff within the next 
week or so will afford a test of the opposing 
theories set forth above, and the progress of 
the harvest is also calculated to bring the 
entire matter toa head. At present, how- 
ever, Wall street clings to its bullish belief 
and certainly looks forward to much higher 
prices for securities during the late summer 
and autumn of the current year. 


PRICES TENDING UPWARD. 


It is a little unusual to find a moderate 
upward movement of prices of staple arti- 
cles, products and live stock, in June, as 
shown by an accompanying tabular exhibit, 
in which quotations are given for 108 
staple products, raw and manufactured, 
live stock and meat products, at quarterly 
and monthly periods during the past four 
years, 





A comparison has again been made of| should be borne in mind, is to be compared 
the cost of one pound each of the ninety-| with 101,790 on April 1, 1893, just prior to 
eight articles, products and of live stock, | the outbreak of the panic in that year. 


quoted this time for July 1, 1897, classi- 
fied according to approximate price per 
pound. 


BRADSTREET’S EXHIBIT OF NINETY-EIGHT STAPLE 
RAW AND MANUFACTURED ARTICLES, PRODUCTS," 
PRODUCE AND LIVE STOCK, CLASSIFIED ACCORD- 
ING TO THE PRICE OF ONE POUND OF EACH, ON 
JULY 1, 1897. 

[Decreased in June, in italics ; increased in June, in 
SMALL CAPITALS.] 


Price per 
pound, 


$0.0007—Connellsville coke, southern coke. 


.oor —Bituminous coal, brick, iron ore. 

.002 —ANTHRACITE COAL. 

.003 — Salt, SOUTHERN PIG IRON, crude petro- 
leum, vosin, ime, phosphate rock. 

.004 —Bessemer pig iron, pine lumber, COTTON- 
SEED. 

.0o5 —CORN, easiern pig iron, TAR, spruce, 
hemlock. 

.006 —STEEL BILLETS. 

.007 —OATS, BARLEY, 7yé, potatoes, ay, sul- 
pburic acid. 

.0og —Steel rails, steel beams, refined petroleum. 

.o1I5 —WHEAT, MILK, PEAS, NAILS, alum, bicar- 
bonate soda. 

.c2 —Flour, molasses, beans, PAPER, caustic 
soda. 

.03 —Hogs, LEMONS, hemp, jute, tin plates, 
COTTON-SEED OIL, ‘urpentine, GLASS, 
flax. 

.04 —Beeves, sheep, bread, barreled beef, pork, 
LARD, CODFISH, RICE, linseed oil, 
RAISINS, LEAD, nitric acid. 

.05 —Pies, SUGAR, CURRANTS, borax, BACON. 

.o6 —EGGs. 

.07 —Beef carcasses, mutton, COFFEE, Olive oil, 
hops. 

.08 —;Horses, MACKEREL, cheese, COTTON. 

to —Hams. 
.Ir —COPPER. 
12 —Castor oil. 

.14 —Standard'sheetings, cotton sheetings, TIN, 

; TOBACCO. 

-15 —Butter. 

-175 —PRINT CLOTHS. 

.18 —Tea, Buenos Ayres hides, carbolic acid. 

.20 —Hemlock hides, WOOL. 

-27 —UNION LEATHER. 

-29 —Oak leather. 

.31 —Ginghams. 

-34 —ALCOHOL. 

«50 —AUSTRALIAN WOOL. 

-52 —QUICKSILVER. 

.84 —Rudber. 


The foregoing table indicates at a glance 
the various raw and manufactured products 
and live stock, prices for which have re- 
mained practically unchanged during the 
month of June, have decreased or increased. 
An examination shows that whereas 34 of 
those included in the calculation employed 
to arrive at BRADSTREET’S prices index 
number were higher on July 1 than on 
June 1 last, a trifle more than one-third of 
the total number included, 26 were lower 
and 38 unchanged. BRADSTREET’S prices 
index number for July, 1897, is based on the 
sum total of the costs per pound of 98 raw 
and manufactured products and live stock, 
not an absolute indication of the prices’ 
movement based on the proportions in 
which each of the products and articles are 
used, but a fair indication of the tendency. 
That index number for July 1 amounts to 
72,999, compared with 72,828 on June 1, 
which is also lower than on May 1 last, when 
the index number was 74,193, and by ref- 
erence to an accompanying table it will be 
seen that the July 1 index number also 
marks a shrinkage compared with April 1, 
when it was 74,915, and as contrasted with 
January 1, when it was 75,044. It, how- 
ever, marks an increase compared with the 
index number on October 1, 1896, when it 
was 72,178, and is materially higher than 
on April 1, 1896, when the index number 
was at practically the lowest point recorded 


in this exhibit, 67,189, The latter, it! States unusually bountiful, We had 


An examination of the course of prices of 
the various raw and manufactured products 
and live stock, given in the elaborate exhibit 
presented herewith, shows that the increase 
in the index number during June, while based 
upon higher prices for more than one-third 
of all the products quoted, is due primarily 
to advances in quotations for wheat, Indian © 
corn, oats and barley among food products, 
in prices for cotton, wool and print cloths © 
among the textiles, and for prices of south- 
ern pig iron, steel billets, copper, lead, tin, 
nails and quicksilver among metals. Among 
the more conspicuous June expansions in 
prices for other products are those for 
leather, anthracite coal, glass, tobacco and 
paper. 

No equally important groups in prices in 
special lines appear among the twenty-six 
products for which lower quotations were 
recorded last month. The most conspicu- 
ous decreases include prices for beeves, 
sheep, hogs, mutton and pork, and the 
next most prominent, those for Bessemer 
pig iron and steel beams. There were 
sharp reductions also in prices of coffee, 
tea, salt, cheese, petroleum, rubber and 
hay. The net gain in the upward move- 
ment of prices last ‘month, therefore, as 
shown by BRADSTREET’S index number, 
amounts to about one-fifth of 1 per cent. 
on all products quoted. 


BRADSTREET’S PRICES INDEX NUMBERS. 


Oct. 1, 1890.-.-114,171 | July 1, 1894..-. 77,550 
Jan. 1, 1891....101,741 | Oct. 1, 1894.... 77,501 
April 1, 1891-..-103,304 | Jan. 1, 1895..-. 80,700 
July 1, 1891.... 67,833 | April 1, 1895...- 72,052 
Oct. 1, 1891.... 95,051 | July 1, 1895---- 77,314 
Jan. 1, 1892.... 94,257 | Oct. 1, 1895---- 79,306 
April 1, 1892.-.. 92,761 | Jan.. 1, 1896.... 76,886 
July 1, 1892.... 86,439 | April 1, 1896..-. 67,189- 
Oct. 1, 1892.... 88,574 | July 1, 1896--.. 67,182 — 
Jan. 1, 1893.-.. 90,797 | Oct. 1, 1896.... 72,178 
April 1, 1893----101,790 | Jan. 1, 1897---- 75,044 
July 1, 1893---- 85,289 | April 1, 1897.... 74,915 
Oct. 1, 1893..-- 84,327 | May 1, 1897---. 74,193, 
Jan. 1, 1894---- 80,381 ; June 1, 1897.... 72,828 
April 1, 1894---- 78,320 July 


_ 
I, 1897...- ic. 
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THE FARMER LEADS. 


Notwithstanding domestic wheat-crop re- 
ports pointing to a harvest of 575,000,000 } 
bushels, 100,000,000 bushels more than last — 
year, the price of wheat gives signs of ad- 
vancing along the lines laid down for - 
by some of the constitutional bulls. The 
world’s stocks of wheat amount, in round — 
numbers, to only 75,000,000 bushels, ong-of | 
the smallest totals at a corresponding date 
for many years. This is the more significant 
when it is recalled that available stocks, not 
only in the United States, but in Europe, 
represent, to-day, a much larger proportion _ 
of total supplies, visible and invisible, than - 
they did ten years ago, owing to the increase 4 
in facilities for public storage. Foreign — 
buyers have evidently been impressed 
by recent reports from Russia, Germany, — 
France and Hungary pointing to decreased - 
wheat harvests this year. India, it is — 
thought, will hardly supply more than she i 
requires for her own consumption, and little g 
is counted on from Australia and Argen- — 
tine Republic.. This brings the United © 
States to the front as a prominent wheat 
exporter under somewhat similar condi- 
tions to those which existed in 1879, a — 
period of revival from the preceding — 
great panic, after five or six years of — 
retrenchment and economy. At that time © 
European supplies of wheat were very 
generally short and those in the United 
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_ COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


A r QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM APRIL 1, 1893, TO JULY 14, 1897, COVERING 
THE PERIOD OF RECENT EXTREME DEPRESSION. 




















1893-94. 1894-95. 1895-96. 1897. 








JULY 1. APR. x. | JULY x. | OCT. 1. | JAN. 1. || APR. 1. | JULY 1. APR. x. | MAY 1. | JUNE 1. | JULY 1. 


















































































































































































































































































BREADSTUFFS. 
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creamery. State, t, per pound ..... 18% 2 18 21} 23 19 15 21 17 ae +15 
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= ay, 16% : Te 15% Gey. . 13% : 13 uate ae abt 075 
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Sapa Lae eae secererteeee ; 7 : . 7-00 3-75 3-00 1.12 2.25 ees Beet 3-00 2.75 4:00 [ism ae 
es cy, per barrel - 2 ® ede Be ane 5-50 10.00 10.00 23 4.50 A is Sue 
ee Vein. 3 in hull, per pound. i 3 ‘ ; 4 03% 046 og%| — .045 05 0434 -0375|  -0375 0375 04 
Saaly, choice, per box, BOOS. ------------0- = fore] f 2.25 2.10 3-25 5-50 1.75 1.70 2.00 1.75 2.25 1.85 2.75 
Valencia, layer, new, per pound..---------- : be é aes -03 .02%| .06 .065 .065 .065 0475} 0475 425| 045 
new, dried, per pound..........-.-------- 5 +03 024 .02%| .02%|| .02%| -.03% 4 0475 0475| 04% 
HIDES AND LEATHER. 
nos Ayres hides, 20@23 pounds, per pound... 10% 13 .21 -24 -19 -16 17 185 -18 19 -18 
non-acid, middleweight, No. 1, per pound... 16% .16% 23 24 .20 18 .18 2 .20 20 20 
middlebacks, No. 1, per pound......-..-.... 20 274 -37 .32 -26 25 26 29 28 26 +27 
. ssedb Onx, per pound .--.-<..-..--.- -32 35 39 .36 -29 .29 +30 31 .30 29 +29 
__ RAW AND MANUFACTURED TEXTILES. 
ton, middling uplands, per pound.........------- 4 2 : i .07%4| . .05 11-16)| .06 5-16] .07_| .09 1-16] .08 5-16)/  .077%] .07 7-16 07 5-16] .0775 0775| 07% 
Ohio and Pa. X, washed (Boston), per pound.. 18 -161% -15% 16% -17% +18 18 -16 «195 .195 18 -20 
Australian, super combing, per pound, scoured... tah E : Z -62 . : «40 «41 +42 -44 -47 -48 -49 +48 49 +50 
ge Se 5 oats we 3 ‘ 5 04%]. 0434 .04%|  .04%%| .04%| .04% .04%| 04% -03%| 04 -0375| +035 
.04% -0314 -0236) .02% .02% oe .02% .0294|.02 11-16 +0325 .03% +0325 Be 
ase +30 3-75 4.00 4.12 4-25 310 4-00 3-25 3-375 3-375 3° 
oy “ nom’! | nom'l :03% .03% .03% .02\% .0336 +0325 -0325|-02 13-16 
save “ . ‘ 02 13-16|.02 11-16]. -025%4) .02%|.02 13-16 -03% +03 .025 | .02 7-16 -02 7-16 -025 | .02 7-16 2025 | 
Bitectings (Boston), per yard. -o5%| : -05 -05%| 057 .05% -055 .05% 05 .05 .04% 047% 
ms, Lancaster (Boston), per yard...... .----- .05 i .0 .04% +05 -051% +055 -05% -05 045 05 105, “05 
eae, southern, 3 yards (Augusta), per yard 043%). .0434|| .044%| .043%4| -054%4| —.055 +05 .04% 045 104%] -04541 0456 
METALS. 
e, Lake Superior, hard, per ton .......-.---.. ee 3-30 ie 3-30 4-50 4.50 4.50 2.65 3-17 3-17 3-17 
fo. 1 foundry, eastern (New York), per ton...-. 12.50 11.50 | 13.25 | 15-50 | 13-25 || 13.00 | 12.60 12,00 | 12.00 | 12.00 32.0 
0. 2 crag dM southern (Birmingham), per ton-- ‘ : 8.00 7-25 9-75 10.75 10.75 7-50 7-00 6.50 6.50 6.50 75 
semer (Pittsburgh), oles BS Ao ee : f ‘ It. : 11.25 10.00 | 13.00 | 16.75 | 10.75 13-50 | 12.50 10.25 9.50 9-75 9-25 
billets (Pittsburgh), per ton... - eee 2 i f : 17-50 15-00 20.00 24.00 16.00 20.00 20.25 15.25 14.50 14.00 14.25 
‘ee (Piusburzh, PeSptoncs.s. jo ene- ets 24.00 22.00 | 24.00 | 28.00 | 28.00 28.00 | 28.00 19.00 | 19.00 | 19.00 | 19.00 
n ao (Pittsburgh), per 100 pounds -. 6.50 5 e ses A 4-90 4.00 3-65 ae ae Ree oo38 
(Pitts! ~)) ee ES ee ees 29.12 2 33- 32.00 30.00 29.00 31.00 3 1.00 a 
er, commercial bars (New York), per ounce . -634% 59%: 67% 663% 674% 6634 684% -69% .62% -615 .6025 -60% 
aS. x (Pittsburgh), per pound.---...... .65 l 60 " 55 +37 37, +37 *37 
¢ Superior ingots (New York), per Pema 9g-00¢. 9-5¢- 10.7¢. 12.00€. +105 «I .12 «175 “II oe : raEze 
g, western (New York), per pound... 3-45C- 3.10c.| 3 30c.| 3-32¢. .032 || 3.075¢. 03 034 .0325| 0325} 0365 
spot (New York), per pound. -...--. ae 19. 50C. 13.80c. | 14.30¢. | 14 75C- -137 134% -13% 1325 “134 +1355 +14 
er (San Francisco), per flask, 76 pounds.... 36.00 36.00 | 40.00 | 38.75 40.00 36.50 | 37-00 39°75 39-75 39-75 40.00 
COAL AND COKE. 
cite, stove sizes (New York), per ton 4.15 3-15 3.10 3-75 3-50 3.60 4-25 4-25 4.25 4-15 4.50 
nous (Pittsburgh), f. 0. b. b. Chicago, per ton B15 2.90 2.90 3-00 3-15 5.25 2.75 2.60 2.60 2.60 2.60 
nnellsville coke, furnace, per short ton, f. o. b -90 x35 1.35 1.60 2.00 2.00 2.00 1.60 1.3 1.50 1.50 
uthern coke (Chattanooga), per ton....-.. 2.15 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.1 1.75 1.75 
MINERAL AND VEGETABLE OILS. 
Petroleum, crude, in barrels (New York); peheel.- 81% é 95% 1.144%] 1.54 1.24 1.505 1.30 1.16 955 88 -90 
Petroleum, refined, in cases, per gallon... Bee ee 5.15¢ 7-toc.| 7.95¢.| 7-50C- .0834 .o81 .078 065 .0605 0615 0605 
per g: gallon . see see cece ee senna w cee n ee neon e ar -56 58 +43 +42 -40 +37 32 32 uae 29 
ottonseed, crude, prime (New York), per gallon... -29 24 a5 .24 +24 -215 21 20 2t +205 2t 
or, No. 1, per POON neo aero eee meee ann 14% .10 -10 +10 +105 +105 +095 125 tee ea = 
‘Tralian, in barrels, per gallon ......-.--.----. 5 “55 55 54 55 54 +50 -49 -53 -53 : : 
NAVAL STORES. 
n, good strained (Savannah), per barreb.o=.3)..048 1.10 £15 1.20 1.25 1.20 1.30 1.50 1.50 1.40 1.32 1.30 
pentine, southern, regular (Savannah), Lap gallon. -29 25% -32 26% 25% 27 +255 -23% +2725 +2575 +2525 Dic 
r, regular (Wilmington, Ni C.), per barrel 2222-3 1.30 93 I.20 1.20 «90 +90 1.20 “95 1.05 1.00 : 
ft. BUILDING MATERIALS. 
Hudson River, hard, per M....-..-.--------- 4.62% . 5 621%4|| 5.62%| 4.8734) 4-50 5-125 5-25 5-25 #973 4-25 4-25 4 = 
eastern common, per barrel .....---.--------- «90 3 80 -75 7° +7O -80 -7O +05 “75 3 ad 
Is, wire, from store, base price, per Khegenates 1.25 Eos 1.80 2.50 2.53 2.68 2.80 1.75 ae -7O 1-75 
window, ordinary, rox15 per box, 50 square fee : fs fi t.50 1.55 1.55 1.55 1.65 1.68 1.55 " Jo : 4 uae ei 
=, yellow, special cargo, per M |.-.7=-..------..- i i : g ; 18.00 15.00 | 15.00 | 17.00 | 18.00 17.00 | 17.00 16.50 | 16.50 | 16.00 : is 
ber, eastern spruce, special cargoes, per M.- 13-50 15.50 15.50 15.00 16.00 16.00 15.00 15.00 15.00 14.50 4-5) 
mber, hemlock, Pennsylvania, car lots, per M.. 12.00 1200 12.00 11.25 12.00 11.00 II.00 12.00 12.00 12.00 12.00 
CHEMICALS AND DRUGS. . 
oe bp ee ee i 3 -O17 L | .016 -016 ee +02 al, 1.65¢. 0165 +016 on eae 
onate soda, American AG tn ae te = = 4 ‘ 02 9- A +02 9-10 01% 01% 01% -O1 -02 -o1rY%}—- -O15 3 O15 O15 F , 
Borax, concentrated, = dea SRO SE me Sch, 4 # A y4 .07%| .0634| .05%|| -.05% se wks me — fee, . -04 9%) mgs -O475 0478) 04% 
Ca acid, . . - . : -II -II +13 . . . . . . . F . . 
C: “ape sapien aaa. 6 ; s é : : -O5C- Brie -25C. -25C- 2.25c.| 2.25C.| 2.10C. .025 :023 +022 +0225 +0215 .021 +021 
SS RS te ata ape ‘ ‘ 103%|  .03%| 03%} -045 .03%| .03% 035 +035 035 .035 
Wine acd 3 36 pt per pound. ..........-- A -03%) 103% 3 34, 
ilphuric acid, 66 de e BET SSE 75 i .70 -70 85 1.25 85 85 90 1.00 +70 -70 
; Ped se Te hk Clic 6.00 5.50 5-50 4-75 5.00 5-25 5-25 4:75 5-00 5-25 5:25 
phate rock, S. C., grd, per 2000 lbs., at leston|| 7. : : ae oe a sr pr a ee +75 eS se rife 
oapdead ark ie ee = : ; ‘ 4 2. 10 is 200 1.65 1.65 2.00 1-95 2.00 2.45 2.30 2.39 2.30 
log Sh ieee arn : .25 | .2534| -25%4|| -25 | «25 -27%4| «30 I NS ae 57 bhai 
MISCELLANEOUS. 
- 5 +10 : + +0 10 08 -08 +07 
‘al York state, choice, per pound. .... 4 ; : “15 : +09 08 08 ; = a +r 83 87 = eo 
ver, Para, fine new, ound. ; .65 -73%||-7138| +7 77 75 75 
= ay nll 9 I 09%] 10%) 12%) 134} +14 ee re 12 10 105 .14 
ays os ,Colory (Louisville), per ib. : oe 102%|| .02%{| .023 | .02%%| 022 || 2.15¢.| 235c.)  - .0185| or 017 | 01% 
1 aap verage pet fo, pig per pound. F y eae : 23.00 | 23.00 | 22.50 | 21.50 || 23.00 | 22.00 20.50 | 20 2 19-50 | 19.50 
md ; -85 +90 +95 +90 “95 . : ‘75 
rine New rk), per 100 pounds 2 +95 75 8 8 «| 8 6 8 
09 9.00 | 12.00 Sued 00 10,00’ 00 oo 09 
Secreta per ton 2,000 pounds ........ ; 12.25 5-59 
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through the period of recuperation fol- 
lowing that of overinflation and specula- 
tion, even as we have within the last four 
years. The most encouraging feature of 
the situation to-day, then, is found in the 
advancing price of wheat during the harvest 
season. It will be difficult for newspapers 
with axes to grind to make the point this 
year that the advance in the price of wheat 
is going to the speculator and elevator 
owner instead of to the producer. It is the 
American farmer who is to profit first by 
the statistical situation of the cereal this 
time, and with the improvement in the 
material welfare of the American agri- 
culturist must and does begin the improve- 
ment of general trade throughout the 
country. If the result for an expected 
large harvest of and demand for Indian 
corn prove similar to the conditions affecting 
wheat, the prospects of the planter and 
the farmer will indeed be favorable; but 
the Indian-corn crop will be subject to 
damage until the middle of September. 
The present wheat outlook is for the con- 
tinuance of declining stocks throughout the 
world during July, and with unfavorable 
reports as to foreign wheat crops, the 
prospect is bright for holders of wheat. 
But whatever the gains of the latter, 
nothing should now prevent the far-sighted 
American wheat farmer from participating 
in the very beginnings of the coming 
business prosperity. 





THE TARIFF BILL IN CONFER- 
ENCE. 

The tariff bill came to a vote in the 
Senate on Wednesday, when it was passed 
by a majority of ten, there being thirty- 
eight yeas and twenty-eight nays. The 
majority included thirty-five Republicans, 
two Silverites and one Democrat, McEnery, 
of Louisiana. The minority comprised 
twenty-seven Democrats and one Silverite. 
There were sixteen pairs announced and 
seven Senators withheld their votes. A few 
slight changes were made immediately 
before the passage of the bill. The amend- 
ment proposed by the Committee on 
Finance, putting a duty of ten cents a 
pound on tea, which had not up to that 
time been formally acted upon, was dis- 
agreed to, and the paragraph putting raw 
hide cuttings and all other glue stock 
on the free list was stricken out. The duty 
on cyanide of potassium was made 12% per 
cent. ad valorem by another amendment 
adopted on motion of Mr. Stewart, of 
Nevada, but the effort of that gentleman 
to have adopted an amendment providing 
for the purchase and retirement of United 
States bonds with any surplus in the 
Treasury over and above the reserve of 
$100,000,000 met with failure. 

Something was said in the course of the 
final discussion regarding the rates of duty 
under the bill as compared with those under 
previous measures. Senator Vest presented 
figures to show that the average ad valorem 
rate under the McKinley bill was 49.58 per 
cent., under the Wilson bill 39.94 per cent., 
under the Dingley bill, as it came from the 
House, 57.3 per cent., and under the bill as 
amended by the Senate, certainly not less 
than 54 and more probably in the vicinity 
of 57 per cent. Senator White presented 
the estimates of a statistician, giving the 
respective ad valorem rates as 40.25 per 
cent. under the present law, 58.51 under 
the House bill and 53.62 under the bill as 
amended by the Senate, 

The bill was sent at once to the House, 
where it had been arranged that an order 





proposed by the Committee on Rules would 
be adopted providing for the immediate ref- 
erence to a committee of conference. This 
programme was carried out on Thursday 
by a vote of 143 to 104. Eight members of 
a committee had been appointed by the 
Senate and a similar number was appointed 
on the part of the House. The members 
of the committee got at work upon the bill 
without delay, and with a view of expedit- 
ing matters it was arranged that the Repub- 
lican members would reach an agreement 
among themselves before calling the Demo- 
crats into conference. Up to the present 
they have made considerable progress in 
disposing of the less important changes 
made by the Senate amendments. They 
have also decided to hold nightly sessions 
until the bill has been finally passed upon. 
What the outcome of their work will be as 
regards the more important points in dis- 
pute remains to be seen, Senator Aldrich, 
who had charge of the bill in the Senate, 
and other senators who have given close 
attention to the measure in its various bear- 
ings expect that the House will recede 
from its attitude. They will endeavor to 
impress the House members with their con- 
viction that the rates proposed by that body 
are too high, and that the bill with those 
rates retained would result in a deficiency 
which some of them estimate at about 
$10,000,000, At any rate it seems likely 
now that the final disposition of the bill will 
be reached before many more days have 
elapsed. 


HAVE GOLD SHIPMENTS 
CEASED ? 


Although foreign-exchange quotations 
have continued to hang with apparent ob- 
stinacy around the figures at which gold 
might be exported if the demand for it in 
Europe resulted in artificial inducements 
being offered, the impression in financial 
circles during the present week has been 
that the gold movement was over for the 
present season. With demand sterling 
quoted at 4.8634 @4.87 there is, however, 
no inducement to ship as a purely com- 
mercial transaction, particularly in view of 
the fact that the exchange market has been 
a very narrow and unsatisfactory one, in 
which any liberal offerings of bills would 
be apt to produce a decline in the current 
rates at which drawers are able to dispose 
of their exchange. Rumors have, of course, 
been current that some further amounts 
would go out, but it would seem that the 
orders from the other side were on terms 
which, when scrutinized, afforded no profit. 
The impression that the gold movement is 
over for the season is, therefore, probably 
correct. It commenced on April 19, and 
up to the present time has resulted in the 
transfer from this country to Europe of 
some $20,000,000 of gold, an amount cor- 
responding pretty closely with the figures 
which the expert authorities named at the 
beginning of the outflow as its probable 
maximum. 

In considering the present situation it 
must be taken into account that this is the 
time of year when bankers would be likely 
to look forward to an increased supply of 
bills and the corresponding weakness in 
rates which the autumn months are likely 
to bring. It is even intimated that some 
bankers are not disinclined at the present 
time to sell long bills in the expectation of 
being able to cover them at a profit when 
the anticipated increase in the supply of 
mercantile drawings makes its appearance. 
There appears to be no manipulation or 





concerted action on the part of bankers. 
The market is a natural and healthy one. 
Nor is there any evidence that it is affected 
any longer by the troublesome but invisible 
influences arising from the withdrawal of 
European capital from this country. 

It may be noticed that, as has been the 
case for several years past, save at some 
exceptional times, the influence of European 
participation in the market for securities 
has not been a factor in connection with 
exchange. At the beginning of the upward 
movement of speculative prices in May, 
London and the continent bought a fairly 
large amount of Americans. It would 
seem, however, that these purchases were 
for the account of professional speculators 
almost exclusively, and at any rate the 
absorption was not on such a scale that it 
would create any large volume of bills of 
exchange. Moreover, the foreign holders 
of these speculative lines of securities were 
prompt to realize profits when the check to 
the upward progress of the market occurred, 
nearly three weeks ago, and since then 
there has been a rather steady selling of 
stocks for foreign account in the New York 
market. In fact, this tendency has assumed 
such proportions that it is concluded that 
the sales are largely for short account, and 
some authorities go so far as to say that the 
outstanding foreign short interest in the 
American market reaches a total of some 
25,000 shares. This may involve exaggera- 
tion as to the importance of the matter, 
but it is to be noted that the British finan- 
cial press has not relaxed its tone of criticism 
in speaking of the American stock market 
and of this country’s financial affairs, the 
probable revival of business on the passage 
of the new tariff law and the favorable crop 
outlook being, in their opinion, completely 
offset by the continued disorganization of 
the currency and the failure of Congress 
and the Executive to institute the needed 
reforms. Under such circumstances it is 
natural that the speculative public abroad 
should hesitate to interest itself in the 
American market. There is, it is true, no 
evidence of any liquidation of investment 
holdings of American stocks or bonds; 
but, on the other hand, since last summer 
there have been few important operations 
in which blocks of railroad or other securi- 
ties here have been sold to foreign cap- 
italists, and the exchange market is thus 
deprived of the powerful aid which a supply 
of drawings in connection with that class of 
transactions so often furnished in the past. 


LESS PRONOUNCED RAILWAY 
EARNINGS’ INCREASES. 

While not making as good a comparison 
in June as in May, railway earnings on the 
whole are fairly satisfactory and indicative 
of steadiness in progress toward improved 
conditions. The percentage of gain shown 
for June is considerably less than that for 
May, but is in excess of the gain over the 
preceding year shown in any preceding 
month since last autumn. A comparison of 
the percentages of gain in the different 
groups shows that in few cases did the 
railroads do as wellin June as in May, and 
decreases in earnings are reported where 
increases had previously been indicated. 
The sole exception is furnished by the 
Mexican roads, which report the heaviest 
monthly gain in gross receipts for more 
than a year past. 

Total earnings of 105 companies for the 
month of June aggregate $35,226,024, an 
increase of 2.2 per cent. over June a year 
ago. The gain in May, it will be recalled, 


was in excess of 5 per cent., but the gain in 
April was only 1.5 per cent., in March 1.7 
per cent., while in January and February 
actual decreases were shown. An encour- 
aging feature is that the increase of 2.2 per 
cent. in June this year follows a gain of 
over 7 percent. in aggregate earnings in 
June a year ago over June, 1895, and this 
in turn followed an increase of 8 per cent. 
over June, 1894. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 





1897. 1896. 1895. 1294. 
January....... Dec. 6.8 Inc. 11.3 Dec. 5 Dec. 12.0 
February..... Dec. .7 Inc. 13.7 Dec. 2.8 Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec. 1.3 Dec. 12.3 
March cece ck Tne; .327 Inc. 4.6 Inc. 6 Dec. 12.4 
Three months . Dec. 1.8 Inc. 9.5 Dec. .5 Dec. 12.6 
April. <5 cn. nes, 28 Inc, \ 3:5 Inc. 4.5 Dec. 14.3 
Four months .. Dec. .6 Inc. 8.1 Ine. 9 Dec. 13.4 
May sf catansae LC Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... Inc. .6 Inc. 7.0 Inc. 2.5 Dec. 14.2 
Funes sees oe Inc. 2.2 Inc. 7.1 Inc. 8.0 Dec. 22.0 
Six months.... Dec. .5 Ing) Viges Inc. 2.5 Dec. 15.4 
July2ae0...<ce eee Inc. 4.1 Inc. 85 Dec. 19.0 
Seven months. ...... Inc. 6.3 inc. 5:2 Dec. 19.0 
AUgUSES ool Sa5 Dec. 2.4 inc. °x.5 Inc. 9 
Eight months. Inc. 5.3 Inc. 4.2 Dec. 14.0 
September .... Dec, 7 Ivuc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.6 Inc. 4.5 Dec. 13.0 
October. iss5) eee Dec. 4.3 Inc. 6.8 Dec. 3.1 
Ten months po 7 asasne Inc. 3.3 Inc. 4.7 Dec. 12.2 
Novembers...<. 4 cecose Dec. 10.1 Inc. 6.3 Dec, 1.4 
Eleven months ...... Inc. 1.9 Inc. 4.8 Dec. 10.9 
December... --- 5 Dec. x.5 Inc. 8.8 Dec. 1.1 
Twelve months Inc. 1.4 Inc. 5.2 Dec, 11.0. 


The increases and decreases by groups of 
roads during June and the six months of 
1897 compare as follows with increases or 
decreases in preceding months: 


Six 
March, April, May, June, months, 

1897. 1897. 1897. 1897. 1897. 
Grangers..... Dec.9.9 Dec. 3.1 Inc. 4.0 Dée. 4? Dec. 4:6 
Cent’l western Dec.2.6 Dec. 4.5 Inc. 1.0 Dec. 3.5 Dec. .3 
Trunk (24.5 Inc. 4.5. Inc.) «3 “Inc. execs 2.9 Dec.” “9 
Eastern .-.... Inc. 2.4 Dec. 59 Dec. 2:7 anes 1.7 Dec. 7.4 
Coal.. 225 sks Inc. 4.2 Dec. 5.9 Dec. 6.4 Dec. 5.2 Dec. 1.5 
Southern .... ‘Inc. 8.0 Inc. 2.2 Inc. 3.2 Inc. 1.3 Inc. .9 
Southwestern. Inc. 5.8 Inc. 7.6 Inc.13.1 Inc. 2.8 Inc. 4.9 
Pacific - 22.56 Dec. .8 Inc. 3.0 Inc. 8.4 Inc 7.4 Dec. 3.3 
Mexican ..... Inc.32.0 Inc. 35.0 Inc,33.5 Inc. 36.6 Inc. 29.5 
Totals 5.5<ca Inc. x.7. Inc. x15 Ince §.0 Inci aia Dec) Ge 


The best showing made among American 
roads in June was by the Pacific group, an 
increase of 7.4 per cent. In no other case 
did the gain exceed 3 per cent., and the 
majority of groups either reported decreases 
of small amounts or comparatively trifling 
gains. The contrast which June makes 
with May in this particular is of special 
interest. Large gains and losses in earn- 
ings are comparatively few. The heaviest 
single increase is on the Mexican Central 
Railroad, but among strictly American roads 
the St. Paul road, with an increase of $113,- 
620, is most prominent. Among those 
roads reporting decreases, the Great North- 
ern system and the Missouri, Kansas & 
Texas are prominent, as the following table 
shows: * 


INCREASES, 
Chicago, Milwaukee & St. Paul..................-.--. $113,620 
Kansas City, Pittsburgh & ‘Gulf. 225.0... sees seen aneee 95,471 
Missouri Pacific & Iron Mountain 6 
Central Branch... 3,060 









Mexican Central. = 340,727 
Mexican National T3445 
Mexican Railway ......55.22sssssaeee 64,1 10 
Cleveland, Cincinnati, Chicago & St. Louis. -- 68,638 
Pittsburgh & Westérn:.....02. 2.2 neseaee eee 53,510 
Grand Trunk (main line).-............- tesa egat Sanas 73,192 

i Wo) «1 OR PEER $940,713 

DECREASES. 

Duluth, South Shore’ & Atlantics._--J.aessteunnee eee $86,516 
Great Northern’... - --.< <2 con pa ae ey eee £21,547 
Missouri, Kansas and Texas. ++ 111,686 
Northern ‘PaciftC;.s- asemaes 79,501 
Norfolk & Western... 61,462 

Total .ccccaccvesnaces sane Uvleeohes aaa $460,772 


An encouraging feature of June earnings 
is the large number of individual roads 


x 


which report increases, almost two-thirds of - 


the whole number. 

Total earnings of 107 roads, with 91,253 
miles of track, for the first half of the pres- 
ent calendar year aggregated $225,666, 506, 
a falling off one-half of 1 per cent. from the 
six-months’ period a year ago. This falling 
off, however, followed a gain of 7.1 per cent. 
in 1896 over 1895, the latter year showing 
an increase of 2.5 per cent. over the six- 
months’ period of 1894. The heaviest de- 
crease was that reported by the granger 
group, 4.6 per cent., and the largest gain 
that shown by the southwestern group, 




























nearly 5 per cent. The southern roads 
reported the only other gain among 
_ American companies, less than 1 per cent.; 
but these gains are insignificant when 
compared with the increase of nearly 30 
per cent, in Mexican Railroad earnings 
for 1897. 


io; GROSS EARNINGS FOR JUNE, 








? GRANGERS. 
7 897. 1896. J/ucrease. Decrease. 
‘Bur.,Ced .Rap.& North. san acy $351,857 Teen) Sxt, 440 
hicago Gt. Western - 379,253 367,537 $11,716 see: 
Mil. & St. P. 2,718,558 2,604,938 113,620 eae 
go, R: I. & Pacific 1,233,300 1,220,403 12,897 “aes 
»s Moines,N.& W.. 35,416 33,557 1,859 cee 
th, S. Shore & At. 139,897 226,413 eee 86,516 
orth. = (3 roads) 1,489,273 1,601,820 ae 121,547 
Central ......... 135,924 133,344 2,580 “aS 
insasCity& Northw’n = 21,901 18,905 2,996 ee 
an, City & Omaha - 10,295 5,329 4,966 ree 
Minneap.,St.P.&S.S.M 340,231 335,594 4,637 sear 
eap. & St. Louis. 168,932 159,586 9,346 Sagal 
Jos. & G. Island... 63,150 46,450 16,700 nek 
paul & Duluth... .. 138,892 125,254 13,638 = 
nsin Central .. 255,666 284,269 or 28,603 
CENTRAL WESTERN ROADS, 
snemeccees- 96,869 103,944 ose 7975 
It. & Ohio Southw’n §19,259 = 510, 124 95134 ore 
cago & E.Illinois.. 295,421 2775179 18,242 ee 
icago & W. Mich... 134,125 119,572 14,553 Soca 
Ports. & Va...... 21,563 25,555 8 pam 
e.,Can.&South’n. 37,483 43,966 Lowe 6,483 
ve., Cin., C.&St.L. 742,042 810,680 none 68,638 
ve., Lorain& Whl'g 128,922 148,751 BAG 19,828 
Cc ja Vs. & Tol, 213,656 196,989 16,667 
‘Detroit, G. Rap. & W. 103,502 88,541 14,965 
‘Evansville & Ind ..... 22,315 21,354 96 
ville & Richm’nd 8,869 11,925 coe 
ansville& T.Haute. 77,790 83,737 eee 
3 int & Pere Marq... 146,384 145,122 1,262 ae 

Grand R, & Ind.(4rds) 199,336 210,919 eee. 11,583 

*Ind., Dec. & Western 28,524 24,397 4,127 mals 
in Railway.......-. 2,482 3,821 Bice: 1,339 
nawha & Sriciican. 38,205 33,853 4,362 ae 

Lake Erie & Western.. 289,627 289,962 ee 335 

105,948 123,523 see 17,575 
40,077 38,962 1,015 =o: 
ee eee ae ms 15,800 13,168 2,632 hese 
69,324 65,242 4,082 cess 
3,468 3,494 aoe 26 
273,273 324,783 Baek 53,510 
70,628 78,330 Sates 79702 
126,167 124,770 1,397 ear 
145,178 143,447 1,73 <--- 
eee ee ew ences se 948,576 980,148 Sie 31,572 
97555 141,963 ose 44,408 

TRUNK LINES. 
dTrunk Pp eneinesss7, 587 1,484,395 73,192 Bee 
Chic. & Gd Trunk... 247,643 247,683 whee 40 
‘Det.,G.H. & Milw.. 74,744 74,888 wes 144 
Cin. Sag. & Mack.. 11,514 11,413 101 Bose 
Tol., Sag. & Musk... 8,033 6,715 1,318 ee 
ew York Central... 3,741,462 3,735,126 6,336 ae 

; EASTERN ROADS. 

seeeee eens 402,503 395,655 6,848 oeee 

. COAL ROADS. 

Buff., Roch. & Pitts... 286,921 285,957 964 anf 

ehigh & Hudson.... 29,689 33,099 = 3,410 

i 337»389 357,466 sees 20,077 
festern N.Y.&Pa.. 156,600 179,400 wane 22,800 
7 SOUTHERN ROADS. 

‘Atlantic & Danville.. 33,959 30,366 31593 HEA 
Birm, & Atlantic. ..... 1,619 1,598 21 Pre 
Carolina Midland -... 2,600 2,617 name 17 

ira of Georgia. . 319,293 326,371 aoe 7078 
esapeake & Ohio... 859,600 820,145 39,455 ee 
N.Orl.&Texas Pac 298,910 278,732 20,178 caer 
i 837 1,058 ae 221 
os Sees 96,132 87,781 8,358 ae 
795579 67,354 35225 ones 
ee 2,470 2,151 319 Pe Ses 
uisville . Nash .... 1,650,180 1,648,388 1,792 slme 
68,364 53,083 15,281 oeee 
22,735 18,7€4 3,971 eee 
Norfolk & Western. 807,531 858,993 ete 61,462 
o River... 741576 85,779 eee 11,203 
thern. . i - 1,410,291 1,362,9tr 471380 seks 
eel Gt.South’n 123,716 112,426 11,290 aes 
SOUTHWESTERN ROADS. 
*Ft.Worth&Deny.City 59,734 50,023 O71E 
Gulf,Beaum'nt&K.City 10,127 7:37 2,756 
Internat. & Gt. North'’n 206,881 217,377 ee 
_ *K. City, Ft.S.& M-. 226,995 193,400 339595 
*K. City, Mem. & Bir. 56,167 51,648 4,519 
‘Kan. City, Pitts.& Gult 155,746 60,275 95,471 
Kansas City Sub. Belt. 46,192 42,395 33797 
Mo., Kansas & Texas. 645,714 757400 etree 
Mo. Pac, & Iron M 1,734,000 1,675,000 59,000 
73,000 59,000 14,000 
34,463 42,064 
308,406 321,013 Gee 
13,480 12,572 908 
416,614 387,608 29,006 
PACIFIC ROADS. 
- adian Pacific. ..... 1,999,000 1,663,000 336,000 ace 
Denver & RioGrande. 597,1co 637,200 Saoe 40,500 
*Northern Pacific. ..-. 1,504,503 1,084,064 <0 79+561 
Oregon Railway& Nav. 409,155 3715113 38,042 eet 
*RioGrande Western. 158,300 125,800 32,500 oe 
aALsccese 5,800 7,000 ated 1,200 
5 MEXICAN ROADS. 
“, ‘Interoceanic .....--. 150,800 130,620 20,180 ace 
Mexican Central. = 1,077,101 739374 349,727 soe 
flexican National ... 429,tor 357,656 7445 ofan 
*Mexican Railway ... 210,005 148,895 61,110 cous 
*Mexican Southern... 37,680 22,909 14,771 ose 


A 


GROSS EARNINGS AND MILEAGE FOR SIX MONTHS. 


4 


H GRANGER ROADS, 


} i Earnings. Miles. Earnings. Miles. 
1897. 1897. 1896. 1896. 
~ced.Rap.&North. $1,846,832 1,136 $2,112,684 1,136 
Chicago Gt. Western . 2,275,981 928 2,276,694 928 
Chicago, Mil. & St. P. 13,748,479 6,151 14,614,104 6,168 
Chicago, R.1. & Pacific 6,885,635 3,571 7+158,792 39571 
_ Des Moines, N. & W.. 192,652 150 213,903 150 
_ Duluth, S. Shore & At. 692,591 584 1,019,883 527 
Gt. North. sys.(3 roads) 7,759,335 4,058 7:974976 4,058 
Towa Central......... 749.254 509 904,470 497 
-KansasCity& Northw’n 164,770 174 125,965 153 
_*Kan. City & Omaha. IOT,904 194 44,250 194 
a Minn.,St.P.&S.S.M. 1,622,981 1,168 1,653,733 1,168 
4 mn. & St. Louis .... 881,451 388 897,276 370 
St. Joseph & Gr. Island 497,531 251 288,004 251 
: St. aul & Duluth.... 636,218 258 625,536 248 
mn Central... 1,825,787 Bo4 1,902,411 894 

CENTKAL WESTERN ROADS. 
S 615,335 307 565,802 307 
2,899,691 gat 2,964,403 gat 
1,913,075 545 1,876,914 521 
2 751875 576 747,999 576 
2 117,179 ieee 131,131 uit 
293,107 210 306,949 210 
6,047,400 1,838 5,961,738 1,838 
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Cleve., Lorain & Whl'g 
C-lumbus, H.V, & Tol. 
Detroit, G. Rap. & W. 
Evansville & Ind ._... 
Evansville & Richm’'d. 
Evansville & T. Haute 
Flint & Pere Marq. 

Grand R. & Ind. (4 rds) 
«Ind., Dec. & Western 
Iron Railway......... 
Kanawha & Michigan. 
Lake Erie & Western. 
Louisv.,Evans. & St.L. 
Louis., Hend. & St, L. 
Manistique.......... 
Peoria, Dec. & Evans. 
Pitts., Lisbon & West'n 
Pitts.& West'n (3 roads) 
Tol., Peoria & Western 
*Tol., St. L. & KaC.. 
Toledo & Ohio Central 
Webesho so-so oss 
Wheeling & Lake Erie 


GrandTrunk of Canada 
Chic. & G'd Trunk... 
Det., G. H. & Mil... 
Cin., Sag. & Mack . 
Tol., Sag. & Musk . 

LakeShore& Mich. So. 

Michigan Central..... 

+N. Y. Central 


Earnings, Miles, 
1897. 1897. 
605,955 192 

T,115,119 346 
601,132 334 
126,268 156 

37.299 102 
482,826 167 

1,240,313 648 

1,154,853 585 
194,792 152 

18,0tr 20 
235,757 173 

1,631,096 725 
650,784 372 
213,717 166 

60,317 44 
422,274 338 
22,165 25 

2,291,024 365 
420,197 248 
974,754 456 
808,864 37t 

$391,362 1,936 
4955752 247 

TRUNK LINES, 

8,552,491 3,512 

1,438,362 335 
457,849 189 

§5+238 53 
59,993 117 

9,619,214 1,440 

6,554,000 1,642 

21,188,425 2,395 


EASTERN ROADS. 


378 


340 

90 
481 
65t 


ROADS, 
278 
22 

55 
1,523 
1,360 
336 
Ir 
307 
285 
62 
2,975 
330 
149 
1,570 
215 
4,803 
310 


Earnings, 


1896. 
690,586 
1,219,570 
510,8rr 
142,172 
52,417 
533,999 
1,272,285 
1,263,377 
212,339 
24,324 
227,599 
1,696,822 
707,269 
219,714 
66,105 
409,470 
20,784 
1,416,836 
479,010 
913,869 
865,072 
5,829,840 
662,175 


8,377,858 
1,590,154 
439,032 
65,2907 
33,127 
10,125,899 
6,620,000 
21,136,565 


1,665,596 


155425749 

194,940 
1,721,321 
1,288,383 


256,029 
10,486 
22,368 

2,423,113 
5,016,664 
1,650,383 

51432 

696,435, 

423,658 
18,536 

9,670,430 
563,818 
131,203 

5,528,392 
472,750 

8,828,390 
681,029 


SOUTHWESTERN ROADS. - 


469 
65 
775 
96r 
276 
523 
35 
2,197 
41936 
388 
180 
1,223 
176 


Long Island 2272 s<en« 1,641,844 
COAL ROADS, 

Buff., Roch. & Pitts... 1,561,735 
Lehigh & Hudson .... 164,609 
N.Y., Ontario & West. 1,740,217 
*Western N. Y.& Pa.. 1,206,008 
SOUTHERN 

»Atlantic & Danyille.. 252,168 
Birm. & Atlantic...... 10,415 
Carolina Midland .... 24,518 
Central of Georgia ... 2,365,639 
Chesapeake & Ohio... 5,307,467 
Cin.,N.Orl&Texas Pac, © 1,718,861 
Gads. & Attalla Union. 4,380 
GEOKgid ogee onsen 726,118 
Ga. Southern & Fla... 407,889 
Gulf & Chicago....... 20,694 
Louisville & Nash.... 9,766,561 
*Memphis & Char. ... 595,424 
Mobile & Birm....... 150,376 
Norfolk & Western... 5,024,086 
hid River. condscecee 421,459 
Southern ls... techs os 91207,386 
AlabamaGt.South’n. 739720 
*Ft.Worth&Deny.City 465,655 
Gulf, Beaum'nt&K.City 58,627 
Internat. & Gt. North'n 1,554,526 
*K. City, Ft.S.&M . 2,081,462 
*K. City, Mem. & Bir. 550,441 
Kan. City, Pitts. & Gulf 823,906 
Kansas City Sub. Belt. 207,076 
Mo., Kansas & Texas. 4,929,295 
Mo., Pac. & IronM... 10,630,000 
Central Branch -... 477,000 
Rio Grande Southern... 1725357 
St.Louis Southwestern 2,053,106 
*Texas Central. .....- 99,250 
Texas & Pacific...... 3,046,620 


Canadian Pacific...... 
Denver & Rio Grande. 
* Northern Pacific. ---. 
Oregon Railway&Nav. 
*Rio Grande Western. 
SUVEMOM se eecesiaaisans 





*Interoceanic - .. 
Mexican Central. --..- 
Mexican National. .... 
*Mexican Railway -... 
* Mexican Southern... 





97571963 
3,148,889 
7:093,026 
1,964,052 
1,076,767 

5,800 


1,229,951 
6,538,172 
2,873,904 
1,735,000 

339,841 


* Three weeks. 


1,499 


PACIFIC ROADS, 


6,476 
1,666 
4,367 
1,059 
520 
22 


MEXICAN ROADS, 


531 
1,860 
1,219 

321 

227 


415,478 
391305, 
1,423,849 
1,944,047 
507,580 
308,175 
151,499 
5,197,220 
10,241,000 
341,000 
219,692 
2,180,117 
102,276 
2,844,629 


10,107,637 
394359577 
71325565 
1,930,160 
1,026,592 

7,000 


1,¢ 40,601 
4,834,584 
2,326,782 
1,395»5C9 

241,237 


+ Estimated. 


Miles, 
1896, 
192 
346 
334 
156 
102 
167 
635 
585 
152 
20 
173 
725. 
372 
166 
44 
33t 
25 
365 
248 
45 
367 
1,935 
247 


3,512 
335 
189 

53 
117 

1,440 

1,642 

25395 


378 


340 

go 
477 
651 


278 
22 

55 
1,459 
1,360 
336 
Ir 
307 
285 
62 
2,975 
3390 
149 
1,570 
215 
45752 
310 


469 


775 
g6r 
276 
339 


2,060 
4,936 
388 
180 
1,223 
176 
1,499 


6,444 
1,666 
41367 
1,059 

520 


531 
1,860 
1,219 

321 

227 


STATISTICS OF CIRCULATION. 
In round numbers there was $136,000,000 
more in circulation at the end than at the 
beginning of the fiscal year that has just 


come to an end. This 


is a fact made 


apparent by the Treasury statistics of circu- 


lation issued at the beginning of July. 


It 


is scarcely necessary to dwell upon the 
quietus which such figures as these put 
upon some of the arguments which were 
made to do so much duty in the course of 
the last presidential campaign, when a fiat 
silver dollar was demanded as a means of 
increasing the stock of money available for 
purposes of exchange. 
tinues to be made, and in view of that fact 
it is well to direct attention to the simple 
story told by the statistics themselves. 

Coming to the details of the Treasury 
statement, it appears that there was a net 
decrease of $13,705,649 in the total amount 
of money in circulation for the month of 


June. 


The demand con- 


All the items showed decreases, with 


the single exception of national bank notes, 
which showed a gain of $1,644,624 for the 
month. The largest decrease was one of 
$4,655,000, in currency certificates of 1872, 
and the next largest was $4,432,440, in 


silver certificates. 


Treasury notes of 1890 


showed a falling off of $2,736,209; gold 


coin a decrease of $1,075,248 


; standard 


dollars a decrease of $1,005,893; subsidiary 


silver a decline of $1,078,448; United 
States notes a falling off of $265,125, and 
gold certificates a decrease of $101,910. 
The statement showing the changes in 
money and bullion in the Treasury exhibits 
a net decrease amounting to $2,594,214. 
The increases comprised $2,480,994, in 
standard silver dollars; $1,821,202, in Treas- 
ury notes of 1890, and $265,125, in United 
States notes. The decreases included 
$2,638,157, in gold coin; $2,078,779, in 
national bank notes; $576, in subsidiary 
silver; $992,577, in gold bullion, and 
$1,451,453, in silver bullion. 

The following table shows in detail the 
general stock of money, coined or issued, 
the amount in the Treasury and the amount 
in circulation on July 1: 





General Amount in 
stock, coined In circulation 
or issued. Treasury. July 1, 1897. 
Gold! coin. 5. <= 252... $671,676,250 $152,529,575 $519,146,675 
Standard silverdollars 451,993,742 399,992,540 52,001,202 
Subsidiary silver ..... 75»438,884 16,210,344 59,228,540 
Gold certificates. ..... 38,782,169 1,496,250 37»285,919 
Silver certificates -... 375,479,504 17,143,136 358,336,368 
Treasury notes, act 
July 14, 1890 .-.... 114,367,280 30,962,083 83,905,197 
United States notes.. 346,681,016 98,097,438 248,583,578 
Currency certificates, 
act June 8, 1872.... 61,750,000 620,000 61,130,000 
National bank notes.. 231,441,686 5,030,919 226,410,767 
Fotals gacccwat ese $2,368,110,531 $722,082,285 $1,646,028,246 


As compared with the corresponding date 
last year the amount of gold coin in circula- 
tion shows an increase of over $63,000,000, 
while the standard silver dollars show a 
decrease of over $174,000, and subsidiary 
silver a decrease of over $770,000. Gold cer- 
tificates show a decrease of over $4,900,000, 
while silver certificates show an increase of 
over $27,000,000. Treasury notes of 1890 
show a decrease of over $11,300,000, while 
United States notes show an increase of 
over $23,100,000. Currency certificates of 
1872 show an increase of nearly $29, 300,000, 
and national bank notes an increase of over 
$11,000,000, 

The total amount of all kinds of money 
in circulation on July 1 was $1,646,028,246, 
a sum which, as has already been intimated, 
represents an increase of over $136,300,000 
as compared with the corresponding date 
last year. The Treasury officials estimated 
the population of the United States on July 
I at 72,937,000. On the basis of that esti- 
mate the circulation per capita amounted 
to $22.57. This represents a decrease of 
23 cents for the month, but an increase of 
$1.42 as compared with the corresponding 
date last year. 

National bank circulation outstanding on 
June 30 amounted, according to the report 
of the Comptroller of the Currency, to 
$231,356,126, which represents a decrease 
of $454,025 for the month, but an increase 
of $5,433,166, as compared with the corre- 
sponding date last year. The portion of the 
circulation, based on the deposit of bonds, 
amounted to $206,695,226, which represents 
a decrease of $444,155 for the month, but 
an increase of $1,156,297 for the twelve 
months ending therewith. The portion of 
the circulation secured by the deposit of 
money amounted to $24,665,788, which 
represents an increase of $15,017 for the 
month and of $4,291,757 for the year end- 
ing therewith. 


JAPAN’S PROTEST AGAINST 
ANNEXATION. 


The State Department has just made 
public the protest of Japan against the 
annexation of Hawaii, together with the 
correspondence between the Japanese min- 
ister and Secretary Sherman. The first 
document in the collection is dated June 
15. In this the Japanese minister, Toru 
Hoshi, calls the attention of Secretary 
Sherman to the rumor that the govern- 
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ments of the United States and of Hawaii 
were upon the point of concluding a treaty 
of annexation, a rumor the circumstantiality 
of which had caused it to be the subject of 
an interview between them before the note 
was sent to the Secretary. In the note 
itself the minister stated that the Japanese 
government could not view without concern 
the prospects of a sudden and complete 
change in the status of Hawaii, whereby the 
rights of Japan and of Japanese subjects 
may be imperiled, and that while they 
confidently relied upon the United States to 
maintain towards them a just and friendly 
attitude, they felt that under the circum- 
stances they could not be regarded as 
spectators merely, without interest in the 
important change which was about to be 
made. For these reasons the minister said 
he felt himself justified in inquiring of 
the Secretary what provision had been 
made for the preservation and mainte- 
nance of the rights acquired by Japan under 
treaty. 

In Secretary Sherman’s reply, which was 
dated the following day, it was announced 
that the treaty of annexation had been 
signed. In regard to the particular inquiry 
made by the minister the Secretary said 
his understanding was that the govern- 
ment of the United States did not take upon 
itself any obligations of the Hawaiian gov- 
ernment arising from treaties and conven- 
tions made by it with other governments, 
but that it was believed that there was noth- 
ing in the proposed treaty prejudicial to 
the rights of Japan, and that certainly the 
United States had no disposition to disturb 
the friendly relations which had long existed 
between Japan and this country. 

This reply of Secretary Sherman was not 
satisfactory to the Japanese government, for 
in three days thereafter, the minister hav- 
ing communicated with the Japanese Min- 
ister for Foreign Affairs in the meantime, 
he laid before the Secretary his formal pro- 
test against the annexation of the islands. 
This protest was based upon three grounds, 
Viz. 

First, that the maintenance of the status 
quo of Hawaii is essential to the good under- 
standing of the powers which have interests 
in the Pacific. Second, that the annexation 
of Hawaii would tend to endanger the resi- 
dential, commercial and industrial rights of 
Japanese subjects in Hawaii, secured to them 
by treaty and by the constitution and laws 
of that country. Third, that such annex- 
ation might lead to the postponement by 
Hawaii of the settlement of claims and 
liabilities already existing in favor of Japan 
under treaty stipulations. The protest con- 
cluded with an emphatic and unequivocal 
repudiation of the suggestion or report that 
Japan had designs against the integrity or 
sovereignty of Hawaii and a declaration that 
Japan has not now and never had such de- 
signs or designs of any kind whatever against 
Hawaii. In this shape the incident remains 
for the present. It is scarcely conceivable 
that the protest of Japan can have any 
appreciable effect upon the fate of the 
treaty. 


INDIAN RAILWAYS. 


The railway development of British India 
is a matter of deep interest to the inhabit- 
ants of the United States, since it was by 
providing such transportation facilities that 
that country was enabled to compete with 
us in the grain markets of the world. The 
plague and famine for the moment check 
this competition, and, indeed, these influ- 
ences are apparent in the falling off of traffic 
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upon the principal Indian lines. Neverthe- 
less, the governmental returns for the fiscal 
year ending April 30, 1897, which have just 
been issued, show that the Indian govern- 
ment has not paused in its policy of extend- 
ing and perfecting the railway system of the 
peninsula, and that it is fully alive to the 
necessity and importance of the well-being 
of the people of India for as rapid an 
increase in the railway mileage as is com- 
mensurate with the financial position of the 
country. 

In the year 1896-97 the increase in the 
total mileage of Indian railways was 623 
miles, the total mileage open at the end of the 
year being 20,172 miles, while the average 
number of miles of roads operated during 
the year was 19,783. Of the total mileage 
11,614 miles are standard gauge and 8,558 
miles narrow and special gauges. The total 
capital expenditure upon the railways of 
the country reaches the imposing figure of 
2,531,000,000 rupees, or a nominal equiva- 
lent of $1,265,000,000, and the average cost 
of the roads is stated to be about $60,000 
per mile, a rather surprising amount when 
it is considered that labor is phenomenally 
cheap in India, although, of course, the fact 
not be neglected that the material 
and equipment, with insignificant excep- 
tions, must be brought from Europe. 


must 


Owing to the widespread effects of the 
plague and famine the results of the past 
year were disappointing in the extreme 
for the government and the Indian railroad 
The gross earnings of all the 
lines of India for the fiscal year are given 
as 253,660,420 rupees, a decrease of some 
8,708,000 rupees, or over 3 per cent., while 
the working expenses displayed scarcely any 
falling off, amounting in fact to an increase 
in their relative proportion to the total gross, 
the figures being 48.09 per cent. of the gross, 
compared with 46.19 per cent. in 1895 and 
46.98 per cent. in 1894. The net was con- 
sequently only 131,680,000 rupees this year, 
against 141,170,000 rupees in the preceding 
year. On the capital invested the net 
revenue was equivalent to 5.2 per cent., 
against 534 percent. in 1895 and 5.69 per 
cent. in 1894. At the same time it must be 
noted that these figures include the results 
of the frontier system of lines constructed 
by the government for military purposes 
almost exclusively, and in which there has 
been a total expenditure of over 152,716,000 
rupees, while the entire net receipts for the 
year were only 74,000 rupees. Leaving 
these military lines out of the account the 
results work out better and would show that 
the Indian railways, built mainly if not 
exclusively for commercial transportation, 
earned even under the unfavorable con- 
ditions to which reference has been made 
about 5% per cent. on the capital invest- 
ment. It is interesting to notice that in 
accounting for the great falling off in traffic 
and earnings, due to the calamities which 
have been already referred to, the railway 
department attributes it almost entirely to 
the decreased movement of grain and seeds, 
which are the most important valuable items 
of traffic to the railways of India. As com- 
pared with the preceding year the movement 
of wheat alone showed a decrease of 609,000 
tons and a consequent loss in the revenues 
from that species of freight of no less than 
7,060,000 rupees, or about $3,530,000. 

It should be explained that the railway 
system is one of the most serious finan- 
cial burdens which the Indian exchequer 
has to bear. The charge which the state 
had to meet last year}for account of its 
own lines, as well as_ those belonging to 


corporations. 


private companies, to which guarantees 
have been given, was, in 1896-97, no less 
than 28,102,000 rupees, or $14,000,000, 
as against 16,202,000 rupees, or about 
$8,000,000, in 1895-96. The capital for 
many of the earlier railways of the country 
was raised in Europe at exorbitant rates of 
interest, while the fall in the gold value of 
the rupee and the one-sided nature of the 
contract with the companies in question 
make it a still more difficult question for 
the government. In fact in some cases the 
railways are able to pay dividends to their 
shareholders, while the government has to 
meet a positive loss on their account. It is 
understood that as soon as the contracts 
will admit of such a course the government 
will exercise its right to purchase these 
lines. The figures given above furnish 
some idea as to the magnitude of the 
Indian railway systems and of the enormous 
burden which they constitute upon the 
sorely tried financial ability of the country, 
although the policy of fostering railway 
construction has not been abandoned, since 
the programme of the government for the 
present year involves an outlay of some 
100,000,000 rupees, or $50,000,000, upon 
new lines to be built, either directly by the 
state itself or by companies under direct 
guarantee of the government. 





STATISTICS OF FRENCH RAIL- 
ROADS. 

The theories upon which the railroad 
system of France has been built, financed 
and managed is so different from what we 
are accustomed to that they furnish very 
little that can be of service in the solution 
of our own transportation problems. It 
may be premised that in France, in connec- 
tion with its railroad lines, as with nearly 
everything else, there is a decided exhibition 
of paternalism, or rather of governmental 
interference, at almost every point. Indeed, 
a considerable proportion of the 25,000 kilo- 
meters, or say three-fifths of the country’s 
railroads, is owned and operated directly by 
the state, the lines in question having been 
taken over by the government on the in- 
ability of the private corporations which 
originally owned them to meet their obliga- 
tions to the nation, or being built by the 
government to meet the requirements of 
districts unprovided with transportation 
facilities and in which the established sol- 
vent roads were unwilling to build. These 
government lines consequently consist to 
a large extent of what would be called in 
the United States feeders and brancl* lines, 
the greater portion of which have been 
constructed under the present republic. 

The reports of the seven large railroad 
systems of France for 1896 have lately 
appeared and are summarized in the tech- 
nical press. From these it would seem that 
during the year in question traffic and earn- 
ings improved in France, as they did in 
both England and Germany; this, however, 
being a continuance of the conditions which 
existed in the two preceding years, 1895 
and 1894. Their gross earnings for the 
year in question increased $6,500,000, or 
2% per cent., and their net $6,200,000, or 
5-3 per cent., the striking fact being that 
the working expenses, which on the average 
were 51% per cent., increased by only a 
small fraction, the amount of such increase 
being $300,000. The average gross earn- 
ings per mile of the French railroads in 1896 
were about $10,850 and the net $5,250 per 
mile, against $1,900 per mile net in the 
United States. In this comparison it must 
of course be considered that in France the 


density of population is much greater than 
in this country as a whole, there being 
in France no less than 1,500 inhabitants 
against 385 inhabitants per mile in America. 
At the same time, while the average pas- 
senger rates on our roads are somewhat 
higher, being about two cents per passenger 
per mile, against a maximum rate of 1.33 
cents per passenger per mile in France, the 
freight rates in that country are much 
higher than they are here, being 1.24 cents 
per ton per mile or more on French rail- 
roads, while on this side of the ocean the 
average is 0.8 cents per ton per mile. 

It may be noted that the state-managed 
railroads show the largest proportionate 
working expenses (74 per cent.), the small- 
est gross earnings per mile ($4,960) and 
the lightest net ($1,290) per mile. This 
would apparently point a moral as to the 
results of the state management of rail- 
roads, in which certain agitators in this 
country are so anxious the government of 
the United States should embark. To be 
just, however, it must be pointed out that 
the government roads in France, as already 
indicated, consist largely of lines built to 
accommodate communities where the traffic 
was light, or of lines which had passed 
into the hands of the state owing to the 
bankruptcy of the original companies, the 
French apparently being unacquainted with 
the benefits of receiverships, reorgani- 
zations and the assessment of security 
holders. 

There is about $3,160,000,000 of capital 
invested in French railroads, of which the 
state has contributed $900,000,000. The 
average earnings upon this capital last year 
were equivalent to nearly 4 per cent. In 
the case of the larger companies the terms 
of their charters provide that the state shall 
guarantee certain minimum dividends, but 
advances on this account are to be repaid 
to the treasury out of surplus earnings in 
excess of the amount guaranteed. In 1894 
and 1895, for instance, four of the seven 
great companies required advances for this 
purpose amounting to $19,000,000 and 
$15,000,000 respectively; only one com- 
pany, the Chemin de Fer du Nord (or 
Northern Railway), has paid off all that had 
been advanced to it and is able to divide 
all its profits. In 1896, indeed, advances 
amounting to $8,000,000 were required by 
some of the minor companies, and in 
addition the colonial railroads, which are 
financed in a similar way, absorbed no less 
than $6,000,000 from the state to meet the 
guaranteed dividends. 





EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


In store July Indian 
3, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 8,424,000 95,000 150,000 24,000 16,000 

Priv. Elev’s.. 965,000 eee oc) i228 mes 
Ouluth.-..<.. < 1,175,000 17,000 403,000 248,000 372,000 
N.W. Int.stocks 1,99>,000 A055 Orton mene Sea 
Milwaukee ... 106,000 3,000 1,000 92,000 142,000 

Priv. Eley’s.. 317,000 210,000 441,000 214,000 73,00 
* Omaha andC, 

Blufis 2525 2. 5,000 25,000 T1I0,000 Sead teu 
Burlington _... eee 166,000 42,000 a dake ae 
Davenport and 

Rock Island- 5,000 15,000 1,000 20,000 aa. 
Leavenworth... 38,000 36,000 4,000 Eas 4,000 
Kansas City... 94,000 172,000 120,000 PPA 9,000 
St. Joseph.._.. 22,000 303,000 6,000 wae Cam a 
Chicago.--.... 4,025,000 7,562,000 1,871,000 19,000 562,000 

Priv. Elev’s.. 571,006 2,810,000 1,503,000 meee, aro 
Pepria s2c5- ne. ae 2,000 35,000 an 1,000 
Joliet sero stee 34,000 Jue 150,000 ae awd 
Kankakee__... poe 61,000 124,000 So mages 
Calko es. es aoee Saar 111,000 485,000 ee cand 
Quincy... lose 69,000 Sasa a5 ae fe Ss 
Evansville .... {Re wwe BY wae aoa 
Indianapolis - as 1,000 54,000 seer ye sass 
St. Teoulé.. stun 84,000 363,000 67,000 =e 6,00 
Louisville ..... 6,000 236,000 84,000 ~ ee ae 
Nashville ..... 25,000 6,000 4,000 1,000 Sues 
’Memphis .... 8,000 50,000 20,000 Ape eae 
New Orleans .. ae 168,000 6,000 Peery ose. 
*Galveston.... wes= 150,000 age eink att 
On Mississippi. ae 182,000 6,000 aes ee) 
On lakes...... 710,000 1,573,000 1,566,000 235,000 136,000 
On canal...... 224,000 822,000 17,000 90,000 159,000 
Detroit..-.5... 20,000 24,000 7,000 micwar” MG,OD0, 
Grand Rapids. 19,000 1,000 3,000 ones 
Lansing ...,., 18,000 eae wes sees 






















































































In store July Indian 

3, 1897. Wheat. corn, Oats. Barley. Rye. 
Port Huron... 25,000 380,000 260,000 sees 12,000 
Toledo........ 219,000 471,000 42,000 -ecs, , 67,000 
Cleveland. 125,000 4,000 64,000 sale a= 
Cincinnati 1,000 11,000 8,000 1,000 1,000 
Aron 22. -se0 60,000 60,000 - 75,000 ae 3,000 
Wheeling....- =e 5,000 7,000 cane ‘sca 
Pittsburgh . .. 29,000 9,000 10,000 2,000 26,000 
Buffalo. 25.2 564,000 356,000 702,000 298,000 203,000 
Rochester. 140,000 6,000 11,000 Scay 11,000 
Syracuse... 20,000 8,000 5,000 ioe “1m. 
Oswego....... ates 50,000 wees £0,000 oe 
Ogdensburg .. 25,000 480,000 30,000 Re esec 
Cape Vincent - 9,000 3,000 8,000 anes «anal 
Fulton .c22.c- 70,000 22,000 25,0c0 se <aiee 
Albany . =A) Sone 30,000 50,000 +e =~ 
Boston........ 333,000 1,109,000 1¢2,000 1,000 an 
New York. 838,000 1,621,000 2,262,000 65,000 448,000 © 

Afloat2>.-sse 65,000 155,000 ee 20,000 8,000 © 
Philadelphia -- 73,000 488,000 108,000 a, Be 
Baltimore ..... 305,000 793,000 170,000 BSS, 69,000 
Newport News cub 235,000 ee, tad 
Montreal. = 236,000 18,000 43,000  3%,000 
Toronto. 86,000 RC: 21,000 Poss 
Kingsto 30,000 7,000 3,000 
Winnipeg. 220,000 saat — 
Manitoba 1,300,000 ‘sea 





Ft.Wm., Pt. Ar. 
& Keewatin. 2,092,000 











251730,000 21,538,000 11,693,000 1,405,009 2,382,000 
59,422,000 11,164,000 13,470,000 860,000 1,500,000 
27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
371975,000 16,161,000 12,878,000 1,819,000 2,748,900 


July 3, 1897.. 
July 4, 1896 . 
June 26, 1897. 
June 1, 1897.. 


May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 4 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,270,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.-. 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,00U 13,821,000 2,292,000 2,040,050 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,600 13,246,000 10,384,000 771,000 1,630,000 


805,000 1,575,000 


July 1, 1896.. 
957,000 5,467,000 


June 1, 1896.. 


61,354,000 11,199,009 14,f2c,000 
68,773,000 11,231,000 13,460,000 


May 1, 1896 . 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 — 
April 1, 1896. . 90,442,000 19,290,000 14,326,000 1,298,000 1,631,200 
Mar. 1, 1896 ~ 94,538,000 17,040,000 12,211,” CO 2,081,000 1,710,000 — 
Feb. 1, 1896... 97,592,000 17,035,000 11,446,000 2,970,000 1,753,090 
Jan. 1, 1896.. 97,769,000 9,164,090 10,446,000 4,017,000 1,739,000 


* Last week's total. 





Increases and decreases of available wheat — 
stocks, each week, as reported to BRAD- — 
STREET’S, with comparisons for three pre-— 
ceding years, were as follows: . 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, a 








[East of Rocky Mountains.] 

Bush. week end'g 1897. 1896. = 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +4671,000 —r,422,000 41,045,000 — 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —g29,000 —1,599,000 —165,000 — 
February 13. —1,237,000 —207,000 —2,152,000 —1,I118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000_ 
March 6.... —1,205,0c0 1,685,000 1,889,000 —1,382,000 
March13-... —1,2£3,000 —3890,000 —1,553,000 377,000 © 
March 20.... —967,000 —1,227,000 —1,596,000 034,000 © 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April: 32c<.-.. —342,000 —1,286,000 —2,310,000 —1,287,000_ 
April'x05. 2.6 —1,229,0C00 —1,586,000 —2,629,000 —2,219,000° 
April 17..... —948,000 —1,390,000 —2,451,000 —1,391,000 
April 24... —969,000 —I,433,000 —3,442,000 —2z,380,000 
May —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... \—4,15:!,000 —2,653,000 —3,333,000 —2,626,000 
May 15 —3,053,000 —-2,629,000 3,093,000 —1,975,000 
May 22..... —=2,493,000 3,775,000 —2,647,000 0 
Naya0c2 cee —2,012,000 —2,560,000 —2,717,000 —2,297,000 
June 52-ce5 —2,753,000 —1,854,000 —3,174,000 
June 12... —2,668,000 —1,739,000 —-2,727,000 —1,526,01 o 
June 19.-... —2,861,000 —r,723,000 —1,883,000 —1r 1853,01 \ 
June 26..... —2,528,000 —2,103,000 —3,023,000 
Jily, 30> eae —1,360,007 —1I,942,000 —1,566,090 

Bort er +419,000 —2,158,000 

Bees —335,000 —1,069,000 

EAS —210,000 —855,000 

ees —872,000 —1,153,000 
Auguste7isc 5 yadeese —522,000 —540,000 
AM OUSE S46) ee cece —580,000 —1,39c,000 
August 21... ees —I41,000 —1,366,000 
Auguste... ‘keene +417,000 -+1,263,000 
SEDESUS sees aes ee +1,1¢4,000 -~-2,857,000 
Sept. 126-22. ------ +1,146,000 -+1,960,000 
Sept.29-.62.) | m.oseae +2,273,000 -+2,709,000 
SEDER 20 beam eee —157,000 -+2,820,000 
October 92.5 seeks +2,001,000 -+3,0¢94,000 
October r6s.0 a cee +3,491,000 -+4,706,000 
Octoberayis | Saenee +3,880,000 -+3,785,000 
October 24.. +4,011,000 +45,251,000 
October 3r.. +1,379,000 +43,681,000 
November 7 -+1,931,000 -+4,638,000 





November 14 +1,653,009 +-4,353,000 
November 21 —I,197,000 -+1,510,000 
November 28 —2,670,000 -+4-1,589,000 
December 5 —1,991,000  -237,000 
December 12 —2,199,000 -+-4,471,000 
December 19 +1,236,000 3,636,000 
December 26 —579,000 +1.737,000 


The London Economist has taken occa- 


the losses which their declines represe 
It, of course, takes no account of his early 
ventures in diamonds and diamond mines, 
which, indeed, were mainly conducted as 
private enterprises, and it should be noted 
that his remarkable success in this i 
nection was what in all probability induced 
him to make dubious financial experiments 
with disastrous results, and at the same tim 
gave the public an exaggerated opinion 
his sagacity. Excluding, also, some minor 
corporations of the gold-mining or promot- 
ing class, the paper in question figures out 
that during the years in which he held his 
title of ‘King of the Kaffirs,” he floated 
companies of the kind just referred to with 
an aggregate ey of £7,803,000, or say 
$39,000,000 " = 


ae * 





i CURRENT BUSINESS NEWS. 


Industrial. 


A number of tin-plate mills have resumed opera” 
tions as a result of the agreement on the wage 
scale. Others are expected to follow during the 
next two weeks. 

The two rolling mills at Birmingham and Gate 
City, Ala., have closed, pending the signing of 

the scale of the Amalgamated Association of Iron 
and Steel Workers. The miners are still at work, 
and the companies operating them have asked the 
men to accept a small reduction. 
y With one exception every steel mill in the 
Youngstown, Ohio, valley has closed down. This 
exception is the Ohio Steel Company's plant, 
which has been in continued operation since 
‘November. During the past two months the mills 
in this section have been working steel. Most of 
the men are pleased to have a vacation during the 
extremely warm weather. Indications point to a 
speedy settlement of the wage scale, in which 
event a number of the mills will resume oper- 
ations about August r. 

More than twenty cotton-spinning mills in Nortb 
and South Carolina have announced their intention 
to shut down for the rest of the hot season as 
soon as the amount of cotton on hand has been 
used. They will, however, resume as soon as the 
new crop isin market. Similar statemenis have 
been made twice before this year, yet the mills con- 
tinued operations. 

The Missouri, Kansas & Texas Railway Com- 
pany’s shops at Sedalia, Mo., have resumed opera- 





i tions on full time. 
; The Grafton Quarry Company of Alton, IIl., has 
reduced wages from $1.50 to $1.25 a day and 


the entire quarry force went out on a strike on 
Saturday. 

The Roxbury Carpet Company's plant, at Rox- 
bury, Mass., closed on Saturday, throwing over 
800 people out of employment. 

Operations have been suspended until July 12 
by the Everett and Pemberton Cotton Mill Com- 
pany, of Lawrence, Mass. In consequence 2,000 
operatives are out of work. 

The strike of the Britton Rolling Mill Com- 
pany’s employees, in Cleveland, Ohio, has been 
declared off, the company having accepted the tin- 
plate workers’ scale, adopted at Pittsburgh, Pa., 
on Saturday. 

Eight hundred coal miners in Mercer county, 
Pa., had their wages increased on Saturday. 

The contract to replace the upper suspension 
bridge by a steel-arch bridge has been signed by 
the Niagara Falls Suspension Bridge Company 
with the Pencoyd Iron Works, of Philadelphia. 
Active operations are to begin by October 15, and 
the bridge is to be completed by April 1, 1898. 

All shop employees of the Santa Fé Pacific 
Railroad, formerly the Atlantic & Pacific, have had 
their wages reduced from to to 15 percent. Several 

thousand are affected. * 
After an idleness of nearly two months operations 
’ at the Queen Iron Mines, at Negaunee, Mich., 
were resumed on Thursday last with a force of 
about 275. 
About 25 per cent. of all the union engineers in 
; Great Britain have been locked out. Unless satis- 
factory arrangements are made the remaining 
‘ workmen will be ordered out. In that event 
. 25,coo men will be affected. 
A Mobile, Ala., man claims to have discovered a 
process whereby steel can be made without the 
admixture of Cuban magnetic ore or the use of 
expensive machinery. In support of his claim he 
has exhibited a block of steel made by his process 
from red hematite ore from the Birmingham district 
of Alabama. It is said this steel was made at one 
run, avoiding the costly and laborious processes 
heretofore in vogue. 

Virtually all of the coal miners in West Virginia 
have remained at work. The result is that they are 
getting additional orders on account of the shut- 
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2 down in the other mines. The ,opcrators have 
* advertised for a number of extra men. 

rs Ata mass meeting held at Bloomington, Ill., on 


Thursday night, the miners of that state decided 
not to enter upon a strike. The meeting ratified 
the agreement of the miners and coal operators to 
the effect that if the miners did not go out the 

__ operators would ship no coal out of the city. 
: Reports from Kansas indicate that the help re- 
quired to assist in harvesting the crops is by no 

means equal to the demand. 
The 500 miners in the Loomis mines at Silver 
Creek, Ohio, were granted the 61-cent rate on 
Thursday and returned to work. The other mines 
in this vicinity are mining with about half force at 
_ the old scale,» 
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The Eleanor Iron Works at Hollidaysburg, Pa., 
started up on Tuesday after a month's idleness, the 
workers accepting reduced wages. 

The blooming and steel departments of the North 
Mill, of the Lackawanna Iron and Steel Company, 
started on single turn Tuesday. 

Present indications point to the complete re- 
sumption of all the tin-plate mills in the country in 
a week or so, the new wage scale having been 
signed last Saturday. In fact the National Tin 
Plate Mills at Anderson, Ind., and the American 
Tin Plate Company of Elwood, Ind., have started 
already. 


Commercial. 


It is reported that one of the largest bicycle firms 
in the Dominion of Canada has decided to close 
out its business because of the recent cut in prices 
of high-grade wheels in the United States. 

The New York Press says: ‘‘ More than 1,000 
letters have been received by the president and 
secretary of the Merchants’ Association of New 
York from out-of-town tradesmen approving the 
purposes of that organization and expressing a 
desire to become nonresident members. ‘These 
letters comprise only the near-by replies to the 
many thousands of circulars recently sent out.” 

Stocks of wheat in St. Louis private elevators 
amounted to 193,000 bushels on July r. 

Total stocks of lard afloat for and in Europe on 
the rst inst. amounted to 255,000 tierces, compared 
with 264,000 tierces June I, 1897, 254,500 tierces one 
year ago, and with 171,000 tierces two years ago. 
Total stocks in the United States amounted to 
593,780 tierces, compared with 584,453 tierces one 
month ago, 585,713 tierces July 1, 1896, and with 
318,498 tierces July 1, 1895. Total stocks in the 
United States and afloat for and in Europe on the 
Ist inst. amounted to 848,780 tierces, contrasted with 
848,453 tierces one month ago, 840,213 tierces one 
year ago, and with 489,498 tierces two years ago. 

In the course of an article on the American wire 
trade, the Pittsburgh Dispatch asserts that there is 
a movement on foot among German wire manufac- 
turers to drive the American out of the wire market. 
In order that this may be accomplished the manu- 
facturers of the Rhenish provinces are said to be 
raising funds for export bounties, and are other- 
wise strengthening themselves for a big fight. Ex- 
port bounties are to be paid out of this fund on all 
shipments to foreign countries. The maximum 
tonnage thus subsidized has been placed at, 30,000 
tons. ; 

Lemons have advanced in price during the past 
few days. On Wednesday 20,000 boxes were sold 
at auction at prices nearly $1 above those of the 
previous day. As a result of the hot weather there 
is an active demand for this fruit, hence the increase 
in prices. Until the warm weather set in the 
market was considerably depressed. 

The first bale of new-crop cotton received in 
New York city was sold by auction in front of the 
Cotton Exchange on Wednesday. It brought 8c. 
per pound. It was brought to the city by express 
from Houston, Tex., where it was received on 
June 30 from Santiago, Tex., ten days earlier than 
the first bale last year. 

Some in the anthracite coal trade hold the opin- 
ion that if the present bituminous coal strike con- 
tinues for any length of time, consumers will be 
forced to adopt anthracite for industrial purposes, 
There is no great difference in the sizes of bitumi- 
nous and pea and buckwheat, the steam sizes of 
anthracite. Grates could be changed so as to use 
anthracite in place of bituminous. Officials of the 
anthracite coal railroads profess to believe that, once 
the change is made to anthracite, consumers would 
be unwilling to go back to bituminous. 

The Philadelphia Press says that sales of steel 
rails for export are likely to expand and continue 
indefinitely. The Pennsylvania Steel Company 
has sold another lot of 1,250 tons of steel rails for 
shipment to the East Indies and 8,000 tons for 
Mexico. 

The formal transfer of the property of the 
Monongahela Navigation Company to the United 
States government was made at Pittsburgh, Pa., on 
Wednesday afternoon. The Monongahela river is 
now free to the commerce of the nation. The 
transfer was made to Assistant Secretary of War 
Meiklejohn, who delivered the warrant drawn on 
the United States Treasury for the amount of the 
award, $3,601,615.56, to President Donnell, of the 
navigation company. The freeing of the river 
means a saving of $225,000 annually to the coal 
operators. It will release nearly 10,000,000 bushels 
of coal which has been held in the pools by the 
operators to save lockage tolls. This coal was 
brought to Pittsburgh on Thursday. 

At Thursday's session of the International Gold 
Mining Convention now in session at Denver, Col., 











resolutions were introduced by B. F. Gilture (Cali- 
fornia) that development of mines in California, 
Arizona, New Mexico and Colorado is greatly 
hindered by reason of the claims of Spanish land- 
grant owners to all mineral that exists within the 
boundaries of such grants, and urging Congress to 
take prompt action toward affording relief by legis- 
lation, throwing open to prospectors, miners and 
mining operators all mineral Jand within Spanish 
land grants. The resolutions were referred to the 
Committee on Resolutions. 


Financial. 
The following securities, among others, were 
sold at auction in New York this week : 









1 share Hanover National Bank .....---..------ 330 

1o shares 23d Ward Bank of New York.......--- 100 

10 shares Lake Erie & Western, preferr 65 
10 shares Third Avenue Railroad Co 14934 

33 shares Oriental Bank. .-... Shoes 165 
80 shares D. Appleton Manufacturing Co er share. 
too share, General Electric Co., common. -....--- 33% 

3,000 shares Providence, Ponagansett & Springfield 

Railrogd.Coi (5s 2accay seep sb eases ose one 5 

5,000 shares Rhode Island & Western Railroad Co. ~ 5 
$500 Metropolitan Gas Light Co. 6 percent ... ..- 105% 
$1,000 West Shore Railroad 4 percent.registered bonds 108% 
$5,0co Nassau Electric 1st 5 per cent. bonds .....--. 934 
$10,000 Oregon Improvement Co, 18, 6 per cent....-.- 8834 


The Central Railroad Company of New Jersey 
has declared a quarterly dividend of 1 per cent., 
payable August I. 

The Burlington, Cedar Rapids & Northern Rail- 
way Company has declared a semi-annual dividend 
of 2 per cent., payable August 2. 

The Kings County Traction Company has de- 
clared a dividend of 1 per cent., payable July 26. 

The Rio Grande Western Railway Company has 
declared a dividend of 4 per cent. on its preferred 
stock, payable August 15 in preferred stock at 
par. 

Since July 1 the bonds of the Republic of Mex- 
ico, issue of 1888, have been quoted at par anda 
fraction above. This is the first time in the finan- 
cial history of Mexico that any of its 6 per cent. 
bonds have sold at a premium. 

The H. B. Claflin Company has declared a 
quarterly dividend of 1% per cent. on its common 
stock, payable July 15. The quarterly interest on 
its preferred stock will be paid August 1. 

Officials of the Chicago gas companies met in 
New York cily on Thursday and received the 
report of the committee on consolidation. The 
report was favorably received and the attorneys 
were instructed to prepare the necessary papers 
for the consolidation. The details of the plan will 
not be made public for the present. 

The official programme for the fourth annual 
convention of the New York State Bankers’ Asso- 
ciation at Saratoga Springs on July 15 and 16 
has been issued. The following addresses are to be 
made on the first day: ‘‘ History of the Banking 
Systems of New York and the Banking Depart- 
ment,”’ by Superintendent F. D. Kilburn, of the 
State Banking Department; ‘‘ A Phase of Currency 
Reform,” by President F, E. Lyford, of the First 
National Bank of Waverly, and ‘‘Some Things 
the New York State Bankers’ Association Might 
Do,” by Cashier A. J. Barnes, of the City Bank of 
Buffalo. There will also be a discussion to be 
opened by President L. H. Humphrey, of the 
Wyoming County National Bank of Warsaw, on 
“Should There be Uniform Laws Relating to the 
Taxation of Banks and Trust Companies?” These 
addresses will be delivered on the closing day: ‘‘Is 
a Bankrupt Law Desirable?” by President F. H. 
Hamlin, of the Canandaigua National Bank; 
“The Cause or Causes of Low Prices at Present 
Time," by Jeremiah W. Jenks, Ph.D., professor 
of political economy at Cornell University, and ‘‘ A 
Review of the Act of 1897 in Relation to Negotiable 
Instruments,” by John J. Crawford, of the bar of 
this city. There will also be a discussion, to be 
opened by President S. M. Griswold, of the Union 
Bank of Brooklyn, upon ‘‘ What National Legisla- 
tion is Required to Improve the Business of the 
Couatry ?”’ 

Railroads. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 44,292 tons, against 
50,991 tons the previous week and 46,605 tons the 
corresponding week of the previous year, 

The Richmond Locomotive Works received on 
Friday last orders from the Galveston, Houston & 
Henderson Railroad for two 19-inch switching 
locomotives, and from the Louisville & Nashville 
Railroad for ten 21-inch consolidation locomotives. 

The directors of the Chicago & Northwestern 
Railway Company have authorized a mortgage for 
$165,000,000, to be dated November 1 next, and to 
run go years, expiring November 1, 1987. The 
rate of interest is not yet stated. A special meeting 
of the stockholders is announced for September 22, 
at Chicago, to act upon the proposed plan of the 
mortgage. 
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The following railroad companies report gross 
and net earnings for the month of May: 










—Gross carnings— —Net carnings— 
1897. 1896. 1897. 1896. 
Ala. Gt. Southern... 118,455 IU1,204 14,769 10,878 
Allegheny Valley. . 206,168 198,718 83,641 745738 
Atchison. ......... 2,508,000 2,269,970 463.938 481,327 
Buff., Roch. & Pitts. 295,890 269,140 80,582 91,294 
Buffalo & Susque.. 49,287 44,352 25,416 21,292 
Canadian Pacific 1,980,295 1,724,869 875,570 687,490 
Central of Georgia. 332,328 314,223 62,216 34,580 
Central of N. [aa 976,376 988,384 341,146 313,956 
Ches. & Ohio. * 854,582 837,075 255.458 271,947 
Chic.,Bur,& Quincy 2,806,061 2,451,618 838,662 629,153 
Chic.,Mil.& St.Paul 2,359,640 2,257,920 789,627 671,13" 
Chic.& West Mich. 127.011 117,033 20,471 13,984 
os Sree 56,717 9,090 6,702 
4 304,84; 284,458 109,229 9.85 
Cleve., Can. &So. 57+363 63,566 11,460 hight: 
Den. & Rio Grande 558,049 591,692 234,071 217,935 
Det.,Gd Rap.&W'n 103,977 945,397 20,771 11,225 
Erie +s: --- 25716,875 2,638,759 710,335 698,884 
Georgia =. <= s=<-<5 100,149 84,239 7,210 6,733 
Ga. Sourth'’n & Fla. 64,961 71,940 15,491 506 
Louis.,Hend.&St.L 34,985 38,050 5:979 3,651 
Louisville & Nash. 1,684,035 1,602,014 531,168 466,923 
Mexican Central 1,090,380 795,889 341,658 319,827 
Minn. & St. Louis. 153,073 142,970 45.789 41,738 
Nash.,Chatt.&St.L. 444,393 392,859 166,851 125,970 
N.Y.,Ont. & West’n 299,006 313.729 64,552 85,070 
N.Y.,Sus. & West'n 181,922 190,993 86,644 87,512 
Norfolk & Western 897,77 940,038 209,332 162,005 
Northern Central - - 491,562 498,303 115,834 91.748 
Ore. Improvement. 309,600 282,569 72.579 28,867 
Pennsylvania 5.085,567 5,173,667 1,609,297 1,428,497 
Phila. & Reading.. 1,613,102 1,649,758 588,261 648,659 
Pitts.,C.,C. & St.L. 1,100,779 1,210,829 249,103 286,609 
Pitts., Young.&Ash. 133,355 160,802 62,005 66,179 
Rio Gr. South'n 32,533 37.789 14,292 11,076 
Rio Grande West'n 201,444 209,129 82,094 771230 
St. L. & San Fran. 511,376 454,342 192,55¢ 157,022 
San Ant. & A. Pass 144,858 127,632 9.528 10,798 
San Fran.&Nor.Pac 69,098 68,941 24,444 24,437 
Southern Pacific... 3,807,068 3,542,025 1,196,053 904,621 
Southern Railway . 1,474,518 1,364,675 313,894 240.281 
Summit Branch . . 133,368 146,163 2,020 *25,9054 
Tol.,Peoria & West. 74,062 76,400 24,073 18,559 
Tol. & Ohio Cent. 142,319 127,706 34,258 28,588 
U.Pac.,Den. & Gulf 294,728 275,984 62,362 40,726 
Wabash 5. 2..255.. 931,178 965,147 294,944 206,662 
West Jersey....-.< 194,382 204,391 351999 37,630 
West. N.Y.& Penn. 222,563 2571963 54,908 96,042 
W.Va. Cen.& Pitts. 98,246 98,154 275343 30,912 
* Deficit. 
Miscellaneous. 


A petition has been prepared and submitted to 
Congress by the Flint Glass Workers’ Union re- 
questing the enactment of laws looking to the tax- 
ing of all foreign labor. 

Donahoe's Magazine for July contains a number 
of interesting articles. This issue is the first under 
the new management. 

Floods and tornadoes have devastated parts of 
North Dakota, Iowa, Minnesota and Wisconsin. 
More than $1,000,000 worth of property has been 
destroyed. Forty million logs in the St. Croix 
Lake, in Minnesota, have broken away. The entire 
country in that vicinity is submerged, and crops 
are ruined. 

On Thursday it was reported that the Mississippi 
river at Minneapolis was within six inches of the 
highest mark reached in the unprecedented floods 
of April last. Between 4,000 and 5,000 men are 
out of employment as a result of the necessary 
closing down of the saw mills, and there will be 
heavy losses on logs if the rise continues. 


Foreign. 

The London Bankers’ Magazine says the value of 
325 securities dealt in at the London Stock Ex- 
change increased something more than $80,000,000 
between May 21 and June 18, 1897, and that not- 
withstanding a slight setback in the value of a few 
of the government securities and a partial relapse 
in English railway stocks, the general trend of 
prices on the Stock Exchange continues upward. 
The British list of representative securities for the 
month referred to shows a net increase of over 
£16,000,000, as follows : 


Aggregate value of 325 representative securities 
on May 21, 1897.----------+-----------+------ 
Aggregate value of 325 representative securities 
on June 18, 1897.- 


£:31739»595,000 





3»2551753,000 


£16,158,°00 









Increase 

It is estimated that the damage done by storms 
and floods in central and southern France recently 
amounts to $40,000,000, Some 300 persons have 
lost their lives and thousands have been made 
homeless. 

The government of Colombia has offered the 
monopoly of the production and sale of matches 
for a period of twenty-five years to public compe- 
tition. The person securing the contract must 
establish factories in certain departments, reduce 
the present price of matches from ro to 20 per cent., 
and pay for his monopoly 640,000 francs per annum, 
making an advance payment of 8,000,000 francs on 
account. 

The London Daily Mail's correspondent, writing 
from St. Petersburg July 8, says that the harvest 
prospects in Central and South Russia are getting 
worse and worse. Continuous rains are destroying 
the hay crops, while the exceptionally poor beet 
crop in Podolien (Podolia) has practically ruined 
the sugar industry. He also says that the crops in 
some of the Baltic provinces have suffered heavily 
from rains, and a significant sign of the gravity of 
the situation is the fact that an unusually severe 
censorship is exercised over news concerning it. 
There is every likelihood that the present will be 
one of the darkest years in Russian history. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET'S.] 


Bank—Certificates of Deposit. 

A banking corporation organized under the Gen- 
eral Laws of Minnesota has the power to make 
interest-bearing time certificates of deposit, accord- 
ing to the decision of the Supreme Court of Minne- 
sota in the case of Francois vs. Lewis. 





Fraudulent Conveyance—Estoppel. 

In the ease of Arnold vs. Hoschildt the Supreme 
Court of Minnesota decided that where the plaintiff 
held a mortgage on premises executed by a fraud- 
ulent grantor, payment of which he accepted from 
the grantee after conveyance, the plaintiff was not 
estopped from attacking the conveyance as fraud- 
ulent, but that if it were set aside the grantee was 
entitled to be subrogated to plaintiff's rights as 
mortgagee. 





Taxation—Capital Stock—Good-will. 

In the case of The Wiebusch & Hilger Company 
vs. Roberts, Comptroller, the Appellate Division of 
the New York Supreme Court held that the capital 
stock of a corporation invested in goods in original 
and unbroken packages is not exempt from taxa- 
tion under the corporation tax laws, and that good- 
will is valuable and may therefore be considered 
subject to taxation. 





Insurance—Agent—Agreement. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Pratt vs. Burdon, that 
where a person not a duly licensed insurance agent 
furnishes to a duly licensed agent the names of 
persons desiring to obtain insurance on their lives 
upon an agreement to pay him a part of the 
commission, he cannot recover from the agent, 
although the latter, having been furnished the in- 
formation, places the insurance. 





Constitutional Law—Peddler’s Note. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Union National Bank vs. Brown, 
that section 4223 of the Kentucky statutes, which 
requires the words ‘‘ peddler’s note” to be written 
across notes given for articles sold by a peddler or 
itinerant person, and declares that all notes given 
for such articles not having the indorsement across 
the face of the same shall be null and void, is consti- 
tutional. The court said, however, that one who 
desires to avail himself of the statute must allege 
that the payee of the note was an itinerant person 
or peddler at the time when the articles were sold. 





Assignment—Debtor—Minnesota Law. 

According to the decision of the Supreme Court 
of Minnesota, in the case of The Minneapolis Trust 
Company vs. School District No. 5 of Pine County, 
Minnesota, an assignment for the benefit of cred- 
itors by a debtor, as authorized by the insolvency 
law of the state, must be his personal act; he can- 
not delegate to an agent, by power of attorney or 
otherwise, authority to decide for him the question 
of his insolvency and (o select an assignee and 
make such assignment for him at the pleasure of 
such agent. As to such matters, the court said, the 
debtor must exercise his personal judgment. 





Liquor Selling—Agent—Knowledge. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Wasserboehr vs. Morgan, 
that it was not a violent inference of fact from the 
evidence that a wholesale liquor dealer in Boston, 
accustomed to sell intoxicating liquors to retail 
dealers in New Hampshire, knew whether that 
state by statute prohibited the sale of such liquors 
except by town agents or licensed the sale or had 
no statutes on the subject, and that it was a still 
less violent inference of fact that the selling agent 
of the Boston liquor dealer, who lived in Man- 
chester, knew what the statutes of New Hampshire 
were on the subject, and that the knowledge of the 
agent was the knowledge of the principal. 





Note—Contract—Partnership. 

The Kentucky Court of Appeals held, in the 
recent case of Pattison vs. Swickard, that where it 
appeared that a third person was the active member 
of a firm and made a contract with the appellee to 
furnish lumber in the construction of part of a rail- 
road and executed to the appellee a note signed by 
the third party and indorsed by him with the firm 
name, the firm was liable, and that a defense that 
the appellee had accepted a due bill from the third 
party individually as payment of the firm’s indebt- 
edness to the appellee would not prevail where it 
appeared that the due bill was executed merely as 
a memorandum of the amount due to the appellee, 
and there was no evidence tending to show that it 
was the intention of the parties to substitute the 


third party's personal obligation for the debt of 
the firm, 





Sale—Contract—Parol Evidence. 

The Kentucky Court of Appeals held, in the 
recent case of Jamison vs. Keith, that the parties 
to a transaction involving the sale of land may 
make an oral agreement fixing time and place for 
payment of a note representing deferred purchase 
money and for delivery of the deed and possession 
of land though the parties may have entered into a 
written contract setting forth the conditions of sale, 
provided no place or time is fixed in the writing, 
and that in an action to recover damages for breach 
of such contract a party may prove the parol agree- 


ment without alleging that the draughtsman of the 


contract had by fraud or mistake failed to insert the 
time and place in the written contract, and that 
such proof is not varying the terms of the contract 
by parol evidence. 





Insurance Company—Doubtful Losses. 

In the case of The Metropolitan Life Insurance 
Company vs. McNall, Judge Foster, sitting in the 
United States Circuit Court, at Topeka, Kan., has 
granted an injunction restraining the State Superin- 


tendent of Insurance from canceling the license of 


the insurance company to do business in Kansas or 
from interfering in any way with its lawful operation 
in the state. The action of the superintendent was 
based upon reports made to him by policy holders 
that the company had refused to pay certain losses 
and had resorted to litigation to avoid payment. 
The court held that the company had a right to 
contest doubiful losses in the courts, and that the 
action of the superintendent in trying to force such 
payments by forfeiting the company’s license was 
unreasonable, arbitrary, and dictatorial. 


Married Woman—Bank Stock. 

The question whether a married woman living in 
one state can hold bank stock in another state was 
decided in the affirmative by the Maryland Court 
of Appeals in the case of Kerr, Receiver, vs. Urie. 
The court in rendering judgment said: ‘The 
question presented is whether a married woman 
residing in this state is capable of holding stock in 
a national bank located and doing business in the 
state of Texas, and, if so, whether she is liable as 
such stockholder under the personal liability pro- 





visions of section 5,152 of the Revised Statutes of 


the United States. Whatever difficulty may sur- 
round this question, arises, we think, more from the 
manner in which it is presented in this case than 
from any other cause, for it can hardly be supposed 
that at this day, when, by the law of most all the 
States, a married woman may contract as a feme 
sole in respect to her separate estate, she is without 
power to subscribe for or become the transferrer of 
the stock of a national bank." 





Contract—Performance—Vagueness. 

A contract declared upon ina case recently de- 
cided by the Supreme Court of Georgia was to the 
effect that if the plaintiff would erect upon a lot a 
permanent and first-class hotel for the accommoda- 
tion of the traveling public, maintain the same in a 
first-class manner, and accommodate therein em- 
ployees of the company at one-half the rates charged 


other customers, the company, by the patronage of 


its road, would maintain and support the hotel, 
The plaintiff was the owner of a lot of land adjoin- 
ing the company’s right of way at one of its stations, 
The declaration set forth also various facts, such as 
building a hotel, maintaining the same as agreed, 
etc. The complaint was dismissed on demurrer, 
the court holding (Hart vs. Georgia Railroad Com- 
pany) that the contract was too vague and indefinite 
to afford any safe, satisfactory or proper basis for 
computing damages arising from its nonperform- 
ance by either of the parties, 





Mechanics’ Lien—Massachusetts Law. 

The Massachusetts statute regarding mechanics’ 
liens provides that ‘the lien shall not avail or be 
of force against a mortgage actually existing and 
duly recorded prior to the date of the contract 
under which the lien is claimed.” It appeared, in 
the recent case of Savoy et al. vs. Dudley et al., 
that certain mechanics entered into a contract to 
work on a house, on June 5, 1893. Over a month 
later the owner of the premises mortgaged it toa 
bank. After this the mechanics ceased work on the 
house and went to work on another, but subse- 
quently they returned to the first house and per- 
formed work there as late as October, and for this 
they sought to establish their lien. The court 
said: ‘‘ They each continued to work on this house 
in the regular course of their employment until the 
house was ready for plastering, when they were 
ordered by their employer to work on a house in 
an adjacent lot. * * * There is nothing to indicate 
that at any time after they began work on this 
house there was any change in their contract in 
reference to the house until they finally ceased to 
work upon it,” 


BUSINESS NOTES. 


Fire Loss in June. 

The Fournal of Commerce says: ‘‘ The fire loss of 
the United States and Canada for the month of 
June, as compiled from our daily records, shows a 
total of $5,684,450; a light sum, and even less than 
the June, 1896, figures, which were gratifyingly 
low. ‘The following table will give comparisons by 
months: 








1895. 1896. 1897. 

Janwnry.------ seueeee eee $11,895,600 $11,040,000 $12,049,700 
February ....... - 12,360,200 - 9,730,100 8,676,750 
March 23222. 2225s 14,239,300 14,839,600 10,502,950 
April! -3.2. 5 s42ee - 11,018,150 {2,010,600 10,833,000 
May. 2-2 s5 eee Z 7»761,350 10,618,000 10,193,600 
Juné-2 22 se eeaene 9,223,000 5)721,250 5,684,450 

‘Totals oo saee -- $66,497,600 $63,959,550 $57,940,450 


Aluminium Production, 

The Philadelphia Record says: ‘‘ The production 
of aluminium in the United States during the year 
1896 was 1,300,000 pounds, as against go0,000 
pounds in 1895, showing a gain of 400,000 pounds, 
or 44 percent. As has been the case for several 
years past the entire domestic output came from a 
single producer, the Pittsburg Reduction Com- 
pany, the plant of which at Niagara Falls has been 
enlarged and has been working at nearly full 
capacity. It is interesting to note in this con- 
nection that the United States has up to the present 
time produced more than one-third of all the 
aluminium manufactured in the world. The prin- 
‘cipal European producer is the Aluminium Industrie 
Gesellschaft, with works at Neuhausen, Switzer- 
land, and controlling the Société Electro-Metal- 
lurgique de France, with works at Froges, in 
France.” . 


Beef and Mutton Exports. 

The Cincinnati Price Current says: ‘‘ ‘Exports of 
cattle from this country this year bid fair to surpass 
all previous records,’ says a correspondent of the 
Chicago Drovers’ Fournal. ‘The cattle space from 
the United States ports is taken for months ahead 
and every foot of space is being filled. Thousands 
of United States cattle are going forward from 
Montana for the first time since 1879. Nearly 
469,000 head of cattle were shipped from American 
ports last year, and it would not surprise me a bitto 
find on December 31, when the totals for the year 
are made up, that the shipments will exceed those 
of 1896 by 100,000, and that the shipments of beef 
quarters will be 1,500,000 as compared with 1,150,000 
last year. The same facts will apply to mutton, 
The foreign demand for our sheep is very heavy. 
For some months the shipments have been unusually 
large, owing to the short supply in England and 
France. Mutton is now about $2 per 100 pounds 
higher than it was a year ago, and if foreign demand 
continues it will go still higher.’ ”’ 


“ Practically Annexed.”’ 

The London Daily Financial News says: ‘A 
new area has been discovered for coffee planting. 
Hawaii—which, by the way, has now practically 
been annexed by the United States—is found to be 
well adapted for this purpose, and numerous 
patches of wild coffee trees are to be found 
throughout the group of islands. Mr. Hawes, our 
Consul General in Hawaii, says that the cultivation 
of coffee has progressed greatly during the past 
five years, and thinks that it will ultimately be 
placed on a sound and profitable footing. At 
present the position is very similar to that of Ceylon 
in the early days, when plantations were com- 
menced in unsuitable places, and much money was 
lost before planting began to be successful. Mr. 
Hawes very properly impresses caution on young 
Englishmen with capital who may think of trying 
their fortunes in Hawaii. At present such enter- 
prises would be extremely risky, but when experi- 
ence has shown what districts are suitable for the 


purpose, then will be the proper time to make the 
venture.”’ 





A Tin-Plate Trust. 

A press dispatch says: ‘‘ American manufac- 
turers of tin plate are trying to organize a gigantic 
trust with a nominal capital of $20,000,000, this 
amount to be increased if the formation of the trust 
goes through. There are 189 tin-plate mills in the 
United States, all of which are to be brought into 
the combination if possible. Incidental to this 
scheme there was a general shutdown of all plants 
last week and 14,000 employees were thrown out of 
work. The new tariff is the bone of contention 
between mill owners and workmen. The former 
want all the benefits of increased duties, and the 
latter insist upon an advance in wages. Manager 
Wheeler of the Great Western Tin Plate Company 
says: ‘There is no harmony of action among the 
manufacturers, The only way to harmonize the 
tin-plate manufacturers is by purchase. Personally, 
1 think a Moses will spring up who will accomplish 













it, and before long. The opportunity is too tempt- 
ing. There is at present a difference of froms50 _ 
cents to 75 cents between the domestic and the 
import price, which the trust, if formed, would pro- 
ceed to annihilate. In its capacity as about the 
heaviest user of steel billets in the country, such 
a trust could gain the codperation of the huge steel 
plants in crushing presumptuous people who ven- 
tured to start independent mills.’ Symptoms of 
labor troubles became evident two months ago, 
The tonnage men earn $8 a day a man, but their 
work is unusually hard and calls for a high order 

of skill.” 





The Dry Goods Market. 

The Commercial Bulletin says: ‘* Improvement — 
in the primary market for dry goods is so gradual 
that little difference is noted from week to week ; 
but a comparison of the business done during June 
with months immediately preceding shows it to have 
been of really tangible proportions during the past 
few weeks, and that without buyers departing much 
from their long-pursued poli¢y of conservatism. 
That is, the great bulk of the purchases have been 
for quick delivery, and manifestly to meetincreasing 
current requirements. This is growth of a solid — 
character, and much more reliable than aspasmodic | 
outburst of speculative buying. Business during 
the past week has been somewhat interfered with by 
stock-taking and attention to other details incidental 
to the close of the half year, but nevertheless a fair 
aggregate has been put together in both cotton and 
woolen goods. The general tone of the market is 
steady in both divisions, and prices have been 
maintained. ‘The second half of the year is entered 
upon with more confidence than prevailed during the 
greater part of the first half, and indications fairly 
point to a fall business of satisfactory proportions.” 


Chinese Finance. 

The London Zconomist says: ‘‘In view of the 
probable borrowing upon a large scale by the 
Chinese government in the near future investors — 
would do well to bear in mind how unsettled the © 
position of the empire is, and how serious is its 
financial outlook. In a letter dated April 30, the 
Pekin correspondent of the Zimes points out that 
the financial necessities of the country are every day _ 
becoming keener, and now ‘when China has need — 
of all her resources, when revenues formerly dis- 
tributed for internal needs are being collected to 
pay foreign indebtedness, when terminal charges 
and others wrongfully imposed to nullify the value 
of transit passes are being abolished in obedience | 
to the will of treaty powers, with consequent — 
shrinkage of -revenue, a famine has broken out in 
two of the richest provinces, Szuchuan and Hu-pei, 
and a great decrease in the land tax and opium 
likin must further weaken the treasury. Canni- 
balism is reported in the famine districts. The 
secret societies are at work and the officials are in 
dread, Surely China has dark days before her. All 
is tending to unrest. The uprising in Yun-nan, the 
raids in Kwang-si, the murder of Pére Mazel, 
and the foreboding of a rebellion in Yun-nan in 
sympathy with a Mahomedan insurrectionin Kan-su 
are all of evil portent. The prospect is thus 
extremely gloomy, and a greater display of states- 
manship than has yet been made in Pekin will be _ 
required if grave results are not to follow.’ ”’ 























American Tea Culture. ‘ 

Secretary of Agriculture Wilson has received a 
report from a veteran horticulturist whom he sent 
recently to investigate the tea-farming industry — 
carried on at Summerville, S. C., with a view to 
ascertaining the prospects of profitable growth of 
the tea plant in this country, should it be decided 
to introduce it here as an industry. The report — 
says the labor question is the most important one 
in the economics of this business in this country. 
It estimates the minimum cost about eight times as _ 
much to pick one pound of tea in South Carolina 
as that paid for the same service in Asia. The 
report suggests that it seems impracticable to com- 
pete with the cheap Oriental labor, and while some 
of the processes of development have been dele- _ 
gated to machinery, the picking of the leaves, — 
requiring discrimination in selection, has to be 
done by hand. The problem has been ingeniously 
met in this southern field by establishing a small — 
colored school where tea picking is included in the “ 
curriculum, and the young scholars, after some ~ 
instruction, prove good pickers. As to the future 


agement for its extension, the report quotes the 
promoter of the South Carolina tea fields as saying — 
that if he were twenty years younger he would _ 
plant 500 acres as rapidly as he ‘could procure the Pi 
plants, thus indicating his faith in tea raising as a 
profitable industry, The report urges the develop- 5 
ment of knowledge as to tea raising by means of — 
schools of instruction, 7 


7 
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20,366,600 
28,000,000 
24,000,000 
8,000,000 
— -959379,000 
0,000,000 } 
41500,000 









PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICEs IN 1896 AND 1897. 


Bonded 


Indebtedness 





162,218,500 


38,913,629 
128,043,880) 
4,875,000 
12,3 36,000 
10,338,00c 
19,020,000 
48,088,086) 
58,849,0c0 
65,040,512 
91073850 
127,152,900 
18,154,000 


24,346,000 


139,321,000 


131,664,500 
62,712,000) 
24,840,800 


52,965,730 
“3,074,000 
6,000,000) 
946,000 
15,703,000 
2,448,000 
5,000,00c 
3,067,000) 
43,136,000) 


23,000,000 
6,430,000) 


175,000,000 


10,429,000 
8,750,000 
15,000,000 
7511531000 
13,200,000 
6.327370) 


10,000,000 


9,350,000 


43,442,000 
1545491702 
79»158,660 
39,101,000 


23,525,000 


10,000,000 


67,228,000 


62,268,000 
1757525300 
24,744,000 


108,000 
3,837,000 


50,307,100 
79,6771333 


19,425,000 

4,300,00¢ 
13,725,000 
12,589,000 


53,447,200 


10,561,000 
20,074,000) 
49+794,000) 


597273075 
47,618,000 





13,800,000 


10,235,000 


2913571200 


28,000,000 


3,000,000 


79+4545354 
70,069,500 


100,000,000 





10,500,000 
9»709,600 
50,000,000 
128,721,169 
22,436,000) 


Peers 


5,520,000 





14,846,207 
8,000,000) 
42,000,000; 


Mileage. 


1 


6,481 j 


947 
2,094 
358 
6,444 
1,360 
1,360 
843 
59730 


522 j 


6,169 ; 


5,030 { 
39571 
1,492 § 


1,686 { 


‘320 
795 
195 

1,654 j 
580 


2,008 ; 


4,495 
2,888 


510 ; 


ae 


723} 
1,448 

360 
2,956 
36% 


1,619 


an 


1,672 { 

3,164 
687 
120 


Date 
payment 
dast 
dividend 
declared, 


June 1,'97 


June 1, '97 
July 1,’97] 





July ‘2, ’97 
April x, '97 
Aug. 20,97 














Aug. 2,'97 
April 1, '97 
July 1,97 
June £97 
June 15, '97 
Mar. 1, '88 
July 1, '97 
May 25, '97 
April 19, '97 
July 6, "97 
July 6, "97 
Aug. 2,'97 
Feb. 20, '97 
Aug. 20, '97 
Aug. 15, '93 
April 1, '97 
Oct. 21, ’96 











July 15, '97 
Aug. 2, °97| 
July 15, *97 
July 15, ’97 
July 15, 96 
July 15, "91 
July, "94 
Oct. 17, 95 
June 15,'97 








Sept. 16,’95 
Mar. 14, ‘91 
May 1, '97' 
Jan. 3,'93 
May 1. '97 
July 15,°97 


27,93 


Nov. 





445 j 
1,328 { 


1,223 


247 
30774 
6,461 
4,650 { 


1.499 
1,828 
1,009 


eh 
ae 


260 
628 


Noy. 30, '96 
Aug. 1,’g90 
July 1,'97 








May 


15, 87 
April x, Si 


July 
Feb. 15, '97 
July 155 '97 
Nov. 
July «5, '97 
July aa ‘97 


Rate | 
per 
cent. 
last 
divi- 
dend. 





3% 





roc. 


Divi’ nd 
period, 


Q. Mar. 
y. & D. 
Te.aea Se 


iPeoMnp 
ie 


M. & S. 
Q. 
Foagee Ds 
J.& D 
F.& A. 
Q. Feb. 
“July. 

Jan. 








& A. 


Q. July. 
Nfeweae Te 
s 


Q. July. 
Q. Apr. 


Jan. 


Q. 


A. & 0. 
Monthly 


iQ. July. 








the week, 





Sales of 


Shares, 


48 

600 
564 

85 
2,624 
956 
81,851 
847 
38 
44,927 
15 
es 
2,706 
13,075 
1,260 
9,870 
24,254 
388 
1,300 
735 
200 
3,582 
6 


51,500 
29,476 
13,300 
118,608 
7it 
11,580 
200 
19,102 
15,587 
41729 
4 

roo 
525 
“500 
2,012 
2,606 
200 
“300 
“109 
650 
217k 
“270 
“210 
100 
5,490 
275 
420 
265 
605 
9,830 
17»965 
367 
1,246 
75764 
522 
2,540 
857 
850 
5,610 
79555 
“125 
3,105 
285 


109 
19,049 
9,679 














Highest 
and 
lowest 
1896. 
154 135 
19 7% 
69%| 37 
116 105 
147%] 4% 
33%) 15% 
12658] 95 
10546} 921% 
97 78 
95 5r 
105] 92 
ry] 6% 
29%%| 17% 
28%) 14 
I % 
44 10% 
33 7 
254%) 18 
96%4| 75% 
6244] 51 
53%4| 40% 
62%] 52 
17%| 13 
184%) 11 
164 146 
83%) 53 
43 374 
1004} 89 
7834) 445¢ 
1o%| 4 
80 59% 
13£%| 117% 
106%| 85% 
152 142 
747%) 49% 
49%| 30% 
135 117 
39%| 19% 
94 73 
54%| 36 
4% % 
34%| 1458 
6% ¥% 
2014 1244 
61 48 
168 133 
130 114% 
166 138 
4 10 
5t 37 
6 3¢ 
r01l4| 89 
17%| 10% 
41%) 24 
25 13 
43 30 
3944] 20 
122 109 
99 &2% 
75 3044 
10% 5% 
38 19 
30 17% 
864] 68 
224%| 12} 
75%| 55% 
156 134% 
86 4o'% 
5558] 37% 
11342] 73% 
114 79% 
98 87 
21%] 12 
83 54 
53%| 30 
72 40 
1444| 9% 
314g| 16 
29%| 15 
25 14 
16634] 150 
238%| 16 
92%4| 74 
214] 13 
7%| 4% 
60 45 
245) 15% 
110 874, 
99%] 88 
15 9 
80 60 
3556| 20 
186 160 
1654] 11% 
12 6 
314% 12 
12% % 
19%4| 3% 
6%| 3% 
17 % 
36 30% 
15%| 84 
4% % 
40%) 34 
18%] 3% 
31 15% 
3%| 1% 
184] 1 
59 40% 
20%] 16 
164 137% 
5% 
37 33% 
14%] 11% 
5%] 2% 
13 6% 
27%) 35 
115 103% 
22y| 14 
11% 6% 
33%| 15% 
12 834 
34%] 13 
12 5 
12%) 3 
5%4| 1% 
48 35 
12 5% 
69%@| 4236 
29 14% 
89 65 
8 4% 
193} «2 
101 Bo 
90%} 72% 
13%) 5% 
40%] 2056 
4%| 1% 





Highest 
and 
lowest 
1897. 
155 | 147% 
15 9% 
63%] 52% 
115 10914 
14%} 9% 
34%) 26 
130 109% 
108'4] 100 
94 85% 
79%| 67% 
109 100 
10% 83% 
3% 2r 
1338] 9% 
25%] 17 
4% % 
18 9 
1596] 7% 
30%| 18% 
t10'g] 84 
58° | 55 
517%) 4454) 
64%] 4649 
5 7% 
1814] 15% 
170 | 150 
85 69% 
45 37% 
101%] 95 
9658) 73% 
74) 33% 
8498] 69% 
143 13044 
118%] 10134 
1614| 15x 
79%) 60% 
65 47 
145 130 
33%| 21% 
80% 63 
40%) 38 
1% % 
27 | 35% 
4% 2% 
18 1% 
4° 35 
16844] 136% 
121%] 99% 
1584] 146% 
124) 9% 
437@| 36 
3%| 2% 
117%] rory 
154%| 11% 
35%| 27 
21 15% 
34 30 
364%] 285% 
123 117 
98%4| 91 
42 29% 
8%| 5% 
29 20% 
2774| 21% 
chee | ee! 
184] 13% 
79%) 58% 
175 51% 
5644] 40 
32%] 4016 
94 815% 
110%] 995% 
101 894 
2494) 16 
Bao 75 
53% 4454 
54%] 38 
144] 10 
32%| 24% 
24%] 10 
22k) 37% 
167 16244 
3t%y] 21% 
99%| 387% 
15 10 
5%] 3 
62 5r 
16 6 
1034%| 68% 
103%] 92% 
14%] 10% 
75 $0 
34%) 24 
178 160 
1538) 12% 
10% 6% 
290%| 18% 
16 9 
304%] 22 
5 3% 
1634] 11 
4396 3246 
10% 6% 
5634] 36 
17%| 10% 
32 4 
2h % 
14 1% 
50 44% 
169'4| 152 
23%4| 16% 
48 38% 
28%| 22h 
204) 19 
5r 48 
4 2% 
41%g| © 37% 
12%| 9% 
6 4 
50%) 35 
17%| 11% 
4m] 
11%) 3% 
23 184 
118 112 
15% a 
10 
30% 23% 
11%] 3% 
3¢ 17 
11 8 
10 4% 
2% I 
4i 37 
9%) 6 
64 50% 
25%] 10 
76%) 56% 
7%) 4% 
17%] 11% 
107 97 
86%) 753% 
6% 4a 
29 2% 
a% I 


® Unlisted, 














STOCKS, 








Adanis EXpPresSi =~. acces careses ce 
American Cotton Oil Co. common 
American Cotton Oil Co. pfd ~~ 

American Express.......... -- 
American Spirits Mfg Co..........-..... 
American Spirits Mfg Co pfd non-cum.. 
American Sugar Refining Co.*#_......... 
American Sugar Refining Co. pfd* - 
American Telegraph & Cable 
American Tobacco 
American Tobacco pfd- 
Ann Arbor 
Ann Arbor pfd, non-cumulative . 
Atchison, Topeka & Santa Fe new . 2 
Atchison, Topeka & Santa Fe pfd .. 
Atlantio' Sc -Paciic ss one nee Seu ee 
Baltimore & Ohio common. 
BayrpstateGas® sos. 3. ee 
Brooklyn Rapid Transit Co.* : 
Brooklyn Union Gas... 2 5..sccccuncess 
Buffalo, Rochester & Pittsburgh pfd -._-. 
Canada Southern 
Canadian Pacific. 
Central Pacific... 
Chesapeake & Ohio 















Chicago & Alton... ........:.- 

Chicago, Burlington & Quincy. 

Chicago & East Illinois -...... 

Chicago & East Illinois pfd............. 
Chicago Gas Central Trust Co. Receipts. 
Chicago Great Western’... =... 2. <c..<-- 
Chicago, Milwaukee & St. Paul .-..._... 
Chicago, Milwaukee & St. Paul pfd .. 
Chicago & Northwestern ....-.........- 


Chicago & Northwestern pfd-_. 
Chicago, Rock Island & Pacific __.. 
Chicago, St. P., Minneap. & Omaha....- 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Cincinnati, Chic. & St. L..._- 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd..._.. 
ColoradoCoal& Iron DevelopmentCo.com 
Colorado Fuel & Iron common ........- 
Col. & Hock. C. & I. Co. T.R. all inst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company 
Delaware & Hudson Canal ........ 
Delaware, Lackawanna & Western... 
Denver & Rio Grande -............ 
Denver & Rio Grande Pid Aso 2 eee oa 
Duluth, South Shoré & Atlantic common* 
Edison Electric Illuminating Co., N. Y 
PENIG cee wee atenaseme set wsewe 
Erie rst pfd -. 
Brie ad plasctes coe So. Sets oe 2 
Flint & Pere Marquette pfd_-- 
General Electric Co. common . 
Great Northern pfd........... 
Illinois Central........ 
Illinois Steel Company 
Lowa Central. .-...2. 
Iowa Central pfd 
Laclede Gas..... 
Laclede Gas pfd..... 
Lake Erie & Western..... 
Lake Erie & Western pfd.. 
Lake Shore & Michigan Southern.. 
Long Island. . 
Louisville & Nashv 
Manhattan Consolidated 
Metropolitan Traction*_ 
Michigan Central....... 
Minneapolis’ & St Louis.....5..2...--.5 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.<d pfd 5 p.c.non-cum. 
Minnesota Iren Co........-... Satee aoe s 
Missouri, Kansas & Texas ... 
Missouri, Kansas & Texas pfd 
Missouri: Pacific’: 2-2. . 223.5 
Mobile & Ohio .. 
Morris & Essex... 
National Lead* ... 
National Lead pfd*.. 
National Linseed Oil 
National Starch........ 
National Starch ist pfd . 
National Starch 2d pfd.. 
New. Jersey Centrali acl o- see ee 
New York Central & Hudson River. 
New York, Chicago & St. Louis._....... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis ad pfd.. 
New York, New Haven & Hartford 
New York, Ontario & Western .......... 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd' 
Norfolk. dz Western new. 2... ----.2s5..s-- 
Norfolk & Western pfd new. 
North American Company .-. 
Northern Pacific Vtg. Tr. Ctfs_..... 
Northern Pacific pfd Vtg. Tr. Ctfs_-. 
Ontario silver, Mining 22-.....5.----75-- 
Oregon Improvement Co. common T. R. 
Oregon Railway & Navigation pfd V.Ctfs 
Oregon Short Line & Utah Northern .... 
Pacific Mail 
Peoria, Decatur & Evansville 





































Pittsburgh, Cincinnati, Chicago & St L- 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd__............. 
Pullman Palace Car Company - 

ROBO ING ae eae at aoe a aa oo 

Reading 1st pfd.. 

Reading 2d pfd ....- 


Rio Grande Western.-... 
Rio Grande Western pfd 
St. Jos. & Grand Island Vot’g Trustee Ctfs. 
St. Jos. & Grand Island Vot'g Ctfs rst pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. 1st pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. R... 


St. Louis Southwestern pfd . 
St. Paul & Duluth 
St. Paul, Minneapolis & Manitoba... 
Southern Pacific Co...........--... 
Southern Railway Co. Vtg. Tr. Ctfs 
Southern Railway Co. pfd 5 p. ct. T.C... 
Standard Rope & Twine................ 
Tennessee C., I. & R.R. Co .- 
Texas & Pacific 
Union Pacific Tr. Rec.... S 
Union Pacific, Denver & Gulf C, 
United States Express 
United States Leather*..... 
United States Leather pfd*. 
United States Rubber 
United States Rubber pfd . 
‘Wabash esus.sce 
Wabash pfd 
Wells, Fargo & Co, Express .. 
Western Union Telegraph. .-. 
Wheeling & Lake Erie 
Wheeling & Lake Erie pfd -.- 































Wisconsin Central Company 


ft Hxtrajdividend 1%, 





} Part only issued, 


Sat., July 3. 





































Mon., July 5. 















































Tues., July 6. 































































































Wed., July 7. 










































































Thurs, July 8. 
































Fri., July 9. 
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LATEST QUOTATIONS FOR GOVERNMENT, 


RAILROAD, INDUSTRIAL AND 


MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JULY 2, 1897, TO JULY 8, 1897, 


BOTH INCLUSIVE. 


The last sale, whether occurring during the current week or 


previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


June 1, 1897. : ; 
t Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES. 

































Last 
U. S. Government— sale. High. Low. 
6s currency, 1896, J. & J... fr0o2&% a ie 
6s currency, 1897, J. J.----- 103% ts ae 
6s currency, 1898, J. J.----- 103% a -= 
6s currency, 1899, J. & J-.--- 107% oe bn 
2 registered op., Q. M..--.- {95% z 
4S coupon, 1907, Q. J.------ U2 ww2y% 112k 
4s registered, 19076 Q. J---. 111% w11% 17 
4scoupon, 1925, Q. F ...-.. 125 125 12 
4s registered, 1925, Q: F.... *125% = 
§s coupon, 1904, QO. F.. - *114 wa an 
§8 registered, 1904, Q. F.... [113 7 = 
Total Government bonds. -- ee me, 
RAILROAD SECURITIES, 
Ann Arbor ist g. 45, 1995----- 7834 79% 7834 
Atchison, Topeka & Santa Fe 
Gén. ©. 45;'1995------< owes 4% 84% 84% 
New adjmt. 4s, 1995 50 50% 49% 
Atlantic & Pacific— 
Western div., income, 1910. 1% == aS 
Guar. cis Of dep... 5 ss. 515g “5 “2 
Baltimore & Ohio— 
Con. 5s, 1988 t90 oe = 
ust 6s Parkersb. Br., 1919... #110 a3 = 
Gold, 1885, 5S, 1925...----- 82% 8214 8214 
Gold, 1885-1925, reg .----.. 175 =e o. 
Gold ss, 1885-1925, Tr. cts » tex = dy 
Balt. & O. S.W.1st con. g.4 *60 <4 mi 
Balt. & O. S. W, rst inc. 5s, b 49% =- ae 
Balt.B.1st g.55 int. gtd, 1990 194 ee os 
pene Ohio reorg. rst con. g. 
4246S, 1930.. ~ -s205c-can== korg “ 
Bklyn Elev., rst gold 6s, 1924. *75% = * 
or eO. CLS. otee= s, AGA 74 734 
2d g. 5S, I915------.- * 43 ° 5 
Union Eley. rst gtd 6s, 1937 sade da =e - 


UnionE. 1st gtd goldés, Eng. 

Trist cise -selcccs ace FSM 74 73% 
Buff., Roch, & Pitts. g. 55, 1937 
Roch. & Pitts. ust m.6s,1921, 

Roch.&Pitts. rst con. 65, 1922 

Clear. & M.ist gtd g. 5s,1943 
B. Cedar R. & N. 1st 55, 1906. 

Con. ist & Col. trust 5s, 1934 *10514 - 

Ced.R.,I.F.& N.1st g.6s,1920 - 1044 as * 
Canada Southern— 








Guaranteed rst 5s, 1908 rtolg 9-11 110% 
2d guaranteed 5s, 1913.--.. *108 “5 ify 
2d-Teg. 55, 1919 = << aseoesues t105% Be oe 
Central Pacific— 
Gold bonds, 6s, 1898 ....... 1or% 101% 101% 
Land Grant Gold 5s, 1900... }o96g -- eas 
Ext. g. 5s, ser. A, 1898..... * 103% RS 3 
Ext. g. 55, ser. E, 1898. .... *r1024 = aS 
W. Pacific bonds, 6s, 1899 .. *103 ss 5 3 
San Joaquin Br, g. 6s, 1900. *102% 3 55 
N. Ry. (Cal.) 55, 1938.-----. *88 + = 
Central R.R. of New Jersey— 
rst cons. 7S, 1899-.-.-.-----. 3 o- -- 
Convertible 7s, r902...- - ae 
Convertible deb. 6s, r908... {110 = os 
General mortgage 5s, 1987-. 112 112 1st 
Gen’l mtge 5s, reg.1987-... 1107 111 110% 
L, & Wilkes. mtge 5s, 1912. *78 _—-- > 


L. & Wilkes.Con.Ass. 75,1900 97 97 o7 
N. J. South’n int. gtd 6s, 1809 t+ 104 = 


















Am.Dock & Imp'tss, 1921... 113% 113% 11344 
Cent. of Ga. Ry con. g.58, 1945 9014 g0% 89% 
ESt g'5S, 1946) soon as enna 114% 114% 114% 
1st pref. inc. g.58, 1945---- 33% 33% 336 
ad pref. inc. g. 5S, 1945.--- 11% 114 11 
3d pref. inc. £.55, T9452... *5 oa 2 
Mac.& Nor.div.1st g. 55,1046 *94% $., a. 
Mobile div. 1st g. 5S, 1946.. *97 as ais 
Cent. R. R. & Bkg Co. of Ga. 
COlg. 5S, £937 isn nok anon = 9034 90% 90% 
Chesapeake & Ohio— 
Gen. mtge gold 4s, 1992.. 77 77% 76% 
Pur. money fdg. 6s,1898.... 102% 1024 x02 
G. 6s, ser. A, 1908 ....- . *1204 we 3s 
Mortyage 6s, 1911 - *120% PY a 
ist cons. 5S, 1939-- esee T1058 ITH 1105 
Est CONS. Hay ep sloecs—2.0% tro74g Ps say 
R, & A. 1st con. g. 45, 1989. 10234 102454 10234 
R. & A. 2d con. g. 45, 1989. *92 &. =. 
Eliz., L.& B.S. gtdg.5s, 1902 101 101 100% 
Chicago & Alton— 
Sinking Fund 6s, 1903...-.. f113 cs as 
La. & Mo. Riv. 1st 7s, 1900. *112 aa a 
La. & Mo. Riv. 2d 7s, 1900.. $1074 * = 
St.L.,Jack.&C.2d gtd7s,1898 - 10434 +, = 
Chic, & Ea. lil. rst cur., 1907. {115 = st 
ast con. gold 6s, 1934----.. 127% 127% 127 
Gen, consol. rst 55, 1937 tory «= t017g Se 4 
SROs oy TOR ae sean an ame nine to994 =. oe 
Cnic.&Ind.CoalR.tst5s,1936 99 99 99 
Chicago & Northwestern— 
Consolidated 7s, 1915 - *146% aa a 
Coupon gold 7s, 1902..---.. 117 117 117 
Registered gold 7s, 1902... *116% = 
Sinking fund 6s, 1879-1929 . *1174 4 ae aA 
Sinking fund 6s, registered. {117% ie Se 
Sinking fund ss, 1879-1929 . *111 = a 
Sinking fund 5s, registered. +106 = ae 
Sinking fund deb. 5s, 1933.. *117 nt as 
Sinking fund deb. 5s, regsd. fr12¥ a6 en 
25 years’ debenture ss, 1909. *110 He = 
25 years’ debenture 5s, reg . +105 - ae 
Extension 4s, 1886-1926 -... * 104% eo = 
Extension 4s, reg...... - t100 we on 
go years’ deb. 5s, 1921.-.... *y124 ee bo oS 
jo years’ deb. 5s, 1921, reg. f107 “e ae 
Chicago & Mil. 1st 7s, 1898. *1c6 is af 
DesM.&Minneap.1st 75,1907 f 121 me fs 
Ott. C. F. & St. P. rst5s, 1909 t 108 ae an 
Northern Illinois 1st 5s, 1910 [107 re he 
Iowa Midland mst 8s, t900.. ¢116 & x 
Escanaba & L.S. 1st 6s, 1901 #1071 as 7 
Mil. & Madison rst 6s, 1905. $108 és = 
Win. & St. Peter 2d 7s, 1907 [127 e on 
Milw., L.S.& W.1st6s, 1921 13354 13354 13356 
Conv. deb. 5s, 1907 ...----. f105% = ne 
Ashland div. 1st g. 68, 1925. *131 oo = 
Mich. Div. rst g. 65,1924... #150 ae ee 
Ext. & Imp. 5s, 1929----.-. “115% a we 
Incomes, 191t ..-..------.- r104m =x1104% 8610 % 
Chic. & Nor. Pac. U. S. Tr. Co. 
tS. XSt ys bor tG40 mono. pen 43 43% 427% 
C. & W. Ind. rst s. f. 6s, 1919. *106 aa — 
Gen. mtge g. 6s, 1932-.--.. 119% 119'g 119% 
Chic.,Burl.&North. rst 55,1926 105 105 105 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ----.. 117% 1173 117 
Sinking fund ss, rgor- - *10344 a ss 
Debenture 5s, 1913... a eF02 10214 102 
5s, conv. bonds, 1903....... 1047 1047, 104% 
Iowa Div. s. f. 55, 1919 -.... *109 aa os 
Iowa Div. s. f. 48, 1919 - . *100% a3 s 
Denver Div. 4s, 1922....... 07% aa a4 
Nebraska extension 45,1927 923% 924% 924 
Nebraska extension, reg.... +90 e as 
Han. & St.Jo.con.6s,rgir.. 1224 1224 1224 
Chicago, Mill. & St. Paul— 
rst 8s (Pr. du Chien), 1898.. *106% x =e 
ad 7 3-10 (Pr. du Chien), 1898 *13734 a5 -— 
1st 7s, River div., $, 1902... *13914 Be Ad 
1st 7s, River div., £, 1902 .. +120 xe <e 
rst Iowa & Dakota ext. 1908 *13914 7. o 


—Week ending July 8 
Amt, sold. 





9,000 


12,00 


259.500 
584,500 


10,000 

















15,000 
7,000 
1,000 
8,000 
31,000 
15,000 
6,c00 
33,000 


6,000 


147,000 
3,000 
9,000 
1,000 


5,0c0 


10,000 
24,000 


1,000 


1,000 


2,000 


1,000 


107,000 
1,000 
500 
16,000 
19,000 
19,000 





see 














BRADSTREET’S, SATURDAY, JULY Io, 1897. 





Last 

sale. 
tst lowa & Dakota 7s, 1899. $132 
est'C, & M. 75, 1903-<.--06 - 13556 
Consolidated s. f. 7s, 1905 .. 13634 
tst 6s, S. W. div., r909 ..... *116% 
tst 5s, La C. & Dav., tg9r0.. *113 
1st 6s, So, Mian., 1910. ..... 117% 
1st 7s, Hastings & Da., 1910 128 
tst ss, Hastings & Da., 1910 107% 


Chic. & Pac. div. 6s, raro_.. *1214% 
ust Chic. & Pac., W. 5s, 1923 *117%4 
Chic. & Mo. Riv. 5s, 1926... *113 
Mineral Point div. 5s, r910-. *109 
Chic. & L. Sup. div. 5s, 1921 *514 
Wis. & Minn, div.s5s, 1921... 1114 
Dakota & Gt. So. 5s, 1916-.. #1124 


Gen. mtge 4s, series A, 1989. 1014 
Gen. mtge 4s, series A, reg. 194% 
Terminal g.5s, 1914....---- 11218 
Mil. & Nor. 1st 6s, 1910...-. fars'g 


Mil. & Nor.ist con.m.6s,1913 *118 
Chicago, Rock Island & Pac. — 


Coupon 6s, tok7- oss saev anes *134 
Registered 6s, 1917 -------. +133 
Exten, & collat. 5s, 1934---. 1055% 
Ex. and col. 5s, reg., 1934 -- 105 
Debenture 55, 1923-.-..-... ior 
Des M. & Ft. D. 1st 45..... 18844 
Des M. & Ft. D, ext. 45,1905 483 
Des M. & Ft. D.1st2%s,1905 *64 
K'k & Des M, 15st 5s, 1923 .. *10444 
St. P., Minneap, & Omaha— 
Consolidated 6s, 1930..-... a. agrg 
C,, St. P. & Minn, rst 6s, 1918 *130 





St. P, & Sioux C. 1st 6s, 1919 «131% 
Cin., Ham. & D, 2d g. 4448,1937 #1034 
Cin., Day.&Ir.ist gtd 5s,194) 1108 
Cleve., C. & I. rst sink. fund 75 * 10634 





Conml7S,) tongs sssen esos *133% 
Cin. & Sp. rst M. C. C. C. & 
LS) LOOT Ci waat en -- f1c9 
Cleve., Cin., Chic. & St. 
Gen. g. 4S, 1993 ----- - +86 
Cairo Div. 1st g. 45 -- =) 7890 





St. Louis Div. 4s, 1990.--... 95 
St. Louis Div. 4s, reg., 1990. +90 
C.,W.& M. div, 1st g.4s, 1991 }89'% 
Cin.,San. & C.c.1st g.5s, 1928 $113 
Cin.,Ind.,St.L.& C.tst4s,1036 *101 4 
Ind.Bloom&W.1st pf.7s,1900 - 10744 


Peoria & E, rst con. 45,1940. *70 

Tacome.45,'1990.- 22. cece Trio 
Cleve., Lorain & W. rst ...... *100 
Cleve. & Cant. Tr. Co. ctfs for 





ist 5S, 1917.. 
Col., Hock. V. & T. 5s, 
M. & Co. certs, 1931 

Gen. mtge gold 6s, 1904.... 50 
Col. Mid. 4s, Trust Co. ctfs... x5 





Col. Mid. 1st 65, 1936, Trust 
Otis Ls Io beara beset *6314 
Delaware & Hudson Canal— 
Peon. Divii75) a9272~+~acee <= *14614 
Penn. Div: 7Sp8ep oo. ssca<5 +143 


Al. & S. 1st con. g. 7S, 1906.. $ 12244 
Alb. & Sus. 1st con. 6s, 1906. *118 
Alb, & Sus. con. 6s, reg.... 7116% 
Renslr.&Saratoga tst 7S,1921 1487% 
Renslr & Saratoga rst 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.... {128 
Syr., Bing. & N.Y.1st 7s, 1906 +125 
Mor, & Es. rst mtge 75,1914 *144 
Mor. & Es. bouds 75, r900.. frig 
Mor. & Es, 7s of 1871, 1901.. f 11344 
M.& E, rstcon. guar. 75, 1915 *14244 
N. Y., L. & W. 1st 65,1921.. $1384 
N. Y., L. & W. con 53, 1923 *116% 
Warren 2d 7s, 1900 112 
Denver & Rio Gde 1st 75, 1900 * 110 


1st consolidated 4s,1936.... 87% 

Imp. mtgs, gold 5s, 1928.... 814 
Det., M. & M.1. g. 3%, t9tr-. 191 
Dul. & Iron Range 1st 58,1937 10244 
Dul., S.S, & Atl, ist g.5s,1937 101 
Erie— 

Erie 1st ext. g. 45,1947 --.. 11244 

Erie 2d mtge ext. 5s, 1919 .. *122 


Erie 3d mtge ext. 44s, 1923. *11544 
Erie 4th mtge ext. 55, 1920.. ¢1194 
Erie sth mtge ext. 4s, 1928.. ¢ 10334 
Erie rst consol. gold 7s, 1920 *143 


Erie gen: lien3-48.2 .. -.cs6 65 
Erie 1st con. g. 48, prior 
bands}: 1996 . Sy e-0- so sear 8934 


Long Dock cons. g. 6s, 1935 1135 
Jefl. R. R. 1st gtd ss, 1909.. *107 
B., N. Y. & Erie rst 7s, 1916. ¢ 136% 
Chic. & Erie 1st g. 4-58,1982 109% 
Evans.& T.H.1st con.g.6s,1921 firs 


Flint & Pere Marq. 6s, 1920... {114 
ISt CON. 55, 1939--<<se.-ce. *80 
Port Huron rst 5s, 1939.--. *73% 


Pt.W. & D.C. 1st g. 4-65, 1924 66 
Ft. Worth & Rio Gr.g. 45,1928 53 








Gal., Harrisb’g & S. Antonio— 
1st 6s, I910..... t103 
2d g. 7S, 1905 .- aese if00 
Mex. & Pac. rst g. 55,1931. 894% 
Galv'nH.&H.of1882,1sts5s,1913 86 
Ga.,Car.& Nor.1stgtd g.55,1929 _*83 


Ga.& Ala.Ry.1st pref.g.58,1945 *102 
11254 


Housatonic R. con. g. 58, 1937- 

Houston & Texas Ceatral— 
ESt BoGS) 1937 poecase esses 
Con. g. 6s, int. gtd 1912. 
Gen.'g: 4S, 1921.6 sce. scene 
Deben. 6s, prin. and int. gtd *9934 








Deb.4s,prin.andint.gtd,1807 100 
Illnois Central— 
Est gold (4S; L95h-s- ne -ncce *112% 
43; 195$2s- stews = *102 
4S, 1952, reg. «= F100 
4S, 1953'------0< --- 101% 
34s, gold, 195r...... san) PXOR 
344s, gold, reg., 195t.-.---. 97 
1st g. 35,Sterl. £500,000,1951 fo2% 
2-40 ."45; I904.|--.=—ccewe *100% 
Western Line 1st 4s, 1951 -. 10544 
Springfield div. 6s, 1898.... froolg 


Belle. &So. lll. gtd g.4445,1897 + 100 
C., St. L. & N. O. 1st 7s, 1897. * 10244 
C., St. L. & N. O.2 g. 6s, 1907 +120 
C., St. L. & N.O. g. 55, 1951. *123 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. rst g. 45,1951 t984% 
Fenn,, lien 78 1x897...-5.-:- *102'g 
Ind., Dec. & Springf. rst 75, 
1906, tr. rec. ex. bds,stamped *35% 
Ind. Dec. & W'n tst g. 58,1935 - 





Ind., Ill. & Iowa, 1st g. 45,1939 88 
Internat. & Great Northern— 
ist 6s, gold, 1919-....----- 120 
2d mtge 414-55, 1909 - 8c 
3d mtge 4s, 1921-.-... 42 
Iowa Cen. 1st gold 5s, 1938.-. 94% 
Kings Co, Eley. rst g. 55, 1925 *50 
Fulton Elev. 1st 55, 1929.-.. *38 
Lake Erie & Western ist 5s.. 115% 
2d mtg. g. 5S, 1941.--...--. 99% 
North’n Ohio rst g. 55, 1945- f 101% 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. *104% 


Division bonds, 7s, 1899.... *107% 
Cons. coupon ist 75, 1900... *11334 
Cons. registered 1st, 1900... 109% 
Cons. coupons 2d 7s, 1903 .. *1204% 
Cons. registered 2d, 1903... 120% 
PSL 6; 1199 Fak aso aae eee aae 103% 
Mahon'gCoal R.R.1istss,1934 7116 
Det., Monr. & Tol.1st 75,1906 ¢ 124 
Leh.V.N.Y.1st gtd g.4%s,1940 99% 
Leh.V.Ter.Rytst gtd g.5s,1941 110 
Terminal 55, registered.... *1rogi 














—Week ending July 8-~ 


High. 
13558 
1363, 
117% 
128 
107% 


11% 
10156 


112% 


143% 


8756 

19% 
ro2% 
1cr 


11244 


65 


90 


10 


100 


rorlg 


109% 
120% 
103% 


99% 


110 


1359% 
13598 


117% 
128 
107% 


m1 
101% 


112% 


105% 
105 
101 


13t 
131% 


95 


50 


87% 
194 
Io2!y 


ro. 


112 


102% 
88 


119% 
8r 


40 
94% 
118% 
99% 


109% 
120% 


103% 


98% 
10 


Low. Amt. sold. 


5,000 
5,000 
1,000 
3,000 
1,000 
1,000 
23,000 
1,000 




















1,000 

















10,000 
5,000 
10,000 
2,000 











14,000 
25,000 


29,000 
4,000 























Last 
sale. 
Long Island 1st mtg. 7s, 1898. } 103 
ISt CON. g. 5S, 1931--------- *11814 
Gen. mtge 45S, 1938-. 
N. Y. & Rock.B.1st g.58,1927 f 100 
N. Y., Brooklyn & Man. B. 








1st con. g. 5S, 1935 - -- 105% 

Ferry 44S, 1922. -.22<-<-> ow *84 
Louisville & Nashville— 

Consolidated 7s, 1898.-.-.. -- 104% 
Collateral trust g. 5S, 1931.. *99% 
Cecilian branch 7s, 1907.-.. $102 
New O. & Mob, 1st 6s, 1930. 119 
New O. & Mob. 2d 6s, 1930. 102 


General mortgage 6s, 1930. 117 
5 p. c. 50 year gld bonds, 1937 *100 
EK, H.&Nash.ist g. 6s, 1919. {115 
Ten-Forty g. 6s, 1924..-.... trooy 
St. Louis div. rst 6s, rg2t.. $118 


St. Louis div. 2d 3s, 1980... +67 

Nash. & Decatur 1st 7s, 1900. *110 

So. & N. Ala. con. g.55,1936 f91%4 
Unified gold 4s, 1940..---. - 80% 
Pensacola div. 6s, 1920 --..- #10844 
Pensacola & At. 1st 65, 1921 96% 
Ky Central gold 4s, 1987... *8934 


Nash.,Flor.& S.1st g. 58,1937 185 
L. & N. and Mob. & Mont. 
ESt.f. 4265; 2045~-0-5--- 

L,, E. & St. L. Con. Tr. Co. ctfs 


IS Ci PR! GS), 19S0 -snec cases NTO 
L, N. Alb, & C, rst 6s, r9t0... *rr5tg 
Con. gold 6s, 1916......-.. +86 

Bing ir ctis. ae cseeeaaee 92% 


Tr. Co, ctfs., gen.g.55,1940. 45 
Met. Elevated rst 65, 1908...., 
2d 6s, 1899.-.-. Ce eer 





Man. Ry con. mtge 48,1990 955% 
Mexican Cen. con. g. 4S, 1911. +67 
Mex. Inter. 1st g. 45, 1942-... 169 
Mex. Nat. 2dinc. g. 6s, B., 1917. *10 


Michigan Central— 
1st consolidated 7s, 1902.... * 11634 






Mortgage 4s....-..... * 10546 
Registered . a CE 
6s, 1909. Fxr8 
65, 2930-6 a0 w- frrry 
BS, LES. hOsta eee ees a? Paes, 


1st consolidated 5s, 1902.... *107 
Minneap. & St. L. 1st 7s, 1927 *139 
1st con. g. 5S, 1934-..----- - 104% 
Towa ext. 1St g. 7S, 1909.-.. 112354 
Pac. ext. 1st g. 65, 1921..... f 121% 
Southwestern Extension.... ~129 


Mo., Kan, & East. 1st 58, 1942 97% 
Missouri, Kansas & Texas— 
Ist mortgage 45, 1990.--.. 84th 





2d mortgage 4s, 1990... 
1st ext. g. 5S, 1944 ---- 





K. C. & Pac. 1st 4s, 1990... 166% 
Dal. & Waco 1st 5s, 1940... *761% 
M.,K. & T.of Tex. 1st 55,1942 *80 
Mo. Pacific rst con. g.6s,1920. 834% 
GA 9S, LO00n as dencccesteeas - *100 
1st collateral g. 5s, 1920 .... *58 
Pac. of Mo. 1st ex. g.48,1938. *101 4 
Pac. of Mo. 2d ex. g. 58,1938. 100% 
St. oe bng M. rst ext. g. 4%s, 
Soo Sh as *10446 


St. “2 AU. M.Arck.Br.1st7s,1895 {10444 
Gen. con. ry & 1. g.55, 4931. 79 








Guaranteed st. pd......-.-. lf 
Mobile & O. new 6s, 1927 #118 
ist extension 6s, 1927 -..... *y12 
Gen. mtge 4s, 1938.-.--.--.. 69 
St. L. & Cairo gtd g. 4s,1931 485 
Nash.,Chatt.& St. L. ust7s,1913 13 
2d 6S T9Q0K\. sc aneuneaceae sre froclg 
1st con. g. 5S, 1928... - 100 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 117% 
N. Y. C. & H. rst £., 1903... 11738 
Debentures, 55, 1904.---... 1iL 
Debentures, 55, reg.,5904.. 110% 
Debenturé,.48- 5. ccc .se-e = *103 '9 
Debenture, 4s, reg. .-- . F104 





Deb. ctfr. ext. g. 45, 1905... *10334 
Deb. ctfr. ext. g. 4s, reg.... 710332 
Harlem rst mtge 7s, c., 1900 *r10 lg 
Harlem rst mtge.7s,reg.1900 *110!4 
West Shore gtd coupon 4s.. 1097 
West Shore gtd 4s, reg.-_.. 109 
Beech Crk. rst gtd. g.4s,1936 } 10844 
Beech Creek tst gtd 4s, reg. ¢105'¢ 
N. J. Junc. R. gtd rst 45,1986 ¢ 103 
R.W.& O.cons.1st ex.58,1922 1204 
U.&Black®. gtd. g. 4s, 1922 *10746 
New York & Nor. ist g.55, 1927 tr2rg 





N.Y. & N. E. ist 6s, t905.... F124 
TSE 752005. codes sacar nes *323 
N.Y.,C.& St. L., rst g. 1s. 1937- 105% 

KSt.4S) 2097, KOR oo eee nse ee t1024% 


N. Y. Elevated rst 7s, 1906.... t1o84g 
N. Y., N. H. & H. Deb. Cer... 138 
Smeall:bonds--2.- 2-2-0 *135 
N. Y., Sus. & W*n— 
2d g. 4445S, 1937----.------- *73 













Terimina! 1st 55, 1943- *105% 
1st refunding 53, 1937--- to24g 
General mort. g. 58, 1940... 80 
Mid. of N. J. 1st 6s, 1910... 119 
Wilk. & E. 1st gtd g.55,1942 9046 
N.Y., Ont. & W’n— 
Con. 1st g. 5S, 1939 - *109% 
Refunding rst g. 45, 1992... 96% 
Norfolk &West. gen. 6s, 1931-. 1224 
1st con. g. 4S, 1996 ........ 726 
New Kiver rst 6s, 1932 - *£20 
Adjustment 5s tr. ctfs . + T78 
Equipment g. 5s, 1908 ..... 782 
100 yr.mtge g.5s tr.ctfs.,1990 67 
Nos. above 10,000....--.... {64 
Clinch, Val. rst g.58, 1957-- +55 
Tr. Co. ctfs.,M. & W.div.. {67 


Col.Con.& T.1stgtd.g.55,1922 fror 





SciotoV.& N.E.guar. 48,198, 82% 
Norfolk & South. 1st g. 55, 1941 * 104 
No. Pac. gen. 1. g. 1st coup. 6s. 117 

Gen. 1. g. ist reg. 6s, r921.. 116% 

Prior lien 4S, 1997. -s-sc~ cue 884 

Prior lien reg.....- - 788 

General lien 35, 2,047.--.... 55% 

St. Paul & No. Pac. 6s, 1923. 129 
Nor. Pac.Ter. Co. 1st g. 65,1933 104 
Ohio & Miss, con.s. f. 75,1896. ro2zlg 

Consolidated 75, 1898.-... =~ 02h, 

2d consolidated 7s, 1911.... *120 

ist Springfield Div. 7s, 1905 102 

XSC SC. 95, 2092-—-- cee eee 179 
Ohio River R.R.1st g. 55,1936. } 192% 

Gen P.58,. 193 7o~s6-- 5-2 +85 
Ohio Southern gen. g. 4s, 1921 949 

Gen'l 4s, eng.Tr. ctfs., 1921 8% 

ZEWOS, LO7h eee owe cent eee - *84% 
Omaha & St.L.R’y 1st 48,1937. +50 

Omaha& St.L.rst Trust Rec *57 
Oregon Imp. Co, 1st 6s, 1910.. *89 


Eng. Trust ctfs. of Dep ... 90 
Con. mtge g. 55, 1939 ------ 20 
Tr.Co.reor,ctfs, rst inst.pd. 24 
Oregon R'y. & Nav. 1st 68,1909 *114 


Con. g. 45, 1946.......-.... 85% 
Oregon & Cal.1st gtd g.5s,1927  *72'% 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 4%s 1st c., 1921 111% 

Pa. Co, gtd. 44s 1st r., 1921 *111% 

P., Ft. W. & C. rst 7s, 1912.- 137 

P., Ft. W. & C. 2d 75, 1912.. *137 

P., Ft. W. & C. 3d 7s, 1912... {126 

Clev. & P. Con.s. f. 75,1900. 4111 


Gd Rap. & Ind. ex. 1st gtd g. 


4565, 194% ~~ ened adasen nat tO7 
Chic., St. L. & Pitts. rst con, 


E+ 58s 1932 -eenyeveeeeee FITZ 





—Week ending July 83 


High. Low. 
10648 «105% 
1044 104% 
119119 
102 12 
117 117 

8r 80% 
97 96% 
92% 9234 
45 45 
msy 118 
957% 95% 
104% 10356 
91% 9 
84% 83% 
62 607% 
83% = 83% 
apenas 
80% 79 
69 6844 
131-131 
100-100 
117¥%ye =—« 117TH 
174g 117% 

Tit IiL 
110} = 110 7g 
1 10% 109 
109 108% 
120% 120% 
1055 105% 
13814 138 
102% 102% 

80 78 
119 119 
92 87% 
96% 96% 
122% 122% 
73 72% 
82% 82% 
m7 U7 

m164% 116% 

89% 834 
56% 559% 

129 129 
104 104 
1024g «= 102 
to2'4g 102% 
102 x01 

90 90 
20 20 
22 19% 
85% 85 
miy 111% 
137 137 
miroir 













































































we + 
~ 
cast -—Week ending July 83~ 
Amt, sola, sale. High. Low, Amt. sola. 
ne P., C. & St. L..rst 7s,190c.. sxty xary r11Y% 4,000 
waa, Pitts., C. & St. L. rst 7s, reg. tre944 = ae 
get P.R.R. Co. rst re. g. 45,1923 1108 co os 
ane P.,C.C.& St.L.g. 4448,A,1040 #11076 -- - 
P., C.C.& St.L.g.44%S.B, 1942 *118 ae sai 
13,000 P.,C.C.&St.L.g.44s.C, 1942. F105 = == 
aon P.,C.C.& St.L. g. 45, D,1945- t102 ze aa 
St. L..V. & T. I. gtd 7s, 1897 * 102. me C= 
10,coo United N. J. R.R. & Can. Co. 
eee gen. 45, 1944 ------------ 1113% oe 
---- | Peoria, D. & E. 1st g. 6s, 1920. *99 *e 
3,000 TrustCo.ctfs.for2dg.5s,1926. $2434 a5 
3,000 ad Tr. Gosctisy wc sce a ante um 
2,000 Eyansv. div. 1st g. 6s, 1920. *96 oe 
Peoria& PekinUn. 1stg.6s,1921 f1124% ah 
2d g. 4465, 1921... *80 = 
Pitts., She.& L.E.1st g.5s,1940 105% 105% 
Pittsburgh & Connellsville 4s. *106 = 
Pittsb. &West. 1st gold 4s,1917_ 71 7144 
G. 5s, 1891-19 4f.----- Sao. eae ae 
--.. | Reading Co. gen. 4s, 1997.--. 81% b23% 
15,000 | Rio Gr. South. 1st g. 3-48, 1940 $6344 as 
---- | Rio Grande West’n rst 48,1939 76% 77% 
17,000 | S.A. & A.P. rst gold gtd 45,1943 58% 537% 
---- | St. J. & G.I. rst 2-3 4s, 1947-- 65 65 
---- | St. Louis, Alton & T, H. tst 
and)'term.'p.55-22=<s5 eee ti04y oA 
eae Chicago, St. Louis & Pad. 
Ist'ptd gp. 55, 1917... 1526 * 106 fem 
---- | St.L.&S.F. 2d 6s, classA,1906. *115, ri 
2d 6s, class B, 1906......... ers -- 
coe 2d\6s,cass'C l5oo. oe *114% os 
2,000 General mortgage $s...-. a= .Onke 99 
1,000 General mortgage 6s,1931.. 1134 193% 
3,000 ist trust g. 5S, 1987 - - ¥*89 ae 
sane Gui) "F900s 25 ccs55 scnhscene Ora 6714 
31,000 Ft. Smith & Van B. Bdg rst 
Peis Qe OS, 2GI0 cannes oncee 110 ms 
a St. L., K. & S, rst g. 6s, 1916 *35 S 
---- | St.L.Swn. ist g. 4sbdctfs198y 6748 67% 
2d g. 4s bdcfts 1989.-...... *25 * 
---- | St. P., M. & M’toba 1st 7s, 1909 +107 =e 
Saree 2d) 65,4909. --caeseun wanne MISTS oo 
ee Dak. Ex. 6s, 1910- - *121H% a 
aioe ist con. g. 6S, 1933 - 126 126 
Bore, Reduced to 4%s..... . *105% AS 
seat Reduced to 4445, reg ..-.. - 1106% me 
peor Montana Ex. 4s, gold, 1937. *93% = <5 
Ago Ext: AS; 809 oe scee secese 189% =: er 
17,000 Montana Cent. gtd 5s, 1937. 106 106 106 
a8 Mont. C. rst 6s int. gd, 1937 117% 117% 117% 
aes Registered woe eee Fars -- a 
LSS East. M. rst div.rst g.5s,1908 107% 107% 107% 
30,000 Willmar&S,F'lsistg.5s,1938 -108 om == 
St. Paul & Duluth 2d 5 vee ‘tot7. *1024% ae = 
48,500 | S. Carolina & Ga.tstg.55,1919 90% 91% 907% O 
136,000 | So. R’y rst con. g. 5S, 1994--. 90 90% 895g 124,000 
as Alab. Cent. R. rst 6s, 1918.. f 1094 he a f= 
anes E.Tenn.reorg.In.g.4-55,1938 *8934 on ae ia 
=< 8S E. Tenn., Va. & Ga. Div. 5s. *116 e ve 
Sics E.T.,Va.&Ga.con.1stg.5s,56 10914 109% 109% 
14,000 E.Tenn.,Va.& Ga.tst 75,1900 * 111 3 Ae. 
SO Knoxville&Ohiorstg.6s, 1925 *116 ae Be 
mene R. & Dany. con. g. 6s, 1915. *124%4 ae. a= 
ae R.&Danv.eq.sk.fd.g.55,1909 $100 nel, eee 
1,000 R. & Danv. deb. 5s, stamped *1o0 cits Fs 
Ga. Pac. Ry 1st g. 5-68, 1922 117% 1t7% 116 
seen Va. Midland gen, 5s, 1936.. 101 IoL 
eee Va.Mid,gen.5s,gtd stpd,r036 * 10134 a 
14,000 West'n N.C.1st con.g.6s,1914 *116 = 
---- | So, Pac. of Cal. rst g.65,1905-12 - 106% oe 
wines S.Pac. of Cal. 1stcon.5s,1937 904% 90% 
Gee S.Pac. of N. Mex. 1st 65,5911 1034 103% 
46,000 Southern Pac. of Arizona ist 93 93 
Racm, Aus.& Nthw’n rst g.5s,1941 83 83 
1,000 See Ass'n of St. L. rst con 
oe £- 5S, 1894—1944--------.- 107% 107% 
43,000 1st g. 444, 1939---- « “110 ‘a 
Tex. & N.O.Con. Mtge ss, 1943 93% 93% 
2,000 SE175) 2005 asus wee scseaay tee a 
5,000 | Texas & Pacific— 
1,000 rst gold 5s, 2000.......--. 92% 92% 
2,000 2d gold inc. 5s, 2000 27 27% 
---- | Toledo & O. Cent. 1st 5s, 1935 *r103 lg oe 
ase Western div. ist g. 55, 1935- 104 = 
oeee Kanawha & Mich. 4s, 1990.. *744 ~-.. 
---- | T., St. L. & K.C. 1st g.6s,1916 $70 a 
--e- Tol, Ste by 6 KG. fae tee eee 774 
--+. | Tol.,Peoria&W’n.1st 48,1917... *70 ae 
45,000 | Ulster & Del.sst con. g.5s,1928 *1co 3 =e 
7,000 | Union Pacific—ist 6s, 1896 ... * 10334 a 
-+-- Tr. ctfs. ex. mat’d coup .... *1u4% ia 
ose tSt 6S, 1897---- 2-255 -- * 103% = 
Std Tr. ctfs ex. mat'd coup..... * 10544 i 
6,000 E5b65s750G8-5- =e cclese -- 10358 103% 
cess Tr. ctfs ex. mat’d coup..... *106 Bo 
-s-- ISt 65, 1899. .nceesenncescac, 2OASR™ UE ROM 
oss Tr. Co. ctfs ex. mat’d coup.. *106 5 
=e Ext. Sinking fund 8s, Eng. 
67,000 *T.1Go. Chiseeso. Sete e eee 92% 92% 
sees Col. trust 6s, 1908... -. *r01kg ad 
---- Col. trust 6s, gold nts ...... 1or4g r1erlg 
2,000 Col. tr. 4% eng. tr. ctfs..... +50 =. 
tees Col..tt. 55, 1907-.5...5 -- *76% oe 
Kan. Pac. 1st 6s, 1895....... *1114 32, 
were Kan. Pac. 6s, tr. ex. mat.... +100 * 
ad Kan. Pac. rst 6s, 1896 .-.... t114% =a 
77000 Eng. Tr. ctfs, ex. mat’d coup *1004% E> 
77,000 K. Pac. rst con. 6s, Tr. certfs. 734% 73% 
1,000 Denver div. assd g. 6s, 1899 f1177% St 
26,000 Atch., Col. & Pac. 1st 6s,1905 “2844 = 
Atchison-Jewell Co. 6s, 1905 }29 al 
sees Oregon Short Line non cum. 
3000 ARG. 6S, 0A (eee spaces 44 45, 
5,000 Ore. Sh. Line Inc, *B*2_..  *2838 “= 
25,000 Ore. Short Line rst 6s, 1922. *120 a8 
Ore. Sh. Line 6s, Tr. Rec... 119 119 
Con. Trust Co. certs....2... *85% a 
cere Ore. Short Line con. 5s -... 86% 87 
tote Den.& Gulf 1st con.g.5s,1939 39 39 
sees UtahSo.Tr.Co. Trust Co.g.m *81% re 
sees Utah & North. 1st 7s, t908.. 1164 116% 
+--+ | Wabash— 
ede Wab. R.R. Co. rst 55, 1939 - 10454 104% 
6,000 Wab. R.R. Co. 2d 5s, 1939-- 714g 714% 
wees Deb. Ser. B, 1939 -.- 23 
4,000 St. L., Kan. C. & N. 
5,000 1B, 25t'@.6S, X908s- a = ae 5 
165,500 st g.5s, D, & C. Ex.194t.. 96% 96% 
---- | WN. Y. & Pa. rst 5s, 1937-- *109% AS 
99500 Gen. g. 2-3-45, 1943 -£) 
2,000 Income 5s, 1943 ..----.--- % 
19,000 | Wheel. & L. E. tst g. 55,1926. 89 90 
3,000 | Wiscon. Cen, rst trust 5s, 1937 *33 te 
5,000 Hag. Er. \Covctis-.5. es: 33 33 
£4,000 MISCELLANEOUS BONDS. 
---- | Am. Spirit Mfg Co.1stg.6s,1915 7644 76% 
---- | B’y & 7th Av. rst con.g.55,1943 11934 11954 
+--+ | B’klyn City ist con. 55, 1941-. 114% 114% 
+++ | B’klyn Rap. Tran. g.5s...... 86% 86% 
---+ | B’klynU.G.Co.1stcon.g.55,1945 112% 1125 
---- | B’klynW.&W.Co.1stg.55,1945. 98 98 
---- | Chic,G.L.&C.1st gtd g.5s,1937 101% 101% 
---- | Com’l Cabie Co, tst g. 48,2397 10744 108 
---+ | Con.GasCo.ofChic.1stg.5s,1936 99% 99% 
1,000 | Det. Gas Co. 1stcon. g.¢s,1918 824% 8244 
2,000 | Edison Elec. Ill. N.Y. 1st conv. 
149,000 @- 5S; K9IO oe sods eo eo < ck 113 11344 
---- | Gen. Elec. Co. deb. g. 5s, 5 99 99 
59,000 | Laclede Gas 1st §5s, 1919. - roo rock 
---- | Lex. Ave. & Pav.F. rst gtd. ss. 118% = 118% 
People’s Gas con. 6s Pa iy CEs 113 
7,900 2d gtd 6s 107% 107% 
---- | Stand. Rope & T. rst oe 64 65% 
1,0co Inc. g. 5S, 1946. - Sh ey 3 12 
---- | Tenn. Coal, Birm. div 
osve 83 84 
1,000 | - 80 Bo 
Third Ave. rst g. 5s, 1937... «=. 120 120 
owes | U.'S, Leather 65-2 iio scces 1X0 ri2y 
W. Gas Co. col. tr. g. 55, 1933. 9834 98% 
s+++ West. Union deb, 75, 1875-1900 10554 be 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'’S.] 

There is only a noderate volume of trade through- 
out the country, the more noteworthy changes being 
a checked demand west and northwest, due to the 
excessive heat and to storms, continued favorable 
reports as to cereal-and other crop prospects, and 
disturbance in industrial lines due to the strike of 
about 120,000 bituminous coal miners. The re- 
luctance of West Virginia operatives to join in the 
strike complicates the situation. 

The prospect of an early settlement of the tariff 
has strengthened the widespread feeling of hope- 
fulness that the autumn will bring a revival of con- 
sumptive demand. Orders for clothing, shoes and 
hardware for fall delivery are already more frequent 
at Baltimore, Chicago and Omaha. The move- 
ment of dry goods is checked by midsummer stock- 
taking, but retail business in seasonable lines has 
been stimulated by midsummer weather. There is 
no improvement in demand for cotton or woolen 
goods, but the latter are higher, based on the cost 
of wool. 

Prices, as indicated by BRADSTREET'S index 
number, show an advance of one-fifth of 1 per cent. 
during June, and mark the beginning of a turn in 
the outward flow of the tide of prices which con- 
tinued from January r to June 1, More important 
increases last month were for wheat and other 
cerals, cotton, wool, print cloths, pig iron, steel 
billets, copper, lead, tin, nails, leather, coal, paper, 
glass and tobacco. Conspicuous decreases in quo- 
talions during June were for beeves, sheep, hogs, 
mutton, pork, Bessemer pig iron, steel beams, 
coffee, tea, salt, cheese, petroleum, rubber and hay. 


Prices this week continue the favorable indication 


ofthe June movement, those for wool, men’s-wear 


woolens, hides, leather, wheat, corn, oats and sugar 
being higher; for coal, lumber, cotton, print cloths 
and peiroleum unchanged, and for pork, lard, 
coffee, pig iron and steel billets lower. 

Bank clearings throughout the United States this 
week amount to $1,071,000,000, a slight increase 
over last week, a gain of 8 per cent. compared with 
the first week in July, 1896, 21 per cent. compared 
with the corresponding week in 1894, and of 2 per 
cent, contrasted with the like total in 1893. Com- 
pared with the corresponding total in July, 1895, 
this week’s aggregate shows a decline of 6 per 
cent. 

There are 213 business failures reported through- 
out the United States this week, compared with 225 
last week, 219 in the week a year ago, 266 two years 
ago, 229 three years ago, and as compared with 
398 in the first week of July, 1893. 

June railway earnings do not make as good a 
comparison over a year ago as those of May, but 
the percentage of gain is, with this exception, 
larger than in any preceding month since last 
autumn. Total earnings of Io5 companies for 
June aggregate $35,226,024, an increase of 2.2 per 
cent. over June, 1896, against a gain in May over 
a year ago of 5 per cent. Gains in April and 
March over last year, however, were smaller than 
in June, but the June increase followed an increase 
in June a year ago of over 7 per cent., compared 
with June, 1895. ‘The best showing among Ameri- 
can roads is by the Pacific group. Mexican roads 
continue to make large gains. Total earnings of 
107 companies, with 91,000 miles of track, for the 
first half of 1897 aggregate $225,666,506, a decrease 
of one-half of 1 per cent. from the total for the six- 
months’ period in 1896, which followed a six- 


months’ gain of 7 per cent. over the like total in 


1895. 

The statistical position of wheat at this time is the 
strongest in years. Available supplies in the United 
States are small enough to excite the apprehen- 
sions of any one short of the market. World's 
available stocks do not exceed 75,000,000 bushels, 


probably the smallest like total within a decade, 


It is asserted that the small Chicago stocks are in 
the hands of very few people. India and Euro- 
pean crop prospects are not encouraging, but in 
the United States they favor a large yield. This is 
an opportunity for the thrifty wheat farmer. 

The stock market at New York is dull and 
generally steady, with only professional trading. 
The disposition is to wait till the tariff bill has been 
settled in conference. Fine crop dispatches create 
bullish feeling on the grangers, and the announce- 
ment of the Northwestern Railway's refunding plan 
has a good effect. Bears seem unwilling to sell the 
market, and the bull pools give it support at con- 
cessions. London has been a seller here and took 
the postponement of the President's currency 
message unfavorably. Foreign exchange is a trifle 
firmer at 4.87 for demand sterling, but gold ship- 
ments are considered over for the season. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States, and from Mon- 
treal, this week amount to 2,502,606 bushels, com- 
pared with 2,778,000 bushels last week, 2,167,000 
bushels in the week a year ago, 2,317,000 bushels 
two years ago, 2,377,000 bushels three years ago, 
and as contrasted with 4,134,000 bushels in the 
like week of 1893. Exports of Indian corn amount 
to 2,732,717 bushels this week, compared with 
I,923.000 bushels last week, 848,000 bushels in 
the like week last year, 1,055,000 bushels in the 
week two years ago, 440,000 bushels three years 
ago, and as contrasted with 1,183,000 bushels in 
the corresponding week of 1893. 

The warm weather has stimulated a sorting-up 
demand in seasonable lines at Toronto. The crop: 
outlook in the province of Ontario continues good, 
but harvest will be late. Retail trade is active at 
Montreal for summer goods, and jobbers report an 
improvement in collections. There are 34 business 
failures reported from the Dominion of Canada 
this week, compared with 33 last week, 32 in the 
week a year ago, 30 ‘two years ago, and 34 in the 
first week of July, 1894. 
nipeg, Hamilton, Toronto, Montreal and Halifax 
at the end of the half year amount to $28,131,133 


The aggre- 


Bank clearings at Win- 


this week, an unusually large total. 
gate last week was only $18,727,000, and in the 


corresponding week last year $24,135,000. 








FINANCIAL. 


The Money Market. 


The slight disturbance in the New York loan 
market, caused by the July disbursements, has 
apparently exhausted its effects with the present 
week. Some renewals of time loans are being 
made, but new business is scanty. Rates for this 
class of arrangements are still regulated mainly by 
the large supply of available funds, and the quoted 
rates are 2@2% per cent. for 30 to 90 days and 
2% @3 per cent. for 4 to 6 months, In commercial 
paper some offers of desirable names are reported, 
but the market continues dull, with the buying 
demand in excess of the supply, and current rates 
for best names and indorsed bills receivable are 
3% @4 per cent. Call loans have been 1@1% per 
cent, and without feature, except the unusually large 
proportions of such transactions to the general 
volume of loans. 





Discount Rates and Exchange on 
New York. ; 
[By Telegraph to BRADSTREET’S.] 


—New York exchange. 





— Time loans. 





This week. Year ago. This week. Last week. Yr ago. 
Boston .... 24%@ 4 4%@5% s@rocD 10ocD 8@10cD 
Providence. 4 @ 4% 5 Par Par Par 
Hartford... 34%@ 4 5 @5% Par Par Par 
Portland... 6 6 Par Par Par 
Phila. -s<5 3 @6 44%@ 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo.... 6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 4ocP focP 25cP 
St, Louis... 6 @7 6 @7 Par 3ocP Par 
Cincinnati. 5 @ 6 5 @6 qocP q7ocP 5ocP 
Kan. City.. 6 @8 8 @10 75cP secP Par 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 2scP = $t.00P Par 
Milwaukee. 6 @ 7 6 @7 3ocP 45cP 2a5cD 
Minneap .. 6 @7 7 @8 socP socP 6ocP 





—Time loans—-— —-—New York exchange. 

This week. Year ago. This week. Last week. Y'r ago. 
St.Paul....5 @7 6 @7 50cP 6ocP 75cP 
Denver....10 @12 10 @1z2 $1.50D $1.50D Par 
Omaha.... 8 @ur1o 8 @1o0 $1.00P = $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$iP 
Duluth....6 @7 7 @8 5o0cD Par 5ocP 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $r.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 6 @8 Par Par $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville... 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $2.50P $2.50P 
Dallas. .... 8 @to 8 @to $1.50@$2P $1.50@$2P $1.5c@2P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @u0 8 @1o0 $1.00P $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Rirm’gham, 8 ,@10 8 @10 fr.coP $1.00P $1.25P 
Mobile_... 8 8 socP 5ocP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ic $1@1.50P $1@$F1.50P $2.50P 
Richmond . 6 6 $1.00P $1.coP $1.00P 
Portland... 8 @u1o0 8 @10 $2.00P $r.50P Par 
Seattle ....10 @i2 10 @u1z $x1.25P $1.2z5P $1.25P 
Tacoma... 9 @urr 9 @i1 Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @u1o 8 @u1o0 f1.00P $1.00P $1.00P 
Montreal .. 6 @7 6 @7 1 25@1.50P1.25@1.50P1.25@1.50P 


Toronto ... 4% 5% 75cP 75cP $1@$1.10D 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET'S.} 





Call loans. 























Citzes, The market. This week, Last week, Last year. 
Boston) <a sentecen Quiet. 14@ 3 14@ 2% 34%@ 4% 
Providence .. .... Steady. 3 3 3% 
Hartford. cics ete Easy. 3 3 4 @5 
Portland, Me - Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 2 @3 2 @2% 34@ 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo ..< nce sone Active. 6 @8 6 @8 6 @ 8 
Chicago... - Firm. 3 @s5 3 @5 5 
Sto onis.nseeee oe Easy. 6 @7 6 @7 6 @7 
Milwaukee ...-... Steadier. 5 5 5 
Gincinnatizes. 22. Dull. 3 @4 3 @4 4 @ 4% 
Louisville ........ Active. 6 6 6 
Omaha .... -. Firm. 8 8 8 
Des Moines .....- Easier, 8 8 8 
Kansas City ..-.-. Dull. 6 @8 6 @8 8 @ui1o 
Minneapolis...... Easy. 3% 33¢ 6 
Sioux Falls, S.D.. Close. <a nane See 
Duluth .... Easy 4 @5 4 @5 5 @6 
St. Paulsnnasthca 5 @7 5 @7 6 @7 
DWerroit=.2enssee s 6 6 6 @7 
Indianapolis 6 @8 6 @8 6 @8 
Denver. ..<< cess ier. Io @i2 1o @r12 10 @12 
Cleveland -. 6 @7 6 @7 6 @7 
St. Joseph 7 @8 7 @B8 7 @8 
New Orleans ..... Easy. 44%@ 6 444@ 6 5 @6 
Memphis......-.. 5 @7 5 @7 6 @8 
Dallag case senlases 8 @to 8 @to 8 @to 
Savannah 7 @8 7 @8 7 @8 
Charleston 7 @8 7 @38 7 @8 
Birmingham. ---..- Tight. 8 8 8 
Nashville ....---.- Easy. 5 5 6 @8 
Mobile .....-.... Easy 8 8 8 
Houston ......--. i & 8 8 
Atlanta s_.2.. <<.- 8 8 8 
Richmond. . 6 @7 6 @7 6 @7 
Augusta-_......... 7 @8 7 @8 7 @8 
Little Rock 8 8 8 @u10 
Portland ¢-2->-~<«: Stringent. 8 8 8 
Seattle®o.---eceea Tizht. 9 @ir 9 @it 9 @11 
Tacoma.... = Close. 10 10 10 
Los Angeles. .-..- Easy. 7 @9 7@9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t0 8 @u10 
Montreal -... ---- Easy. 34@ 4 34@4 65 
Toronto. ....-...- Easy. 4% 4% 5% 


The New York Banks. 


The heavy changes in the averages shown by 
last Saturday’s statement of the Clearing House 
banks are in the main a reflection of July r dis- 
bursements and consequent shifting of balance, 
together with the change of mercantile and stock 
market arrangements incident to that period of 
the year. The feature was the increase of over 
$11,000,000 in the item of loans, which can be 
explained only on the hypothesis of a temporary 
reduction in the amount of money put out by trust 
companies and other lenders and a corresponding 
increase in the calls on banks for accommodation. 
The total cash holdings decreased $5,800,000, and 
deposits were only $7,800,000 larger, the result of 
the other changes being a decrease of $7,854,275 in 
the surplus reserve. The figures of the statement 


compare as follows with those of the preceding 
week: 











June 26,'97. July 3,'97- Changes. 

-- $521,681,600 $532,707,900 Inc. $11,026,300 

eS, 90,400,200 90,496,600 Inc. 96,400 

Legal tenders......- 108,112,600 102,134,200 Dec. 5,978,400 
Deposits .--.- == 597,094,600 604,983,700 Inc. 7,889,100 
Circulation. -- 13,870,900 13,781,200 Dec. 89,709 
Total reserve....--.. 198,512,800 192,630,800 Dec. 5,882,000 
Reserve required 149,273,050 151,245,925 Inc. 1,972,275 
Surplus reserve-- 49,239,150 41,384,875 Dec. 7,854,275 
At the corresponding date last year the surplus 


reserve was 20,328,275, against $32,173,700 in 
1895. 


The Boston Banks. 









July 3,'97. June.26,"97- Changes. 
Loans. ....... ...-.-- $179,052,000 $175,552,000 Inc. $3,500,000 
Circulation ‘ 71952,900 7,961,000 Dec. 9,000 
Depdsits.-~ccnckace + 124,131,000 119,257,000 Inc. 4,874,000 
Due from reserve agts 31,708,000 2,416,000 Dec. 708,000 
Legal tenders........ 7,647,000 7:918,000 Dec. 271,000 
Spécie.. 2..55-.- ° 10,674,000 11,153,000 Dec. 479,000 
Surplus reserve....... 1,630,429 2,625,343 Dec. 994,914 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 8, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “‘ BRADSTREET'S." 


Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.c. July 1, "97. 


Week ending 


Clearing houses. July 8.'97. 




























































































New York........ $626,093,478 9.0 es-- $633,010,388 

Boston ..- 112,070,362 35-9 a? 98,006,828 

Chicago -. 79,869,602 Sane 0.9 84,479,104 

Philadelphia 60,298,791 4.8 = 60,792,171 

St. Louis.... 20,893,259 Sine nce 

Pittsburgh -. 16,199,588 14.1 bcs 

Baltimore .. 16,445,731 13-1 — 

San Francisco. 11,074,925 8.9 aneiel 

Cincinnati .. 11,829,300 a 18.6 400 

Kansas City- 7,638,802 ae 7-6 79917,138 

New Orleans -. 5,318,229 ee 13.0 5,181,440 

Minneapolis ..... 51940,591 AC 23.7 5,98 

Detroit...... 597751426 2.6 ee 5 

Cleveland... 5,663,303 Soe bas ri 

Louisville. .. 5,760,396 15-4 ae 8,066,102 

Providence... §»415,200 nS 2.3 4,816,300 

Milwaukee ~ 4539157018 ae To 4,487,656 

St. Paull... 2,904,987 tsa 36.1 3,670,684 

Buffalo _. 3,766,806 alts II 3 3,615,540 

Omaha .-.... 4,185,142 9.1 oak : 

Indianapolis -- 5470.44 29.6 ee 

Columbus, Ohio _-. 3+297,690 Se 3.8 

Savannah........ 1,645,585 29-1 ea 1,563,821 

Denver .. = 2,059.350 10.2 week 2,007,742 

Harttord.- > 3,304,097 a Fs 3:5, 

Richmond .. Be 3,226,096 5-5 E aan 

Memphis -.. wal 1,264,354 et 35-3 

Washington we 1,9%4,218 aes 1.9 

Peoria. --.-- - 1,389,054 et 10.9 

Rochester ....... 1,658,786 6.4 a 

New Haven . am 2,099,200 19.8 

Worcester .. om 15474,27€ coos 

Atlanta ..... wa 2,943,812 125-9 

Salt Lake City -.. 1,593,482 6557, 

Springfield, Mass- 1,620,869 14.0 F 

Fort Worth ...... 1,050,275 5-6 as 

Portland, Me.. 1,490,180 4-2 ae 

Portland, Ore .... 1,197,348 8.1 Lee 

St. Joseph .2 2.2.6 1,206,065 4-3 asso 1,025,799 

Los Angeles 1,255,676 19.0 Salers 927,564 

Norfolk Uo c-- $54,470 Sad sea 859,170 

Syracuse. ... 1,106,527 4-3 a 916,813 

Des Moines. 841,043 Pee, 2.8 848,376 

Nashville ....... 1,320,170 32.0 - 797,016 

Wilmington, Del. 909,884 40.5 Sae8 715,764 

Fall River ....... 7775529 3-3 ne 7955126 

Scranton... 744,986 ae 9-9 79 

Grand Rapids. ... 7051205 1:2 aS 699,967 

Augusta : 507,910 42.0 =. 542,834 

Lowell’ c2ss.-sse 461,925 S&S 23-4 

Dayton, Ohio. 693,725 gake toes 

Seattle sees 5¢4,202 Boe inde 710,304 

Tacoma .. 427,700 aoe 25.9 480,503 

Spokane .... 675,346 58.0 —, 

Sioux City ~ 510,245 26.5 eA 

New Bedford.--.- 359983 Seo 19.5 

Knoxville, Tenn... 432,797 fir Ser 

Topeka .:...c2ss- 414,412 ie 4.8 

Birmingham SA 380,597 Sena 

Wichita .-.. we 347,752 = 

Binghamton Re 349,900 ee 

Lincoln..... =e 325,007 Z 4. 

Lexington, Ky... 328,417 eae 20.9 310,721 

Jacksonville ..... 183,564 ee 31-2 

Kalamazoo . 288,745 22.5 aoe 

AkYOnicsas=< 255,000 19.3 Cae. 196,600 

Bay City.....-... 180,348 eos< 26-5 156,067 

Chattanooga 248,017 8.3 Rake 235,646 

Rockford, Ull.. 207,369 ite 1-9 157,078 

Canton, Ohio..... 194,500 9-6 bas 120,145 

Springfield, Ohio. 200,292 ane 19.0 163,058 

Fargo, N. D..-.... 155,921 wees 26.8 121,142 

Sioux Fails, S.D.. 57,802 mews 29.8 53,124 

Hastings, Neb.... 103,925 45-0 awe 98,455 

Fremont, Neb-.... 69,325 15.0 Soe 63,363 

Davenport -- 746,955 ee 10.4 523,580 

Tolédo---5--oc-- 1,318,019 Pa Ir.4 1,474,085 

Youngst’n, Ohio§. 242,963 Jace a= ss 

Galveston} .-.... 3,332,100 25.6 pe 3,840,000 

Houstont --.- : 4,137,TOL 20.4 a 3,631,864 

Wacoft ... ~ 603,984 a 1.9 632,676 

Dallas <i -sec= a HAS ase aca 
Totals, U.S.. 1,070,967,397 0.8 - 1,066,629,05r 

Tot., outside N.Y. 444,873,919 7-2 wee 433,018,663 

DOMINION OF CANADA. 

Montreal - 13,589,459 19.6 2 

Toronto .. 10,027,231 9-1 

Winnipeg. 153775304 20.1 “ 

Halifax ...-. 2,338,277 42.9 pe 

Hamilton ........ 798,862 << 3-3 

St. John, N. B.§ . 896,705 . wan wees 551,923 
‘Totals 23 -ccc0 $28,131,133 16.6 eae $18,727,512 


; Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison 
for last year. 





Silver. 

The expected issue of an Indian government 
rupee loan and a decline of discount rates in India, 
the Bank of Bengal having reduced its rate to 6 
per cent., are apparently responsible for a harden- 
ing in silver prices. The expectation is that under 
the circumstances India will be a moderate pur- 
chaser. The improvement, however, was slight, the 
quotation for bars in i.ondon rising from 279/;,d. 
to 2711/;,d., while the commercial price here ad- 
vanced from 6oc. to 604 c. per ounce. 


« SILVER PRICES. 


July 3. Julys5. July6. July7. July8. July 9. 
London. .27 9-16d. 27 9-10d. 27 9-16d. 27 9-16d. 27 11-16, 27 11-16d. 
New York 6.c. Ride 60c, 6o¥4c. 604c. boc 
* Holiday. 





Foreign Exchange. 

The exchange market has been on the whole 
dull and steady. Variations in the current quota- 
tions were of the fractional order and the tone, 
which was heavy at the beginning of the week, 
became somewhat steadier toward the end. The 
market is apparently affected by the expectation of 
a more liberal supply of grain and cotton bills as 
the season advances, and some houses are credited 
with a disposition to supply long drafts on the 

;expectation of covering the same advantageously 
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within sixty days. At the beginning of the week 
there were some rumors of further gold exports, 
but they died away as it progressed in spite of the 
firmer tone of the market. The latter tendency 
was apparently due to the appearance of a little 
better inquiry and a smaller supply of bills. Some 
houses reduced the nominal quotations for sterling 
¥%c. on last Tuesday, but the figures of the leading 
drawers remained at 4.8614 @4.88. Actual business 
in demand sterling was at 4.87 or slightly lower 
figures throughout. Indeed the week's business 
was largely dependent upon the offering or yielding 
of a commission. Prominent bankers have gone 
on record to the effect that gold shipments are over 
for the season, 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July 3. * July 5. July 6, July 7. July 8. July 9. 
4.86% wee 4.8614 4.864, 4.8614 4.8645 
@ @ @ @ @ @ 
4.88 w=, 4.68 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8676 et 4.8678 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.87 acer 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4-85%4 =a 4.8534 4.857% 4.85% 4.8534 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.86 4.86 
* Holiday. 


Closing quotations on Friday for actual business 


in other classes of bills were: Cables, 4.87% ; 
commercial bills, 4.85; frances, 5.1676 @5.15 ; reichs- 


marks, 953/15 @9554- 

The Bank of England discount rate remains at 2 
per cent. The bank this week lost £160,000 in 
specie and the reserve is 49.37 per cent. of liability, 
against 44.30 per cent. last week. The feature of 
the bank returns is the enormous repayments by 
the open market of the loans contracted for July 1 
settlements, the amount, as shown by the decrease 
in the item ‘‘ other securities," being 45,372,000, or 
upwards of $26,000,000. At the end of the week 
discounts in the London open market were a little 
firmer at 3@% per cent. Call loans, however, 
have been ¥% per cent. throughout. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 6 were 
$4,205,413 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 














1897. 1896, 
Bortne weeks ore--2<626-aa=-o-seeen $5,407,221 $7,369,063 
Previously reported............---- 207,703,058 194,937,837 
SLORAIS 5 — mae noia han pis emp sie ieee $213,110,279 $201,406,900 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending July 2, 1897: 

















1897. 1896. 
RY ROD09 tects sevice Swen eiew aaa aea $3,905,970 $1,683,322 
General merchandise...........---- 71305,516 6,502,866 
Totals for the, week... ...-0...0- $11,211,486 $8,186,188 
Previously reported. .. -.2---<ces=-6 273,573,502 244,818,951 
Since January 1 ..........sese0s $284,783,288 $253,005,139 








THE STOCK MARKETS. 


The New York Stock Market. 

Somewhat unsettled conditions have prevailed in 
speculation during the past week, the fluctuations 
being narrow and the activity of the market de- 
pending altogether on the professional element. In 
view of the uncertainty which Wall street itself 
expresses in regard to the immediate future of 
the market, public participation has again shrunk 
to very small proportions, while the midsummer 
season has its customary effect in still further re- 
ducing the volume of outside orders, Nor has 
London taken a favorable view of the speculative 
situation here. The leading financial journals 
there continue to harp upon the improbability of 
permanent improvement in the American market, 
while our Congress refuses to act upon the cur- 
rency problem. The foreign professional specula- 
tive interests which bought our stocks to some ex- 
_tent during the months of May and June have 
apparently liquidated their holdings and the same 
people are now credited with having sold Amer- 
icans to a considerable amount for the short 
account. At any rate, during the past week 
offerings of stocks by the representatives of 
foreign interests exceeded their purchases by 
many thousand shares, and it is noted that the 
houses active in this matter continue to be bor- 
rowers of stocks upon an extensive scale, the tact 
that the securities have not been shipped to this 
side and delivered creating the presumption that 
they represent bear speculative operations by the 
foreigners. On the other hand, offerings of stocks 
except those just noted by the foreign interests or 
similar ventures on the part of the room traders are 
scanty. Realizing sales have apparently been ex- 
hausted, and there is no disposition to liquidate. 
Apart from the purchasing by the shorts, whenever 
the market has shown any weakness, there also 


would seem to be a demand for stocks at conces- 
sions in prices. This is attributed to the pools and 
large interests which are operating on the bull side 
in various parts of the list, and which are credited 
with extending support to their specialties when- 
ever the bearish influences assume an aggressive 
attitude. These processes, bearish attacks and 
manipulative support at the declines, resulting in 
slight rallies, had been repeated at intervals 
throughout the week, and in connection with the 
general dullness and the absence of outside interest 
have resulted in a market that, on the whole, pre- 
sents very few features entitled to extended notice. 
A great deal of stress is laid on the excellent crop 
conditions, while the advance in grain prices is con- 
sidered as likely to improve the general railroad 
situation at the west. Some attention was also paid 
to the rather heavy tone of the exchange market 
and the presumptive ending of gold exports for 
the season. The overshadowing influence in the 
market has, however, been the tariff bill. A gen- 
erally firmer tone appeared when it became posi- 
tively known that the measure would pass the 
Senate, but the realization of this expectation last 
Wednesday and the submission of the bill to the 
conference committee served only to raise rumors 
of fresh delay, and, in particular, of further modifi- 
cations of the sugar schedule in a way to render it 
less acceptable to the refining interests. London, 
on Friday, took an unfavorable view of the reports 
from Washington that a message on the currency 
from the President had been withheld because it 
might create silverite opposition to the tariff bill. 
There was, accordingly, further foreign selling 
here, but our market absorbed the offerings, and 
though dull on Friday was firm and slightly 
higher. 

Sugar has been an interesting feature, the de- 
parture for Europe of the leading officer of the 
company leaving the stock apparently subject to 
manipulative influences. Its course was in the 
main upward at first, the price rising from 127 to 
129% on Thursday, when reports that the House 
would insist on the original Dingley sugar schedule 
and reported large sales of foreign refined were the 
occasion for a selling movement, driving the price 
to 127%, from which it recovered to 12854. Chicago 
Gas was supported on the prospect of no further 
interference and the approaching completion of the 
reorganization and consolidation, the stock after a 
a decline to 93 recovering to 9454, with a recession 
on Friday to 9254. 

Burlington was active and Boston is credited 
with buying the stock, which, after reacting to 82, 
advanced to 83% and fell back to 8134. St. Paul's 
course was influenced by foreign sales, which 
carried it from 84 to 82%, with a rally to 84% anda 
reaction to 93%. Northwest advanced from 116% 
to 118% on the news that the refunding plan has 
been approved by the directors and will be sub- 
mitted to the stockholders in September. The new 
bond issue, it is understood, will be at 3% per 
cent., and it is calculated that refunding bonds 
maturing within five years will save at least 1% 
for the stock and enable the company to go ona 
6 per cent. dividend basis forthwith. All the 
granger stocks showed firmness at decline on the 
good crop outlook, 

The bituminous coal-miners’ strike affected the 
London market for Americans, but was soon lost 
sight of here because the western bituminous 
carriers are already nearly all in bad financial 
shape and have ceased to be speculative factors. 
Despite favorable advices about the anthracite coal 
trade the colliers were neglected, Jersey Central 
alone showing moderate strength. More or less 
attention was paid at the close of the week to neg- 
lected and low-priced stocks, the Northern Pacific, 
Union Pacific, Minneapolis & St. Louis, and others 
being the objects of some buying. 


Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 


Jan. 1 to 
date. 
22,766,205 


This week. Last week. 
819,336 1,924,389 


Year ago, 


Stocks, shares, 32,952,855 


Bonds, R. R.. $6,150,250 $10,525,500 $117,585,498 $208,150,450 
Bonds, state... $3,000 $21,500 $1,012,250 $1,798,450 
Bonds, gov... $9,000 $468,000 $7,003,100 $17,806,000 
CONSOLIDATED EXCHANGE, 
Petlm., bbls.. a oss cece Se we 
Stocks,mng.. 17,370 19,825 417,150 1,001,665 
Stocks, R. R. 226,740 415,005 7132,513 7,605,954 
Bonds, R.R.. $99,000 $162,000 $3,434,280 $7,141,180 
COTTON EXCHANGE, BALES, 

Cotton, op... 476,100 459,000 14,416,251 17,617,750 
Cotton, spot_. 11,860 24,140 300,336 123,050 
PKODUCE EXCHANGE, BUSHELS, 

Wheat, op... 13,755,000 15,795,000 613,455,000 479,386,600 
Wheat,cash.. 809,000 593,000 10,576,500 10,238,828 
orm, Op... ce 770,000 1,440 ,0v90 26,338,4c0 32,998,000 
Corn, cash... 367,700 701,500 11,860,000 7,169,800 
Oats, op..... 190,000 140,000 3,352,000 5,326,000 
Oats, cash .. 687,000 687,000 7+476,000 14,16¢,000 
Flour, cash.. 31,800 57,600 1,436,000 2,033,310 
COFFRR EXCHANGE. 

Rio, futures, bags 60,500 78,600 1,839,275 1,916,250 





Boston Stock Market. 

Business has been slower, and general values 
have been weaker. Atchison closes 3% down, with 
Chicago, Burlington & Quincy 1% lower, and 
Mexican Central % point lower. West End Rail- 
road closes 4% higher. Coppers have been firmer, 
but are now quiet. Boston & Montana have ad- 
vanced % and Butte & Boston 3%. Sugar stock 
sold fairly and closes 3g points higher, with Bay 
State Gas unchanged. United States Leather yet 
dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending: 


oe 





July 8, July1, July 8, July 1, 
1897. 1897. 1897. 1897. 

Price. Price, Sates. Sales. 

Atchison, Topeka & Santa Fe. 12% 12% 3,242 71856 
Chicago, Burlington & Quincy 823% 84 15,098 25,276 
Mexican Central: do.sce-e--= 8% 9 985 3,900 
New York, NewHaven& H.R. 173% 173% 125 57 
West End Railroad......... « 89% 8434 6,072 2,705 
Calumet & Hecla.....s.-cose 395 390 93 193 
Boston & Montana.........-. 13344 133 3,187 45375 
Butte & Boston -seeccco-aseee 225¢ 21% 15,005 10,265 
General Electric Hy BCE 34% 210 I,410 
Bell Telephones. ocscessesees 228 22714 513 409 
United States Rubber Co..._. 12 123% 210 438 
SUSSl ss. car eens cacheesseeas 12714 127% 25,322 42,38¢ 
Bay State'Gas..--<- vctectaes 5% 5% 4,827 23,232 
United States Leather....... 7% 7% 100 ane 
United States Leather pref... 604% 60 410 200 
Total ivalue bonds>osoe- ssn ac ens eme eee ee ene eee $485,775 
Total number shares listed... 91,150 
Total number shares unlisted 345344 








COMMERCIAL. 


Comparative Prices of Staples. 


July 9,1897. Jzzly2,1897. July 10, 1896. 


Flour, strght spg. sea $3.90@ $4.15 Cees 
Flour, strght wint. ee $3.85@$3.95 ees 
Wheat, No, 2 red. 78l6c. 81&c 633%4c. 
Corn, No, 2 mixd.. 30%gc. 2834 c, 32i¢c. 
Oats, NO. 25-2 .ce5 224c, 2iK%c 20%. 
Rye, No. 2 west’n. 40lgc. 40l¥c. 39%c. 
Barley, No.2,Milw. aigan marci aoe. 
Cotton, mid. upld. 2ic. 7h 7 7-16c. 
Print cloths, 64x64. 20@z21c. 2igc. 2lgc. 
Wool,Ohio&Pa,.X.  24@25¢. 20C, 16c, 
Wool,No.1 cmbg. $8.25@$8.50 23@24Cc. 19@2o0c. 
Pork, mess, new... 4.15C. $8.25@$8.75 $7.75@$8.50 
Lard,prime,cont’t. 7%. 4.20C. 3-95@4.00c. 
Butter,ex.creamery 15. I5c. I5c. 
Cheese,ch.east.fty. 3c. TRY: 7c. 
Sugar, centrif, 96°. 4c 3%c. 3%c. 
Sugar, granultd... 754% 4%c. 4%. 
Coffee, Rio, No. 7. eas _ HC 13 4c. 
Petroleum,N.T.Co, 6.00c. goc. $1.14 
Petroleum, rfd gal. 9.25¢. 6.05c. 6.90c. 
*Tron, Bess. pg... $14.00 $9.30 $12.25 
*Steel billets, ton. $20.00 $14.00 t $20.00 
*Steel rails........ $20.00 $20.00 ae 
Ocean Steam Freights: 

Grain, Liverpool 2d. 2led. 24d. 

Cotton, Liverp’l, Joan 7-128d. 3-32d. 

* Pittsburgh, + Nominal. 
TRADE FEATURES. 

EXCESSIVELY WARM WEATHER IN THE 


CENTRAL WEST AND STORMS AT THE 
NORTHWEST HAVE CHECKED 
DEMAND FOR STAPLES. 


CONTINUED HOPEFULNESS AS TO BUSINESS 
IN THE FALL. 


FAVORABLE REPORTS OF CROP PROSPECTS. 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, Fuly 9,—Trade is quiet in most depart- 
ments, but with the holiday over and the tariff bili 
likely to be settled soon the feeling is more hopeful. 
Money continues slow, with business largely con- 
fined to call loans. The banks are less inclined to 
place funds on long periods at low rates. Call 
money ranges from 14 @3 per cent., while time 
money on sixty days is quoted at 2% per cent. and 
six months at 3 percent. There is yet a slow sup- 
ply of commercial paper, while choice mercantile 
names are quoted at 3@3% percent. The boot 
and shoe trade is quiet and the tone is firmer. 
Leather is stronger, and some grades have been 
advanced. Hides are very strong and _ higher, 
with offerings well cleaned up. Lumber is moving 
slow. A good speculative demand for wool, with 
prices 1c. higher. 

Providence, Fuly 9.—General business in Rhode 
Island appears quiet, particularly with the cotton 
mills, in which industry no improvement is noted. 
Manufacturers of woolen goods in Burrillville are 
busy, some getting out samples, while others are 
running on orders, Demand is almost entirely for 
the cheaper grades. Business among the yarn 
mills is also active, due to orders from manufac- 
turers of cloth, 

Philadelphia, Fuly 9.—Trade generally is very 
dull, although dealers feel more hopeful as the 





























































tariff nears a settlement. There is no change in 
the conditions affecting the wool market and very 
little is doing among textile manufacturers. 

Pitisburgh, Fuly 9 —There is a steady demand 
for all staples, and the volume of business continues 
to increase. Prospects are promising for fall trade. 
Iron has been duller than last week. There is no 
demand for steel and but few sales of pig iron are 
reported. Prices have declined some. 

Baltimore, Fuly 9.—Orders for dry goods and 
kindred lines are light in view of stock-taking. — 
Extreme heat of the past week has caused the 
retail trade to fall off. Fall orders for clothing, 
boots and shoes and hardware are coming freely, _ 
buyers being very conservative in their purchases. 
Collections fair. 


West and Northwest. 

Cincinnati, Fuly 9.—Business is quiet. Money 
is abundant and country banks are withdrawing 
some to move the crops. 
Cleveland, Fuly 9.—There are no new features 
in the general trade situation, the usual midsummer 
quiet being expected throughout July and August. 
The outlook for fall trade is encouraging. 
Detroit, Fuly 9.—Continued warm weather has 
increased the volume of business in seasonable 
goods. In other lines a fair business is doing. 
Collections are fair. 
Louisville, Fuly 9.—The extreme heat has more 
or less restricted general business. A reasonable 
order trade is reported by jobbers. Leaf tobacco 
is firm. Collections are fair. 
St. Louis, Fuly 9.—General trade is fair and of — 
usual midsummer proportions. The outlook for a 
good fall business is bright, crop reports continuing 
favorable, except in near-by territory. Money is a 
trifle more active, but not to such an extent as to 
increase rates. Not to exceed to percent. of the 
coal miners within a radius of one hundred miles 
have quit work. Mine owners do not anticipate 
serious trouble, and have not advanced prices to 
regular customers. ‘Trade in wireand nails is dull, 
with distributors well supplied and no likelihood of 
a betterment for two or three months. The demand 
for pig iron is for car-load lots only, as consumers 
have covered wants for some time to come. There 
is a better demand for iron and steel structural and 
bridge building materials, chiefly for small contracts 
in the city and vicinity. Wool is very firm, but 
sales are smaller than’last week. All kinds of 
lumber are in better demand, with prices low, 
especially for yellow pine. 
Kansas City, Fuly 9.—Wholesale dealers in dry 
goods, boots and shoes and hardware report im- 
proved trade, with fair collections. Retailers are 
having satisfactory sales for the season. Live-stock | 
receipts are liberal, with sales at good prices, 
Milwaukee, Fuly 9.—No material change is noted 
either in the volume or the tone of trade, which — 
continues fair. Collections as yet are rather slow. — 
St. Paul, Fuly 9.—The usual midsummer quiet — 
prevails and dealers report business ead mod- 
erate. Collections are fair. 
Minneapolis, Fuly 9.—The volume of trade is. 
reported by most lines as very satisfactory for the: 
season, with encouraging prospects. by 
Duluth, Fuly 9.—A holiday and storms have re 
tarded trade, which is rather quiet. Collection 
are fairly good. } 
Omaha, Fuly 9.—Trade is good in all staple and 
seasonable lines. Future orders for fall shipments 
are the largest reported for five years. Collection ge 
are good. 
Sioux Falls, Fuly 9.—The week has been a quie et 
one with wholesale and retail trade. Collections 
are fair. a 
Southern Cities, a 

Charleston, Fuly 9.—The boot, shoe and dry 
goods trades report demand in their lines good. 
The outlook is bright for a large fall business. 
Groceries still continue rather quiet and collections - 
are slow. e- 
Savannah, Fuly 9.—Jobbers report a slight gain, 
with improved collections, Retail trade is falling — 
off, due to the departure of consumers for the sum-_ 
mer. Receipts and sales of naval stores have 
decreased. Prices are lower on higher grades © : 
rosin, with demand good. A 
Atlanta, Fuly 9.—A seasonable business is being ; 
done by jobbers in all lines. No features indicat- — 
ing any material improvement in retail business 
are noted. Collections are only fair. 
Augusta, Fuly 9.—The demand for staple grocer- 
ies, grain and provisions has improved since the 
first of the month, but collections are very slow. 
Jacksonville, Fuly 9.—Heavy rains have broken’ 
the long drought. Wholesale and retail circles 
report business fair, with city and country colle 
tions very good for this season of the year. 
Birmingham, July 9.—Trade is dull and coll 
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tions slow. There is nothing new in the iron and 
_ coal markets here except that the companies are 

negotiating with miners regarding future rates. 
Little Rock, Fuly 9.—The wholesale grocery trade 
report a slight increase; other lines are quiet. 





cold weather will delay harvest about two weeks. 
Dairy production is large. Railway earnings con- 
tinue heavy. The prospects for fall trade are 
promising. 











Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTRERT’S.] 


—Filour, bbis— —Wheat, bush—~—Ind.corn,bush~ 





























were 9,000,000 pounds, about half domestic. The 
sales include about 3,500,000 pounds territory and 
Texas and about 3,000,000 Australian. Sales 
of medium washed fleeces have been made at 


Montreal, Fuly 9.—The crops are very much Weer This Last This Last This Last | 244% @25c. for one-quarter and three-eighths blood 

Retail trade continues dull. Collections are fair, it] improved owing to hot weather, and now promise | ..7"7 5. pate Bayer fea ee eos nbn 803,864 | Ohio, with No. 1 clothing and combing thrown to- 
being the first week in the month. Money closer, | better than was expected ten days ago. Retail Philadel... 5,572... 53,998 40,983 296,409 236,186 gether at 24c. and XX and above Ohio at 22% @23¢c. 
caused by the sheriff's withdrawing balances, the | trade for light fabrics and summer goods is active. Pherae daly eae bee ee 207,478 ee Sei Territory grades are bringing better prices, but are 
day for final settlement with the state treasurer Jobbers report a fair amount of business, and ae shea 17.856 34,734 -..- it aha iat selling several cents below the cost to bring in from 
being near. Local demands are light. collections are slightly better, particularly in the| Halifax 2727777 sue ree --- | the country. The London sale commenced July 6, 
Nashville, Fuly 9.—The weather is excessively | city. There are no special features in the trade | yJohmN-B soins. thse de cei 28,966 | With prices 5 per cent. higher on wools suitable for 
hot and detrimental to business. © Jobbing trade is| situation. Prices in several lines are slightly Agile: Ro eee WA ey We this country, and advanced 5 per cent. more on 
light, retail quiet. Collections are only fair. lower, The volume of business holds up fairly | Gaiveston.. 27.” ee Pip alia Wednesday. Several thousand bales were bought 
Memphis, Fuly g.—General trade is fair in most | well. Port d, Ove. mea ne 120,000 1... 1... | for this country Tuesday and Wednesday, but it 
lines, with. collections fair, Halifax, Fuly 9.—There is not much activity in ae 56,495 ie <2 ---- | looks as if it will be difficult to get them in before 


New Orleans, Fuly 9.—The general jobbing trade 
report a satisfactory distribution of plantation and 
_ mill supplies. Manufacturers report increased 
_ orders for fall delivery. Extreme dry hot weather 
has been unfavorable to the growing crops in some 
sections, but good rains would restore them to 
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general business, and the trade situation is without 
special features. Collections are rather slow. 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET'’S,] 







































































































































Totals.. 287,708 222,809 1,207,920 1,776,208 2,732,717 1,923,938 











Wheat and Flour Exports, by Weeks, 
Both Coasts. 



























































































the duty goes into effect. 








STEEL COUNTRY ROADS. 


The Des Moines, Iowa, Register says that the 
“son of Iowa, who is Secretary of Agriculture in 


Week, 1897. 1896, 1895. 1894. 1893. [Special'to BRADSTREERT’S.] 
Wy re j j ;, QM. 7.2.2.6 4,815,261 626,42 ,067,406 1, A 824,6 z “ ] ] “i j 
normal conditions. First receipts of the new rice ee Pico Rep sane Ape ii a gs 6s¢4ea} The total quantity of wheat (flour included) ex- President McKinley’s cabinet, has a plan for the 
crop are reported. Bank statements show satis-| Jan.2r...... 3,920,322 31192,365 695,500 1,865,000 735,050 | ported from (any of) sixteen United States and | building of steel country roads. He is doing more 
. . Jan. 28. ++ 3,011,602 3,197,086 942,461 2,147,000 790,515 F i ; fs ‘ . 
_ factory earnings for the past six months. Pebit siigmer a feh,abd uaieet bas Linen ac 1,424,000 487,387 | Canadian ports for six business days ending with | for the farmers of the country than all of his prede- 
% 4 59960 3 32 92743 487,387 Pi M4 g : Sees 
Galveston, Fuly 9.—The advent of a new steam- a aernece Hopes Tihctes deci esse! Ce Thursday of this week is reported by mail and |Cessors together. The government investigation 
ship line, to ply between the city of New York and | Feb. 23..... 4.744858 gastsie Siege 1255008 1,076,350 | wire (in bushels) to BRADSTREET’S as follows: Into the ravages of hog cholera in Iowa has just 
this city, has precipitated a lively rate war, and a| March 4----- Sepa pal ees see eas eae Week. Soar 1896. - 4896. oer 1893, | been commenced, and now he proposes to experi- 
reduction in rates of 50 per cent. has already been 519391318 1,802,934 486,327 1,119,000 904,045 | Jan. 7-.-.. 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 | ment with a plan which, if successful, will give the 
- 5,862,687 1,727,964 672,545 1,667,000 614,434 | Jan. 14- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 t 2 
announced. A 500,000 bushel grain elevator, near- 4,970,127 2,199,564 781,982 1,274,500 944,160 | Jan. 21916,706 31849,27% 218401750 2,9471950 2,531,385 | farmers of the country smooth roads at all times of 
4 * . 4,645,585 1,391,546 814,130 1,427,000 908,275 . 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
ing completion, has been leased to a St. Louis con- 2,328,485 1,074,542 778,527 2,040,000 694,280 Febs-aa> oso 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 the YSAE and = z cost BOE much greater than that 
cern, and it is expected the export of cereals from 4,769-315 981,206 482,990 1,642,000 764,692 | Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 | required in building ordinary roads. 
Bey Fi ; : 31657,465 2,142,595 1,016,155 889,000 x,040,520 | Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 ‘a 5 ; 
this port during the coming season wiil reach 3+127,781 1,391,756 933,897 730,000 1,046,985 Hee 25... 1,372,216 2/206,773 2.689,038 219720250 3,251,031 Mr. Wilson says flat rails of steel at the 
“ 3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 ar. 4..... 250751435 2,407,679 3,272,002 2,851,400 2, 94,077 0 
25,000,000 bushels. The corn and wheat crops are Bisgiciaiy dihsh Ata Nroasis7a h teoyiecg geen, | Matai. tepaaee aienees ora 3,258,050 2,886,144 | Present cost offer the best and cheapest material 
unprecedentedly large, and the indications for cotton 2,185,933 1,720,893 1,040,342 812,700 1,090,740 rr 18.... 1,629,434 355924029 2,998,685 21343,780 are6iea for country roads, and he is going to give farmers 
Pte 8 A : 2,396,733 1,623,314 1,149,510 974,000 629,500 AF 25---- T+749+419 1,744,837 2,562,965 2,966,250 2,875,122 : . 
continue favorable, though some sections are in 2,398,294 1,636,829 655,754 864,400 729,280 AORN ae 2,464,645 7,093,927 2,853,933 2,778,150 316354470 an object lesson. General Roy Stone, who is the 
: é . ¥ < 1,924,313 1,510,761 858,951 8,000 849, PrulS.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 j bs ci 
_ need of rain. Groceries are active, dry goods in set tes ae ae Mele oe Aveda Aprlllsg 212" s\g4d.ben- ajoryeyy. sixesjan6 a. cee ee ghee head of the bureau ini charge of road making 
fair demand, and other lines improving, 1,923,938 11598631 388,863 539,100 870,000 ete Bes eles Beso tod aes plates 2,507,796 experiments, has been directed to build a sample 
2,732,717 48,368 1,055,456 440,000 1,183,000 9--- 1,155, T,200,494 2,555,660 2,773,2 2,770,970 was 
2 TIACUACHCOGSES meas Gate) | Tuly.tss ets he 1,110,371 885,512 172,000 1,192,700 | May 6... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 | Toad of steel bars on the exposition grounds at 
: Q as oe 770,094 256,000 145871580 ae posaas aaiee Pps ree Beer Reet: erty Nashville. But the practical efforts of the depart- 
< at i = 1,495,812 594,865 119,200 1,694,000 asea 2,655; +906, 9754» 1310, »106, - 
j San Francisco, Fuly 9. No: Spparent change 1S August 6.... _- 1,257,483 1,106,770 226,100 1,831,100 | May 27-.-. sot .096 2.064.953 Spall 2,401,830 3,253,490 | Ment will not stop there. 
noted in local trade. Conditions in all lines are re ples ee lp Bees oe ee : sels ee aes Sree pote ‘Mr. Wilson's plan, as expressed in his own 
still dull, and collections remain slow. August 27... . 2,610,309 1,124,536 119,000 1,116,300 anne T7zewe Surat et 9,857,307 1,927,600 . 3,553,000 | words, is: ‘I propose to have sample steel roads 
q ; 5 Ae ae . 15275516 1,405,370 27, 6 WHE 24..-. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 = > ; , 
_-Portland, Fuly 9.—Business remains quiet. Wool oe an : Aer are see $72,875 - 21778,845 2,601,096 2,007,031 1,850,200 3,677,900 | built at several points in different parts of the 
is moving, and collections are better in some quar- | Sept. x7. = 21334»787 1,605,998 145,301 1,195,555 > 21502,606 2,167,076 2,3173237 2,377,350 4,134,630 country to show the county commissioners and 
Z 3 A Sept. 24. = 2,510,479 1,360,325 104,000 813,500 - 2,963,949 1,652,892 1,873,300 5,077,835 
ters. Salmon packing is more active. Crop pros- eee ‘ 3,165,605 1,383,754 98,000 642,000 310731780 ara6s.000 3,388,000 4,363,572 | courts and the people generally what can be done. 
j i Oct..B2s- é 2,772,090 1,367,010 184,724 1,089,06: - 2,048,748 1,460,917 2,977,957 5,622,045 P ; 
_ pects continue to improve, ; Octiscs % Bateree a Peenora traces Pat oa August 6.. 2,747,850 1,550,562 3,417,200 5,018,200 | Lhe advantage of steel roads in the reduction of 
_ Lacoma, Fuly 9.—Tea imports for June were | Oct.22.. : 2,979:984 1,343,510 92,087 929,800 | August 13.. 2,635,216 1,824,628 2,979,924 6,129,700 | the pull required to move a load from an average 
4 - h r Oct, 29... A 2,649,425 1,970,564 146,522 846,400 August 20... 2,991,693 2,389,140 3,182,100 4,960,4c0 
_ $1,694,792. Local trade continues to show some Nov. 5.. z 2,247,643 1,225,477 73,416 864,400 August 7.. 3,281,854 splat re 3,420,000 5,092,500] Of 40 pounds per ton on macadam road to 8 
‘activi Nov. 12. 5 1782,036 1,921,418 197,813 6 pt. 3--...° 31369,862 2,260,261 3,207,300 4,902,000 . ‘ : 
activity. Nase a5: : pelea Sree ee Senne Scpucame 31799)141 1,810,039 2,789,000 5,357,425 | POUNds on the steel track is sufficient to overcome 
hs Canada. Noy, 26. : 2,920,802 1,820,893 165,320 897,000 Pg eg 31506,326 2,538,085 395371283 4.727,925 | many objections, but, in fact, the objections to 
" Dec. 3.. : 1,768,102 1,867,0 271, ,169, ept.24.... 319301456 3,151,907 2,562,500 3,490,000 f ‘ 
Toronto, Fuly 9.—Sorting demand for all season- Dec hs : Bear aee pasa benare Pasnie Oct. oR Ee 4,215,794 #/613,065 3:243,t00 31789,091 steel roads have mainly disappeared under the 
“ 7 . % »8.. ” 77 , , 317, 862, 7 j j igi 
_ able lines has been stimulated by the warm weather. ee be : eae ec elgh oe Rae eee Gaus, 4r56.647 aisogreas Sees 270s, 700 | Present investigations. The obstacle of original 
_ The crop outlook continues good, although late] Dec. 30..... 12.22. 25742,994 872,441 1.657,300 631,949 oa Sete 2,658,554 3,353,774 3:327.525 expense is overcome by the reduced price of 
ct. 29. »628,000 2,743,014 2,934,372 2,860,920 : wee : : 
—— Nov. 5. 3,472,976 2,566,567 2,689,323 2,813,250] Material and the anticipated high cost of mainte- 
Nov. 12_... 4,664,515 3,325,025 2,909,724 2,645,250 * = . * 
; WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. Nov. x9... Se ea tr ee eae an ae) ae alteety wits rood 
9 Ov. 26... 975356 2,460,30 2,667,82 2,440, 5 
‘TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, | Dec. 3..... Sac aie ees aiiees een Sy cna enon whi a 
ra WITH DESTINATIONS, FROM JUNE 25, 1897, TO JULY 1, 1897, INCLUSIVE, Decixe 4,222,714 2,458,323 2,536,292 3,217,050 ““«The danger of horses slipping on the rail in 
. / as 39524,826 2,056,943 3,554,330 2,605,770 : ae i . é 
[Special to BRADSTREBT’S.] 2,111,702 3,457,99% TBr4.033 2oge coe | SON up or mies aes by indenting the rails 
» 30-0, , 1578 3,196, 008, a 5 
Liver-| Lon-| Gtas-| Brés-| sri | reisn,| Duo | Bei- | U.K.| Other| Ant. |French| Pore] owner | DES 3° 257075793 3,142,578 3,196,400 3,008,020 | used on grades su ciently to catch the calks of the 
Wheat from |} soo. | don. gow. | tol. . "| 4. | Fast. jorders.| U. K.| werp.| ports.| ugat. | Cont’/, shoes without roughing the tread for wheels. The 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
















OREGON AND WASHINGTON, 

















increased cost of wool, but new business comes in 
slow as yet. The passage of the tariff should start 








of about $3,000 will be provided by the local 
authorities, and at Geneva, N. Y., where contribu- 
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There is a good speculative demand for wool, 
and owing to the prospect of the tariff being 






stone is scarce, as in central Illinois, experiments 
are being made for the construction of brick roads. 
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edge, laid on sand, 7 feet wide, between curbs 
of oak plank and borders of broken stone to a dis- 
tance of 2 feet on each side. This road has not 
been in use long enough to be fully tested, but has 
given a favorable impression at the outset. It has 
been recommended that an experiment be made 
with brick tramways for wheels and gravel between 
for the tread of horses, and it is quite possible that 
steel trackways may be profitably substituted for 
brick. 

““*A more thorough test of brick roads has been 
made in Cuyahoga county, Ohio, where they 
have prover so satisfactory that they are being 
extended in several directions. The plans for their 
extension call for a stone curbing on both sides of 
an 8-foot track of brick. The remainder of the 
road, 20 feet wide, is graded, but not paved. These 
roads, however, have been expensive and have 
required much heavy grading. The cost of paving 
is much higher than that of a steel trackway at the 
present price of that material. 

““«The cost of macadam roads has been reduced 
within a few years. Under the most favorable con- 
ditions, where labor can be obtained for 75 cents a 
day, where coal for steam power is low and where 
the rock is alongside the road, a first-class macadam 
road 6 inches thick can be built on a grade previ- 
ously constructed and bridged for $100 per mile 
for each foot of width. From this minimum price 
the cost ranges all the way up to $10,000 a mile 
for a 16-foot track. Gravel roads cost less than 
macadam, and vary from $1,000 to $2,000 per mile. 
The 7-foot brick road at Monmouth, IIl., cost go 
cents per running foot, or $4,750 per mile. The 
8-foot brick roads at Cleveland range from $8,000 
to $13,000 per mile, but this includes heavy 
grading. 

‘« Material for steel roads of the heaviest class of 
present design costs in small quantity about $3,500 
per mile. The amount of material, however, is less 
than too tons per mile, and if the present prices of 
steel should be maintained material for long lines 
of road can be furnished for about $2,000 per mile. 
The lighter class of steel rails for ordinary country 
roads need not exceed 50 tons per mile, and need 
not cost much over $1,000 per mile. The cost of 
grading and track-laying will be additional, but 
that need not be heavy on the western prairies, for 
the rails are all prepared to be bolted together.’ 





WHY JAPANESE LABOR IS CHEAP. 

The St. Louis Globe-Democrat publishes the fol- 
lowing: ‘‘An American traveler who went to 
Japan to study Japanese commercial methods and 
conditions, and especially the question of cheap 
labor, says that the last issue was made very plain 
to him in a few words in a casual conversation with 
a Japanese gentleman who had spent ten years of 
life in Europe and America. He said: ‘ You peo- 
ple are inconvenient. You require so much more 
than we Japanese to keep you comfortable. Here, 
for example, you are paying $5 (silver) a day at 
your hotel, and I am paying 75 sen, or 40 cents of 
your money. I am just as comfortable and happy 
as youare. You certainly have tables and chairs 
and washstands and pitchers and a bedstead and 
sofa, and goodness knows what, in your rooms. I 
have nothing of the sort. A nice clean tatami mat 
and a quilt is a good enough bed forme. Then 
you have so much more trouble at your meals with 
your tables and chairs and crockery and glassware 
and knives and forks and spoons and mustard and 
pepper pots. Then you are crowded together in 
one room. My meals are served on a tray in my 
room by a pretty maid, who kneels before me 
while I eat, and chats and makes herself interest- 
ing, looking after my every want at the same 
time. Then you cart a lot of unnecessary 
baggage around. The hotel furnishes me with 
a fine silk dressing gown and a nice clean 
night robe, and I can buy a toothbrush for 


a sen or so. Say what you like, you Eu- 
ropeans are inconvenient people. You do not 
go along the line of least resistance. You 


make too much effort to live. It costs you too 
much in worry and anxiety, in flesh and blood and 
gray matter as well,’ Close proximity with this 
happy-go-lucky Asiatic life enables the striking 
contrast between it and the amount of energy ex- 
pended on the daily necessities of Americans to be 
fully realized. The simple difference between the 
$2.75 American money paid by the traveler and 
the 4o cents of the Japanese, by which each man 
filled his daily wants, represents, actually, the dif- 
ference between Asiatic and American labor. Our 
laborer must have $1.50 in good, sound money to 
supply his bare wants. A Japanese laborer can 
get along very well with 50 cents (silver), or, say, 
27% cents of ourmoney, The rooms occupied by 
the most prosperous working families—one room 








being sufficient for a family of a man and wife and 
(wo or three children—are sometimes five mats in 
width, but, as arule, the breadth does not exceed 
three mats, with occasionally a space of matless 
ground of about two feet square. In the case of 
many rooms, especially those occupied by the 
poorer classes, the dimensions of the rooms do not 
exceed six feet, or two mats. Often these houses, 
or rooms, consist merely of a poorly constructed 
roof, under which the occupants sit and sleep on 
woven straw spread on the bare ground. The 
food supply of the poorer classes is often derived 
from the table refuse of barracks and other large 
establishments. Where this refuse is utilized a 
family of five members can live on 14 or I5 cents 
(silver) a day, say 12 cents for rice, 3 cents for 
other food. Where the supplies are purchased 
fresh the cost reaches 30 cents. The remunera- 
tion for.all kinds of labor is correspondingly low.” 


INCREASED EXPORTS OF MANUFAC- 
TURED PRODUCTS. 

The Commercial Bulletin notes that ‘‘in nearly all 
of the chief departments of export trade the totals 
for the current fiscal year have been considerably 
higher than those of last year. The returns for the 
ten months ending April 30 are now complete, and 
they compare with those for the same period of 
1896, in the groups of articles named, as follows: 


1896. 1897. Increase. 
Chemicalsvetes52-< 3-2 $7,464,570, $8,182,6x1 $718,041 
Copper and manufactures of. 1=,006,358 25,305,823 10,299,465 
Cotton manufactures .....-. 9,952,659 14,045,087 4,092,428 
Iron and steel and m'f'tures. 33,365,674  46,565,t16 13,199,442 
Refined mineral oil......._- 46,005,206 46,211,894 206,688 
Wood and manufactures of. 25,174,214 30,686,502 5,512,288 


“In the exports of leather and its manufactures 
there has been a decrease of a million and a half 
for the past ten months as campared with the total 
for the corresponding period of 1896. In agricul- 
tural implements, too, there has been a decrease of 
about $125,000, but these represent the only im- 
portant exceptions to the general rule of increase. 
It will be observed that in iron and steel and their 
manufactures there had been already exported up 
to the end of April an amount equal to $5,500,000 
more than for the entire fiscal year 1896. In the 
last fiscal year, for the first time, the exports of 
cycles and parts thereof were separated from the 
miscellaneous manufactures of iron and steel. How 
rapidly this trade has grown may be inferred from 
the fact that while for the ten months ending April 
30, 1896, the total exports were $1,001,347, the 
amount for the same period for the present fiscal 
year was $5,283,504. In point of fact, the exports 
of cycles and their parts for April last exceeded in 
value those for the entire ten months ending with 
April of the last fiscal year. The exports of books, 
maps, engravings and other printed matter continue 
to increase, their value for the first ten months of 
the last fiscal year being $1,930,356, and for the 
same period of this year $2,245,702. Up to the 
end of April the total exports for the fiscal year 
have amounted to 224,023,006, against $184,574,692 
for the same period of 1896. ‘The total increase of 
all classes of exports for the ten months has been, 
in round numbers, $150,000,000, so that over 26 
per cent. of the increase has been due to the 
articles classed as manufactures.” 





THE BRITISH TIN-PLATE INDUSTRY. 

The London Financial News says: ‘Ata time 
when the future of the Welsh tin-plate industry is 
being largely discussed and serious misgiving 
created in the minds of those whose capital is 
invested in it, an exhaustive report has been pre- 
pared by Mr. O'Beirne, Second Secretary of the 
British Embassy at Washington, dealing with the 
growth of the American tin-plate trade. Mr. 
O'Beirne declines to accept the pessimistic view of 
the situation so generally entertained in South 
Wales, and in order to demonstrate the erroneous 
character of the prevalent opinion he points out 
that the importation of British plates is likely to 
remain as large as ever, for the simple reason that, 
although the American manufacturer has no diffi- 
culty in obtaining his steel material about 20 per 
cent, cheaper than is possible in South Wales, he 
can only turn out the finished plate about 30 per 
cent. dearer. This is on account of the higher 
rate of wages paid by the manufacturer in 
the states, which, however, does not seem to 
be offset by greater efficiency or by labor-saving 
machines. As regards the prospects of the Welsh 
export trade, it must be remembered that the rise 
in American steel which is to be expected with 
improving trade conditions, although not likely to 
deprive the American tin-plate makers of the whole 
of their present advantage in cost of material, may 
yet be sufficient to raise the price of tin plate to an 
appreciable extent. There is also a likelihood, if 
the proposed duty of 11/5; cents to 1% cents, now 


being considered by the Senate committee, be 
carried, that a restoration of the higher rate of 
wages in the tin-plate industry wiil follow, with 
some strengthening effect on the British price. The 
conditions under which the British plates compete 
would, of course, be mitigated to that extent, so 
that although any considerable increase of the 
existing duty would unquestionably be detrimental 
to the Welsh export trade to the Pacific coast, it 
would not, perhaps, be safe to assume that that 
market would be wholly lost. 

‘‘At present the importation-of what is known as 
‘drawback’ plates is by far the most important 
part of what remains of the British trade, and as 
the new tariff abolishes the provision allowing 
‘drawback’ on the reéxported plates, the proposed 
legislation on the subject will be watched with the 
keenest interest. The rebate on reéxported plates 
was established when the American tin-plate indus- 
try was still in its infancy, and it was feared that if 
the great consumers of tin plate—the oil, fruit, and 
canned-meat industries—which were then almost 
wholly dependent for their supply upon foreign 
plates, were obliged to pay the new rate of duty 
they would be seriously handicapped as regards 
their export trade. The effect of the arrangement 
was to enable the exporters to obtain the cheap 
foreign plates practically free of duty. Their claim 
to this protection is now supposed to have passed 
away, and the home industry being in a position to 
supply them with the plates they require, it was 
decided in the House committee that they should 
pay for the article at the price at which the 
American maker is prepared to furnish it. This 
decision was opposed before the committee 
in the canned-goods interest, though not with 
the energy that might have been anticipated 
considering the magnitude of the interests in- 
volved and the strength of the organizations 
affected. It is probable that this decision will be 
altered in the Senate, but the final result may not 
be known before the end of the present month. 
The anticipation of the tin-plate manufacturers was 
that this provision would compel the exporting 
firms to buy their plates from the home factories, 
instead of from South Wales as heretofore, and 
that the whole of this valuable market (130,0c0,000 
pounds in 1896) would accrue to themselves. But 
they seemed to have reckoned without their host, 
for the Standard and other oil companies, repre- 
senting more than 75 per cent. of the whole con- 
sumption of ‘drawback’ plates, assert that it would 
be impossible for them to compete with Russian 
petroleum in China, Japan, India, Java, Australia 
and South America if they had to pay the American 
price for the tin plates, which form a very important 
part of the gross value of a can of oil. Moreover, 
they threaten that if the rebate be abolished they 
will ship their oil in bulk and manufacture their 
cans at foreign ports, where they will get the 
benefit of tin plates free of duty. In this event 
the Welsh makers would continue to supply 
the American oil trade, though no longer ship- 
ping plates to the United States. If, therefore, 
the ‘drawback ’ is abolished there is reason to sup- 
pose that the greater part of the sale of foreign 
plates to the American exporters of tinned goods 
will remain, though the trade might be diminished 
to some extent; but the greater probability seems 
to be that the ‘drawback’ will be maintained, in 
which contingency it may be expected that this 
important branch of the Welsh export trade will 
expand with the increasing American export’ of 
canned goods. What the Welsh tin-plate manu- 
facturers have lacked all along is courage, They 
have been terribly, and, we venture to assert, un- 
justifiably, frightened by the bogy of Yankee com- 
petition, and the result has been that the majority 
have not only lost all heart in the undertaking, but 
have affected the general public with their dismal 
forebodings. ‘The tin-plate trade is not the only 
industry in which times of prosperity have been 
followed by periods of adversity, and it would bea 
surer sign of speedy recovery if the manufacturers, 
instead of weeping and wailing at their unfortunate 
position, would but put their shoulders to the wheel 
in cheerful anticipation of the good time coming,” 





““UNDOING’’ THE ‘‘ MENHADEN TRUST.’”’ 


The Philadelphia Ledger says: ‘‘Those who 
control the menhaden fish industry appear to 
have been ‘hoist by their own petard,’ and there is 
not a coast fisherman or a man interested in the 
maintenance of the supply of salt-water food fishes 
along the Atlantic coast who will not feel satisfac- 
tion at their reported discomfiture. For years these 
people have had their fleet of vessels operating 
along the Atlantic coast from Maine to North 
Carolina, taking annually millions upon millions 
of menhaden, or mossbunkers, and hundreds of 


ove ee 





thousands of valuable food fishes to be ground into 
fish oil. This has been done in the face of threat- 
ened injury to the ocean food-fish interests, of 
adverse public opinion, and often in defiance of the 
law. The Menhaden Trust, for such it practically 
is, wields so powerful an influence in state and 
national legislatures that it is almost impossible to 
secure the passage of any act which will restrict its 
operations to proper proportions or to within a 
reasonable area, Thus it is that the public will 
read with satisfaction that this insatiable body is 
reported to have overreached itself, and by so 
doing brought a curtailment of operations which 
fish protectionists and shore fishermen have vainly 
sought to have imposed from state and national 
governments. 

“According to recent statements this gratifying 
result came about in the following manner: Three 
years ago a more than usual quantity of fish oil 
was produced, whereupon the Menhaden Trust 
thought it saw a chance to raise the price in this 
country and capture the trade of Europe, then in 
the hands of the Japanese. To accomplish this 
the bulk of the oil was sent to Europe and disposed 
of at a very low figure to undersell the Japanese. 
When the American leather men, who use most of 
the fish oil, found the price was raised and the 
whereabouts of the surplus oil, they, too, formed a 
combination and sent a buyer to London, who 
purchased the stuff and landed it home again at a 
much less figure than the price asked by the 
Menhaden Trust. This was not all, however, 
according to report, for tMe leather men, to effectu- 
ally punish the Menhaden Trust, looked about — 
them for a substitute for the fish oil which would 
answer their purpose just as well, and speedily 
found it in some of the cheaper mineral oils. 
Further, the Japanese began sending the oil to this 
country, and when the Menhaden Trust sought to 
have a duty of three cents a gallon placed on fish 
oil in the Dingley Tariff bill, the leather men came 
forward and proved that such a duty would compel 
them to go out of business. To quote the report, 
‘This meant no market at all for the fish-oil men, | 
and they hastily withdrew their request for the 
duty.’ } 
‘This story is apparently substantiated by the - 
sudden decrease in the number of menhaden ~ 
steamers along the New Jersey coast. Two years © 
ago there were 150 of these steamers in commission, 
but last year there were only 70, and this year thus _ 
far the number is but 52. It is significant that 4 
simultaneously with a decrease in the number of 
menhaden steamers the quantity of food fish on the — 
New Jersey coast materially increased, and that 
this year the bluefish and weakfish have invaded in 
large numbers waters they have not visited for 
years. As the menhadenis the natural and favorite 
food for these two, as well as other valuable ocean 
fishes, and as the full supply of the latter is largely — 
dependent on the abundance of the former, it is to j 
be hoped that the story of the undoing of the Men-_ 
haden Trust is substantially correct, and that the — 
days of its depredations are over for good.” 4 






















THE SUEZ CANAL. 


The London Financial News says: ‘‘ Famine — 
and plague in India have far-reaching results. 
The Suez canal could not hope to escape from — 
some of them, and it is not surprising, that CP 
decrease of some 600,000 francs should have oC = 


Peninsular & Oriental Company, some compan 
tion for the decline in the homeward trade from the 
East has been found in the -activity of outward 
business. The directors of the Suez canal mentio 1» 


indications that a still further improvement may 
fall to be recorded twelve months hence, ? 
another particular the report of the Suez Canal. 
Company coincides strictly with that of the Penin- 
sular & Oriental Company. Trooping work ie 
to atone to that undertaking for the loss of profit- 
able business from India, and the Suez canal found 
the decrease in earnings from the transit of mer- | 
chandise turned’ into an increase by the rece 1 
from the passage of troops, chiefly Italian. The 
catalogue of military passengers furnishes curjous 
reading. Italy leads with 74,094, against 10,675 in 
1895, and Spain follows with 27,500, which. eres) i 
sents the reinforcements sent to the Philippines, for 


in 1895 only 1,794 Spanish soldiers used 
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Not far behind comes Great Britain with 


canal. 
26,692, which is rather less than usual, the numbers 
being 29,837 in 1895 and 37,760 in 1894. Fourth on 
the list is Turkey, with 22,510, against 14,618 in 
1895, but the French contingent fell from 47,166 to 
20,188, as Madagascar did not make such claims as 
in 1895. The least comprehensible increase is in 
the German military movement through the canal, 
10,299 soldiers passing, as compared with only 
1,334 in the previous year. ‘The East African colo- 
nies must have been reinforced to a surprising 
extent. 

“Altogether the number of passengers who 
passed through the canal was 308,243, against 
216,940 in 1895, last year’s total being the largest 
on record. ‘The number of ships was 3,409, against 
3,434 in 1895, and of these 2,162 were British, or 
156 fewer than in the preceding year. ‘The propor- 
tion of British vessels continues to diminish, 1893 
showing 72 per cent., 1894 71.2 per cent., 1895 65.5 
per cent., and last year only 63.4 per cent. of ships 
der our flag. German vessels increased 8, but 
French decreased 60 in number compared with 
‘1895. These figures give no cause for anxiety, for 
if the subsidized vessels were removed from the 
calculation there would be no doubt as to the con- 
tinued predominance of the British mercantile 
marine. The net tonnage of the ships using the 
canal goes on increasing despite the occasional 
fluctuations in the numbers. Last year’s tonnage 
was 8,560,000, against 8,448,000 in 1895, though 25 
fewer ships made the journey. The greater size of 
the steamers does not prevent the steady accelera- 
tion in the average time taken in the passage. In 
1895 the average duration was Ig hours 18 minutes, 
which was brought down to 18 hours 53 minutes 
last year. The number of night passages fell from 
3,266 to 3,211; but this reduction was only natural 
a view of the falling off in the number of ships 
themselves. The transit receipts reached 79,957,000 
frances, against 78,103,717 francs in the preceding 
year, the gain being due, as already indicated, to 
the great increase in the number of soldiers. Al- 
together, the report shows that the Suez canal has 
‘its strokes of luck like other enterprises, and man- 
ages, by dint of them, to come unscathed through 
‘a period influenced by such calamities as the famine 
and plague, which have disorganized the trade of 
India. The history of the enterprise is one of such 
well-maintained progress that one cannot wonder 
‘that it is proposed to pay a tribute to the memory 

f its founder by erecting a statue at the entrance 
to the canal.” 






; RUSSIA AND THE UNITED STATES. 
‘The Philadelphia Press says: ‘‘The general 
census of the Russian empire, just completed, 

shows that that country has a population of 

129,211,113, of whom 64,616,280 are males and 

64,594,833 are females. This is the most complete 

‘enumeration of the inhabitants of Russia ever 

made and is the first census worthy of the name 

taken in that empire since 1851. In the latter year 

Russia had a population of 67,380,645, so that in 

forty-six years its inhabitants have nearly doubled 

in number. European Russia has 94,188,750, an 
increase of nearly 42,000,000 since 1851, and 
making it twice as populous as any other Euro- 
pean country. 

‘« This Russian census offers an opportunity to 
compare the growth of that ‘empire’s population 

with the advance of the United States. It is im- 

possible to take the same year for both countries, 
as the United States makes an enumeration only in 

‘decennial years, but that is near enough for prac- 

tical purposes. In 1850 the total population of the 

United States was 23,191,876 and in 18go0 it was 

62,622,250. This shows an increase in forty years of 

39,430,374. ‘The present population is estimated at 

71,000,000, which would make the increase since 

1850 about 48,000,000, or very nearly 200 per cent. 

_Russia’s population in the same time has increased 

from 67,380,645 to 129,211,113, or a little less than 

Ioo percent. The United States, then, has grown 

‘twice as fast as Russia has in the past forty-six 
years, an increase which if maintained will in time 

place this country ahead of Russia in population. 

“The division of the population between the 
sexes differs widely in the two countries. In Russia 
there are only 21,447 more males than females, 
while in the United States there are 1,513,510 more 
males than females. It is true that a large part of 
the excess of males in this country comes from 
immigration, but excluding that element the excess 
of males in the native-born American population is 

doubiless much larger than in Russia. Since 1850 
the United States has received about 15,000,000 
immigrants, but only 9,249,547 of these were alive 
in 1890, but many of their descendants are counted 

among the native born, To offset the gain to this 









country through immigration it must be remem- 
bered that Russia has annexed large and populous 
territories since 1851, and it is probable that it has 
gained as much in this way as the United States 
has gained by immigration. 

‘In the number of large cities Russia does not 
begin to compare with the United States. The 
former country has only nineteen cities with over 
100,000, population, whereas the latter country has 
twenty-nine such cities. Russia has only one city 
with 1,000,000 inhabitants or over, two with a popu- 
lation between 500,000 and 1,000,000, four with a 
population between 200,000 and 500,000 and twelve 
with a population between 100,000 and 200,000. The 
United States has four cities with over 1,000,000 
inhabitants, counting New York and Brooklyn as 
still separate; three with a population of 500,000 
and less than 1,000,000, nine with a population of 
200,000 and Jess than 500,000 and thirteen with a 
population of 100,000 and less than 200,000. Russia 
has also thirty-five cities with a population of 5,000 
and less than 100,000 and sixty-nine with 25,000 and 
less than 50,000, as against thirty-two of the former 
class of cities and about the same number of the 
latter class of cities in the United States. 

‘“As Russia has about 58,000,000 more people 
than the United States, it is evident that a very 
much larger percentage of the people of the Jatter 
country live in cities than in the former country. 
Russia covers 8,644,100 square miles of territory, 
and with 129,211,113 population has, on an aver- 
age, about fifteen people to the square mile. The 
United States, exclusive of Alaska, has 3,025,600 
square miles of territory, and with 71,000,000 popu- 
lation has very nearly twenty-four people to the 
square mile. Of course the density of population 
varies much in different neighborhoods in Russia, 
just as it does in the United States. The most 
densely peopled country in Russia is the kingdom 
of Poland, where there are 160 people to the square 
mile, while Rhode Island is the most densely peo- 
pled in this country, having 318.44 to the square 
mile. The progress of the United States and 
Russia as shown by future censuses will be watched 
with much interest.”’ 





ENGLISH COMMENT. 

The Leeds Alercury, June 15, says: ‘‘ That enter- 
prising American journal of commerce and statistics, 
BRADSTREET'’S, of which we in this country have 
no exact analogue, has undertaken a new departure, 
highly useful, no doubt, to the mercantile commu- 
nity, but of a nature entailing so much labor that it 
is no wonder that in spite of the expressed desires of 
men of business, the proprietors hesitated a long 
time before engaging on a task so laborious. The 
work was begun four years ago of tabulating the 
number of business failures in the United States, 
with assets and liabilities in various lines of trade 
and occupation, and now the results obtained for the 
last three calendar years are set forth in a series of 
tables elaborated with a fullness of detail that is 
truly astonishing. In such an undertaking it is 
obvious that an initial difficulty of no little magni- 
tude is the manner of classification, and almost any 
system adopted is more or less artificial. ‘The head- 
ings chosen by BRADSTREET'S are, first, manu- 
facturing; second, industrial, including artisans, 
builders and others ; third, retail commercial enter- 
prises; fourth, general stores, both wholesale and 
retail; fifth, wholesale commercial houses; sixth, 
leading financial lines, and seventh, miscellaneous. 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 















Week 
ending Previous Weeks corresponding tc 
July 8, week, ——-this week- 
Stutes and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle states......-.. 44 6x 67 67 67 77 
New England.....-.... 3L 33 17 16 37 57 
Southern .... = 33 17 30 34 19 43 
Western .... 64 63 64 85 57. +134 
Northwestern ~ 16 15 25 34 23 60 
PacisG aacnecas 22 31 14 24 19 20 
Territories ..c<ecsnousc 3 5 2 6 7 7 
Totals. -c.u2k t.- 213 225 219 ©6266 229 ©9398 
Canada ..... 34 33 32 30 34 26 
Newfoundland ..-.--.. ae oe I = ae = 
St. Pierre et Miquelon..  -- -- - <a = == 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED, 
Ee BORE NEY poke 
a $2 98 8 32 88 38 
° oo oo o = os o® 58 = 
SN Sisc Be OR 8 Se Bom So eS 
eS 88 of on Of Me “Se 3S 
States. es be Se Fe fe Fe Ss w 
Middle: $<. 22¢5 38 4 a a a5 ee a 44 
NewEngland.. 25 2 3 = oa «- ae 3 
Southern..... 27 4 2 ae a es a 33 
Western .- 57 5 I -- 1 es aa 64 
Northwestern... 14 2 - -- -- - a 16 
Paciie oi ccccen 18 I 2 ao r a) es 22 
Territories .... 2 = I ee -- -- -- 3 
Totals. 18 2 -- s- 213 
Canada ....... -- -- -- -- -- 34 





34 

Newfoundland. .-. 

S& P..et' Miq.... -~ =f 

In the United States about 85 per cent, of the total number 

of concerns failing had $5,000 or less, and 8 per cent, had from 
$5,000 to $20,000 capital, 


m -- 


BiReAol) Sel EB TSS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

it has atarger and choicer paid subscrigztion list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED. <2..2.2¢ 25 cents aline, agate measure, 








FINANCIAL. 





Baltimore & Ohio Railroad Co. 
5% GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been deposited with us 
under the agreement of April 10, 1896, and our engraved Certifi- 
cates of Deposit therefor have been listed on the New York 
Stock Exchange. 


We will buy, under the terms of this agreement, the Coupons 
and Interest Installments, maturing August 1, 1897, on Coupon 
or Registered Bonds deposited before July 15th, 1897, in case 
the Baltimore and Ohio Railroad Company should make default 
in paying the same when due, 


All Bondholders who have not yet deposited their Bonds are 
urged to do so at once, so as to enable us to more effectually 
protect their interest, 


red A cp Gla) ge dd Os OF 


30 Broad Street. 
NEW YORK, June 2d, 1897. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under 
the GENERAL LIEN MORTGAGE of the Northern Pacific 
Railway Company, and under the GENERAL MORTGAGE of 
the Saint Paul and Northern Pacific Raihway Company, will 
close at 3 P. M., Thursday, July 15, 1897, and reopen at ro 
A. M., Monday, August 2, 1897. 

Checks for quarterly interest un both classes of bonds above 
mentioned, due August 1, 1897, will be mailed to holders of 
registered bonds as recorded July t5, 1897. 

35 Wall Street, GEO. H. EARL, 

NEW YORK, July oth, 1897. Treasurer, 





SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cieaning Brush. 


TE poe) ue VL ha COe, 


1o PARK PLACE, NEW YORK, 





f foe Y LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 








INVESTMENTS. 


6” INVESTMENT. 
Gold Coupon Shares 


sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 





These 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ As! 7 


New York Building-Loan 
Banking Company, 


2,120,014 42 
112,227) 26 


No. 111 FirruH AVE. (cor. 18th St.), 


NEW YORK CITY. 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PIAARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 





31 MILK STREET, BOSTON. 


| OES MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 





Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 
Cable Address : “ Mudocks Toronto.” 


Je YMAN 


86 WASHINGTON STREET, 


' TORONTO, ONT, 





& JACKSON, 
Attorneys and Counsellors, 
CHICAGO, ILL. 





yj HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N., J. 


Long Distance Telephone 73t. 





MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 
RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 


How about your letters? 


ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, j 
= STATE Sree. Boston, Mass. 


Books Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 


Are you well pleased with their 
typewritten appearance ? 


Lf you are not (or even tf you are), you should send for 
OUR NEW ART CATALOGUE. 


It is matled free, and contains much of value concerning 


Ts FES 


Smith Premier Typewriter. 


THE LEADER IN IMPROVEMENTS. 


THE: POROULAL 


WRITING MACHINE. 


The Smith Premier Typewriter Company, 


Syracuse, N. Y., U.S. A. 


Branch Offices in 42 Principal Cities in the United States and England, 


- 
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FINANCIAL. 
Brown Brothers & Co. 


NEW YORK, 


INSURANCE. BANKS. 


THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


1850.—— 1896. 


HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


PHILA.,, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s. This old and reliable Company now has the experience of forty- ITAL e Ls = = = oo 
rae ; eee . : six years of practical Life Insurance, which has taught it that the CAP is $500,0 
We buy and sell all first-class Investment I tment sine gua non of success is the adoption of gon Diags o one SURPLUS, <= - - - - 500,000 
iti ymmissi r ive acs EAL VCOLIL ance, and the pursuit of a liberal policy towards both its Insure ee ee ee 
per uiies 0% Se ee gees ie and its Agents. These essentials it possesses in an eminent DAVID M. MORRISON, 
counts of Banks, Bankers, Corporations, Securities degree, but judiciously tempered by that conservatism which is Deccivint 


the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


Firms and Individuals, on favorable terms, CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 


Secretary. 
Tele i Sekt Le Sie 
Cuares F. Crark. Gro. Austin Morrison. 
Cuarces H. Russet. JoserH C. BaLpwin. 
Gro. H, PREnTISsS. hss F. ANDERSON, JR. 
Puineas C. Lounspury. 


} Vice-Presidents, 


M. S. LOTT, 
aiss’t Secretary. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 
of 


We also buy and sell Bills of Exchange on, and 
make cable transfers to all points; also make 


collections and issue Commercial and Travellers’ 





: OFFICERS: ILLIAM WHITING. 

Credit. Credits, available in all parts of the world. Davip M. Morrison. Davip B. pete 
GEORGE H. BURFORD, President. Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
BROWN, SHIPLEY & CO., LONDON. |.» cratricn rk ety Secretary.| Lucius K. Witmerpinc. Crarence W, SEAMANS. 
_— A. WHEELWRIGHT, - - ~~ - AssistantSecretary.| H. J. S. Hawt. Cuares F, Curier. 
WM. Go STANDEN aie ie a ce rman Actuary. — 
GEORGE COPPELL. GERALD L. HoyT, DALLAS B.PRATT.| ARTHUR C. PERRY, - . - - = ~~ Cashier. INTEREST ALLOWED ON DEPOSITS. 
ARTHUR COPPELL, JOHN P. MUNN, - - - - - - Medical Director, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 


FINANCE COMMITTEE: 
GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 


Maitland, Coppell & Co., 


JOHN J. TUCKER, - z é z, . a - Builder, | Usually done by trust companies of responsibility and standing. 
E..H. PERKINS, JR.; Prest., Importers’ and Traders’ Nat. Bank, | ———————— 
22 AND 24 EXCHANGE PLACE, JAMES R. PLUM, = * 5 i A = . Leather. 


ANDATTAN GELS wos 


WALL STREET, CORNER NASSAU STREET. 
$1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


John Kean, : : 
Agios iC, Frenchy } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
hos. L, Greene, Auditor, 
Directors, 1897. 
John Kean, 
John Howard Latham, 


NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, Presipenr. 


Home Office, 29 Broadway, 
NEW YORK. 


AGENTS FOR THE BANK OF AUSTRALASIA, 

THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 
August Belmont, 
H. W. Cannon, 





High Grade Investment Securities peptic cea Cher eN ee OLS Gene B.D. Randolph, 
SUITABLE FOR Rudulph Ellis, James O. Sheldon, 


Amos T. French, Samuel Thomas, 


TRUSTEES, INSTITUTIONS AND HE MUTUAL LIFE INSURANCE tei per he Tohnd, Watesbury, 
PRIVATE INVESTORS, COMPANY OF NEW YORK, W. P. Hamilton, R. T. Wilson. 


FOR SALE BY RICHARD A. McCURDY, Presipent. 


LCA ONA eet ake a 


AND 
Kerr & Co., | 


BANKS MAKING COLLECTIONS 


The Largest and Best Company in A SPECIALTY. 


the World. 





BOND 


anne GEORGIA. 
DEALERS: ASSETS OVER $2835,000,000. AUCUSTAMc.00) ee eee Georgia Railroad Bank. 
Members N. Y. and Phila. Stock Exchanges. ISSUES THE MOST LIBERAL FORM OF POLICY. | cLEVELAND.............. e pees Np: WitbA Banking wend 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


146 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
x 
CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


Trust Co. = 


Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 


BANK VAULTS. 


'ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 











fe] ee 


» DE AMSBO DEER 


INSPECTION AND INSURANCE 
COMPANY. 











DRY GOODS. 
TEED W EUG iaOn 


IMPORTERS AND JOBBERS OF 


DRYEGO O15; 


326, 328, 330 Broadway, 
NEW YORK. 








J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres, 


J. B. PIERCE, Secretary and Treasurer. 














UN sleleUe ie: 


W. SsCHIMMELCEEEN CG 
Mercantile and Collection Bureau 


FOR THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 





Established 1871. 


HILNE VS Sa 2 ENS Os 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 





Pater V 1.57 P01) ya ae 
Export and Import Merchants, 
66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG, 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BROWNE, BEECHE & Co., 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 
CORRESPONDENCE SOLICITED. 

Cable Address, New York Offices, 
‘ HEMENWAY.” 47 CEDAR STREET, 


an oe 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - .- - — “$i,00caaae 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. r 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
TOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND Surrius, . . 2 J « SEBOO oe 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 





H. W. Cannon, President. f 

Wm. H. Porrsr, J. T. Mutts, Jr., C. C. Stapr, 
Vice-President. Cashier. Asst Cashier ’ 

: j 

QUARTERLY REPORT 4 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of June, 1897. J 


Loans‘and discounts... :..-n=-.0 -sescsesseue eae 


$17,486,092 46 






































Overdratts £2 - Seeneeeee oe 710 77 
Due from trust companies 

brokers |. 322 ot voccee 1,060,209 Or 
Banking house and lot... . 900,000 00 
Stocks ‘and bonds ~~ <3) sseue casein 741,519 83 
Specie .. 5. sce .gecses eae ee ee 3,057,038 57 
United States legal-tenders and circulating notes 

of National banks 2.1. 5: sooo cde ee eee nee 3,656,235 co 


Cash items, viz.: 
Bills and checks for the next day's 

exchanges 5. jcnsccseneeeeee > $4,913,532 05 

Other items carried as cash...... 28,622 96 


: 

| 

f 

4 

RESOURCES. | 
‘ 

‘s 








4,942,155 Ox 





$31,843,960 65 


_ LIABILITIES. 

Capital stock paid in, in cash --........-..---..- $1,500,000 00 — 
Surplus fund . . ..2.520-52 cave @e.5 eee eee 2,250,000 00 
Undivided profits, less current expenses and taxes 

paid ...... 2505.55... 2c0s ee eee eee 332,744 10 
Due depositors. —. <<. . ose naneinew sale manera 16,000,639 o8 
Due trust companies, banks, bankers, brokers and 

savings banks ........ccusessdeaLee ene eee 11,756,574 47 
Unpaid dividends’... 2. <=. secc onecen eee e eee 4,C03 00 





$31,843,960 6¢ 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New — 
York, in said county, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true statement of 
the condition of the said bank, at the close of business on the 
oth day of June, 1897; and they further say that the business 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, L-aws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official — 
notice received from the Superintendent of Banks designeting 
the gth day of June, 1897, as the day on which such report 
shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents, the roth — 
day of June, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Public, 
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Comparatively little progress seems to 
have been made by the conferees upon the 
tariff during the week. They have gone 
over the less important points in dispute 
between the two houses, and some conces- 
sions have been made on both sides. It is, 
however, only the less important points that 
have engaged the attention of the conferees, 
who have postponed the discussion of mat- 
ters of more moment, One of the chief 
obstacles to an immediate agreement be- 
tween the conferees is the sugar schedule, 
which may indeed be regarded as the crux 
of the whole tariff disagreement. The 
House conferees appear to be insistent about 
the elimination from the bill of the Senate 
amendment imposing a tax of nine-tenths 
of one cent per pound upon low grades of 
raw sugar testing below 87 degrees. There 
is also a dispute over the wool schedule, 
though there seems to be a greater prospect 
of an agreement upon this schedule of the 
bill. 





Midsummer politics appears to have its 
counterpart in midsummer diplomacy, both 
appearing to partake of the characteristics 
of what has come to be called the ‘‘silly 
season.” It is only at some such time in 

‘the year that one would expect to learn of 






such a rumor as that which was made 
public a day or two ago regarding an 
alleged offensive alliance against the United 
States on the part of Japan and Spain. 
According to the report, the agreement 
between the two nations provides that in 
the event of an actively aggressive move- 
ment on the part of the United States, 
tending towards interference in Cuban 
affairs or persistence in the policy of 
annexing the Hawaiian islands, both Spain 
and Japan shall declare war against the 
United States and shall make hostile demon- 
strations along both the Atlantic and Pacific 
coasts. It is not surprising that advices 


-|from Washington cast doubt upon the ex- 


istence of any such treaty as that reported 
to have been agreed upon by the two 
countries mentioned. 





Outside of incipient riots in Illinois and 
a tendency on the part of the miners 
and operators to arbitration there are no 
particular changes in the situation of the 
bituminous coal miners’ strike. So far all 
efforts to get the miners in the principal 
West Virginia districts to join in the 
strike have proved unavailing. Moreover, 
it would seem as if they might not go out, 
as their wages are now increased so that 
they amount to 13 cents more on the ton 
than the Ohio and Pennsylvania miners 
ask for. In fact,some striking Ohio miners 
have made applications for positions in 
West Virginia mines. In the early part 
of the week it was rumored that there was 
a shortage in the supply of soft coal. In 
consequence the price rose from 70 cents 
to $1.80 a ton, at which rate small amounts 
were bought, particularly at Cleveland. 
Later, however, the price receded to about 
$1.25 a ton, at which figure it may be 
bought at present. 





Reports as to the supply of soft coal 
differ materially. Although a few indus- 
trial concerns are reported as having closed 
down for lack of fuel, no noticeable hard- 
ship has been inflicted. on this account. 
Furthermore, it is reported that the rail- 
roads have ceased to confiscate coal. Some 
of the operators express a willingness to 
compromise matters if existing abuses in 
company stores, weights and screens are 
removed, and, in addition, if settlements 
are made by weight fortnightly. All that 
is necessary to consummate this arrange- 
ment is the adhesion of certain large 
operators. It is needless to say that the 
anthracite-coal trade is likely to benefit by 
the strike. So is the coke industry, over 
1,000 ovens having been fired up within 
the past two or three weeks. 





According to a decision just rendered by 
the Interstate Commerce Commission regu- 
lations changing or affecting rates must be 
shown on rate schedules, and if issued in- 
dependently of such schedules are not law- 
fully in force. This decision was rendered 
in a case brought against the Indiana, 
Decatur & Western Railway Company, in 
which it appeared that circulars issued 


by the railway company prescribed maxi- 
mum and minimum carload weights for 
grain, depending on the capacity of the 
cars furnished by the railroad company by 
the shipper, but the rules so prescribed 
were not shown upon the carriers’ posted 
schedules of rates and charges. It was 
shown that the application of the regula- 
tions to certain carloads of corn carried for 
the complainants resulted in materially 
increasing the charges above those in 
force under the carriers’ published rate 
schedules. The commission held that the 
complainants only had to consult the sched- 
ule showing defendants’ rates and charges, 
and that the complaints were entitled to 
recover charges collected on their ship- 
ments in excess of those set forth in the 
schedules. 





Figures just given out by the Treasury 
Bureau of Statistics show that the exports 
for the fiscal year ending June 30 were the 
largest in the history of the country, exceed- 
ing by over $21,700,000 the largest pre- 
ceding total, which was recorded in the year 
1892. For the month of June the exports 
were valued at $74,174,689, which repre- 
sents an increase of over $7,400,000 as com- 
pared with the corresponding month of last 
year. The imports for the month were 
valued at $84,826,110, which represents an 
increase of over $28,600,000 as compared 
with the corresponding month last year. 
The dutiable imports were valued at $43,- 
672,847, which represents an increase of 
over $12,600,000 as compared with June, 
1896, while the nondutiable imports were 
valued at $41,153,263, an increase of over 
$16,000,000 as compared with the cor- 
responding month a year ago. 


For the twelve months ending with June 
the total exports were valued at $1,051,- 
987,091, which represents an increase of 
over $169,300,000 as compared with the 
preceding fiscal year. The exports were 
valued at $764,373,905, which represents a 
decrease of over $15,300,000 as compared 
with the preceding fiscal year. The dutia- 
ble imports were valued at $382,441,300, 
which represented a decrease of over $27,- 
500,000 as compared with the fiscal year 
ending June 30, 1896, while the nondutia- 
ble imports were valued at $381,932,605, an 
increase of nearly $12,200,000 as compared 
with the preceding fiscal year. As will be 
seen, the dutiable and nondutiable imports 
almost balanced each other in amount, a 
very slight excess, only a little over 
$500,000, being shown in favor of the 
dutiable imports. The exports for the 
twelve months exceeded the imports by 
$287,613,186, which is considerably more 
than double the excess on the same side 
shown in the Treasury accounts for the 
fiscal year preceding. 





Exports of gold coin and bullion for the 
month were valued at $7,623,878, while the 
imports amounted only to $650,343, show- 
ing an excess of exports of gold of $6,973,535 
for the month as compared with an excess 


- 


on the same side of $6,077,397 for the 
month of June, 1896. For the twelve 
months ending with June the exports of 
gold amounted to $40,112,922, which repre- 
sents a decrease of over $72,000,000 as 
compared with the figures for the preceding 
fiscal year. The imports, on the other 
hand, were valued at $81,411,533, an 
increase of nearly $39,700,000 as compared 
with the fiscal year ending with June, 1896. 
For the twelve months, as will be seen by a 
comparison of the figures given, the imports 
exceeded the exports by $41,298,611, which 
is a little more than half the excess shown 
on the other side by the statistics of the gold 
movement for the preceding fiscal year. 
Silver exports (coin and bullion) for the 
month of June were valued at $5,086,863, 
an increase of something more than $700,000 
as compared with June, 1896, and the 
imports were valued at $954,882, a slight 
decrease as compared with the figures 
for the corresponding month last year. 
The exports showed an excess over the 
imports of $4,131,981, an increase of over 
$700,000 as compared with June, 1896. 
For the twelve months ending with June 
last the exports of silver coin and bullion 
were valued at $61,031,006, an increase of 
over $1,100,000 as compared with the pre- 
ceding fiscal year, while the imports were 
valued at $10,980,705, a decrease of nearly 
$2,000,000 as compared with the year ending 
June 30, 1896. 





Turkey’s attitude of procrastination in 
reference to the settlement of terms of peace 
has apparently strained even the temper of 
the ambassadors who have been so long 
endeavoring to reach some solution of the 
territorial question growing out of the late 
war with Greece. They have, seemingly, 
at last realized that the Turkish Minister for 
Foreign Affairs was merely amusing him- 
self with them for reasons which will be 
readily appreciated by those familiar with 
the practices of oriental diplomacy, and 
which should have been transparent to the 
ambassadors of Russia and Great Britain 
particularly. The game has not met with 
the success expected. It is but a few days 
ago that the Porte announced that while it 
was willing to abate something of the 
amount of the indemnity demanded from 
Greece, it would not recede from its deter- 
mination to hold Thessaly as far as the 
river Salamoria. This was equivalent to 
a declaration that it would not adopt the 
principle of a strategic frontier proposed 
by the Powers. This declaration at last 
aroused the ambassadors to the need of 
taking definite action. They informed the 
Porte that if it did not announce definitely 
that it would resume peace negotiations on 
the basis suggested by them heretofore they 
would be compelled to inform their govern- 
ments that the resources of diplomacy had 
been exhausted and that there remained 
no alternative but coercion by the Powers. 
This action at once brought the Porte to 
terms, and Tewfik Pasha announced that 
Turkey accepted the principle of a strategic 
frontier. 
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STATISTICAL POSITION OF 
WHEAT. 


The chief of the section of foreign 
markets in the United States Department 
of Agriculture, in discussing ‘‘ United States 
Wheat for Eastern Asia,’ expresses the 
opinion, that owing to the rapid develop- 
ment during the last few years of new wheat- 
producing areas in other parts of the world 
and the increasing competition the United 
States is therefore compelled to meet in the 


markets of Europe, the future disposal of 


our surplus wheat is becoming a problem 
of no little importance. 

Upon this ground plan of his 
view he proceeds to examine the changes 
now taking place in the civilization of Japan 
and China, which may result in the open- 
ing of markets there for American wheat 
and to some extent compensate us for 
losses incurred through competition with 
other wheat-growing countries. 

The significance of these considerations 
at this time is rendered slight, at least so 
far as the current cereal year is concerned, 
when one considers the question of demand 
and supply from the point of view of the 
American producer. 

Beerbohm says the European crop of 
wheat will be from 96,000,000 bushels to 
120,000,000 bushels less than Jast year, and 
it requires no particular authority to satisfy 
the most casual observer that the world’s 
reserves of wheat at this time, the begin- 
ning of another cereal year, are probably 
the smallest within a decade. 

Among other points, it is of interest to 
recall the statement published a few days 
ago that newly harvested wheat in Okla- 
homa is bringing the producers 50 cents a 
bushel. While there is little likelihood of 
extreme scarcity, and while there is every 
probability that a corner in wheat in the 
United States this month is a remote con- 
tingency, it is more than likely that wheat 
prices will range at a higher level during 
the next six months than during a cor- 
responding period in 1896. 

Various so-called authorities in wheat 
circles have entered into the usual compe- 
tition with the government in estimating 
the size of the wheat crop this year, and, 





as usual, the Agricultural Department 
presents the smallest total—450,000,000 
bushels. A Chicago reporter jumps to 


the other extreme with an estimate of 
575,000,000 bushels, which is indorsed by 
one of the agricultural newspapers. With- 
out going into details in explanation of the 
government’s uniform underestimates of 
wheat crops for the past six or seven years, 
it will be safe for the purposes of this article 
to call the probable yield of wheat in 
the United States this year 550,000,000 
bushels. In addition to the quantity to be 
harvested there are 24,000,000 bushels in 
the available supply, United States and 
Canada, one of the smallest totals on rec- 
ord at a like date, and probably 32,000,000 
bushels in farmers’ hands last week; there 
are also at least 5,000,000 bushels unre- 
ported in available or invisible stocks; in 
all 61,000,000 bushels, United States and 
Canada, which, added to the prospective 
crop, points to 611,000,000 bushels of 
wheat from which to meet the home 
demands and those from abroad during 
the next twelve months. 

When the level reached by our 
visible and invisible supplies at the end of 
the crop year is considered, an estimate of 
70,000,000 bushels of wheat for reserves 
on July 1, 1898, will not be regarded 


low 


point of 


as extreme. On the it 


be smaller than 


contrary, 


of 550,000,000 bushels, together 


61,000,000 bushels reserves at this time, we 
shall have available for home and foreign 
demands during the next twelve months 


540,000,000 bushels. 
Domestic consumption of wheat 


to worry over in recent years. 


calculation was 


lenged. 


government’s total until 
tions shall discover the facts. 


on the average 4.65 bushels of wheat, 


we shall need 325,000,000 bushels of the 
new crop for food at home, leaving only 


216,000,000 bushels for seed and for export. 


With 55,000,000 bushels of wheat used for 
seed in winter and spring wheat states, there 


will remain 161,000,000 bushels available 
for export. 
we have exported 146,000,000 bushels, and, 
as pointed out in the foregoing, the aggre- 
gate European wheat crop ‘‘ may easily be 
96,000,000 to 120,000,000 bushels less than 
last year.” 

France, which usually produces enough 
wheat to supply home demands, will have 


to import from 60,000,000 to 80,000,000 


bushels, while Australia, which often ex- 


ports wheat, will find it necessary to import 
the same this year, as was the case last 


year. The outlook for the Russian crop 
does not appear favorable, and there is also 
a probability that the rye and other crops 
of that country will be short. It is believed 
that India will have no wheat for export, 
and reports from the Danubian states indi- 
cate that, whereas last year they had more 


than the usual amount for export, this year 


hardly the usual crop will be raised. The 
outlook, therefore, would appear to favor 
the belief that the United States is the only 
country likely to produce an average crop 
this year. 





ANTI-TRUST LEGISLATION FAILS 
IN NEW YORK. 

Attention has already been drawn in these 
columns to the arguments made by the 
counsel for several of the railroad companies 
alleged to be members of a coal combina- 
tion against the validity of certain portions 
of the anti-trust legislation passed by the 
legislature of New York at its last session. 
Those arguments have seemingly proven 
convincing to the judge of the New York 
Supreme Court who signed the order ap- 
pointing a referee to take testimony regard- 
ing alleged violations of the law some time 
ago. He has this week rendered a decision 
vacating his original order, on the ground 
that certain provisions of the laws impose 
upon the judiciary of the state nonjudicial 
duties and also infringe upon the consti- 
tutional guarantees in favor of witnesses 
accused of crime. 

In his opinion vacating his prior order 
Judge Chester says that under the state as 
well as the federal system the respective 
constitutions provide for a complete separa- 
tion between the executive, the legislative 
and the judicial powers, and each of these 


will 
in some recent years. 
With such a total of available and invisi- 


ble stocks one year hence and a crop 
with 


per 
capita has given statisticians considerable 
The gov- 
ernment determined that we eat about 
4.65 bushels of wheat per capita, but the 
made a dozen or more 
years ago, and has been frequently chal- 
Inasmuch as some figures on this 
point indicate that the consumption of 
wheat per capita is larger than the govern- 
ment’s estimate, while others point to its be- 
ing smaller, it may not be amiss to use the 
future genera- 
With a 
population of 70,000,000, each consuming 





During the past twelve months 



























powers is independent of the others. It 
is clear that neither of them can properly 
be required to perform functions appertain- 
ing to either of the others which are not 
expressly provided for. It follows from this 
that the legislature cannot impose upon the 
courts or the justices thereof functions of a 
nonjudicial character. Now, the attorney 
general is one of the administrative officers 
of the state, having an important relation 
to the executive department of the govern- 
ment. The first of the anti-trust laws pro- 
vides in substance that for the purpose of 
determining whether an action or proceed- 
ing should be commenced the attorney 
general may examine and procure the 
testimony of witnesses in the manner 
prescribed, and whenever he deems it 
necessary or proper to procure testimony 
before beginning an action or proceeding 
he may present to any justice of the 
Supreme Court an application in writing 
for an order directing such persons as he 
may require to appear before the justice or 
a referee designated in the order and 
answer such relevant and material. ques- 
tions as may be put to them concerning 
any alleged illegal contract, arrangement, 
agreement or combination in violation of 
the act. Ifit appears to the satisfaction of 
the justice to whom the application for the 
order is made that such an order is neces- 
sary, then such order shall be granted. 
The testimony taken by the justice or 
referee must be certified and delivered to 
the attorney general at the close of the 
examination. 

According to the view of Judge Chester, 
the examination authorized by the act is 
merely to aid the attorney general in de- 
termining the question whether or not he 
should commence an action. This is clearly 
an administrative function which simply 
aids that official to determine a question 
relating wholly to the proper discharge by 
him of a public duty. The testimony is 
not required to be filed in court ; it is merely 
turned over to the attorney general for his 
information. Until an action or proceeding 
is brought there is no controversy in court, 
no issues and no parties, and the justice to 
whom the application is made performs no 
functions, save either to take the testimony 
himself or to appoint a referee for that 
purpose. If he appoints a referee he has 
no other or further relation to the matter 
whatever. There is no cross-examination 
of the witnesses, the testimony, if it can 
properly be called such, could not be used 
in an action or in any proceeding, and 
the application leads to no judgment or 
determination of the court. The duties 
imposed by the statute upon the justices 
of the Supreme Court are therefore not 
judicial, but are merely ancillary or auxiliary 
to the attorney general in the performance 
of his duties, and it is, according to Judge 
Chester, beyond the constitutional power 
of the legislature to devolve those duties 
upon the justices. 

The other ground upon which the judge 
vacates the order is that the procedure 
sought to be authorized in the statute pre- 
sents an instance of a serious infraction of 
the constitutional rights and privileges of a 
witness charged with a crime. It is true 
that an attempt has been made in the act 
to give immunity to the witnesses, but its 
language, Judge Chester says, comes far 
short of giving absolute immunity from 
prosecution to the witness. It is provided 
that no criminal action or proceeding shall 
be brought against him on account of testi- 
mony given by him, and this would un- 


doubtedly serve to protect him from an 
indictment or prosecution for perjury be- 
cause of the alleged falsity of his testi- 
mony, but it would not protect him from 
indictment, prosecution or punishment for 
a violation of the provisions of the act, which 
violation might be disclosed by facts or 
circumstances appearing in the testimony 
drawn from him under the compulsion of 
the examination, and in reijation to which 
the law expressly states that he shall not be 
excused from testifying. It will be seen, 
therefore, that the first attempt to apply the ~ 
anti-trust legislation, recently adopted in 
New York, has proven a failure, as careful _ 
students of constitutional law supposed it 
would. The action of Judge Chester will 
undoubtedly be reviewed in the appellate — 
jurisdictions, but the chances seem to favor 


its affirmance by the superior tribunals. 
’ 


RESERVES HELD BY THE 
BANKS. 


Recently gathered statistics show that 
the reserves held by the national banks in 
the reserve cities is considerably in excess 
of the amount required to be held by law. 
The reserve required to be held in those 
cities is 25 per cent. In the central-reserve 
cities New York leads as regards the amount 
held by the banks in excess of the required 
reserve, whereas Chicago holds first place _ 
as regards the percentage of reserve held. 
In New York city the reserve held amounted 
to $153,806,597, or 32.83 per cent., while 
the required percentage, 25 per cent., would — 
have amounted to only $117,116,674. The 
Chicago banks held $42,738,041, or 41.36 
per cent., whereas the required reserve 
would have amounted to only $25,832,378. — 
St. Louis banks held reserves amounting to 
$8,756,537, or 29.38 per cent., whereas the — 
required percentage would have amounted 
to only $7,450,514. The reserves held in 
the three central-reserve cities amounted 
altogether to $205,301,176, or 34.13 per 
cent., as compared with a required reserve — 
of $150,309,467. 

In the other reserve cities the same 
general proportion is maintained. They 
record a total of reserves held amounting — 
to $187,228,771, or 34.72 per cent., as 
compared with a required reserve of $134,- 
824,634. Some of the cities show a high 
percentage of surplus. Among these is” 
Houston, which had a reserve of 80.26 per 
cent.; St. Paul, which had a reserve of — 
54.31 per cent.; Albany, which had a re-_ 
serve of 50.91 per cent.; Washington, which - 
had a reserve amounting to 44.21 per cent.; 
Minneapolis, which had a reserve amount- 
ing to 40.81 per cent.; New Orleans, wi i 
39.66 per cent.; Omaha, with 37.50 per 
cent.; Louisville, with 37.40 per cent.; 
Lincoln, Neb., with 37.21 per cent.; Des” 
Moines, with 37.01 per cent.; St. Joseph, — 
with 36.62 per cent., and Kansas City, with 
35-75 per cent. P 

Taking the reserve cities as a whole they 
held reserves amounting to $392,529,948, 
or 34.41 per cent., as compared with a re- 
quired reserve of $285,224,101. 

















































A similar. 
story is told by the figures about the indi- 
vidual states and the United States as a 
whole. The percentages for the several 
groups of states were as follows: For the 
New England states, 27.80 per cent.; for 
the eastern states, 28.37 per cent.; for the 
southern states, 32.62 per cent.; for the — 
middle states, 34.80 per cent.; for the west- — 
ern states, 37.96 per cent., and for the 
Pacific states, 36.24 per cent. The country 
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per cent. The banks of the country, asa 

whole, held reserves amounting to $672,- 

_ 252,736, or 33.14 per cent., as compared 

with a required reserve of $418,328,686. 
As will be seen, the reserve held was, taking 
the country as a whole, nearly 33 per cent. 
in excess of that required by law. 


WHEAT MARKETS IN THE 
FAR EAST. 


The proportions of the Chinese and 
_ Japanese demand for American wheat flour 
of late years have attracted the attention 
of the Agricultural Department and in- 
duced the chief of the foreign markets 
“section of that department to make a 
“special exhibit in relation thereto. For 
“many years past BRADSTREET’s has _pub- 
lished regularly the shipments of wheat 
and flour from the leading Pacific-coast 
ee and has frequently noted the growth 
in the demand for flour from the Far East, 
1 the bulk of which has passed through those 
ports. The summary of this demand made 
by the department shows that the ship- 
ments of wheat flour from the United States 
_ to Japan and China, including Hong Kong, 
_ during the ten years ending June 30, ‘1896, 
_ amounted to fully 6,000,000 barrels, by far 
the larger part of which was exported in 
§ the latter half of the decade. The amount 
exported during the fiscal year 1887, the 
i opening year of the decade, was returned 
; at 409,147 barrels. In 1896, ten years later, 
our shipments reached as high as 943,073 
_ barrels, showing a gain for the decennial 
period of more than too per cent. Still 
further gains are indicated by the figures 
_ thus far available for the current fiscal year. 
: According to these figures our total ship- 
_ments to Japanese and Chinese ports during 
E the nine months ended March 31, 1897, 
~ amounted to $82,204 barrels. With pro- 
_ portionately large exportations for the three 
remaining months, the total amount of 
Beat flour shipped to these countries dur- 
ing the entire fiscal year 1897 should reach 
above a million barrels, which would be 
_ equivalent to more than four and one-half 
4 million bushels of wheat. 
Of the American flour sent across the 
"Pacific the major portion goes to Hong 
_ Kong, and is thence largely distributed to 
. other ports in China, Our shipments to 
_ Hong Kong in the fiscal year 1887 were 
returned at 371,056 barrels. In 1896 they 
were more than twice as large, amounting 
. 825,612 barrels. For the present fiscal 
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year (1897) they promise to be still larger, 
_ the nine months ended with March showing 
an exportation of 698,992 barrels. The 
; quantity of flour we ship directly to ports 
in China other than Hong Kong is com- 
_ paratively small, the largest yearly export 
to these ports ever recorded, that for 1895, 
being returned at only 36,244 barrels. 
x There has been a large increase since 1887, 
_ however, the shipments during that year 
Betncunting to only 7,714 barrels. 
= Although our exports of flour to Japan 
are considerably smaller than those to Hong 
Kong and China, they show an increase 
_ during the last few years that is proportion- 
ately even greater, having advanced from 
- 30,377 barrels in the fiscal year 1887 to 
103,582 barrels in the fiscal year 1896. 
The growth in this export trade, which was 
particularly rapid during the last two or 
three years, continues to an even greater 
degree in the present fiscal year, our ex- 
ports to Japan during the six months ending 
ecember 31 reaching no less a figure than 


151,349 barrels, or more than was ever 






before exported in an entire year. Accord- 
ing to the returns for the nine months 
ended March 31, placing the shipments for 
that period at 171,434 barrels, it may be 
estimated that the total exports of wheat 
flour from this country to Japan during 
the year ending June 30, 1897, will amount 
to about 200,000 barrels. The amount 
of wheat and other grain shipped across 
the Pacific from this country is compara- 
tively trifling, but most of what goes is 
to Japan. 

It is, of course, chiefly with a view to the 
future outlook for this demand that the 
past few years’ shipments are of value. The 
outlook is said to favor an enlargement of 
the Japanese demand. The area planted in 
wheat, while enlarging, does not increase 
relatively as rapidly as does either the pop- 
ulation or the popular liking for wheat as a 
cereal food. The export of wheat from 
Japan, formerly considerable, is now dwin- 
dling. The consumption per capita of wheat 
in Japan is, in spite of the enlarged demand, 
still less than half a bushel, whereas, the 
consumption in this country is given as 4% 
bushels per annum. Placing the present 
population of Japan at 43,000,000, a rate of 
consumption per inhabitant equal to that in 
the United States would make the total 
wheat consumption of the kingdom reach 
above 200,000,000 bushels. With no in- 
crease in the present production of the 
country, this would necessitate an annual 
importation of about 180,000,000 bushels. 
Although the Japanese may never become 
so thoroughly a wheat-consuming nation as 
are the people of the United States, there 
can be no doubt that this great bread grain 
is steadily growing in favor, and the out- 
look certainly favors an important growth of 
our trade in this direction. 

That the Chinese demand, though harder 
to measure than that from Japan, is cer- 
tain to be very large is claimed by those 
in a position to know. The Chinese are un- 
doubtedly beginning to experience changes 
in civilization similar to, if less rapid, than 
those already in progress among their neigh- 
bors, the Japanese. To this fact may be 
attributed, in part at,least, the larger wheat 
consumption. The change that has already 
taken place in this direction, however, is in- 
significant when compared with what is to 
be expected in the future. When this great 
nation of 400,000,000 people is once fairly 
opened to foreign influences, the possibilities 
of the situation that may result can hardly 
be overestimated. 

Clearly, then, as the department’s writer 
says, these oriental countries are well worth 
the attention of the American wheat-grower, 
especially now that Russia, Argentina and 
other great wheat-producing countries are 
competing with us so strongly for the Euro- 
pean market. Whether eastern Asia will 
afford markets enough for the disposal of our 
surplus wheat sufficient to offset all possi- 
ble losses in European markets is, however, 
problematical. It should not be forgotten 
that our free exports in the past year to 
Asia have been, in some degree at least, at 
the expense of Australia, which is this year 
an importer instead of a shipper of wheat. 
Australia’s comparative proximity to Hong 
Kong makes her a possible rival of ours in 
the Pacific trade, while recent advices from 
Canada point to an effort on the part of our 
neighbors to the north of us to share in 
this trade. The price necessary to pay for 
wheat, too, may restrict the demand from 
China and other countries of the East. If 
transportation facilities favored, it does not 
seem unlikely that an immense trade in 





Indian corn might be developed with the 
countries mentioned. With a canal across 
the isthmus of Panama or through Nica- 
ragua, cheap water carriage for American 
corn would be assured. 


A HALF YEAR’S RAILWAY 
RECEIV ERSHIPS. 

But for the increasing troubles of the 
western soft-coal carriers the record of rail- 
road bankruptcies during the first half of 
the year would have been comparatively 
unimportant. The Chicago Railway Age, 
which compiles the statistics of these occur- 
rences, as well as of the foreclosure sales 
of railroad properties, has just issued its 
record for the six months from January 1 
to June 30, 1897, showing that during the 
period in question nineteen separate roads 
were placed under the protection of the 
courts, the mileage represented being in 
the aggregate 1,314 miles, their bonded 
debt $66,000,000 and their share capital 
$85,000,000, or a total capitalization of 
some $151,000,000. This compares with a 
record in the same period of 1896 of 
receiverships involving eighteen roads, but 
in that case the mileage was 3,896 miles 
(nearly three times the amount affected by 
such proceedings in the six months just 
ended) and a capitalization of $190,000,000. 
The disasters for the period covered by the 
figures in question are, indeed, the smallest 
in respect to railroad mileage and capital 
that have occurred in a similar time for a 
number of years back and would indicate 
very clearly that the tendency of such 
organizations to fail has exhausted itself 
from lack of material. In other words, the 
weak companies have at last been weeded 
out, and it can be probably accepted as a 
fact that no really important railroads re- 
main where condition is such as to invoke 
the dangers in question. 

As already indicated, the difficulties of 
the bituminous coal roads are responsible 
for swelling the list, both as to mileage and 
capital involved. The three most impor- 
tant corporations for which receivers were 
appointed during the six months are the 
Wheeling & Lake Erie, the Columbus, 
Hocking Valley & Toledo, and the Colum- 
bus, Sandusky & Hocking railways. They 
are all located entirely in the state of Ohio, 
and all depend for the great bulk of their 
traffic upon the mining and transportation 
of soft coal. Overproduction and unprofita- 
ble conditions in that trade have been 
notoriously rife for the past two years, and 
the results as regards the companies in 
question were not a matter for any surprise. 
In the aggregate these three concerns con- 
tributed 796 miles of road to the half year’s 
bankruptcy record, or more than half of 
the total, their united bonded debt being 
$34,000,000 and their stocks $36,000,000, a 
total capital of $70,000,000 out of the grand 
aggregate of $151,000,000. In short, 50 
per cent. of all the railroad disasters of the 
half year were confined to one state and to 
roads dependent upon a business that has 
been the subject of an exceptionally severe 
depression and disorganization. It may 
furthermore be noted that two elevated 
railroad companies, the Brooklyn Elevated 
and the Metropolitan West Side Elevated 
of Chicago, while adding only thirty-five 
miles of track to the total mileage which 
passed under the administration of receiv- 
ers, contributed to the total bonded debts 
thus affected no less than $24,000,000 and 
to the stocks $43,000,000, or an aggregate 
capital of $68,000,000, being over 40 per 
cent. of the half year’s total, In other 


words, eliminating the three Ohio soft-coal 
roads and the two elevated concerns, the 
fourteen other roads involved are, as will 
be seen from the table taken from the arti- 
cle in the contemporary authority already 
quoted from, altogether unimportant. The 
table is as follows: 


RECEIVERSHIPS FROM JANUARY 1 TO JULY 1, 1897. 


Bonded Capita 
Roads. Miles. debt. stock. 
Mississippi & Little Rock....... 27 $533,000 $1,000,000 
Greenwood, Anderson & West'n. 66 1,200,000 540,000 
Salem Railroad ..........-..... 7 125,000 
Columbus, Sandusky & Hocking. 226 9,550,000 


Wheeling & Lake Erie 7,692,000 














St. Clair, Madison & St. L. Pelt. 2 600,000 

Met. West Side Elev'd (Chicago) 18 —12,C 00,000 

Sharpsville Railroad. ........... 20 135,000 

Vancouver, Klickitat & Yakima . 12 * 60,000 

Henderson & Brevard .......... 22 150,000 

Col., Hocking Valley & Toledo. 323 17,604,000 

Gainesville, Jeff. & South'n (3 ft.) 65 713,000 

Wilmington, Newbern & Norfolk. 87 1,150,000 

Indian Springs & Flovilla 3 12,000 

Allegheny & Kinzua ....... 41 285,000 

Brooklyn Elevated .....-.-- Ho 17: 12,9€8,000 

Northwestern of Georgia........ 39 260,000 

Harriman & Northeastern (3 ft.). 30 200,0c0 

Centralia & Chester .......-.-.. 62 792,000 
Total, eqrroddses.- > paonoue 1,314 $66,029,000 $85,622,000 
Total bonds and stock. -.22- <.-5 0 Se swee 151,651,000 


* Partly estimated. 


In the same article there is also an inter- 
esting record of the foreclosure sales of the 
period under consideration, which would 
indicate marked progress in repairing the 
financial disasters and damages of the 
period of railroad bankruptcy from 1893 to 
1896, inclusive. The figures show the sale 
under judicial process (incident, of course, 
to reorganization processes) of twenty-four 
separate roads representing a mileage of 
3,882 miles, with $123,000,000 bonded 
debt and $153,000,000 in stocks, or a total 
nominal capital of $277,000,000. This 
compares with a record during the first 
half of 1896 of foreclosure of twenty-five 
roads having 3,402 miles of track and 
$349,000,000 in bonds and stock. In the 
period just ended the three important 
judicial sales were those of the Oregon 
Short Line, Louisville, New Albany & 
Chicago and Atlantic & Pacific properties, 
which unitedly represented 2,500 miles of 
road, or some 70 per cent. of the aggre- 
gate, and $224,000,000 of the capital, or 
80 per cent. of the total. 





THE DISTRIBUTION OF RAILROAD 
STOCK. 


One of the most common and at the 
same time most dangerous of the catch 
words employed by the assailants of cor- 
porate enterprises relates to the alleged 
concentration of control of railroad and 
industrial companies in afew hands. Those 
actually acquainted with the general con- 
dition connected with the ownership of 
corporate securities of course know the 
misleading nature of such assertions. The 
general public, however, which it is intended 
to impress in this manner with a sense 
of danger to the common welfare from 
such tendencies, is in ignorance of the 
facts, and it must be added that a great 
many people who are otherwise inclined to 
give little heed to the arguments directed 
against corporations are unable to meet 
assertions of the kind just referred to. The 
fact is that instances like that presented by 
the Vanderbilt properties, where a large 
proportion, though not a majority, of the 
stock of great transportation concerns are 
held by one interest, are very rare. Even 
in the case just cited, the bulk of the New 
York Central’s stock and that of its allied 
corporations is widely scattered. The Stock 
Exchange transactions themselves give evi- 
dence of the fact by the large amount of 
what are termed odd, which come upon the 
market or are purchased in it whenever any 
decided activity or movement in the prices 
of investment stocks make their appearance, 
Furthermore, it is a suggestive circumstance 
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that such dealings are usually confined to 
amounts of not more than one hundred 
shares, showing conclusively that that 
amount is the unit of investment in railroad 
shares of the dividend-paying class. 

The Boston News Bureau has just per- 
formed a useful service in furnishing an 
analysis of the manner in which the shares 
of the leading New England railroads are 
held. The statistics it furnishes are, in 
fact, the first which have been made avail- 
able for the purpose of disproving the 
alleged tendency toward concentration in 
such ownership. It has compiled an ex- 
hibit which thoroughly discredits this asser- 
tion, so far as the holding of stock in 
leading railroads of the eastern states 
is concerned. Indeed, it is shown that 
almost without exception the number of 
individual stockholders in the roads sub- 
mitted to this examination has increased 
since 1893. The tables it presents, showing 
the number of stockholders in the prom- 
inent Massachusetts railroad corporations 
and the average number of stockholders in 
each case, are as follows: 


NUMBERS OF STOCKHOLDERS FOR FOUR YEARS. 








1896 1894. 1893. 

Boston & Albany. ............ 8,647 8,465 8,220 

Boston & Lowell....-.......-- 2,081 2,005 1,923 

57 50t 485 

2 5 5,515 5,465 

2 14594 1,594 

77 5.504 5,158 

Fitchburg common. ... 8 162 150 

N. Y., New Haven &H a 45 6,750 6,654 55319 

Old Colony, <icdeacepeciss ease sr br 5,173 5,113 6,042 
g 1,258 1,255 


Vermont & Massachusetts... ... 1,250 


AVERAGE HOLDINGS OF EACH STOCKHOLDER, IN SHARES, 
FOR FOUR YEARS. 






’ 1896 1895 1894. 1893. 

Boston & Albany.....2......-.. 29 29 30 30 
Boston & Lowell :. .-.. 2 <.645-<s ~ 3r 31 32 32 
Boston & Maine preferred.....-- 55 58 63 65 
Boston & Maine’common ...-.--. 33 33 32 34 
Boston & Providence fee aed 25 25 25 
Fitchburg preferred_..... ...-.-- 31 32 3t 33 
N. Y., New Haven & Hartford... 62 56 57 62 
ma 19 18 17 23 

Vermont & Massachusetts....--. 25 25 25 26 





From this it will be seen that only one 
Massachusetts railroad corporation, the Old 
Colony, had, in 1896, a smaller number of 
stockholders than it possessed in 1893, and 
that exception is explained by the fact that 
$5,813,300 of the Old Colony stock has 
been exchanged for shares of the New York, 
New Haven & Hartford, and is held in the 
treasury of the latter company for the pur- 
pose of control. In the case of the average 
individual holdings of Old Colony stock 
this amount is’ properly deducted. It is 
also to be considered that the New Haven, 
Boston & Lowell, Old Colony and Fitch- 
burg roads have all made large increases 
in their share capital since 1893, and that 
in nearly case the increase was 
offered for subscription by the actual share- 
holders. 

The tabulated returns certainly tend to 
demonstrate that distribution and not con- 
centration has been the rule in connection 
with ownership of an interest in the leading 
New England railroads. As they are div- 
idend-paying concerns it is evident that the 
stock would in practically all cases stand in 
the names of the actual owners. Within four 
years, therefore, the number of individual 
owners of these ten stocks has increased 
from 35,646 to 38,789, while the average of 
the individual holdings, ranging from 65 to 
23 shares apiece, was in 1896 reduced to 62 
shares as a maximum and 1g shares as a 
minimum. It may be noted that even in the 
New Haven, in which there are some large 
blocks held by individuals and corporations, 
the average is only 62 shares, and that the 
same is distributed among over 7,600 share- 
holders, while in the case of companies like 
the Boston & Providence and Boston & Al- 
bany, where dividend-paying record is of the 
highest class, the average holdings are only 
24 and 29 shares respectively. Such figures 


every 


are a conclusive proof that the small holder 
is supreme in connection with railroad prop- 
erties in New England, and the scattered 
statistics of the kind that appear from time 
to time in relation to the ownership of roads 
in other parts of the country tell the same 
story. 


SECRETARY SHERMAN ON THE 
SEALING QUESTION. 


It is seldom, indeed, that so sharp a note 
as that sent by Secretary Sherman on May 
Io, in reply to a note of Lord Salisbury, 
finds a place in diplomatic controversy of a 
friendly nature. This note has just been 
made public by the State Department in 
connection with the letter of Lord Salis- 
bury, dated April 21. In that letter Lord 
Salsbury takes the ground that there is 
nothing to show that seal life is in danger 
in the immediate future, and that further 
investigation by experts is needed before 
a change of the regulation adopted by 
the Paris Tribunal of Arbitration is con- 
sidered. 

The suggestion contained in the note to 
which Lord Salisbury’s dispatch is a reply 
was for a modus vivendi for the suspension 
of all killing of seals for the present season 
and for a joint conference of all the powers 
concerned, with a view to the necessary 
measures being adopted for the preserva- 
tion of the fur seal in the north Pacific. 
Secretary Sherman expresses the disap- 
pointment of the President at the contents 
and tone of Lord Salisbury’s note, which he 
declares is based upon unsubstantial and 
inadequate reasons. The President’s con- 
cern, he says, was occasioned not alone by 
an examination of Dr. Jordan’s report of 
1896, and what he had reason to suppose 
were the conclusions of Professor Thomp- 
son, the English expert, but was based 
upon a series of statistics and observations 
covering a much longer pericd than that 
treated by those gentlemen, establishing a 
state of facts beyond refutation. It was, he 
said, quite surprising that the British For- 
eign Secretary should base his rejection 
of the proposals of the United States 
so impressively presented upon the report 
of one scientist, whose facts and conclusions 
were incorrectly apprehended and the de- 
layed report of another for the first time 
made public concurrently with the receipt 
of Lord Salisbury’s note. 

It would, Secretary Sherman says, have 
been gratifying to him and useful to the 
government of the United States if Pro- 
fessor Thompson’s report could have been 
made public with the promptness which 
marked the appearance of that of Dr. 
Jordan, for in that case there would have 
been ample time for both governments to 
have examined the reports of those eminent 
scientists before the opening of another 
sealing season. But, Secretary Sherman 
says, it seems to have better suited the 
purposes of her Majesty’s government to 
withhold Professor Thompson’s report until 
an opportunity was afforded to examine 
that of Dr. Jordan, and thus enable the 
former to pass the latter in review, criticise 
its statements and as far as possible min- 
imize its conclusions, and it is not pleasant to 
have to state that the impartial character 
which it has been the custom to attribute to 
the reports of naturalists of high standing 
has been greatly impaired by the apparent 
subjection of this report to the political 
exigencies of the situation. 

The Secretary of State goes into a history 
of the correspondence between the two 


governments relative to the findings of the’ 





Paris tribunal, which leads him to the con- 
clusion that the manner in which the 
British government has discharged its police 
duties under the award is in marked con- 
trast with its appeal for a strict observance 
of the five-year period of the regulations. 
An equal obligation, he says, rests upon 
each government to patrol the waters 
embraced in the award area in order to 
see that the regulations are not violated 
by the sealing vessels. In 1894, the Sec- 
retary continues, the government of the 
United States furnished twelve vessels for 
the patrolling fleet at great expense, and 
only one vessel was furnished by the British 
government. In 1895 five United States 
vessels patrolled the award area and only 
two British vessels, one for a short time 
only in Bering sea and the other took no 
part whatever in the patrol, as its presence 
was almost constantly required in Unalaska 
harbor to take over the British sealing ves- 
sels seized in Bering sea. In spite of re- 
peated complaints of the government of 
the United States as to the inadequacy 
urged, that American vessels frequenting 
Bering sea were required to have their 
arms sealed, and on returning to their home 
ports their skins were carefully inspected, 
while her Majesty’s government refuses to 
enforce the provision as to arms and declines 
the inspection of skins—measures which 
this government regards as ‘‘ absolutely es- 
sential for preventing the unlawful destruc- 
tion of the seals,” nevertheless, another 
season has been entered upon without any 
settlement of this vexed question. 

The conclusion of the Secretary’s note is 
severe. He says that the British govern- 
ment has, from the beginning and continu- 
ously, failed to respect the real interest and 
spirit of the Paris tribunal, or the obliga- 
tions imposed by it, as is shown by the 
refusal to extend the regulations to the 
Asiatic waters; by the failure to put in 
operation the recommendation for a suspen- 
sion of the killing of the seals for three or 
two years, or even for one year; by the 
neglect to put the regulations in force until 
long after the first sealing season had been 
entered upon; by the almost total evasion 
of the patrol duty; by the opposition to 
suitable measures for the enforcement of 
the prohibition against firearms; by the 
omission to enact legislation necessary to 
secure conviction of the guilty, and by the 
refusal to allow or provide for an inspection 
of skins in the interest of an honest observ- 
ance of the regulations. The course so 
persistently followed for the last three years 
has, Mr. Sherman says, practically accom- 
plished the commercial extermination of 
the fur seals and brought to naught the 
patient labors and well-meant conclusions 
of the tribunal of arbitration, and upon 
Great Britain must therefore rest in the 
public conscience of mankind the responsi- 
bility for the embarrassment in the relations 
of the two nations which must result from 
such conduct. It will be interesting to see 
Lord Salisbury’s rejoinder to these strictures 
of the Secretary, which are among the most 
severe that have ever found a place in an 
American state paper. 


PEACEABLE WESTERN RAIL- 
ROADS. 

All current reports bearing on the future 
of western railroad traffic are exceptionally 
favorable. In the districts where the winter- 
wheat harvest has been in successful prog- 
ress it is stated that the railroad managers 
are seriously exercised about the adequacy 
of their equipment, and similar conditions 


officers of the interested corporations and 








now appear to be looming up before the 
lines in the northwest. While at the mo- 
ment earnings do not exhibit any large 
increases, it must be remembered that com- 
parison has to be made with a period last 
year when the grain movement was on a 
very satisfactory scale, and that the main 
feature of the situation west of Chicago is 
the very favorable prospect for an excep- 
tional movement of all classes of freight 
during the latter portion of the summer and 
throughout the autumn. Such conditions 
would undoubtedly compare very advanta- 
geously with the general stagnation that 
prevailed in the corresponding seasons last 
year and which reflected the uncertainty 
and disturbing effects of the political 
campaign. 

A perfectly natural result of the present 
state of affairs is that the western railroads _ 
show few if any evidences of a desire to cut 
rates or to fight for traffic by methods that 
would involve a disturbance of tariffs. 
Passenger traffic, especially on the trans- 
continental lines, has exceeded all previous 
records in regard to volume, though this is 
due to the Christian Endeavor convention 
at San Francisco, which is, of course, an 
exceptional and temporary cause. At the 
same time, the impression is conveyed by 
western railroad men that the amount of _ 
general and permanent travel in their sec- 
tion is increasing steadily, the fact being 
cited as a significant evidence of the 
favorable outlook. This, however, is of 
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little moment compared with the movement \ 
of freight; and in this connection it is tobe 
observed that the western lines are appar- 
ently taking steps to obviate all opportunity 
for demoralization of rates when the antici- f 


pated increase of business is actually encoun- 
tered. Some very important matters of this 
kind are now under consideration, and while 
it may be unsafe to take too favorable a view 
of the subject, it would seem that there is 
an earnest effort in progress to form a per- 
manent agreement for the regulation of 
rates within the limitations imposed by the 
Supreme Court decision in the Transmis- 
souri case. 
It has been frequently observed that 
however disadvantageous to the railroads 
the interpretation of the law laid down in 
that famous suit may have been, it has not _ 
been without advantageous results. The 
most important of these was the much 
more pronounced conservatism that has 
since been shown by the western railroads. 
At the very outset it was noted that 
the presidents and higher officials of the 
granger railroads took the stand they 
should have taken years ago and in- 
measure assumed the entire responsibility 
of deciding on rates, a matter which is at 
the bottom of by far the largest proportion 
of the irregularities that occur in rates. 
The establishment of the Western Joint 
Traffic Bureau was the next step, that 
body taking the place of the old Western 
Freight Association, its main functions in 
view of the Transmissouri decision being 
limited to the filling of ali tariffs and the 
dissemination of such information among 
all the roads. This arrangement, how- Bs 
ever, was manifestly a temporary one. The 
object now in view is to replace it with a — 
more effective agreement, and for that pur- 
pose the executive officers and general 
managers of the granger roads have been — 
in session at Chicago, and a new and — 
improved agreement has, it seems, been 
evolved, which, after submission to the law 
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approval by the presidents and directors, 
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may be expected to be in force by the time 
the autumn traffic assumes its expected 
proportions. It is stated, however, that in 
view of the difficulties involved precipitate 
action will not be indulged in, and that 
while August 1 has been reported as the 
date on which the new organization is to 
begin its existence, some further delay is 
not unlikely in putting the new plan into 
effect. The important point, however, is 
that the western roads show some disposi- 
tion to follow the lead of the trunk lines 
in making their central organization an 
efficient one for the preservation of rates 
and that, with a period of active traffic in 
sight, their impulse is to make the most of 
the improvement in business in connection 
with their earnings. 


THE BEET-SUGAR INDUSTRY. 


Sugar is a much discussed product in this 
country at present, but unless all signs fail 
the present public interest is only a sample 
of that which seems likely to be aroused 
during the next few years. The ‘‘friends 
of sugar,” and under this may be classed 
those really interested in the upbuilding 
of a great domestic industry and those 
who will espouse the cause because of the 
political features of the movement, may be 
expected to rise to the occasion in a vast 
expenditure of ink and paper, to say nothing 
of vocal demonstrations in favor of this com- 
paratively infant industry. The opportu- 
nities which have been afforded the enemies 
of bounty systems and of ‘‘hydra-headed 
trusts” to denounce these phases of sugar 

trade development will, no doubt, look 
small compared to the volume of simi- 
lar outgivings that may be expected in the 
not distant future. It is true that the effects 
upon the nervous systems of the average 
every-day sugar consumers of the impend- 
ing vigorous ‘‘campaign of education” 
may be serious, but the present outlook 
favors no escape from it. 

Seriously considered, the prospects seem 
to favor an immense development of the 
American sugar industry, chiefly on the 
lines of sugar-beet culture, which, com- 
plicated with Hawaiian annexation, Cuban 
difficulties, tariff regulations at home 
and export bounties abroad, are likely to 

have far-reaching political and economic 
results. ‘ 

Sugar-beet culture, compared with that 
of cane, is of comparatively modern origin. 
The stoppage by blockade of importations of 
cane sugar into France is said to have turned 
the attention of Napoleon to sugar-beet cul- 
ture, at that time used entirely for cattle 
feeding, and to this the European beet- 
sugar culture as it is to-day owes its origin. 
A beet containing 6 to 8 per cent. of sugar is 
classed as commercially profitable in Europe, 
and 10 to 12 per cent. of sugar is considered 
a fair average, while in this country beets 
containing less than 12 per cent. are con- 
sidered almost unmarketable. In Europe 
the encouragement given the beet-sugar in- 
dustry has been exceptionally great. As 
pointed out in an article in the St. Louis 
Globe-Democrat recently, the raising of 
sugar beets and their manufacture into 
sugar is one of the leading agricultural in- 
dustries in most of the great continental 
countries. 

The export trade in German sugar, which 
last year entered so largely into this coun- 
try’s imports, is of very late date. In 1872 


Germany exported only 14,720 tons of 


sugar. In 1894 the government reports 
_ show 473,000 tons exported and in 1895 the 
export exceeded 1,000,000 tons, while the 







—  » Mer. 


bounty system is responsible for some pe- 


per pound the German citizen pays 6\c., 


their people an internal revenue of about 





exports, in order to stimulate home pro- 
duction, an export bounty is paid by the 












sugar, this same German export bounty- 
paid sugar can be sold in the United States 
for 44%4c. per pound. 


as an outlet for European beet sugar have 
imports of beet sugar below No. 16 Dutch 
standard in the calendar year 1896 amounted 
to $22,903,000, and adding refined beet 


sugar the total amount imported was fully 


imported in 1895. The imports from West 





cane) during 1896 fell off heavily, but the 






and the Hawaiian islands all sent heavily 


the gain in beet importations was shown. 





































































































total production of Germany in the same 
year was only 1,850,000 tons. Therefore 
more than one-half of their production has 
been exported. We thus see what progress 
the German industry made in twenty-five 
years, producing from beets more sugar 
to-day than the total production from trop- 
ical cane in the entire world twenty-five 
years ago. 

To-day the influence of the sugar-growing 
and manufacturing interests of Germany, 
Austria, Italy and Russia with the govern- 
ments of those countries is very great, and 
the demand is for increased bounties upon 
exports, to the end that the foreign trade of 
those countries in beet sugar be so enlarged 
and at the same time cheapened that cane 
sugar will be practically driven out of 
markets which hitherto have been heavy 
consumers of the latter product. The 


balanced our payments for the other food 
product. The possibilities lying in the 
sugar trade as a money crop for our 
farmers, and as a producer of by-products 
utilizable in cattle feeding and other direc- 
tions, are certainly very great. The build- 
ing up of the American tin-plate industry 
in a few years is perhaps the most recent 
example of what wise legislation can do to 
encourage industry, and there seems to offer 
in the sugar industry an even better oppor- 
tunity to develop by similar legislation a 
comparatively new American industry— 
that of the production of sugar from the 
beet. 


retired from that post and assumes the 
duties of a director and member of the 
executive committee, while his successor is 
Mr. Alfred Walter, an engineer and railroad 
man by profession, who has lately been 
associated with the firm of Coxe Brothers & 
Co., and was president of their coal-carrying 
line, the Susquehanna & Schuylkill Rail- 
road. Even more significant, in the same 
connection, was the election of Messrs. Coster 
and Stotesbury, members respectively of J. 
P. Morgan & Co., of New York, and Drexel 
& Co., of Philadelphia, to the new directory 
of the company, which is accepted by the 
coal trade and by Wall street as an indica- 
tion that the Morgan influence will hereafter 
be paramount in the affairs of the anthracite 
coal roads. Through the absolute power 
which the same interest already exercises 
over the Reading corporations and the rep- 
resentation which allied financial powers 
have obtained in the management of the 
Delaware & Hudson and Delaware, Lacka- 
wanna & Western properties, it is believed 
that fully 60 per cent. of the anthracite 
production of the country is in its hands, 
and that the great power thus wielded, 
while not to be used for the purpose of an 
arbitrary advance of coal prices, will be so 
exercised that wasteful overproduction of 


LEHIGH VALLEY CHANGES. 

During the past week the anthracite coal 
stocks have been in evidence in the stock 
market to an unusual extent. The advance 
which this class of securities has displayed 
may be in part attributed to circumstances 
of a general character, among which the 
idea that the anticipated revival of com- 
mercial and industrial activity can hardly 
fail to favorably influence anthracite inter- 
ests bears a leading part. The belief that 
the strike of the western bituminous coal 
miners has a tendency to diminish the com- 
petition of that class of fuel and to increase 
the consumption of anthracite is also a 
factor in the situation. Furthermore, the 
decision of Judge Chester, of the New York 
Supreme Court, at Albany, vacating the 
order he heretofore granted for the exam- 
ination of the anthracite railroad _presi- 
dents, has been considered in speculative 
circles as a decidedly bullish point in that 
group of securities. 

The main factor in connection with the 
advance of the anthracite stocks is, how- 
ever, of another character. It is an illus- 
tration of the importance which Wall street 
in these later days attaches to the question 
of management of leading corporations and 
the records of the individual components 
thereof. In this case it is only necessary to 
recall the fact that the control of the Lehigh 
Valley Railroad property, one of the most 
important of the anthracite roads, passed 
some months ago into the control of inter- 
ests represented by the banking firm of 
J. P. Morgan & Co., of this city. How the 
corporation in question, the oldest and long 
the most solvent of the anthracite carriers, 
identified for over a half a century with the 
state of Pennsylvania and the city of Phila- 
delphia, and controlled by the late Asa 
Packer and his heirs, came to severe straits 
and was forced to invoke the assistance of 
the leading New York banking power, need 
not be recounted in this place. The history 
of the corporation in late years was one of 
presuming too much on the reputation of 
the past and of overbuilding ‘in the face of 
the overproduction of anthracite and the 
consequent decline in the market for that 
kind of fuel. At all events, the Packer 
estate found itself forced to apply to Mr. 
J. P. Morgan for help, and rather than 
permit a bankruptcy in the coal-road group 
came to its help on terms which, under the 
circumstances, can only be regarded as 
mild, though they involved a virtual sur- 
render of control over the property. 

The bullish impetus that has been given 
to the whole anthracite group of stocks in 
the present week can be distinctly attrib- 
uted to the final completion of this transac- 
tion. A change of importance was effected 
in the management of the Lehigh Valley at 
the annual meeting which occurred on 
Monday of this week. Mr. E. P. Wilbur, 
who has long been the company’s president, 


culiar features of the sugar trade. Where 
the American pays for granulated sugar 5c. 


the Austrian 83c. and the Frenchman 
toc. All these governments collect from 


2c. per pound for the privilege of manu- 
facturing sugar, but on American and other 


coal, with its consequent effects on prices, 
government to the sugar manufacturers, will be avoided in the future. 
more than equalizing the original paid 
revenue. Therefore, when the German 


pays 6%c. per pound for his granulated 


SUGAR STOCK AND THE 
TARIFF. 

That volatile speculative, American Sugar 
Refining Stock, has this week broken all 
records by selling up to 138. The highest 
previously recorded price for the common 
shares of the company was in February, 
1893, when the quotation at the New York 
Stock Exchange touched 13434, in ‘‘ boom” 
of the industrial stocks which preceded the 
financial difficulties and panic of that year. 
The present movement was based upon 
a belief that the conference between the 
House and Senate at Washington would 
have results favorable to the sugar refin- 
ing interests of the country, and to the 
American Sugar Refining Company in par- 
ticular. Indeed, Wall street early in the 
week had what was declared to be positive 
information that an agreement had been 
reached by the conferees, the gist of which 
was that while the schedule of sugar 
duties decided on in the Senate was to 
be modified, the provisions upon that 
subject contained in the original Dingley 
bill, as adopted in the House of Represent- 
atives, would not be returned. The preva- 
lent rumor was, in fact, that the 7% cents 
per too pounds additional protection to re- 
fined sugar contained in the Senate Finance 
Committee’s revision of the bill would be cut 
in half, making the extra duty 33 cents 
per 100, This, it was stated, was entirely 
acceptable to the refiners and would sug- 
gest the real fact, that their demands had 
been made larger than was needful in order 
to allow a margin for such compromises. 

At the same time that this favorable 
action appeared to have been decided on, 
other reports were set afloat of a nature 
calculated to assist the bullish manipulation 
of sugar and to stimulate the buying, of 
which it was the object. The principal 
factor in this connection was the intimation 
that the adoption of the Senate sugar 
schedule, or a scale of duties based upon it, 
would be followed by an extra dividend on 
the stock, such as the company has already 
paid. The enormous accumulated cash 
surplus alone would, it is urged, justify 


The possibilities of the American market 


already been taken advantage of. The 


$25,000,000 or almost five times the amount 
Indian and South American countries (all 
East Indian, the Philippine islands, Africa 
increased totals, although not anything like 


The world’s production of beet sugar in- 
creased 78 per cent. in ten years, from 1884 
to 1894, according to Mr. Herbert: Myrick, 
while that of cane sugar increased only 41 
per cent. The above statistics are merely 
given to illustrate the onward march of the 
beet-sugar industry and give point to the 
claims made by those interested in the 
beet-sugar industry that this country, with 
its vast area adapted to beet-sugar cultiva- 
tion, should share in the profits of sugar 
cultivation. 

Beet-sugar cultivation in this country 
dates back to 1835, but the record of work 
done is merely a list of failures made owing 
to peculiarities of soil or treatment of prod- 
uct, or of insufficient capital, till the year 
1879, when the first successful enterprise 
was started in California. Since then suc- 
cessful efforts have been made in Nebraska, 
Utah and New Mexico, and to-day the area 
within which sugar beets may be profitably 
grown covers the larger part of the United 
States. That there is an opening for the 
production and sale of beet sugar seems 
evident from the fact that fully $100,000,000 
was paid for sugar imports in 1896, of which 
fully one-fourth was beet sugar. Our total 
exports of wheat and wheat flour last year 
exceeded this sum by very little, so that the 


money return of one only about counter- such a course, but it is also_urged very 
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plausibly that the enormous amount of raw 
sugar it acquired in anticipation of the 
tariff changes would represent a further 
profit which it would be advisable to dis- 
tribute forthwith among the holders of the 
stock. On this occasion, as on others in 
the past, it is impossible to trace these 
predictions to any authoritative source. 
Manipulation of sugar in the Wall street 
market is too skillfully conducted for the 
facts by which the movements of the stock 
is regulated to be made definitely known 
before the time for their execution comes. 
Experience has, however, shown that the 
most unexpected events in this connection 
have often actually happened, and hence 
the susceptibility of speculators to any and 
all rumors which make their appearance in 
regard to sugar. ’ 

At the advance in the price of the stock 
early in the week the rumors in question 
were accompanied by the free circulation of 
predictions that the rise would continue till 
the price touched an unprecedented level. 
Under the circumstances 140 or 150 for the 
common shares did not appear unlikely, 
and though holders were evidently tempted 
to sell at around 135 and let go of con- 
siderable blocks of the stock while the 
professional operators sold it short, on the 
ground that the rise had been too rapid, 
and was, moreover, dependent entirely upon 
the acquiescence of the House of Repre- 
sentatives in the Senate’s scale of duties on 
sugars, buyers were found for the stock, 
which in point of activity has been the 
feature of the speculative week. 

Unfortunately for the bulls in sugar stock 
the favorable compromise upon the sugar 
schedule not materialize. The con- 
ferees, on behalf of the House of Represent- 
atives, displayed not only a spirit of opposi- 
tion to the Senate schedule, but a positive 


did 


degree of insistence upon the less favorable 
provisions on that subject embodied in the 
Dingley bill as it left their own branch of 
the national legislature. . These facts at 
once arrested the bullish movement in the 
stock, causing it to recede to 13254, though 
the existence of the large short interest 
supplied buying at the decline, 
prevented a decided break and caused a 
partial rally later on. At the same time, the 
eyes of Wall street are turned upon Wash- 
ington, and the future of a market which 
has otherwise every disposition to respond 
to the favorable crop conditions and the 
outlook for a better state of affairs than has 
lately prevailed in connection with the rail- 
roads now turns mainly upon the treatment 
which the tariff revisers will finally give to 
the interests which are represented by this 
pivotal speculative stock. 


power 





“ KING SOLOMON’S MINES.” 


A review of the economic situation of 
the Transvaal in 1896 in the Journal des 
Debats reads more like an outline of the 
condition of affairs in some portion of 
Colorado or California than at the interior 
of South Africa. 

As is well known, the gold and coal 
industries are the chief ones in the Trans- 
vaal, and, as in other regions where 
precious metals abound, only a compara- 
tively small proportion of the mines are 
worked. Notwithstanding this, there were 
extracted 4,803,000 tons of ore last year, 
with an average of a little less than one- 
half an ounce of fine gold to the ton. 
While that was somewhat inferior to the 
record of preceding years, it is claimed not 
to be due to the depreciation of veins at 
greater depths, 
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No better indication of the extent of the 
mining industry of the Transvaal may be 
given than the fact that there are 9,000 
white men and 64,000 negroes employed 
in and about them, in addition to machin- 
ery representing a force of 138,000 horse 
power, and valued at $25,765,000, an in- 
crease in value of more than one-fifth, as 
compared with the year before. 

There are fifteen companies there busy 
mining coal, compared with 185 gold 
mines, the total coal product in 1896 being 
1,500,000 tons, valued at nearly $3,000,000. 
Most of the product of the coa] mines was 
consumed in working gold mines. The 
entire capitalization of Transvaal coal and 
gold mines in 1896 was $276,569,000, of 
which only about 37 per cent. was actually 
invested in the The Transvaal 
output of gold in 1896 was valued at $41,- 
521,000, almost as much as that in Aus- 
tralia. Reports of twenty-five gold and of 
two coal mines in South Africa announced 
the payment of $8,743,000 in dividends in 
1895. The state is not without its revenue 
from this great industry, the Transvaal 
treasury receiving from gold-bearing dis- 


mines. 


tricts in 1896 more than $11,000,000, fully 
one-third of which came directly from the 
mines in licenses, taxes, etc. The govern- 
ment revenues were also increased about 
$4,000,000 last year through the receipt 
of customs duties on importations, about 
$318,000 from the dynamite monopoly, and 
$1,544,000 from railroads. It is reported 
that the contribution of the Transvaal 
mining industry to the general treasury 
amounted to about 48 per cent. of the 
whole. 

Strange as it may seem at this distance, 
there is a large population in such towns as 
Johannesburg, Barbeton and other centers 
of the gold-bearing districts not dependent 
directly upon the mining industry at large. 
Among other receipts from foreign countries 
in 1896 were $7,334,000 worth of cloth, 
956,000 gallons of spirits and more than 
1,000,000 pounds of confectionery. To the 
readers of the adventures of African ex- 
plorers not more than a generation ago 
it seems learn that it costs 
only 6 cents to send a ton of coal eleven 
miles by rail in South Africa, $2.76 for 
too miles’ transportation, and $6.20 for 
carrying coal 500 miles by rail. A year 
ago there were 968,000 tons of coal so car- 
ried, paying the African railroad companies 
$1,737,000. The dynamite monopoly was 
created in order to establish the industry in 
the Transvaal independent of foreign aid. 
It has existed some years, and will last 
about ten years longer. French, Ger- 
man and English capital is interested, and 
the establishment utilizes a factory which 
cost nearly $3,000,000 in the production 
of 200,000 cases of dynamite annually. 
Another singular statement is that the 
high price of labor in South Africa pre- 
vents the dynamite factory from com- 
peting with the foreign product, and that 
a protective tariff has been passed in 
its favor. A box of dynamite, therefore, 
costs $20 at Johannesburg, while at Cape 
Colony, Kimberley, etc., where dynamite 
enters free, the cost is only $15. Notwith- 
standing the expense attached to the use of 
dynamite, it is employed extravagantly, as is 
coal, which, it will be perceived, sells at a 
comparatively low price compared with quo- 
tations for like products in effete western 
countries like the United States. Some 
notion of the coal-mining industry may be 
obtained from the fact that $28,441,000 
were paid in wages in that line last year, 
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EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














In store July Indian 
10, 1897. Wheat. corn, Oats. Barley. Rye. 

Minneapolis... 8,056,000 83,000 161,000 10,000 15,000 

Priv. Elev’s.. 715,000 Poe woe ae We oe 
Duluth.<22.5-5 937,000 17,000 334,000 245,000 367,000 
N.W. Int.stocks 1,910,coo SE anes aa SASS 
Milwaukee .... 106,000 3,000 1,000 68,000 136,000 

Priv. Elev’s.. 325,000 32,000 300,000 230,000 73,00 
Omaha and C, r ‘4 

Bintissc.s=<6 5,000 5,000 70,000 ares eas 
Burlington .... wees 82,c00 46,000 ease sae 
Leavenworth.. 6,000 15,000. 1,000 15,000 
Davenport and 

Rock Island. 20,000 25,000 4,000 re 4,000 
Kansas City... 81,000 172,000 120,000 = eae 8,000 
St. Joseph..... 15,000 300,000 6,000 7,000 1,coo 

hicago....... 3,830,000 7,740,000 1,724,000 8,000 411,00 

Priv. Elev’s.. 548,000 3,272,000 1,688,000 inate ieee 
Peoria]... lee ae 1,000 29,000 sane is 
Jolietcl ee - has 35,000 Sees 135,000 eal vas 
Kankakee..... 5 70,000 121,000 a ee oa 
Caiwor ni sun. oe erat 105,000 46,000 atere KELS 
Otiney >. os. 5 65,000 aeieied mae meee eS, 
Evansville ... ae St aaat. osee am 
Indianapolis . Sawa 44,000 west Sits Sere 
St. Louis: ~ < ace 74,000 337,000 36,000 aa 4,00 
Louisville . 24,000 210,000 61,000 ae 
Nashville . 50,000 2,000 6,000 
Memphis. . 8,000 50,000 20,000 
New Orlea Saas 183,000 6,000 
Galveston .- .. 50,000 SRS eeee 
On Mississippi. aes 29,000 45,000 aie. 
On lakes 437,000 1,593,000 1,078,0c0 221,000 
On canal. . 158,000 490,000 76,000 233,000 
Detroit cecesce 28,000 29,000 10,000 16,000 
Grand Rapids. 20,000 1,000 4,000 So 3 
Lansing ...... 15,v06 ieee a ys wari 
Port Huron. ... 25,000 385,000 410,000 awes 10,000 
Toledo........ 220,000 321,000 (251000 S85 67,000 
Cleveland!.... 43,000 3,000 59,000 er. aise.) 
Cincinnati .... 1,000 3,000 10,000 1,000 1,000 
Akron). 222 ose 80,000 50,000 84,000 sien 1,000 
Wheeling..... sich, 6,000 8,000 oor sa 5 
Pittsburgh . .. 28,000 7,000 9,000 2,000 26,000 
Buffalo:3...-<< 883,000 817,000 548,000 241,000 120,000 
Rochester... .. IZ£,000 5,000 11,000 ues 10,0c0 
Syracuse. ..5.- 18,000 7,000 1,000 1,000 1,000 
Oswéso=. fo sce Bc 75000 42,000 10,000 Ee: 
Ogdensburg .. 50,000 500,000 50,000 wise: ove 
Cape Vincent . 9,000 4,000 8,000 eens aoe. 
Fulton 2-u. oe 70,000 25,000 20,0c0 S53 acs 
Albany =: .22us ey 4 5,000 60,000 auhre oe. 
Basten. cece 201,000 1,165,000 17,000 1,000 Mies 
New York..... 784,000 1,555,000 1,778,000 72,000 436,000 

Afloat-7 = ess 15,000 103,000 coe) 10,000 17,000 
Philadelphia --. 48,000 142,000 166,000 an ooxe 
Baltimore ._... 507,000 644,000 142,000 seme 11,000 
Newport News wees 902,000 7,000 PRS ager 
Montreal 156,000 34,000 411,000 35,000 35,000 
Toronto... 87,000 ater 46,200 6,000 eo 
Kingston... .. 40,000 8,000 25,000 5,c00 aoe 
Winnipeg..... 202,000 sede aes ced sees 
Manitoba el’y. 1,260,000 watwe aioe pts coat 
Ft.Wim.. Pt. Ar. 


& Keewatin. 1,913,000 


July 10, 1897. 1,073,000 2,224,000 
July rr, 1896. 
July 3, 1897-- 
June 26, 1807. 
June 1, 1897.. 


24,284,000 21,186,000 10,155,000 
59,831,000 11,526,000 12,716,000 
25+730,000 21,538,000 11,693,000 1,405,000 2,382,000 


27,090,COO 21,501,000 12,912,000 1,574,000 2,464,002 
37+975,000 16,161,000 12,878,000 1,819,000 2,798,00° 


807,000 1,409,000 


May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,c00 3,607,00° 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,co° 
Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,c0° 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,00° 
Jan. 1, 1897 . 73,270,000 26,457,000 19,538,000 4,501,000 3,276,009 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,009 
Noy. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,007 
Oct. 1, 1806.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,00° 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,009 
Aug. 1, 1896.. 58,414,C00 13,246,000 10,384,000 771,000 1,630,009 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,009 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 5,467,009 


May 1, 1896... 
April 1, 1896- . 


80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,009 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,¢CO 2,081,000 1,710,000 
Feb. 3, 1896... 97,592,000 17,035,000 11,446,000 2,970,000 1,753,009 
Jan. 1, 1896.. 97,769,000 9,164,090 10,446,000 4,017,000 1,739,000 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 





Bush. weekend’ g 1897. 1896. 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. — 446,000 4-671,000 —1,422,000 +1,045,000 
January 16.. —1,261,000 —177,000 —1I,708,000 —522,000 
January 23 . —1,521,000 —472,000 —I,r47,000 —90,000 
January 30.. —1,954,0c0 —844,000 —r,935,000 — 666,000 
February 6. —1r,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0co 1,685,000 —1,889,000 —1,382,00c 
March r3.... 1,213,000 —389,000 —1I,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —705,000 
ApH 4>,0en —342,000 —1,286,000 —2,310,000 ~—1,287,000 
April 10..... —1,229,c0o0 —1,586,000 —2,629,000 —2,219,000 
April s7--2<5 -—948,000 —I,390,000 —2,451,000 .—1,391,000 
April 24..... —969,000 —1,433,000 —3,442,000 —2,380,000 
Mag ete 55 —3,116,0C0 —4,359,000 —4,283,000 —2,033,000 
May 8.5. —4,151,000 —2,653,000 —3,333,000 —2,626,000 
Mayais oon —3,053,000 —-2,629,000 —3,093,000 —1,975,000 
May "222 -2.- —2,493,000 —3,775,000 —2,647,000 —r,655,000 
May 2 == 2,012,000 —2,560,000 —2,717,000 —2,297,000 
fant +5- ee —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 12...-. —2,668,000 1,739,000 —-2,727,000 —1,526,000 
June rg..... —2,R61,000 —1,723,000 -—1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 3,023,000 —1,581,000 
July. 45°57 ae —1I,360,007 —1,942,000 —1,566,000 —863,000 
July ro...... —1,446,0co +419,000 —2,158,000 —i,008,000 
July-t7 <cnceneeee eee —335,000 —r,069,000 —13,000 
July apes 5a) eee ee —210,000 —855,000 +2,975,000 
jJulygt-cs<ce em  Seeckee —872,000 —I,153,000 3,455,000 
AUSUSt A732 ee maeee se —522,000 —540,000 -+2,875,000 
AUGUSE Fa ca om pee —580,000 —1I,39c,000 -+1,566,000 
Augustier.fy 4) scesces —1I41,000 —1,366,000 -+1,646,000 
AUPUSE GBS.) D  Welm eden. +417,000 -+1,263,000 +3,973,000 
pept) Bicssa) | eee +1,104,000 -2,857,000 +3,915,000 
Sept. 1@vcscs, Y  aeoeow +1,146,000 -$1,960,000 -+2,061,000 
Sept.:io-- St eee +2,273,000 -+-2,709,000 -++2,693,000 
Meptrate Jes eee oeeas —157,000 -+2,820,000 3,605,000 
Octoberoiss ss) Bl eae -+-2,001,000 -+3,094,000 3,369,000 
Octoberiro 2? wise seas -+3,491,000 +44,706,000 -+2,611,000 
Octobet.27 295) sees +3,880,000 -+3,785,000 -+4,005,000 
Pictener 24.0 e pease + 4,011,000 -+-5,251,000 +3,789,000 
Weber ani. ge- | ewes +1,379,000 -+43,681,000 +42,198,000 
November 7) scpoes -++1,931,000 +44,638,000 -+1,138,000 
November 14 +1,653,000 -+44,353,000 -+1,278,000 
November 21 —1,197,000 -+1,510,000 -+-1,729,000 | 
November 28 —2,670,000 --1,589,000 +898,000 
December 5 —1,991,000 +237,000 —314,000 
December 12 —2,199,c00 -+4,471,000 -+7,005,000 
December 19 +1,236,000 -+3,636,000 —219,000 
December 26 —579,000 +1,737,009 —§81,000 
























































Inquiries for wheat for shipment from 
New York to Australia, Argentina and 
Brazil point to the world-wide nature of 
wheat-crop failures this year. The severe 
drought in Australia, following a poor har- 
vest last year, necessitated importations, 
most of which have, however, been made 
from the Pacific coast. Recently some 
wheat is said to have been sent to Brazil. 
Such shipments were common in former 
years, but of late have been rare, owing to 
competition from Argentine Republic. It 
is understood that flour millers in Rio have 
been the purchasers. Last week, as a result 
‘of inquiry from Argentine sources, 130,000 
bushels of wheat are reported to have been _ 
sent to that country. This shipment was 
an exceptional one, it being claimed that it 
is for seeding purposes only. 


It is evident that the character of the 
work being performed by the Merchants’ 
Association of New York is meeting with 
the approbation of many engaged in com- 
mercial pursuits throughout the country. 
Every mail brings applications for member- 
ship in the association from out of town. | 
Many of the most prominent commercial - 
houses in New York city have already 
joined. The aims and objects of the associ- — 
ation are to bring trade to New York city. 
The association has succeeded in having 
the trunk-line railroads grant reduced rates — 
of fare from almost every point reached by ~ 
them, and efforts are being made to have 
the railroads in the west, south and south- — 
west grant like rates of fare. At the re-_ 
quest of the Boards of Trade of Philadel- 
phia and Baltimore the Merchants’ Associ- 
ation has used its influence so that tickets 
issued to its members will carry stop-over 
privileges in those cities. The association 
does not purpose confining its efforts to 
this country alone, which is evidenced by 
the fact that through its efforts a special 
rate of $30 for the round trip has be 
made to Bermuda. x 


, 
| 
| 


Another attempt has been made to in- 
crease facilities for traffic between th 
United States and Central America, th 
outcome, jointly, of previous efforts in tha 
direction and the recent visit of ‘Spanisl 
American delegates to this country, The 
enterprise will naturally have offices in } 
York city. It is incorporated under t 
laws of the state of Maine. The busines 
proposed is to maintain and opera e 
transportation and express company 
the transportation of freight and ex 
matter to and from the United State: 


vador, Honduras, Colombia, Venezuel 
and the republic of Mexico, and bet 
points in the interior of said republ 
The company will introduce a system 
method of handling the present traffic 
tween the United States and the Cent al 
and South American républics. It h 
been claimed that under existing cor 
tions freight is not only carelessly handled, 
but also subjected to delays and dam 
It is also proposed to act as a commer 
representative of the manufacturing 
business interests of the United States an 
as a consignee of the products of the cour 
tries in which it shall prosecute its b 
ness. It is further intended to act as 
medium of exchange, with a system © 
money orders, drafts, transmission of bul- 
lion, money collections, remittances, et 
between the United States and the Sou : 
and Central American republics, 











CURRENT BUSINESS NEWS. 


Industrial. 


Five thousand wrought-nail makers in South 
Staffordshire and North Worcestershire, England, 
have struck for ro per cent, advance in wages. In 
addition more than 100,000 engineers in London 
and other parts of the kingdom are on strike. It 
looks as if the strike will be prolonged. The men 
prepared to make a fight, and have more than 
$1,500,000 in the strike fund. 

The cotton mills controlled by the Lonsdale 
Company, in Rhode Island, will close during the 
week ending July 24, on account of the unsatis- 
factory condition of the cotton-goods market and 
for the purpose of curtailing production. 

The Kansas and Texas Mining Company and 
the Prairie Creek Mining Company, of Hunting- 
ton, Ark., have started up on full time with a large 
force of men. 

At the annual convention of the Glass Blowers’ 
Association, held at Atlantic City, N. J., on Satur- 
day last, it was decided not to amalgamate with 
other bodies in the same trade. 

The Massachusetts Mills, at Lowell, Mass., 
which have been closed for a week, started up 
Tuesday with a full complement of employees and 
on full time. 

The Everett, Pemberton and Atlantic cotton 
mills, of Lawrence, Mass., have started up after a 
week's shutdown. The mills have in the aggregate 
more than 3,000 employees. 

The Pawnee, Kelly and Westville companies, of 
the Danville, Il]., district, on Saturday posted 
notices of an increase of toc. a ton in the wages for 
mining coal. ‘‘ The object of this is to keep their 
men at work and thus break the backbone of the 
strike.” 

The rolling mill of J. Painter & Sons, at Pitts- 
burgh, Pa., was started on Tuesday with nonunion 
men. The steel mill of Jones & Laughlin, of the 
same city, resumed on Tuesday, the scale having 
been signed on Monday. 

The iron works mills of the American Printing 
Company, at Fall River, Mass., have shut down for 
one week. The shutdown will probably be con- 
tinued indefinitely. Other Fall River mills may also 
close. 

The large cotton mills in Rhode Island and 
Massachusetts which are controlled by Goddard 
Brotbers will be closed on July 19 for a week at 
least, and perhaps for a considerably longer period. 
The reason assigned for this action is dullness of 
trade and a desire to curtail production in the hope 
of stimulating prices. 

Forty blacksmiths’ helpers at the Rogers Loco- 
motive Works, Paterson, N. J., struck on Wednes- 
day for increased wages. Work has been dull 
and the men who struck commenced only a week 
or two ago on two large foreign orders. The 
superintendent refused to grant their demand and 
ordered the furnace fires extinguished. He an- 
nounced that he would have all the frame work 
done in Pennsylvania. 

Following the example of some other labor or- 
ganizations, the Knights of Labor are preparing 
to submit to Congress an amendment to the tariff 
bill. It calls for the imposition of a duty amounting 
to $500 on each alien laborer who comes into the 
United States. In justification of this proposition 
it is alleged that foreign laborers are brought here 
under various pretexts because they work cheaper 
than Americans. 


Commercial. 

In addition to the recent discoveries of gold in 
Alaska, it is reported that a lake of oil has been 
found there. This is said to be fed by innumerable 
springs. The surrounding mountains are full of 
coal. Samples of the oil have been tested in 
Seattle, and, according to the report, it is of as 
high a grade as any ever taken from Pennsylvania 
wells. It is said that the Standard Oil Company 
has made an offer for the property. 

Various bicycle sundries have been affected, both 
in price and quality, asa result of the recent decline 
in the value of high-grade wheels. So far tires 
seem to be most affected. Competition has be- 
come so keen that some manufacturers are placing 
tires of a low grade on the market. Lamps, 
cyclometers and other accessories to the bicycle 
have shared to a greater or less extent in the 
general reduction. 

Shipments of iron ore are now greater than they 
have ever been in the history of the Lake Superior 
district. More than 47,000 tons are being sent out 
daily from Duluth. The average monthly ship- 
ments for the remainder of the season, it is esti- 
mated, will be over 1,000,000 tons, It is expected 
that Minnesota, for the first time, will this year 
take first placelas_a shipper_of iron ore, passing 
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Michigan, which has held the place for many 
years. 

A delegation of Japanese called on the Governor 
of Pennsylvania, in Harrisburg, on Tuesday, to get 
information concerning the practical work of drill- 
ing for oil, piping it and refining it. The informa- 
tion will be put to use in developing the oil fields 
recently discovered in Japan. 

Three thousand five hundred tons of steel rails 
are being placed aboard a ship at the dock of 
the Maryland Steel Company, at Sparrows Point, 
Md., consigned to India. Next week an amount 
twice as large will be exported to the same 
country. 

Exports of mineral oils and their by-products 
during June and the twelve months ending with 
June 30, 1897, with comparisons for last year, were 
as follows: 






















JUNE, 
- Gallons — ——Values-——— 
1897. 1896. 1897. 1896. 
Crude.) <2- 13,279,74t 65787,715 —- $53%1599 $337,758 
Naphtha -- z 1,725)877 845,003 131,054 69,351 
Illuminating ... 75,362,563 67,296,955 4,427,882 4,345,458 
Lubricating - -- 3+709,853 4,186,320 489,133 535,625 
Residuum. ..... 2,491,566 966 69,125 104 
Totals -...- 96,569,600 79:116,959 5,655,793 5,288,296 
TWELVE MONTHS ENDING JUNE 30. 

Cruden ceuwin as 131,579,465 110,696,365 $5,154,010 $6,cg1,404 
Naphtha ....... 14,010,215 12,059,277 1,100,407 1,039,352 
Illuminating ... 763,328,158 707,833,219 47,917,429 47,960,053 
Lubricating -... 49,025,887 49,469,460 6,386,690 6,370,390 
Residuum...... 5,980,296 195,804 1755149 13,592 
Totals... 963,924,021 880,354,125 61,733,685 61,474,791 


Exports of live stock, meats and dairy products 
for the periods set forth are officially reported as 
follows : 













JUNE. 

——_Quantities——  _— —Values- — 
1897. 1896. 1897. 1896. 

Cattle, number -.. 38,410 36,554 $3,498,691 $3,365,247 
Hogs, number. --. 28 I 422 12 
Beef, canned, lbs. 3,194,807 2,777,609 264,334 232,722 
Beef, fresh, lbs ... 22,219,924 27,623,399 1,822,541 2,168,113 
Beef, salt, lbs .... 3,149,845 5,707,672 157,009 305,583 
Tallow, 1062 254h—s 9,079,017 8,868,286 339,612 344,028 
Bacon, lbs... 48,079,465 38,163,302 3,225,641 2,559,018 
Hams, lbs. 17,688,665 17,726,305 1,698,476 1,699,425 
Pork, lbs... 4,104,905 4,907,540 206,1c0 241,464 
Lard, lbs. - 471356,245 40,859,426 2,383,298 2,236,774 
Butter, lbs. - 395553137 1,682,065 221,378 221,378 
Cheese, Ibs. -..-. IC,273,0T3 5,582,154 410,203 410,203 
Oleo. butter, Ibs... 313,250 464,827 30,460 42,445 
Oleo. oil, lbs ...-- 11,827,333 8,953,344 686,544 563,268 
OGISteses ssh aaieecca: me Peas 15,666,075 14,389,180 


TWELVE MONTHS ENDING JUNE 30. 















Cattle, number ..- 366,506 348,774 $34,000,320 $32,402,392 
Hogs, number. ... 2,708 1,838 14,827 15,663 
Beef, canned, Ibs. 52,444,249 62,631,991 4.543.592 5,559,226 
Beef, fresh, lbs -. 290,437,741 224,742,012 22,643,331 18,978,892 
Beef, salted, Ibs -. 67,574,788 70,455,292  35539,46£ 3,991,041 
Tallow, Ibs_...... 74,482,989 51,623,722 2,763,788 , 2,279,043 
Bacon, lbs . = 449,227,326 424,406,647 34,092,607 33,356,815 
Hams, lbs- - ~161,252,758 127,078,702 15,636,511 12,498,968 
Pork, lbs. = 62,795,139 68,569,833 3,150,542  3,+925,676 
Lard, Ibs. - - -497,571,979 486,257,322 25,657,298 32,117,930 
Butter, Ibs-. - --= 30,837,297 19,204,439 4,416,124 2,903,085 
Cheese, lbs.....-- 50,174,632 36,637,837  45570,201 3,078,477 
Oleo. butter, Ibs.. 4,683,782 5,656,792 448,194 551,220 
Oleo. oil, lbs...-. 112,588,957 101,705,461 6,693,619 749595176 

shotals cere. af ee ance Me “owes oe 162,171,414 £59,611,610 


According to the regular monthly bulletin pre- 
pared by the Bureau of Statistics of the Treasury 
Department, the exports of breadstuffs and the 
values thereof during June and the twelve months 
ending June 30, 1897, compared with figures for 
the same periods in 1896, were as follows: 













JUNE. 
—Quaniities- — Values—— 
1897. 1896. 1897. 1896. 
Barley, bush .-.-- 3,485,958 1,031,655 $501,567 $383,054 
Corn, bush.-....- 9,998,424 6,575,058 3,044,842 2,420,903 
Cornmeal, bbls... 61,132 22,222 118,873 455726 
Oats; DUSH =e se 3,710,781. 4,603,733 1,903,979 1,200,325 
Oatmeal, Ibs ..... 3,715,276 2,404,528 69,277 58,208 
Rye, bush...-.--. 1,246,457 396,220 528,606 166,003 
Wheat, bush ..... 4,125,748 6,362,274 3,328,370 4,312,454 
Wheat flour, bbls. 849,483 1,006,05£ 3,422,707 3,510,271 
CPOtHIS oc ennar fp waas==ce0 | /s=duem 12,017,221 12,097,034 
TWELVE MONTHS ENDING JUNE 30. 

Barley, bush. ..-... 19,748,58t 7+573+312 $7,540,495 $3,063,048 
Corn, bush ......- 173,408,099 98,552,797 521794,098 37,220,200 
Cornmeal, bbls... 473,043 274,983 899,004 651,230 
Oats, bush ......- 35,075,750 12,571,404 8,751,637 3,463,135 
Oatmeal, Ibs = 47,243,031 38,476,246 1,070,104 937,030 
Rye, bush--.-- . 8,560,274 948,420 3,667,505 445,051 
Wheat, bush ..... 78,899,017 60,309,356 59,467,782 39,524,699 
Wheat flour, bbls. 14,494,965 55,648,203 51,537,452 


14,458,249 








Sr soe 189,838,828 138,246,845 


Official statistics show the exports of raw cotton 
and its value during June this year, and for ten 
months ending June 30, with comparisons for like 
periods in 1896, to have been as follows: 





JUNE. 
Bales. Pounds. Values. 
1897. -ance-neen------ 127,394 63,070,664 $4,814,370 
1006... cuceancuse-<5= 136,587 68,141,764 5,211,004 
TEN MONTHS ENDING JUNE 30. 
1097. ..0-2-0cn<s--e=5 5,981,041 3,006,677,360 233,586,125 
1896... cae ecw eece see 4,560,085, 2,285,654,132 186,836,587 
Financial. 


At the monthly meeting of the Albany Railway 
Company, held at Albany, N. Y., on Tuesday, the 
regular 1% per cent. quarterly andan extra 1 per 
cent. dividend on the stock, both payable August 
2 to stockholders of record July 22, were de- 
clared. 

Press dispatches from Kansas City, Mo., an- 
nounce that the Midland National Bank and the 
National Bank of Commerce, both of the same 













place, are to be consolidated as the National Bank 
of Commerce. In fact, it is said that the plans 
have reached a stage where only the sanction 
of the Comptroller of the Currency is necessary to 
consummate the deal. 

The number of silver dollars coined at the 
United States mints during the last fiscal year was 
21,203,701, on which the seigniorage or profits to 
the government amounted to $6,336,104. 

The following securities, among others, were 
sold by auction this week in New York: 


$1,coo New Paltz Turnpike Road Company 6 per cent. 
ist mortgage gold bonds, due May 1, 1913 





(hypothecated)< ose fons aapecease 5 85% 
75 shares Wagner Palace Car Company - Beas 
500 shares Premium Reserve Company.....--.---- 1 
17 shares Leather Manufacturers’ Natiorial Bank.. 170% 
1oo shares New York Biscuit Company-.-....------- 50 


The Great Northern Railway Company has de- 
clared a quarterly dividend of 1% per cent. on its 
preferred stock, payable August 2. This is an in- 
crease from an annual basis of 5 per cent. to 6 per 


cent. 
Bonds for $10,000,000 will soon be sold to pay for 


the proposed improvements in the borough of Man- 
hattan. It will be the Jast big debt that New York 
city will contract before it is merged with the other 
districts that go to make up the greater city, and 
the first sale of any consequence since last Novem- 
ber, just after election, when the city disposed of 
more than $17,000,000 of bonds. 

Because of the upward movement in values of 
stocks and the excitement consequent therefrom, 
it would appear as if ‘‘ Wall street ’’ had lost sight 
of its war of extermination on the bucket shops. 
It is true that a number of the discretionary pools 
and its ilk have disappeared, but it nevertheless 
remains that parts of the ‘‘ Street’ are still infested 
with concerns of the character mentioned. 

The Nashville, Chattanooga & St. Louis Rail- 
way Company has declared a quarterly dividend of 
I per cent., payable August 2. 


Railroads. 
The following railroad companies report gross 
and net earnings for the month of May: 








—Gross earnings —Net earnings— 
1897. - 1896. 1897. 1896, 

Ala. Gt. Southern . $118,455 $111,204 $14,769 $10,378 
Allegheny Valley... 206,168 198,718 83,541 74:738 
Atchison........-- 2,508,000 2,269,970 463,938 481,327 
Buff., Rach. & Pitts. 295,890 269,140 80,582 91,294 
Buffalo & Su que - 49,287 44,352 25,416 21,292 
Bur.,Ced.Rap. & N. 317,08t 316,057 791530 74,509 
Canadian Pacific 1,980,295 1,724,869 875,570 687,490 
Central of Georgia. 332,328 314,223 62,216 34,580 
Central of N. J.--- 976,376 958,384 341,146 313,956 
Ches. & Ohio. ...-.. 854,582 837,975 235.458 271,947 
Chic.,Bur.& Quincy 2,806,06t 2,451,618 838,662 629,153 
Chic.,Mil & St Paul 2,359,640 2,257,920 789,627 671,132 
Chic.& West Mich. 127,11T 117,033 20,470 13,934 
Choc.,Okla.& Gulf. 57.767 56,717 9,090 6,702 
Cin.,N.O.&Tex.Pac 304,848 284,438 109,229 59,859 
Cleve., Can. & So . 571363 63,566 1t,460 15,917 
Cleve.,C.,C.& St.L. 1,067,285 1,051,579 245,537 241,523 
Den. & Rio Grande 558,049 591,592 231,070 217,935 
Det.,Gd Rap.&W'n 103,977 94.397 20,771 11,225 
Detroit & Mack... 42,180 43,852 4,383 11,864 
Erie). \.ocen a= 22-56 2,716,875 2,638,759 710,335 698,834 
Georgia .....----- 100,149 84,239 7,210 6,733 
Ga. South’n & Fla. 64,961 7E,94L 15,491 505 
Georgia &Alabama 791262 65,358 17,442 14,366 
Illinois Central -. 1,834,774 1,644,454 526,230 350,451 
K.C., Ft.S. & Mem. 381,285 332,671 115,743 106,446 
K C.,Mem. & Birm. 96,831 81,011 16,570 15,943 
Louis., Hend.&St.L 34,985 38,050 5,079 3,651 
Louisville & Nash. 1,684,035 1,602,014 531,168 466,923 
Mexican Central... 1,090,380 795,889 341,658 319,827 
Mexican National. 506,211 395,275 250,430 173,808 
Meican Northern... 48,715 60,949 27,634 35,710 
Minn. & St. Louis-. 153,073 142,970 45,789 41,738 
Nash.,Chatt.&St.L. 444,393 392,859 166,851 125,970 
N.Y.,Ont. & West’n 299,006 3135729 64,552 85,070 
N.Y.,Sus. & West'’n 181,922 190,993 86,644 27,512 
Norfolk & Western 897,77t 940,138 209,332 162,005 
Northern Central -. 491,562 498,303 115,834 94,748 
Obio'River-s...<.:. 72,312 83,889 29,016 20,627 
Ore. Improvement. 309,600 282,569 70,579 28,867 
Pennsylvania -.... 5,085,567 5,173,567 1,609,297 1,428,497 
Phila., R.& N.Eng- 51,401 55.386 19,679 16,316 
Phila., Wilm.&Balt. 824,758 801,658 256,787 204,287 
Phila. & Reading.. 1,613,102 1,649,758 588,261 648,659 
Pitts.,C., C. & St.L. (1,100,779 1,210,829 249,103 286,609 
Pitts., Young.&Ash. 133,855 169,802 62,005 6€,179 
Rio Gr. South'’n -- 32,533 37»789 14,292 11,076 
Rio Grande West’n 201,444 209,129 82,094 771230 
St. Jos. & G. Island 81,195 44,228 22,455 *2,985 
St. L. & San Fran-~ 511,376 4545342 192,55¢ 157,022 
San Ant. & A. Pass 144,858 127,632 9.528 10,798 
San Fran.&Nor.Pac 69,098 68,941 245444 24,437 
Southern Pacific... 3,807,068 3,542,025 1,196,053 904,621 
Southern Railway . 1,474,518 1,364,675 313,894 240,281 
Summit Branch. . 133,368 146,163 2,020 425,054 
Tol.,Peoria & West. 74,062 76,400 24,073 18,556 
Tol. & Ohio Cent. 142,319 127,706 34,258 28,588 
Union Pacific. ..... 1,455,139 15,257,978 441,222 382,950 
U.Pac.,Den. & Gulf 294,728 275,984 62,362 40,726 
Wabash 4s. 2~ <cse 931,178 965,47 294,944 206,662 
West Jersey......- 194,382 204,391 35,999 37,630 
West. N.Y.& Penn. 222,563 257,963 54,908 96,042 
W.Va. Cen.& Pitts. 98,246 98,154 275343 30,912 
Wisconsin Central. 329,209 385,687 85,190 61,334 








45,624,189 43,440,263 13,621,915 11,760,499 
* Deficit. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 54,969 tons, against 
44,292:tons the previous week and 64,810 tons the 
corresponding week of the previous year. 

The Ohio Valley Railroad was sold at Hender- 
son, Ky., Wednesday, to Alexander P. Humphrey, 
of Louisville, and Adrian H. Joline, of New York. 
The upset price was $1,050,000. 

A $100,000,000 mortgage was filed in the county 
clerk's office at Syracuse, N. Y.,on Monday. It 
was given by the New York Central & Hudson 
River Railroad Company to the Central Trust 
Company of New York, and will be recorded in 
every county jn the state through which the railroad 
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passes. The mortgage will draw interest of 314 per 
cent. It covers all of the rights, leases, franchises 
and other property of the mortgagor. 

The preliminary report of the Louisville & Nash- 


ville Railroad Company for the year ended June 30 
shows: 






































_ ’ 1897 (Est.). 1896 (Act#.). Changes. 
Gross earnings... ...... 20,361,656 $20,390,711 Dec. $29,055 
Operating expenses..... 13,835,434 13,505,206 Inc. 330,228 
Net Garnings....-... $6,526,222 $6,885,505 Dec. $359,283 
Other income........... 422,173 434,371 Dec. 12,198 
Total income....... $6,948,395 $7,319,876 Dec. $371,484 
Interest and rentals..... 4,984,252 4,983,095 Inc. 1,157 
Balanc@<- . 2ce<-<n0 $1,964,143 $2,336,781 Dec. $372,638 
OKOS ata cam Mincesn scene 585,760 579,961 Inc. 55799 
Balance... 22. 5:-.-- $1,378,383 $1,756,820 Dec. $378,437 
Loss on roads 81,938 127,859 Dec. 45,921 
__ Balance ..-......--- $1,296,445 $1,628,961 Dec. $332,516 
Sink’g fund S.& N,A.,etc. 334,286 251,458 Inc. 82,828 
SUL PLUS tee ae ree eae $962,159 $1,377,503 Dec. $415,344 


The percentage of operating expenses to earnings 
was 67.95 per cent. this year, against 66.23 per cent, 
in 1896. 

A Cleveland dispatch says that the Lake Erie 
Iron Company will shortly bring a test case against 
the Lake Shore Railway to determine whether it 
has the right to confiscate coal. 

The receipts for the Brooklyn Bridge for the 
month of June were $101,684,01, of which $7,966 36 
was from carriageways and $93,717.65 from rail- 
road. This shows an increase of about $3,500 over 
June, 1896, but a loss of $4,488.07 as compared 
with May of the present year. The total num- 
ber of passengers carried during the month was 
3,708,599. 

The Pittsburgh, Fort Wayne & Chicago Rail- 
way Company has notified the New York Stock 
Exchange of the issue to the Pennsylvania Rail- 
road Company, under the terms of its lease to it, 
of $283,691 in shares of special guaranteed or 
betterment stock, making the total issue of such 
stock $19,167,148. Application will be made 
to place this new issue on the regular Stock 
Exchange list. 

Miscellaneous. 

Governor Griggs, of New Jersey, has appointed a 
commission of twenty lawyers, to codify the laws 
of that state. It is a commendable move. 

On- Tuesday high winds and heavy rain storms 
caused considerable damage to property in New 
York city and vicinity. In the upper part of the 
state, along the line of the Hudson river, much 
damage was done. The New York Central & 
Hudson River Railroad suffered’ most, notably at 
Fishkill, Matteawan and Dutchess Junction, where 
washouts caused traffic to come to a complete stand- 
still for some time. At the two first-mentioned 
places the heavy rains caused breaks in the water 
works, the water from which came pouring down 
the hills carrying away over I,200 feet of the em- 
bankment and washing away over 200 feet of the 
railroad track. The waters swept onward and into 
the Hudson river, carrying away houses and other 
structures in its path. Seven people are known to 
have been drowned, 

The alien tax law of Pennsylvania, passed at a 
recent session of the legislature of that state, has 
been brought to the United States courts for ad- 
judication. This was done by the filing of a bill 
in equity in which it is claimed that the act is 
not only unconstitutional, but is a violation of the 
existing treaties between the United States and 
Great Britain. According to the provisions of the 
law 3 cents per day must be deducted from the daily 
wage of every alien laboring in the state of Penn- 
sylvania. The decision in the case is awaited with 
much interest. 

Mr. George R. Bidwell was formally installed as 
Collector of the Port of New York on Wednesday 
morning. In the course of a conversation with 
some newspaper men the new Collector said that he 
intended to give a first-class business administra- 
tion of his office. He also stated that he would not 
make changes in the present force of his office. 

According to a dispatch from St. Joseph, Mo., 
there is fear that the National Credit Men's Asso- 
ciation will be disturbed, because eastern members 
of the organization are supporting the passage of 
the Torrey bankruptcy bill, which is opposed by 
western members. 

Foreign. 

The State Department has been notified by the 
United States consul, at Odessa, that the Russian 
government will place agricullural implements on 
the free list after January 1, 1898. 

At a meeting of the Dominion cabinet on 
Monday it was decided to put the alien-labor Jaw 
in force in Manitoba, the Northwest, and British 
Columbia. The idea is to put the act in operation 
in these districts on account of the building of 
the Crow's Nest Pass Railway, so as to shut out 
United States contractors and_workmen, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET'S.] 


Note—Date—Alteration. 

The Supreme Court of Ohio held, in the recent 
case of Newman vs. King, that the date borne by a 
promissory note is a material part thereof, the 
alteration of which without the knowledge or con- 
sent of the maker will render the instrument void, 
even in the hands of an innocent indorsee, for 
value. 


Bank—Insolvent Depositor—Set-off. 

The Supreme Court of Iowa held, in the recent 
case of Thomas ys. Exchange Bank of Angus, that 
the right of a bank to set-off the unmatured note of 
an insolvent depositor against the deposit was 
superior to the right of a drawee of a check on the 
deposit of which the bank had no notice until after 
it learned of the depositor’s insolvency. 





Partnership—Firm Note—Evidence. 

The Supreme Judicial Court of Massachusetts 
held, in the recent case of Durrell et al. vs. Staples, 
that the giving of a firm note by one partner to 
protect his individual interest in a firm without the 
knowledge of one of the partners is not within the 
general authority of a partner to bind his firm, and 
that there was no evidence that it was according 
to the general course of the firm’s business. 





Contract—Abbreviations—Evidence, 

The Supreme Court of Minnesota held, in the 
case of Maurin et al. vs. Lyon, Executor, that 
where a written contract contains characters, 
abbreviations or apparently ambiguous terms, 
parol evidence is admissible to show that they 
have a recognized and generally understood mean- 
ing in the trade or business to which the subject of 
the contract relates, and that such evidence does 
not add to or vary the writing, but merely translates 
it from the language of the trade into the language 
of people generally. 





Debtor—Property—Execution—Evidence. 

The Kentucky Court of Appeals held, in the 
case of Downs vs. Ringgold, that the mere allega- 
tion that a debtor has not sufficient property subject 
to execution within the state to pay demands against 
him is only prima facie proof that the demands will 
be endangered by delay in obtaining judgment and 
a return of no property found, and that the same 
may be rebutted by showing the debtor's ability 
and willingness to pay and by showing his business 
standing and reputation for integrity in the com- 
munity, and that the mere fact that the debtor is 
without sufficient property subject to execution to 
satisfy demands against him is not sufficient ground 
alone upon which to sustain a judgment. 


Taxation—Void Assessment—Recovery. 

The New York Court of Appeals held, in the 
recent case of The A°tna Insurance Company vs. 
The Mayor, Aldermen and Commonallty of the City 
of New York, that where property in the city of New 
York is exempt from taxation by virtue of a statute 
which takes effect subsequent to the first day of 
May, on which day assessment of property in that 
city is completed, the exemption does not apply 
until the following year, and that where an assess- 
ment is valid on its face, but in fact void because the 
assessors had not jurisdiction to make it, an action 
may be maintained to recover tax money involun- 
tarily paid in satisfaction thereof, without first 
having the assessment set aside or vacated, and 
that a demand for the return of the money is 
unnecessary before commencement of an action to 
recover it, 


Corporation—Securities—Mortgage, 

In the case of the State Finance Company vs. 
the Commonwealth Title and Trust Company, 
recently decided by the Supreme Court of Minne- 
sota, it appeared that the defendant and another 
corporation entered into a contract by which the 
latter was to deposit and the former was to hold in 
trust certain securities for the benefit of the owners 
and holders of certain debentures which were to be 
issued and sold by the depositor of the securities. 
Among other securities deposited was a real estate 
mortgage with the note and interest coupons 
attached thereto, The mortgage was assigned 
absolutely to the defendant by the depositing corpo- 
ration, mortgagee, which also guaranteed the pay- 
ment of the note and each of the coupons upon the 
backs thereof, it being stipulated in the contract 
that so long as interest was paid on the debentures 
the depositing corporation should have the right to 
collect all interest as it matured upon its securities, 
In conformity with this stipulation the trustee de- 
livered up the coupon which fell due at the maturity 
of the note, retaining possession of the latter and of 
the mortgage, The depositor did not collect the 


interest and soon afterward became insolvent, fail- 
ing to pay interest upon its debentures, and went 
into the hands of a receiver. The trustee foreclosed 
the mortgage, and at the sale bid in the property as 
trustee for the amount due on the note, with interest 
from maturity and costs. There was no notice that 
the coupon was unpaid, and the amount due 
thereon at any time during the foreclosure pro- 
ceedings or at the sale was not taken into ac- 
count. The property was not redeemed, and 
thereafter the receiver sold and transferred the 
coupon to the plaintiff in the case. The court 
held, in an action brought to enforce an alleged 
equitable interest in the property in the proportion 
that the amount due on the coupon bore to the 
amount due on the note when the sale was made, 
that the complaint did not state facts sufficient to 
constitute a cause of action. 


Sureties—Liability—Official Bonds. 

In the case of Osenton’s Administratrix against 
Burnett, the Kentucky Court of Appeals held that 
the liability of the obligors in an official bond is 
measured by its terms, and that these must be con- 
sidered with reference to the subject matter and 
purpose of the bond, this being especially true with 
reference to sureties. In the case before the court 
a tax collector had been appointed and gave bond 
to collect $35,000, the amount of tax levied to pay 
county bonds held by a certain person. After he 
had been paid in full, another person, the holder of 
other county bonds, secured an order directing the 
tax collector to pay him $2,000. This the tax 
collector refused to do, and action was brought 
against him and his sureties to compel payment. 
The court held that the sureties were only liable 
for the performance of the duties of the tax collector 
in collecting money to pay off the debt of the first 
mentioned party, and that when that was done 
their liability ceased. 


Usury—Interest—Professional Services. 

The Supreme Court of Georgia held, in the case 
of Sanders vs. Nicholson, that where the lender of 
money is a lawyer, and in addition to the highest 
legal rate of interest the borrower pays to him an 
additional sum, which he claims was by way of com- 
pensation for professional services rendered to the 
borrower in looking after the proper cancellation 
of a preéxisting lien on the property pledged as 
security for the payment of the loan and in pass- 
ing upon the sufficiency of the borrower's title, but 
which was, according to the borrower, paid as a 
part of the consideration of the loan itself, and that 
the arrangement for the payment of professional 
services was a mere scheme or device to avoid the 
statute against usury, the question as to whether 
the transaction was usurious was one of fact de- 
pending upon the intention of the parties. The 
court said that if the sum were paid bona fide by 
way of compensation for professional services as 
rendered by the lender, and did not enter into the 
consideration moving the lender to make the Joan 
itself, the transaction was not usurious; otherwise, 
if it did enter into and become a part of the con- 
sideration of the loan, then the arrangement be- 
tween the parties was merely a colorable transac- 
tion, being in reality a scheme or device to avoid 
the statute against usury. 





Railroad—Negligence—Spark Arrester. 

In the case of Brown vs. Benson, Receiver, 
recently decided by the Supreme Court of Georgia, 
it appeared that in a suit against the receiver of a 
railroad company to recover damages resulting in 
the burning of woodland, alleged to have originated 
by sparks thrown out by a locomotive, the negli- 
gence alleged was that the spark arrester was out 
of order and unfit for use, and that the engine was 
defective and dangerous, and in consequence of 
the defective condition of the spark arrester and 
engine sparks and cinders were emitted in danger- 
ous quantities. The court held that such allega- 
tions were broad enough to admit evidence touching 
the condition of the grates of the engine at the 
time of the fire, and that therefore it was error to 
rule out testimony to the effect that on the day of 
the fire the grates of the engine were burned out 
and large quantities of fire would fall out of the 
fire box down on the track. The court further 
held, that evidence showing the condition of the 
spark arrester of the same engine just preceding 
and a short while subsequent to the date of the 
fire, and also that other fires were caused prior 
thereto by the same engine, was admissible, as 
showing the condition of the engine at such times, 
from which, in the absence of testimony showing 
that the locomotive was in proper condition at the 
time of the fire, the jury might infer that the 
defective condition of the engine existed at that 
time, 


BUSINESS NOTES. 


Wheat Crop Estimates. 

Estimates on the extent of the growing domestic 
wheat crop to date vary 114,000,000 bushels between 
the highest and lowest totals, The lowest estimate 
is made by the government and the highest by a 
Chicago statistician. The estimates are as fol- 
lows: Government, 461,000,000 bushels (186,000,000 
spring, 275,000,000 winter); Howard & Murray, 
550,000,000 bushels; Mr. Thoman, 559,000,000 
bushels, and Mr. Snow, 575,000,000 bushels. The 
government report July 1 last year estimated crop 
of 428,000,000 bushels. 





Large Cheese Exports. 

The Montreal Trade Bulletin says: ‘‘ The ex- 
ports of cheese from this port continue large, the 
total quantity for the present season up to the close 
of last week being 439,015 boxes, against 353,137 
boxes for the corresponding period last year, 
showing an increase of 85,878 boxes. The value 
of this season’s shipments aggregates about 
$2,200,000, against $1,765,000 a year ago, an 
increase of $435,000, and leading men in the trade 
anticipate a continuance of large shipments from 
now until the close of the season. The combined 
shipments from Montreal and New York for the 
present season are 602,195 boxes, as compared 
with 479,793 boxes for the corresponding period 
last year, showing an increase of 122,402 boxes.” 


Japanese, Spanish and American Navies. 

The St. Louis Globe-Democrat says: ‘‘ According 
to the latest official report the Japanese navy con- 
sists of two first-class batile ships and six projected ; 
one second-class battle ship, captured from the 
Chinese; five armored cruisers, ten second-class 
cruisers and six building or projected, and seven- 
teen vessels which may be ranked as third-class 
cruisers. Spain has one first-class battle ship and 
one building, one port-defense ship, eight first- 
class cruisers and three building, six second-class 
cruisers, one building; ninety-nine third-class 
cruisers, three building; thirty-six first-class tor- 
pedo craft, two building, and two second-class 
torpedo craft. The United States has twelve sea- 
going battle ships, two armored cruisers in com- 
mission, one ram, six double-turret monitors, four- 
teen single-turret monitors, besides a considerable 
number of other vessels.” 





English and American Competition. 

The British consul general in Japan, in a re- 
cently issued report, states that ‘‘owing to the 
financial depression in America, that country has 
made its appearance as a serious competitor with 
Europe in the supply of machinery, rails, nails and 
pig iron. It has been stated that American nails 
have been sold largely in Japan about the end of 
1896 at 50 per cent. lower than prices current in the 
United States, and these goods altogether defied 
the competition of German makers, who have hith- 
erto held the trade. About 30,000 tons of American 
rails were sold to Japan at lower prices than British 
makers were willing to accept."" Another matter of 
some importance, and one which may have con- 
siderable bearing on the future of the American 
iron and steel trade, is discussed in Mr. Sander- 
son's report. It is, that the United States, not con- 
tent with its enormous railway mileage, is provid- 
ing means for improving its water carriage. The 
existing canals, such as the Erie, the Champlain, 
the Oswego, the Black River, the Cayuga and 
Seneca, are to be widened and deepened. Besides 
this, a commission of inquiry as to deep-water 
canals has recently made a report. 





British Interests in Our Gold Mines. 

The London Financial News says: ‘‘ Taken as a 
whole, British shareholders in American mines 
have not had much reason to congratulate them- 
selves; but the opening up of the Cripple Creek 
and adjoining gold fields in Colorado has shown 
clearly that where systematic and careful manage- 
ment is in vogue mining can be, and has been, 
made to pay and pay handsomely. Perhaps 
Colorado contains no more promising gold field 
than that of Georgetown, which adjoins that of 
Cripple Creek, and itis only necessary to note the 
consistent increase in the output of the precious 
metal to arrive at this conclusion. The growth in 
value of the gold output of the Cripple Creek 
field increased from $600,000 in 1892 to $8,106,000 
in 1895 and to about $14,000,000 in 1896. If 
Georgetown is the center of the Colorado mining 
district, the Doric may be considered the center 
of Georgetown; for it has been pronounced by 
competent experts to be the most valuable in the 


whole of the state, The first payable gold was | faced,’” 


discovered in Colorado as far back as 1848, and 
the value of the Georgetown properties has been 
known almost as long.” 


The New Wheat Crop. 

The Chicago Tvade Bulletin says: ‘‘From 
present indications the United States will raise 
the largest yield of wheat in many years, and 
probably the finest crop harvested by any country 
in 1897. The yield, while liberal, will probably 
fall below the quantity reported in 1891, but the 
oullook now favors the second largest yield ever 
reported. The winter-wheat crop is virtually out 
of danger, and the spring-wheat crop, with a back- 
ward and unfavorable start, owing to unseasonable 
weather, is now reaching maturity in good condi- 
tion, though it will not be out of danger of the 
changeable weather of the northwest for four or five 
weeks. It is virtually safe, unless some dam- 
age should occur, to calculate that the aggre- 
gate yield will approximate about 550,000,000 
bushels, about 310,000,000 bushels of winter and 
240,000,000 bushels of spring. At the same time, it 
is doubtful if the Department of Agriculture will 
reach such conclusions. The grain trade is confi- 
dent that the area reported by the Department of 
Agriculture is too small, possibly by 2,000,000 
acres, and this is the weak feature in the returns to 
the department. The deficiency is largely in the 
new sections of the country, which have been 
opened up through the agencies of railroads and the 
land disposed of to emigrants. These people, asa 
rule, are indifferent about making reports, and 
have a dread of a crop reporter, regarding him as 
an agent-of the assessor in disguise.”’ 





Lower California Pearl Fisheries. 

‘The value of the pearls found during 1896 on- 
the coast of the gulf of Lower California,” says 
Handels-Museum, ‘‘amounted to $350,000. Be- 
sides, there were, however, also exported 5,000 
tons of mussel shells, the value of which was esti- 
mated at a further $1,250,000, The pearl-fishing 
with appurtenances forms the entire occupation of 
the natives, and La Paz, the capital for this trade 
in the peninsula, exists exclusively upon this in- 
dustry. Until a few years ago only native divers 
bad been employed, and the greatest depth to 
which they could dive was thirty-five feet. Upon 
the introduction of the modern diving apparatus a 
depth of 180 feet was accomplished, and while 
formerly the best divers could not remain longer 
than two minutes under water, a modern diver 
thinks nothing of staying for two hours at a depth 
of too feet, although at a still greater dépth the 


'stay is necessarily shortened on account of the 


enormous volume of water above. The pearl- 
fishing is mostly a matter of good luck, and this is 
the great charm which attracts the natives, who are 
almost without exception born gamblers. 
known that not every oyster contains a pearl, and 
a really valuable one is only now and then met 
with. Most of the pearls which are found in the 
waters of Lower California are so-called seed pearls 
of a very modest value. The divers do not limit 
themselves to the pearl oysters, but whenever they 
come across a rare piece of coral or a new kind of 
mussel, they pocket these likewise.” 





Uruguayan Finance. 
The financial condition of Uruguay is pictured in _ 


very dark colors by the special correspondent of the — 
‘Within the past two years the 


London 7%mes. 
debt of the country has been increased from 


422,000,000 to £27,640,000, and in the opiuion a 
of the correspondent ‘there is no sort-of equiva~ 
lent to show for the additional £5,000,000 with — 


which the country is now burdened.’ Part of the 
increase is due to the Joan raised to establish the 
Bank of the Republic, but of that institution we are 


told that ‘ nobody has faith in its stability, and the _ 


last balance sheet shows that very little legitimate 
banking business is being done. The general 
opinion in Montevideo is that the concern is des- 
tined to share the fate of former state banks in 


Uruguay, and end in bankruptcy before long.’ 


The Uruguayan government scorns to submit any | 
budget to the legislature, but the correspondent 
roughly estimates the revenue of the fiscal year 
ending the goth ult. at £2,300,000, of which 


41,300,000 will have been absorbed by the charges — ; 
on the debt. The remaining £1,000,000 cannot 


possibly cover the ordinary expenditure and the 
additional heavy outlay incurred in connection with 
the revolt. That being so, the outlook for the 
bondholders is, according to the correspondent, 
anything but a cheerful one. ‘The new war loan,’ 
he writes, ‘will probably be sufficient to tide over 
the next coupon; but it will then be exhausted, - 
and a very unpleasant situation will have to be 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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20,000,000 5)51X,000]}  .... AS <a 35496 254] 18 30%| 18%|| Brooklyn Rapid Transit Co.* . .|| 2958] 2944] 29%41] 303] 2914] 30%]] 30 | 29 | 29441] 30 | 20%) 2976!| 3076] 2934] 30%|| 32 | 30%] 32 
15,000,000 12,336,000}]  .... 3, | |jD& J: 1,085 9644) 75%4|| 110%] 84 Brooklyn Union Gas._..............- ..||t0944]10944|1094]| -- ae -- ||teg |109 |10g ||10934)1099g|1094%4||11914]110 |11046||tr244|11034 |x1244 
6,000,000 10,338,00c]} .... *. Sma ss0° 624%| sr 58 55 Buffalo, Rochester & Pittsburgh pfd ....|| -- “= -- s+ | es -- -- +: - - -- -- = -- -- = -- -- 
15,000,000 191575,000 457 xr ||F. & A. gto. 53%| 40% ue 44% eapads Southern: a7 se eer et es 50 | 50 | 50 49%| 49%] 49% 5074 19% sot a oe = ah 49% won 5044| 50%| solg 
65,000,000 48,088,08 6,444 t ||A. & O. 1,250 62%, 2 665g] 464|| Canadian Pacific... a = el ae we a "4 4 5656 5|| 665g] 6644 4 ees ae E 
68,000,000 58,849,0cC0|| 1,360 WI|F. & A. 205 174% - 15 7%|| Central Pacific... se Ja a3 as =< a 8%} 834) 8%I| -- s = oe oa = 844) 8%) 8 
60,585,900 65,040,512|| 1,360 a eee 2,855 1844| 14 18%| 1534|| Chesapeake & O Sy NSS ad Eg, bE el ee ey 17%4| 17 | 17 17%| 17 | 17 1744| 17%) 17%]! 17%) 17 | 174% 
22,230,600 9,073,850 843 |\June 1,'97 1% Q. ---- 164 146 170 150 Chicago & Alton ........... ae es = ae = he é ef 2 as ee re - :: Bz Fs ia 
82,004,200 127,152,900|] 5,730 ||June 15, ’97 xr |/Q. June}! 575377 83%] 53 85 69%|| Chicago, Burlington & Quincy. 83 | 8244} 825¢]| 83 | 8236] 825¢|| 835g] 8234) 8334|| 8444] 8314] 837411 84 | 8336] 8334|| 84%| 8344] 84% 
6,197,800 8 3 Mar. t,’88 3 Peas se: 43 37%|| 45 37%4|| Chicago & East Illinois ........ ae on ee dt ce ne + | ss <=) {] «= . = Z a ue a ao = 
ices § EE ae 522 { July 1, '97 r4/|Q. Jan. 115 100%] 89 101%4| 95 Chicago & East Illinois pfd........._... oe ES -- -e = 99%| 99%! 99%] -- Salles 99 | 99 | 99 7s == -- 
24,885,800 24)346,000]/| .... ||May 25,’97/} 146 Q. 39946 78%) 445¢|| 9698) 7344|| Chicago Gas Central Trust Co. Receipts.|| 94%] 9334] 94%|| 947] 94 | 943411 9556] 9424] 9434]] 95_ | 9444] 9434|| 95%4| 94%] 94%|| 9476] 94%] 9434 
20,825,245 || ..--.-.. Bon | Picea Es a 37.348 10%) 4 9%] —336|| Chicago Great Western ...... ..........]| 7%| 6%] 7%|| 7%| 6%! 742|| 85¢] 774] 8%4]| 996) 836) 876|| 934] 81%] 856|| of@| 8% 3 
47,061,900 oan Ae ASrilvaos® 2 ||A. & O,|| £41,134 80 59%|| 8538} 69%4|| Chicago, Milwaukee & St. Paul .... : 84 | 83%] 8334|| 84%] 83%4| 84% 85% 845g] 85 8544] 849| 8454|| 8544] 84%] 8544 
aeheaae geo a000 Me 9§ P 90 98 ZHI|A. & O. 60 136%] 117%|] 143 13044|| Chicago, Milwaukee & St. Paul pfd . 140 |139%|140 ||140 |140 |140 ||140%% 140% 14 2) 140% |1 405% |1 4034 140% 140% |1407% 
39,083,200 66 July 6, "97 24iiJ. & J. 8,043 106%] 85% 1184] 101% Chicago & Northwestern ............__. 1744 |117%4 |ux7 14 |\11734 | 1474x1794] [t18 = x07 4 110756) 11734 | 00744 [417 34! |117 7% | 2074 117% 
eiase'cost 1350041500/) 5,030 { fuly 6, '97 1%)}|Q. Apr. 205 152 142 165 151 Chicago & Northwestern pfd.- e ae oa ne 165 sh 165 mae zo5F 165 ae ae Be é “ PS 
46,156,000 62,712,000|| 34571 ||Aug. 2, '97 Ww1Q. May.|| 34,818 747%| 49%|| 76%} 604|| Chicago, Rock Island & Pacific ...... %!| 7444 | 7334] 73%|| 7424] 734) 7414|| 75%) 74%4| 75 75%] 75 | 75 75%4| 747%4| 75% 
18,559,186 840,8 Feb. 20, ’97 2 aes 20,890 493%4| 30%@|| 6594] 47 Chicago, St. P., Minneap. & Omaha..._-_ 647%) 6444] 6434|| 64%] 64 | 6456|| 6454) 6444] 6494] 65 | 645g] 6434|| 6534] 6476] 65 6354| 65%| 6534 
42,259,971 24,640,500 1,492 { Aug. 20, '97 3||F. & A. cess 135 117 145 130 Chicago, St. P., Minneap. & Omaha pfd _|| -- -- | -- =e on ao ae ae =e St oe = || --_ | -: -- {| -- Seay 
28,000,000 6 Aug. 15, '93 M274 | eee 45795 39%| roll] 3356] 2x%4]] Cleveland, Cincinnati, Chic. & St. L..... 24%| 2434) 24%|| 2514) 2456] 2514]! 2536) 2434] 25394]| 2736) 2534| 2634]| 267g] 2644 | 26%|| 2734] 2744] 27% 
10,000,000 } 521995+730|| 1,686 ; April 1, '97 1%||Q. Oct. see 94 73 80%] 63 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- =e me a -= wa ~ Ac cS aS os Se a oe 4" * ae = 
§,000,000 || -------- > aoe 1 rece) 200 54%| 36 4o%] 38 Cleveland, Lorain & Wheeling pfd...._. 40 40 4o SS & ES ee ES oS ES = an be o- | = es y a 
6,000,000 1,074,000}|  __.. = Exe. 100 4% YY 1% ¥%|| ColoradoCoal& Iron DevelopmentCo.com] -- = -- % % %)\| -- - + |i es -- -- % % %\| -- Soil 
11,000,000 6,000,000]}  _._. 14% rod 1,900 34%| 145g|| 27 1544|| Colorado Fuel & Ironcommon ......-.. 17 17 17 1654] 165g| 165@|| 165g] 1654] 165g |S 18 18 18 17%| 17%| 17% 
4:700,000° 946,000]/ ___. be aes 100 6% % 4%} 25¢|| Col. & Hock. C. & I. Co. T.R. all inst. paid|] -- 5 oe Ho. eon ae ne a Be 4) 44) 4%]! .- se fe a “] es, 
41,696,300 ae ae 1,070 204] r2ig|| 18 149|| Columbus, Hocking Valley & Toledo ...]| -- +. .- 24%) 2%] 244/) 3 3 3 3%!) 34] 3%|| 3%] 3%| 3%]| 34] 3%! 3% 
2,000,000 } 1517031000 329 ; ahg|iJ. & J. sees 61 48 40 3 Columbus, Hocking Valley & Toledo pfd|| -- .- -- -- o- ain . -- -- -: SO) eae oe As a Ee ce x 
35:430,060 2,408,000]|  __.. 2 Q. M. 7+50 168 133 16944| 13644|| Consolidated Gas Company............. Se ae == [765 |165  |165 ee ra = Boas 165% 166 14||169% |1674 168% 169% 167% | (68 
35,000,000 5,000,000 795 1%||Q. Sept. 85545 130 114%]| 12144] 995@|| Delaware & Hudson Canal ...... .||x10% |r10 & |r10 44 | |110%4 |r10 44 [11044] |11334 110% 112% 113% 112% x27 1127G|112 44 |1127G) |113 gl 1123g| 112} 
26,200,000 3,067,000 195 1%|| Q. A. 530 166 138 158%4| 146% Delaware, Lackawanna & Western... 5 a a ce = ae 15649 | 15699] 15634] [15734 |157% |15744||157% |157 |t57%4|| -- ae sa 
38,000,000 = She ---- 14 10 124% 9%|| Denver & Rio Grande ........... ae eS a Se = * ae ey ce é: Be e oe, Ea ws pee |e a 
23,650,000 ; 43,136,000)| 1,654 j r |ij. & J. g20 5r 37 43%} 36 Denver & Rio Grande pfd .._._......... = Se a 42 42 | 42 ae ee a 423%) 42 42%|| 4234] 42%] 4234]] 425g] 4244] 4256 
12,000,000 23,000,000 580 he sen ---- 6 3% 3% #4 Siete ha eR Apc: common*|| -. =< om ne aa AS = -. “eo -- -- - “ ae ce ne tes =a 
1938,000 6,500,000]/}  __.. 1% Q. 450 rorlg| 89 11744| 1014 ison Electric Illuminating Co., N. Y..|| -- aS a an = == == 5, s+ || ee ee a It 117 
Be ws So | aes PS) S040 ask) ar] ne watt 238 330 334] S30] Sane] daad| a] assed a0 2] 9] LT sasc| | sau] aan 33m 336 
} 000 1371794,100|| 2,0 ae aeee I 24 4 7 é M4 Ys, Ys Ms 4 A as se ae 3 
3.09000 § ore 10} a= “eae vets 25 . 13 21 15% Bue 98 Bile eco ss ue al "Sa aS 2s oe oa ES oe ati we - oS ne aa eS = ar ae zg 
2 10,429,000]]  _... a mses sees C) 34 30 int & Pere Marquette pfd... va =A = ee es =e == ae x = -. = 3 ee =a os oF me 
“Enea Bee ce Paes 2 Q. 10,665 iS rad 364%) 285]| General Electric Co. common . Ce < oa 344% | 3334] 33%]|. -- a3 oe 3438| 34 | 3434|| 3454] 34 344 || 34%] 34 | 3456 
25,000,000 15,000,000] 4,495 . rg Q. 150 122 109 124 117 Great Northern pfd_.-........ = “5 = wee ee = at “ oo ts BPs ZS 124 |124 |124 124 123 ei 
§2,500,000 75»153,000]| 3,127 ||Mar. 1, '97 2&\|M. & S. 2,810 99 B244|| 9844] or Illinois Central. ....... ae ze rE 97 97 97 a5 ee a 98 97 98 98 98 98 98%] 98 984 
13,650,600 13,200,000 NS July £, '96 14 Q. ge 75 30% aK eee en aes Company ke a5 at aa — as ae Hy rou =, 3 és om MS = 35 35 35 
OL OS) | SS | eee @ | eee ae Saks 10 5% owa Central —-<- <2. 3. = s- a oo os ne 4 M\| << -- <s = =o Se zo — ee 
mae} 6,330,482] sro ; April x1, ’92|| 1 |/J. & D. BEES 38 | 19 ao pe ee Contral pfd - ‘Il a7 | 265g] 2631] 2634] 2646] 26341] 275] 26341 275el| 27761 2734| 27341] ar7| 274] a7z4{| 28 | 28 | 28 
2 ES Uh ee ee | i | eee < ooo 3,100 30 1744|| 27 21% aclede Gas...... 27 4 % 41| 27% a % | 2734 %\ 27 
eet BOT | aces § June 15, "97]] f3%}|J. & D. 100 B64] 68 B4 70% Laclede Gas pid. sis. a ae AG oe 81 81 81 ae Ee ed a aS a A - = 33 e* a 
SA ee | eer 9 | ee eer a ome 250 224| x2%\| 1844] 73 Lake Erie & Western...... call een ee Pay eee ee Pe 2 = ae s+ | gm ES Seed be 1334| 13 | 13 
acct 9:850,000)] 725 } May 15,"o7]} 1% Q. 220 75%! 55%|| 79%! 58%4|| Lake Erie & Western pfd....... Sra repeal Wee 6534] 653%4| 65%]| -- | -- | -- 65 | 64%] 65 |] 65 | 65 | 65 ee (eae as 
59,000,000 46,812,000]| 1,448 ||Aug. 2, '97 3) | |B. & A. 110 156 | 134% ae, 151% Eats shore. ¢ Michigan Southern tee a ABS ae 3 ae we -s «+ ||1697g|169%|169%|!170 [x70 |170 = = & 
15,549,702 Noy. 2, '96 x J. Feb. mae 86 of 5644] 40 Z0ng island! 22 25.22, see fee Oh ee 5% ae AG ee eres = Ae S hl Neral ice is “ —# =~ -* a: 
Baean'cee + pe il BS Aug. z, ies 2 . an 8 27,115 555% on 524%] 40%] Louisville & Nashville. .. -|| 59%] 50% | 50%]] 50%] 4956] 495@]| Sods 49% 50 5°74 497% 50 50%] 503g] 5034)| 51 i 5098 51% 
30,000,000 39,101,000]| 364% ||/July  1,'97| x |/Q. July. 10,008 113'g| 73% 94 81% Manhattan Consolidated . || 903¢| 8934! 90 90%| 8944] 897%%]| 9054| 8944] 9044]| 91 2 99%] 91 te 9°78 9044] 90% 99% 89%| 90% 
28,366,650 ere Bosc cilJuly x6; \'97) 2,070 114 79%4|| 110%] 995¢|| Metropolitan Traction*.. ities = a Py re a =6 <3 =. |[10944] 10854 |109'4 110% tro |rxo | [rrr aoe Iir 
18,738,000 21,525,000]| 1,619 ||Aug. 2, ‘97 42 98 87 101%] 89%|| Michigan Central._...... Whe se os ae ae ore a5 sol [onde « =a 1014 99 Cee an 99% 99% 
See gs). a | ey 2 | eee irs 35445 21%) 12 25 16 Minneapolis & St Louis................]| 24 2354] 24 2344] 23 233%4|| 2334] 2244] 2314 a5 ae 24% 244) 241%] 24%|] 24% 24% 34% 
=309,000{ 10,000,000 371 2|\July xs, ‘97 214 83 54 84 75 Minneapolis & St. L. rst pfd 5 p. c. cum.|| 83 83 83 82 82 82 83 83 83 83% 834 83% ~= | a 2 83 3 3 
4,000,000 July 15, 97 1,750 53%] 30 54% 4434 Stioneupeliate pies pfd 5 p.c.non-cum_ hee 7 oy am pe ag > ri be 54%] 54/8! 547%4|| 544] 54 | 54 || 54%] 54%] 54% 
eee <a uly 15, '96 590 2 re) 57 3 innesotaliron Cop. cess ee ee oe eee .- “* an = = ES = es =a 
ae a : es Es ee Bene 742 Ti Ok 144%] 10 Missouri, Kansas & Texas ...__. -.|] 127g] 12%@| 127%|| 1276] 127%] 1276|| 1234 12% (2% Sey (oo ae 13 13 13 12% 12% 12% 
13,000,000 } 67,228,000]) 1,672 j ae ai waa 2,560 31%| 16 324%] 24%4|| Missouri, Kansas & Texas pfd .- --.|] 30%] 30%| 30%|] 3x | 3074] 30%|| 30%| 3044] 30%]| 3124] 30%| 30% 3x | 3r | 3x, || 3%] 31/4] 32% 
47:442,250 62,268,000]] 3,164 ||July 15, "91 x |/Q. July. 7125 29%) 15 244%! 10 Missouri Pacific Scope ere Ne meee ee .--|| 1854] 185g] 185¢]] 187g| 1876] 187@]| 19 19 19 1944] 185g] 19 19%| 19 19\4|| 2044] 1944] 20% 
5,320,600 17,752,300] CTE | ae ae Ae oa 100 a 14 on uA pee Oe ao =<=}]|2= 3 aa 160% 168% 168% SE =a -- -. Pe sé is a oS as a - 
sooo]; ~ ul Ped 4 e - 2 166 150 167 162 orris SSX. 6. Pe acd =< a5 oz a ae ae me + a => a2 = a, vs 
Hy ar cell I ll oiars Wesel Se Il sea¢l anil Natoaclt esas. 221]] 304] 304%] 30%4]] 3044] 293] 30%] 30%] 3044] 3036|| 3x, | 30%] 50%] 3x, | S014] 3094|] 30%] 30%] 30% 
14,904,000 || ....---- ---. |[June 15,'97 1% 1,170 92%) 74 99%] 87%4|| National Lead pfd*. ---|| 994%] 99%! 99%|| 99%| 99 | 99%4|| 99%! 9934] 9954 99% 997% | 99/4]| 994| 99%| 9974|| 99% 9834, 994 
18,000,0c0 108,000]} ___. |/Sept. 16,’95 I 200 2at%4| 13 15 10 National Linseed Oil . SEI ICRA se ee AS ae ais aie cS = 1444| 1444| 144 32 Al aoee | lesec ale ee se 
4,459,700 I 200 7% 4% Pies 3 Ae eal = a + - fa o- =: 1-- of ve ae es odd o= eo: - 56% 56% 56% 4% 4% 479 56 56 56 
saig.to0 3»837,000} 2 75 60 45 2 51 ational Starch 1st pfd -- = Ait ess = “6 = 32 ae ES oe =5 A, <5 Le = 
6 see 24 15% 16 6 National Starch 2d pfd-_.- pn he an Ze a xe = Be nS =e a a s Rs a2 = = <A = 
atone 50,307,100 zr |/Q. July. 19,892 Ph erie 1034%| 68%]| New Jersey Central........... ene ..|| 85 85 85 85% an 85%4|| 863%] 85 86% 87% 86% HS 87 86% 85% 8734| 8646 Sts 
100,000,000 7903771333 xr |/Q. Apr.' 5»493 99%] 88 1034%| 92'|| New York Central & Hudson River. 102 |101}|102 ||rorsg|tortg|r0144| 102 |10L1%4|1ro2 ||1024%4|ro1%|ror¥||102z + |10r5g|10r34||102 | 1015g| 101 7g 
14,000,00¢ ae ee 112 15 9 144| 10%]| New York, Chicago & St. Louis......... = ae a 1344] 1344| 13%]| -- ac = a ar Ae 26, oe =5 13 13 13 
icoo,000 19,425,000! 5 Re! 80 60 75 60 New York, Chicago & St. Louis 1st pfd_.|] -- oe ec == a ao = oa a me a = a _ ae — ae ae 
37,000,000 eo 100 35%] 20 34%| 24 New York, Chicago & St. Louis 2d pfd..|| -- Se AS me 4c as 32%4| 2954| 31% celia dls Se eee ee Bo oe tao 
47,500,c00 4,300,00C 2 185 186 160 178 160 New York, New Haven & Hartford oe ee ee | ce as a. -- ||'73% sibete 173 ||172%6 172% 1724 17344 |172% |17234 
58,119,982 13,975,000 e 10,367 165%| x1¥%l| 1534] 12%]| New York, Ontario & Western .._....... 14%| 1434) 1434|| 14%] 1434] 1434]| 1544] 1434] 15%6]] 1554 15% 1598 15% 15% 15% 15% 1544 15% 
12,261,2c0 -- - 18,676 12 6 13% 644|| New York, Susquehanna & Western new.|| -. == a = oe na Sa ae ae 12% 114| 12! 13% 124| 134]| 1344] 13% 13% 
poet 12,589,000 1% 5 34,257 314%] x2 35%| 18%]! New York, Susquehanna & West. new pfd|| 29%| 29 | 2944] 293%4| 29 | 2056|| -- | -- | -- || 34%] 32 | 34 |] 35%] 3244] 3356|] 34 | 33 | 3346 
66,000,000 eS . i. 124% yl] 16 9 Norfolk & Western new.........--5.-.<< re as ae; te oo a ae ES se fe aa soe - Re ee Ja <a oa 
} 89,000,000) ye P ad 19%| 3%|| 30%] 22 Norfolk & Western pfd new... ...|| 28 | 28 | 28 af ce a0 .: =A aa 27%4| 2714| 27%|| 29 | 29 | 29 -- s- |e 
oa ceta tt ete > a s é, en 6 36 5 3%|| North American Company --.- eee Wes -- os 4 4 4 4 4 4 3%| 3%) 3%] -- we ie Ee) ae or) 
79,800,000 136,596,000) BS 1,140 17 4 1634] 11 Northern Pacific Mig vir: Gtig22... ---|| 13% 13% 135¢|| 14 13% xa 13%| 13%| 13% thy 1at 14 14% Bk, 14 He gs Pat 
75,000,000 || ..------ ia cae 17,942 36 30%4|| 4396) 3244|] Northern Pacific pfd Vtg. Tr. Ctfs.......|| 40%] 4944] 40%|| 4034] 3934] 4044]] 4034] 3976] 4034)| 424] 40%] 4x |] 4044} 4034] 4034|| 4074) 405¢] 4034 
15,000,000 || ....---- ---- ||Jume 30,’97/| roc. |/Monthly 200 15% 8ig|| 10% 6% Spee ibis ere aaa siosewece ech Ss a a5 a ae on as =e an a aa 25 - <a a 7 7 7 
61,000 Sate Aug. 1,'90 I ran ee yY% ste 53 regon Improvement Co. common T. R.|} .. Se ae we Se ee = hie as er Be ae AS : ~ fe = ae 
Rae soo ag ee 643 July os 37 xr |/Q. July. 400 rea AN 5614] 36 Oregon Railway & Navigation pfd V.Ctfs|| -. s+ | 52%] 5244| 52%4|| 52 52 52 a p| eS 53%| 53%| 53% 52% 5244 $2% 
26,244,853 49»794,000]| 1,422 setters -- 51630 184% 3%|| 20%] 107, aa oop are ge Line & Utah Northern .... 174 a chee 11% ae ads, 19% aah 19% eg ig ke nh Fe = a nae Bes 
= es pee une 1,” I 8, 1 1 32 24 ACTAC Mall: seems wane, ace cuok eh oLcoswsolh SPO41 Sr 31%|| 3244 | 31 31%|| 32 31%| 32 | 3 8 
Sgaceisce 5»717:075 é Ou =e on 73% = 2% 4%|| Peoria, Decatur & Evansville ...-....... r¥%| 44] x5g!] 136] 1 I ri ry) 2X 1%| 1%] 1% 1% 1% 1% 2% 1 2 
25,025,539 = 2,210 184| 11 14 11/4|| Pittsburgh, Cincinnati, Chicago & St L.|| -. == a5 = = <t “ ae <3 13 13 134% 134 13%|| 1444| 1344] 13% 
22,673, 62 471398,000 2 802 59 40%] 5° 44¥%|| Pittsburgh, Cincinnati, Chic. & St. L. pfd]| -- -- es os «s a =n x == 4944] 4946] 494461] 4934] 4934] 4954]| 52 50 51% 
5,000,000 13,800,000 a ae 20¥%| 16 =e se Pittsburgh & Western pfd..........-...- AO ley (oh BR ad |e A Z = + ie hevoltite sles ee ec) Bee 
6 00) 444 164 | 137%6|| 169%] 152 Pullman Palace Car Company . ---(|167  |16634 | 167 = se -- ||169 |1687g|1687¢)|/168 |168 ja 169 |169 |169 |/170 7 7 
é ats 52,820 “- “43 2394 |e 1O54||\e Read isig’ se ennere cians 2s acions ---|| 215%] 2156] 2156!| 224] 2124] 2246]| 2344] 2244] 23 2344| 23. | 2334) 23% 23 23%|| 2354 23% 234% 
Bice 26,360 <= ~ 48%] 38%|| Reading 1st pfd.. -|] 454] 454] 4574]| 46, | 4576) 46° |) 47° | 45%) 4976 47% 16% 47% 48/8) 47%| 47% aH aa aig 
42,000,000 35714 : ce 28%| 2244|| Reading 2d pfd ....-- elon bead facet} 2074)) 20-22). 2075112824 727) |i 8761) \28 2) 280) S86) =e) ta % 4 4 
a c 1,500 — is 234%| 19 Rio Grande Western. -...... a | AS cee a 22 ary! 22 33 224 ae, 2346] 2344] 23'|| -. ae <5 f= = oo 
- 2A 1,035 -- Bs: 54 48 Rio Grande Western pfd -...-.......-..]| 51%] 5134] 51%|] 54 52 54 5334] 52 53% “is =f Se =o |e S| se =e 
4,600,000 613 m6 us 4 254|| St. Jos. & Grand Island Vot'g Trustee Ctfs.|| 34] 3%] 34/| -- “s as a me ae 344] 3%] 345|| 3%] 3%| 3%|| -- wl itu ce 
5,491,000 10,235,000 993 Eas Se 417@| 3744|| St. Jos. & Grand Island Vot'g Ctfs 1st pref.|] -. na ate 38 38 38 40 40 40 Ao Ap a es se a 40% 4044] 40% 
: 00,000 172 -- me 12% 9%|| St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| -- “. ae ae we ce = 24 F 113g] 11H] 1134}] -- ss | =, || Tez] 20 10 
See ; 80 1,817 5% 4 6 4 St. Louis & San Francisco V. T. Ctfs..-..]| -- ee == = =a ae 5%] 5%] SéIl SH) 534] SMI] S| SMI SHI -- eles 
fame 29,357:200 4934 || 37,/| 33%|| so] 35, |] St. Louis & San Fran, rst pfd V. T. R.-:|] 45%] 4574] 4614|| 46%) 46%] 46%|] 46%] 46 "| 46%] 47%] 4676) 4744|] 48] 47. | 48 || 4774) 47%] 47% 
14,335,700 410 14%] 11%|] 17%| 11% St. Louis & San Fran. 2dpfd V. T. R...}| -- -- ex art sa oo ae orf es 17 17 17 1634] 1634] 16%]| -. oe =. 
Sasa 20 5é| 2% 4%| St. Louis Southwestern .................]| -- a ee =e ce cee 3%| 3%] 3%i}} -- EO ee | Eee cme Nera | Ko aS “s 
et 28,000,000 soo || 13 644|| 114] 344|| St. Louis Southwestern pfd |] 334] 834] 83¢|1° 8%| 84g] B%l|-- | -- | -- 8%| 854] 83] 85¢| 3856] 85¢l|-- | -- | -- 
4,660,207 3,000,000 Poe 27%) 15 23 38%4|| St. Paul & Duluth .....--... noenus Re re = oa ay ao ae 5 xe = fas =A re ns ae es <6 os 
Sea 7044545354 Pe 115 103 44|| 118 112 St. Paul, Minneapolis & Manitoba. S|) as Ber ee - -- o- se == Sew | aA 8h lec SF Rs e- -- - 
Riess cro perdoaicon 2,240 224%| 14 164%! 1344]| Southern Pacific Co.-.......--.---- w----]] 157%] 1514] 15%!| 1534] 1556] 1594|| 16%] 1534] 16%4]| 1644] 164% 16% I - 16 16 16 15% 
119,900,000 1,623 114% 6¥%]| 10 7 Southern Railway Co. Vtg. Tr. Ctfs_....]| 844] 834] 8341] 9 9 9 8%} 87 8% 8% 84} 8%|| og] 9 :9 2 %) 9 

. $4,300,000 H fia Beet 6,804 33%| 15%|| 304] 22%|| Southern Railway Co. pfd 5 p.ct.T.C...|| 287] 28% 28%) 28%| 28%| 28%] 29 | 2856] 29 || 29% 29 | 29 29% 29 | 29, 29 % 29 29% 

Bsa 0.000 10,500,000 2,036 12 834|| 11%] 3%|] Standard Rope & Twine................ 5%| 534] s%ll 6%| 5%] soll 6X] 6 | 6 6%| 6%] 634|| 636] 6%] 6% \y 

. ney ae ag) be OS Ree RCO’. OT aes ate se 234%| 22'4| 22%|| 234%] 22%] 23 23 2244| 22%|| 23 2244] 223%4|| 234| 23 23 
Se ort cs abe ine Hi ce % Tense Paciic 1044| 1044] 104 10%} 105g] 1056]| 107g] 105g] 105g] - ir 107%| 107% 

arms, |} 22. F. SS I} 22 | 8. Ip) FexaS& Pacitic, .....csncccce . -- -- -- - -- : 
= Hi ia Seitas 69 os 1244 3 to 44%]| Union Pacific Tr. Rec..-.-... -j| 6 6 6 S%| S| SAI\| 5% SHI EMR] © 6 6 a 8 =" = .- -- 

, "8 P ‘ 6 200 5% 1% 24 I Union Pacific, Denver & Gulf <|] =- = “= 2 2 2 2 2 2 oF = 2 a =- = a aa =< Ff 
83:97 1093 ea United States Express ......- PS Cael Ns Sb RE al | Sa lp Ee or 4 PG | RN = al Te Peto bc ge | | see etary) 
10,000,000 49 48 35 43 37 Pp 7 : : 
easier. 760 ee eel 1,312 12 5%|| 95%] 6 United States Leather*...... St hee on (pee PY | kere esas (ie 75%| 746| 7 7H) 7K) TMi) ne | am | oe | oe | oe | oe 

Oe Gantazc { 51280,000 I 11,983 || 69%] 413|| 64 | 50%4|| United States Leather pfd”.- 1] 60 | 60 | 60 |] 6r | 6044] 6o44|| 62% | 6034| 62%4|| 63 | 6x54] 62%4|| 6244] 61%] 6144|| O17] 6x54] 617% 
5 sed ead 2 1,918 29 14¥%|| 25%] 10 United States Rubber -...... «|| 11%] 1044] 11\]}] 124%] 10%] rot 10%| 10%] 103%]| 12 12 12 oe. ai os 10% 104g] 104% 
peee6ies 2 1,181 || 89 | 65 || 76%] 52 |] United States Rubber pfd ... -|] 55 | 54%] s4%|]s4 | 52 | 52 |ls2 | 52 | 52 |] 54 | 54 | 54 |] 53_ | 53_ | 53. || 54%! 53. | 53 
ee neiconnco "515 8 4%|| 7%|  496|| Wabash ...... | ==, | --.| :-, I] 5%] 5%] sMil-- |] ==) 1 ==, || 5M] 5%] sé|/ 5%! 5%! s%|] sé] sé] 5% 
Meee 22081! 83,500,006]] 2,979 | IInce- steal] “a5g{| 22 ng20 |] x9%{ ax] 17%] reds] Wabash pid 2-020 o-oo. | #4¥6) 2436] 496] 49a) 24%] 24%] oat) 4M] sara] x45] x4%| e4ll| 1434] 4 sa vrais] all] 2445 
0 , Fargo o. Express . xe == : os a aa é ve aa s 
8,000,000 ghatie aa.s . ---- |jJuly cs, (97, 3 f J. & J. 67 aor nd "265% 7% asta lee teleevaphnes 84 83%] 84 84 835g! 8354] 8446] 83%] 8434 | 85%! 8444] 8441] 85 84%] 84%4'] 847%! 84%] 84% 
Barren” eel stat | jameieeemead | 8: mG oa i) oly ig|| “Wheeling & Lake Erie .....- Se SUMMA | ea ee al eats feces dies %| %| 5%! 5) 5%] %] %l %) % 
veeorocat || 8000.00 wt || ee renee lignite bo 0%| 205¢|| 29 | ail] Wheeling & Lake Erie pfd ... SL Nig Wie fees 8) ew (8 ST ci ea bo el | os es a a ei 
ST oe od May 25094 #, 1]2+ May. ase sty: ‘ Wisconsin Central Compan | e aa am ae ee “= “ « ~ ses eo mat aa oe 
12,000,000 12,000,000|| 628 Sanat re os sees 4% *%| 24) « a PADy «2 seen. 20 Ax ae | ee 
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BRADSTREET’S, SATURDAY, JULY 17, 1897. 











LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST 
AMOUNT SOLD FROM JULY 9g, 1897, TO JULY 1s, 1897, 


BOTH INCLUSIVE, 


PRICES 


AND 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


June r, 1897. 


+ Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES. 
Last 
sale. 


fro2& 
t103%4 


U. S. Government— 


6s currency, 1896, J. & J-.- 
6s currency, 1897, J. J----- = 
6s currency, 1898, J. J.- 

6s currency, 1899, J 

2 registered op., Q. M.. a 








4s coupon, 1907, Q. J--- 
4s registered, 1907, Q. J 
4s coupon, 1925, Q. F -- 
4s registered, 1925, Q. 
58 coupon, 1904, Q..F 
58 registered, 1904, Q. F 


Total Government bonds. 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 4S, 1995----- 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 
New adjmt. 45, 1995 ------- 
Atlantic & Pacific— 
Western div., income,”1910. 
Guar. ctfs of dep...---.---- 
Baltimore & Ohio— 
Con. 5s, 1988 
ist 6s Parkersb. Br., t919--- 
Gold, 1885, 5S, 1925 - 
Gold, 1885-1925, reg 
Gold ss, 1885-1925, Tr. ctfs - 
Balt. & O. S.W.1st con. ¢.44% 
Balt. & O.S. W. rstinc. 5s, A 
Balt.B.1st g. 5s int. gtd, 1990 
Cent. Ohio reorg. 1st con. g. 
3365), 1990..- oc eseccen-sns 
sre Elev. ; ast gold 6s, 1924. 





2d ‘g. 5s, 1915 
Union Elev. 1st gtd 6s, 1937 
UnionE. 1st gtd goldés, Eng. 
Trust ctfs 
Buff., Roch. & Pitts. g. 55,1937 
Roch. & Pitts. 1st m.6s,1921. 
Roch. &Pitts. rst con. 6s, 1922 
Clear. & M.ist gtd g. 55,1943 
B. Cedar R. & N, 1st 55, 1906- 
Con. 1st & Col. trust 5s, 1934 
Ced.R.,I.F.& N.1st g.65,1920 
Canada Southern— 
Guaranteed rst 5s, 1908..--. 
2d guaranteed 5s, 1913- 
BCIFED. 5S) 1915 <a e ean ene 
Central Pacific— 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 -. 
Ext. g. 5s, ser. A, 1898..... 
Ext. g. 5s, ser. E, 1898..-.. 
Ww. Pacific bonds, 6s, 1899 - 
San Joaquin Br. g. 6s, 1900. 
N. Ry. (Cal.) 5s, 1938 
Central R.R. of New Jersey— 
rst cons. 7S, 1899- .-. 
Convertible 7s, 1902....-.... 
Convertible deb. 6s, 1908... 
General mortgage 5s, 1987-. 
Gen’! mtge 5s, reg. 1987-.-. 
L. & Wilkes. mtge 5s, 1912. 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South’n int. gtd 6s, 1899 
Am.Dock & Imp’t 5s, 1921. . 
Cent. of Ga, Ry con. g. 55, 1945 
ast g. 5S, 1945 
1st pref. inc. g. 5S, 1945---. 
2d pref. inc. g. 5S, 1945---- 
3d pref. inc. g. 55, 1945.--- 
Mac.& Nor.div.1st g. 55,1946 
Mobile div. rst g. 5s, 1946-. 
Cent. R. R. & Bkg Co. of Ga. 
col. g. 5S, 1937 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1¢92-. 
Pur. money fdg. 6s, 1898-... 
G. 6s, ser. A, 1908 
Mortgage 6s, 1911 -- 
1st CONS, 5S, 1939-- 
1st cons. 55S, reg -- 

































195% 
2 
111% 
12476 
* 1254 
11454 
11453 


73% 














R. & A. rst con. g. 45, 1989. 
R. & A. 2d con. g. 45, 1989. *92 
Eliz., L.& B.S. gtdg.5s,1902 10034 
Chicago & Alton— 
Sinking Fund 6s, 1903---.- +113 
La. & Mo. Riv. 1st 7s, 1900. *112 
La. & Mo. Riv. 2d 7s, r900-. 107% 
St.L.,Jack.&C.2d gtd7s,1898 -104% 
Chic. & Ea. Ill. rst cur., 1907. j115 
rst con. gold 6s, 1934 ---... *1274% 
Gen. consol. 1st 55,1937---. 1017 
Gens 55; Ten)... ue -- t99% 
Cnic. &Ind.CoalR.1st 55,1936 *99 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..--.- 146 
Coupon gold 7s, 1902....... 117% 
Registered gold 7s, 902... *11644 
Sinking fund 6s, 1879-1929 . *117' 
Sinking fund 6s, registered. 1174 
Sinking fund ss, 1879-1929. 113 
Sinking fund ss, registered. f106 
Sinking fund deb. 5s, 1933... 117% 
Sinking fund deb. ss, regsd. f 11244 
25 years’ debenturess, 1909. 1094 
25 years’ debenture 5s, reg. 10844 
Extension 4s, ee Roa 
Extension 4s, reg. - t100 
30 years’ deb. 5s, 1921.-.... *11244 
30 years’ deb. 5s, 1921, reg. f 107 
Chicago & Mil. 1st 7s, 1898. *106 
DesM.& Minneap.1st 75,1907 } 121 
Ott. C. F. & St. P. rst 5s, 1909 +108 
Northern Illinois 1st 5s, 1910 [107 
Iowa Midland rst 8s, 1900.. $116 
Escanaba & L.S. 1st 6s, 1901 +107 % 
Mil. & Madison 1st 6s, 1905. {108 
Win. & St. Peter 2d 7s, 1907 [127 
Milw., L.S.& W.1st 6s, 1921 134 
Conv. deb. 5s, 1907 -..----. f105% 
Ashland div. 1st g. 6s, 1925. *131 
Mich. Div. rst g. 6s, 1924... 150 
Ext. & Imp. 5s, 1929 ‘115 
BnCOMES| XGTt Cowen savesne *rrol4 
Chic. & Nor. Pac. U. S. Tr. Co. 
cts. rst ¥. 5S, 1940.-..---.-- 425% 
C. & W. Ind. rst s. f. 6s, 1919. *106 
Gen. mtge g. 6s, 1932.-.--. *r194g 
Chic.,Burl.&North. rst 58,1926 106 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --.-.. 117% 
Sinking fund ss, 1901- - *103% 
Debenture 55, 1913... - ro24 
5s, conv. bonds, 1903. exam 
lowa Div. s. f. 55, 1919 --... *109 
Towa Div. s. f. 4s, 1919 - 2 xox 
Denver Diy. 4s, 1922.-.--.. 97% 
Nebraska extension 4s, 1927 9414 
Nebraska extension, reg... . I 
Han. & St. Jo. con. 6s,,1911.. *12214 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 107% 
ad 7 3-10(Pr.du Chien), 1898 13844 
1st 7S, River div., $, 1902... *139% 
1st 7s, River div., £, 1902 .. {120 
ist lowa & Dakota ext, 1908 137 


—Week ending July 15— 


Hizh. 


12% 
1119 
125 


1145 
11498 


79 


86% 
50%4 


% 


10534 
804 


1oL 


117\% 
109% 
10834 
106 


134 


107% 
1384 


137 


Low. 


112 

T1I% 
124% 
114% 
11456 


10634 
80 


74 


74 
126% 
120 
105 


110% 
107% 


101k 
100% 


88 
106% 
112 
11074 
Zee 

97% 
113% 

90% 

144g 


1004 


rorlg 


146 
11744 


117% 
112 


117% 


109% 
108 4 


134 


425% 
106 


117% 
102 
105 


ror 


92% 
gt 


107% 
13844 


136% 


Amt. sold. 


23,000 
1,060 
23,000 
7,000 
2,000 





56,000 


20,000 


801,000 
752,0c0 


15,000 


5,000 
20,0c0 


6,000 
3,000 
1,000 
9,500 
10,000 


16,000 
1,000 


2,000 
2,000 


12,000 


2,000 


20,000 
5,000 
1,0U0 
8,000 
2,000 

125,000 
4,000 

38,000 

3,000 


2,000 


191,000 
1,000 
10,000 
22,000 
58,000 


4,000 


15,000 
5,000 


5,000 
12,000 
2,000 
1,000 
6,c00 
6,co0 





1,c0o 


18,000 


1,000 


5,000 
4,000 
5,000 
2,000 
224,000 
5,000 


25,000 
1,000 


5,000 





Cleve., Lorain & W. 1st 
Cleve. & Cant. Tr. Co. ctfs for 


Col., 


Delaware 


Det., M. & M.1 
Dul, & Iron Range rst ss, 1937 
Dul., 
Erie— 


rst Iowa & Dakota 7s, 1899. 
tst C. & M. 7s. 1903.....-- = 
Cont. sinking fund 5s, 1916. 
Consolidated s. f. 7s, 1905 .- 
1st 6s, S, W. div., r909 ..... 
tst ss, La C. & Dav., 19r0.. 
tst 6s, So. Minn., ro10...--. 
tst 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, roto... 
ust Chic. & Pac., W. 55, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, r910-- 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 5s, 1916--.. 
Gen. mtge 4s, series A, 1989- 
Gen. mtge 4s, series A, reg. 
Terminal g.5S, 1914....---- 
Mil. & Nor. rst 68, 1910.-.-.. 
Mil, & Nor.ist con.m.6s,1913 
Chicago, Rock Island & Pac. — 
Coupons, 1907. csccansesce 
Registered 6s, 1917 
Exten. & collat. 5s, 1934---. 
Ex, and col. 5s, reg., 1934 -- 
Debenture 5s, 1921..-..-... 
Des M. & Ft. D. rst 45 
Des M. & Ft. D. ext. 45, 1905 
Des M. & Ft. D. rst 25,1905 
K’k & Des M. ist 5s, 1923 .-. 





C., St. P., Minneap. & Omaha— 


Consolidated 6s, 1930...--.. 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 


Cin., Day.&Ir.1st gtd §s, 1941 


Cleve., C. & I. rst sink. fund 7s 


Con. 7S Tots fas ease en se 
Cin. & Sp. rst M.C.C.C. & 
DpyS) 590k eo esos eee 


Cleve., Cin., Chic. & St. L.— 


Gen. g. 4S, 1993 
Cairo Div. rst g. 4s -- s 
St. Louis Div. 4s, 1990...... 
St. Louis Div. 4s, reg., 1990- 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c.1st g.55, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W.rst pf.7s,1900 
Peoria & E, 1st con. 45, 1940. 
Income 4S, 1990.-..... 











1st 5S, 191 
Hock. V. & T. 1st 5s, J. P. 

M. & Co. certs, 1931 
Gen. mtge gold 6s, 1904-... 


Col. Mid. 4s, Trust Co. ctfs... 
Col. 


Mid. rst 6s, 1936, Trust 
Diecut seers e eee eae tee 
Hudson Canal— 
Penn. Divs 75, 7917. 2-se~se = 
Penn. Div.-75, ree. c.. <2. 
Al. & S. rst con. g. 7S, 1906. 
Alb, & Sus. 1st con. 6s, 1906. 
Alb. & Sus. con, 6s, reg .... 
Renslr.&Saratoga rst 75,1921 





Last 
sale, 
+132 
*13558 
106% 
13644 
*116% 
#113 
117% 
12844 
*107'4 
*r214 
116 
*113 
*109 
*r14 
112% 
f112% 
103 
t94% 
112!% 
x15 46 


*r118 


1314 
*133 
106 
*105 
*rOL 
188% 
183 
644 
*104% 
kr3rlg 


* 130 


131% 


Cin., Ham. & D. 2d g. 4448,1937 +103 4% 


4108 
106% 
*133% 


+86 
89 
94 
90 
t89%4 
1113 
*ro1y 
f107% 
70 
tio 


ti224g 
*118 

F116% 
*1487% 


Renslr & Saratoga rst 7s,reg +146 


Cons. mortgage 7S, 1907..-.- 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor, & Es. 1st mtge 7s, 1914 
Mor. & Es, bonds 7s, rg00.. 
Mor. & Es. 7s of 1871, 1907-- 
M.& E. rst con. guar. 7S, 1915 
N. Y., L. & W. 1st 65, 1921.. 
N. Y., L. & W. con 58, 1923 
Warren 2d 7s, 1900 -...-... 
1st consolidated 4s, 1936-... 
Imp. mtgs, gold 5s, 1928... 
- g- 3%, 1grt.. 


S.S. & Atl. rst g.55, 1937 


Erie rst ext. g. 45, 1947 .... 
Erie 2d mtge ext. 55, 1919 -. 
Erie 3d mtge ext. 444s, 1923. 
Erie 4th mtge ext. 5s, 1920. . 
Erie sth mtge ext. 45, 1928... 


Erie 1st consol. gold 7s, 1920 
Erie gen. lien 3-4s -..--.... 
Erie tst con. g. 4S, prior 

bonds) 1990" sees cee ee 


Long Dock cons. g. 6s, 1935 
Jefi. R. R. rst gtd ss, 1909... 
B., N. Y. & Erie rst 7s, 1916. 
Chic. & Erie rst g. 4-5S, 1982 
Evans.& T.H.1st con.g.6s,1921 
Flint & Pere Marq. 6s, 1920... 
TSt\COMNs SS; 2930> ss an eteiesa A 
Port Huron ist 5s, 1939.--. 
Ft.W. & D.C. ist g. 4-65, 1924 
Ft. Worth & Rio Gr.g. 45, 1928 
Gal., Harrisb’g & S. Antonio— 
ESOS, TQOIOS co ces sep wera 
20 8.575, t905so2-as-n sense 
Mex. & Pac. 1st g. 5S, 1931. 
Galv’nH.&H_.of1882,1st5s,1913 
Ga.,Car.& Nor. 1stgtd g.5s,1929 
Ga. & Ala.Ry.1st pref.g.5$,1945 
Housatonic R. cun. g. 55, 1937. 
Houston & Texas Central— 
TSt-pa SS) L9s7*- coenercseces 
Con. g. 6s, int. gtd 1912. ... 
Gen: 9: 4S, TORTS oop ceka on 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1897 
Illnois Central— 
1st gold 4S, 1951......----. 
4S, 1951, reg...- 







4S, 1952, reg- 
4S, 1953 ------ 
3%s, gold, 1951. 
3%, gold, reg., 1951..-.... 
1st g. 35,sterl. £500,000,1951 
2-10 &. 4S, 190d... --- een 
Western Line 15st 45, 1951 .. 
Springfield div. 6s, 1898... 
Belle. &So. ll. gtd g.41445,1897 
C., St. L. & N. O. 1st 75, 1897. 
C.,St. L. & N. O. 2g. 6s, 1907 
C., St. L. & N.O. g. 55, 1951- 
C.,St.L.& N.O.g.5s reg.,1951 
Memphis div. tst g. 45, 1951 
Tenn., lien 7S 1897.....--. 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind, Dec. & W’n tst g. 58,1935 - 
Ind., Ill. & Iowa, 1st g. 45,1939 
Internat. & Great Northern— 
1st 6s, gold, 1919 
ad mtge 414-55, 1909 . 
3d mtge 4s, 1921 
Iowa Cen. 1st gold §s, 1938... 
Kings Co. Elev. 1st g. 5s, 1925 
Fulton Elev. 1st 55, 1929..-. 
Lake Erie & Western 1st 5s.. 
ad mtg. g. $5, 1941---.. ..-. 
North’n Ohio ist g. 55, 1945- 
Lake Shore & Mich.Southern— 
Bufialo & Erie new 7s, 1898. 
Division bonds, 75, 1899.... 
Cons. coupon 1st 75, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
G. 3448, 1997--- 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol.1st 75,1906 
Leh,V, N.Y.1st gtd g.44s,1940 









Delaware, Lackawanna & W.— 


128 
$125 
*144 
trim 
t1134 
143% 
+1384 
*1164% 
+112 


Denver & Rio Gde ist 75, 1900 * £10 


88 ¢ 

85 
*19% 
*1024 
101% 


1124 
*y22 
* 1154 
120% 
+ 103% 
144 
65 


89% 
1135 
*107 
$1364 

109% 
fiir 
trr4 

*80 

7° 

66% 

554 


108 
ft 100 


101% 
}f100 
*ro2g 
f 120 

123 
x18 

t98% 
*10214 


*35%% 
*102% 
*88 


#115 
fiz4 


99% 


—Week ending July 15 
Low. Amt. sold. 


High. 
106% 
13644 
117% 
128% 
116 
112% 


103 
112% 


131% 
106% 
64% 


131% 


107 


95 


70 


68 


72 
53 


63 


143% 


8844 
85 


ror 
1124 
120% 


144 
65 


89% 
109% 


70 
66% 
55% 
108 
897% 


109% 
70% 


110 


112% 


ror 


1014 


123 


103 % 


99% 


106% 
136 

117% 
128% 
115% 


112% 
101% 
112 


131% 
105% 


644% 


94 
70 


68 


109% 


70 
66 


53 


108 
Bo 
86% 


109% 
69% 


110 


rr2'g 


ro1lg 


101 
123 


120 
804g 
40 
95 


38 


100 


109% 
103% 


99 


5,000 
35,000 


5,000 
5,000 
10,000 
1,000 
91,000 
9,000 


1,000 
104,000 
2,000 


3,000 


31,000 














4,000 
145,000 
1,000 
55,000 


15,000 














2,000 
1,000 


44,000 


1,000 








7,000 
190,000 


1,000 
38,000 
7,000 


2,000 
8,000 


1,000 
3,000 
1,000 


2,000 
3,000 


5,000 
6,000 
5,500 
13,000 
2,000 
5,000 


14,000 


22,000 
12,000 


14,000 


Leh.V.Ter.Ryrst gtd g.5s,1941 
Terminal ss, registered ... 
Long Island 1st mtg.7s, 1898. 
Ist con. g. 5S, 1931----.---- 
Gen. mtge 4S, 1938....--... 
N. Y. & Rock.B.1st g.55,1927 
N. Y., Brooklyn & Man. B. 
ist con. g. 58, 1935 
Ferry 445, 1922..... siesene 
Louisville & Nashville— 
Consolidated 7s, 1898....-.. 
Collateral trust g. 55, 1931.- 
Cecilian branch 7s, 1907..-- 
New O. & Mob. 1st 6s, 1930- 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
E. H.&Nash.ist g. 6s, 1919- 
Ten-Forty g. 6s, 1924-..-.. 
St. Louis div. rst 6s, 192z-- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 75, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940...--.. 
Pensacola div. 6s, 1920 ._--- 
Pensacola & At, 1st 6s, 1921 
Ky Central gold 4s, 1987--- 
Nash., Flor.& S.xst g. 55,1937 
L. & N. and Mob. & Mont. 
ISt Pe 4565) LOAGo~ anon ane 
L., E. & St. L. Con. Tr. Co. ctfs 
Ist Cn. g. 5S, 1939.--------- 
L. N. Alb. & C. 1st 6s, 1910... 
Con. gold 6s, 1916.....--.. 
Mag. De chs. saaeven see 
Tr. Co. ctfs., gen.g. 55,1940. 
Met. Elevated 1st 6s, 1908--... 
20)6S, £809.-->eecen se eee 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 4S, 1911- 
Mex. Inter. 1st g. 45, 1942-... 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Michigan Central— 
1st consolidated 7s, 1902.... 
Mortgage 4s....-..-.- == 
Registered - a5, 
6s, 1909... = 
5S, 1931... we 
58, Feg:, T93T 2 ene -5- oF 
1st consolidated ss, 1902...- 
Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934--------- 
Towa ext. 1st g. 75, 1909-.-. 
Pac. ext. 1st g. 6s, 1921..--. 
Southwestern Extension. _.. 
Mo., Kan. & East. 1st 58, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990.--... 
2d mortgage 45, 1990.. « 
Ist ext. g. 5S, 1944 
K. C. & Pac. 1st 45, 1990... 
Dal. & Waco ist 55, 1940... 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific rst con. g. 6s, 1920. 
gd 75) 000 seen o sa oseen soem 
1st collateral g. 55, 1920 .... 
Pac. of Mo. 1st ex. g.48,1938. 
Pac. of Mo. 2d ex. g. 5s, 1938. 
St.L. & 1. M. rst ext. g. 44s, 
LQ4T ~--2-0--- 2-2 en nese 
St.L.&I.M.Ark.Br.1st7s,1895 
Gen. con. ry & |. g.55, 1931- 
Guaranteed st. pd......... 
Mobile & O. new 6s, 1927. 
rst extension 6S, 1927 . s 
Gen. mtge 45, 1938...-..-..- 














































Last 

sale. 

r1ro 
*109% 
10394 
41184 


1174 | 


“100 
tris 
t100%4 
12 
+67 
*110 
t91% 
Sr 
tro8% 
*96% 
87 
185 


*107 
*139 
10444 
41234 
f121% 
t129 
g2 


84 





St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. rst7s,1913. 130% 
2 OS; 590% coon as tseesee eee frorts 
ESt Cons 'g..55, 1928-2 essace 100 
New York Central— 
N.Y. C. & H. rst c. 7s, 1903 117% 
N. Y. C. & H. ist r., 1903-.. 11798 
Debentures, 55, 1904..--... 11L 
Debentures, 5s, reg., 1904 -. *1107% 
Debenture, 4s... «= *10345 
Debenture, 4s, reg. ... -- F104 
Deb. ctfr. ext. g. 45, 1905... 10438 
Deb. ctfr. ext. g. 4s, reg.... 410344 
Harlem 1st intge7s, c., 1900 *r1044 
Harlem 1st mtge.7s,reg.1g00 *11014 
West Shore gtd coupon 4s.. 10914 
West Shore gtd 4s, reg..... 109% 
Beech Crk. rst gtd. g.45,1936 f 10844 
Beech Creek rst gtd 4s, reg. 105% 
N. J. Junc. R. gtd 1st 45,1986 F103 
R.W.& O.cons.1st €x.5$,1922 *12046 
U.&Black®. gtd. g. 48, 1922 *10746 
New York & lor. 1st g.5S, 1927 f121'4 
N.Y. & N. E. ist 65, t905.-.. F414 
1S6'75,)L90S eee cce -osvewcsee "T1235 
N.Y.,C.& St. L., rst g. 45,1937- 10534 
IG€ 2S, (5997) Tac ssen-bo cae fr10244 
N. Y. Elevated 1st 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... 138% 
Small bonds: | i2-.cn-kas2e— *135 
N. Y., Sus. & W* 
fe oie GAS) year oa ers cal fi 
Terminal! 1st 55, 1942 we *1054% 
ist refunding 5s, 19}7----.. 104 
General mort. g. 5s, 1940... 814% 
Mid. of N, J. 1st 68, 1910... *119 
Wilk. & E. 1st gtd g. 5s, eye 93 
N.Y., Ont. & W’n— 

Con. ist g. 5S, 1939.---- -. *109% 
Refunding 1st g. 45, 1992... 06 
Norfolk &West. gen. 6s, 1931-. *1221 

Ist con. g. 4S, 1996 ....-... *72% 
New Kiver rst 6s, 1932 == "220 
Adjustment 5s tr. ctfS...... +78 
Equipment g. 5s, 1908 ..... {82 
100 yr.mtge g.5s tr.ctfs. §67 
Nos. above 10,000 t64 
Clinch, Val. rst g.55, 1957... +55 
Tr. Co. ctfs.,M. & W.div.. {67 
Col.Con.&T.1stgtd.g.5s,1922 f 10L 
SciotoV.& N.E.guar. 48,1989 *8234 
No. Pac. gen. 1. g. 1st coup. 6s. 117 
Gen. 1. g. rst reg. 65, 1921.. *116% 
Prior lien 45, 1997....--.--. Bolg 
Prior lien reg.....- <7 29t88 
General lien 3s, 2,047....... 56 
St. Paul & No. Pac. 6s, 1923. *129 
Nor. Pac.Ter. Co. rst g. 6s, 1933 10454 
Ohio & Miss. con. s. f. 75,1895. 102% 
Consolidated 7s, 1898...... 10244 
2d consolidated 7s, 1911_... *120 
ist Springfield Div. 7s, 1905 *102 
ESt Gen: 65, X932--eces secre t79 
Ohio River R.R.1st g. 55,1936. ro24g 
Gene B88) TWypAsecan nee cas 85 
Ohio Southern gen. g. 4s, ce 9 
E5t 65,1092 iuccownd ee ents *8434 
Omaha & St.L.R'y 1st 4s, 1937 t50 
Omaha&St.L.ist TrustRec 56 
Oregon Imp. Co. 1st 6s, 1910.. 100 
Eng. Trust ctfs. of Dep ... 90 
Con. mtge g. 55S, 1939 ----- 5 G3 
Tr.Co.reor,ctfs, rstinst.pd. 224 
Oregon R’y. & Nay. ist6s,rg0g 410 
Con, g. 45, 1946............ 8514 
Oregon & Cal.1st gtd g.5s,1927 472% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4445 1st c., 1921 112 
Pa. Co. gtd. 4445 1st r., 1921 “110144 
P., Ft. W. & C. rst 75, 1912.- *137 
P., Ft. W. & C. 2d 7s, 1912-. 138 
P., Ft. W. & C. 3d 75, 1912.. #126 
Clev. & P. Con. s. f. 7s, 1900. *111 
Gd Rap. & Ind. ex. 1st gtd g. 
44S, 1941 .------ 2-2-2 -- $107 
Chic., St. L. & Pitts. rst con. 
2+ 5S 1932 -cecee-evereee FITZ 


—Week ending July 15 
Low. Amt. sola, 


High. 
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116% 
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105 
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844% 
61g 


103 


79% 
119 
70 


131 
100 


117% 
11744 
ti 

104% 
109% 
109% 
105% 
138% 


104 
824 


93 


96 


117 
894 
56% 

104% 

1024 

102% 


10 
103% 


106% 


1044 


116% 


r2t 


117% 
105% 
95% 


13 


116% 


120 
104 


91% 
833% 
604% 
68 
83 
103 


79 
119% 


6856 
130% 


100 


1173 
117% 
IIL 

104g 
10914 
103844 


10534 
138% 


103% 
80 


90 


96 


116 
8856 
55/4 

104% 

1024 

1024 


100 
90 
19% 
2r 

rit 
85 


112 
11044 
138 


5,000 


3,000 








2,000 


66,000 





39,000 


21,000 

















46,000 
119,000 


1,000 











23,000 
1,000 
126,500 
6,000 


20,000 


38,000 
35,000 
2,000 
500 


44,000 
5,500 





8,000 


3,000 


24,000 
416,000 


62,000 


9,000 
13,000 
148,000 
182,500 
1,000 
18,000 
6,000 
8,000 


1,000 
1,000 
5,000 
2,000 

153,000 
3,000 

92,000 


8,000 
2,000 
3,060 


= b - 


cast 
sale. High. 
P.. C. & St. L. rst 7s, 190c.. *111 4 es 


Pitts., C. & St. L. rst 7s, reg. frog ly oS 








P. R.R. Co. str. €. g. 45,1923 #108 = 
P., C.C.& St.1.2. 4445,A,1940 *1107% a 
P., C.C.& St.L.g.44s.B, 1942 *118 oe 
P.,C.C.&St.L..g.4445.C, 1942. $105 a 
P.,C.C.& St.L. g. 4s, D,1945. F102 Pe 
St. L..V. & T. I. gtd 7s, 1897 * 102 = 
United N. J. R.R. & Can. Co. 
RON hS; TOMA ca cnse- cece 7.113% . 
Peoria, D. & E. 1st g. 65,1920. *99 oa 
TrustCo.ctfs.for2dg.5s,19s6. +2434 = 
ed Tr. Cos ctises---as a 8 16 16 
Evansv. div. 1st g. 6s, 1920. *96 oh 
Peoria& PekinUn. r1stg.6s,1g21 112% Any 
@d\ &. 4568); %02h> ashe seem *80 ee 
Pitts., She.& L.E.ist g.55,194v 10534 105% 
Pittsburgh & Connellsville 4s. *106 ate 
Pittsb. &West. 1st gold 45,1917 72 73 
% 9G, 55; 1690-1940. — sacen cee 133% a 
Reading Co. gen. 48, 1997..-- 827 83 
Rio Gr. South. 1st g. 3-4s, 1940 63% or, 
Rio Grande West'n 1st 45,1939 77% 78 
S.A. & A.P. 1st gold gtd 45,1943 59 59% 
St. J. & G. 1. rst 2-3 45, 1947-- 65 65% 
St. Louis, Alton & T, H. rst 
and term. g. 5S.--------- fr04y aS 
Chicago, St. Louis & Pad. 
ist gtd g. 5s, 1917------. * 106 ae 
St.L.&S.F. 2d 6s, class A,1906. *115 = 
2d 6s, class B, 1906 *rI15 os 
ad 6s, class C..-2-.-. ~ 114% ae 
General mortgage 5S.--..--. 9844 98% 
General mortgage 68,1931... £13 113% 
rst trust p..55, 1987/00. oe #89 os 
GirdS) 1900s. seneweeeeeeee 673% 67% 
Ft. Smith & Van B. Bdg 1st 
g- 6S, t9TO.. 2. peer a+, ft110 =) 


St. L., K. & S. rst g. 6s, 1916 *35 





St.L.Swn. stg. 4sbdctfst98y 68 6814 
ed g. 4s bd cfts 1989..-.-.. 3 #25 “5 

St. P., M. & M’toba 1st 7s, 1909 [107 7: 
2di\6S, 290Gscesec-2 ess) o---- 122% 1221 
Dak. Ex. 65) 1910- . *1214% 
ist con. g. 65, 1933 - - *126 a 
Reduced to 44%s..-.- t, -x0s) 105 
Reduced to 4s, reg -.... - 1106% cS 
Montana Ex. 4s, gold, 1937. *93% os 
Nest. 45, TES ces dos eae 189% = 
Montana Cent. gtd 5s, 1937. *106 -- 
Mont. C. rst 6s int. gd, 1937 119 119 
Repistered’— os sva cows sae 115 a 


East. M. 1st div.1st g.5s,1908 *1074@ ei 


Minneap. Union rst g.€s,1922 “123 123 
St. Paul & Duluth 2d 5s, 1917. *1024 = 
S. Carolina & Ga. 1stg.55,1919 9f 91% 
So. R’y 1st con. g. 58, 1994--. 904% 90% 


Alab. Cent. R. rst 6s,1918.. ¢109% on 


E.Tenn.reorg.In.g.4—55,1938 89 89 
E, Tenn., Va, & Ga. Div. 5s. *116 Se 
E.T.,Va.&Ga.con.1stg.5s,'56 10934, 109% 
E.Tenn.,Va.& Ga.tst 7s,1900 108 408 


Knoxville&Ohiorstg.6s, 1925 *116% a 
R. & Danv. con. g. 6s, 1915. *12434 * 


R.&Danv.eq.sk.fd.g.5s,1909 +100 ae 
R. & Danv. deb. 5s, stamped *100 a 
Ga. Pac, Ry 1st g. 5-6s, 1922 *1174g os 
Va. Midland gen. 5s, 1936.. 1orlg 101g 
Va.Mid,gen.5s,gtdstpd,1a36 ro1yg 10136 
West’n N.C.1stcon.g.6s,19t4 *116 Se) 
Wash.,Ohio & W'n istcy gtd 

43,'1024 Sssccascecenee eee 8r 81 


So. Pac. o1 Cal, rst g.65,1905-12 f1064% a 
























S.Pac. of Cal. 1stcon.5s,1937 904% 90% 
S.Pac. of N. Mex. 1st 6s, rgt1 10334 103% 
Southern Pac. of Arizona ist 94 4 
Aus. & Nthw'n tst 58,1941 824g 8244 
‘Terminal Ass’n of St. L. rst con 
2. 58, 1894—1944.--- ----.- * 107% -- 
i g. 44%, 1939. -- troy xr10Yy 
Tex. & N.O.Con. Mtge 55,1943 93% 93% 
WSt-79, 5005 ssec een eaeee 1m os 
Texas & Pacific— 
1st gold 5s, 2000........... 924% 925% 
2d gold inc. 5s, 2000 ....... 27% 27% 
Toledo & O. Cent. rst 5s, 1935 103% 103% 
Western div...st g. 58, 1935. F104 ia 
Kanawha & Mich. 4s, 1990.. 74% 14% 
T., St.L. & K.C. 1st g.65,1916 {70 ace 
Tol. St. Lo& KC. Tt. Ros yore 76% 
Tol.,Peoria&W'n.1st 48,1917... *70 oe 
Ulster & Del.rst con. g.58,1928 160%  1007g 
Union Pacific—rst 6s, 1896 ... *10344 a 
Tr. ctfs. ex. mat’d coup.... 102 102 
EStOS;) LOG7 a cena sneea a a) Sa 104 
Tr. ctfs ex. mat’d coup. to24g = 10244 
Sts, 28080- 2c ee - 104% 104% 
Jr. ctfs ex. mat’d coup..... 102% 102% 
1st 6s, 1899 -- *1044% o 
Tr. Co. ctfs ex. mat’d coup.. *106 2 
Ext. Sinking fund 8s, Eng. ‘ 
DriCo. cts. 2 oe aa cesen Oseg 92g 
Col, trust 6s, 1908... - *rorlg tz 
Col. trust 6s, gold nts .-.... 1013 101s 
Gol. tr. 444 eng. tr. ctfs..... +50 ae 
Col. th. ss; 907 o-=ce=5 *76% aes 
Kan. Pac. 1st 6s, 1895... Arr te, 
Kan. Pac, 6s, tr. ex, mat ft 100 So 


Kan. Pac. 1st 6s, 1896 .--... 114g ee) 
Eng. Tr. ctfs, ex. mat’d coup *100% 





K. Pac. 1stcon. 6s, Tr. certfs. 7344 744% 
Denver div. assd g. 6s, 1899 f1177% ae 
Atch,, Col, & Pac. 1st 6s,1905 264% 264% 
Atchison-Jewell Co. 6s, 1905 29 tu 
Oregon Short Line non cum. 

MC. SSA" 22 eae a 49 49 
Ore.Sh.L’eInc.when iss.,“B" 2844 2834 
Ore. Short Line 1st 65,1922. 1204 120% 
Ore. Sh. Line 6s, Tr. Rec... *119 aan 
Con. Trust Co. certs........ *85%4 = 
Ore. Short Line con. 5s.... 88% 8834 
Den.& Gulf 1stcon.g.5s,1936 39 39! 
UtahSo.Tr.Co. Trust Co.g.m #8144 et 
Utah & North. rst7s, 1908.. 117417 % 

Wabash— 
Wab, R.R. Co, 1st 55, 1939- 104% 104% 
Wab. R.R. Co. 2d 5s, 1939-- 7044 71% 
Deb. \SeriB; \t939:J2s- sce ee. *23 =< 
St. L., Kan. C. & N. 

B. ast g. 6S, 1908... ..---. - *210 Bu 
ist g.58, D. & C. Ex.tg4t.. 96% 9614 


W'n N, Y. & Pa. 1st 5s, 1937-. *109'4 as 






Gen. g. 2-3-45, 1943 ------- *48 a 

Income 55, 1943) ---s--s.--- erry aid 
Wheel, & L. E. st g. 58,1926. *89 4» -. 
Wiscon. Cen. rst trust 5s, 1937  *33 A 

Eng. ‘Tr.iGo. cls 12 25-nc'e ose RO 33% 


MISCELLANEOUS BONDS. 








Am. Spirit Mfg Co.1stg.6s,1915 76% 77 
B'y & 7th Av. 1st con.g.58,1943 120 120% 
B’klyn City ist con. 5s, 1941.. 1444 114% 
B’klyn Rap. Tran. g. 5s.---.. 86% 8644 
B’klynU.G.Co.1stcon.g.58,1945 125g 1125% 
B’klynW.&W.Co.1stg.55,1945- 99 99 
Chic.G.L.&C.1st gtd g.55,1937 103 103'¢ 
Col. & oth Ave. ist 5s .-....- 120 120 
Com’! Cable Co. rst g. 48,2397 1084 108% 
4s reg ---- 1064 10634 
Con.GasCo.ofChic.1stg.5s,1936 100 100 
Det. Gas Co. rstcon. g. ss, 1918 84 84% 
Edison Elec. Ill. N.Y. 1st conv. 
G5, 2OL0s seas assoe con 113 113 
Con. 58 fasta soraawok sete 112 112 
Gen, Elec. Co, deb. g. 5s, 1922 *99 28 
wen Gas 1St 55, 1919_---. - r00lg x0c¥ 
Lex. Ave. & Pav.F. 1st gtd.ss-. 120 
People’s Gas 2d gtd 6s.-..... 
‘Stand. Rope & T. 1st g.6s,1946 
Inc. .g. 5S, 1946.<-2-<- one - 
Tenn. Coal, Birm. div., rst con. 
G5; 5957 7 Oe Soe ee 





Western Union col, tr. 58- 





—Week ending July 135 
Low. Antti. sold, 
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105 % 

























































































































































] 


4 
Ss 










- 


THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTREET'S.] 

The dullest month in the industrial year is duller 
than usual, notwithstanding improvement among 
potters and others. This is due to a reaction in iron 
and steel, prices of which-are back to lowest points 
on record, a dragging demand for boots and shoes, 
and a threatened famine of bituminous coal. 

There are more coal miners out than at this time 
last week, and notwithstanding assertions that arbi- 
tration will end the strike in the near future, some 
of the larger operators in the Pittsburgh district 
declare there is nothing to arbitrate. 

Manufacturers of cotton goods and their agents 


¥ report trade slow, owing to higher-cost cotton and 


low prices for goods. This has shut down a num- 


ber of cotton mills in Massachusetts and in Rhode 


Island. A fairly steady business is reported by east- 
ern manufacturers of shoes, but this trade at Phila- 


delphia is dull, merchants hesitating to place orders. 
Western wholesale dealers in clothing report distri- 
bution unsatisfactory. Western bar-iron mills are 
already shut down, and if the coal strike lasts an- 
other week thousands of factory wheels will stop 
turning. This checks the stronger and more con- 


fident feeling in industrial circles which was so 


_ pronounced a fortnight ago. 


The heavy loss of sheep in Australia, due to 
drought, and speculation in wool here on tariff 
prospects have made wool prices higher, with large 
sales, about 8,000,cco pounds at Boston alone, 
_ compared with 700,coo pounds in the like week last 
year. In addition to the advance for wool and 
‘bituminous coal, prices are higher for hides and 
leather on good demand, and for wheat on the con- 
tinued statistical strength of that cereal, short crop 
prospects abroad, a large average export move- 
ment, and in the face of the generally improving 
domestic crop outlook, The world’s available 
supply of wheat is probably the smallest at a like 
period in many years. Europe is expected to have 


to import 100,000,000 bushels more wheat than last 


_ year, and neither India, Australia or the Argentine 


is expected to be able to supply its usual share. 
The American wheat farmer and speculator are 
taking an unusual interest in the situation at this 
time. Reaction in iron and steel is followed by 
lower prices for wheat flour, Indian corn, oats, 
pork, lard, petroleum and rosin, while practically 
unchanged quotations are reported for coffee, 
cotton, print cloths and refined sugar. The gen- 
eral tendency of the price movement this week, 
therefore, is to reverse the growing strength of 
quotations in the preceding fortnight. 

Total bank clearings throughout the United States 
amount to $1,032,000,000 this week, a decrease 
of 3.6 per cent. from last week, but an increase of 
8 per cent. compared with the corresponding week 
in 1896, one-fifth of 1 per cent. compared with the 
like week in 18y5, 26 per cent. contrasted with the 
second week of July in 1894, and 3.2 per cent. 
larger than in the like period of 1893. 

There are 247 business failures reported tlirough- 
out the United States this week, compared with 213 
last week, 255 in the week a year ago, 214 in the 
week two years ago, 212 in the corresponding 
period in 1894, and as contrasted with 517 in 

the second week of July, 1893. 

Net railway earnings of leading companies tend 

toimprove. Total earnings of 64 systems show an 
aggregate of $45,624,189 gross and $13,621,915 
net for the month of May, gains of respectively 5 
and 15 per cent. over the month of May a year 
ago. 

Stock prices at New York are very firm, with an 
absence of selling in the face of dullness and of 


_ disappointment at the delay in completing tariff 








— legislation. The bullish undertone in speculation 
_ is largely a reflection of the good crop outlook and 
_ prospective foreign demand for our cereals. An- 
SS 


ile ‘coal stocks are strong on the completion of 


- 
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the Lehigh Valley deal, which gives a powerful, 
conservative financial control of that 
industry. Sugar stock, after touching the highest 
figure on record, has declined slightly on doubts 
about the retention of the Senate sugar schedule 


in the new tariff bill. 


interest 


Europe is still indifferent to 
American stocks. Foreign exchange is dull at 
4.87@4.87% for demand sterling, and talk of gold 
exports has died out. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week show the first sharp decline since last 
April, amounting to only 1,522,092 bushels, against 
2,502,000 bushels last week, 2,963,000 bushels in 
the second week of July last year, 1,652,coo bushels 
in the like week of 1895, 1,873,000 bushels in 1894, 
and as compared with 5,077,coo bushels in the cor- 
responding period of 1893. The heavy decreases 
in shipments of wheat as compared with last week 
were from New York city, Baltimore, Boston and 
Montreal. Exports of Indian corn amount to 
2,723,510 bushels this week, almost exactly the same 
quantity as last week, two and a half times the 
quantity exported in the like week last year, three 
times the like exports in 1895, sixteen times the 
amount shipped in the second week of July, 1894, 
and more than twice as much as the corresponding 
shipments in 1893. 

In the province of Ontario exporters of dairy 
products are doing an active business. ‘There is 
also a large demand for dry goods and other sea- 
sonable lines for fall delivery, based on favorable 
crop prospects. Staple crops in the province of 
Quebec have been improved by rains following the 
extreme hot weather. General trade is fairly active 
at Montreal. Only a moderate business is reported 

The catch of fish on the Newfound- 


land south shore promises well, better than at the 


from Halifax. 
north or on the French shore. There are 38 busi- 
ness failures reported from the Dominion of Canada 
this week, compared with 34 last week, 33 in the 
week a year ago, and 29 two years ago. 

Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $21,993,376 this 
week, compared with $28,134,000 last week, when 
The 


like aggregate for the second week of July, 1896, 


the total was an extraordinarily heavy one. 


was only $19,880,090, about g per cent. less than in 


the current week. 








FINANCIAL. 


The Money Market. 


Complaints are heard on all sides among bankers 
at New York of the inactive condition of the loan 
market, the excess of funds and the unremunerative 
rates. It is expected that the movement of money 
for crop purposes toward the west and south will in 
a measure remedy the situation, though little posi- 
tive change is looked for till September, Such 
considerations to some extent influence the atti- 
tude of borrowers, and long engagements are 
shunned, while call money can be obtained at 1@ 
1¥% per cent., which continue to be the prevalent 
rates. There is consequently a very light inquiry 
for time loans on the part of Stock Exchange bor- 
rowers, and exceedingly large amounts are avail- 
able for the same purpose, the current rates being 
2@2% per cent. for thirty to ninety days, and 2%@ 
3 per cent. for four to six months’ arrangements. 
Somewhat better offerings in quantity and quality 
of commercial paper are noted, but the market 
absorbs them readily at 3% @4 per cent. for doubles 
and best city names. 


Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 
——Time loans——. ——_New York exchange. 
This week. Year ago. This week. Last week. Yr ago. 





Boston .... 3 @4 4 @5 8@r15cD 5@r10ocD 5cD 
Providence. 4 @ 43% 5%@ 6 Par Par Par 
Hartford... 34%@ 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 34@ 6 4%@ 5% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 5ocP 4ocP 50@6ocD 
St. Louis.. 6 @7 6 @7 gocP Par 75cD 
Cincinnati. 3 @ 3% 6 79cP joc 50¢P 








+ 





— Time loans—-— —-—New York exchange. 

This week. Year ago. This week. Last week. Y’r ago. 
Kan. City.. 6 @ 8 8 @t0 75cP 75cP $1.00D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 socP 25cP 75cP 
Milwaukee. 6 @ 7 6 @7 35cP 3ocP 85cD 
Minneap .. 6 @7 7 @8 50cP socP 75cD 
St.Paul....5 @7 6 @7 socP socP $1.00D 
Denver....10 @r2 10 @12 $1.s0D $1.50D Par 
Omaha.... 8 @uro 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth ....6 @7 7 @8 socD socD $1.00D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $x.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 8 Par Par $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville... 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $2.50P $2.50P 
Dallas. .... 8 @t10 8 @x10 $1.50@$2F $1.50@$2P $1.5c@2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @ $1.50P $1.50P $1.50P 
Savannah.. 8 @uzo 8 @Io $1.00P $1,00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'gham. 8 @u1o 8 @ui0 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP socP 5ocP 
Houston... 8 8 $2.75D 2.75D $2.75D 
Little Rock § 8 @1o $1@1.50P $i@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u10 8 @10 $1.75P $2.00P Par 
Seattle ....10 @12 10 @u12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @ro 8 @r1o $1.0c0oP $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1 25@t1.30P1.25@1.50P1.25@1.50P 
Toronto ... 4% 5 @5% 7scP 75cP = $1@$1.10D 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Call loans— 




















Cities. The market. This week. Last week. Last year. 
Gostont-.<.usece Quiet. 2G@3 14@ 3 3 
Providence .. .... Steady 3 3 3%@ 4 
Hartford so -cc6 ca Easy. 3 3 4 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 2 @3 2 @43 344@ 4 
Pittsburgh ....... Easier, 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo “Uc. ee Active. 6 @8 6 @8 6 @ 8 
Chi¢agoscanaasens Firm. 3 @4 3 @5 5 @6 
agp BTEC es a Easy. 6 @7 6 @7 6 @7 
Milwaukee ~ Steadier, 5 5 5 
Cincinnati. ..< <<<. Dull. 2@2% 3 @4 4 
Louisville ........ Active. 6 6 6 
Omaha ~.<.s.-<00 Firm. 8 8 8 
Des Moines ....... Easier. 8 8 8 
Kansas City - Dull. 6 @B 6 @8 8 @t10 
Minneapolis...... Easy. 3% 3% 6 
Sioux Falls, S. D.. Close. Ess Ewes aaa 
Duluth Easy. 4 @5 4 @5 5 @6 

Easy. 5 @7 5 @7 6 @7 

Easy. 6 6 6 @7 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Wenverssese sao. s Easier. ro @12 1o @1z2 10 @1i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
Sly FOSCPA Sc. 2s ca. Tight. 7.@8 7 @B 7 @ 8 
New Orleans Easy. 44@ 6 414@ 6 6 
Memphis.....-..-- Easy. 5 @7 5 @7 6 @8 
Wallas2vese. eee Active. 8 @ro 8 @to 8 @io 
Savannah ........ Easier. 7 @8 7 G@8 7 @8 
Charleston ....... Easy. 7 @é& 7 @8 7 @8 
Birmingham. ....- Tight. 8 8 8 
Nashville .......- Easy. 5 5 6 @B8 
Mobile .....-.-.. Easy. 8 8 8 
Houstan. a. .3.5= Tight. 8 8 8 
Atlan ER co cise pa Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Augusta......-... Quiet. 7 @8 7 @3 7 @8 
Little Rock ...... Tight. 8 8 8 @to 
Portidnd'ss. = 35025 Stringent. 8 8 8 
Seattle * so oe Light. 9 @r 9 @i1 9 @it 
PACOMGs sa5~ ees Ciose. to 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o 8 @r1vo 8 @t1o0 
Montreal. -< 3-32: Easy. 3%@ 4 34%@ 4 5 
Torontos.scac see Easy. 4% 4% 5 @5% 


The New York Banks. 

The changes in the averages displayed in last 
week's bank statement were small, and, in the 
main, of little consequence. The largest item was 
an increase of $2,698,000 in deposits. The loans 
increased $1,058,000, and there was a gain of 
$651,000 in the total reserves, As a result of the 
other changes, the surplus decreased to the purely 
nominal extent of $23,500, the figures of the state- 
ment comparing as follows with those of the pre- 
ceding week: 








July 3,°97. July 10,"97- Changes. 
LOans . .<.<o-osas4>= $532,707,900 $533,766,600 Inc. $1,058,700 
Specie ....--------- 90,496,600 90,505,200 Inc. 8,600 
Legal tenders....... 102,134,200 102,776,800 Inc. 642,600 
Deposits ...-... - 604,983,700 607,632,500 Inc. 2,698,800 
Circulation. - 13,781,200 13,782,900 Inc. 1,709 
Total reserve......-- 192,630,800 193,282,000 Inc. 651,200 
Reserve required.... 151,245,925 151,920,625 Inc. 674,700 
Surplus reserve..-.-. 41,384,875 42,361,375 Dec. 23,500 


At the corresponding period last year the surplus 
reserve was $22,237,275, against $33,405,300 in 
1895. ; 





The Boston Banks. 








July 10,97. July 3,"97- Changes. 

Loans. .... Son ewan was $179,870,000 $179,052,000 Inc. $818,000 
Circulation 7»946,000 7:952,000 Dec, 6,000 
Deposits...... owes! « 122,409,000 124,131,000 Dec, 1,722,000 
Due from reserve agts 32,704,000 31,708,000 Inc. 996,000 
7,624,000 7,647,000 Dec. 23,000 

10,470,000 10,674,000 Dec. 204,000 

Surplus reserve..,.... 35147,773 1,630,429 Dec. 482,000 
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Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 15, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBET'S,” 


Compared with 


Week ending weekin 1896. Week ending 


































































Clearing houses. July 15,"07. Inc. p.c. Dec. p.c. July8,"97. 
New York. ..6..-< $583,671,625 11.2 ess. $626,003,478 
Boston ... 104,049,281 14.1 sooo 112,070,362 
Chicago -. 82,989,486 2.2 Sea 79,869.02 
Philadelphia 58,012,892 as 4.1 60,298,79 
St. Louis... .. 22,858,941 mente Soran 20,893,259 
Pittsburgh .. 20,389,108 35-3 Stee 16,199,588 
Baltimore .. 15,400,170 13.2 = 16,445,731 

an | c 14,681,352 3-5 11,074,925 
Cincinnati eae 13,025,850 5.6 11,829,300 
Kansas City. 8,397,403 7-4 7,638,802 
New Orleans 5,451,883 + = 5,318,229 
Minneapolis . 5,760,674 4 5,940,592 
Detroit..... 5+515,016 <<a 59775426 
Cleveland. 6,528,930 He Se 5 663,303 
Louisville... 6,477,935 36.1 5,750,396 
Providence... 5,550,600 ee 5,415,200 
Milwaukee -. 45514,845 meer 4,391,701 
St. Paul... 394,941 ae 23924,987 
Buffalo . 4,077,187 AA 3+766,806 
Omaha i 4,614,814 2.6 4,185,142 
Indianapolis ..... 4,537,848 12.9 5,470,440 
Columbus, Ohio .. 4,217,000 15.9 3,247,600 
Savannah........ 1,513,848 mile 1,645,585 
Denver... * 2,388,989 12.8 iin r 
Hartford.. <3 2,868,374 aia 4-3 
Richmond .. ow 2,673,165 an 3 
Memphis ........ 1,163,821 43.9 1,264,354 
Washington . 2,349,234 ae 1,984,218 
PeOiescccese 1,402,454 15.1 1,389,054 
Rochester 1,551,329 eae 1,658,786 
New Haven. 1,701,609 Sie 3-4 2,099,200 
Worcester 1,694,436 8.3 aes 1,474,271 
Atlanta ..... 1,292,709 6.6 aa 2,943,812 
Salt Lake City ... 1,734,138 tI 1,593,482 
Springfield, Mass. 1,562,141 chine 1,620,869 
Fort Worth ...... 1,115,799 é eeu 1,050,275 
Portland, Me..... 1,310,770 3 Bek 1,490,180 
Portland, Ore .... 1,149,318 ee gt 1,197,348 
St. Joseph: ..--. 2. 1,188,924 7-2 ats 1,206,065 
Los Angeles. 1,335,098 32.6 st = 1,255,676 
Norfolk..... 791,477 3-8 Sawa $54,470 
Svracuse.. 988,051 ate 12.1 1,106,527 
Des Moines 957,402 Eee 7 4 841,043 
Nashville ....... 1,196,284 19-7 eae 1,320,170 
Wilmington, Del. 755.248 Pe aS 909,884 
Fall River ....... 844,979 24.1 wae 77793529 
Scranton.....2... 836,083 24.4 oe 744,986 
Grand Rapids.... 730,238 bie 7-0 795,205 
Augusta .... .... 545,833 24.4 woe 507,910 
Lowell .. 639,104 6.0 wea 461,925 
Dayton, O 6535539 os ti 2.6 693,725 
Seattle 4 < ...2. es. 592,583 a ise 5t4,.202 
Tacoma .. -- 453,427 = 3) Ep | 427,700 
Spokane .... 650,556 33-1 es, 675,346 
Sioux City .-... 5 541,551 26.1 bee 510,245 
New Bedford..... 5355597 eres 3591983 
Knoxville, Tenn... 414,669 9.8 432,707 
MODEKOAN cist eewess 335,040 rane 414,412 
Birmingham ..... 437,962 30-4 or 380,597 
Wichita ...3< ccs 401,185 eae 30-5 3475754 
Binghamton ..... 351,900 elas 1357 349,900 
Gincolne....5ses< 380,901 = 
Lexington, Ky . 333.310 
Jacksonville . 195,105 
Kalamazoo .. = 265,940 
ASTON’. 26 é 326,coo 
Bay City... . 195,700 
Chattanooga . a. 264,716 
Rockford, Ul. ., 189,070 
Canton, Ohio..... 176,300 
Springfield, Ohio. 173,078 
Fargo, N. D...... 85,600 
Sioux Fails, S.D.. 51,217 
Hastings, Neb.... 70,241 
Fremont, Neb.... 73,083 
Davenport 622,285 
Toledo ....- 1,552,869 
Youngst'n,Ohio§. 265,151 = 
Galveston} ...... 3,289,600 23.3 ate 3,332,100 
Houstonf.. - 316935399 23-4 osee 4,137,101 
Wacof .. = 489,029 11.3 ace 603,984 
Dallas Fiascesees eae soem PS poe 

Totals, U.S.. 1,032,479,114 7-8 ese= 1,070;967;397 
Tot., outside N.Y. 448,807,489 3-7 wees 444,573,909 


DOMINION OF CANADA. 














Montreal .....-.. 11,466,344 11.7 2 13,589,459 

Toronto ... 79352 ,818 10.5 ase 

Winnipeg... 1,253,198 4-1 aac ° 

Halifax .... 1,288,253 4.9 oe 7 

Hamilton ........ 632,763 4.2 cena 62 

St. John, N. B.S. 761,569 wens oma 896,705 
Sotals .-ssac+ $21,993,376 10.6 $28,131,133 





+ Not included in totals because containing other items than 
clearings. § Not included in totals because of no comparison 
for last year, 





Foreign Exchange. 


The appearance of a considerable inquiry for 
bills, mainly from sugar importers, gave a somewhat 
stronger tone to the market this week, though it 
has been dull and narrow throughout. The advance 
carried demand sterling to 4.87%, but there was 
little discussion as to the probability of gold ex- 
ports. Crop conditions here and abroad and the 
probability of large grain exports throughout the 
season are credited with influencing the attitude 
of bankers in this connection, and it is thought 
that the summer and autumn may witness a move- 
ment of gold in our direction. It is, however, a 
very restricted exchange market for the time being, 
though posted quotations for long bills were 
advanced %c., to 4.87, on last Tuesday. Toward 
the end of the week the tone was less steady. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING. 


July10. July 12. July 13. July 14. July 15. July 16. 
4.86% 4.8644 4.87 4.87 4.87 4.87 
@ @ @ @ @ (a 
4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.87 4.87 4.87% 4.87 4:87 4.87 
@ @ @ @ @ @ 
4.87 4.87% 4.8754 4.87% 4.87% 4.8714 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STEKLING. 
4.8534 4.86 4.86 4.86 4.86 4.86 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.86 4.86 4-86 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.87% ; com- 
mercial bills, 4.85% ; frames, 5.167% @5.15; reichs- 
marks, 953/15 @95%8- 

The Bank of England discount rate remains un- 
changed at 2 per cent., the increase of its bullion 
for the week being £11,373 and its proportion of 
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reserve is 49.88 per cent., against 40.37 per cent. 
last week. The specie movement for the week to 
and from London was very small. In the London 
open money market conditions are stagnant, with 
discounts 13/;,@7 per cent. Call loans declined 
from % to %@¥% per cent., and the fortnightly 
Stock Exchange settlement’ disclosed a small ac- 
count, which was easily arranged. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 13 were 
$1,265,974 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 














1897. 1896. 
Por the week's... 0. cccesueesenee= $6,673,195 $6,871,273 
Previously reported 213,110,279 201,406,900 
SLOtalS i cwakoueastew anes so eewees $219,783,474 208,278,173 





The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending July 9, 1897: 











1897. 1896. 
Dry goods ..~....2-cecee-ecoee----- $4,429,307 $1,623,956 
General merchandise......-..-.---- 8,372,974 6,550,214 
Totals for the week $12,802,281 $8,174,170 
Previously reported........-.------- 284,783,288 253,005,139 

















Since January 1 $297.585,569 $261,179,309 

Imports and exports of the United States for the 
month and twelve months ending June, 1896, and 
1897 (preliminary figures for 1897, corrected to July 


15, 1897), are reported as follows 

















June. MERCHANDISE, 

Exports— 1896. 1897. 

WOMISSHIC Wace pms cane ee ohecmee $64,928,447 72,866,880 
OFC SD, 2. a esau ce mwietna ee <te cine 15777424 1,307,809 
Totals ioe -eecen= sree == eee ee 66,705,871 74,174,689 
Imports—Free of duty 25,130,398 41,153,263 
IURTAD LE sean hm ans ale oleate ee ie 31,033,342 43,672,847 
otels.ca cas sae eseees see 56,163,740 84,826,110 
excess ofexports-s.<.--css-e. LOS82;IGT Se ree 
Excess of imports 10,651,421 


Twelve months endine June. 





















































Exports—Domestic ....-... --.---.. 863,200,487 1,032,598,880 
POLO. sce aea ee nee eee ae 19,406,451 18,988,211 
Wotglsa sss seats ce aciakem 882,606,938 1,051,987,001 
{mports—Free of dut 369,757,470 381,932,605 
ubiable. nase se ss cee ces etek 409,967,204 382,441,300 
Totals. .3. 200s se<e--5e teen en 779:724,674 764,373,905 
#xcess of exports... --2-.<---5 102,882,264 287,613,186 
June. GOLD 
Coin and bullion—Exports.-.....--. 6,915,066 7,623,878 
Tmiperts. ccs scte ols camiee nee eee 837,669 650,343 
Excess of exports..2..25 2-25. 6,077,397 6,973,535 
In ore—Exports.--- 13,470 130 
DIO OFES |. ok peace enn ae ole 1579337 440,640 
ixcess:of imports. daec-s.s5 wns 143,867 440,510 
Twelve months ending June. 
Coin and bullion—Exports.-..-..... 112,309,136 40,112,922 
PM PONS. o 2s eisai Sen wenn Sts rine ee 31,720,487 81,411,533 
_ ot —_ 
Excess of exports - $0;588;649 9 eee 
xCeSS'OF IDIPOMS 2-05... sebesen denlizce 41,298,615 
In ore—Exports. ....-- 100,811 246,858 
LIMDOTES: onc swe ads sew ee Re meee ne 1,804,578 3,602,042 
Excess: of imports SJ set cue = 1,703,767 33355,184 
June. SILVER. 
Coin and bullion—Exports-.-....... 453475778 5,086,863 
ANpOHS..-. Sein sess oe ee aces ces 987,659 954,582 
Excess of exports - 3,360,119 4,131,981 
In ore—Exports. .....- OS408i5 9 entice a 
RIBTIONES Wee Se et shane ces eae aenme 1,598,538 2,044,013 
Excess'of imports’. .:<-<..-.. ss 1,503,170 2,044,013 
Twelve months endin, June. 
Coin and bullion—Exports.-......... 59,862,956 61,031,006 
WNPOrtS ps cia cise Sa peaies sawn s eee 12,917,958 10,980,705 
Excess of exports ........-..-.. 46,944,998 50,050,301 
In ore—Exports....-. 678,714 915,632 
TM Ports: Sans. ee cn ew we nse seas Te ,859,228 19,552,522 
Excess of imports..........---. 15,180,514 18,636,890 





Silver. 

The silver market in London has been heavy and 
featureless, with very little doing. There has been 
a further fall in discount rates at Calcutta and 
Bombay, and the new Indian rupee loan is expected 
to be brought out soon. The weaker tone in silver 
is attributed to a cessation of the buying for coinage 
purposes by various governments. 

SILVER PRICES. 


July 10. July 12. July 13. July 14. July 15. July 16, 
London..2711-16d. 275d. 279-16d. 279-16d. 279-16d, 275d. 
New York 6)4c. 60l¢c 60 kc 60%c. 60 lec. 604c, 








THE STOCK MARKETS. 


The New York Steck Market. 

While the market has been irregular for the past 
week it was generally strong in tone and inclined 
to advance, though ils early buoyancy was some- 
what modified by delay in the conference committee 
over the tariff and reports from Washington of a 
deadlock between the House and Senate conferees 
on the sugar schedule. American sugar stock, 
which, early in the week, broke all records and 
advanced to 13734 on reports of a favorable com- 
promise of the sugar duties and talk of an extra 
dividend, consequently declined to 13254, and the 
uncertainty in this connection, with the fear that 
the settlement of the tariff might be slow, tended 
to restrict the activity and advancing disposition of 
the entire market. At the same time, the decidedly 
flattering accounts of the crops and the assurance 
that Europe will need our wheat in unusually large 














quantities created a very bullish feeling on the 
grangers and served as the basis for advances in 
that group of stocks. The southwesterns and gen- 
eral railroad list shared more or less in these 
tendencies, but special attention was given to the 
anthracite group. A chief cause for this was the 
carrying out of the Lehigh Valley deal, by which 
control of that corporation was formally transferred 
to the Morgan interest, together with rumors that 
plans will now be put into operation for improving 
the condition of the anthracite trade. Asa specu- 
lative factor, the soft-coal miners’ strike has had 
little effect, and Wall street has even entertained a 
serious belief that the reduced supply of bituminous, 
should the strike continue and spread, may increase 
the consumption of anthracite and benefit the 
roads dependent on the latter. 

However strong the undertone of the market has 
been, it is noticed that the transactions continue to 
be largely professional, and that the general public 
has not taken an active interest, and bull pools and 
large interests have supplied much of the buying. 
The scarcity of stocks is, nevertheless, significant 
as to the fact that holders are not inclined to sell, 
offerings of real stock being scanty and the bear 
traders correspondingly cautious. London, too, 
remains indifferent to the American market, though 
all departments there are excessively inactive. The 
fortnightly settlement disclosed a very small account 
in Americans, and it is stated that large blocks of 
St. Paul and other stocks were taken up for ship- 
ment to this side. Toward the close of the week 
there was some scattered and insignificant foreign 
purchasing. Attention is paid to the absence of 
gold exports on a stronger exchange market, due to 
payments on imports of sugar and wool and to the 
presumption that Europe’s anticipated grain re- 
quirements may create a flow of gold in this direc- 
tion before the season is over. The continued ease 
of money, and the belief that it will be maintained 
till the early autumn, facilitates operations by bull 
pools and encourages holders to keep their stocks. 
An incident which gave light upon the condition of 
the investment market was the receipt of bids for 
$50,000,000 of the 5 per cent. Metropolitan Street 
Railway bonds, of which $2,000,000 were offered by 
a local banking house at 105, the bonds selling in 
the open market up to 110%. 

Sugar has been the active stock of the week, 
transactions in it aggregating 299,000 shares. Its 
rise to 13734 and subsequent decline to 1325¢ has 
already been explained, but reports that an agree- 
ment on the sugar tariff was probable after all 
caused a recovery to 1345. All the industrial 
stocks were helped by the decision of Judge Chester, 
of the New York Supreme Court, which in eftect 
declares the Lexow Anti-trust law a violation of con- 
stitutional rights. Tobacco was especially strong, 
but United States Rubber was an exception and 
showed a decline on indefinite but unfavorable 
rumors. Chicago Gas was well sustained, though 
Wall street took little account of the alleged fact 
that the charter under which the approaching con- 
solidation is to be consummated gives an unassail- 
able right to raise the price of gas to $3 per 1,000 
feet. It may be mentioned here that the local gas 
stocks were strong, East River Gas advancing about 
fifteen points on the acquisition of interests operat- 
ing in the upper section of New York city and 
reports of further deals and combinations. 

In the granger stocks there were advances of from 
82% to 84% in Burlington, from 7354 to 753/ 
Rock Island, and from 833% to 8554 in St. Paul, 
with other proportionate gains elsewhere. The 
influence of the crops in this connection has been 
referred to, and was supplemented by statements 
that the wheat harvest in Kansas has resulted in a 
virtual car famine on the Atchison and other roads 
in that state. The general crop situation at the 
west in fact gives support to the belief that increases 
of dividends by the leading grangers may be looked 
for asa result of the expected traffic. The coal 
roads, the other great feature of the week, re- 
sponded to the assumption, by members of Messrs. 
J. P. Morgan & Co., of places in the Lehigh Valley 
directory, with the virtual control of the company, 
the nominee of that interest, Mr. Walter, succeed- 
ing Mr. Wilbur in the presidency of the company. 
Lehigh Valley stock advanced on this in the Phila- 
delphia market from 28 to 30%. It is also pointed 
out that Morgan & Co. now have a preponderating 
influence in the entire anthracite trade, and it is 
rumored that measures to improve the condition of 
the trade are under contemplation. Susquehanna 
& Western securities were especially strong on 
reports of buying by the interest just referred to, 
though other stories are afloat of efforts to bring 
English capital to the support of the company, as 
well as of the acquisition of the road by the Erie or 
the Delaware & Hudson. On Friday the market 


closed strong on foreign buying in the wheat 
market and intimations that the deadlock in the 
tariff conference was drawing to a close. 


Boston Stock Market. 

There is more activity and values have gener- 
ally strengthened. Atchison closes % up, with 
Chicago, Burlington & Quincy 1% higher, and 
West End Railroad 2% advanced. Boston & 
Montana advanced 1¥% points and Butte & Boston 
1% for the week. Sugar stock has been active and 
closes 6% points higher under heavy trading. 
Bay State Gas shows more strength and closes % 
higher. United States Leather continues dull. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending- 










July 15, July8, July 15, July 8, 

1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 12% 12 1,963 3,242 
Chicago, Burlington & Quincy 833% 824 11,146 15,098 
Mexican Central..........-.. 81-16 687 1,485 985 
New York, New Haven& H.R. 173% 173% 49 125 
West End Railroad......... - 91% 894% 4,671 6,072 
Calumet & Hecla... 390 395 40 93 
Boston & Montana... 135 133% 7:240 3,187 
Butte & Boston... 24 225, 48,495 15,005 
General Electric... 34% 33% 644 210 
Bell Telephone. ......-.. 2294 228 224 513 
United States Rubber Co. II 12 499 210 
DUG ar. osasekee nee 134 127% 56,665 25,322 
Bay State Gas..... 64 5% 1,870 4,827 
United States L eather Lees 7% 7% etc! 100 
United States Leather pref... 61% 60% 550 410 
Total number shares listed... -....sscneccece -seceee 146,666 
Total number shares unlisted 67,989 
Total‘valite bonds: 22. saecccecneseoce ae ae ce $846,600 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. to 
This week, Last week. date. Year age, 
Stocks, shares. 1,230,469 819,336 23,996,674 34,342,308 
Ronds, R.R.. $9,327,300 $6,150,250 $127,012,798 $213,100,850 
Bonds.state.. 96,000 $3,000 $1,108,250 $1,808,450 
Bonds, gov... $56,000 $9,000 $7,059,100 $18,502,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls.. sae Rater Fey) Se 
Stocks,mng.. 27,0CO 17,370 444,151 1,015,565 
Stocks, R. R. 3375505 226,740 7:470,018 7:944,834 
Bonds, R.R.. $163,800 $99,000 $3,598,080 $7,376,180 
COTTON EXCHANGE, BALES, 

Cotton, op... 583,500 476,100 — £4,999,75t —- 18,574,450 
Cotton, spot... 15,345 11,860 315,681 125,148 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 15,480,000 13,755,000 629,935,000 488,681,600 
Wheat,cash.. 359,000 809,000 11,335,500 10,539,228 
Corn, op..... 78c,0v0 779,000 27,118,4C0 34,098,000 
Corn, cash... 812,800 367,700 12,672,800 7:292,800 
Oats, op..... 70,000 190,000 31452,000 5,481,000 
Oats, cash... 808,000 987,0c0 8,284,000 14,712,000 
Flour, cash.. 52,600 31,800 1,488,600 2,082,345 
COFFEE EXCHANGE. 

Rio, futures, bags 53,100 60,500 1,892,375 ° 1,965,000 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
July to and ending July 16, 1897, both inclusive, 
were as follows: 








Clos- Shares 
High. Low. img. sold, 
Central National............ 160 160 160 27 
Continental National_. aoe SESS 135 135 10 
Manhattan ....--... Sag eT} 220 220 £00 
Market & Fulton - 215 215 215 118 
Ninth National -......-...-. 100 100 100 20 
Otali et tae scseemtaa aataleta's( olathe inate istekestaatee sees arr 275 





General Mention. 

The Audit Compahy of New York, whose ad- 
vertisement appears in another column, promises 
to perform a needed service in the financial world. 
The list of names identified with it contains many 
which are prominent in corporate and financial 
circles, ‘The company seeks to examine and report 
on the condition of railroads and other corporations 
seeking credit, and its services should prove of 
value to investors, borrowers of money and others. 





COMMERCIAL. 


Comparative Prices of Staples, 


July 16,1897. July 9,1897. July 17, 1896, 


Flour, strght spg. Soee aes $2.95@$3.40 
Flour, strght wint. sms Bore $3.10@$3.40 
Wheat, No. 2 red. 83¢c, 78 6c. 635%¢. 
Corn, No, 2 mixd.. 31c. 304%c, 33%c- 
Oats, No, 2....... 22. 22Yc, 22, 
Rye, No. 2 west’n. A2C. 4o%gc. 40c. 
Barley, No.2,Milw, 8c, 7 15-16c. sae 
Cotton, mid. upld. 2lgc. alec, $7.75@$8.75 
Print cloths, 64x64. 20@zrc. 20@atc. 3-90C. 
Wool, Ohio&Pa. X_ 24@25¢c. 24@25¢. 7c. 
Wool,No.1 cmbg. $8.00@$8.50 $8.25@$8.50 2ikc. 
Pork, mess, new... 4.25¢. 4.150. 16¢, 
Lard,prime,cont’t. 15c. 793c 19@20c. 
Butter,ex.creamery TAC 15c. 15c. 
Cheese,ch.east.fty. 354c- 34c. 7c. 
Sugar, centrif, 96°. 4c. 4c. 3c. 
Sugar, granultd... 7igc. 759C- 4%c. 
Coffee, Rio, No. 7. ss5 Ste 134%c. 
Petroleum,N.T.Co. 6.00c. 6.00c. $1.01 4c. 
Petroleum, rfd gal. 9.25¢. 9.25¢. 6.50¢. 
*Iron, Bess. pg... $14.00 $14.00 $12.25 
*Steel billets, ton. $20.00 t+ $2>.00 + $20.00 
‘Steel rails ..5...2 a aaa seks $28.00 
Ocean Steam Freights: 

Grain, Liverpool 2d. 2l4d. ~ 2d. 

Cotton, Liverp’). cis) Sane 3-32d. 

* Pittsburgh. | Nominal, 


MIDSUMMER DULLNESS. 


DEMAND CHECKED IN THE IRON, 
STEEL, WOOL, SHOE AND 
COTTON INDUSTRIES. 


CONTINUED FAVORABLE CROP 
PROSPECTS. 


THE BITUMINOUS COAL STRIKE OUT- 
LOOK. 


(Special to BRADSTREET’S,] 
Larger Eastern Cities. 

Boston, Fuly 16.—General trade in merchandise 
lines continues quiet, with conditions unchanged. 
The money market is slow, with funds plentiful, 
about all of the business doing being on call. 
There is little demand for time money, but lenders 
are not inclined to tie up their funds for long 
periods. 
short time at 3@3% per cent. Mercantile paper is 
scarce and quoted at 3%@4 per cent. for best, 
while best factory paper is quick at 3 per cent. 
The boot and shoe trade is quiet, but prices are 
firm. Salesmen with samples for spring styles of 
women’s light-wear goods have started out, but in 
men’'s-wear goods attention is being directed to fall 
wear. Leather is firm and hardening in price, 
while hides keep closely sold up and_are steadily 
working upin price. Lumber is steady but quiet, 
with iron and metals quiet. 

Pitishburgh, Fuly 16.—Trade has been void of 
features, There has been a slight decrease in sales 
on some staple lines, owing, no doubt, to unsettled 
labor conditions. Collections, while better than 
they have been, are not up to the standard. But 
little business has been transacted in the iron 
market. 

Philadelphia, Fuly 16.—Woo0l is firm, with bullish 
tendencies consequent upon the prospective in- 
crease of duties. Textile industries fairly active, 
but not running more than to fill orders, owing to 
the tariff uncertainties. Boots and shoes dull, 
hesitation being manifested in placing orders with 
manufacturers. Coal unchanged, the market not 
being as yet disturbed by the mining troubles. 
The stronger feeling in iron some two weeks ago 
has not been sustained, the general market being 
weak, with prices as low as at any time past. ~ 

Providence, Fuly 16.—General business remains 
dull and without improvement. This is especially 
noticeable among the manufacturers of cotton ma- 
chinery, cotton goods, etc. Some of the cotton 
manufacturers have shut down temporarily, others 
have the matter under consideration. The woolen 
manufacturing business sustains the improvement 
previously reported, but margins in all lines are 
small and collections dull. Manufacturers having 
trade at the west, especially those in jewelry, are 


hoping for improvement later, owing to the reports _ 


of good crops. 

Baltimore, Fuly 16.—Orders for immediate ship. 
ment are very light, but for fall delivery in general 
lines of trade a slight increase is shown in com- 


parison with the corresponding period of a year 


ago. The trade situation is regarded a froma 
one. Collections are seasonable. 


West and Northwest. 


Cleveland, Fuly 16,.—General merchandise trade _ 
is without material change, the volume in leading 


staple lines being fair for July. Coal-mining dis- 
turbances have checked upper lake shipments, but 
in industrial operations the effects of the strike are 
nominal. 

Detroit, Fuly 16.—The volume of business in 


general lines shows a fair average for the season, 


Collections are in like proportion. 

Chitago, Fuly 16.—General trade conditions show 
little change. Orders for dry goods are mostly for 
fall delivery, and shipments are being made on 


early sales. Clothing is not moving actively, but 


sales are satisfactory. Shoe sales are ahead of last 
year. Large consumers of leather are buying — 
freely, and Russias have advanced tc. to 3c. per 


foot, and chrome stock 5c. per pound. Hides are 


weaker, but stocks are small. Inquiries for rods 
are lighter, but the general steel business maintains 
its recent moderate activity, and the feeling is that 
prices have touched bottom. Orders for pig iron 


are not as numerous, but liberal sales are reported — 


and prices well maintained. Southern furnace 
men have instructed their northern agents to sell 
cautiously. There is no diminution in the run of 
orders for light hardware. Business in bar iron is 


restricted by the mills remaining closed, and offer- 


ings by mill men are light at advanced prices. Stocks 


of soft coal are reduced and prices have advanced — 


sharply on low grades owing to the strike. If the 


latter is continued large manufacturing plants may ji 
= 


Call money sells at 2@3 per cent., with- 
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slow, but prices are well maintained. Butter is 


Halifax, N.S..-- 
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have to shut down. Sugars are active and firm. 
Receipts of teas are lighter. The lumber trade is 


easy and eggs higher. Fruits and berries are 
plentiful and prices unprofitably low. Wool is mov- 
ing fairly; receipts 2,693,059 pounds, The demand 
for loans increases slowly, owing to the light move- 
ment of grain. Collections are good. 

Louisville, Fuly 16.—A seasonable business is 
reported by jobbers in general merchandise, Leaf 
tobacco is strong at the advance; some unfavor- 
able reports of the growing crop are received. 
Collections are only fair. 

St, Louis, July 16,—Despite the fact that July is 
usually the dullest month of the year, there is a 
fairly good open-order trade. Purchases for fall de- 
ilvery, so far as the proposed tariff permits, continue 
to show a healthy state of affairs. Manufacturers of 
boots and shoes are busy on orders for further 
delivery, and as values of heavier leather continue 
to stiffen, they predict that higher prices must 
necessarily be obtained for the finished product. 
The rubber boot and shoe trade is good, partly on 
account of the 5 per cent. reduction on the better 
grades, which terminates October next. But little 
interest is being taken in dried fruits, with prices 
abnormally low, as it is believed the California fruit 
crop will be very large. Demand for cereals is fair 
and prices are firm. The drug business is slow to 
show the expected improvement. The car-building 
industry is very quiet, although there is every reason 
to believe that that branch of trade will shortly 
revive. Building operations are quiet, with such 
material as brick and lumber very low. There is 
apparently but slight danger of a coal famine, 
although prices have materially advanced. 

Kansas City, Fuly 16.—All lines report better 
trade than last week and far ahead of a year ago. 
Collections satisfactory. 

Milwaukee, Fuly 16.—While activity among the 
trade has been somewhat dulled by midsummer 
quiet, prospects look encouraging. Collections as 
yet are slow. r 

St. Paul, Fuly 16.—Trade is satisfactory in a 
number of lincs. In dry goods advance orders are 
large, groceries show increased sales, and harness 
and saddlery dealers report a good business. Col- 
lections are fairly good. 

Minneapolis, Fuly 16.—Orders received for future 
shipments are very encouraging, and the present 
movement of merchandise is very satisfactory for 


the season. 





Duluth, Fuly 16.—General trade remains quiet, 
with no new features. 

Omaha, July 16.—Trade has been fairly active in 
staple lines. Collections are fair. 

Stoux Falls, July 16,—Wholesale houses report 
good trade. Retail trade is fair. There is an 
improvement in weather and crop conditions, 
Harvest has commenced, and a good yield is 
promised. Collections are good. 

Southern Cities. 

Charleston, Fuly 16.—Business in all lines is quiet. 
Reports regarding the crops are favorable and pros- 
pects are good at present for a large fall trade. 

Savannah, Fuly 16.—Trade is classed as fair for 
the week. Collections are unimproved. Rosin 
sales have increased, while the price has declined. 
The demand is good for spirits. 

Atlanta, Fuly 16.—Retail lines are quiet. Jobbers 
in hardware, groceries, tobacco and notions are 
doing a seasonable business. 

Augusta, Fuly 16.—Groceries, provisions and 
grain are in good demand from country merchants, 
but city trade generally is dull. Collections are 
slow. The outlook for a better fall business is 
encouraging. 

Facksonville, Fuly 16.—Trade is quiet, with col- 
lections fair. 

Chatianooga, Fuly 16.—Trade shows no percepti- 
ble improvement, except in groceries, which are 
reported better. 

Memphis, fuly 16.—General trade continues fair, 
especially in boots, shoes and dry goods. Collec- 
tions are fair. 

Little Rock, Fuly 16.—Wholesale grocery trade 
fair. Hardware and dry goods are quiet. Collec- 
tions average fair. 

New Orleans, Fuly 16.—Jobbers report season- 
able trade and manufacturers are taking increased 
fall orders. Regular receipts of the new crop rice 
are anticipated shortly. 

Galveston, Fuly 16.—Trade in jobbing circles con- 
tinues to improve and is now classed as satisfactory. 
Retail business is dull. 

Pacific Coast. 

San Francisco, fuly 16.—Trade conditions remain 
substantially unchanged. Retail trade has in- 
creased during the past week owing to the visit of 
thirty thousand or more members of the Christian 
Endeavor Society. Collections continue slow. 

Portland, Fuly 16.—General merchandise lines 
are more active and collections are improving. 
Fruit and produce markets are overloaded and dull, 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JULY 2, 1897, TO JULY 9, 1897, INCLUSIVE, 


{Special to BRADSTREET’S.] 





Brts- 
tol. 


Glas- 
gow. 


Lon- 
don. 


Liver- 


Pool. Audi. 


Wheat from Leith. 





Halifax, N.S .-- 
St. John, N.B... 
Montreal, Que... 
Portland, Me... 
Boston 


92,689|187,922 
249,016) 44,713 
16,cc0 
48,000 


Philadelphia .-.- 
Baltimore .--.-- 
Newport News . 
Norfolk ..- 
Galveston ... 
New Orleans --- 








32,770 


103,664 











16,000 


Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montreal Que.. 
Portland, Me... ase 
Boston 56,395] 431034 
New York...--.|303,118, 85,000 
Philadelphia 24,000 
Baltimore -..-.-- 128,571 
Newport News . Sars 
Norfolk _....... Sais 
Galveston....-- 57,000 
New Orleans ..-|125,314 


121,283] 67,927! 40,000! 68,571 


17,000 








16,499 


40,000 


«coe! 42,857 

















Dub- 
lin, 


Bei- 
Sast. 


U.K. 
orders. 


Other | Ant- 
U.K. | werp. 


French 
ports. 


Port- 
ugad. 


Other 
Cont’ /, 








535735 





63,910 


16,197 





119,625 














12,800 
246,997 


48,000 
34,285 


363,355 
110,734 
144,200 





"16 5,857 128,807 116,647 





274,903 





128,8071116,647!259,7971 82,285 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 


ee SE SS 
Lonm- | Glas- 


Liver- 


Wheat flour from iol 


don. 























8,946 


50,454 
33,000 


St. John, N. B... 
Montreal, Que -. 
Portland, Me -. 
Boston 
New York. . 
Philadelphia. 
Baltimore. .... 
Newport News 
Norfolk. . 
Galveston ... 
PMEMUOTICRIS. coaasnpo<eschccess-+ == Faas ae 





17,856 





UD GMIS WEYEOIN is a0 sas ~~ end ose iucnceed eoce~ 





110,256! 29,445 





Bris- 
tol. 


Dub- 
lin. 


Bel- 
Sast. 


Other 
UW K. 


Cont?- 
nent. 


Hull. | Leith. 


gow. 


1,428 





8,992 
5,924] 6,000 
5,609 
8,929] 4,656 





4,450 


cans oune ane 11,160 


18,314 


21,817 


8,787 





800 





21,817 4,450 20,747 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 


U.K. 
orders. 


Other 


Wheat from U. K. 


Liverpool. 

















San Francisco .. 
Portland, Ore... 
Tacoma ... . 
ee 


et Totals, bushels... 














none; rye, none, 


Continent. 











For orders| Direct 


Wheat flour from U. K. | ports U.K. Continent, 














Seattle ........cceeccccee 











Totals, barrels....---. 
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* Exports wheat all points outside of Europe, none; corn, 2,060 bushels; flour, 76,000 barrels; barley, 9,935 bushels; oats, 
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the crop being heavy and little being shipped. 
Heavy eastern shipments are expected later. The 
hop crop has a favorable outlook and contracts are 
being made at remunerative prices. Merchants 
anticipate an active business this fall and feel much 
encouraged, 

Tacoma, Fuly 16.—With the exception of March, 
1893, car shipments of lumber for June are in excess 
of those for any month in the history of the state. 
Shingle shipments exceeded all previous records. 
Local trade conditions remain unchanged. 


Canada. 

Toronto, Fuly 16.—Trade in Ontario is fairly 
active. Exporters of dairy products are disbursing 
large amounts throughout the province. The cur- 
rent demand for dry goods and other seasonable 
lines is large and future sales are being made on a 
good scale, favorable crop prospects furnishing the 
motive. Prospects have not been so good for 
years past. 

Montreal, uly 16,—There are no special trade 
features. Business is fairly active and collections 
moderately good. There are nochanges in prices. 
Abundant rains following the hot weather have 
done much to stimulate growing crops. Business 
is likely to be fairly good for some time. 

Halifax, Fuly 16.—There has been a fair amount 
of activity in wholesale trade during the week and 
collections are fairly satisfactory. Advices from 
Newfoundland state that the catch of fish on the 
south shore promises to be good, while to the 
northward and the French shore the reports are not 
so encouraging. 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 
—Filour, bbls—. —Wheat, bush——Ind.corn bush~ 


Week This Last This Last This Last 

July 15. week. week, weer, week, week, week. 
New York.. 110,671 93,350 146,140 295,384 898,719 1,046,807 
Philadel.... 3,429 5,572 39957 53,998 281,452 296,409 
Baltimore .. 38,372 53,250 ---- 153,587 650,703 880,195 
Boston. .--. 35305 28,715 1£7,834 317,857 258,781 109,632 
Newp’tNews 5,937 17,856 Bane eels Pee ae 
Norfolk .... are Seer Soe Secan’ S5i7%4~ ‘52,426 
Halifax .... ae eee sees coe one one 
St.John, N.B a ARS aie aos ss mee aaa 
Montreal... 9,19% 12,267 162,505 387,094 368,141 164,472 
Portl’d, Me. wees oes ison ane <aea oe 
N. Orleans.. 938 2,097 1,622 --- 180,000 126,974 
Galveston .. Eon eee aa eat esse 57,000 
San Fran... 5,199 2,261 113,368 xaee cab Sek 
Portl’d, Ore. esos) 15,845 ne Scat aa Aga 
Tacoma.... =--- 55,495 ae ee 2255 tS 
Seattle... ed ae ae cote == 








581,426 1,207,920 2,723,510 2,732,717 





Totals... 209,037 287,708 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET'’S.] 
















Week, 1897. 1896. 1895. 1894. 1893. 
4,819,26r 2,626,423 1,067,406 1,570,000 824,644 

39757:281 3,336,017 661,257 2,052,200 655,400 

3,520,322 3,192,365 695,500 1,865,000 735,050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3+143,344 562,381 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

4,744,858 3,158,318 847,851 1,237,200 1,076,350 

592559785 24775:049 498,568 1,947,300 679,797 

5,310,514 1,708,678 882,956 1,278,000 966,069 

March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1...... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8....-. 4,645,585 1,391,846 814,130 1,427,000 908,275 
Aprii 15.-... 2,328,485 1,074,542 778,527 2,040,000 694,280 
Apriliazsc cee 4,769-315 981,206 482,990 1,642,000 764,692 
April 29-.... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
3:127,78% 1,391,756 933,897 730,000 1,046,985 

3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 

1,924,313 1,510,76r 858,951 478,000 849,000 

2,281,864 1,736,697 884,261 526,000 1,003,500 

1,923,938 1,598,631 388,863 539,100 870,000 

257325717 848,368 1,055,456 440,000 1,183,000 

2,723,510 1,410,371 885,512 172,000 1,192,700 

1,288,438 770,094 256,000 1,587,580 

1,495,812 594,865 I19,200 1,694,000 

1,257,483 1,106,770 226,100 1,831,100 

August 13... 2,367,535 944,546 166,268 1,734,000 
August 20... 2,769,601 1,195,238 105,000 983,300 
August 27... 2,610,309 1,124,536 119,000 1,116,300 
Sept. 3--c.- fs 2,527,516 1,405,370 127,000 672,875 
Sept. 10... 22. 2,656,448 849,502 69,570 859,000 
Sepiagzecce 243945787 1,605,998 145,301 1,195,555 
Sept. 24..-.. 2,510,479 1,360,325 104,000 813,500 
Oct. 222 5255 = 3,165,605 1,383,754 98,000 642,000 
Oct. 8.. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15.. 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22. 2,979,984 1,343,5X0 92,087 929,800 
Oct, 29 2,649,425 1,970,564 146,522 846,400 
Nov. 5.. 2,247,643 1,225,477 73:416 864,400 
Nov. 12..... 3,782,036 1,921,418 197,813 673,700 
Noy. 19....< 2,975»72E 15743,167 189,326 1,205,000 
Nov. 26..... 2,920,802 1,820,893 165,320 897,000 
Dea issues 1,768,102 1,867,094 271,434 1,169,000 
Dec, 205,226 3»541,288 2,391,184 292,277 1,227,800 
Dec, <7..-~.% 2,814,150 2,057,790 658,066 559,240 
Dec. 332 _-ce 2.468,160 1,839,286 649,877 815,000 
Dec, 30..... 2,742,994 872,441 1,657,300 631,942 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET'S.] 


BARLEY. 
Week ending-—— ————, 
July 8,'97. July 1,97. June24,'97. June17,'97. 











London ... .... 10,000 559725 aoe 30,241 

OtherU.Kingd’m 13,973 23,030 156,800 41,587 

Continent ...... 143,525 84,800 253,051 186,577 

FLAXSEED. 

London ..... «- 20,090 Sate mer y aon 

OtherU.Kingd’m 16,988 estes 8,874 $9,105 

Continent .....- eae 100,599 33.510 sue 
OATS. 

ZLONGOR: <n one 1,210,188 610,633 680,085 251,460 

OtherU.Kingd’m 403,385 119,205 612,294 370763 

Continent ...... 311,261 478,403 3351884 112,143 
RYE, 

London ..... -. sone eees eoce ease 

OtherU.Kingd'm 50,792 17:043 nook $0,578 

Continent .,.e« 8,484 51,148 92,630 96.444 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week, 1897. 1896, 1895. 1894. 1893. 
Jans 7-2-0. 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14... 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 212... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan, 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3+123,745 
Reb. 4---<< 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb, 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
May.4ccce 2,0751435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11.... 15599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25..-. 15749419 14744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 82... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 ..- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May: 6-. 0. 1,799:322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13-... 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3e106,687 
May 27.... 2,081,226 2.064,953 2,426,677 2,401,830 3,253,490 
June 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
june ro. 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
june 17. 25471319 3,020,317 2,857,307 1,927,600 3,553,000 

2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 

2,778,846 2,601,096 2,007,031 1,850,200 3,677,900 

2,502,606 2,167,076 2,317,237 2,377:359 4,134,630 
July 15 -... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
uly ee secs aim 3,073,780 1,265,096 3,388,000 4,363,572 
July'29)..2¢ . 2,648,748 1,460,917 2,977,957 5,622,045 
August 6.. - 24747,850 1,550,562 3,417,200 5,018,200 
August 13... = 2,635,216 1,824,628 2,979,924 6,129,700 
August 20.. = 2,991,693 2,389,140 3,182,100 4,960,4c0 
August 27.. - 3,281,854 1,871,928 3,420,000 5,092,500 
Seprs-2-2. F 3»369,862 2,260,261 3,207,300 4,902,000 
Sept. 10.... - 35799141 1,810,039 2,789,000 5,357,425 
Sept.z7.... 5 31506,326 2,538,085 3,537,283 4,727,925 
Sept. 24... s 3,939,456 3,151,907 2,562,500 3,490,000 
Oct. r.. = 412151794 2,613,866 3,243,100 3,189,091 
Oct te- Ps 4,050,772 2,244,308 3,317,048 2,862,641 
Octhauwssee Giccevee 4,156,817 2,409,446 3,192,093 2,709,700 
Oct.a2i. Seen 4,067,271 2,658,554 31353774 3:327,525 
Oct. 29. ~ 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 5. - 34721976 2,566,567 2,689,323 2,813,250 
Nov. 12.... 2 4,664,515 3,325,025 2,909,724 2,645,250 
Noy, 29:--. < 3,937,233 2,916,838 3,312,675 2,764,080 
Nov: 262co0 & iccssae 35753698 2,460,306 2,667,825 2,440,750 
PetGusec-ce a 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. x0. .2. rs 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. 27 22c6 : 3»524,826 2,056,943 315541330 2,605,770 
Dec. 24.... . 2,L1T,702 3,457:99I 1,814,053 2,036,500 
Dacsg0%. Say ee saace 2,707+793 3,142,578 3,196,400 3,008,020 

Dry Goods. 


The recent warm weather has helped the retail 
sale of light seasonable stuffs, and jobbers have felt 
a better demand for summer supplies in conse- 
quence. With manufacturers and mill agents, 
business is slow. Cotton fabrics are quiet and 
conditions are unfavorable for manufacturers, raw 
material costing high and the goods ruling low in 
price. Some reports of shutting down cotton ma- 
chinery are noted. Printed fabrics are in only fair 
shape, the early season demand having been prac- 
tically lost by the cold weather during early June. 
Ginghams are quiet and featureless. In dress 
woolens, trade is slow outside of general deliveries 
of earlier orders, which are yet going on. Prices 
are held higher in sympathy with the increased 
cost of wool, but orders do not come in. In men's- 
wear woolens, conditions are also about the same. 
Manufacturers have put up prices somewhat, but 
find very little business at any advance. 


Wool. 

With the market excited over the tariff bill specu- 
lation holds on, and under quite liberal sales prices 
arehigher. Australians report the greatest activity, 
and best superscoured is selling up to 52@55c. for 
both combing and clothing. Cross breds are ia 
light supply and higher at 35c. to 42c., scoured, for 
one-quarter to one-half bloods. The London 
market is firm and higher, with some purchases 
yet being made for America. Reports from Aus- 
tralia say that drought has killed 25,000,000 sheep, 
and that 75 per cent. of this year’s lambs have 
been lost, making a falling off of about 100,000,000 
pounds in the clip. Fleece wools are attracting 
more attention as new supplies begin to be 
opened. Choice combing Ohio fleeces are quoted 
up to 35c., with XX and above held up to 23 @24c. 
Choice quarter and three-eighths blood comb- 
ings are quoted at 20c. Territory wools are 
held stronger, with some sales made at prices below 
the cost to replace from the west. 








WHEAT CROPS IN FOREIGN COUNTRIES. 

The Chicago Trade Bulletin says: ‘‘ The latest 
information from European countries is somewhat 
conflicting regarding the crop situation, but it is 
generally believed that in the aggregate the yield 
of wheat will be considerably smaller than reported 
in 1896—in all countries probably 100,000,000 bush- 
els, The weather has not been very favorable, and 
considerable damage has been sustained by heavy 
rains and floods. In the United Kingdom the 
season has been backward, with unseasonable 
weather, and the yield will be slightly under that of 
last year, even with good weather to the close of the 
harvest, There is little doubt but the wheat crop 
of France will be considerably less than in 1896— 
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possibly 40,000,000 bushels. Seeding was delayed 
in the fall and the spring, and the area was mate- 
rially reduced. ‘The condition of the plant is not 
very good and will require good weather to approx- 
imate an average yield. There is little doubt but 
France will be a fairly liberal importer of wheat 
during the season of 1897-98. In Russia the pros- 
pects have been favorable for an average yield, but 
recent damage reports indicate a lighter crop than 
in 1896. Winter wheat will probably be somewhat 
under the average, while spring wheat is in fairly 
good condition and may yield well. Rye will prob- 
ably be a fairly goodcrop. In Germany the crops 
generally are in good condition, and there is little 
doubt but the yield of both wheat and rye will be an 
average. In Austria and Hungary, the prospects 
are not very favorable and the wheat and rye crops 
will be smaller than last year. In Roumania the 
outlook has been quite good, but storms during the 
latter part of June damaged the wheat and rye 
crops and reduced the yield at Jeast one-fourth. In 
Holland and Belgium the prospects favor an average 
yield of wheat and most crops. In Portugal the 
wheat crop will be a very large one and sufficient 
to give a supply two months longer than usual. 
Reports from Spain indicate that the yield of wheat 
and small grains will be only moderate, consid- 
erable damage being sustained by storms. Italy 
will probably secure a fairly good wheat crop. 
Reports from India indicate that the wheat yield 
will be about one-eighth less than last year and 
that the exportable surplus will be small. Pros- 
pects for wheat in Argentine are rather favorable, 
and unless some damage is sustained by locusts, 
which have appeared in some provinces, the yield 
will be fair and exportable surplus slightly in- 
creased. Advices from Australia indicate favorable 
weather for the wheat crop, and while the yield will 
not be sufficient for an exportable surplus the prob- 
abilities are that Australia can hardly be classed as 
an importing country this year.” 


PROGRESS OF BRITISH SHIPPING. 

The London Financial News says: ‘‘ Despite the 
croakings of the pessimists the progress of the 
British mercantile marine is unquestionable, as is 
fully demonstrated by the statistics just issued by 
the Board of Trade. If comparisons are odious, 
they are frequently interesting, and a review of the 
past, combined with a survey of the present, 
furnishes much instructive matter. In 1850 the 
tonnage of vessels cleared and entered at the 
various ports was under 40,000,000 tons; by 1890 
this tonnage had quadrupled, and from thence to 
1896 it had advanced by more than 8,500,000 tons, 
the total being close on 191,000,coo tons. Here 
are the statistics for the past three years, covered 
by the Board of Trade tables, of the total trade, 
entrances and clearances: 


Tons, Year. 
182,884,870 | 1895... 


Year. 
1894.... 


Tons. Year. Tons. 
+ 182,107,668 | 1896_... 190,688,509 
If we take the foreign trade of the United King- 
dom alone the development shown is equally 
remarkable, the tonnage of entrances and clear- 
ances having increased last year by nearly 5,000,000 
of tons: 


Tons. Year. 
80,536,359 | 1895.--. 


Year. 
1894.-.- 


Tons. Year. 
80,539,174 | 1896.... 


Tons. 
85,462,513 
The following figures indicate the share taken in 
this colossal ocean-carrying by British and foreign 
ships respectively : 


TONNAGE IN TOTAL TRADE. 





Year. British. Foreign. 
SOG Ane eee «doen esta wb cree dames 158,078,890 14,805,980 
1895.----------2----+ 157,656,328 1454575340 
Oa Re eta es a mae ee oe pete 162,836,911 16,852,598 
TONNAGE IN FOREIGN TRADE, 
British. Foreign. 
58,681,647 21,854,712 
58,691,926 21,847,239 
61,472,134 23,990,288 





It will thus be seen that while the British ton- 
nage engaged in our total trade increased by 
more than 5,000,000 in 1896 as compared with the 
previous year, the increase shown in foreign ton- 
nage was little more than 2,000,000, So far as the 
foreign tonnage alone is concerned, the statistics 
show that the advance made by both classes of 
ships is as near as possible equal—a circumstance 
which is doubtless explained by the increasing 
tendency on the part of British owners to sail their 
ships under foreign flags. It would, of course, 
be idle to disguise the fact that the abnormally 
Jarge increase in the total trade which last year's 
figures demonstrate is in the main attributable to 
the boom which, unfortunately, ended as suddenly 
as it sprang up. The result has been to throw a 
lot of unremunerative tonnage upon the market, 
let us hope, to teach owners the absurdity of 
endeavoring to make too much hay in the face of 
limited sunshine, Still, making every allowance 
for the questionable enterprise which the boom 





engendered, there remains a satisfactory margin in 
proof of steady and legitimate progress. 

“Most of our readers will be interested in the 
figures having reference to the tonnage entered 
and cleared at the various ports of the United 
Kingdom from and to British possessions and 
foreign countries : 










Ports. Tons, Ports. Tons. 
Londons. s-0sicn 15,582,105 | Middlesbrough..... 2,016,807 
Liverpool ~ s..22.- 10,883,024 | Southampton... 1,998,254 
Garcdimege iM es. 10,805,126 | Dover ....--.. 1,810,173 
Tyne ports. 8,461,572 | Sunderland . 1,801,190 
Tull. eaveeeees 3,913,909 | Leith ...... 1,792,682 
Glasrow i b-ane 3,191,707 | Swansea’. . 1,495,717 
Newport <<.tecs5 2,385,575 | Dublin -.........+. 352,167 


It will probably surprise most people to observe 
the position of Cardiff and to note the striking dif- 
ference shown between that port and its more 
westerly neighbor, Swansea. ‘Trade is said to 
follow the flag, but with regard to the Welsh 
metropolis it would appear to follow the popula- 
tion. The figures pertaining to the coasting trade 
are somewhat remarkable. The largest number of 
vessels (2,740) entered the port of London, but the 
tonnage (1,661,084) is lower than* that shown by 
Liverpool, which can boast of 2,072,194 tons with 
2,200 vessels. The other principal ports are set 
forth thus : 





Ports. Vessels. Tonnage. 
Glasgow sen nene date sek ee eee eee an enue 1,648 1,536,417 
Tyne ports 878 405,599 
Hartlepocl 234 361,357 
Sunderland 273 279,903 
Hullieresecek cane essence eens eee 309 226,904 
Greenock Zc 205 202,592 
Belfast 3.5= 55.6% exe seek eee seats ee cee 250 146,710 


It cannot fail to be a subject for regret that as 
regards the composition of the mercantile marine— 
the men by whom the ships are manned—the 
foreign element shows a steady advance. In 1894, 
out of a total of 240,458 men, no fewer than 31,050 
were foreigners ; in 1895 there were 32,335 foreigners 
out of a total of 240,486, and last year the propor- 
tion of foreigners to Britishers was 33,046 out of a 
total of 242,039. In the matter of shipbuilding the 
Clyde ports have held their own during 1896, with 
a total of 169,489 tons. Sunderland figures next, 
with 91,885 tons; the Tyne ports stand third, with 
78,981 tons, and then follow the Hartlepools, Stock- 
ton, Middlesbrough and Barrow, with totals of 
46,716 tons, 30,367 tons, 9,069 tons and 5,219 tons 
respectively.” 





HOW ENGLAND ANNEXES. 

The St. Louis Globe-Democrat says: ‘A tele- 
gram received two or three days ago makes the 
brief announcement that a British war ship had 
hoisted the British flag on three large islands 
belonging to the Solomon group in the southwest- 
ern Pacific. England decided that she wanted the 
islands, and has accordingly appropriated them 
without ceremony. No protests have been filed as 
far as known. Japan has not notified the British 
government, in the language addressed to the 
United States in regard to Hawaii, that ‘the main- 
tenance of the status quo is essential to the good 
understanding of the powers which have interests 
in the Pacific.’ An English journal recently re- 
marked that while that country would not oppose 
the annexation of Hawaii, it would look around for 
a quid pro quo in the Pacific. The quid has 
quickly materialized, though the quo is still unde- 
termined. England has taken the three islands 
without asking the permission of other powers or 
giving the natives any voice in the matter. It is 
the usual British procedure. 

‘The Solomon group, though originally discov- 
ered by Spain, are now in the possession of 
England and Germany. They are situated 500 
miles east of New Guinea and extend 600 miles 
in two parallel chains, with a total estimated area 
of 15,000 square miles. The temperature ranges 
between 75 degrees and 95 degrees, and the rain- 
fall is heavy. The natives are said to number 
167,000, divided into many tribes constantly at 
war with one another. They are savages, and 
some of them are cannibals, with ancestor worship 
for a religion. In every way they are far below 
the native Hawaiians in civilization. All travelers 
praise the beauty and fertility of the Solomon 
islands. No doubt they are naturally as productive 
as Cuba, with a similar climate. The vegetation is 
magnificent, especially in forests of valuable woods 
that cover the mountains. 

“In the Statesman's Year Book for 1897, a British 
publication, it is remarked that ‘scattered over the 
Pacific are many small groups and isolated islets, 
many of which have been annexed to Great 
Britain or placed under British protection.’ The 
list of such annexations which follows is a long 
one. When the United States proposes for its 
future safety to consummate one annexation in the 
Pacific, after considering it for many years, and 
with the cordial consent of the native population, 
it is objected that such an event will disturb the 
existing situation in the Pacific, which no other 


leading nation is respecting. ‘The splendid island 
of Formosa passed into the hands of Japan no 
longer ago than May 8, 1895, as one of the trophies 
of war wrested from China. It is not greed of 
territory that impeis the United States to annex 
Hawaii. We need it imperatively for the defense 
of the territory we already possess. It is nearer to 
us geographically than to any other nation. As 
for the status quo in the Pacific, there is no such 
thing. Japan illustrated the fact by annexing 
Formosa two years ago, and England has just 
furnished another example by annexing three of 
the Solomon islands.” : 


WORK OF THE FISH COMMISSION. 

A Washington dispatch to the Philadelphia 
Public Ledger says: ‘‘The United States Fish 
Commission, according to its last annual report, 
has added another successful year to its record. 
The value of the work performed by the Fish Com- 
mission cannot be estimated in dollars and cents. 
It labors without ostentation, but with a degree of 
intelligence and effectiveness that commends it to 
all intelligent people and places it at the head of all 
governmental institutions of similar character. Its 
operations are conducted in twenty-five states, and 
its stations are found on the shores of the two 
oceans, the great lakes, in the prairies of Illinois 
and in the mountains of Colorado and Montana. 
During the last year the output was 800,000,co0 
eggs, which were distributed in the rivers, lakes, 
bays and along the coasts of the Atlantic and Pacific 
oceans. At Gloucester and Wood's Holl, Mass., 
over 100,000,000 cod fry were hatched and planted 
at fisheries on the New England coast. In the 
Potomac, Delaware and Susquehanna rivers over 
200,000,000 shad were collected, which were dis- 
tributed along the Atlantic coast from Massa- 
chusetts to Florida. Upwards of 100,000,000 lob- 
sters were taken in Maine and Connecticut waters, 
and are now being hberated by vessels along the 
New England coast. 

“From, the hatcheries on the great lakes 
125,000,000 white-fish fry and 159,000,000 lake-trout 
fry have been planted. The hatcheries at San 
Marcos, Texas; Quincy, Ill.; Leadville, Col.; 
Neosho, Mo., and Manchester, la., have collected 
and distributed 3,000,000 trout and 100,000 bass. 
The extent of the fisheries will be largely increased 
this year, and new stations are contemplated in 
Oregon, Washington and California. In the fall 
the work of planting salmon on the Pacific coast 
will be resumed. Last year an aggregate of 
37,000,000 salmon were planted there. The salmon 
industry on the Pacific coast has reached a vast 
extent, but it is not yet as extensive as on the 
Atlantic. Over 99 per cent. of the work of the 
commission is devoted to commercial fish, such as 
salmon, cod, white fish, lake trout, shad, pollock, 
mackerel, sea bass, salmon trout and lobsters. 

“The United States Fish Commission vessel 
Albatross, which has been engaged in patroling 
the Bering sea and the investigation of the seal 
rookeries for the past few years, will this year be 
returned to the commission to resume regular Fish 
Commission work. After being equipped, the 
vessel will be sent to southeastern Alaska to in- 
vestigate the conditions of the salmon streams and 
to make a systematic survey of them. 

“It is feared that unless some action is taken to 
restrict the taking of salmon from those waters 
that the supply will soon become exhausted, as 
vast quantities are being taken by the fishermen. 
One object which the expedition has in view is to 
study these conditions and eventually make recom- 
mendations to Congress as to the best way to bring 
these restrictive plans about. 

“The extent of the seal industry may be 
imagined from the fact that the proceeds of the 
Alaska catch alone aggregates every three years 
the amount paid the Russian government for the 
territory. It is said that Alaska has paid for 
herself many times over from the proceeds of the 
seal fisheries.” 


MATCH-MAKING IN ENGLAND. 

The Philadelphia Aanufacturer says: ‘‘The 
British Trade FYournal describes the process of 
manufacturing matches at S. J. Moreland & Sons’ 
large factories at Gloucester, England. The tim- 
ber from which the splints are made is in the form 
of twenty-foot logs of whitewood, imported from 
Russia. In dealing with the timber, which must be 
properly selected and prepared, the first step is to 
saw the logs into lengths of two or three feet, which 
are then conveyed to-the match department or to 
the box-making room. The matches are made 
from a strip of veneer or a sheet of wood the thick- 
ness of the match. This veneer is produced from 
the round log placed in a peeling machine, which 
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is an ingeniously contrived arrangement somewhat 
on the principle of a lathe, but the wood is turned 
off into one endless strip the width of the log. A 
number of strips thus cut are placed-one upon the 
other and passed through a cutting machine, 
which acts on the guillotine principle and chops 
the strips into thousands of splints each the exact — 
length and shape required for a sin gle match. 

“‘One machine is capable of producing about 
12,000,000 splints per hour, They fall from the 
blade in a torrent, each being cleanly divided from 
the other and free from irregularities in shape. 
They are then thoroughly dried in a special form 
of apparatus by means of which enormous quanti- 
ties can be treated in the course of a few hours. 
This machine can, if necessary, be kept constantly h 
at work, andis a decided improvement upon the ; 
ordinary methods adopted for splint drying. When 
thoroughly dried, the splints, still in an indiscrim- — 
inate heap, no two being in the same position, 
must be arranged side by side—a difficult problem— 
which, however, is solved by a range of machines 
which shake them about in such a way that ulti- 
mately they drop into compact rows, each splint 
parallel with all the others. While this is being 
done they are freed from all dust or small loose 
particles of wood. 

‘‘From these machines the splints are taken to 
be placed in frames. Each frame measures about . 
three feet square and is fitted with a number of 
bars, crossing one another, between which the — 
splints are held, each splint occupying a separate 
place. This is also done by mechanism, which 
enables about 4,000 splints to be deftly fitted into a 
frame in less than a minute, 7 

‘The frames thu8' filled with splints are wheeled 
away on trolleys to the paraffining room, where the _ 
end which is to receive the bead is first heated and 
then dipped into paraffin. Then they are taken to 
the composition stones, of which there is a long — 
row, each covered with a bright pink, semi-liquid 
preparation. At each stone stands a workman, 
who lifts the frames one after the other and dips 
the ends of the splints into the chemical compo- m: 
sitions, taking care that they are all well supplied — 
with a full round and firm head. The frames are 
then again placed upon trolleys and taken to the — 
drying rooms, each of which is capable of drying — 
about I,c00 gross per day. The matches, when 
quite free from moisture, are now ready to be filled 
into the various shapes and sizes of boxes in which _ 
they reach the consumer.” 





SUBMARINE BOATS. ; 
The Philadelphia Ledger says: ‘‘ Interest in the 
Holland submarine boat is kept alive by the fre- _ 
quent trials which are given it at Elizabeth, N. J., 
where it waS built. The odd-shaped craft, which 
is expected to revolutionize modern naval warfare, 
has been given several trials on the surface, but it 
was not until Sunday that it was sunk beneath the 
surface of the water. It was not a lengthy or a 
speed trial, but simply one to test the mechanism 
employed to sink and raise the boat, and the resul 
seems to have been entirely successful. Mr. H 
land, the inventor, and Commander Kimball, of the’ 
Navy Department, who were in the boat with a 
crew when the craft went down, are authority for 
the statement that the mechanism worked admi 
ably, and that the test was satisfactory in every 
respect. a 
“There are several other submarine boats 
other inventors either now in course of constructi: 
or which have been finished and given trial, | 
thus far the Government Naval Board has p 
nounced the Holland vessel to be by far the be 
and in a report made some time ago intimat 
strongly that it was a practical solution of a pro 
Jem on which inventors had labored in vain for yea 
“It has only been since the beginning of oui 
civil war that any government would pay any 
attention to or encourage tbe consiruction of su € 
marine war vessels, for such craft for a long tin 
were looked upon as diabolical and opposed to the 
laws of civilized warfare. The first individual e 
periment was made as early as 1624, and during 
intervals between then and now many inyento 
have endeavored to produce a craft which would 
act satisfactorily under water, and some lost the 
lives by pinning their faith too strongly on their 
productions, Among these inventors, and one who 
achieved a measure of success, was Fulton. His 
boat, the Nautilus, could descend to any depth and — 
remain under water for a considerable length of — 
time. The Confederates were seemingly the first to 
employ what may be termed submarine boats, 
although these craft could only be submerged to 
the level of the water, leaving the smokestacks and 
ventilating apparatus above and in plain sight, 
With one of these craft the Housatonic was sun! ky 
is 
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but the success of the venture was marred through 
the so-called submarine boat also going to the 
bottom. 

“The exigencies of the times have compelled 
the different governments to discard the idea that 
the use of submarine boats is abhorrent to the 
methods of civilized warfare, and, with the single 
exception of England, they have given consider- 
able attention to the subject. Down to the period 
6 of the construction of the Holland boat, France 

_ was probably in the lead, having two boats which 

came very near the requirements for such crafts, 

and these requirements are many as well as im- 

portant. A submarine boat, to be satisfactory, 
must have good speed on the surface, and a mod- 
erate speed when beneath the surface, which can 
be maintained for a reasonable number of hours. 
Further, it must be as easily controlled beneath as 
_ onthe surface, and be so constructed that torpedoes 
- can be discharged as accurately when the boat is 
submerged as by an ordinary torpedo boat. The 
vessel must also be large enough to carry a fair- 
sized crew, and the devices for supplying the men 
with air for six or more hours must be ample and 
perfect. Finally, a submarine boat, to be accept- 
able, should be so constructed as to sink gradually 
or rapidly as desired, and be maintained at any 
depth that may be necessary. Hitherto all these 
requirements have not been met, unless, indeed, 
the Holland boat should do so, as it is claimed it 
will. In two or three weeks, it is expected, the 

__ world will know whether it can perform all that is 

claimed for it, because about that time an extended 

surface and submarine trial is to be made. Other 
governments besides our own are watching for the 
outcome closely, and that they have some faith in 
the utility of the vessel is shown by several reporied 
attempts on the part of alleged government spies to 
steal the secret of its construction.” 


TRANSPORTATION IN CHINA. 

An exchange explains that ‘‘ China, on account 
of her dense population, ought to be the land of 
railways, but is still the land of wheelbariows. It 
is not generally known that the wheelbarrow affords 
one of the chief means of travel and transport in 

_ the northern part of the empire. The roads are so 
bad that the primitive vehicle has to be strongly 
constructed, with an iron wheel 3 feet in diameter 
and with an iron tire 1% inches wide and ¥Y inch 
thick. Four can sit in it, after a fashion, one leg 
resting on the front of the barrow and the other 
dangling on the side in a rope. An improvised 
sail in the rear, with a fair wind, helps the trundler, 
_ who has a strap across his shoulders which is at- 
tached to the shafis on each side. Four and a hall 
cents a mile is the usual charge for four Passengers, 
& but in Shanghai, where the cotton-trade workers 
make extensive use of the barrows between their 
ay homes and the mills, six of them can find accom- 
- modation in one vehicle for 34c. a month. Mer- 
chandise is charged at a higher rate, on account of 
the loading and unloading, 34c. a mile being the 
average cost up to the maximum of 600 pounds 
weight. The trundler gets about 17c. a day, and 
pays a license fee of 23c. a month, so that he must 

_ find it hard to provide a sinking fund for old age. 
We don’t know that the various applicants for con- 
cessions from the Chinese government have taken 

_ into account this competition in the carrying trade, 
but the projectors of street railroads in Shanghai, 
where about 4,coo wheelbarrows are operated, 
could not well afford to overlook these emergency 
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men. 





% BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 





July 15, week, ———-this week — 

States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
_ Middle states...... ..- 49 44 67 50 50 80 
New England... a. 38 31 36 26 38 61 





33 23 33 23 54 
64 76 65 5I 234 
15 31 17 23 64 


22 18 18 22 28 
3 4 or 5 9 
213 255 214 212 «527 





34 33.29 40. 40 


_ St.Pierreet Miquelon... .. -- 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED. 

RE et Sar a 
Sears, 5° o6) OS os 7 
Sr ae ees Se te SR NR SR 
SMEEooheabe os ool oe Sk! OS 
Seon fa Sc ES SE at & 

States, es &F S&F AF GF s «st 

Middle........ 40 7 2 a, Pe Bs os 49 
NewEngland.. 36 I 1 wa te = se 38 
Southern. .... 35 2 = = Se os a 37 
Wwesterh....... 72 7 2 ae + at ae 8x 
Northwestern... 12 1 ‘¥ I aS ae = 14 
Ce ee 17 4 2 ae _ su ae 23 
Territories .... 5 =e Se = a a5 a 5 
Totals..... 217 22 7 I =~ ord ae EAT. 
Canada ....... 35 3 = $2 i. es a 38 
_ Newfoundland. 1 ae o -. -- - -- I 


Bt. P. et Mig .. .. es Sa = ae a * =e 

{n the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 9 per cent, had from 
$5,000 to $20,000 capital, ‘ 
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6% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
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PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 


NLA MILLER, CROWTHER 
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JAMES CROWTHER. 
WM. MULOCK, JR. 


Solicitors for The Dominion Bank, &c. 





J. D. MONTGOMERY. 
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YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





AITE, JOHNSON, McCASLIN 
& CANNON, 
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DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N., J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE STREET. Boston, Mass. 
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with the utmost care and efficiency. 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos, 279, 281, 283 BROADWAY, NEW YORK 


THE REMINGTON 


standard Typewriter 


TAKES NO LIBERTIES WITH ITS 


No. 


ike 


REPU A LION. 


No. 


Nee WiaeeVL ODE LS, 
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WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 


W. N. MILLER, Q. C. 


McDOWALL THOMSON. 


The Audit Company 
OF NEW YORK. 


EQUITABLE BUILDING. 


Acting President, 
AUGUST BELMONT. 
Vice-President, 
WILLIAM A. NASH. 
Manager, 

THOMAS L. GREENE. 
Chief Consulting Auditor, 
STEPHEN LITTLE. 
Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, 
HENRY B. SEAMAN. 


Secretary and Treasurer, 
EDWARD T. PERINE. 


DIRECTORS. 
A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
G. B. M. Harvey, 
John I, Waterbury, 
George W. Young. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S, Auerbach, 
George G. Haven, 


ADVISORY COMMITTEE 
of Stockholders. 
W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E, Kissel, 

Isaac N. Seligman, 
Robert Maclay. 


The Audit Company has been organized and is now 
in a position to examine and report upon the accounts 
and financial condition of corporations, copartnerships, 
and individuals, and to examine and report upon the 
physical condition of railroad, manufacturing, and 
other properties. 

Its services will be of value to investors, financial 
institutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 


INVESTORS. 


The growing demand for accurate and authentic 
information as to corporate securities now recognized 
as essential to safe investment can be derived only from 
painstaking examinations and reports by trained and 
disinterested experts. The Audit Company is in a 
position to make such examinations and reports which 
will be of distinct service to investors who are entitled 
to know precisely what such securities represent, and 
to corporations whose securities are generally dealt in 
by the public. 


FINANCIAL INSTITUTIONS. 


Financial institutions loaning upon and purchasing 
the securities of private or public corporations and com- 
mercial paper should have the benefit of the most accu- 
rate and trustworthy information in the conduct of their 
business. The Audit Company affords facilities for 
obtaining such information superior to those which now 
exist. 


BORROWERS OF MONEY. 


The development and success of commercial enter- 
prises depend in large part upon their ability to borrow 
money. 

The Audit Company affords prospective lenders a 
practicable and safe method of obtaining information as 
to the merit of such enterprises. 


DIRECTORS OF CORPORATIONS. 


Directors of corporations can avail of the examina- 
tions and reports of The Audit Company for securing 
information concerning the affairs of corporations en- 
trusted to their management. | 


MERCHANTS. 
Merchants, for their own protection or satisfaction, or 
as a basis of credit in their dealings with other mer- 
chants, can obtain from the Audit Company full reports 


x 


of examinations of their business. 


PURCHASERS OF PROPERTIES. 


The Audit Company, in addition to its other cor- 
porate powers, is authorized by its charter to examine 
and report upon the physical condition of railroads, 
manufacturing and other properties. 

Recognizing the importance of, and the lack of exist- 
ing facilities for, readily obtaining such information, 
the directors of The Audit Compay have organizéd this 
department with the same care and attention that has 
been devoted to the accountant department. 

The permanent offices of the Company, on the first 
floor of the Equitable Building, 120 Broadway, New 
York, will be ready for occupancy about August 1, 

The temporary offices are at Room No, 32, Equitable 
Building. 
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Events of late have been full of discour- 
agement for the advocates of free coinage 
at the ratio of 16 to 1. Conditions seem, 
indeed, to have entered into a conspiracy 
similar to that which made possible ‘‘the 
great crime of 1873.” The argument of 
the silverites based on the assumption of a 
scarcity of gold did yeoman service in the 
last campaign, but the discoveries in the 
Klondike fields, promising a considerable 
addition to the world’s stock of its standard 
monetary metal, seems likely to relegate that 
argument to the class of spent ammunition. 
Much was made also by the silverites of 
the relation between silver and wheat prices, 
but unfortunately for them, while the price 
of wheat has gone up over twenty cents a 
bushel since last year, the price of silver 
has gone down about ten cents an ounce, 
and in a week, in which we are able to 
record evidences of a distinct revival of 
business, as indicated in the early arrival of 
the long-promised advancing movement for 
the fall, silver has touched the lowest point 
recorded in the American market. Verily, 
conditions are unpropitious for the agitators 

in behalf of monetary change, 
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Arrangements have been made by the 
Treasury officials to put the tariff act in 
operation immediately after its approval by 
the President, which is expected not to be 
delayed. Copies of the bill as agreed upon 
by the conference committee have been sent 
to the various customs officers throughout 
the country, so that they will be acquainted 
with its provisions when it shall have become 
a law. If Washington advices are to be 
trusted, there is a general agreement among 
the officials who have examined the bill 
that it is more than usually free from am- 
biguities and that in consequence the 
difficulty attendant upon interpreting its 
provisions will be minimized. It goes with- 
out saying, of course, that the new act 
cannot be administered without affording 
ground for litigation, but Congress has 
had the advantage of the labors of its 
predecessors and of the courts in construing 
former tariff laws, and the body of inter- 
pretation which has grown up 
make the work of modern administrators 
easier. 


Accounts from Germany are to the effect 
that the new law framed to do away with 
dealings in futures has caused embarrassment 
to the government and to the producers, as 
well as to the exchanges. The govern- 
ment has failed so far to effect a modus 
vivendi with the exchanges. It is of par- 
ticular interest to note the economic effect 
of the law in the statement which comes 
from Berlin, that the farmers no longer 
know what prices to ask or expect for grain, 
since no market quotations are being 
published. This condition of things is, it 
is said, seriously felt in connection with the 
new crops, especially in the rural districts, 
where the small farmers are powerless 
and in the hands of unscrupulous specu- 
lators. This is, as has been frequently 
pointed out in these columns, the natural 
economic result of such legislation as that 
which was carried with such a flourish of 
trumpets a short time ago. Cereal prices 
have not risen, as was promised by the 
proposer of the new law, but have, on the 
contrary, fallen. The only remedy which 
now occurs to the agrarians is the exclu- 
sion of foreign breadstuffs. The real way 
out of the difficulty would be found in the 
repeal of the law. 


Barring the bituminous coal-miners’ 
strike, the industrial situation may be said 
to be somewhat better than at this time 
last week. The sheet scale of the Amal- 
gamated Association has been signed, and 
in consequence a large number of men are 
assured employment. In addition, one 
firm in the Pittsburgh iron and steel dis- 
trict has signed the finishing scale. In the 
near future it is expected that a number of 
other concerns will follow this example. 
There are no changes of especial impor- 
tance in the situation of the bituminous 
coal-miners’ strike. In the early part of 
the week some of the miners in West Vir- 
ginia were induced to join in the move- 
ment, but as soon as the labor agitators 


should 


left the vicinity the men returned to work. 
There has been some disorderly conduct in 
West Virginia, Ohio and Illinois. Some of 
the Pittsburgh operators seem to be getting 
impatient and have announced that they 
are tired of seeing their contracts go to 
other fields. They will therefore put their 
mines in operation unless the other mines 
are stopped from supplying coal to their 
customers. A number of western railroads 
are confiscating coal shipped over their 
tracks. They are, however, paying the 
operators good prices therefor. Several 
concerns, particularly in Missouri, Illinois, 
Ohio and Indiana, have been compelled to 
close down because they will not pay 
the high price demanded for coal. It is 
reported that some western manufacturing 
institutions have commenced to use oil for 
fuel. In answer to the petitions of Indiana 
miners for relief, Governor Mount, of that 
state, sent a commission to investigate their 
condition. The report has been submitted, 
and it shows that some of the stories circu- 
lated by some newspapers were unfounded. 


There has been some talk of a proposition 
having been made by Hawaii to Japan for 
the submission to arbitration of the differ- 
ences between them growing out of the 
immigration and other questions. The 
proposition does not seem, however, to have 
been worked out in any detail, but remains 
in the nature of a general suggestion. Of 
course, the matter is one in which, in con- 
sequence of the recent negotiation of a 
treaty of annexation, the United States gov- 
ernment may be expected to take a lively 
interest. It is not known definitely to what 
extent the Washington authorities have been 
a party to the project, but it is suggested in 
press dispatches from the capital that the 
offer of Hawaii has been made with the 
countenance, if not on the initiative, of the 
State Department at Washington. It is 
in the highest degree unlikely that the 
Hawaiian government would take the action 
referred to without the concurrence of the 
United States. 





An adverse report has been made by the 
Senate Committee on Contingent Expenses 
on Senator Tillman’s resolution calling for 
an investigation of the charges made by 
certain newspapers that senators had specu- 
lated in sugar stock and were unduly in- 
fluenced in making up the sugar schedule 
in the new tariff bill. In its report the 
committee presents a list of past investi- 
gations like that proposed in the resolution, 
with a view of showing their futility. The 
committee makes some very pertinent and 
needed remarks upon the irresponsible 
statements so often made regarding the 
integrity of men in public station. It says 
that any person who makes to a newspaper 
correspondent a statement for publication 
affecting the integrity of public men, but 
will not permit his own name to be dis- 
closed, even for the purpose of aiding to 
obtain proof of his charges, is to all in- 
tents and purposes an anonymous accuser, 


and should by all honorable men be held 
beneath contempt. 





What appears to be a decision of much 
importance has been rendered by the 
United States Circuit Court of Appeals at 
New York, in the case of the Thomson- 
Houston Electric Company against the 
Hoosick Railway Company. 
volved the validity of a patent for a pole 
trolley which was seemingly intended to 
cover practically every method for making 
a connection between cars and overhead 
trolley wires in which the trolley wheels 
press up against the wires. The 
company some time ago secured from the 
Circuit Court an injunction restraining the 
railway company from using devices alleged 
to be infringements of the patent. An 
appeal was taken from this decision on the 
ground that the patentee, under whom the 
electric company claimed, had taken out 


The case in- 


electric 


an earlier patent, which covered practi- 
cally the devices included in the later 
patent, and that, therefore, the latter was 
void. The appeal was sustained by the 
Circuit Court of Appeals, which set aside 
the injunction granted by the court below. 
The importance of the decision may be 
gathered from the fact that almost all the 
trolley roads use poles pressing against the 
overhead wires. 





A second decision by Judge Showalter, 
in the United States Circuit Court at 
Chicago, leaves the controversy over the 
Indiana law providing for three-cent fares 
on the street cars in Indianapolis in just the 
same position in which it was before. It 
will be remembered that in his first decision 
Judge Showalter held the law to be un- 
constitutional. A case was subsequently 
brought up on review to the state Supreme 
Court, which rendered a decision holding 
the law constitutional. In a decision ren- 
dered on Thursday Judge Showalter reit- 
erates his former opinion of the law. As 
matters stand, therefore, the federal court 
is at issue with the state court as to the 
validity of the street-car legislation. A 
judicial deadlock is thus produced which 
apparently can only be obviated by an 
appeal to the higher federal tribunals by 
the state or municipal officials. 





Accounts from the Levant continue to 
indicate that a peaceable outcome of the 
Greco-Turkish difficulty is in sight. Ac- 
cording to the last accounts the delimitation 
of the frontier proposed by the military 
attachés has been agreed upon by the am- 
bassadors and will be accepted by the Porte. 
Reports have been received which appear 
to point to the evacuation of Thessaly by 
the Turkish forces, but inasmuch as these 
reports come from places at present under 
Turkish occupation there is a disposition to 
wait for confirmation of the news. Advices 
from Athens are of the same general tenor, 
the most important announcement being 
that orders have been issued to restore the 
railroads lately held by the Turks to Greek 
control, 
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THE POLITICAL SITUATION. 

Though it is as yet only midsummer, 
those perpetually busy people, the poli- 
ticians, are engaged in looking over the 
situation as regards the fall campaign, and 
are taking steps looking toward an align- 
ment of forces for the impending struggle. 
As far as the Republicans are concerned 
there is little cause for especial activity. 
They have the whip hand in national affairs 
and are securely seated in the administrative 
offices in the most important states of the 
Union. They are united, or at least are 
not divided, upon what must, until it is set- 
tled beyond all cavil, continue to be the 
pressing issue of the time, namely, the 
question of a monetary standard. There 
are some who have acted with the Republi- 
can party in the past who, since the cam- 
paign of last year, can be no longer counted 
upon as members of that party as a national 
force. These men have been captured by 
the silver forces and have taken their places 
as members of the silver party, to remain 
until that party has either won its fight or 
has been definitely overthrown. The great 
mass of the Republican party, however, 
has taken its stand in favor of sound money, 
and the results of the last campaign were of 
such a kind as to lead it to regard that side 
of the financial issue as the winning one, so 
that little doubt that the 
party, as a party, will continue to stand 
upon the platform adopted at St. Louis, 
and ratified by an overwhelming vote of the 
nation. 

With the Democrats the situation is very 
different. The adoption of the Chicago 
platform as a national rule of action for the 
party made a new departure and led to a 
schism which seems likely to prevent the 
success of the party in any national contest 
until the essential features of that platform 
have been disavowed. The members of the 
party who, speaking generally, have been 
regarded as representing not only its con- 
science and intelligence, but even such 
genius as it has possessed for political ex- 
pediency, have repudiated the Chicago plat- 
form. with greater or less emphasis. In 
the local fields an effort is being made to 
suppress the discussion of national issues, 
and it is only fair to say that, as far as 


there seems 


the Democratic organizations proper in the 
eastern states are concerned, the effort is 
made in good faith. Indications have, how- 
ever, made their appearance which would 
seem to point to the impossibility of any 
such plan being carried out. It goes with- 
out saying, that if such a leader as Senator 
Hill, for example, can have his way, the 
silver question will not be projected in any 
form in the New York campaign. Whether 
such men as he can control a situation this 
year, which a larger courage on his part a 
year ago would have rendered an impos- 
sibility, may, however, be regarded as quies- 
tionable. There are ambitious politicians 
within the party who, having no more 
knowledge of the monetary question than 
an opossum has of Sanskrit, are anxious for 
their own purposes to curry favor with the 
masses of the party, who they suppose have 
become captivated by Mr. Bryan’s platform, 
and they will do all that lies in their power 
to bring the monetary question to the front, 
even in matters so local in character as that 
of the choice of a mayor in the Greater New 
York. 

On the other hand, it must be recollected 
that the men who recruited the ranks of 
the gold Democrats in the last campaign, 
and who voted either directly for McKinley 
or for Palmer and Buckner as Democratic 








candidates, have not deserted the ground 
which they took in the memorable cam- 
paign of last year, and remain as deter- 
mined as ever to prevent the success of the 
Chicago platform in any future campaign. 
For the most part, indeed, it may be said 
without an exception, these are men whose 
votes are cast for their convictions and can- 
not be influenced against these by bosses or 
conventions. Some of these men may unite 
with other members of their party on local 
issues if they are brought to believe that 
these do not affect the national situation, 
but once it is made to appear to them that 
the reverse is the case they may be counted 
as irrevocably against their former party as 
they were last year. There is thus pre- 
sented in the campaign shortly to open the 
spectacle of a party united upon the main 
question really at issue between it and its 
antagonist, and that antagonist divided, ex- 
cept for temporary purposes, upon that very 
question. The political strategist will have 
something to learn from the campaign 
to be fought out this fall in the United 
States. 


THE TARIFF BILL NEARING 
ENACTMENT. 


The Senate and House conferees reached 
an agreement on the tariff bill on Saturday 
afternoon, when a settlement of the difficulty 
over the sugar question was reached. The 
revised bill was at once put in the hands of 
the printer and work upon it was expedited, 
with the result that the bill and the con- 
ference report were laid before the House 
for action on Monday. The debate upon 
the measure was shortened by the agreement 
of the Republicans to refrain from debate. 
The bill was put upon its passage on Mon- 
day night, and was passed by a vote of 
185 to 118. It now goes to the Senate, 
where, no doubt, it will be progressed, 
though perhaps not with the same celerity 
as in the House. 

For the guidance of the House a state- 
ment of the principal changes made by the 
conference committee was prepared by Mr. 
Dingley, the chairman of the Ways and 
Means Committee, and a glance at the 
main features of this statement will be of 
interest as indicating what in all probability 
will be the final shape of the bill on con- 
troverted points. First in importance is, 
of course, the settlement of the difficulty 
over sugar. The schedule in its present 
shape provides that sugars not above No. 
16 Dutch standard in color, tank bottoms, 
syrups of cane juice, melada, concentrated 
melada, concrete and concentrated molasses, 
testing by the polariscope not above seventy- 
five degrees, shall be taxed ninety-five one- 
hundredths of 1 cent per pound, and for 
every additional degree shown by the polar- 
iscopic test thirty-five one-thousandths of 
I cent per pound additional, and fractions 
of a degree in proportion; and on sugar 
above No. 16 Dutch standard in color, and 
on all sugar which has gone through a 
process of refining, there shall be paid 
a duty of r cent and ninety-five one- 
hundredths of 1 cent per pound; on 
molasses testing above forty degrees and 
not above fifty-six degrees, 3 cents per 
gallon ; testing fifty-six degrees and above, 
6 cents per gallon, and sugar drainings 
and sugar sweepings shall be subject to 
duty as molasses or sugar, as the case may 
be, according to polariscopic test. On 
maple sugar and syrup the House rate of 
4 cents per pound is maintained, and on 
sugar cane the House rate of 20 per cent. 
ad valorem, Sugar candy and all confec- 


tionery not specially provided for, valued 
at 15 cents per pound or less, and sugars 
after being refined, when tinctured, colored, 
or in any way adulterated, will pay a duty 
of 4 cents per pound and 15 per cent. 
ad valorem, and when valued at more than 
15 cents per pound a duty of 50 per cent. 
ad valorem. The weight and value of the 
immediate coverings other than the outer 
package, case or other covering are to be 
included in the dutiable weight and value 
of the merchandise. 

On stemmed tobacco the rate is changed 
to $1.85 per pound, and the Senate amend- 
ment is adopted providing that the term 
wrapper tobacco means that quality of 
tobacco which is salable for cigar wrappers, 
and the term filler tobacco, all other leaf 
tobacco. Unspecified tobacco is dutiable 
at 55 cents per pound, snuff at the same 
rate, and imported cigars, cigarettes and 
cheroots at $4.50 per pound and 25 per cent. 
ad valorem. The Senate rate on hides is 
reduced from 20 to 15 per cent. ad valorem, 
and it is provided that upon all leather ex- 
ported made from imported hides there 
shall be allowed a drawback equal to the 
amount of duty paid on such hides, to be 
paid under regulations to be presented by 
the Secretary of the Treasury. Skins of 
sheep or goat origin, dressed with the grain 
on, are placed on the free list. 

The conferees restored the House rates, 
II and 12 cents per pound respectively, on 
first and second class wools. On wools and 
camels hair of the third class, valued at 12 
cents or less per pound, the duty is to be 
4 cents per pound, and where they exceed 
I2 cents per pound in value the rate is to 
be 7 cents per pound. Shoddy is to pay a 
rate of 25 cents per pound, and on noils, wool 
extract, yarn waste, thread waste and all 
other wastes, composed wholly or in part 
of wool, the rate is to be 20 cents per 
pound. The duties on manufactures of 
wool are placed at substantially the same 
rates as under the law of 1890. The Senate 
amendment relating to woven-silk fabrics 
is accepted, except that the rate on cloth 
other than black, dyed in the thread or yarn 
and weighted in the dyeing so as to exceed 
the original weight of the raw silk, is 
changed from $2.25 per pound to $2.50 per 
pound, and that on cloth dyed or printed in 
the piece from $3.25 to $3.50. 

Under the flax schedule, the thread para- 
graph is a compromise between the tates 
proposed by the two houses, the duty being 
put at 13 cents per pound on threads made 
from yarn not finer than five lea or number, 
and three-quarters of 1 cent per pound addi- 
tional for each lea or number in excess of 
five, made from yarn finer than five lea or 
number. Floor mattings are taken from the 
free list and made dutiable at from 3 cents 
per square yard to 7 cents per square yard 
and 25 per cent. ad valorem. The House 
rates on plain woven fabrics of single jute 
yarns are restored, with the exception that 
the proviso requiring a specific duty of 1 cent 
per pound and 20 per cent. ad valorem in 
case they should be dyed, colored or stained 
is stricken out, On bagging, the House 
rates are reduced, and the Senate’s rates 
are retained on woven fabrics not specially 
provided for, with a slight amendment. 

In the wood schedule the House rates are 
generally restored. The legislative proviso 
added by the Senate to the paragraph 
relating to sawed boards and planks is 
amended so as to read that ‘‘if any country 
or dependency shall impose an_ export 
duty upon sawlogs, round unmanufactured 
timber, stave bolts, shingle bolts or headed 


bolts, imported in the United States, or a 
discriminating charge upon boom sticks or 
chains used by American citizens in towing 
logs, the amount of such export duty, tax 
or other charge, as the case may be, shall 
be added as an additional duty to the 
duties imposed on articles mentioned in 
this paragraph when imported from such 
country or dependency.’”’ In the earthen- 
ware and glassware schedule the rates 
proposed by the House are in the main 
restored. The House rates on unpolished 
cylinder, crown and common window glass 
are restored, but the Senate rates on pol- - 
ished cylinder and crown glass are adopted. _ 
The rates on marble are increased, as 
proposed by the Senate. Speaking gener- 
ally, the cotton schedule remains as it was 
left by the House, though a few Senate 
amendments have been adopted. In the 
agricultural schedule raw cotton, which the ~ 
Senate made dutiable at the rate of 20 per 
cent. ad valorem, is restored to the free list. 

A compromise between the Senate and 
House rates on cattle has been agreed to, 
and the same is true generally as regards 
the agricultural schedule, with the balance, 
perhaps, remaining in favor of the House. _ 
A like statement is true as regards the wine 
and spirit schedule. 

In the metal schedule cotton ties, placed 
on the free list by the Senate, are made 
dutiable at five-tenths of 1 cent per pound. 
In the paragraph relating to cutlery the 
Senate rates are in the main retained, but 
the maximum valuation of pocket knives, on 
which a duty of 5 cents apiece and 4o per 
cent. ad valorem is imposed, is reduced from 
$1.50 to $1.25 per dozen. On wood pulp 
the House rate is restored, the paragraph 
on printing paper has been entirely re- 
written, and the changes made in the 
schedule are about equally divided between 
the two Houses. In the sundries schedule _ 
the Senate amendment fixing the rate on 
bituminous coals at 67 cents per ton is 
adopted. In the main the House rates are 
restored. Paintings and statuary for private 
use are taken from the free list and made 
dutiable at 20 per cent. ad valorem. 

The reciprocity clause adopted by the 
conference contains features from the pro- 
visions of both the House and Senate bills. 
The Senate amendment providing for a tax 
on the issue and transfer of stock and on — 
bonds issued by corporations is stricken out. — 
The bill is to take effect immediately, the 
retroactive provision having been riddled 
by adverse criticism. Taking the bill as a 
whole, the advantage as regards the changes 
made in conference seems to be with the 
House, though of course, as was inevitable, 
a compromise has been reached op many 
points. ; 7 
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THE GOLD MINES OF THE NORTH- 
WEST. 


Few arguments of the free-silver advo- 
cates have done as hard and constant ser- 
vice as has the often reiterated claim that 4 
the supply of gold was insufficient for the 
needs of modern business, and that some 
other metal, and preferably silver, should be - 
substituted as a medium of exchange among 
civilized nations. Arguments going to show — 
that modern business conditions were more _ 
than ever before rendering it possible to do 
away with or reduce the volume of coin or 5 
bullion used in settling differences were — 
thrown away upon sanguine friends of thee 
white metal. Disregarding entirely, too, 4 
the well-known fact that the desire to get 
gold from the earth or other places is 
one of the oldest passions in the human 
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breast, the advocates of silver at a fixed 
ratio have pointed to old statistics of gold 
production as proof that: the supply of that 
metal was limited, and that some more 
easily obtained, and therefore cheaper, 
substitute must be found. It is a curious 
fact, that while the clamor of the ‘‘ friends 
of silver” has been loudest the world-old 
search for gold has uncovered the richest 
and most widely distributed deposits of gold 
found in a similar period in the history of 
the world. Some of the strikes made in 
Australia, Colorado and South Africa have 
been of almost fabulous richness, while the 
extent of the deposits and the world-famous 
speculation which has been built up upon 
the last-mentioned one have thrown all the 
stories of earlier gold seeking into the shade. 
The march of modern engineering science, 
too, has been such as to enable the economi- 
cal extraction of low-grade gold deposits 
formerly thought unworkable, and thus still 
further confute the statement that the gold 
supplies of the world had been worked out. 
The rise of the British Columbia gold mines 
to prominence occurred during the hot 
silver campaign of a year ago. 

The latest and hardest blow yet received, 
however, by the silver men appears to be 
the discovery of the Alaska and Canadian 
gold mines, which have been creating such 
a furore in this country this spring and 
summer. Only the vaguest details as to 
the extent of, the new fields are yet obtain- 
able, but a partial survey of that part of the 
field lying within Canadian territory shows 
that a very wide territory is included in the 
new field. Reports of rich finds in the ter- 
ritory of Alaska close to the British bound- 
ary have come from returned miners for 
three years past. The hardships involved 
in a personal visit to the new regions have 
deterred all but the most venturesome from 
making the trip. A voyage of 2,000 miles 
by steamer and a trip of 600 miles over- 
land have been among the least formidable 
obstructions to be encountered. The trans- 
portation of sufficient food and clothing to 
last hard-working miners in a region close 
to the Arctic circle, where there are nine 
months of winter and three of spring and 
summer, has been a problem which has, 
however, been solved by several thousand 
men. The rich strikes made last winter 
and spring in what is known as the Klon- 
dike, in the upper Yukon region, practi- 
cally depopulated earlier mining settlements 
to the westward, the entire population of 
those sections going to the new diggings. 
The stories of rich finds made and of high 
prices paid for food, clothing and labor, 
where the latter was available at all, recall 
the stories told of the gold fever in Cali- 
fornia. That the gold exists there in placer 
diggings in immense quantities has been 
proved by the arrivals at Seattle and other 
coast cities of returned miners with large 
quantities of dust and nuggets. 

The stories told of the good order reign- 
ing in the new mining region read strangely 
when contrasted with the experiences of 
early American mining camps. The con- 
trol exercised by the Canadian mounted 
police has been salutary toward maintaining 
good order among the heterogeneous class 
of miners attracted to the new diggings. 
The nearness of the various camps to the as 
yet unofficially marked boundary renders 
the possibility of trouble arising a present 
one. It certainly seems that the United 
States government should take measures to 
introduce and keep similar order upon the 
Alaskan side of the frontier, to the end that 
the possibilities of the new country should 





be developed. While the richest mines yet 
discovered are said to be in undisputed 
British territory, the conditions ruling on 
the Alaskan side are reported to favor an 
immense development of our territory’s 
mining interest. The production of Alaskan 
gold last year is estimated at $3,000,000, 
or nearly half the original cost of the terri- 
tory’s purchase. A territory already proved 
to be so valuable and with possibilities so 
vast seems certainly worth taking some 
interest in. 


THE FOREIGN SHORT INTEREST. 


It has been observed that of late two 
opposite tendencies have shown themselves 
in the relations of the foreign financial 
and speculative community toward our 
securities market. The recent decided ad- 
vance in stock prices here has aroused 
no response in London. On the contrary, 
the general public there is indifferent to 
Americans, and the professional element 
in the London stock market has realized 
profits on the holdings of our stocks they 
may have acquired some time since, and 
have consequently sold rather steadily on 
this side throughout the advance of prices 
in Wall street. In addition to this, the 
London dealers in Americans would ap- 
pear to have taken a distinctly unfavorable 
view of the general situation and specula- 
tive outlook here, and have consequently 
sold our stocks in anticipation of a col- 
lapse of the bull movement, based on the 
expected passage of the tariff bill. The 
result of this realizing of profits and opera- 
tions on the short side of the account 
by foreign speculators has been to make 
Europe a decided seller of this market. 
On the other hand, some investment buy- 
ing of our securities could be noted, and 
it is evident that conservative financial 
authorities abroad, while not as a class 
favorable to Americans, have to some ex- 
tent appreciated the effects of the crop 
situation upon our railroads, and have dis- 
regarded the continuance of the unsettled 
state of our currency, which is the chief: 
count in the indictment against the shares 
and obligations of our railroad and other 
corporations. The purchasing of this kind 
has been confined mainly to bonds and 
securities of reorganized roads which have 
not shared materially in the current im- 
provement. It may also be observed that 
this purchasing, which has been scattered 
and intermittent, has been evidently much 
smaller in volume than the selling, both of 
real holdings or for short account already 
mentioned, would indicate. 

It may be noted that Wall street has to 
an unusual extent disregarded both the 
unfavorable feeling which is shown toward 
Americans in London and the positive sell- 
ing from that source. It is argued that the 
readiness with which our own public has 
absorbed the securities which Europe has 
returned is a convincing proof of the confi- 
dence now felt in the future of the stock 
market, and that the reduction of the 
amount of floating shares in the possession 
of foreign holders is a positive benefit. 
How far this process has extended cannot 
be stated with any accuracy. It is, how- 
ever, understood that at the last fortnightly 
settlement of the London Stock Exchange 
something like 20,000 shares of St. Paul 
were taken up for shipment to this side by 
houses interested in the American market, 
and one of the news agencies in New York 
is authority for the statement that the trans- 
fers of the same stock from the names of 
local holders has been during the past few 


weeks on a surprisingly large scale. As the 
selling of stocks by the foreign representa- 
tives has included both investments and the 
purely speculative classes it is to be pre- 
sumed that London holds to-day a smaller 
amount of Americans than at any time for 
a long period. In a speculative sense, 
however, the short interest which London 
professionals have created in the American 
market there is a matter of the utmost 
interest. Estimates of its size vary. Some 
authorities, however, put the amount of St. 
Paul alone which London has sold for short 
account at as high as 50,000 shares and other 
stocks in proportion. This, of course, may 
involve exaggeration, but the only conclu- 
sion that can be formed is that a formidable 
short interest exists there, which, should 
our own market continue to advance, as it 
is expected to do throughout the remainder 
of the summer and the early autumn, would 
have to be covered. 

In seeking reasons for this attitude on 
the part of the London speculative contin- 
gent, so different from the hopeful and 
bullish feelings which are the underlying 
feature in Wall street, it is necessary to 
refer to the continued disappointment which 
for a number of years has followed every 
incipient rise in American securities. This 
the foreign public and the financial press 
has laid to the disorganized state of the 
currency and the political: agitation, involv- 
ing as it did grave danger to public and 
private credit in the United States. It is 
therefore concluded, so it would appear, 
that the present upward movement 
prices here is identical in character with 
all the previous false starts our market has 
made since 1890, and in this, as in previous 
instances, the expansion in business and 
speculation will be checked and only lead 
to a retrograde movement in prices. It 
should be noted, however, that the leading 
London financial papers, while still dwell- 
ing upon the disorder of our currency and 
the unwillingness or inability of Congress 
to remedy it, have of late shown a disposi- 
tion to take into consideration the other 
conditions which to Wall street imagination 
appear to outweigh all such unfavorable in- 
fluences and to give promise of a sustained 
bull speculation. The extreme protective 
features of the new tariff bill are, of course, 
severely criticised abroad, and the chances 
of a political reaction becoming the conse- 
quence of its enactment have been seriously 
considered abroad with reference to the 
ultimate course of the stock market. On 
the other hand, even our severest critic, the 
London S/azis/, in treating of the American 
market, gives prominence in its latest issue 
to the crops here and the prospect for active 
and prosperous business when the tariff agi- 
tation is once out of the way, as well as to 
the more favorable outlook for the railroads, 
and the multiplying indications that the 
public here is beginning to appreciate that 
unrestricted competition between the rail- 
roads is a public injury and that it is im- 
portant to protect such large interests. The 
developments of the past week in connec- 
tion with our own grain yield and the de- 
ficiency in supplies elsewhere should have a 
further effect on the views of such authori- 
ties with reference to the future of the 
American stock market, and while there 
has been no apparent change in specu- 
lators’ attitude toward this market, the 
general impression remains that the heavy 
foreign short interest constitutes one of the 
factors which may be influential in continu- 
ing and extending the current improvement 
in stock-market values, 


in 


ANTHRACITE FACTS AND 
RUMORS. 

A partial realization has followed the pre- 
dictions of last week, that the anthracite 
coal stocks would become leading features 
in any further bull movement in the Wall 
street market. This belief was partly based 
on the idea that the policy of closely re- 
stricted production, pursued with virtually 
no intermission since what is described as 
the informal understanding among the coal 
carriers and producers was entered into at 
the beginning of 1896, has had the effect of 
reducing unsold stocks of coal, and thus 
placed the industry in a position where it 
will receive the full benefit of any revival of 
general business and consequent increase of 
consumption. It will be recalled that in 
1896 the total output of anthracite was 
reduced by these measures to 43,270,000 
tons, as compared with 46,292,000 tons in 
1895, and it is urged that the roads have 
since January I, 1897, been even more 
conservative, the monthly production, it 
is claimed, being held down closely. On 
this basis the claim advanced is that a pros- 
perous fall and winter trade can be looked 
for, and preparations, it is asserted, are 
being made with this prospect in view, most 
of the mining companies having increased 
their output since July 1, and are running 
their coal breakers an additional number of 
hours. As yet, it must be admitted, visible 
signs of improvement are not plentiful. 
Few orders have been booked at the advance 
of 25 cents per ton authorized by the vari- 
ous companies’ July circular, and it would 
seem that the bulk of the actual business 
has been effected at the lower prices quoted 
in the May and June circular, indicating 
that consumers continue to buy in the 
hand-to-mouth fashion that has prevailed 
for so long. Nor have the hopes enter- 
tained in some quarters, that the strike of 
bituminous coal miners might benefit the 
consumption of anthracite, been realized, 
although stocks of the latter at western 
points are being depleted. So far as the 
actual condition of the trade is concerned 
there is an agreement among the authori- 
ties on the subject in the trade and the 
press that no actual change has occurred 
and that the improvement is entirely pros- 
pective. 

Nevertheless, there has not been a fairly 
active speculation in the coal stocks, but an 
advancing tendency has shown itself in this 
portion of the stock market. The advance 
of Lehigh Valley from 27% to 31 and the 
rise in the stocks of the reorganized Reading 
corporation, in which, within a fortnight, 
the common shares of the latter have gone 
up from 21% to 244, the first preferred from 
45% to 50, and the second preferred from 
26% to 29%, are the conspicuous results. 
Wall street, with probable accuracy, attrib- 
utes this, as well as the upward movement 
in the regular speculatives of the same class, 
not alone to the prospective improvement 
in the anthracite trade, but to the consumma- 
tion of the ‘‘deal’”’ already described in these 
columns, with reference to the Lehigh Val- 
ley property and to the inference drawn 
therefrom that the influence of the interests 
represented by J. P. Morgan & Co. will be 
effectually exerted to bring about a better 
condition of affairs with regard to the pro- 
duction and prices of coal. Rumors of a 
coming ‘‘deal” of some kind in this connec- 
tion have been accompanied by talk of the 
strong probability that a dividend may be 
earned and paid upon Reading first pre- 
ferred during the current year, and that the 
Lehigh Valley property will be restored tg 
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its old position of a permanent dividend 
payer. 

Another subject which has interested the 
speculative market exceedingly for the past 
fortnight was the reports of a pending 
change in the control of the Susquehanna 
& Western Railroad. That company is 
one of the smaller anthracite carriers, and 
in the allotment of production for 1896 
obtained as its share 3.2 per cent. of the 
total output, or 1,390,000 tons out of the 
aggregate of 43,270,000 tons. In 1895 it 
handled 3 per cent. and in 1894 only 1.7 
per cent. of the total anthracite shipments. 
Nevertheless, the road is in a position to be 
a disturbing element, and to some extent 
manifested its influence in this connection 
in the negotiations which preceded the 
allotments for both 1896 and for the cur- 
rent year. There have been rumors that 
negotiations were under way by which Eng- 
lish capital might be brought to the sup- 
port of the company and its system extended 
to a connection with other lines affording a 
western outlet. Little serious attention 
has, however, been paid to this phase of 
the matter. The allegations which inter- 
est the ‘‘Street” are that the Morgans 
have been considering propositions looking 
to the acquisition of control of the Sus- 
quehanna, and that it would ultimately be 
annexed to the Erie system. The story 
which has found circulation is that the con- 
tract between the Erie and the Delaware & 
Hudson, by which the latter’s coal is hauled 
to tide water by the former road expires 
next January and involves a revenue to the 
Erie of $1,000,000. In pursuance of the 
policy the present management of the Sus- 
quehanna has pursued of developing the 
road’s business since its former connection 
with the Lackawanna was severed, it has 
put in a bid for the Delaware & Hudson’s 
tonnage at a price so far below that of the 
Erie that it cannot be ignored. The Erie, 
it is asserted, cannot lose this business, and 
hence the negotiations for control of the 
Susquehanna. On the other hand, it is 
also reported, that the Delaware & Hudson 
itself is in the field for control of the Sus- 
quehanna, and a further surmise finds ex- 
pression that the old suggestion that. the 
Delaware & Hudson shall be formally amal- 
gamated with the Vanderbilt system is to 
be carried into effect when this deal is con- 
summated. It is needless to say that these 
reports lack any confirmation, but the readi- 
ness of the ‘‘ Street” to believe that there is 
a grain of truth somewhere in the report is 
shown by the fact that New York, Susque- 
hanna & Western preferred stock, which 
early in the year sold at 18%, advanced 
within the last three weeks from 27 to 35%, 
and the common shares, which only brought 
6% at one time this spring, have made a 
rise from 9% to 14%. 


BRITISH EDITING OF CONSULAR 
REPORTS. 

It will interest the Bureau of Foreign 
Commerce of the State Department at 
Washington, that having charge of the 
production of consular reports for the in- 
formation of American manufacturers, mer- 
chants and others, to learn that the British 
Foreign Office, the department which seeks 
to do a similar work for British business 
men, is coming in for a degree of criticism 
at the hands of the British press which the 
American State Department editors of con- 
sular reports never suffered, even during 
their early experience at editing a business 
magazine. 

One London newspaper says it is sur- 


prising that the British Prime Minister 
should have permitted the publication of 
the ‘‘Correspondence Respecting Diplo- 
matic and Consular Assistants to British 
Trade Abroad,” just presented to Parlia- 
ment. The object of this publication is to 
show the British business world that the 
“‘ Foreign Office is at great pains to obtain 
every possible information from abroad 
which will further the interests of British 
exporters.” Yet the results of the work 
in this direction are declared by English 
critics to demonstrate the Foreign Office 
“to be an excellent theorist, but almost 
imbecile when anything practical has to 
be done.” 

In order to prove this somewhat serious 
charge against so distinguished an organi- 
zation, the London /inancial News accuses 
it of instructing consuls to prepare indexes 
or abstracts of the contents of their reports 
before forwarding the latter, with the num- 
bers of the pages, of course, left blank; and 
it is also instanced that the Foreign Office 
has been used to sending proofs of consular 
reports back to the authors at the uttermost 
ends of the earth for revision and correction 
before publication. It is also announced, 
in illustration of the charge of incompetence, 
that one of the instructions sent out by Sir 
Edward Gray was that ‘‘ it is expedient and 
useless to state the total amount of the value 
of the imports and exports at any particular 
place,” something as indefinite as it is non- 
sensical. Instead of advising British consuls 
to send home all maps whenever possible, 
and if not reproduced and circulated with 
the “consular reports to which they are at- 
tached, that they will be retained in the for- 
eign department where parties in interest 
may consult them, the gentleman named 


wrote British consuls to avoid as far as pos- 


sible the transmission of elaborate maps, 
ownig to cost of reproduction. The original 
instructions to representatives of the British 
Foreign Office to ‘stick to sterling” in re- 
porting amounts and values has been altered, 
and they are now requested to give all cash 
amounts in both forms. 

When the amount of ridicule and criti- 
cism formerly expended upon those in 
charge of American consular reports is con- 
sidered, it is consoling, in some degree, to 
learn that our English friends have laid 
themselves open to a worse attack than we 
have, as it is through a realization of our 
own errors and of those with whom we 
come in contact that we are enabled to 
progress. 





CONSOLIDATION RUMORS. 

With the reappearance of a bull market 
in Wall street there has been a marked 
revival in the tendency to consolidate cor- 
porate interests of a similar character. It 
must be admitted that the opportunity for 
interesting the public in the speculative 
phases of such operations has probably 
more or less to do with the disposition 
prominent financial interests now display to 
further such plans. Nor must it be for- 
gotten that stock-market conditions like 
those which are now opening before Wall 
street are proverbially apt to engender 
reports that plans of this character are 
under way or in contemplation. At the 
same time it must be admitted that the 
tendency in question is a real one, with a 
genuine basis. As often pointed out in 
these columns, it has been in steady prog- 
ress throughout the railway systems of the 
country for some years past, and though 
not always attended with particularly for- 
tunate results, has had an effect upon the 


sentiment not only of speculators but of 
investors and the prominent owners of cor- 
poration securities in general. The com- 
binations in various industrial trades have 
had the same effect, in spite of the fact that 
about the only really conspicuous success 
of this kind is the sugar company. In fact, 
the idea of combination and of a correspond- 
ing decrease of expense seems to have a 
firm hold of the imagination of the finan- 
cial public, even when the idea of elimina- 
tion or reduction of competition in produc- 
tion, prices and rates does not enter into the 
subject. 

As already indicated, the present oppor- 
tunities for bringing forward actual plans of 
this general character and for the circu- 
lation of rumors regarding probable con- 
solidations of various interests in the rail- 
road and industrial world have not been 
neglected. Among the more prominent 
instances of this kind that have come to the 
front within only the last fortnight is the 
proposition to combine the East River and 
the Equitable Gas companies, in New York, 
a plan which is not approved by the 
management of the latter company, and 
depends for its success upon the ability of a 
number of other stockholders to demonstrate 
that they have either the control of a pre- 
ponderating amount of the Equitable stock 
or the concurrence of the stockholders 
thereof. This attempted deal, it may be 
observed, has been accompanied by rumors 
to the effect that a further union of corpo- 
rate interests among the companies which 
supply New York city and the Greater New 
York area may be expected to develop. It 
might also be fairly claimed that the alleged 
negotiations for the transfer of control of 
the Susquehanna & Western Yailroad 
property to one or the other of the larger 
anthracite roads comes under the same 
head, inasmuch as the purpose of any such 
deal, it is understood, would be to still 
further concentrate the control of the 
anthracite coal trade in the hands of a few 
corporations and the large financial interests 
which have the preponderating influence in 
their management. 

The approaching union of New York 
and the surrounding municipalities in the 
Greater New York has naturally created an 
additional incentive for the consideration of 
plans of the above nature in connection 
with the various interests that operate 
within the area in question. Among these, 
schemes for the union of the transportation 
lines, elevated and surface, are said to be 
probable. For instance, it has been stated 
with more or less positiveness that the 
Brooklyn Rapid Transit Company, which 
owns or controls a large portion of the sur- 
face lines in the city of Brooklyn, will 
absorb the remaining independent or com- 
peting companies in that district. In spite 
of all denials, there is still a disposition 
to believe that the Metropolitan Traction 
Company of New York city will ultimately 
control the Manhattan Elevated system, and 
it should be mentioned that the expansion 
of the Metropolitan corporation still con- 
tinues, the latest example of this being the 
submission of a proposition for the absorp- 


tion by it of the Union Railway, which 


owns and operates trolley lines in the por- 
tion of the city lying north of the Harlem 
river, and which till within a recent period 
was usually known as the annexed district. 
Finally, it is reported that a combination of 
the elevated railroad systems of New York 
and Brooklyn has been actually under 
consideration. 
union of the two municipalities makes such 


It is urged that the formal | 


a combination desirable, while admission of 
the elevated railroad trains to the present 
Brooklyn bridge and the inception of a 
new bridge across the East river would 
render it practical and beneficial to the 


public of the enlarged city. It is further 
intimated that negotiations between the 
Manhattan and the Brooklyn Elevated 
roads have actually been in progress for 
some time, but that the question of the 
terms demanded by the latter’s principal 
owners has been the chief obstacle. It 
might be noted that the Brooklyn Elevated, 
as well as the Kings County Elevated road, 
the remaining corporation of the same kind 
operating within the limits of the present 
city of Brooklyn, have not been pecuniarily 
successful, and that both are at present in 
the hands of receivers and undergoing a 
reorganization. This, however, does not 
militate against the idea that, with the ex- 
pansion in population that will follow the 
municipal consolidation and the natural 
growth of traffic, they may in the future be 
successful concerns. The reports to which 
attention is directed have, so far as an 
actual basis can be found for them, a great 
deal of significance even if, as it is held in 
some quarters, the time is not ripe for the 
execution of such plans. 


THE NEW YORK BANKERS AND 
CURRENCY REFORM. 

The need of currency reform was empha- 
sized in resolutions adopted by the New 
York State Bankers’ Association at its 
recent meeting at Saratoga. It was set forth 
that our government paper money offers a 
constant embarrassment to the Treasury, 
threatening from time to time the mainte- 
nance of a safe balance for gold redemption, 
and that a system should be devised to cor- 
rect the defects in existing arrangements. 
All doubt as to the currency should, it was 
urged, be removed, and that promptly, for 
the reason that currency is the basis of all 
business transactions, and unless this basis 
is sure and unwavering trade and commerce 
cannot thrive nor prosperity be assured. 
Hence the association earnestly urged upon 
the national legislature such action as would 
obviate all existing grounds of distrust as to 
the stability of the currency. 

As regards the specific legislation desired, 
the association suggested the retirement of 
all government paper in order that a safe 
bank currency under government supervis- 
ion may be substituted. The preliminaries 
of such action could, it was urged, be pre- 
pared on sound economic lines by a com- 
mission, the members of which should be 
selected for their eminent qualifications to 
formulate a plan to be submitted for the 
consideration of Congress. Suitable action 
by our legislators on those lines would, the 


association declared, encourage trade to flow 


in its natural channels, and would cause the 
great resources of the country to be devel- 
oped, and the comfort and cheer which fol- 
low upon commercial activity to be restored. 
In making these recommendations the asso- 
ciation declared that it spoke for the thou- 
sands of business men with whose wishes 
and conclusions its members are familiar by 
reason of daily intercourse, and also for the 
great multitude of workers who feel the 
pressure of hard times in the United States— 
hard times which are prolonged by inaction 
in the reform of the currency, and which 
are unnecessary because simple changes in 
our laws would immediately remedy our 
conditions. We are, the association said, 
suffering under the evils of a currency 


created for the exigencies of war, but — 
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which is concededly a menace in times of 
peace. 

These declarations of the bankers of New 
York state simply reiterate recommenda- 
tions many times made by thoughtful 
students of our affairs within the last decade 
and a half, but more particularly during 
the last five years, when the spread of finan- 
cial heresies has been going on rapidly. In 


connection with similar declarations hereto- 


Me 
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fore made, they should help to convince the 
President and his advisers that action look- 
ing to a reform of the currency system 
should not be longer delayed. It was 
announced some time ago that the President 


_the question and suggesting the creation of 


F had prepared a message urging action upon 
te 
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a commission to deal with the preliminaries 


: of its treatment. That message, which it 
__ had been intended to submit to Congress a 


couple of weeks ago, was withheld, it is 
_ said, in deference to the views of leaders of 
the administration party in the two houses, 


who feared that the submission of the 


2 
however, the main reasons for withholding 
_ the message would seem to have disap- 


message might embarrass the effort to pass 
the tariff bill promptly. Now that that 
measure is in a fair way toward enactment, 


peared. The President would do well to 


send the message in on the day on which 


the tariff bill comes before him for signa- 
ture. It is unlikely that any legislative 


action can be had upon the President’s 
_ recommendations before the regular session 


of Congress in December. 
of the message will do something to clear 


But the sending 


a the air; it will encourage the friends of cur- 


unfamiliar. 


 rency reform, and it will serve to show that 


: - the President stands ready to redeem the at 
_ least implied pledges which made a sound- 


money victory. possible last November. 
The message could not be sent in at a 
more auspicious time than the present, 


__when the people are being encouraged by 


_ the prospect of a prosperity for some years 


‘ BICYCLES ABROAD. 


The revolution in prices and conditions 


in the bicycle trade has not been confined 

to the United States, judging from late 
reports from the United Kingdom and the 
continent. Closely following the price re- 


_ ductions in leading makes of wheels in this 


? 


country have come reports of breaks in 
prices of bicycle shares in the center of the 
English industry, Birmingham, while the 


2 competition in several other markets has 
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been sufficient to demoralize prices. 
The so-called panic in bicycle shares on 
the Birmingham Exchange is: attributed 
by some to the fear among English stock- 


holders that the competition from American 


wheels will become more intense and the 

profits of English manufacturers corre- 

spondingly reduced. Other markets seem 
tobe going through the process, as regards 
prices of wheels, to which American wheels 
were subjected last year and this. The 
cuts in selling prices in some cases fully 
equaled the tremendous drops in prices of 
high-grade wheels which have occurred in 
this country. Reports.from our consuls in 
Germany are that conditions are not favor- 
able to the advancement of American 
bicycle interests in that country. Attempts 
made at boycotting the American wheel 
are reported by Consul General de Kay, at 
Berlin, as having failed, and, on the 
contrary, an increase of public favor for 
American machines is noted. 
American bicycles have arrived in quan- 
ties at Hamburg, the bulk of which are to 
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be stored pending anticipated changes in the 
German tariff. Representations made to 
the German government by German manu- 
facturers contrast the very high duty levied 
on German wheels in the United States 
with the very small rate levied on American 
wheels in Germany. Our wheels entering 
that empire pay rates varying from 3 to 
7 marks (70 cents to $1.67), according 
to materials and weight of machine. The 
German manufacturers demand an increase 
in this duty to 50 marks, or nearly $12, on 
each American wheel. It is in order to 
forestall this rising duty that American 
machines have been accumulated at Ham- 
burg, just as vast quantities of German 
goods have been accumulated in New York 
against the passage of our new tariff. Ina 
memorial to the German government the 
manufacturers state that the price of fairly 
good German wheels has fallen in a few 
years from about $83 to $40, or nearly 50 
per cent. The better sorts of wheels sell 
for about $55, according to this memorial, 
while only a few of the very best makes 
sell above $70. The consul, in forward- 
ing a copy of this memorial, calls atten- 
tion to the fact that good American 
wheels retail in Germany for from $95 
to $107. He very well states that the 
quality of the American machine must in- 
deed be superior if they can make headway 
in the German home market against wheels 
selling at from $40 to $55. In closing, the 
consul says, it is not because they are 
foreign wheels that they sell rapidly at 
highest prices, but because they are the 
strongest, lightest, soundest and most ele- 
gant in shape. They have quite taken the 
field from Belgian, Austrian and British 
wheels. The consul suggests that large 
concessions can with great safety be made 
to the Germans in the matter of lower 
duties on German wheels because American 
wheels now hold the German market. 

Consul Monaghan, of Chemnitz, is in- 
clined to think that the inevitable tariff 
legislation will prevent a permanent trade 
in American wheels, because it is not neces- 
sary to await the action of the large legis- 
lative bodies in Germany, as the Bundesrath 
and the Emperor can inaugurate measures 
which will seriously obstruct wheel imports. 
He adds that $100 wheels will sell best on 
the installment plan, and that the best 
opening is for wheels costing from. $50 to 
$60. One of the drawbacks to German 
trade is the ease with which skillful work- 
men get parts and put them together. With 
little rent and few taxes, these men are able 
to sell from 5 to 20 per cent. cheaper than 
our manufacturers. 

Consul General Karel, of St. Petersburg, 
reports bicycling in Russia as in its infancy. 
Permits must be obtained, and a series of 
rules for bicycling in the cities have been 
made, which seriously interfere with the 
popularization of the wheel. Bicycles must 
be registered, and the register number 
must appear on plates on the front and 
back of the wheel. The person receiving 
a permit must be photographed, and a 
copy of the photograph must be attached 
to the permit. Up to February 1 this year 
women were not allowed to ride bicycles 
on the streets of St. Petersburg. The num- 
ber of registered wheels, however, in spite 
of all these restrictions, in that city, is a 
little over 7,000. Principal imports of 
wheels are from Germany and England. 
There are only five bicycle factories in 
Russia, and riding in the northern sections 
of that country is confined to a few months 
in the summer. The American bicycle, 


as known abroad, is too expensive for the 
Russian market. The higher-priced Rus- 
sian wheels retail at about $65, the German 
at $90, the English at $128, and American 
wheels about the same price. The few 
American’ wheels received have all sold 
above $100, while the low-grade wheels of 
English manufacture do not much exceed 
$80 in price. The Russian duty on bicycles 
is over $9 in gold. 

The bicycle trade of New South Wales 
has boomed for three years past. The 
imports for the year 1896 were valued at 
over $1,000,000. Of the stock now on hand 
in warehouse in Sydney, about one-third is 
classed as American. All the leading 
American and English manufacturers are 
represented in Sydney, but there is only 
one wholesale dealer. The market is a 
good one. The prejudice against cheap 
wheels is a common one, and that business 
appears to have been overdone. An in- 
creased sale of women’s wheels is reported. 
A great many wheels are sold on install- 
ments. The outlook for the coming year 
is not reassuring, and the same seems to be 


true of all the other Australian cities. 


Agents are reported selling below cost to 
clear out stocks. Others are returning con- 
signments without taking wheels out of 
bond. Time must be given, apparently, 
for the market to digest the supply now on 
hand. 


» BRITISH FOREIGN TRADE FOR 
SIX MONTHS. 


That British foreign trade is in a far from 
satisfactory condition seems evident from 
recent articles in British journals regarding 
the trade of the half year which ended in 
June. The immense increase shown in 
British import trade, with an almost corre- 
spondingly heavy decrease in domestic 
exports, has at last begun to have an effect 
upon the minds of the writers for leading 
English financial journals. The close of 
the half-year period enables comparisons to 
be made with corresponding periods in pre- 
vious years which, while said comparisons 
may not be termed odious, are certainly far 
from encouraging to those who look confi- 
dently ahead to a much expanded British 
export trade. 

It ought to be of interest to Americans to 
know that the showing made by British 
trade so far in 1897, unsatisfactory as it is 
in many respects, would have been far less 
soothing to British minds had it not been 
for the abnormal demand from this country 
to anticipate tariff changes. The London 
Statist expects that the subsidence of the 
demand this month will exercise an appre- 
ciable effect upon British export trade in 
the near future. The effect of the jubilee 
celebration upon the June totals is conceded 
to have been perceptible, but it is a notable 
fact that the May and June export-trade 
totals combined were nearly $5,000,000 
smaller than in 1896, and had it not been 
for exceptional shipments to the United 
States the showing would, it is admitted, 
have been even less encouraging. That 
the situation might have been much worse 
is, however, claimed by the S¢aéés¢, which 
says: 

Considering the circumstances of the half year to 
June 3o—that India has been visited with famine 
and plague, and has had to exercise the most severe 
economy ; that we have had a war between Turkey 
and Greece, that there has been political apprehen- 
sion in both Europe and South Africa, that trade in 
the United States has not revived, that South 
America generally has been politically and finan- 
cially unsettled, that Argentina in particular has 


been severely hit by damage to her crops, and that 
in Australasia trade is still depressed—our foreign 
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trade for the half year has been wonderfully well 
maintained. It has, however, to be borne in mind 
that our export trade has derived temporary benefit 
from the introduction into the United States Con- 
gress of a most stringent tariff, and that in face of 
the trade depression in the States American mer- 
chants have bought large quantities of British—and, 
we may add, European—goouds in order to forestall 
the tariff. 

The influences of this latter buying upon 
British trade is conceded to have been con- 
siderable, as since the tariff has been under 
discussion in this country we have bought 
nearly 7o per cent. more British goods than 
we did a year ago. The following table 
shows the imports and exports of domestic 
goods, reéxports of foreign goods, and total 
trade of the United Kingdom during the 
first half of the past eleven years: 

First half. Imports. Exports, Re-exports. Totals. 

~~~ £225,435,246 4117,410,452 432,364,638 £375 
= 216,503,035 I19,145,740 29,8¢5,771 36 
203,663,288 106,117,516 30,231,354 
211,031,597 106,883,475 29,653,899 347,578,971 
197,681,660 107,777,940 32,806,667 
212,715,723 111,861,002 32,209,352 
212,291,540 124,066,252 31,782,717 
206,926,758 127,555,965 3219194770 
207,934,188 119,409,705 33,839,910 


189,729,707 112,717,945 32,075,238 
178,867,159 104,295,890 30,159,208 





350+720,452 
368,140,509 
367,402,493 
361,183,803 
334,522,990 
313,322,347 


Imports this year were the largest on 
record, while exports have been frequently 
exceeded in previous years. The total 
trade also reached an unprecedented total. 
The immense excess of imports over all 
classes of exports is, however, the most not- 
able feature in this connection. This ex- 
cess was in 1897 £75,600,000, the heaviest 
on record for any half year, and it seems 
to be constantly growing, leading the S¢azis¢ 
to remark that foreign countries are paying 
for their purchases in Great Britain in 
capital rather than in income. It says: 
‘Of course we do not mean to say that 
more of our capital is returning from abroad 
than we are sending out, but we wish to 
draw attention to the fact that foreign coun- 
tries have not during the past few years 
appreciably increased their purchases of 
British goods by means of money borrowed 
from ourselves, while, on the other hand, 
they are sending a considerable quantity of 
goods in excess of what is necessary to pay 
interest and other obligations for transport 
and other services. Such excess seems to 
indicate that we are being repaid some 
amount of capital which we had previously 
lent. When business in the United States 
revives, and there is again free investment 
of British money in that country, a much 
smaller proportion of American produce will 
be available for export, and we may then 
expect both an expansion in our export trade 
and perhaps some diminution in our import 
trade.” The growth in British imports is not 
attributed to higher prices. It is true that 
wheat imports have been larger and the 
prices higher, the benefits of which have 
been reaped largely by the United States, 
but cotton, wool and sugar were lower in 
price. With one or two exceptions British 
takings of leading imports were on a liberal 
scale in 1897. More breadstuffs, cotton, 
meat, butter, wood and timber, manufac- 
tures of wool, flax, hemp and jute, live 
animals, leather, tea and wine were im- 
ported than last year. Manufactures of 
iron and steel and cotton were also in much 
heavier import. Takings of sugar, raw 
wool and silk were much smaller than in 
1896. 


IOWA FARM STATISTICS. 

To the Editor of BRADSTREET’S: 

SrR—Complete returns of Iowa farm 
statistics will soon be made public, Inas- 
much as reports from agricultural districts 
in this state have been unfavorable during 
the spring and early summer months, the 
returns, now about to be made public, are 
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of more than usual interest. From advance 
proofs of the official statement for July, 
1897, it is found that the acreage of winter 
wheat in Iowa last fall was 194,466 acres, 
that the weather conditions during the 
winter and spring were unusually unfavora- 
ble, and the acreage reduced fully 30 per 
cent., leaving only 146,127 acres to be 
harvested, the condition of the crop at 
harvest time, deducting the area plowed 
under, being only 70 per cent. 

There is a large increase in the area 
planted to spring wheat and the condition 
is fair. Jowa farmers will harvest spring 
wheat from 1,076,837 acres. With condi- 
tions as favorable as on July 1, when the 
crop was reported 80 per cent., the yield 
should be at least 14,000,000 bushels, and 
of winter wheat 2,000,000 bushels, or in all 
16,000,000 bushels, as a minimum. The 
significance of these totals is found in the 
doubling of spring-wheat acreage in Iowa 
since 1894 and an increase this year over 
last of about 20 percent. in area. Iowa 
maintains its lead over all states in the corn 
belt as to acreage, with 8,610,145 acres, 
although this is a falling off of 760,414 acres 
compared with 1896. The acreage planted 
to oats is 4,405,782 acres, a slight reduction 
compared with last year, and about the 
same as that planted in 1894. There is a 
reduction also of 24,608 acres planted with 
barley, compared with 1894, the total area 
of which is 551,867 acres, a slight increase 
1896. The Iowa acreage of hay, 
timothy, clover and millet amounts to more 
2,159,000 acres, and that of wild 
hay not included in prairie pastures to 
1,651,000 acres, in addition .to which the 
acreage of flax amounts to 249,882 acres, 
a small reduction from last year’s total. 

The total acreage of Iowa improved 
land is 25,870,189, unimproved farm land 
5,427,624 acres, a total farm acreage out- 
cities and 


over 


than 


railroad lands 
amounting to 31,297,813 acres. It is worth 
explaining that the total Iowa Indian-corn 
acreage this year, although less than last 
year, is about one-fourth of the total acre- 
age. The loss of the hog crop amounted 
to 2,192,592 in 1896-97, which, estimating 
the value of the ordinary hog at from $8 
to $10, would make a total loss to the 
state during the year of $21,925,000, This 
is responsible for the increase in wheat 
acreage of more than one-half since 1894. 

It will interest students of the develop- 
ment of our agricultural regions to learn 
that there are 141,979 owners of Iowa farms 
engaged in managing them, 3,419 man- 
agers of Iowa farms exclusive of those upon 
which owners are resident, 33,937 cash 
renters of farms there, exclusive of the fore- 
going, and 25,050 share-renters, the whole 
including 204,385 Iowa farms. Notwith- 
standing the loss of fully $22,000,000 on 
the lowa hog crop, the agricultural interests 
there have received more than $23,000,000 
within a twelvemonth by the sale of butter, 
eggs and chickens. 


side of towns, 


CEA. 
Des Moines, La., July 19, 1897. 





REGULATING ENGLISH RAILWAY 
RATES. 

It has been pointed out in these columns 
that while the British Board of Trade exer- 
cises a supervision over railroad rates in the 
United Kingdom akin to the duty which 
in the United States is intrusted to the 
national Interstate Commerce Commission, 
the principles upon which such powers are 
exercised in Great Britain are different 
from those which prevail here, 


country the matter is regulated by two acts 
of Parliament, one of which is known as the 
Railway and Canals Traffic act, passed in 
1888, and the other as the revised Railway 
act of 1894. Under these statutes com- 
plaints lodged with the Board of Trade 
regarding the unreasonableness of rates or 
other circumstances are first investigated 
by trained experts constituting a separate 
bureau of the Board of Trade, and if, as is 
frequently the case, they are not settled by 
correspondence and explanation and conse- 
quently withdrawn, they are taken into con- 
sideration by the Board of Trade itself for 
settlement under the exercise of its powers 
in such matters. 

A report has just been published by the 
British Board of Trade which brings into a 
strong light the successful character of this 
method of dealing with such complaints. 
The period covered extends from 1894 to 
1896, inclusive, or since the amended act 
went into force. According to this it 
appears that of no less than 1,861 com- 
plaints against the railroads in regard to 
rates, mere correspondence was sufficient 
to cause the withdrawal of 718, while pre- 
liminary testimony was taken in 576 
instances, out of which 213 were settled 
and 282 left for further action. Thus 931 
out of the aggregate number of complaints 
were shown to have been baseless or were 
met by the railways, and if the 213 were 
also settled by correspondence it would 
dispose of two-thirds of the entire body 
of complaints. Certificates enabling the 
alleged grievances to be ventilated before 
the Board of Trade, or, rather, the railway 
commissioners of that department, were 
granted after a hearing in 81 cases and in 
46 instances without a hearing. Thus only 
127 out of 1,861 cases appear to have been 
serious, and it is also noted that in 521 
instances the complainants when invited 
failed to appear, though this may be in a 
measure accounted for by the fact that very 


|often identical complaints were pending or 


decided. 


As for the more serious work of the 
board, the figures for the three years 
1894-96 show that 305 complaints were 
actually heard, of which 168 were of unrea- 
sonable or excessive rates, 14 involved the 
question of higher rates for shorter dis- 
tanees on the same line, in 36 cases the 
complaints referred to disproportionate rates 
on different lines, while 87 were based on 
miscellaneous items, such as weights, rebates 
and other matters which occur between 
carriers and their patrons. In 80 cases 
the intervention of the Board of Trade 
was successful without formal action, the 
railroads either remedying the cause for 
complaint when their attention was called 
to it, or the railways and the complainants 
coming to an agreement by means of a 
conference. Besides this, 124 cases were 
dropped by the complainants when the 
reply of the railways was received, thus 
showing that many of the instances of dis- 
satisfaction arrive from minor and easily 
adjusted evils or are founded upon a total 
misapprehension of the situation. This 
leaves 101 cases, of which 85, it seems, were 
dropped by the Board of Trade, either 
because the complainants were wrong or 
because the amicable settlement which the 
board considered necessary could not be 
reached, owing to the refusal of a conference 
by the complainants. Of the remainder, 
8 cases were returned to the investiga- 
tion bureau for further inquiry as to the 
facts, 11 were of a purely legal character, 


In the old'and in 3 others the railways made offers 


which were rejected, while the others in- 
cluded instances of hopeless antagonism, 
making a settlement impossible, of the aban- 
donment of railway transport by the com- 
plainants in favor of canals, and 1 case in 
which the railways involved, while admit- 
ting a grievance, could not agree as to how 
it should be remedied. It is further stated 
that since the Railway Traffic act of 1888 
went into force some 553 complaints have 
come up before the Board of Trade, of 
which 363, or more than two-thirds, have 
been settled more or less to the satisfaction 
of the complainants. 

It is, perhaps, hopeless to expect that the 
same principles can be applied successfully 
in this country, where conditions are so dis- 
similar. At the same time, the legislation 
of some of the eastern states, under which 
their state railroad commissions are estab- 
lished, follows the lines of investigation and 
conciliation with more or less success. It 
may be pointed out, however, in connection 
with the work of the national Interstate 
Commerce Commission, that the multipli- 
cation of complaints and their sometimes 
unnecessary character would render the 
establishment of a bureau of preliminary 
investigation similar to that which is such 
a feature of the English system an advan- 
tageous change. 





EDITORIAL NOTES. 


Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store July Indian 
17, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 7,572,000 74,000 80,000 12,000 15,000 

Priv. elev’s -. 705,000 Sao eS oe fe sates 
Duluth........ 805,000 10,000 366,000 214,000 ‘355,000 
N.W. Int.stocks 1,610,coo nee ane eas = 
Milwaukee .... 109,000 3,000 1,000 68,000 136,000 

Priv. elev’s.. 299,000 23,000 372,000 226,000 73,00 
Omaha and C, 

‘Bluffs. 52 225 aes 60,000 80,000 fae al a Se 
Burlington .... Pare, 182,000 46,000 casa eae 
Davenport and 

Rock Island. 5,000 15,000 1,000 10,000 aa 
Leavenworth.. 35,000 18,000 2,000 ~aee 2,000 
Kansas City... 81,000 171,000 120,000 ieee 8,000 
St. Joseph.... 20,000 227,000 7,000 7,000 Sas 
Chicago....... 3,635,000 7,750,000 1,601,000 9,000 194,00 

Priv. elev’s.. 555,000 3,221,000 1,536,000 sss oes 
Peoria oe 7,000 20,000 Sic wees 
Joliet ..... 35,000 ee 135,000 ee aien 
Kankakee. sexe 56,000 100,000 mass ewes 
Cairo sc. oe Leaks 109,009 428,000 cane Seah 
Quincy 64,000 ecco seas ene! eas 
Evansville .... eae Cees sea esas a5 
Indianapolis .. 32,000 79,000 3,000 wea Len 
St. .owis..5 25. 62,000 250,000 11,000 aaa dy 1,00 
Louisville ..... 63,000 120,000 42,000 malate! 1,cO) 
Nashville ..... 22,000 5,000 8,000 3,000 1,000 
Memphis. ..... 3,000 60,000 12,000 =a aS 
New Orleans .. 46,000 107,000 aane ae Jae. 
Galveston . .. 50,000 aes swe are on 
On Mississippi. ery 42,000 26,000 . <<ie 
On lakes...... 444,000 1,839,000 1,418,000 162,000 290,000 
On canal: sue. 75,000 447,000 +--+ I£9,000 267,000 
Detroit... 35 8,000 24,000 4,000 8,000 13,000 
Grand Rapids- 18,000 4,000 
Lansing ...... 13,006 ~aee om 
Port Huron... 25,000 110,000 305,000 
Toledo... 2c... 195,000 301,000 24,000 
Cleveland..... 1,000 1,000 56,000 ate 
Cincinnati -... 1,000 fae 10,000 1,000 
Akron 37. .:.4. 120,000 30,000 44,000 2a 
Wheeling..... te 2,000 5,000 Been Soe 
Pittsburgh . .. 31,000 7,000 13,000 2,000 37,00¢c 
Buffalo. 2c. e.s 595,000 363,000 519,000 264,000 186,000 
Rochester... .. 150,000 6,000 10,000 a 7,060 
Syracuse...... 11,000 6,000 1,000 aheln 1,000 
Oswego....... Sse 93,000 43,000 ae Mae 
Ogdensburg .. 30,000 425,000 55,000 Fee eae 
Cape Vincent . 9,000 4,000 8,000 ee eA 
Fulton 65,000 20,000 15,00 ees coe 
Albany . aaa 25,000 50,000 eae ts 
Boston... 138,000 1,090,000 175,000 4,000 ash 
New Yor 591,900 1,325,000 1,722,000 1¢8,000 445,000 

Afloat 23,000 9,000 40,000 Pee 9,000 
Philadelphia .. 111,000 491,000 —-142,000 < ore) 
Baltimore ._... 599,000 698,000 148,000 teen 18,000 
Newport News II,000 380,000 7,000 ee Ee 
Montreal. ..... 167,000 35:000 452,000 33,000 42,000 
Torontoy. 32.22 81,000 ate 34,900 6,000 ee 
Kingston... . 17,000 5,000 = 2,c00 ees 
Winnipeg..... 192,000 ae Rone cee a 
Manitoba el’v. 1,160,000 ee obs ae ae 
Ft.Wim,, Pt. Ar. 


& Keewatin. 1,439,000 
July 17, 1897. 
July 18, 1896. 
July 10, 1897. 
July 3, 1897... 


June 26, 1897. 
June 1, 1897... 


22,128,000 20,316,000 10,301,000 
59»496,000 10,630,000 11,461,000 


1,242,000 2,183,000 

823,000 1,676,000 
24,284,000 21,186,000 10,155,000 1,073,000 2,224,000 
25+730,060 21,538,000 11,693,000 1,405,003 2,382,000 


27,090,COO 21,501,000 12,912,000 1,574,000 2,464,000 
37+975,000 16,161,000 12,878,000 1,819,000 2,798,0c0 


May I, 1897.. 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0¢0 33,764,000 20,832,000 4,124,000 4,104,c00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 731270000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806... 63,955,000 17,500,000 13,821,000 2,292,000 2,040,00¢ 
Sept. 1,1896.. 57,588,000 18,608,000 II,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,cco 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 3,575,000 


June 1, 1896._. 
May. 1, 1896 . 
April 1, 1896. . 


68,773,0CO 11,231,C00 13,460,000 957,000 5,467,000 
80,390,090. 13,239,000 13,426,000 1,253,000 1,481,000 
99, 442,°00 19,290,000 14,326,000 1,298,000 1,631, 00 


Mar. 1, 1896 .. 94,538,000 17,040,000 12,211,°CO 2,081,000 1,710,000 
ees I, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
an, 


y 1896.. 9717991009 9,164,000 10,446,009 4917,909 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


{NCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 








. 
Bush. week end’g 1897. 1896. 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —-446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —1I77,000 —1,708,000 —522,000 
January 23 . —1,521,000 —472,000 —1,147,000 —90,000 
January 30 . —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 } 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3©7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,000 
March 133.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
March27.... —1,951,000 —795,000 —2,421,000 —765,000 
i —342,000 1,286,000 —2,310,000 —1,287,000 
1,229,000 —1,586,000 —2,629,000 —2,219,000 
——948,000 —1,390,000 —2,451,000 1,391,000 
—969,000 —1,433,000 —3,442,000 —2,380,000 
3,116,000 —4,359,000 —4,283,000 —2,033,000 
—4,1§!,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 —-2,629,000 —3,093,000 —1,975,000 
2,493,000 —3,775,000 —2,647,000 —1,655,000 
—2,012,000 —2,560,000 —2,717,000 —2,297,000 
—2,753,000 —1,854,000 —3,174,000 —1,616,000 
—2,668,000 —1,739,000 —-2,727,000 —1,526,000 
June-t9..... — 2,861,000 —1,723,000 1,883,000 —1,853,000 
June26.02.. —2,528,009 —2,t03,000 —3,023,000 —1,581,000 
July” ‘35. fs —1I,360,0079 —1,942,000 —1,566,020 —863,000 
July r0....2.- —1,446,000 +419,000 —2,158,000 —1,008,000 
July t7...-.. —2,156,000 —335,000 —1,069,000 —13,000 | 
RUE Fee —210,000 —855,000 -++2,975,000 
July sits. —872,000 —1,153,000 +3,455,000 
August 7... —522,000 —540,000 -+42,875,000 
August 14... —580,000 —1,39c,000 -+1,566,000 
August 21... —1I41,000 —1,366,000 -+1,646,000 
August 28... +417,000 +1,263,000 +43,973,000 
Sept. 5...-. +1,104,000 -+42,857,000 +43,915,000 
Sept..x2-5.5 +1,146,000 +13,960,000 -+2,061,000 
A dispatch, from Oil City, Pa., reports 


considerable activity in the movement of 
petroleum. The runs of Pennsylvania oil 
for June are the largest that have been 
recorded since the height of the McDonald 
excitement, and greater than that of any 
previous June since the early days of the 
Bradford field. The shipments were heavier 
than those of May or April, but lower than 
those of March, and the increase in the net 
stocks is the heaviest, with the exception of 
February, of any month of the present year. — 
The June pipe-Jine runs were nearly 6,000 
barrels a day in excess of May, while May was _ 
nearly a thousand barrels a day behind April. — 
The production of Pennsylvania oils the 
past month was over 12,500 barrels a day in 
excess of the consumption, and the stocks 
were increased over 385,000 barrels. The 
big wells of the southwest were numerous 
the past month, as shown in the June report 
of drilling operations, and the West Virginia 
fields now exceed in daily output any other 
section of the producing region. The total 
production of Pennsylvania oils for the first — 
six months of the present year, as shown by _ 
the pipe-line runs, was 16,801,179 barrels, 
or a daily average of 92,826 barrels. For 
the entire year 1896 the average was 91,000 
barrels a day. The oil production of the 
United States for 1897 will probably exceed — 
that of any previous year. The net stocks’ 
at the close of the old year footed up 9,550,- 
583 barrels. During January there was a 
gain of 159,409 barrels; for the month of | 
February there was an increase of 399, 586 
barrels, during March a gain of 111,473 
barrels, during April an increase of 335,797 
barrels, during May a gain of 306,204 bar- 
rels, and in June an increase of 385,659 
barrels, bringing the net stocks on June 30 | 
up to 11,248,710 barrels. The stocks have _ 
been on the increase since June, 1894. On — 
June 30, 1896, they amounted to 7,601,666, — 
and on June 30, 1895, to 4,109,788 barrels. 
At the present time they are over a million 
barrels more than they were on the last of 
June, 1894. Stocks of petroleum reached 
their lowest ebb at the end of June, 1895, 
when they amounted to only 4,109,788 
barrels. There has been a steady gain, 
monthly, since that time, the heaviest in 
1896 being in June, when an increase of 
618,214 barrels was reported. The total 
increase in net stocks since average produc- 
tion began to show an increase over aie 
consumption has been 7,138,923 barrels, 
a 


















CURRENT BUSINESS NEWS. 


Industrial. 


Because of the proposed new rates imposed 
upon imported pottery by the tariff, all of Beer- 
bowers’s Elizabeth, N. J., pottery workers have 
returned to work. 
Fully 20,000 workmen have gone to work as 
the result of the agreement reached Saturday last 
on the sheet scale for the ensuing year. With the 
exception of a few minor figures on special work 
the scale is the same as that of last year. 
Five hundred men in the Harrison Sugar Refinery 
at Philadelphia, Pa., were laid off indefinitely on 
Saturday night. Too much sugar on hand is given 
as the cause. 
Every man who marches in the Labor Day 
parade in Chicago this year must wear union-made 
shoes, with the union-label imprint on the sole. 
A committee has been appointed to inspect the 
shoes. 
A representative of the Bigelow Carpet Company, 

at Clinton, Mass., announced on Monday that the 
-eard and combing departments of the plant would 
resume work next Monday, and that the entire plant 
-- would probably be started up the following week. 
_ Nine hundred hands are employed when the mill is 
in full operation. 

No agreement was reached by the iron and 
steel manufacturers and the Amalgamated Asso- 
ciation Wage Committee at the regularly scheduled 
session on Tuesday in Youngstown, Ohio. The 

committee, instead of deciding to make some con- 

= cessions, as was expected, stood out for the scale 

in full as adopted at the Detroit convention. An 

adjournment was taken until August 2, unless one 

side or ihe other asks for another conference before 
that date. 

Five thousand miners in Oklahoma territory 
threaten to strike against the rule obliging each 
man to spend $15 a month at the companies’ 

stores. 

The Naumkoag Cotton Mills, at Salem, Mass., 
bave decided to close for a number of weeks, affect- 
ing 2,coo operatives. 

Owing to a lack of fuel, 1,500 men employed in 
the glucose works of Peoria, Ill., have been thrown 

out of work. 

It has been announced that the eighteen-months' 

strike of the polishers employed by the Overman 
Wheel Company, at Chicopee, Mass., has been 

declared off. 

Notices were posted on Monday by the Lehigh 
and Wilkesbarre Coal Company that No. 11 col- 
liery, at Plymouth, Pa., and No. 18, at Wanamie, 
Pa., would be closed down for repairs on Thurs- 
day. This will throw 1,000 men out of employ- 
ment. The superintendent says the shutdown is 

for an indefinite period, until the coal trade im- 
_ proves. 

_ There are a few sympathetic strikes being waged 
on buildings in New York city at present. About 
50 men are affected. 

The joint conference of the Glass Bottle Manu- 
facturers’ and the representatives of the Glass Bottle 
Blowers’ associations of the United States and Can- 
ada, after a three-days’ session at Atlantic City, 
N. J., decided to make a change in the wage scale 
because of the present business depression, Three 
years ago, when the Wilson bill went into effect, a 
15 per cent. reduction was made in the wage scale, 
which has never been restored. 

The edgemakers at two of the Brockton, Mass., 
shoe factories struck on Saturday against a reduc- 
tion in wages. 

At the Central Railroad of New Jersey car shops 
in Easton, Pa., and at other points along the road, 
men are being laid off in pursuance of a policy of 
retrenchment decided on some time ago. 

Packer No. 5 colliery, operated by the Phila- 
delphia Coal Company, situated at Rappahannock, 
Pa., which has done very little work since Decem- 

ber, 1896, is reported to have resumed operations, 
- giving employment to 1,000 en and boys. 

The Columbus Buggy Company, at Columbus, 
Ohio, has resumed operations, thereby giving em- 
ployment to 4oo men. 

% The Great Western Tinplate Company's plant, 
' at Joliet, Ill., employing 3co men, resumed work 

yesterday, after an idleness of more than a month, 
’ The men get an advance of 8% per cent. over that 
of the previous six months. 

Nearly all the brick-making companies in the 
+ vicinity of St. Louis have suspended operations, 
» owing to the scarcity of fuel, caused by the strike of 
) the bituminous coal miners. ! 

y For the first time in several years all the em- 
 ployees of the Chicago, Burlington & Quincy 
_ Railroad Company's shops at St. Joseph, Mo., are 
sk drat full] time, The rush of work in some 


fs 
















é 












































N. J., has been settled. 
granted an increase of 5 per cent. 
the broad-silk weavers at Gallant Brothers’ mill, 
at the same place, was also ended by the firm 
granting an increase of 20 per cent. to the 
weavers. 
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departments has necessitated the employment of 
additional hands. 


It is reported from Jay, Me., that a part of the 


big plant formerly owned by the Jay Paper Manu- 
facturing Company, which has not been in operation 
since last December, is about to be started in full. 
The pulp mill was.started on Wednesday. 


Special correspondents of the Chattanooga 
Tradesman, \ocated at the prominent trade centers 


in the south, continue to send in encouraging 
reports. 


prices are steady. 
blown in since July 1, and the output is large, 
though not exceeding the demand. The movement 
in lumber is good for the season, and the textile 
trade shows improvement. 


The iron and steel trade is active, and 
Several furnaces have been 


The Sloss Iron and Steel Company are about to 


blow in another furnace at North Birmingham, 
Ala., and also their No. 2 furnace in the city of 
Birmingham. 


, The McKenna Steel Works, at Joliet, Ill, 


employing 400 men, will resume operations next 
week, 


Fires have been started in the Tennessee Coal, 


Iron and Railroad furnace at Woodstock, Ala. 


The Woodward Iron Company, at Woodward, 


Ala., is reported as having blown in another of 
their furnaces. 


The Cleveland, Ohio, Rolling Mill Company 


shut down at noon Wednesday for want of fuel. 
The company refused to pay the advanced price 
asked by the coal dealers. 
thrown out of employment. 


Over 1,200 men were 


Unless the coal miners at Ardmore, Mo., receive 


so cents a ton for digging coal after September 1 
they will go on strike. 


The Brotherhood of Locomotive Firemen at 


Cincinnati on Wednesday decided to raise funds to 
aid the coal strikers, but to remain neutral as an 
organization, 


The disagreement between the coal miners and 


operators in the Birmingham, Ala., district has 
been ended by compromise, the operators agreeing. 
to pay the miners 37% cents per ton, a reduction of 
2% cents. 
have been on strike since July r, resumed work. 


On Wednesday about 4,000 men, who 


The strike at ihe Dolphin Silk Mill, at Paterson, 
The spinners were 
The strike of 


The Pittsburgh Plate Glass Company, of 
Kokomo, Ind., has resumed operations, employing 


800 hands. 


For the first time in four years full time is being 


worked at the St. Louis & Iron Mountain Railroad 


Shops, at De Soto, Mo. 
Another reduction in the force of the Bethlehem 


Iron Company was effected Wednesday by the 
laying off of 60 skilled mechanics. The action of 


Congress fixing the limit on armor plate at $300 


per ton is given as the cause. 


Jones & Laughlin, of Pittsburgh, Pa., have 
signed the finishing scale of the Amalgamated 


Association, and it is expected that work will be 


This firm is the 
It is thought that 


resumed in their mills at once. 
first to sign the finishing scale. 


many other firms will shortly do likewise. Satis- 
factory arrangements regarding wages have been 


made in every department of this extensive plant. 
Fully 3,500 are expected to secure employment. 

During the panic of 1893 the Maine Central 
Railroad employees had their wages reduced 10 
per cent. Now that business has improved some- 
what the officials of the company have decided to 
restore the old rate. 


Commercial. 

It begins to look as if California will soon be 
shipping wheat to all parts of the world. One of 
the largest wheat dealers in San Francisco finished 
loading a vessel on Monday, bound for Rio Janeiro, 
Brazil, the first that has carried wheat from San 
Francisco to Brazilin ten years. Two other vessels 
are loading for South American ports and one for 
South Africa. 

The most reliable cables from abroad show that 
Germany is the only country that will raise an aver- 
age wheat crop this year. There are heavy short- 
ages in Russia, Hungary, the Danubian countries, 
France and the United Kingdom. Argentina is 
importing wheat these days. 

Within the week agents of the Standard Oil 
Company are reported as having ‘made contracts 
with industrial concerns in Chicago to use oil for 
fuel, displacing 200 cars of Indiana bituminous 


coala day. Oil is cheaper now than at the time of 


the last miners’ strike. Agents are demonstrating 
to manufacturers that they can make steam at less 


by shippers and dealers at Louisvillle, Ky. 
has given rise to a statement that the farmers of 


higher prices. 
storing it in elevators until they can get more. 
About 60 to 62 cents is now paid on the farm. 


can Iron and Steel Association, in 
Tuesday last, says that the total production of pig 
iron in the United States in the first half of 1897 was 
4,403,476 gross tons. 
half of 1896 there was a decrease in the first half of 


June 30, 1897, was 319. 
on June 39, 1897, in the hands of manufacturers or 


crop in its history. 





471 











cost by the use of oil brought through pipes from 


Indiana to Chicago than by the use of coal at the 


prices they have been paying, and without inter- 
ruption caused by strikes, 


A Kansas City, Mo., dispatch says that thou- 


sands of cars have left that city within the past two 
weeks and been dropped off on side tracks along 
the lines of the railroads in Missouri, lowa, Kansas, 
Nebraska and Oklahoma, to be filled with new 
wheat inside of four or five weeks. 


Treasury Department reports state that the con- 


dition of business throughout the country is better. 
An excellent indication of this is the demand for 
small bills, notably $5 bills. 
that the number of cash sales is increasing. 


This is taken to mean 


So far every western grain-producing state has 


sent encouraging reports regarding the size and 
quality of its crops. 
harvest some 60,000,000 bushels of 


Kansas alone expects to 
wheat. A 
freight-car famine is feared. 

Very light shipments of wheat have been received 
This 
Kentucky have organized to hold their wheat for 


The growers ask 75 cents, and are 


The pine shippers of Virginia have organized 
with a view of securing better prices for their 


product. 


During the past few days the market price for 


syrup has advanced from 10 to 15 cents per hundred 
pounds, bringing the price up to $1.35 and $1.40. 
An impression prevails that the recently formed 
Glucose trust, in which Marshall Field and George 


M. Pullman are said to be financially interested, is 
primarily the cause of the advance. 
Many complaints are reaching the Post Office 


Department of losses of contents of registered 
letters, which, an investigation shows, were caused 
by the poor quality of envelopes used. The postal 
authorities are making efforts to remedy this defect. 


Postmasters have been specially instructed to require 


stronger envelopes, when the letters presented for 
registry give evidence of containing coin or bulky 


matter, than would be demanded ordinarily. 

In reviewing the production of iron for the first 
half of the current year, the bulletin of the Ameri- 
its issue of 


As compared with the first 


1897 of 572,760 tons, but as compared with the 


second half of 1896 there was an increase of 756,585 
tons. 
first half of 1897 was 2,495,978 gross tons. 
total increase of 756,585 tons of all kinds of pig iron 
in the first half of 1897 over the last half of 1896, 
634,695 tons, or almost six-sevenths, was of Besse- 
mer quality. The whole number of furnaces in 
blast on June 30, 1897, was 146, against 159 on 


The production of Bessemer pig iron in the 
Of the 


The number out of blast on 
Unsold stocks of pig iron 


December 31, 1896. 


their agents, and which were not intended for their 


own consumption, amounted to 827,163 gross tons, 


against 711,649 tons on December 31, an increase 
of 115,514 tons. 

Canada will, it is expected, have the largest wheat 
In the province of Ontario 
wheat cutting has begun, and in this coming week 
it will be general. The yield is estimated at 4o 
bushels per acre. More spring wheat will be raised 
in the province this year than last. This is, ina 
large part, due to the decline in the exports of 
barley. 

In Manitoba the wheat seeding was two weeks 
earlier, and the crop, which will be ready for har- 
vesting in about three weeks, should therefore be 
subject to less danger from frost than last year. 
Different districts in Manitoba report an increase 
in the wheat acreage of from 15 to 50 per cent. 
over last year. 

Secretary Boocock, of the National Association 
of Credit Men, in an interview on Thursday, denied 
that the association is threatened with disruption on 
account of the indorsement of the Torrey National 
Bankruptcy bill at its recent convention. 

South Jersey farmers send encouraging reports 
as to crop prospects in that part of New Jersey. 
Small vegetables and fruits seem to be in excellent 
conditition. 

In view of the large quantities of cereals that are 
being engaged for shipment abroad, ocean freight 
rates have advanced and are likely to stiffen. 
British steamship owners are reported as withhold- 
ing vessels from charter, in the hope that they will 
be able to command better prices when wheat 
arrives at the seaboard in large quantities, 





The South’ American delegates to this country, 
who have been the guests of the Philadelphia Com- 
mercial Museums and various commercial institu- 
tions, have completed their labors. On Monday 
they took part in the closing session of the Inter- 
national Trade Congress, held in Philadelphia. 
The meeting was devoted to a discussion of the 
different phases of reciprocity with South American 
countries under the general head of ‘‘ Trade Possi- 
bilities with the United States.”’ 

Heavy rainstorms during the past week have 
flooded many acres of farm land on Long Island 
and in some parts of New Jersey. Crops and vege- 
tables in consequence have suffered from too 
much moisture. 
: Financial. 

Mr. M. L. Muhlemann, of the New York Sub- 
Treasury, the widely known writer and monetary 
statistician, does not fear any disturbance from 
increased gold production or even from the new 
fields in Alaska. He is quoted as saying that he 
saw but one chance for silver to obtain any benefit 
from this promised crop of new gold. It is that in 
the rush to the new gold fields silver may be 
neglected and its product diminished. 

The Lake Erie & Western Railroad Company 
has declared a quarterly dividend of 1% per cent. 
on its preferred stock, payable August 14. 

The Pullman Palace Car Company has declared 
a quarterly dividend of 2 per cent., payable 
August 16. 

The News-Advertiser, of Vancouver, B. C., says 
there is a report that negotiations are going on 
for the amalgamation of the Merchants’ Bank of 
Canada, the Bank of Nova Scotia and the Bank of 
British Columbia. The three banks would have 
a combined capital and reserve of $15,406,000, and 
would rank next to the Bank of Montreal. 

The Edison Electric Illuminating Company of 
New York has declared its regular quarterly 
dividend of 1% per cent. 

The following securities, among others, were 
sold by auction this week in New York: 


2 shares Sunday Creek Coal Company, preferred. 194 
80 shares Phenix National Bank ........-.-....- 107 
200 shares Eastern Elevator Company .-..-- --. 7244@73% 
$1,000 Knickerbocker Phosphate Company 6 per cent. 
Bold morteeue! secs ae ones e eee eee eee $10 lot 
$1,000 Northern Gas Light Company 1st 5 per cent .. IO 
100 shares Canadian Office & School Furniture Co-. 80 
4oo shares Buffalo School Furniture Company. -..- Bo 


The Illinois Central Railroad Company has de- 
clared a semi-annual dividend of 2% 
payable September 1. 

Railroads. 

The Mercantile Trust Company, of Baltimore, 
as trustee under the mortgage of 1887 on the main 
line of the Baltimore & Ohio Railroad, has filed 
objections to the issuance of the $2,345,550 in 
receivers’ certificates recently asked for by the 
receivers for the purpose of purchasing new rolling 
stock for the system. 

The Brooklyn Heights Railroad Company has 
signed a contract for the construction of sixty new 
closed cars. The St. Louis Car Company and the 
Laclede Company, both of St. Louis, and the Brill 
Car Company, of Philadelphia, will build twenty 
cars each. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 51,924 tons, against 
54.969 tons the previous week, and 52,740 tons the 
corresponding week of the previous year. 

The recent acquisition by the Erie of the North- 
ern Railroad of New Jersey was followed on 
Wednesday by the formal assumption of control by 
its new owners. A new organization was effected 
at a meeting held in the Erie offices in New York, 
at which officers and directors were elected. 

At a meeting of traffic representatives of all the 
Lake Michigan and Lake Superior lines, held in 
St. Paul, it has been decided to reduce the rate on 
grain products from Minneapolis to New York 
from 22% to 20 cents a hundred during the month 
of August. The move on the part of the railroads 
is understood to be made to induce the flour manu- 
facturers to ship their products east during August, 
so that the enormous wheat crop may be handled 
from September on. 

Foreign. 

It is estimated that the yield of wheat in Hungary 
this year will be 28,000,000 to 29,000,000 metric 
hundredweight, as compared with 38,000,000 metric 
hundredweight in 1896; that of rye, 10,300,000 me- 
tric hundredweight, against 13,400,000 last year; 
barley, 9,300,000, against 12,900,000, and oats, 
8,700,000, against 10,900,000. The crop is now 
being harvested. 

A cablegram reports the Reichsanzeiger, a Berlin 
newspaper, as saying that the proposal that a 
decree be issued temporarily excluding foreign 
grain, in accordance with the petition of the 
Farmers’ Alliance, is inconsistent with existing 
treaties and therefore impracticable. 


per cent., 


~~ ee 
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Japan were only £5,000 in value, and from this it is 
evident that Japanese goods have not only got a 
foothold in the country, but have come to stay. 
The reasons given for the preference for Japanese 
manufactures are their cheapness and the attention 
which has been paid to the requirements of the 


BUSINESS NOTES. 


Sample Warehouse at Caracas. 

A warehouse to exhibit American goods has been 
organized at Caracas, Venezuela, under the auspices 
of the National Association of Manufacturers of the 
United States. Preliminary arrangements are com- 


printed and preparing for mailing necessary notices 
of assessments for over 12,000 members of th 
association. The notices bore date December 1, 
but were mailed to members November 30. The 
Supreme Court of Minnesota held that the articles 
and by-laws had been substantially complied with 


RECENT LEGAL DECISIONS. 


[Prepared expressly Jor BRADSTREET’S.] 






Note—Indorsement—Negotiability. 
A promissory note, payable to the order of the 
maker, is, when negotiable by him, without indorse- 





Corean market. 





and that the December assessment was regularly 


ment, equivalent to a note payable to bearer, ac- 
cording to the decision of the Supreme Court of 
Minnesota, in the case of The Security Bank of 
Faribault vs. Lucas et al. 


Check—Forgery—Averment. 

According to the decision of the Kentucky Court 
of Appeals, in the case of Barnes vs. The Common- 
wealth, an indictment charging the accused with 
forging a check with intent to defraud is fatally 
defective if it does not aver the name of the person, 
corporation or state intended to be defrauded if 
known, and if not, then it is required that the in- 
dictment shall aver that the name of such person, 
corporation or state is unknown, 





Railroad—Accident—Damages. 

In the case of Cully vs. The Louisville & Nash- 
ville Railroad Company, the Kentucky Court of 
Appeals held that the plaintiff was entitled to re- 
cover the value of a mule killed by the negligence 
of the servants and agents in charge of the defend- 
ant company’s train, and that where a mule was 
injured the plaintiff might recover compensation 
for the injury, but could not recover for the care 
and attention given to the animal while injured. 





Bank Book—False Entry. 

In the case of Shipp vs. Commonwealth, the Ken- 
tucky Court of Appeals lately held, upon the trial of 
the appellant for making a false entry in a bank 
book, of which bank he was cashier, with the intent 
to defraud the bank, that evidence of other acts of 
fraud by appellant in connection with the act 
charged may be proven in order to show the inten- 
tion of the accused, and that where such acts 
proved may well be supposed to have been done in 
furtherance of a general design of fraud upon the 
bank they formed a part of the res gestae, and that 
no instructions were necessary explaining to the 
jury for what purpose the acts were allowed to be 
proved. 


Assignment—Insolvency—Evidence. 

In the case of Kells, Assignee, vs. McClure, the 
Supreme Court of Minnesota held that in an action 
by an assignee in insolvency to set aside a transfer 
by his assignor on the ground that it was in fact 
made to hinder, delay or defraud creditors, it is 
competent for the purpose of showing the insolvency 
of the assignor to put in evidence the books, 
accounts and records, duly certified, pertaining not 
only to the individual business of the assignor, but 
also to that of the copartnership of which he was a 
member, and that the assignee did not ratify such 
transfer as to creditors by the mere fact that some 
part of the notes given for the purchase price came 
into his hands as such assignee and were retained 
by him until the trial of the action. 


Partnership—Creditors—Evidence. 

The Supreme Court of Minnesota held, in the 
case of Rosenbaum vs. Howard et al., that parties 
will be held prima facie to be partners as to cred- 
itors upon slighter proof than is necessary to estab- 
lish that relation among themselves; that in such 
cases representations, conduct and circumstances 
naturally calculated to beget the belief that the 
parties were partners, as alleged, is sufficient to 
make the question one for the jury; that a member 
of the copartnership may testify who constitute the 
firm, and that entries in the account book of the 
firm are not evidence against a defendant to show 
that he was a member of the firm unless accom- 
panied by other evidence tending to show that he 
had knowledge of such entries and consented, ex- 
pressly or impliedly, thereto. 





Insurance—Assessment—Deposit. 

In the case of Mee, Administratrix, vs. The 
Bankers’ Life Association of Minnesota, it ap- 
peared that the articles of defendant, a life insur- 
ance association, upon the assessment or codpera- 
tive plan, provided that all assessments for death 
losses should be made by resolution of the board 
of trustees, and that a by-law had been adopted 
which read that until and unless otherwise ordered 
by the board of trustees, mortuary assessments 
should be made only on ithe first secular days of 
April, July and December in each year, and by 
special resolution. In November, 1893, the board, 
by resolution, made and levied the regular Decem- 
ber assessment for death losses which had actually 
occurred, and from that time on until the last day 
of November the secretary and his clerks were 
actually engaged in preparing, causing to be 


and properly made. It appeared further that on 
being admitted each member was required to de- 
posit with the association as many dollars for each 
certificate of $2,000 as he was years of age, in 
pledge to secure the payment of all assessments 
occasioned by death of members made against him. 
The court held that taking into consideration the 
general plan of the association and the articles 
relating to this deposit, a member who had de- 
faulted in the payment of his assessments was not 
entitled to have his guarantee deposit applied in 
payment of such assessments. 


Sale—Liquor—Agency—Evidence. 

Merely buying whisky for another, whose money 
is used in making the purchase, does not, as a mat- 
ter of law, constitute the person so doing the agent 
of both the seller and the buyer, according to the 
decision of the Supreme Court of Georgia, in the 
case of Evans vs. The State. The court said that 
while in the trial of an indictment for selling liquor 
unlawfully the accused may justly be treated as the 


seller, if it be proved that he received the money of 


another and shortly thereafter delivered whisky 
for the same, yet if there be nothing either in the 
evidence or the statement of the accused to show 
from whom the whisky was obtained, or that some 
other person was the actual seller, the mere failure 
of such person so delivering the whisky to dis- 
close at the time of so doing the name of the person 
from whom he bought it, will not of itself necessa- 
rily warrant the conclusion that he is himself the 
seller to the person to whom he delivered the 
whisky. 





Note—Assignment—Insolvency. 

In the case of Brown et al. vs. Boone, decided by 
the Kentucky Court of Appeals, it appeared that 
the assignee of a note sued the assignor, the note 
having been assigned without recourse to recover 
a balance due on the.note, alleging that the note as 
to the surety was a forgery, that the maker of the 
note was insolvent and the assignor had represented 
that the note was genuine both as to the maker and 
surety, and the jury found that there was an agree- 
ment between the maker of the note and the 
assignee that the latter was to take it as a cash 
payment on a distillery he had sold the assignor, 
and that the assignee agreed to wait on the maker 
for the payment of the note some two or three 


months, and it further appeared that at the time of 


the agreement the maker of the note was solvent. 
The court held that by reason of the agreement 
the assignor was induced to sign the note to the 
assignee and thereby failed to collect from the 
maker, and that the assignee by reason of the 
agreement could not recover of the assignor. 


Elevator—Accident—Liability. 

The New York Court of Appeals held, in the 
recent case of McGrell vs. Buffalo Office Building 
Company, reported in the New York Zaw Fournal, 
that it is the duty of the owner of a building con- 
taining a passenger elevator to provide safe and 
suitable car appliances and machinery for the 
operation of an elevator, and to exercise strict dili- 
gence in that respect, but that the law does not im- 
pose upon the owner the duty of providing for the 
absolute safety of passengers, so that they shall 
encounter no possible danger in the use of the ap- 
pliances provided, and that while it may be that, as 
to the machinery and appliances by which an ele- 
vator is moved and controlled in its ascent and 
descent, the owner is bound to use the utmost care 
as to any defect which would be liable to occasion 
great danger or Joss of life, and that he is in that 
respect subject to the same rule that applies to a 
railroad company in regard to its roadbed, engines 
and other appliances, yet, as to the surroundings 
and other structures forming a part of the elevator 
plant, where less danger is to be apprehended, the 
law is satisfied with that degree of care which a 
reasonably prudent man would exercise. In the 
case before the court it appeared that the intestate, 
a child, was killed by jumping partly out of the car, 
and between it and the elevator well, while the car 
was in motion, The court said that no liability for 
the accident attached to the owner of the building ; 
that the fact that the car was not provided with a 
door was not evidence of negligence, the proof 
being that doors to elevator cars were not ordi- 


narily used, and that the elevator, its surroundings 
and management at the time of the accident were 
of the usual and ordinary kind. 


pleted and a considerable portion of the available 
space has already been engaged by American man- 
ufacturers. 
concession granted by the government and goods 


The warehouse is established under a 


for exhibition are entered free of duty. A pamphlet 
is issued by the association giving views and plans 


of the exhibition building and full rules, regulations 
and charges for space. 


This pamphlet can be 
secured by addressing the National Association, 


1751 North Fourth street, Philadelphia. 
ee eee 


British View of Competition. 

The London Financial News says: ‘If Indian 
railway companies can buy American steel rails at 
41 per ton below English prices, they practically 
must buy them. It is disgusting in the extreme 
that because they obtain, under protection, extrava- 
gant prices at home, the American makers are able 
to underbid us in India and in Egypt, whose rail- 
ways ought to be solely and wholly English handi- 
work. If the Americans are beating us in econom- 
ical processes of producing steel rails, the fact is 
humiliating. The strike difficulty has something 
to do with our partial defeat in the railway material 
market, for no company can afford to have its work 


suspended owing to the sudden termination of 


deliveries of material through a strike.”’ 





Cotton Factories in China. 
Reporting on the trade of Shanghai in 1896, 
British Consul General Hannen specially refers to 
the growth of the cotton, spinning and weaving 
industry there. None of the new factories recently 
set on foot started working during 1896. But the 
buildings were erected and machinery put together 


preparatory to beginning operations this year, and 
before the year is out, he says, there will be about 


275,000 spindles in operation. In Mr. Hannen’s 
opinion these mills will not for many years, if ever, 
compete with Lancashire. ‘‘ Their first effect will,” 
he writes, ‘‘be to stop the import from Japan and 
India, and this interference with the trade of India 


is the only circumstance detrimental to the trade of 


the British Empire, which,” in the near future at all 
events, ‘‘is to be anticipated from their success.” 


A Short Crop of Peaches. 





The Philadelphia Ledger says: ‘‘ The peach crop 


now about to be put on the market promises to 
be, from all indications, the shortest crop produced 


in this country for the past eight years, including 


all the peach-raising districts in the entire country. 
Information recently received from the peach- 
growing districts of Maryland and Delaware—the 
two states leading in the production last year— 
shows that there will be a great scarcity of the fruit. 
Delaware railroad officials estimate the entire crop 
at 500,000 baskets. The estimate of the Pennsyl- 
vania road is that the crop will be not more than 
one-fourth the yield of last summer. When it is 
remembered that from 100,000 to 200,000 baskets 
are every season shipped to Boston and New York 
from the tidewater counties of Maryland, it can be 
easily seen how great the slump is.” 





Petroleum in Alaska. 

A press dispatch says: ‘‘ The discovery of petro- 
leum is reported from Alaska. Some gold pros- 
pectors several months ago ran across what seemed 
to be a lake of oil. It was fed by innumerable 


springs, and the surrounding mountains were full of 


coal. They brought samples of the oil to Seattle, 
and tests proved it to be of as high grade as any ever 
taken out of Pennsylvania wells. A local com- 
pany was formed and experts sent up. They have 
returned on the steamer Topeka, and their report 
has more than borne out the first reports. It is said 
there is enough oil and coal in the discovery to sup- 
ply the world. It is close to the ocean, and the 
experts say that the oil oozes out into the salt water. 
It is said that the Standard Oil Company has 
already made an offer for the property. The own- 
ers have filed claims on 8,000 acres.”’ 





Japanese Cotton Goods. 

An English exchange says: ‘Although Japanese 
cotton goods are generally inferior in quality to 
those manufactured in Manchester, they are said 
to be largely superseding English goods in Corea. 
The British Consul at that port states that the 


imports of these goods dropped from £495,968 in 


1895 to £361,664 in 1896, a decrease of £134,304, 


which arose almost entirely from diminished British 
imports. 
£126,000, a slight increase over the figures of the 
preceding year, Four years ago the imports from 


The Japanese imports amounted to 


The ‘Jap’ is a successful imi- 
tator.” 


The Frozen-Meat Trade, 

The London Times says: ‘‘ An important move- 
ment is on foot to consolidate interests in the Aus- 
tralasian frozen-meat trade, in order that the supply 
to the British markets may be judiciously regulated. 
In 1896 our imports of sheep and lambs from Aus- 
tralasia amounted to about 4,000,000 carcasses, be- 
sides 25,000 tons of beef. The prices realized for 
sheep ranged from 2d. to 3%d. per pound. It is 
believed that by combination among growers and 
importers another 1d. per pound, or even more, 
might be obtained. This would represent upwards 
of £750,000. Proposals have been sent by Mr. 
T. E. Hooley to the refrigerating companies in the 
colonies suggesting amalgamation in a new com- 
pany, with a capital exceeding the aggregate value 
of the constituent concerns. The new company 
would be administered from London, It is curious 
that imported frozen mutton interferes little, if at 
all, with the sale of home-grown mutton, but it 
more or less displaces home-grown bacon.” 


Australian Tobacco. 
An English journal states that ‘Australia is 
going to give us a surprise in the shape of a con- 
signment of two tons of sample tobacco which are 


now stored at Wangaratta awaiting a touch of — 


bumidity in the final stage of treatment before 
being shipped to England. The Victorian Agri- 
cultural Department is sending it on, and it will be 
packed in the American style, in hogsheads of half 
a hundredweight each. In quality it is said to be 
like the tobaccos of Kentucky, Missouri and Ohio, 
and more western states, rather than like that of 
Virginia, but it would not necessarily be inferior on 
that account, especially if the comparison should 
apply to the Maryland growth, which is the prime 
favorite in the states. However, there is a wide 
scale of prices as there is a wide range of qualities. 
Virginia leaf realizes here all the way from 3d. to 


7d. per pound, bright leaf from 4d, to 14%d. per © 


pound, dark Virginia stripped leaf (with the stalks 
taken out) from 4d. to tod. per pound, and bright 
leaf stripped from 4%d. to 15%d. per pound. The 
Victorian article is a medium-colored leaf, the dark 
and light qualies being intermixed. Heavy dark 
tobacco, with which the Victorian leaf will probably 
rank, fetches in the English market 7d. to 8d. per 
pound for prime, while stripped western brings 


732d. to 8d., short to middling 5d. to 6d. and the © 


lowest grades from 2d. to 4d. per pound. If the 
tobacco from the antipodes turns out satisfac- 
tory, the prices realized will no doubt be found 
equally so.” 


The Distribution of Seed. 

The Washington S/ar says: ‘‘ Over 20,000,000 
packages of vegetable, flower and field seed have 
been distributed by the Department of Agriculture 
during the past spring. This distribution has given 
to each member of Congress 40,000 packages of 
seed at a total cost of $130,000, Over 1,000,000 
of these packages were flower seed, and nearly 





300,000 field seed, the balance being a great variety _ 


of vegetables. In the entire distribution nearly 
every variety of vegetable known to the agricul- 


turists was distributed. There were 32 varieties of 


beans, Io varieties of beets, 23 varieties of cabbage, 
II varieties of carrots, 19 varieties of sweet corn, 
18 kinds of cucumbers, 30 kinds of lettuce, 19 varie- 
ties of muskmelons, 17 kinds of watermelons and 
15 varieties of onions, The entire amount of seeds 
distributed was sufficient to plant an area of 355 
square miles or about six times the size of the 
District of Columbia. This is the largest distri- 
bution of seed ever attempted by the Department 
of Agriculture, and it is said that seedsmen all over 
the country are complaining that they do not make 
sales to farmers and others because they are getting 
all the seed they want free from the Department of 
Agriculture. 
amounted to 8,800 packages for each member of 
Congress, at a total cost of $66,548; in 1894 each 
congressman got 16,000 packages, the entire cost 
to the government being $57,000; in 1895 the 
number of packages of seeds distributed was the 
same as in the previous year, but the total cost was 
reduced to $47,000, In 1896 congressmen got 
15,000 packages each, and the government paid 
$80,500 for the whole lot. During the past spring 


each member of Congress has received 40,000 | 
packages of seeds, for which the government has 


paid $130,000,"" 


The distribution of seed in 1893 
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Sat., July 17. Mon., July 19. Tues., July 20. || Wed., July 21. || Thurs., July 22. Fri., July 23. 
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Michigan Central....... =n, a -- |[100% roo {100 |100 ||For |tool}ror ss ce, Se -- - =: 
Minneapolis & St Louis............22.. 2444] 244| 24%4]| 2456 24 23%) 24 23%4| 2344) 2334|| 2444| 24%] 2444]| 24 24 24 
Minneapolis & St. L. rst pfd 5 p. c. cum.|] 83 | 83 | 83 834% ae = ae -- =e <3 83%4| 8344] 8344]] 8414] 8344] B84 
Minneapolis & St.L.2d pfds5p.c.non-cum.|} .. | .. S 54% 545%4| 54%| 5456|| 5434] 54 | 543¢]| 5434] 5444] 5434]| 55 | 544] 54% 
Minnesota Iron: Coo. 3-2 Soe sc esac sane! =A == 7 58 = Ss ve 5744) 5744| 57'4]] .- 33 an es -- we 
Missouri, Kansas & Texas ..... 127%| 12%] 12%]|| 133% 13% | 1344] 13%|| 1344] 1346] 13%4|| 137%] 1334] 137%6|| 1424 | 1354] 14 
Missouri, Kansas & Texas pfd - 31%| 3144] 313%4]] 324 3234| 32 | 3234|| 3444] 3246] 34%4|| 35%] 3444| 35 3544| 3444] 34% 
Missouri Pacific . -- 207%| 20%| 20%|]| 21% 2134] 207%| 24 214| 2054] 205¢|] 22%| 2144] 22%]| 23 22 224 
Mobile & Ohio .. ze o af = Ae = = PC ae ae 194] 19 1914] -- -- a4 
Morris & Essex.. a3 ey Le e = z a a 2 .. ||r68 {168 |168 
National Lead* .--.. 324 3334| 32%] 32% || 3476) 33 | 34%|| 36 | 3476] 353¢|| 35%) 34%) 353% 
National Lead pfd*.. 100 ror¥}1o0  |ror4||t03% |103 [1034 ||1033%4|103 | 103%4||t04 |103 103g 
National Linseed Oil 15 a se JP «e aa = a = se -- -- = 
National Starch...-...-. 5% 5%| 5%] 536] -- Se = s = es .- -- 4 
National Starch ist pfd - 59% 23 ee == -- -- = ~ * +s - -- - 
National Starch 2d pfd-. 22 22 22 22 ee aa : 23 23 23 2 2 23 
New Jersey Central.............. 89 887%! 88 | 8834|| 8814) 8734] 88 8814| 877%] 8d%4|| 884) 88 | 88% 
New York Central & Hudson River. 102% 102 |1or¥4}1017| |2017g| 10194] 101 34] |10244| 101g | 10254) |T029g|t02 |1c2lg 
New York, Chicago & St. Louis_........ 13% ae a Be 13%| 13%| 1346|| 14 13%| 14 oe <a es 
New York, Chicago & St. Louis 1st pfd-. oo = “ea = may = oe aE s z+ -- -- A 
New York, Chicago & St. Louis 2d pfd-. 34% _ on ae 34 | 34 | 34 34%| 34 344]| -- -- ae 
New York, New Haven & Hartford...... 174 Be = A = = = a am Ee - -- w= 
New York, Ontario & Western .......... 15% 15%| 155g] 1534]] 1554] 1544] 1534]| 1574| 1544] 1576|| 16 15%] 15% 
New York, Susquehanna & Western new. 13% 14%| 1344] 1456|] 1446] 1436] 14%4|| 15%] 14%] 15%6|| 15396] 1476] 15 
New York, Susquehanna & West. new pfd 344% 34%) 3334| 34 34 334|. 33%] -- = ae 35 34%| 3416 
Norfolk & Western new........0---.---- 10% 4S 45 ad Ae — 2s ne te oe +: -- a> 
Norfolk & Western pfd new. = 2814] 2844] 2844|| .. or aS ee aa = 294%] 29%| 294 
North American Company .-. ae is 4 4 4 4 4 4%| 4%] 4%|| 456] 436] 436 
Northern Pacific Vtg. Tr. Ctfs_.-.. 14% 14%] 14%] 14%] 1416] 14 14 145%| 14%] 1444|| 249@] 1478] 1416 
Northern Pacific pfd Vtg. Tr. Ctfs 42% 42%| 4034] 4244]] 4176] 4014] 4156]| 4236] 414] 41% 429%] 4156) 424% 
Ontario Silver Mining .-...............- ae 7 7 7 “Pig [hel ics 6 6 6 6%| 6 6% 
Oregon Improvement Co. common T. R. . 2 es = a3 oe re a se - -- -: -- 
Oregon Railway & Navigation pfd V.Ctfs Poss 54 | 54 | 54 55%| 55 | 55%|| 56 | 55%] 56 57%4| 5534] 57% 
Oregon Short Line & Utah Northern .... 18% 18%] 1734| 1734|| 17%| 1776| 1774|| 18%| 18%] 18%4|| 18_ | 1734) 17% 
PaciiowMhallnc erase. sees cs ee ee: Sew 31% 32. | 3x | 315¢|| 3256 3445] 334|| 32 | 3x4] 32 || 3174] 3078| 314 
Peoria, Decatur & Evansville 2% 2%| 2 2%|| -- aa 4 24%] 2 2 2%| 2%| 2% 
Pittsburgh, Cincinnati, Chicago & St L. 14% 143%4| 1446] 1434] 1434] 1434] 1434]] -- | -- - jad] 1444] 14} 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 5344 ae 3. ea 53 52 52 54 54 54 - -- o< 
Pittsburgh & Western pfd_.............. ae sa os co = on ee a os An o- -- A 
Pullman’s Palace Car Company. 170 a és ae “5 a oe 170 © |x70 {170 |/t72 17044| 171 
Reading ....... 24 24%| 23%| 24%4|| 2444] 2334] 2354]| 2414] 2334] 2376|| 2376| 2326] 2334 
Reading ist pfd.. 49% 50%| 48%| 4996|| 50 | 4944] 49341] so | 4976|'S0 || 5024] 4934] so3g 
Reading 2d pfd ....- 29% 30 | 29%| 2936|| 2944] 20%| 2944|| 2956] 29 | 2934|| 2974] 2858] 29 
Rio Grande Western. ... ef ae des = wae lee o. ag a a 224%| 22 | 22 
Rio Grande Western pfd .-........-.... St a3 a5 <= 48 48 48 -= es = -. -- -- 
St. Jos. & Grand Island Vot'g Trustee Ctfs. as =~ *- -- 4 4 4 44%| 4 4 4 4 4 
St. Jos. & Grand Island Vot’g Ctfs rst pref. 39 40 | 40 | 40 || 40 | 40 | 40 || 40 | 3944] 40_ || 3934) 3998] 39% 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. ma 10 10 10 10 10 to 10 119g] 1134] 1156]] -- -- -- 
St. Louis & San Francisco V. T. Ctfs.... “5 5% 55@| 551 SUI] 578] 57%] 5%]| 556] 5%] 5%!| -- -- | =. 
St. Louis & San Fran, 1st pfd V. T. R... 47%|| 48% 48%) 473%] 47%)| 48 47%| 47%1| 48%] 475] 4844|| 4844] 4734] 4836 
St. Louis & San Fran. 2d pfd V. T. R... as 17 17%| 17 17 165@| 1644] 165@!| 17 17 17 1744| 16%] 174% 
St. Louis Southwestern or 3%'| 3 oe < BS, 4%| 3%] 4%] 44] 45] 436]] 44] 4%] 4% 
St. Louis Southwestern pfd . xe oa 85g 834] 83%] 834]| 1034] 834] 1034]| 113g] 103g] 103@]] 10%] 10%] 10% 
St. Paul & Duluth common....-.-.-.--. = Be = = ws ae =o ae aa = a me a = =o 
St. Paul, Minneapolis & Manitoba....... ee a ee -— == Se = a: ae we - =e we a 
Soathern Pacific: Go- 2. oa: -. <<<. oe 16 16 16%| 16 1634]| 1634] 1634] 1634]| 1644] 1644] 16%]] 16 16 16 
Southern Railway Co. Vtg. Tr. Ctfs _... 9 9% 9 8%) 87%%|| 9 8%| 9 954| 9%! ol] 9141 9M] 9% 
Southern Railway Co. pfd 5 p. ct. T, C... 29%] 3044 30 | 2944] 2944]] 297%] 2934] 2934]) 3044] 2944] 30%]] 3044] 30 3084 
Standard Rope & Twine oF, 6 64% 6 6 6. 6 6 6 me Pe -- s+ | es 
Tennessee C., 1. & R.R. Co 23%4|| 244% 245g| 2374| 24 25%| 2434] 2444]| 25% | 24%] 25 25%) 2434) 24% 
Texas & Pacific.......-. 11 1% 114g] 11 irl] x14] xe | xxdgi] 1094] 11] r15gi| 1244] try] 12 
Union Pacific Tr. Rec..-.-...- 6M] 6% SSeilice. Vor 64a] 6%) ~S%4|| 758 734|| 7%) 7) 7% 
Union Pacific, Denver & Gulf . r%| 2% 2%) 25 2%|| 3 2%] 3 3 2%| 2%|| 2%) 27 2% 
United States Express ...... ai at ie wa ae AC as P* 47 45 47 48 48 48 
United States Leather*..... 7%4|| -- 7%| 7%| 793|| 734) 7%] 736|) 7%) 73%) 7%) 7%) 7%) 7% 
United States Leather pfd*. 6244|| 634 63 624%) 6244|| 624g] 6134] 62 624%] 61%| 62 624%) 62 624% 
United States Rubber --.. < 10% be) 10 to 10 10 10 10 10 | 10 1044] 10 104% 
United States Rubber pfd 53%|| 55 51%] 50 | 50 || .- | -- | -- || 5454] 49%| 50/4|| SoM] 50%) 50% 
Wabtshites. to scos dss ccu 5% a 5%| 5%| S%l| 5%] S%| SAI| © 6 6 6%) 6 6% 
Wabashipfdi<. 226. 2.4.0 --= 145% | 15% 154| 15 | 15%'| 154] 15 | 15° || 153@] 15%] 1534]| 16 | 1534] 15% 
Wells, Fargo & Co. Express -- |]108 aa ae -- ||108 [108 |108 ||r084g 107% 108 44] 109 14|109 44] 10944 
Western Union Telegraph. . 84%'] 85% 85% | 84%] 843%4|| 84%4| 8434] S444]| 861g) 844] 85341] 86 | 8444) 85% 
Wheeling & Lake Erie ..... i 1% 2 ry] 1 2 r%] 1% 1%) 1%] 1% t%| 1% 1% 
Wheeling & Lake Erie pfd - is 6 en an ea 614) 6%] 644)] .. Po te << as ows 
Wisconsin Central Company ...... evevee as oo ry 1% *% ws =. ee 2 2 2 ae - mad 
{ Extra dividend 1%. | Partonly issued, 4 Serip, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM JULY 16, 1897, TO JULY 22; 1897, 


BOTH INCLUSIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


June tr, 1897. 


+ Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES. 


—Week ending July 22— 
High. Low. 


U. S. Government— 

6s currency, 1896, J. & J..- 
6s currency, 1897, J. J.----- 
6s currency, 1898, |. J 

6s currency, 1899, J. & J..-- 
2 registered op., Q. M..-... 
4s coupon, 1907, Q. J.------ 
48 registered, 1907, Q. J.--- 
4S coupon, 1925, Q. F ..-.-- 
4s registered, 1925, Q. F- 
5S coupon, 1904, Q. F...--- 
5s registered, 1904, Q. F..-. 





Total Government bonds. 


RAILROAD SECURITIES, 


Ann Arbor 1st g. 4S, 1995----- 
Aichison, Topeka & Santa Fe 
Gen. g. 4S, 1995.------ 
New adjmt. 45, 1995 -.----- 
Atlantic & Pacific— 
Western div., income, 1910. 
Guar. cifs of dep... <.....- 
Baltimore & Ohio— 
Con. 55, 1988 
1st 6s Parkersb. Br., 1919 
Gold, 1885, 5S, 1925 -.-.---- 
Gold ss, 1885-1925, Tr. ctfs.. 
Balt. & O. S.W.1st con. g.44%4 
Balt. & O. S. W. rst inc. 5s, A 
Balt.B.1st g. 55 int. gtd, 1990 
Cent. Ohio reorg. 1st con. g. 
Fie CY Eee cee ene 
Bklyn Elev., rst gold 6s, 
Tr. Co. ctfs 
2d g. 5S, I915.------------= 
Union Elev. 1st gtd 6s, 1937 
UnionE. 1st gtd goldés, Eng. 
Trust ctfs 
Buff., Roch. & Pitts. g. 58,1937 
Roch, & Pitts. ist m.6s,1921. 
Roch. &Pitts. rst con. 6s, 1922 
Clear. & M.1st gtd g. 55,1943 
B. Cedar R. & N. 1st 55, 1906. 
Con. ist & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.6s,1920 
Canada Southern— 
Guaranteed 1st 5s, 1908....- 
2d guaranteed 5s, 1913- 
2d reg. 5S, 1913 ------------ 
Central Pacific— 
Gold bonds, 6s, 1898 
Land Grant Gold 5s, 1900 -- 
Ext. g. 5s, ser. A, 1898....- 
Ext. g. 5s, ser. E, 1898..... 
W. Pacific bonds, 6s, 1899 -- 
San Joaquin Br, g. 6s, 1900. 
N. Ry. (Cal.) 55, 1938--- 
Central R.R. of New Jersey— 
1st cons. 75, 1899---------- A 
Convertible 75, 1902. .-- 
Convertible deb. 6s, 1908... 
General mortgage 5s, 1987-.- 
Gen’! mtge 5s, reg. 1987---. 
L. & Wilkes. mtge 5s, 1912- 
L. & Wilkes.Con.Ass. 75,1900 
N. J. South’n int. gtd 6s, 1899 
Am.Dock & Imp't 5s, 1921-- 
Cent. of Ga. Ry con. g. 55, 1945 
Ist g. 5S, 1945 
1st pref. inc. g. 5S, 1945-. 
ed pref. inc. g. 55, 1945---- 
3d pref. inc. g. 5S, 1945.--- 
Mac.& Nor.div.1st g. 55,1946 
Mobile div. 1st g. 5s, 1946. - 
Cent. R. R. & Bkg Co. of Ga. 
col. g. 5S, 1937 
Chesapeake & Ohio— 
Gen, mtge gold 44s, 1992-. 
Pur. money fdg. 6s, 1898.... 
G. 6s, ser. A, 1908 ... 
Mortgage 6s, 1911 - 
1st Cons. 5S, 1939.- 
1st cons. 5s, reg 
R. & A. ist con. g. 45, 1989- 
R. & A. 2d con. g. 45, 1989- 
Eliz., L.& B.S. gtdg.ss, 1902 
Chicago & Alton— 
Sinking Fund 6s, 1903....- 
La, & Mo. Riv. 1st 75, 1900. 
La. & Mo. Riv. 2d 7s, 1900... 
St.L.,Jack.&C.2d gtd7s,1898 
Caic. & Ea, Ill, rst cur., 1907. 
1st con. gold 6s, 1934 
Gen. consol. rst 55, 1937 
GON. 55; TOG ce. - 2s a2 cance = 
Cnic. &Ind.CoalR.1st 55,1936 
Chicago & Northwestern— 
Consolidated 7s, 1915 
Coupon gold 7s, 1902... 
Registered gold 7s, 1902 .-. 
Sinking fund 6s, 1879-1929 - 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929 - 
Sinking fund 5s, registered. 
Sinking fund deb. 5s, 1933-- 
Sinking fund dep. 5s, regsd-. 
a5 years’ debentures5s, 1909. 
25 years’ debenture 5s, reg - 
Extension 4s, 1886-1926 .... 
Extension 4s, reg.....- 
go years’ deb. 5s, 1921.---.. 
30 years’ deb. 5s, 1921, reg. 
Chicago & Mil. 1st 7s, 1898. 
DesM.&Minneap.1st 75,1907 
Ott. C. F. & St. P. rst 5s, 1909 
Northern Illinois rst 5s, 1910 
Iowa Midland ist 8s, 1900... 
Escanaba & L. S. 1st 6s, 1901 
Mil. & Madison rst 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L. S.& W. 1st 6s, 1921 
Cony. deb. 5s, 1907 
Ashland div. rst g. 6s, 1925. 



























Mich. Div. rst g. 6s, 1924... 
Ext. & Imp. 55, 1929...-.-- 
Incomes, TOX0 5. cee - ec csee 
Chic. & Nor, Pac. U. S. Tr. Co. 
Cte szSt 6.'5S,"X9 40. escas cone 


C. & W. Ind. rst s. f. 6s, 1919. 
Gen. mtge g. 6S, 1932.----- 
Chic.,Burl.&North. rst 5s, 1926 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 
Sinking fund 5s, 1901. 
Debenture 5s, 1913... 
5s, conv. bonds, 1903... 
lowa Div. s. f. 55, 1919 - 
Towa Div. s. f. 45, 1919 - 
Denver Div. 4s, 1922....... 
Nebraska extension 4s, 1927 
Nebraska extension, reg... 
Han. & St. Jo. con. 6s, 1g911__ 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. 
2d 7 3-10 (Pr. du Chien), 1898 
ast 7s, River div., $. 1902... 
ist 7s, River div., £, 1902 -. 
tat Towa & Dakota ext, 1908 






Last 
sale, 
froz\& 
#10344 
fioztg 
f107%4 
t95% 
u2\ 
111% 
125 
124% 
*I1145Q 
113% 


79% 


8644 
51% 


Y 
15158 


+90 
105% 
*Bol4 
82 
*60 
+49% 
194 














117% 
*11646 
117% 
“117% 
113 
+106 
117% 
f¢r11244 
* 109! 
*108% 
*106 
ft 100 
*1124% 
+107 
*106 
120 
¢108 
f107 
F116 
#107% 
f 108 
$127 
135 
105% 
134 
T150 
116 


42% 
*106 
*r1194% 

104% 


117 
* 10334 
*1024 

105 
* 109 
*101 

“97% 


107% 

138% 
*139% 
f120 


137% 


11234 
112 
125 
124% 


11358 


80 


86% 
52h 


% 


1054 


78% 
121% 
r2a1% 
110% 
104 

92 
104 


101% 


n7% 


113 


117% 


10844 
138% 


137% 


112 

111% 
(247g 
124'g 


113% 


105% 
82 


74 


74% 


120 
10734 
1044 


11044 
107% 


r01y 


112% 
r104g 


98% 
1134 
914 
114% 
34% 
It 


93 


77 


1214 
m21% 
110% 


103% 
100% 


ror 


117% 


113 
117% 
135 


134 
116 
425% 
1045 
17 
105 
94% 


107% 
1384 


137% 


Amt, sold. 





24,000 
5,000 
31,000 
55co0 


1,000 





66,500 


17,000 


426,500 
1,613,5¢0 


72,000 





14,000 


7,000 
8,000 
16,000 


7,000 
11,000 


2,000 


7,000 


29,000 
25,000 
21,000 
20,000 
505,000 
17,000 
28,000 
60,000 


2,000 


258,000 
4,000 
1,000 

24,000 
10,000 
10,000 
10,060 


1,000 
8,000 
1,000 

15,000 
2,000 


105,000 


500 


2,000 


20,000 


103,000 





1st lowa & Dakota 75, 1899. 
tst C. & M. 7s, 1903...-..- o 
Cont. sinking fund 5s, 1916. 
Consolidated s. f. 7s, 1005 .. 
tst 6s, S. W. div., r909 ---.. 
tst 5s, La C. & Dav., toro... 
tst 6s, So. Minn.. ro10...... 
tst 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, rq10..- 
ust Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, t910-. 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g. 5s, 1914....---. 
Mil. & Nor, rst 6s, 1910 
Mil. & Nor.1st con.m.6s,1913 





Chicago, Rock Island & Pac. — 


Goupon:6s; 1917.5. a. cere 
Registered 6s, 1917 ... 
Exten. & collat. 5s, 1934---. 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 192r...-.--.-- 
Des M.& Ft. D: xS6 4s.s... 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. rst 2's,1905 
K’k & Des M. 1st 55, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930....-.. 
C., St. P. & Minn. 1st 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Cin., Ham. & D. 2d g. 44%S,1937 
Cin., Day.&Ir.1st gtd 5s, 1941 
Cleve., C. & I. rst sink, fund 7s 
Cone 75, fOrase-5- shies eee 
Cin. & Sp. ist M. C. C. C. & 
B75, X90 faasee ee eee ieee 
Cleve., Cin., Chic. & St. L. 
Gen. g. 45, 1993 
Cairo Div. 1st g. 4s -. 
St. Louis Div. 4s, 1990.---.. 
St. Louis Div. 4s, reg., 1990- 
C.,W. & M. div. 1st g.45, 1991 
Cin.,San. & C. c.1st g.55, 1928 
Cin.,Ind.,St.L.& C.1st4s,1936 
Ind.Bloom&W.1st pf.7s,1900 
Peoria & E. rst con. 45, 1940. 
Tncome. 45,:1990~ ~~... cs0 
Cleve., Lorain & W, 1st... <.. 
Cleve. & Cant. Tr. Co. ctfs for 
Bat $5, 0917< de ose. ee ses 
Col., Hock. V. & T. rst 5s, J. P. 
M. & Co, certs, 1931 
Gen. mtge gold 6s, 1904.... 
Col. Mid. 4s, Trust Co. ctfs... 
Col. Mid. rst 6s, 1936, Trust 
CUS ore wecte oaecsltatee 
Delaware & Hudson Canal— 
Penn: Div.(7Sj 2917 2.<2--s25 
Penn. Div. 7S, reg -....4-.. 
Al. & S. 1st con. g. 7S, 1906... 
Alb. & Sus. 1st con. 6s, 1906. 
Alb. & Sus. con. 6s, reg -... 
Renslr.&Saratoga rst 75,1921 











Last 
sale, 
#132 
*1355§ 
*106% 
137% 
*116% 
*113 
118 
128% 
*107 % 
*r21% 
116% 
*113 
* 109 
*TL4 
*r112 
frr2% 
10244 
to44 
1134 
x15 '% 


¥i18 


131% 


a SS 


106 4% 
104% 
*101 

}28h% 
183 

*64Yy 
10314 


131% 
*130 
131% 
$1034 
7108 
* 106% 
*133 14 


t90 
$80% 
F113 
*ro1ry 
f107%4 
73 
+10 
*100 


*68 


1143 
12284 
*118 
t1164% 
*1487% 


Renslr & Saratoga tst 7s,reg $146 
Delaware, Lackawanna & W.— 


Cons. mortgage 7S, 1907-.-... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor, & Es. 1st mtge 7s, 1914 
Mor. & Es. bonds 7s, rg00.. 
Mor. & Es. 7s of 1871, 1907. - 
M.& E, 1st con. guar. 7s, 1915 
N. Y., L. & W.1st 6s, 1921. 
N. Y., L. & W. con 55, 1923 
Warren 2d 7s, 1900 ....-.-. 
Denver & Rio Gde 1st 75, 1900 
1st consolidated 4s, 1936--.. 
Imp. mtgs, gold 5s, 1928..-. 
Det., M. & M.1. g. 34, 1911... 
Dul. & Iron Range rst 55, 1937 
Dul., S.S. & Atl. 1st g. 55, 1937 
Erie— 
Erie rst ext. g. 45, 1947 ..-. 
Erie 2d mtge ext. 55, 1919 -. 
Erie 3d mtge ext. 44s, 1923. 
Erie 4th mtge ext. 55, 1920-- 
Erie 5th mtge ext. 45,1928... 
Erie rst consol. gold 7s, 1920 
Erie gen. iien 3-45 
Erie 1st con. g. 45S, prior 
bonds, 1996 --.--..--=..- 
Long Dock cons. g. 65, 1935 
Jefl. R. R. rst gtd ¢s, r909.. 
B., N. Y. & Erie 1st 7s, 1916. 
Chic. & Erie rst g. 4-58, 1982 
Evans.& T.H.1st con,g.6s,1921 
Flint & Pere Marq. 6s, 1920... 
Ist CON. 5S, 1939-------- 
Port Huron rst 5s, 193 
Ft.W. & D.C. 1st g. 4-6s, 1924 
Ft. Worth & Rio Gr.g. 45, 1928 
Gal., Harrisb’g & S. Antonio— 
1St 6S} 19h02- Sew ecslensen 
2d g. 75, tg05 
Mex. & Pac. rst g. §5, 1931- 
Galv'nH.&H_.of1882,1st5s,1913 
Ga.,Car.& Nor.rstgtd g.55,1929 
Ga.& Ala.Ry.1st pref.g.5S,1945 
Housatonic R. cun. g. 5S, 1937- 
Houston & Texas Central— 
Ist g. 5S, 1937 
Con. g. 6s, int. gtd 1912.... 
Gen. g. 45, 1921 coe 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1897 
Illinois Central— 
1st gold 4s, 1951-.... elon 
4S, T95T, reg... 
45, 1952.00 
4S, 1952, reg. 
4S, 1953 ------ 
3s, gold, 1951-.-- 
34s, gold, reg., 1951. 
Ist g. 35,Sterl. £500,000, 
2-10). 4S, 190hsscscesscuss 
Western Line ist 4S, 1951 -. 
Springfield div. 6s, 1898-.... 
Belle.&So. Ill. gtd g.4145,1897 
C., St. L. & N. O. 1st 7s, 1897 - 
C., St. L. & N. O.2 g. 6s, 1907 
C., St. L. & N.O. g. 55, 1951. 
C.,St.L.& N.O.g.5s reg.,1951 
Memphis div. 1st g. 45, 1951 
Tenn., lien 7s 1897.--.---- 
Ind., Dec. & Springf. 1st 75, 
1906, tr. rec, ex. bds,stamped 
Ind. Dec. & W'n tst g. 55,1935 - 
Ind., Ill. & Iowa, 1st g. 45,1939 
Internat. & Great Northern— 
15t.6S, gold, 1or9-.. ceacase A 
2d mtge 414-5s, 1909 - 
3d mtge 4s, 1921..-....-... 
lowa Cen. 1st gold 5s, 1938... 
Kings Co. Elev. 1st g. 5s, 1925 
Fulton Elev. rst 55, 1929... 
Lake Erie & Western rst 5s.. 
2d mtg. g. 55, 1941.--.. 
North’n Ohio rst g. 5s, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898- 
Division bonds, 7s, 1899. .-. 
Cons. coupon 1st 7s, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 75s, 1903 .. 
Cons. registered 2d, 1903-..- 
GoSig5, 2007- cass 5 kes eee 
Mahon'gCoal R.R.1st5s,1934 
Det., Monr. & Tol. rst 75,1906 
Leh, V.N,Y.18t gtd g.4445,1940 


























f 128 
$125 
*144 
t111% 
#113% 
¥143 Y 
138% 
*116% 
fx12 
*r10 
B84 
*85 
18 
kr102l4 


1014 


¥r12Y4 
*122 
+1154 
*120% 
t103% 
143 
66% 


*89% 
+135 
*107 
+136% 

10944 
fiir 
tr14 

*80 

7o 
66 
55 


* 108 

t100 
90 
87 
*83 
102% 


1125% 


* 10034 
*r05 
70% 
*99% 
*100 


*r10 
*112% 
* 102 
ft100 
101% 
fro4 
t97 
$9214 
*1004 
#10514 
*1014 
f 100 
*ro2lg 
} 120 
123% 
1184 
+98% 
*10244 


*35% 
10444 
*88 


1204 
8the 
407% 
95% 
46 
38 

115 
99% 

frog 


*1045%% 


*107% 
109% 
* 109% 
*1204% 
*12044 
103% 
4116 
$124 
99% 


—Week ending July 22~ 


High. 
137! 


118 
128% 


103 

113% 
131% 
106% 
104% 


72 
53 


624% 


138% 


143 
66% 


101% 


Low. 


136% 
117% 
1284 
116 
102% 
113 


131% 


70% 


72 
53 


62% 


Amt. sola. 


8,000 


25,000 
9,000 
35,000 
123,000 
3,009 


1,000 
123,000 
10,000 


2,000 


1,000 


33,000 


2,000 
9,000 
6,000 


35,000 





5,000 
163,000 


5,00c 
1,000 
42,000 
50,000 


28,000 
4,000 


4,000 











10,000 


2,000 
41,000 
3,000 
6,000 
1,000 
1,000 
12,000 
1,000 


5,000 
293,000 


¥8,000 










































Last 
sale, 
Leh.V.Ter.Ryist gtd g.5s,1941 110% 
Terminal 5s, registered.... *109% 
Long Island 1st mtg. 7s, 1898. * 10334 
1st Con, g. 5S, 1931----.sc00 117% 
Gen. mtge 4s, 1938....---.. 87 
N. Y. & Rock.B. 1st g.5s,1927 {100 
N. Y., Brooklyn & Man. B. 
Ist Con. g. 5S, 1935 .----. * 106% 
Ferry 4363,.%922- <-c2csesae Sat Ss. 
Louisville & Nashville— 
Consolidated 7s, 1898... 104% 
Coliateral trust g. 55, 1931-. *99% 
Cecilian branch 7s, 1907.... #102 
New O. & Mob. 1st 6s, 1930. *119 
New O. & Mob. 2d 6s, 1930. *102 
General mortgage 6s, 1930. 117 
5 p. c. 50 year gid bonds, 1937 *100 
E,. H.&Nash.tst g. 6s, 1919. +115 
Ten-Forty g. 6s, 1924...... troo 
St. Louis div. rst 6s, 1921.. *121 
St. Louis div. 2d 3s, 1980... #67 
Nash. & Decatur1st7s, 1900. 10714 
So. & N. Ala. con. g. 55,1936 91% 
Unified gold 4s, 1940....- ae §6983% 
Pensacola div. 6s, 1920 ..-.. 7 108g 
Pensacola & At. rst 6s, 1921 97 
Ky Central gold 4s, 1987... 88 
Nash.,Flor.& S.xst g. 5s,1937. +85 
L. & N. and Mob, & Mont. 
ist g. 4448, 1945.-------- troy 
L., BE. & St. L. Con. Tr. Co. ctis 
SShGns g. 5S, 19905-ecctee ees: 30 
L. N. Alb. & C. 1st 6s, 1910... *115%4 
Con. gold 6s, 1916.7 -- 86 
vEng. Ur. ctisitetcl eee. 92 
Tr. Co. ctfs., gen.g.55,1940. 445 
Met. Elevated 1st 6s, 1908.... 118 
2065) L809. ~2 sues as o---- *105% 
Man. Ry con. mtge 45,1990 96 
Mexican Cen. con. g. 4s, 1911. +67 
Mex. Inter. rst g. 45, 1942.... 69 
Mex. Nat. 2d inc. g. 6s, B., 1917 *13 
Michigan Central— 
1st consolidated 7s, 1902.... *1163%4 
Mortpageds.-to.<s---ssuee *10534 
Registered - -- t102 
6s, 1909.... -- F118 
BS; YOSK sous. e- *120 
5S, reg., 1931- = aes See 
1st consolidated 5s, 1902.... *107 
Minneap. & St. L. 1st 7s, 1927 143 
Ist icon. 9.55) 1934. 4-s00>- 6 104% 
Iowa ext. 1st g. 7S, 1909,-.. +1234 
Pac. ext. 1st g. 6S, 1921..... 121% 
Southwestern Extension.... +129 
Mo., Kan. & East. 1st 5S, 1942 93 
Missouri, Kansas & Texas— 
ist mortgage 4S, 1990... 85% 
2d mortgage 45, 1990... 6344 
1st ext. g. 55, 1944 -- 193% 
K. C. & Pac. 1st 48, 1990... *68 
Dal. & Waco 1st 5s, 1940... 78 
M.,K. & T.of Tex. 1st 58,1942 79 
Mo. Pacific rst con. g.6s,1920. 844% 
30°75, 1900. we aes ssc «e~ *100 
1st collateral g. §5, 1920 .... *58 
Pac. of Mo. 1st ex. g.4S,1938. 103 
Pac. of Mo. 2d ex. g. 55, 1938. *100% 
St. L. & I. M. rst ext. g. 4445, 

1947 -----2-----+------- *104% 
St.L.&1.M.Ark.Br.1st7s,1895 104% 
Gen. con. ry & 1. g.55,1931- 794 
Guaranteed st. pd......... A497 

Mobile & O. new 6s, 1927.... 120 
1st extension 6s, 1927 ..-... *112 
Gen. mtge 4s, 1938..--.---. 69% 
St. L. & Cairo gtd g. 45,1931 +85 

Nash.,Chatt.& St. L. rst 7s,1913 * 130% 
2006S, ROOT s ciaaee eset ee fior's 
rst con. ¢..5S, 1928 53... -.. *100 

New York Central— 

N. Y. C. & H. ist ¢. 75, 1903 117% 
N. Y. C. & H. rst r., 1903... 411738 
Debentures, 5s, 1904..--. cee phe 
Debentures, 5s, reg.,3904-. 111 
Debentwre), 495s ee aesiceses *103% 
Debenture, 4s, reg... 104 
Deb. ctfr. ext. g. 45, 1905... 105 
Deb. ctfr. ext. g. 48, reg.... {103% 
Harlem ist mtge 7s, C., 1900 I1r 
Harlem 1st mtge.7s,reg.1900 *110% 
West Shore gtd coupon 4s.. 109% 
West Shore gtd 4s, reg..-.. 109% 
Beech Crk. 1st gtd. g.45,1936 10834 
Beech Creek rst gtd 4s, reg. ¢ 105% 
N. J. Junc. R. gtd 1st 48,1986 -103 
R.W.& O.cons.1st ex.55,1922 120% 
U.&Black®. gtd. g. 48, 1922 *1074% 

New York & Nor. 1st g.58, 1927 ¢121% 

N.Y. & N. E. ist 6s, t905.... #114 
ASC. 9S; 2O0St a eae oecasestee M25 

N.Y.,C.& St. L., rst g. 45,1937. 106 
XSE45; 19373 700 -ee seer see t10244 

N. Y. Elevated rst 7s, 1906.... t1084 

N. Y., N. H. & H. Deb. Cer... *13844 
pial DONS sence sae seee *135 

N. Y., Sus. & W'n— ’ 

20 By ARGS; 1997 etsaenees ane * 
Terminal rst 55, 1942 *r05% 
1st refunding 5S, 193;7.---22 105 
General mort. g. 55, 1940... 82% 
Mid. of N. J. 1st 65,1910... 119% 
Wilk. & E. ist gtd g.55, 1942 95 

N, Y., Ont. & W'n— 

Con, 1st g. 5S, 1939------ es 110% 
Refunding 1st g. 4S, 1992... 963% 

Norfolk &West. gen. 6s,1931.. 123% 
mst con. g. 4S, 1996 ...-.i.. 72% 
New Kiver 1st 6s, 1932 *120 
Adjustment 5s tr. ctfS...... +78 
Equipment g. 5s, 1908 ..... $82 
100 yr.mtge g.5s tr.ctfs.,1990 67 
Nos. above 10,000. .....-.. - $64 
Clinch. Val. 1st g. 5s, 1957.- +55 
Tr. Co. ctfs..M. & W.div.- {67 
Col.Con.&T.1stgtd.g.5s,1922 F104 
SciotoV.& N.E,guar. 45,1989 83 

No. Pac, gen. 1. g. rst coup. 6s. 11744 
Gen. 1]. g. rst reg. 65, 1921... *116% 
Prior lien 4S, 1997......---. 89% 
Prior lien reg » F88 
General lien 3s, 2,047-...... 56% 
St. Paul & No. Pac. 6s, 1923. *129 

Nor. Pac.Ter. Co. 1st g. 6s, 1933 104 

Ohio & Miss. con. s. f. 75,1899. 1024 
Consolidated 7s, 1898...... 1024 
2d consolidated 7s, 1911_... *120 
ist Springfield Div. 7s, 1905 * 102 
TSt SER. 5S, KOGF sea. neces t79 

Ohio River R.R.1st g. 55,1936. } 192% 
GSOR. @.95S 5) O97 voce stigs aero +85 

Ohio Southern gen. g. 45, 1921 9 
St 65; Tost ss Wee. cece - *84% 

Omaha & St.L.R’y 1st 48,1937. +50 
Omaha & St. L.aist Trust Rec #56 

Oregon Imp. Co, 1st 6s, 1910.. *100 
Eng. Trust ctfs. of Dep ... 98 
Con. mtge g. 5S, 1939 ---.-6 *19% 
Tr.Co.reor.ctfs, rst inst.pd. 23% 

Oregon R'y. & Nav. 1st 6s,1909 115 
Cons. 45):1946;. -2c2s co cee, 6 

Oregon & Cal.1st gtd g.5s,1927 472% 

Pennsyivania Railroad Co— 

Pa. Co. gtd. 444s 1st c., 1921 *112 
Pa. Co. gtd. 44s 1st r., 1921 110% 
P., Ft. W. & C. rst 7s, 1912.. *137 
P., Ft. W. & C, 2d 7s, 1912.. *138 
P., Ft. W. & C.3d 7s, 1912.. 4126 
Cley. & P. Con. s. f. 7s, 1900. * 111 
Gd Rap. & Ind. ex. 1st gtd g. 

MAGS) TOAT Dos amen cee see a POT, 
Chic., St. L. & Pitts, rst con. 

B+ $8: 1939 ocovensecesuss TUI3 


—Week ending July 22 
Low, Amt. sola. 


High. 
1104 
11749 


58 


104% 
1ly 


107% 
83% 


30 
92 


118 
963% 


143 
104% 


93 


85% 
635% 
78 
79 
844% 
103 


79% 
120 
70 


11743 
rir 
1It 
105 


Imr 


109% 
109 4 


120% 


106 


105 
8214 

1194 
95 


110% 
96% 
123% 
72% 


7% 


567% 
104 
102% 
1024 

9 


98 

23% 
Itt 

86 


110% 


110 
117% 


85 
10434 
117 


107% 


32 
92 


118 


95% 


143 | 
10414 


92% 


83% 
61% 
78 
79 


103 


79 


m20 


69% 


117% 
Itt 
Tit 


104 
1024 
1024 
9 
90 
22 
rir 
85% 


110% 


17,000 


2,000 











148,000 
2,000 
1,000 

















8,000 


196,500 
661,000 
1,000 
5,000 
41,000 


15,C00 








10,000 
5,000 
1,000 


10,000 


1,000 


47,000 
37,000 
11,000 


48,000 





2,000 
186,000 
2,000 
36,000 


10,000 
15,000 
1,000 
8,500 
43,000 
1,000 
346,500 
339,000 
2,000 
5,000 
1,000 
10,000 
22,500 
IOL,OGO 
4,000 
61,000 


1,000 







































—Week ending July 22 
High. Low, Amt. sold. 





cast 
sale. 

P., C. & St. L. rst 7s, r90c.. *11144 = 

Pitts., C. & St. L. rst 7s, reg. f 1094 -- 

P. R.R. Co. 1st r, €. g. 45,1923 +108 a 

P., C.C.& St.L.g. 4445,A,1040 *i 1074 + 

P., C.C.& St.L.g.44s,B, 1942 110% r10% 

P.,C.C.&St.L.g.414s.C, 1942. $105 me 

P.,C.C.& St.L. g. 4s, D,1945. fr102 < 

St.L..V.& T. 1. gtd 7s, 1897 *ro2 - 

United N. J. R.R. & Can. Co. 

POD. AS, TOCA we pe cnaeenee 711346 oe 

Peoria, D. & FE. 1st g. 65,1920. *99 =e 

TrustCo.ctfs.for2dg.5s,1926. 42434 =a 

20 Te Can ctis see eens 15% 153% 

Evansy. div. 1st g. 65, 1920. *96 = 
Peoria& PekinUn, tstg.6s,t921 F112 aa 

ad g. 414s, 1921... -«s *80 a2 
Pitts., She.& L.E.ist g.5s,1940 106 106 
Pittsburgh & Connellsville 4s. 10244 102% 
Pittsb. & West. 1st gold 4s,1917 72 73 

G, 8S, 189x-19 41... sense. +3344 ate 
Reading Co. gen. 4s, 1997..-. 83% 834 
Rio Gr. South. 1st g. 3-4s, 1940 63% oa 
Rio Grande West’n 1st 45,1939 77% 78 
S.A. & A.P. 1st gold gtd 45,1943 590% 60 
St. J. & G1. rst 2-3 4s, 1947-- 664% 6614 
St. Louis, Alton & T, H. tst 

and ‘terms @.\§Si sPscig sec tr04lg a4 
Chicago, St. Louis & Pad. 

ist gtd g. 55, 1917...--.- *106 oo 
St.L.&S.F.2d 6s, class A,igoo. *115 & 
2d 6s, class B, 1906......... *u5 os 
2d (6s; class'C - Sonos - *114% ‘aud 

General mortgage 5s....... 984; 98344 

General mortgage 6s,1931-. 1134% 113% 

1st trust g. 5S, 1987 #89 ae 

G.4S, 49965-5055 <080 ones: 68 68 

Ft. Smith & Van B. Bdg ist 

@- 65, L010. sccasen eee t110 =2 
St. L., K. & S, 1st g. 6s, 1916 *35 ae 

St.L.Swn.istg.4sbdctistg8y 684% 69 

ad g. 4s bd cfts 1989........ 24 26 
St. P., M. & M’toba rst 7s, 1900 f 107 e- 

2d (6S),3000.- <<. sn anepeenea kama aa 

Dak. Ex. 6s, 1910- - *121\% B5 

Ist con, g. 6S, 1933 - - 1264 126% 

Reduced to 44s..... - *105 ao 

Reduced to 444s, reg .--.. - 1106% oe 

Montana Ex, 4s, gold, 1937. *93% a 

FExt 345; TCL wees oso eee 189% ad 

Montana Cent. gtd 5s, 1927. 105 105 

Mont. C. 1st 6s int. gd, 1937 *119 = 

Registered <cscace scccunee $115 ae 

East. M. 1st div.1st g.5s,1908 *107%4 ao 

Minneap. Union rst.g,€s,1922 *123 ae 

Will. &SiouxFls 1st g.55,1938 107! 107% 
St. Paul & Duluth 2d 5s, 1917. *10244 7 
S. Carolina & Ga. 1st g.55,1919 ot 914 
So. R'y 1st con. g. 58,1994... 90% 91% 

Alab. Cent. R. 1st 6s, 1918.. ¢ 1094 Se 

E.Tenn.reorg.In.g.4-55,1938 *89 = 

E, Tenn., Va. & Ga. Div. 5s. *116 oe 

E.T.,Va.&Ga.con.1stg.5s,°56 109% 10954 

E.Tenn.,Va.& Ga.1st 75,1900 108 108 

Knoxville&Qhiorstg.6s, 1925 *116% oe 

R. & Danv. con. g. 68, 1915. *12434 a5 

R.&Dany.eq.sk.fd.g.5s,1909 $100 = 

R. & Dany. deb. 5s, stamped * roo =a 

Ga. Pac. Ry rst g. 5-65, 1922 *117% - 

Va. Midland gen.s5s, 1936.. 1o1? 101s 

Va.Mid,gen.5s,gtdstpd,ra36 ro17g 101% 

West’n N.C.1stcon.g.65,1914 113 113 

Wash.,Ohio & Wn ast cy gtd 

ASj.2084 ~cessaveces een *8r S 

So. Pac. of Cal. rst g.65,1905-12 {10644 5 

S.Pac.ofCal.istcon.5s,1937 9034 90% 

S.Pac. of N. Mex. 1st 6s,r911 10444 104% 

Southern Pac. of Arizona 1st 97 97 

Aus. & Nthw’n ist g.55,1941 8234 8254 
‘Terminal Ass'n of St. L. rst con 

Z- 5S, 1894-1944.---- ------ 108Y% 108% 

ist g. 45%, 1939. 2 2 aesvere *r1104 ea 
Tex. & N.O.Con. Mtge 55,1943 94% 94% 

XSE°9S,; 1905 2-5 -eo eee osawe) TRAM ae 
Texas & Pacific— 

ist gold 5s, 2000.......--. = aos 94 

2d gold inc. 5s, 2000 .--... = 28% 28% 
Toledo & O. Cent. 1st 5s, 1935 102 102! 

Western div. ist g. 55, 1935- } 104 ne 

Kanawha & Mich. 4s, 1990-. 74 74 
T., St. L. & K.C.. 1st g.65,1916 70 28 

Tol. st. L & K..C, ToR25 77 77 
Tol.,Peoria&W'n.1st4s,1917-. 68 63° 
Ulster & Del.1st con. g.55,1928 col 100% 
Union Pacific—rst 6s, 1896... 103% 103% 

Tr. ctfs. ex. mat’d coup he 

¥St 68) 2907 -onecenen ase 10244 

Tr. ctfs ex. mat'd coup. 1024 

TSE 65, 18982220 wea pee pra 

Tr. ctfs ex. mat’d coup. 103 

¥5¢(68, 1899. - ca. aeones 2 seeue S 2040e law 

Tr. Co, ctfs ex. mat'd coup.. *106 5 

Ext. Sinking fund 8s, Eng. 

EE. CO. CHissesaaccee na vast OTe 4% 
Col. trust 6s, 1908 =4 99 99. 
Col, trust 6s, gold nts ...... 103 103 
Col. tr. 44% eng. tr. ctfS..... +50 — 
Col. tr. 5S, 1907... - *76% ee: 
Kan. Pac. 1st 6s, 1895... - *r111y AG 
Kan. Pac, 6s, tr. ex. mat.... +100 ae 
Kan. Pac, 1st 6s, 1896 ...... -114% oe 
Eng. Tr. ctfs, ex. mat’d coup * 100% as 
K, Pac. 1stcon. 6s, Tr. certfs. 74 74% 
Denver div. assd g. 6s, 1899 #1177% se 
Atch., Col. & Pac. 1st 6s,1g05 *2614 ae 

* Atchison-Jewell Co. 6s, 1905 }29 ae, 

Oregon Short Line non cum, 

ines. 65, Al 2.2 eee aes 49 50% 

Ore.Sh.L’elnc.when iss.,““B’ 304% 30 

Ore. Short Line 1st 6s,1922. 12044 120% 

Ore. Sh. Line 6s, Tr. Rec... *11g am 

Con. Trust Co. certs. . -- *85% +5 

Ore, Short Line con. 5s-.... 89% 89S 

Den.& Gulf rstcon.g.5s,1939 3914 39% 

UtahSo.Tr.Co. Trust Co.g.m *81% We 

Utah & North. 1st7s, 1908 - 9-118 18 

U. P. Lincoln & Col. ist gtd 

©. 58) FOS w care e-scas en 23 23 

Wabash— 

Wab., R.R. Co. 1st 55, 1939 - 105 105 

Wab. R.R. Co. 2d 5s, 1939-. 7144 71% 

Deb. Ser. B, 1939 --- 22) 22% 

St. L., Kan. C. & N. 

B. ist g. 6s, 1908 .....-.. *110 Ga 
ist g.5s, D, & C. Ex. 1941.. *96% oS 

W’nN. Y. & Pa. rst 55, 1937-- *109/4, ap 

Gen. g. 2-3-45, 1943 -- = *48 ae 

Income 55, (943 ----.. acces, Met ae 
Wheel. & L. E. 1st g. 58,1926. 87 

Wheeling Division......-.. 90 
Wiscon. Cen. 1st trust 5s, 1937 *33 “5 

Eng. Fr. Cosctis.-.52252.5 a Agate 33 

MISCELLANEOUS BONDS, 

Am. Spirit Mfg Co.1st g.6s,1915 78 78% 
B'y & 7th Av. rst con.g.58,1943 119% 120 
B’klyn Rap. Tran. g.5s...--. 89% 90% 
B’klynU.G,Co. 1stcon.g.5s,1945 11344 113% 
B'klynW.&W.Co.1stg.55,1945- 1004 1004 
Chic.G.L.&C.1st gtd g.58, 1937 . 103 103 
Con.GasCo.ofChic.1stg.5s,1936 100 100% 
Det. Gas Co. 1stcon. g.£s,1918 873% 87% 
Edison Elec. Ill, N.Y, 1st cony. 

$eSS; KQlO sa scene incoes 113 113% 
Gen. Elec. Co. deb. g. 5s, 1922 99% 99%. 
Laclede Gas 1st 5s,1919....-. 1014 1014 
Lex. Ave. & Pav.F.1stgtd.ss. 119% 11954 
People’s Gas 1st con. 65 ..... 116 116 
Stand. Rope & T. rst g.6s,1946 6734 6734 
Tenn. Coal, Birm. div., rst con. 

65; IGE7 <50 oo as wa kare 83 83 
Third Ave. rst g. 5S, 1937---- 122 122 
West.Gas Co, col. tr, g. 55,1933 100. 100 
Western Union col, tr. 55.---5 107% 


107% 

































































































110% 5 


15% 
105% 
1024 


71% 


98% 
113% 


105 


107% 


OL 

90% 
109% 
108 


77 
119% 10,000 
864% 1,929,060 7 
112k 78,000 oO 
99 21,000 
103 5,000 
100 ° 16,000 — 
8344 ; 473,000 


12,000 © 
48,060 


113 














‘THE STATE OF TRADE. 





{A Summary of Special Telegrams to BRADSTREET'S.] 
% The widespread confidence that there will be a 
marked revival in general trade in the fall continues 
to grow, and with it material evidence that it is well 
founded. 

Chicago jobbers in clothing, dry goods and shoes, 
and manufacturers, there and elsewhere, of pianos, 





organs, wagons and farm implements, report that 
fall business has begun, which is much earlier than 


PMT A Ph 


usual. The distribution of general merchandise 
from St. Louis is a little less active, although trade 
there is favorable. Like reports are received from 
Pittsburgh, notwithstanding dullness in iron and 
steel; Savannah, in spite of this being the busy 
season on plantations; Omaha, Milwaukee, Duluth, 
Minneapolis and St. Paul, where merchants are 
feeling the influence of a prospectively large crop 
of wheat, and from Galveston and other points in 
Texas on the favorable crop outlook and confi- 
dence in an increased movement of merchandise 
next fall. Demand for supplies for shipment to the 
Klondike gold region has made July the busiest 


instead of the dullest month in the commercial 





year at Seattle, and has had an influence on 
sales of staples at Tacoma, Portland and San 
Francisco. 
J The world’s wheat crop outlook continues to 
favor the United States much as it did eighteen 
years ago. The outlook is that Russia, alone of 
all other wheat exporters, will be able to compete 
with the United States. 


than 2o0c. a bushel, compared with a year ago, in the 


The advance of more 


face of a domestic wheat crop probably 100,000,000 
bushels larger than last year, and the prospect 
for a continued higher level for quotations, owing 
to increased demand from importing countries, 
explain why the American farmer is to secure 
his proportion of the advance and the coming 


era of prosperity. That he is alive to the situ- 


ation is indicated by a tendency to hold back 
wheat already harvested, notwithstanding higher 
quotations. 

Bank clearings throughout the United States 
continue to indicate a comparatively large volume of 
transactions, the total amounting to $1,098,000,000 
this week—6.4 per cent. more than last week and 





to per cent. more than in the third week of July, 
1896. When compared with the corresponding 
week in 1895, in the midst of the moderate boom 
which characterized the summer months that year, 
this week's aggregate shows an increase of 18 per 
cent., and when contrasted with the like week in 
1894, when general trade was greatly depressed, 
the week's gain is 42 percent. A like comparison 
with 1893, during the panic, shows a gain of 12 per 
cent. this week, and compared with 1892, of more 
than 4 per cent. 

Prices’ movements show no radical changes aside 
from those in cereals, wheat having advanced 
about 6c., pulling flour up after it, and Indian 
‘corn as well. Higher quotations are also reported 
for lard, refined sugar and coffee, while silver, 
petroleum, cotton and oats show decreases, There 
are practically no changes in quotations for iron, 
steel, pork, sugar and print cloths. 

Unfavorable features include the continuance of 


the strike of bituminous coal miners in the western 





and southern states, which now begins to threaten 
i the continued activity of industries dependent upon 
that variety of fuel, the practical stagnation of the 
Bessemer pig-iron and steel-billet markets, with 
prices as low as ever known, the shutting down of 
New England cotton-mill machinery to reduce 
output and get rid of stocks on hand, and the 
_ _ unsatisfactory condition of the woolen-goods mar- 
ket, owing {o the relatively low prices of products 
compared with quotations for raw material. 








There are 220 business failures reported through- 
out the United States this week, as compared with 


347 last week, 280 in the week a year ago, 239 in 
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the week two years ago, 237 three years ago, and 
489 in the corresponding period in 1893. 

Speculative activity in the New York stock mar- 
ket has widened and prices advanced materially, 
under the lead of the granger shares, on the belief 
that the passage of the tariff was assured and the 
favorable crop and export situation. Rumors of 
increased dividends on western railroad stocks sup- 
plement the effective inside support, and bull pools 
are active in other stocks. Public speculative 
interest is increasing rapidly, and the market disre- 
gards the danger of a premature rise, as well as the 
renewal of gold exports. London sold stocks to a 
considerable extent, but the public there now shows 
a more bullish feeling on Americans, despite pro- 
fessional bearishness. Sugar stock, after a rise to 
over 146%, has declined on realizing. The coal 
stocks have advanced, and many specialties show 
material advances. Foreign exchange is firm at 
4.87%, and the week's gold shipments—$800,oco— 
represent a continental demand. Silver is weak at 
the lowest figure onrecord. Lower quotations than 
previously made this year have been recorded this 
week by only four of the shares dealt in on the New 
York Stock Exchange—one western grain-carrying 
road, one soft-coal road, one silver-mine stock, and 
one industrial. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal, 
this week, amount to 1,978,828 bushels, an increase 
of about 456,coo bushels compared with last week, 
for which shipments from the ports of New York 
and Baltimore are largely responsible. The corre- 
sponding total in the like week last year was 3,073,- 
ooo bushels, in the week two years ago 1,265,000 
bushels, three years ago 3,888,000 bushels, and in 
the corresponding period in 1893 it was 4,363,000 
bushels. 


379 bushels this week, contrasted with 2,723,000 


Exports of Indian corn amount to 2,298,- 


bushels last week, 1,288,000 bushels in the week a 
year ago, 770,000 bushels two years ago, 256,000 
bushels three years ago, and as compared with 
1,587,000 bushels in the like week of 1893. 

Fall orders for general merchandise are coming 
in well at Toronto, where the prospect for exports 
of live stock and dairy produce are excellent. 
Crop prospects are improving in the province of 
Quebec also, where the indications favor a good 
fall trade. 
increased through heavy shipments of lumber to 
the United States. The lobster and codfishing 


business along the Newfoundland coast this season 


Canadian railway earnings are being 


is a failure. St. John, N. B., reports large ship- 


ments of lumber to foreign points. Bank clearings 


reported from Winnipeg, Hamilton, Toronto, 
Montreal and Halifax amount to $22,671,000 this 
week, slightly more than last week, and 12 per cent. 
more than in the corresponding week one year 
ago. There were 21 business failures reported 
from the Dominion of Canada this week, against 
38 last week, 31 in the week a year ago, and 25 two 


years ago, 





FINANCIAL. 


The Money Market. 


Quiet conditions have prevailed in the New York 
loan market for the past week, in spite of the 
renewéd feeling that increased activity and better 
rates are promised by the crop movement and the 
revived activity in speculation. There has been 
little doing in mercantile paper, the supply being 
so small that the buying demand is correspondingly 
limited. Rates are quoted on the basis of 3% @3% 
per cent. for indorsed bills receivable. Time money 
is so abundant that the slight increase in the volume 
of borrowing, which has thus far resulted from the 
advance of stock-market prices and augmented 
activity in Wall street, has had little or no effect, 
the quoted rates being still 2@2% per cent. for 
short and 2% @3 per cent. for long arrangements. 
Throughout the week call money has ruled at 
about 1 percent, aid, as usual, is in superabundant 


supply, 

















Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET'S.] 
— Time loans—— 








New York exchange 
This week. Year ago. This week. Last week. Yr ago, 


Boston ....24%@ 4 5 @6 s@tccD 8@15cD Par 
Providence. 4 @ 5 544@ 6 Par Par Par 
Hartford... 3%@ 4 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phiite.co.c4 34%@ 6 4¥@ 5% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 6 @7 25cP socP socD 
St. Louis... 6 @ 7 6 @7 Par 4ocP 4ocD 
Cincinnati. 3 @ 3% 6 jocP qecP 40@so0cP 
Kan. City.. 6 @ 8 8 @1o0 5ocP 75cP $1.25D 
Cleveland.6 @7 6 @7 75eP 75cP $1.00P 
Louisville... 7 7 so@;5cP socP 75cD 
Milwaukee. 6 @ 7 6 @7 25cP 35cP 6ocD 
Minneap .. 6 @ 7 7 @8 5ocP socP socD 
St.Paul....5 @7 6 @7 socP socP sccD 
Denver....10 @1z2 10 @1z $1.50D $1.50D Par 
Omaha.... 8 @u10 8 @uio $1.00?  $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@gil 
Duluth....6 @ 8 7 @8 50cP 50.D 75cD 
St. Joseph. 7 @ 8 7 @8 $1.00P f1.00P = $1.00P 
Detroit .... & 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 8 25cP Par $1.25P 
Memphis..5 @ 7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $2.50P $2.50P 
Dallas..... 8 @rto 8 @10 $1.50@F2P $1.5c@$H2P $1. 5c@2' 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $r1.50P $1.50P 
Savannah... 8 @u10 8 @s10 Par $r.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @to $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ic $1@1.50P $1@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.c0oP $1.00P 
Portland... 8 @u10 8 @u1o0 $x.75P $1.75P Par 
Seattle ....10 @iz2 10 @1z2 $1.25P $1.25P $r.25P 
Tacoma... 9 @u11r 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’'y 8 @u1o 8 @u1o $r.00P $1,00P $1.00P 
Montreal... 6 @ 7 6 @7 3 25@1.50P1.25@1.50P1.25@ 1,501 
Toronto ... 41% 5 @5% 75cP 735cP $1.00D 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
—Call loans——__—_— 






































Cities, The market. This week. Last week, Last year. 
Boston ..... cicascs Lhe 2 @3 2 @3 3 
Providence .. .... Steady. 3 3 4 
Hartfordiccicccens Easy. 3 3 4 
Portland, Me..... Steady 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 2 @3 2 @3 3%@ 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ....---- Quiet. 4 @4% 4 @4% 4 @4% 

Active. 6 @8 6 @ 8 6 @ 8 
Firm. 3 @4 3 @4 5 @ 6 
Easy. 6 @7 6 @7 6 @7 
Steadier. 5 5 5 
Dull. 2@2% 2 @2% 4 
Active. 6 6 6 
Firm. 8 8 8 
Des Moines ..--.- Easier. 8 8 8 
. Dull. 6 @8 6 @8 8 @io0 
Minneapolis...... Easy. 314 3% 6 
Sioux Falls, S. D.. Close. eed core eon 
Duluth ..... eaten Sods Vis 4 @5 4 @5 5 @6 
ye 4) ee Easy. 5 @7 5 @ 6 @7 
Detroit... . Easy. 6 6 6 @7 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver... 2 > 22s. Easier, 10 @12z 10 @1z 10 @12 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph.....-... Tight. 7 @8 7 @8B 7 @8 
New Orleans -. Easy. 444@ 6 4144@ 6 6 
Memphis,........ Easy. 5 @7 5 @7 6 @8 
OOP Sos Bays Active. 8 @rto 8 @to 8 @to 
Savannah ........ Easier, 7 @8& 7 @8 7 @8 
Charleston ...--.- Easy. 7 @8 7 @8 7 @8 
Birmingham. Tight. 8 8 8 
Nashville ......-. Easy. 5 5 5 6 @8 
Mobile .... .-..-- Easy. 8 8 8 
Houston ......... Tight. 8 8 8 
Atiantais. sos <.06 Easy. 8 8 8 
Richmond. . Easy. 6 @7 6 @7 6 @7 
Augusta... Quiet. 7 @8 7 @3 7 @8 
Little Rock. Easier, 8 8 8 @u10 
Portland ......... Stringent. 8 8 8 
Seattle......<.... Tight. 9 @u 9 @ir 9 @i1 
(DaCOMa. .<+-ou--= Close. 10 10 10 
Los Angeles. ....- Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @t1v0 8 @t10 
Montreal ...- -..- Easy. 34@ 4 34@4 5 
Toronto.......--.- Easy. 3%@ 4 4% 5 @s% 
The Boston Banks. 
July 17,'97- July 10,'97- Changes. 
ORNS. ace =a eee $180,399,000 $179,870,000 Inc. $529,000 
Circulation . aa 7:979,000 7:946,000 Inc. 33,000 
Deposits..... eeceee 121,587,000 122,409,000 Dec, 822,c00 
Due from reserve agts 33,336,000 32,704,000 Inc. 662,000 
Legal tenders. .....-. 8,493,000 7,624,000 Inc, 869,000 
SPSCIOscecesess 10,799,000 10,470,000 Inc. 329,000 
Surplus reserve 2,314,200 1,147,771 Inc. 1,166,429 





The New York Banks. 

Money accumulated at New York during last 
week to a further considerable extent, this being 
virtually the only feature of interest in the weekly 
bank statement of the 17th inst. The increase in 
cash holdings was over $6,000,000, and the deposits 


showed an average gain of $5,584,000, The only 


other noticeable item was the expansion of loans by 
$387,000, the surplus reserve, as a result of the 
other changes, increasing $4,675,000. 
of the statement compare as follows with those of 
the preceding week : 


The figures 









July 10,'97. July 17,'97- Chanets. 
Loans .. «+ $533,766,600 $534,154,400 Inc. $387,800 
SPECIE cs. csaue 90,505,200 91,231,200 Inc. 726,000 
Legal tenders 102,776,800 108,122,500 Inc. 5,345,700 
Deposits ..... -- 607,682,500 613,267,200 Inc. 5,584,700 
Circulation... -- 13,782,900 13,641,200 Dec. 141,700 
Total reserve... «+ 193,282,000 199,353,700 Inc. 6,071,709 
Reserve required.... 151,920,625 153,316,800 Inc. 1,396,175 
Surplus reserve... ... 41,361,375, 46,036,900 Inc. 4,675,525 


At the corresponding period last year the surplus 
reserve was $21,773,025, against $38,491,125 in 
1895. 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 22, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ** BRADSTREET'S." 


Compared with 


Weck ending weekin 1896. Weekending 












































































































Clearing houses. July 22,'97. Inc. p.c. Dec. p.c. J 
New York....-.... $646,975.73 14.7 Lae 
Soston .. js 105,785,531 18.5 ae 
Chicago ... ° 77+791,934 ---- 7-9 
Philadelphia ~ . 62,912,235 cone 3-3 
St. Louis. <2. 3 5,082,607 20.7 soee 
Pittsburgh - = 23,024,110 42.1 aes 389,108 
Baltimore a.com 16,472,946 17-t ae 15,400,170 
San Francisco. ... 13,786,854 24-5 ae 14,081,352 
Cincianati ... a 12,032,100 6.1 ae 13) 
Kansas City. - a 8,040,725 ante! eee 8,397,403 
New Orleans . te 5,848,195 - 8.1 51451,883 
Minneapolis . . 6,567,170 11.5 ai. 5,760,671 
Detroit..... 5 597949753 BE 
Cleveland... 4 6,228,307 atee x 
Louisville. . = 6,126,350 31.6 ta 
Providence. Fs 5+445,400 4.2 Pens 
Milwaukee ‘. 5,213,204 18.1 Eee 
St. Paul. ... 7 3,410,764 ae 29.9 
Buffalo .. z 3,916,195 s<o 13-3 
Omaha.....- 3 4,601,528 1.5 Maze 
Indianapolis ..... 4,731,507 10.7 aaa 
Columbus, Ohio .. 3,177,800 ee, 
Savannah........ 1,880,750 29-6 
Denver .... i 2,089,108 3-4 
Hartford... 5 2,409,914 6.6 
Richmond . 2 2,162,630 aoe 
Memphis ..-.. < 1,240,792 1.6 aA 
Washington ..... 1,891, £52 6.7 ps 
PEOKE< scam = 1,3571392 are 10.0 1,402,454 
Rochester - Se 1,459,202 9.0 a= 1,551,329 
New Haven ...... 1,571,651 asa ose 1,700,609 
Worcester . oa 1,456,502 ere es 1,694,136 
Atlanta sco —ssnese 1,112,763 30.9 1,292,709 
jalt Lake City -.. 1,244,022 5.0 fom 1,734,138 
Springfield, Mass. 1,274,661 ene aSe 1,562,141 
Fort Worth ...... 1,026,295 oa ae 6.4 1,115,799 
Portland, Me..... 1,310,896 2.3 ae 1,310,770 
Portland, Ore .... 1,007,895 ee, 20.0 1,149,318 
St. Joseph ...-... 1,045,858 Bi 1,188,624 
Los Angeles..... 1,185,003 aeore 1,385,063 
Norfolk... . ~ 848,417 wen 791,477 
Syracuse... HES 1,025,958 ne 988,051 
Des Moines. 792,313 957,402 
Nashville ....... 954,803 if tae 1,196,884 
Wilmington, Del. 707,894 34 755,248 
Fall River . 746,932 mene 844,979 
Scrantonos.us 2-6 855,604 3.3 836,083 
Grand Rapids. ... 711,540 2.6 
Astpustavcc.., «ces 505,761 He $4 
oy TA a ee 650,334 
Dayton, Ohio.... 621,698 tae6 
Seattle .. 515,597 8.3 
Tacoma . 45%,307 28.0 
Spokane! S25)... 632,514 
Sioux City - 487,819 
New Bedford..... 424,283 7-2 
Knoxville, Tenn.. 354,414 7-5 9 
Fopeka..< sso-=45 469,879 ---- 335,040 
3irmingham ..... 357,824 437,962 
Wichita’. J.-- sen. 373,386 401,185 
3inghamton ..... 309,300 -4 351,900 
(Lincoln: 5 asses 308,564 5-3 380,904 
Lexington, Ky... 283,120 ae pea 333310 
lacksonville .-... 162,061 wade 34.6 199, fo5 
Kalamazoo ...... 298,530 14.6 eae 265,940 
Akron ... cone 263,000 8 Se 326,co0 
Bay City..--.-..= 183,647 ooce 30.9 195,700 
Chattanooga ..... 263,830 2E.2 mae 264,716 
Rockford, Ill..... 191,709 Bue 8.1 189,070 
Zanton, Ohio..... 219,600 40.3 ~ote 176,300 
jpringfield, Ohio. 143-582 eee 10.0 171,078 
Fargo, N. D...... 60,775 61.0 85,600 
Sioux Falls, S.D.. 56,884 oats 5,217 
Hastings, Neb.... 65,077 18.1 pee 70,2410 
Fremont, Neb.... 82,000 115.7 seea 73,083 
Davenport -.--... 508,636 =e 3.4 
EOIEdO! sates cae, 1,463,294 ax. we 6.4 
Youngst’n, Ohio§. 275,236 Lae Ares 
Salveston} ...-.. 3,210,200 3-8 ae 
Houstonf..- 3,059,497 18.8 oie 
Wace) sscoccees-— 563,221 19.0 ine 

Totals, U.S.. 1,097,646,291 10.7 sees %)032,479, 154 
Tot., outside N.Y. 450,670,578 Son tows 448,807,489 

DOMINION OF CANADA. 

Montreal ...--..-- 12,084,921 10.0... 11,466,344 
Toronto .. 7+462,613 9-2 -- 71352,818 
Winnipeg. 1,339,930 22.0 <nae 1,253,198 
Halifax... 1,224,380 3-3 a 1,288,253 
Hamilton - 559,036 25-9 ee 632,763 
St. John, N. B.S. 693,929 eee 761,560 














$21,993,376 

+ Not included in totals because containing other items than 
clearings. : 

§ Not included in totals because of no comparison for last year. 


$22,670,880 10.2 





Foreign Exchange, 

A very firm tone has prevailed in the exchange 
market all the week. The supply of commercial bills 
was limited, and while inquiry was not brisk, there 
was a considerable volume of it from importers. 
At the same time, London has sold securities here 
on the rise in the Wall street market, these transac- 
tions having a tendency to strengthen rates. At 
times transactions were slow and the tone of the 
market dull. Posted rates have remained at 4.87 @ 
4.88, and demand sterling has varied little from 
4.87% @4.87%. Some $300,000 was withdrawn here 
for shipment to Canada during the week, and on 
the firmness of the exchange market reports of in- 
tended withdrawals of gold for Europe found cir- 
culation early in the week, though in the opinion of 
leading bankers such transactions, if of any volume, 
would probably end the outflow for the present 
season. A demand for gold was, however, said to 
exist on the continent, and considerable purchases 
were recorded in the London market, On Friday 
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$800,000 (not taken from the Sub-Treasury) was 
engaged for shipment to-day, and another engage- 
ment of $500,000 was made and afterwards can- 
celed, while $500,000 more is to be forwarded next 
Tuesday. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


July 17. July 19. July20. July 21, July 22, July 23. 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 

4.87 4.87 4.8756 4.87% 4.873 4.87 1g 
@ @ @ @ @ @ 
4.87% 4.87% 4.8754 4.8714 4.87% 4.87% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.86 4.86 4.86 4.86 4.86 4.86 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.86 4.86 4.8614 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8714 ; com- 
mercial bills, 4.85%; frances, 5.1676 @5.15 ; reichs- 
marks, 955/1,@95%- 

The Bank of England discount rate remains at 
2 per cent. It gained for the week £112,000 in 
specie and its reserve increased £237,000. In the 
London open market discount is 3 @13/;, per cent. 
and call money ¥ per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 20 were 
$2,351,550 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 


1897. 1896. 
NO? Mie Week oo Senicuaseaee.pauetma $9,024,745 $6,935,337 
Previously reported. ........-..--06 219,783,474 208,278,173 














8 TE Se eer 0 a $228,808,219 $215,213,510 
The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 


week ending July 16, 1897: 


























1897. 1896. 
Dry goods .........- - $2,376,518 $2,198,7¢6 
General merchandise... 6,979s127 5,613,137 
Totals for the week............. $9,355,645 $7,811,843 
PFC VIOUS  Y TEPOTlOG cw aememe scaneene 297,585,569 261,179,309 
SiNCe JanUsly To aoesacecats seen $306,941,214  $268,991,152 


Silver. 

A steady decline set in this week in the London 
silver market, due, according to the cable dis- 
patches, to heavy sales for American account. It 
would also seem that the demand from the East 
has fallen off rather sharply, and that very little 
demand exists at present for coinage purposes. 
India council bills are higher, this week’s allotments 
having been made at Is. 3%d. per rupee, against 
Is. 213/;,d. per rupee a fortnightago. This tendency 
in India exchange, however, has resulted mainly 
from the artificial and temporary conditions created 
by the Indian government in order to facilitate the 
placing of the 30,000,000 rupee loan brought out 
early in the week. Under the circumstances above 
referred to the prices of silver bars declined in 
London from 275d. per ounce at the beginning of 
the week to 274 d., the New York quotations fall- 
ing from 60 c. to 593éc., which is the lowest price 
ever recorded in this market. It may be noted, 
however, that in London during March, 1894, silver 
bars touched 27d. per ounce. 

SILVER PRICES. 


July 17. July 19. July 20. July 21. Judy 22. July 23. 
London .. 275gd. 275d. 27 9-16d. 277-16d. 275-16d. 274d. 
New York. 604c. 604c. 6o%c. 59%%c. 595gc. 593¢c. 








THE STOCK MARKETS. 


The New York Stock Market. 

Activity and decided advances have ruled in 
speculation. The agreement of the conference 
committee on the tariff bill and the prompt passage 
of the measure by the House of Representatives 
gave a decided impetus to the market early in the 
week, and the fact that action by the Senate was 
still delayed was apparently not regarded as seri- 
ously endangering the bill. Expectations ofrevived 
business activity are supplemented by the influence 
of the fine crops here and the expected large 
demand for our cereals from Europe. The advance 
in wheat has accordingly been a factor in the 
marked assertion of speculative confidence, and 
with the belief that western railroads will enjoy a 
period of heavy traffic and large earnings, and 
thus be able to increase their dividends materially, 
leading financial interests have given support to 
the granger stocks, encouraging similar manifes- 
tations in connection with other parts of the share 
list. At the same time, there has been a very marked 
increase in the public buying of securities, the 
activity of commission brokerage houses being one 
of the features of the week. Professional traders, 
to some extent, misjudged the situation and sold 
stocks early in the week on the idea that the move- 
ment was premature and had, at least temporarily, 
reached a culmination. The covering of the short 
interest thus created was accordingly effective in 


aiding the advances recorded later in the week. 
London, too, seems to have been influenced by an 
unfavorable sentiment toward this market. Very 
little general interest was shown in Americans 
there, and the selling by the local professional 
element that has been in progress for several weeks 
resulted in the creation of a considerable foreign 
short interest, Within a day or so, however, the 
continued rise here has apparently impressed the 
British public, and on Friday European purchases 
and covering was a feature. 

Sugar was the chief object of attention in the 
early part of the week. The agreement of the 
conference committee on the sugar schedule of the 
tariff was regarded as a substantial victory for the 
refining interest. At the same time, skillful bull 
manipulation was displayed in Sugar stock, and 
reports were circulated, not only that an extra 
dividend would be paid, but that large financial 
interests had acquired holdings of the stock. On 
this, with a rush of outside speculative buying, the 
price advanced from 133% on last Saturday to 
1464, at which price, however, large realizing 
sales were net, and the quotation receded by Thurs- 
day to 140, the decline occurring in the face of a 
buoyant general market. Later on it recovered to 
144% on short covering. 

The grangers were the feature of the latter por- 
tion of the week. Rock Island took the lead, being 
well supported by interests identified with the 
management, while reports that the dividends will 
be raised from 2 per cent. to a basis of 4 per cent. 
per annum had considerable effect, the price going 
up from 75% to 82. Burlington was supported 
by Boston interests and rose from 83% to 88%, and 
though St. Paul was subject to some pressure from 
foreign selling it finally advanced with the others, 
rising from 85% to 885g. The other grangers were 
all strong and some attention was paid to neglected 
members of the group, including Chicago Great 
Western, which is comparatively new in the trad- 
ing. The same influences which were potent in 
advancing the grangers were visible in the south- 
western railroad shares, Missouri, Kansas & Texas 
having good support. The preferred stock of this 
road sold up from 31% to 35%, Missouri Pacific 
also advancing from 20% to 22%. 

Reports of deals in connection with the anthracite 
roads had the customary effect on that class of 
stocks, supplemented as they were by intimations 
that the leading financial interests in that connec- 
tion were bullish on the properties and looked for 
speedy improvement in the coal trade. Lehigh 
Valley shares rose in Philadelphia to 31%, and Read- 
ing stocks were active here, the first preferred 
advancing from 47% to 50%, the second preferred 
from 28 to 295g, and the common shares from 23% 
to 24%. No further news was forthcoming about 
the alleged ‘‘deal’’ in connection with Susque- 
hanna & Western, but its preferred stock was 
active at between 33% and 35. . 

Of the reorganized properties, the most conspic- 
uous activity was in Northern Pacific preferred, 
which was strong, and rose from 40% to 42%. In 
the southern stocks Louisville, though heavy on 
foreign sales, sold up from 50% to 5354 on covering 
and pool manipulation. Many advances were 
scored in the specialties, and neglected portions of 
the list and some stocks that have heretofore shown 
a weak tendency developed decided strength, 
General Electric, for instance, rising from 33 to 
355%, receding, however, on Friday to 34 on an 
adverse patent case decision. In the indus- 
trials National Lead distinguished itself by an 
advance from 305% to 36 on the belief that the 
new tariff is distinctly favorable to the com- 
pany. Among the miscellaneous stocks Brook- 
lyn Rapid Transit rose to 35%, though de- 
nials that a ‘‘deal” with the principal surface 
system of New York city was in progress caused a 
recession. One of the features was a rise in Chi- 
cago Gas, from 94% to 995, on inside support, local 
buying and statements that the consolidation was 
virtually effected. East River Gas, after advanc- 
ing on the announcement that a consolidation 
with the Equitable Gas Company had been 
arranged, fell off on the announcement that the 
latter's directors opposed the scheme, and partially 
recovered on reports that the difficulty had been 
adjusted. American Spirits was active and higher, 
apparently on manipulation. 


Boston Stock Market. 

Railroad stocks have shown more strength, 
Atchison closing % point higher, with Chicago, 
Burlington & Quincy 3%, New York, New Haven & 
Hartford 14%, and West End % point up. Boston 
& Montana closes 2 points and Butte & Boston 14% 
points down. The excitement in Sugar stock con- 
tinues, the gain for the week being 75¢ points, 








Bay State Gas gained % point and United States 
Leather preferred % point. Trading in the latter 
was quiet. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending——_———_ 
July 22, July 15, July 22, July 15, 











1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 13 12% 5,373 1,963 
Chicago, Burlington & Quincy 86% 833g 19,05% 11,146 
Mexican Central............. 8% 81-16 710 1,485 
New York, New Haven& H.R. 174% 173%; qo 49 
West End Railroad.......... 924 91% 4,535 4,671 
Calumet & Hecla.... ae aos . 390 76 40 
Boston & Montana. Rec fs 135 7.364 7»240 
Butte & Boston.... opr 4 24 21,736 48,495 
General Electric. Se 34% 2,932 644 
Bell Telephone....... a. a7 22914 324 224 
United States Rubber Co. 10 Ir 1,280 499 
134 68,421 56,665 
64 1,715 1,870 
7% ---- see 
61% 500 550 
eb wiolneis aio ais wrt ee nearer. een ieee) $1,076,750 
121,793 
75.041 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 






Jan.1 to 
This week. Last week, date. Year ago. 
Stocks, shares. 1,903,501 1,230,469 25,900,175 ~ 36,013,028 
Bonds, R. R.. $14,189,500 $9,327,300 $141,202,298 $220,442,500 
Bonds. state... $23,000 $96,000 $1,131,250 $1,832,850 
Bonds, gov... $66,500 $56,000 $7,125,600 $20,066,500 
CONSOLIDATED EXCHANGE, 
Petlm., bbls.. HA ines nines aes 
Stocks,mng.. 24,350 27,000 685,501 1,023,735 
Stocks, R, R. 390,528 3371305 7»860,546 8,283,384 
Bonds, R.R.. $279,500 $163,800  $3,877,580~ $7,731,570 
COTTON EXCHANGE, BALES. 

Cotton, op... 471,2C0 583,500 £5,470,77E 19,397,150 
Cotton, spot... 9,657 155345 325,338 134,408 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 42,810,000 15,480,000 672,745,000 497,416,600 
Wheat,cash 253,000 359,000 11,588,500 10,686,228 
Corn, op 860,000 780,000 27,978,4c0 35,183,000 
Corn, cas’ 459,000 812,800 13,131,800 7+419,800 
Oats, op. 150,000 70,000 3,602,000 5,501,000 
Oats, cash... 1,079,000 808,0co 9,363,000 14,978,000 
Flour, cash.. 61,760 52,600 1,550,300 2,224,445 
COFFEE EXCHANGE, 

Rio, futures, bags 138,500 53,100 2,030,875 2,069,000 


General Mention. 

J. P. Morgan & Co. announce that deposits o 
Hocking Valley 4, 5 and 6 per cent. bonds must be 
made not later than August 14, in order to partici- 
pate in any plan of reorganization. Deposits after 
that date, if received at all, will be subject to such 
penalties as they may determine. 








COMMERCIAL. 


Comparative Prices of Staples. 


July 23,1897. July 16,1897. July 24, 1896. 


Flour, strght spg. $4.0c0@$4.25 ame $2.95@$3.45 
Flour, strght wint. $3.85@$4.00 shee $2.90@$3.35 
Wheat, No, 2 red. 82c. 83c. 644% @6s5c. 
Corn, No. 2 mixd.. 31K%c. gic. 32354@32K%c. 
Oats, No. 2....... a1X%{c 22c, 224 @22\c. 
Rye, No. 2 west’n. 43¢. 42C. 4oc. 
Barley, No.2,Milw. Sosa ae -* ae 
Cotton, mid. upld. 7 15-16c. 8c, 7 3-16c, 
Print cloths, 64x64. akc. alec. 2tc. 
Wool, Ohio&Fa, X. 20@21c. 20@21c. 16c, 
Wool, No.1 cmbg. 25c. 24@25c, 19@2o0c, 
Pork, mess, new.. $8.00@$8.50 $8.00@$8.50 7:50@8.25¢. 
Lard,prime,cont’t. 4.30€. : 4.25¢c. 3-55@3.60c. 
Butter,ex.creamery 15c. 15. I5c. 
Cheese,ch.east.fty. 734C. 7c 7C. 
Sugar, centrif, 96°. 35¢¢- 3%c. 3 5-16@3%%c. 
Sugar, granultd... 4 15-16c, 47ec. 45gc. 
Coffee, Rio, No. 7. 75C 734C 13@13\c. 
Petroleum,N.T.Co. as = $1.0844 
Petroleum, rfd gal. 5+75C. 6.00¢. 8.60c. 
*Iron, Bess. pg... $9.20 $9.25 $11.75 
*Steel billets, ton. $14.00 $14.00 $19.00 
*Steel rails_...... $20.00 $20.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 24d. 2id. 2d. 

Cotton, Liverp’l. 1-16d. ees 3-32d. 


* Pittsburgh, 


FALL DEMAND. 


BEGINNINGS OF THE INCREASED RE- 
QUEST FOR STAPLES. 





EXCELLENT CROP PROSPECTS. 


NO GAIN IN THE IRON, STEEL, WOOLEN 
OR COTTON INDUSTRIES, 


\ 


(Special to BRADSTREET'’S.] 
Larger Eastern Cities. 

Boston, Fuly 23.—In most lines of. merchandise 
trade continues slow, with conditions about steady. 
The money market shows an absence of life, but 
bankers are not desirous of having their funds tied 
up on long contracts. Call money is plentiful at 
2@3 per cent., with time mostly nominal at 323% 
per cent. for four to six months. Commercial 
paper is quiet, with 3% @4 per cent. quoted for 
choice mercantile names, In the boot and shoe 
trade business is slow. Salesmen with samples 


for next spring's goods have started out on the 
road. The tone of values is firm, with a tendency 
toward an advance in men’s wear, owing to the 
higher cost of leather. Hides are strong at the full 
advance and keep closely sold up. 

Philadelphia, Fuly 23.—There is still a waiting 
attitude among wool dealers and textile manufac- 
turers. ‘There is a better feeling in dry goods and 
more inquiry, but without any material improve- 
ment. Boot and shoe jobbers report a quiet 
trade, 

Pittsburgh, Fuly 23.—There is little to say con- 
cerning general business, other than that there is a 
steady demand for staple and seasonable goods. 
Money is much easier, and in a general way busi- 
ness appears to bein a more satisfactory shape, 
than for some months past, While there has been 
considerable more activity in iron, owing to nu- 
merous inquiries, sales have been limited. Deal- 
ers as a rule show an inclination to hold out for bet- 
ter prices and appear ‘sanguine that prices will be 
advanced within a short time. : 

Baltimore, uly 23.—Business generally continues 
quiet. The weather has not been favorable for 
activity in seasonable merchandise. The early 
passage of the tariff bill and the condition of crops 
have made the jobber hopeful for a good business 
this fall. Collections are fair. 


West and Northwest. 

Cleveland, Fuly 23.—Local trade conditions are 
seasonable, and the usual midsummer dullness 
prevails. 

Cincinnati, Fuly 23.—Business is dull. 

Detroit, Fuly 23.-Trade is fair for the season 
in most lines, and manufacturers report a fair 
demand. Collections are a fair average. 

Chicago, Fuly 23.—There is a better trade than 
usual at this season, the fall business starting in 
earlier and giving evidence of being heavy unless 
crop prospects change materially. 
coming in liberally for dry goods, clothing and 
shoes, A feature of the situation is the increase in 
the sales of pianos, organs and wagons. Farm im- 
plement makers are also unusually active and have 
increased their operative force. Their sales have 
been beyond expectations. Shipments of dry goods 
are steadily increasing. There is a more confident 
feeling than has been noticed for several years, and 
prices are well maintained. Leather is selling lib- 
erally at the recent advance. Groceries are more 
active, and large deliveries of teas are being made 
at prices which let jobbers out on their sales for 
future delivery better than they expected. There 
is a good supply of orders for bar iron, steel and 
wagon materials, and prices Show increased firm- 
ness. The previous liberal movement in light 
hardware continues. 
pig iron and general steel products, but there are 
no new developments. Lumber is firm, with pros- 
pects for a large fall trade. 
15c., and the east is buying more largely in the 
west then usual. Eggs are higher. 
export demand for butter, also a reduction in the 
speculative buying. Woolis firm, with fair trading; 
receipts 2,204,231 pounds. The demand for loans 
is increasing slightly, but the grain movement is 
not heavy enough to incur free borrowing. De- 


J 


posits are decreasing moderately. Collections are — 


unusually good. 


Louisville, Fuly 23.—Trade conditions are Satis- — 
The grocery business is _ 
good, and jobbers of dry goods, hats and ordinary — 
grades of clothing are receiving satisfactory fall 


factory for the season. 


orders through their traveling salesmen. Leaf 
tobacco, especially when in good order, is selling 
well and the market continues firm. On the whole, 
collections are good. 


St. Louis, Fuly 23.—The movement of general — 


merchandise for immediate use is satisfactory and 
fall orders continue of encouraging proportions. 
Low freight rates from New York city to Galveston, 
Tex., do not alarm local manufacturers and job- 


bers to any extent, and they have notified the Texas — 
trade that they will guarantee a satisfactory rate — 
from this point, it being determined that no busi-— 


ness shall be diverted from this city. ‘There is au 


good seasonable trade in hardware, particularly in — 


shelf goods, and sales of bicycles show the better- 
ment expected through the lowering of values. 
Hides are easier, but leather continues firm. Man- 
ufacturers of boots and shoes and harness are fairly 


well supplied and are not stocking to any extent. 


Jobbers of iron and steel are having a fair trade 
and expect higher prices as the season advances, 
as the coal strike and the wage scale have kept 


most of the mills Shut down since July. The 
lumber business shows slight improvement, with — 


prices firmer. Wool dealers are well supplied 
with stock and but little is doing in the regular 
market. ily ‘ 
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Kansas City, Fuly 23.—Trade conditions are un~ 
changed. Collections are Bas rorie on account of 
the advance in wheat. 

Mitwaukee, Fuly 23.—The volume of business in 
~ general lines is quite fair and the feeling among 
merchants is hopeful for a permanent improvement. 
Collections are somewhat easier. 

Minneapolis, Fuly 23.—Trade conditions are 
practically unchanged. 

Duluth, Fuly 23.—Jobbers of staples report busi- 
ness fairly satistactory, with sales in excess of last 
year. Collections are good. Lumber dealers are 
having a good trade and are preparing to make 
shipments west. Crop prospects are very encour- 
aging, and the outlook for fall trade is good. 

Omaha, July 23.—\Local jobbers report trade 

quite satisfactory, especially in boots and shoes, 
dry goods and groceries. Collections likewise are 
-satisfactory. 
_ Sioux Falls, Fuly 23.—Retail trade is quiet, but 
_ wholesale houses report a good demand, and all 
expect good fall trade. The crops are doing 
remarkably well. Collections are good. 
























Southern Cities. 


Charleston, Fuly 23.— Business in all lines is 
quiet and collections are very slow. 
Savannah, Fuly 23.—Jobbers report trade slightly 


slightly increased. Demand is good and tone 


increased and collections somewhat improved. | not selling as freely as in former years and still 
Spirits have advanced %c. Rosin has advanced hold most of the product. 
on high grades, but declined on lower. Sales are| Portland, Fuly 23.—The main features of business 
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as an iron and steel producing center. There have 
been some transactions in iron this week at low 
prices. 

Memphis, Fuly 23.—General trade is fairly active, 
especially in groceries. Collections are fair. 

Little Rock, Fuly 23.—Vrade in all lines is dull, 
but collections are fair. Merchants are in better 
spirits. Good general rains have greatly bene- 
fited the crops. 

New Orleans, Fuly 23.—Crop prospects are en- 
couraging for large fall trade. Manufacturing and 
mercantile lines report satisfactory orders. Collec- 
tions to dste have been reasonably good. There is 
not much doing in cotton, sugar or rice. 

Galveston, July 23 —Business continues to im- 


general merchandise are coming in well and the 
outlook is good. Export shipments of live stock, 
dairy products and grain from this province and 
Montreal are heavy. Crop prospects are favorable. 

Montreal, Fuly 23.—Crop prospects are steadily 
improving. General trade is moderately active, 
with indications of a good fall business. Railway 
earnings show steady increases, attributable chiefly 
to shipments of lumber to the United States. Ship- 
ping and export trade is good. 

Halifax, Fuly 23 —The usual midsummer 
ness prevails in business circles. 
favorable to the crops and collections are about up 
to the average. The lobster and codfishing busi- 
ness along the Newfoundland coast has been a 


dull- 
The weather is 





























prove. Rains througtout the state insure 
doubt a large cotton yicld. 


beyond | failure this season. St. John, N. B., reports large 


shipments of lumber to foreign ports. Freights are 
without change. The market for canned goods is 
expected to be much firmer this year than for two 
or three years past. Indications are that the New 
Brunswick hay crop will be exceptionally poor. 


Pacific Coast. 


San Francisco, Fuly 23.—No material change is 
noted in the trade condition. Two vessels return- 
ing from the Klondike gold fields brought about 
$750,000 in gold dust to this city and about the 
same amount to Seattle. Hundreds are equipping 
to return. Some large operators think that grain 
production in California this year will equal last, 
with a tendency toward an increase; others are of 
the opinion it will hardly be as large. Farmers are 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTRERT’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 


¢ 4 wire (in bushels) to BRADSTREET’S as follows 
remain practically unchanged. Local merchants 




























































































































































































Z . E Week, 1897. 1896. 1895. 1894. 1893. 
firm. show enlivened interest in the Alaska trade and a ep 7enwae 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
a; : aan : ea * an. 14-.-- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Ablanta, Fuly 23.—Slightly increased activity is | new steamship line is strongly talked of. Jan. at cscs 2,916,706 3,849,272 2,840,750 2,947,950 2,831,385 
noted in retail dry goods; other retail lines are Tacoma, Fuly 23.—Climatic conditions continue | Jan. 28---- 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
a fared 1 5 F fi bl . feldoneah ., | Feb. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
holding up fairly well. Jobbers in notions and gro- | favorable to an excessive yield of wheat and fruit | Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
. . C 7 . Feb, 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
ceries report the volume of business larger than last ia this state. Purchases for the Klondike SOI sepa cea ae eer anc a makai6ag aseM alovaiacouea ger Gan 
year. Other jobbers are doing a seasonable busi- district give local trade an unusual impetus, Mar. 4..... 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
= Seattl / Th d Mar. 1f£.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
ness. Collections are below the average. eattle, Fuly 23.—The stampede to Alaska on | Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
—M}j a j j Mar. 25-... 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
Augusta, July 23. Midsummer dullness charac account of the gold excitement has been felt in all April ...- 2,464,643 1,693,927 2,853,933 2,778,150 3,635,470 
terizes most lines, although jobbers in staple gro- | lines except paints and seeds. Fully five hundred Apt 22-2: 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
a ae RF . . pril1s5 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
ceries and provisions are doing about the average | people are estimated to have left this week and | Apri 22 222 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
business for the season. Money in the country is | many more will follow next week. Jobbers expect Twas --- pe ie ce etode epee Bibs: 2,776,970 
c Z ‘ ' --- 1799» 1882, 1805, 2,815, 2,712,752 
scarce and will be until the new crop of cotton| July to be the banner month of the year instead | May 13---. 2,183,873 1,903,225 2,397,513 2,420,900 3,885,120 
é A * = . . May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
begins to come in. of the dullest. The wheat crop is estimated at | May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,49¢ 
Facksonville, Fuly 23.—No change is reported in | 13,000,000 to 20,000,000 bushels and is said to be of | !49¢3----- aaees Siac ieey Se 2,742,625 aieeees 
Fy : Y June 10.... 1,590,322 2,922,095 1,791,737 2,254,170 3,534,840 
general trade. excellent quality. The fruit crop is also excellent. | june17--.. 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
- “ H June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Birmingham, Fuly 23. —General business holds An oriental steamer sailed with a cargo valued at July 1..... 2,778,348 ,2:601,096 2,007,031 1,850,200 3,677,900 
up fairly well for the season, with collections slow. $166,000. July 8 ..... 2,502,606 2,167,076 2,317,237 213771350 44134,030 
7 A 5 Canada July 15... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
- The rolling mills made their first run of steel yes- : July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
7 . We : é es fuky'2o's225 7 “fewcoke 2,648,748 1,460,917 2,977, ,622, 
terday in the presence of a number of authorities} Toronto, Yuly 23.—Sorting trade this week is | august 6.. Sebo ier bet A a: LCS CLE pried 
and experts. The run is claimed to have been suc-| rather quiet, large purchases having been made | Aveusts3-- ape tae pit ee ger eh 
¥ 3 aeras a ugust 20.. = 2,991,693 2,389,1 ,182,100 4,960,4c0 
cessful and said to mean a new era for Birmingham | during the past three weeks. Fall orders for | August27.. = 3,281,854 1,871,928 3,420,000 5,092,500 
' 7 5 3 5109255 
. Sept. 3. ~ <0 = 3,369,862 2,260,26r 3,207,300 4,902,000 
v Sept. 10.... = 31799»141 1,810,039 2,789,000 5,357,425 
, 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. aa - 3506336 215381085 315971283 4.727.925 
7 see - ” , sAD4 ’ , , ” 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, | Oct.1 = + 41215,794 2,613,866 3,243,100 3,189,091 
WITH DESTINATIONS, FROM JULY g, 1897, TO JULY 15, 1897, INCLUSIVE, Oct.8.. i = 4,050,772 2,244,308 3,317,048 2,862,641 
{Special to BRADSTREET’S.] Octi se eex oe + 4,156,817 2,409,446 3,192,093 2,709,700 
pia m = pst Ali 2,658,554 33531774 353275525 
: + 29. = - * ” ’ , , . »860,920 
Liver-| Lon- | Glas-| Bris- 4, | Dub-| Bel | U.K.| Other | Ant. |French 29 Saas al ppel eeraeie Pe 
at from Hull. | Leith 3 Novi Sacse = 31472,976 2,566,567 2,689,323 2,813,250 
Wheat fo pool. | don. | gow. | tol. fin, | fast. \orders.| U. K.| werp. | ports Nov. FIGS Abr ere “Bceeeer, Bivens 
S . Te a Nov. = 319371233 2,916,838 3,312,675 2,764,080 
Halifax, N.S... SOoG > EG EG Pegs ess seas Nov. = 397531698 2,460,306 2,667,825 2,440,750 
Bast: John, N.B... aes 6 ean se teed aie Dec, = 3,653,160 3,156,828 3,011,563 2,558,000 
poorer rhe ; PEE PES Leg es Scart marssty bores eer Dec. 10.... = 4,222,714 2,458,323 2,536,292 3,217,050 
tha la hepa 722s lychee PGs a FS ea p= Dec. 17.... = 31524,826 2,056,943 3,554,330 2,605,770 
Boston... Pasa LOA aR A Wane cee ees eee a ot Sees pies weer | Dec. 242... 1 2ix11,702 3,457,991 1,814,053 2,036,500 
Philadelphia ale" aoe |e ae Os as Pes | ee lta 37,784 | Dec, 30.... = 217074793 3,142,578 3,196,400 3,008,020 
Baltimore - -- aces <=0= nett ---- ---- pare 
Newport News - ose: seas easel) Gece! oo Seer 
Norfolk -.- 2 aces ae Skee ane6 Pe eee : 
Galveston. 5 pan Be | iat he (NG et as ax Bushels of Indian Corn Exported. 
Bicw Oxteans:--- ait alii Mia ee | Malas aera oll aba fete Elan ose SES [Special to BRADSTREET’S.] 
Totals, bush... 132,790) 56,405} 88,019) 24,000 sees] =e s-++1 72,000] -..-1 49,480 32,784 1897. 1896. 1895. 1894. 1893. 
Sect e 4,819,261 2,626,423 1,067,406 1,570,000 $24,644 
Ind. corn from 39757281 3,336,017 661,257 2,052,200 655,400 
Halifax, N.S... ae ae Et roi vas cit ses- cei tated cose ---- 3:520,322 3,192,365 695,500 1,865,000 735,050 
St. John, N.B aes rete 5° ae aaa ae cece = 3,011,602 3,197,086 942,461 2,147,000 700,515 
Montreal Que 1299 see 139,650 ceanil) Maaco SE Rebs = 3,659,960 3,222,832 927,310 1,424,000 487,387 
peraeee aS ae Grae oe aoe so: = 45169)274 3,143,344 562,381 1,520,000 712,490 
es ote #98,545, 58,860] Boao) 17,037) 48,000 --+-] ----| 40,00) 25,478] 8,364] 3,000] 321,481 Sah SPR oer pee pone ae ON are 
Philadelphia 24,000] 48,000) =...)  =20-] 2-0 +++. [118,350] ....! 64,000 Aa | Ne Le 1 siass,785 Bin75.O4 498,508 Sere eroaee 
BGIUMOFE----2-) ----] ----|  ---- se9 sins ween |TO7s949} eo se ----| 398,572 = 59310,514 1,708,678 882,956 1,278,000 966,069 
Newport News - ee es a Ss, eke et Pe OS a= core see = 5+939.318 1,802,934 486,327 1,119,000 04,045, 
Norfolk ; is 
“s oe pas cose 2} 714 - 5,862,687 pgoret 6721545 1,667,000 614,434 
ees Sead nee sees <= = 45979, 199, F 9274, »16 
New Orie ee eee aces eee 
= 2,328,485 1,074,542 778,527 2,040,000 694,280 
89,950] 51,0371 99,000] 36,376}143,182! 139,650|118,350!147,949 89,478] 138,364] 3,000 Ravcier 974 = 45769-3215 981,206 482,990 1,642,000 764,692 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. - cs ig ae Lea ries ee acre 
5 3,096,834 1,668, 52% 1,210,728 1,111,600 1,247,878 
Wheat flour from Liver-| Lon- | Glas- | Bris- | p77 Letth,| D¥e- | Bet- | Other | Conti- = 3)190,043 1,656,419 1,032,273 507,000 765,170 
pool. | don. | gow. tol. ‘ tin, | fast. | U.K. | nent. = erases i 1,040,342 812,700 negeig 40 
— | — | | | | — | 2,396,733 1,623,314 1,149,510 974,000 29,500 
_ Halifax, N.S.....-.-------- es ee os eo mo ASS) liste June 10..... 2,398,294 1,636,829 655,754 864,400 729,250 
St. ohn, Ne B.. == ose o-- Pa wee June 17..... 1,924,313 1,510,761 858,951 478,000 $849,000 
} 7 
eee ate * : 607| 1,607 2,579 anne Tune 24..... Spee 17364697 be nyt 526,000 1003:500 
 Portlan e.. 4 eS peek Fae Yee = 1,923,938 1,598,631 388,863 539,100 70,000 
Boston ae 15,166] 12,168 a ae ore er 7 - 25732,717 848,368 1,055,456 440,000 1,183,000 
¥ New York... «| 2,468) 53,615 aene eae BVT 445445 = 2,723,510 1,110,371 885,512 172,000 1,192,700 
_ Philadelphia.. 3360] 8,400 see Saar ae Lake = 2,298,379 1,288,438 770,094 256,000 1,587,580 
- Baltimore... 2 5 ==] 91980 T4ik44) Wacce — 10,925 1,495,852 594,865 mass ieehon 
ewport News. eee seee eee ARS -... | August 6... 1,257,483 1,106,770 220,100 1,831,100 
ee morfolk...... £ wae eres aN oes ..-. | August 13.. 2,367,535 944/546 166,268 1,734,000 
Galveston .. = acss esos oss: wees asse ret ial .... | August 20.. 2,769,601 1,195,23 105,000 983,300 
] New Orleans............ Gecesees oot st cdcnnaes sent — wese aoe sone suas Pee See aes .... | August 27.. 2,610,309 1,124,536 119,000 1,116,300 
= —— | —<——} —— | —| — | —| | | | ——_ | Sept. 3------ 255275516 1,405,370 127,000 -672,875 
PRUNES, DOXTOIS 5 ooo 5 sen ences ecensse-e0 21,601| 85,770] 16,910] 14,009] 11,966] 2,000] 14,144) 2,579] 2,156] 55,693 | Sept. 10.... 2,656,448 os 69,570 859,000 
Y Sept. 17..... 2,3941787 1,605,99 145,301 1,195, 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, Sept. ae meee 1,360,325 104,000 pttered 
oo Oct. 1. 3,165,605 1,383,754 98,000 6 42,000 
; : UL. Other ; For orders| Direct Oct. 8. 2,772,090 1,367,010 184,724 1,089,060 
’ Wheat from Liverpool. Beare ox Continent. Wheat flour from U. K. orts U.K. Continent. 1,711,610 1,680,672 113,553 1,123,900 
— : 2,979,984 1,343,510 92,087 929,800 
2,649,425 1,970,561 146,522 846,400 
_ San Francisco ........] 113,368 ave San Francisco....--..--. . esee 2,247,643 1,225,477 73,416 864,400 
Portland, Ore. ees — Portland, Ore - - eane 3+782,036 1,921,418 197,813 673,700 
J ee Tacoma... = eee 2,975,721 1,743,167 189,326 1,205,000 
Rds. eons [Seattle .....ccccccccescee aan nies: a 2,920,802 1,820,893 165,320 897,000 
, 1,768,102 1,867,094 271,434 1,169,000 
Totals, bushels....] 113,368 ae =" eae Totals, barrels....-... “ee = ite SGoe 3»541,288 2,391,184 292,277 1,227,800 
2,814,150 2,057,790 658,066  §59,240 
Exports wheat all points outside of Europe, 160,782 bushels; corm, 409 bushels; flour, 25,080 barrels; barley, 9,019 bushels; 2,468,160 1,839,286 649,877 815,000 
- -Gats, Rone; rye, none, 872,445 %,657:300 © 63%,942 








95742,994 


Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 
—Filour, bbis— —Wheat, bush~—Ind.corn bush~ 




















Week This Last This Last This Last 
July 22. week. week, week, weer, week, weer. 
New York.. 134,333 110,67« 407,687 146,140 792,607 898,719 
Philadel.... 15,306 3,429 62,358 39,957 358,536 281,452 
Baltimore .. 38,3 198,c00 see 3740392 650,703 
Boston. ..., 353305, 50,134 1€7,834 266,902 258,781 
Newp’tNews enan 51037 aco awem (Say ts wsse 
Norfolk .... eee oe ooes ese 35780 = 85,714 
Halifax .... arse aa maka ance ease wees 
St.John, N.B oan <2 = ene aie oe ocwe 
Montreal. .. 10,741 9,19 175,758 162,505 309,788 368,14© 
Portl’d, Me. eras asi eimae maid 
N.Orleans.. 5,325 938 pa ae, 180,000 
Galveston .. Eaen crates = aece 
San Fran... 15,706 5,199 MT Be i FL etal < 
Portl'd, Ore. Riles =~ z e wenn 
Tacoma .... = Se : oace 
Seattle .. .. 4,195 — ee ee 
Totals. 241,087 209,037 893,937 531,426 2,298,379 2,723,510 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


{Specially reported to BRADSTREET'S.] 














BARLEY. 
_ Week ending. — 
July 15, July 8, Julyt, June24, 
1897. 1897. 1897. 1897. 
Londons wa.0-u,.e ve 44,010 10,000 559725 re, 
Other U. Kingdom. aaa 13,973 23,030 156,800 
Gontinentey.).. c.0 89,079 143,525 84,806 253,054 
FLAXSEED. 
ondon sm odsaen pee 20,000 eated cone 
Other U. Kingdom... 8,187 16,988 eies 8,874 
Gontinients< 225. c< ae aaa 100,599 33,510 
OATS, 
TORMON st conkers 557.274 1,210,188 610,€33 680,085 
Other U. Kingdom . 177»430 403,385 119,205 612,294 
Continent...... <<. 601,340 311,261 478,413 335,884 
RYE. 
E-Onddi ce. assaasee 8,680 eeer Seen sec 
Other U. Kingdom . 58,039 50,792 17,143 eden 
Contisent 2222-536, ° 151,755 8,482 51,148 92,630 
Dry Goods. 


Conditions at first hands remain slow and unsatis- 
factory for both cottons and woolens. Manufac- 
tured goods rule low in price, compared with the 
cost of raw material. In cotton fabrics manufac- 
turers are closing down considerable machinery in 
order to reduce the surplus and thus relieve the 
market. This appears to be the only redress, for 
as long as buyers see a surplus on hand they 
cannot be induced to pay any higher prices. In 
printed fabrics a quiet business is in progress, 
jobbers meeting with a fair distribution of season- 
able goods. Ginghams are quiet and steady. 
Dress woolens are quiet, with little prospect of 
immediate improvement. Buyers are slow to pay 
any advance, and manufacturers are not looking 
for business at old prices. Men’s-wear woolens are 
quiet, but generally held at an advance to partly 
cover the increased cost of the raw material. 


Wool. 


There is still considerable speculative excitement 
in wool, and values hold firm, with some large 
lines changing hands. The speculative business is 
largely confined to Australian grades, and the 
practical settlement of the tariff is inducing free 
purchases by manufacturers. The latter have 
picked up some large lines of territory wools, which 
are quoted on the scoured basis of 38@4oc. for 
fine medium and fine, with staple lots at 4o@gqac. 
Fleece wools are quiet, but the market is held firmer 
at 24c. for XX-and above and 25c. for No. 1 
combings and fine delaines, For one-quarter and 
three-eighths blood unwashed wools, 2o0c. is quoted 
for combings. Pulled wools are quiet. The Lon- 
don sale shows a firm tone in the absence of 
American demand. The sales will close July 27. 
Carpet wools are firm but quief. 








ANTHRACITE OUTLOOK BRIGHT. 

“The statistics of the anthracite coal production for 
June and for the six months of 1897 ending with June 
30, with deductions that may be drawn from them,”’ 
says the New York Sum, ‘‘are extremely encour- 
aging for the great coal companies and coal-carry- 
ing railroads. The output for June was 2,920,000 
tons, a decrease of 394,190 tons as compared with 
the same month in 1896, and a decrease of 857,644 
tons as compared with June, 1895. The total ship- 
ments for the six months to June 30 aggregated 
16,100,000 tons, as against 18,898,548 tons for the 
corresponding period last year, a decrease of 
2,798,548 tons. 

‘Tt is fair to assume’that the small shipments of 
the last six months are not due to any equivalent 
falling off in the matter of consumption, but only to 
curtailments of purchase which have been brought 
about by greater concert in the action of the com- 
panies, and as a consequence the balance of the 
year must see an enormous amount of coal mined 
and shipped to bring the year’s supply up to the 
average. What the total amount will be no one 
can predict with anything like accuracy, for the 
figures of the past four years have shown great 
fluctuations, 
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“Ten years ago the country was using more 
than 30,000,c00 tons of anthracite coal each year, 
and the tendency then seemed to be toward an in- 
crease at the rate of Io per cent. a year. If such a 
rate had been kept up the amount now in demand 
would be more than 75,000,000 tons. Instead of 
this the amount mined in 1895 was 46,000,000 tons 
and in 1896 43,000,000, 

“The business was on an unsound basis, and 
the eftort of every operator to take advantage of 
every chance for a sale kept prices down, and 
although there was an improvement in this respect 
in 1896 over 1895 to an extent of perhaps 4oc. a 
ton, such big coal roads as the Central Railroad of 
New Jersey and the Delaware & Hudson were 
forced to reduce their dividends. Jersey Central's 
dividends fell from 5 per cent. to 4 per cent., and 
Delaware & Hudson from 6 or 7 per cent. to 5 per 
cent. 

“Tt seems certain, however, that the total hard- 
coal consumption cannot fall below the figures of 
last year, and if this proves true, there are still 
nearly 27,000,000 tons to be mined and shipped 
before December 31. This would be 4,500,000 tons 
a month to be distributed in an even manner over 
every one of the big hard-coal roads, If with this 
coming business there was also to be expected a 
lowering of prices or a failure to uphold a fair price, 
then the outlook would be anything but bright for 
the railroads. But this seems to be far from the 
case. Prices are ruling stronger and nearer to the 
card rates than they have for a long time. Some 
stove coal has been sold recently at $4.20 a ton net, 
and the companies declare that in August they 
expect to receive the full July circular rate of 
$4.50. 

‘*One of the causes which have led to the small 
shipments of coal in the last few months is the cur- 
tailment of credits which the companies used to 
It had been the rule to let these 
dealers fill their yards with coal and pay for it on 
long credit. The railroads found themselves hard 
pressed to carry all of these accounts last year, and 
they have put in operation a determination at which 
they arrived then—not to extend any long credits. 
One effect of this is that now, when the heavy fall 
sales are about to begin, there is little coal in sight. 
There is none at the mines nor in the big coal 
pockets, and the Anthracite Operators’ Association 
found after examining nearly 200 coal yards in this 
city that they contained only 90,000 tons, or 18 per 
cent. of their 500,000 tons capacity. This is believed 
to be a fair indication of the yards along the whole 
When the demand for fall begins, it will 
then, apparenily, set all the miners at work and tax 
the resources of railroads and shipping docks. 

‘‘Many strong dealers are said to be following 
their old tactics and holding off from placing their 
orders on the hope of breaking the price, as they 
have done many times before; but the operators 
declare that this can hardly happen this year, be- 
cause of the circumstances just described. It is 
confidently believed that an average rate can be 
obtained for the coal yet to come to market of soc. 
a ton higher than it was last year. 

“Tf this proves true, the result will be of vast 
benefit to both operators and the coal roads. 
Under their agreements the railroads and operators 
share the price of the coal in proportions of 60 
per cent. to the railroads and 4o per cent. to the 
operators. An advance of 5o0c. a ton, therefore, 
means a clear gain of 3o0c. to the railroads for every 
ton hauled, and where the railroads are also the 
mine owners, as is the case with many of them, the 
whole increase in price is their gain." 


extend to dealers. 


seaboard. 





SULPHUR PRODUCTION AND CON- 
SUMPTION. 

The Oil, Paint and Drug Reporter ‘has, during 
the past year, referred repeatedly to the progress of 
the domestic sulphur industry and to its promise of 
greater importance in comparison with the produc- 
tion in other countries. Unfortunately the hopes 
which were raised early last year concerning the 
domestic sources of supply were doomed to disap- 
pointment, although it does not yet appear that the 
promises made on behalf of the Louisiana and 
Texas mines have been more than deferred by cir- 
cumstances which could not be foreseen, but which 
are not unlikely to thwart the best laid plans of the 
pioneers in any undertaking. Advance .sheets of 
the annual report of the United States Geological 
Survey give the production in this country for a 
series of years as follows: 





Year. Short tons. Year. Short tons. 
Se Bee ee a 600 | 3889. esa ceaeeie eee 450 
B 1890. enc uo~ eves = ene 
sO0r ee eee - 1,200 

1hgace SLE 2,688 

1893... = eb cewcce 1,200 

Lot Pe eee 500 


1895. eeccecens 
1896 


1,800 
5)260 





TTT Tete w wen e nee ene 


“The consumption of sulphur in the United 
States during the past five years, as shown by the 
same report, indicates how small a proportion is 
from domestic sources. The figures in this table 
are all for long tons, the statistics of the preceding 
table having been reduced to that basis for pur- 
poses of comparison : 








Sulphur— 1892. 1293. 1894. 1895. 1896, 
Domestic’. -sncceues 2,400 1,072 446 1,607 4,096 
*Imported...<.--<- 100,938 105,539 125,241 121,286 138,168 

[Sulphur contents of pyrites— 

Domestic ~~ cose see 49405 34,100 47,673 44,697 51,968 

Imported stesso 63,56t 87,715 74,596 85,796 90,076 
Total domestic con- 

sumption ......- 221,304 228,425 247,956 252,386 284,908 


*Crude sulphur only; does not include flowers of sulphur, re- 
fined sulphur or sulphur lace 
} Based on average sulphur contents of 45 per cent. 


‘“The importance of the sulphur from pyrites 
is well illustrated by the above table, and the 
percentage of domestic product is shown to be 
large.” 


FAST CANADIAN STEAMSHIP LINE. 

The Engineering News says such a line ‘‘ between 
Canada and Liverpool is being developed. The 
necessary capital has been subscribed in England, 
and a ten-year contract has been awarded to Peter- 
sen, Tate & Co., of Newcastle-on-Tyne. The 
Canadian government grants an annual subsidy of 
$505,000, and the British government gives $225,000 
per year, for the service. There are to be four 
steamers of I0,000 gross tons register each, and 
525 feet long, with a draft not exceeding 25 feet 6 
inches, These ships are each to carry not less than 
300 first-class, 200 second-class and 800 steerage 
passengers, and from 1,500 to 2,000 tons of freight. 
They must make the trip across the Atlantic at an 
average speed of 500 knots in every 24 hours, or 
nearly 2r knots per hour. ‘These steamers will 
carry the English and Canadian mails between 
Liverpool and Quebec or Montreal in summer, 
and St. John’s or Halifax in winter. It is said that 
the steamers will be built under the supervision of 
the English admiralty, and arranged to be fitted as 
cruisers in case of a maritime war. Sir Sanford 
Fleming, formerly chief engineer of the govern- 
ment railways of Canada, contends that a 20-knot 
navigation is impracticable, or at least extremely 
dangerous, in the fogs, icebergs and submerged 
ice of the St. Lawrence and its approaches. The 
distance from Montreal to Quebec is 170 miles, 
partly through dredged channels, and below 
Quebec to the mouth of the St. Lawrence are 200 
miles of islands and irregular currents.” 





NEW YORK AND A SHIP CANAL. 

The Philadelphia Ledger says: ‘‘ Official. esti- 
mates make the cost of a ship canal from the Great 
Lakes to the sea, by way of the Hudson river, 
$200,000,000, but the government officials who 
have been examining the subject and making the 
estimates think it is the business of the state ot 
New York and not that of the government to build 
the canal. The Erie canal is evidence that New 
York has enterprise enough to do the work if it saw 
a profit in it; but as such a canal, with the dredg- 
ing of the lake channels, which is part of the 
scheme, would make Chicago a seaport, and thus 
more than ever a rival of New York, it is not likely 
that New York capital will undertake the enterprise 
or that New York laws will sanction it. Supposing, 
however, that the canal is built, by whatever power, 
another problem willarise. It will have a tendency 
to drain the lakes, and the lakes have no water to 
spare. Apprehension is felt already over the pros- 
pective drainage to be caused by the Chicago 
canal, and it is pointed out that every waterway 
which is thus fed from the Jakes will reduce a vol- 
ume of water that is none too plentiful to begin with. 
Putting it in another way, there is plenty of water, 
but it is distributed over shallow areas. If com- 
merce keeps on draining the lakes, on one hand, 
and navigating them with larger vessels, on the 
other, the effect will soon be to require the dredg- 
ing of the entire chain and reducing them to a mere 
system of channels from Buffalo to Duluth.” 


ENGLAND’S MERCHANT MARINE. 

“In a recent speech,’’ says the New York Sun, 
“ Senator Elkins set forth with much thoroughness 
the various elements which combine to perpetuate 
England's mercantile power on the seas. 

‘First comes her enormous tonnage, which far 
exceeds that of all other nations together. This is 
supported by ‘the British Lloyd system of surveys 
and classifications, discriminating in favor of Brit- 
ish-built vessels.’ That system, in turn, leads to 
discriminations by the insurance underwriters, 
favoring English ships. Then come mail sub- 
sidies, ‘amounting to about $4,000,000’ a year, on 
which Great Britain is willing to suffer ‘a seeming 
loss of about $2,500,000’ annually; while subsidies 


to steamships as auxiliary cruisers add about 
$250,000 a year. 

‘Again, she mans her ships more cheaply than 
we man ours, according to Mr. Elkins, employing 
fewer men to the ship and giving lower wages. 
Her ships are surer of cargoes, having markets 
everywhere, While the tax rate and insurance are 
low, the income from ship ownership is high, com- 
pared with the current rates of interest on money. 
The ship's supplies are ‘ taken from goods in bond, 
or duty free.’ In repairs, the ships have an un- 
equaled dock equipment, with low rents for the 
docks and a low cost of labor.. 

“Other advantages which Great Britain holds 
are those of national pride and interest in marine 
affairs, giving the government a free hand in ship- 
ping matters; the possession of the beaten track of 
commerce and an enormous foreign trade covering 
the world; a banking system greatly accommodat- 
ing the debtor nations, and tremendous in the 
capital and surplus of its banking houses; an ex- 
cellent consular system; a national board of trade 
which has full executive power; a very extensive 
system of submarine and other wires; a system of 
great colonies all over the world, creating and 
supplying markets ; finally, a powerful navy tor the 
protection of the merchant marine, if needed. 

‘‘The wage-earning power of the British mer- 
chant marine is put at $75,000,000 annually, and 
the freight and passenger earning power at 
$500,000,000, while all this gives remunerative 
employment for supplying coal, iron and steel, 
and profits in building and repairing ships. 

“These points are not enumerated by way of 
discouragement, but merely as a rational explana- 
tion of existing British maritime supremacy. They 
are hard facts, and it was with a reliance on exist- 
ing facts that the London Z7zmes recently declared, 
in reviewing the discussions of the proposed revival 
of American shipping, that ‘the Union Jack is not 
likely to have anything to fear from the Stars and 
Stripes for a long time to come.’ 

‘But the true lesson is that, with Great Britain 
thus strongly intrenched in the world’s carrying 
trade, no ordinary measures will restore to us a fair 
share of it.”’ 





CO-OPERATIVE INSURANCE IN GERMANY. 


The New York Sum says: ‘‘ The official figures 
of the working in Germany for the year 1896 of the 
system of compulsory codperative insurance have 
made their appearance, and they show the number 
of persons so insured to have been 18,389,000, of 
whom 3,409,000 were employees in shops or fac- 
tories, 12,290,000 were agricultural laborers, and 
690,c00 employees were of the state. The number 
of accidents to the insured was 74,897, of which 
6,448 terminated fatally. The expense of the codp- 
erative system during the year was 67,000,000 
marks, or $13,400,000. Whether on account of the 
growth of the manufacturing industries or for some 
other reason, the number of accidental deaths in a 
year is larger in Germany than in any other country 
of Europe, and presumably, though there are no 
authentic figures in connection with the matter, the 
number of accidents not resulting fatally is larger in 
Germany than in any other European country, too. 
Under the German system a workingman who pays 
the equivalent of 4oc. a week for three years, if he 
begins before the age of 20, receives, on attain- 
ing the age of 65, the sum of $77. The German 
compulsory insurance system divides the annual 
premium into three equal parts, one paid by the 
workman, one by his employer and one by the 
state. In other countries in which efforts have been 
made to establish the system of codperative accident 
insurance the returns have not been so favorable as 
in Germany. In France, for instance, where the 
number of employees in- factories is large, though 
not so large as in Germany, the total receipts from 
premiums from accident insurance policies last year 
were only about one-quarter of the sum realized in 
Germany.” 


PIG-IRON PRODUCTION IN 1897. 


The Pittsburgh American Manufacturer says: 
““We estimate the production of pig iron in the 
United States for the first six months of 1897 at 
4,416,747 gross tons.’’ From reports received each 
month it ‘‘estimates the total production of pig 
iron in the United States for the first six months of 
1897 at 4,416,747 tons. According to reports made 
to the American Iron and Steel Association, the 
production for the first half of 1896 was 4,976,236. 
Taking our figures in comparison with those of the 
authority mentioned, we find that the pig-iron pro- 
duction for this year-so far is 555,489 tons below 
that of the first six months in 1896, or a drop of 
something over 11 per cent. Compared with the 
output of the last half of 1896, that of the past six 


months shows an increase of 769,856 tons, or more 
than 21 per cent. This, however, does not indicate 
a large production this year, as there was a great 
shrinkage in the output during the last six months 
of 1896. Our estimate of the production by months 
and fuels used during the first six months of 1897 is 
as follows: 


PRODUCTION OF PIG IRON IN THE UNITED STATES BY 
MONTHS, AND FUELS, 















Char- Anthra- 

Coke. coal. cite. Totals, 

January... ce. c--cannesne 638,507 24,698 86,747 749,952 
February -- 583,616 22,012 82,024 687,652 
March . 672,005 23,927 88,753 784,685 
April 634,239 21,146 88,024 743:409 
May 646,580 34,017 771974 738,571 
June. 617,143 15,437 79°98 712,478 
Motals > aoesn es aea 3»792,090 121,237 503,420 4,416,747 


““The largest coke pig-iron production was in 
the month of March, and the smallest in February. 
Comparing these two months we find a decrease of 
more than 15 percent. In charcoal iron, the first 
month of the year showed the highest production, 
and the lowest month, which was May, showed a 
decrease of more than 32 per cent. The produc- 
tion of anthracite pig has been fairly steady during 
the past six months, and, compared with the output 
for the first half of last year, it shows a gain of 
66,723 tons. Taking the totals for the last six 
months we find that the highest production was in 
March and the lowest in the month previous, show- 
ing a drop of 97,033 tons, or more than 13 per cent. 
As we have stated, the total pig-iron production 
during the past six months has been much larger 
than that of the last half of 1896. This, of course, 
has resulted in an increase in stocks.” 

CANADIAN BANKING OUTLOOK. 

A Canadian correspondent of the London /iman- 
cial News writes as follows: ‘‘ From the statements 
submitted at recent meetings of shareholders of 


important Canadian banking institutions, like the — ; 


Bank of Commerce, the Ontario Bank, the Traders’ 
Bank, the Bank of Toronto and the Imperial Bank, 
it may be gathered that the last financial year has 
been a fairly satisfactory one from the dividend- 
earning point of view. 

‘«The Board of Commerce reports a net profit 
for the year of $420,000, has provided $10,000 for 
the pension fund and $1,500 as a subscription to 
the India famine fund. The Ontario Bank has 
paid two half-yearly dividends at the rate of 5 per 
cent. per annum on a capital of $1,000,000, has 
added $15,000 to reserve, has increased the profit 
and loss balance to $17,595, written off $2,061 from 
bank premises account, and set aside $5,000 to 
establish a guarantee fund for the officers of the 
bank. The earning power of the Traders’ Bank 


has also continued to improve, deposits increasing — 


for the year by $248,000 and circulation $441,000. 
The conservative management of the bank is evi- 
denced by its strong position, readily available 
assets amounting to $2,319,139.40, or nearly 50 per 
cent. of its liabilities to the public, while the total 
assets of the bank aggregate $5,886,855.75. Good 


management has enabled the directors to declare 
‘the usual dividends to stockholders of 10 per cent. — 


in the case of the Bank of Toronto and g per cent. 
in that of the Imperial. 


~ 








‘‘These satisfactory results have been ome 


in the face of a depression of prices which farmers 


have experienced over a series of years. The 


prompt payment by these traders of agricultural 


implement rates and mortgage interesi, with slight — 
reduction of principal, promises well for the future. 


But their retrenchment in the cost of living, 


together with the concentration of business in — 


departmental stores, has obiiterated many country 
merchants and materially affected general business. 
Although prices have continued Jow for many 
years, it may be noted as an encouraging fact that 


agricultural conditions during the past financial | 
2 


year have been a little better than previously. In~ 
dairy products, at any rate, there has been a con-— 


siderable improvement. In cheese making the a 
conditions were most unfortunate in 1895-96. — 
There were 165,382,000 pounds shipped, as com- — 
pared with 147,039,000 pounds for the previous — 


year; but the amount realized was $570,000 less. 


During the season of 1896-97 the figures are — 


reversed. The shipments were 162,844,000 pounds, u 


against 165,382,000 pounds for the previous year; 
but receipts were $14,316,000, against $14,114,000. t 
This is a greater return for a less outlay in labor 
and material. Owing to stocks being carried from 
the previous season, it is estimated that the actual 
product was reduced by 8,000,000 or 9,000,000 
pounds, ? : 
“In respect to cattle it is reported that the 
American demand is strengthening, and if the 
wider use of electricity for traction purposes is 
limiting the home market for horses, a demand is 
springing up in Europe for a better class of draught — 
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horses, which Canada expects in some degree to 
be able to meet. The pig appears to have been 
the most profitable of all live stock. The lumber 
business is not characterized by any striking 
amount of activity. Those able to make timber, 
deals and thin lumber for the British market are as 
well off as ever, so far as those lines are concerned. 
The large stocks held in this country are due to 
heavy freight rates at the close of last season, and 
are counterbalanced by light stocks in the British 
yards. The trade with’the United States is waiting 
for tariff settlement. In Manitoba the area under 
crop is from 10 to 20 per cent. greater than last 
year, the weather has been most favorable, and a 
large cattle trade is expected. Last year there 
was a falling off in the wheat crop compared with 
_ the yield of 1895, but prices were much better. 
About 25,000 farmers in that province have received 
over $20,000,000 for their labor, which explains 
their great purchasing power and the prompt pay- 
ment of their debts. As to mining, Mr. Walker, 
_ the general manager of the Bank of Commerce, 
takes a practical view, pointing out that the pay- 
ment of wages to workers and interest on capital 
invested will be a satisfactory result. At the same 
time he insists on the absolute necessity of skill, 
____ knowledge, experience and business ability to make 
__ mining or any other productive enterprisea s uccess. 
“President George A. Cox, of the Ontario Bank, 
e takes a favorable view of the banking position. In 
his speech to the shareholders he reviewed the 
political changes of interest to the business com- 
munity from the standpoint of a publicist as well as 
of a banker, dealing specially with the features 
likely to draw the Dominion closer to the mother- 
land and impress the opportunities presented by 
Canada as a field for British investments.”’ 


WIRELESS TELEGRAPHY. 
The Philadelphia Ledger says: ‘‘ The announce- 
ment made some months ago that a young Italian 
had discovered a means of telegraphing between 
distant places without the use of connecting wires 
or conductors was received with more than the 
usual amount of credulity because it had the 
indorsement of Mr. Preece, the chief electrician of 
the British Postal Service. It appears now, how- 
ever, that the apparatus is far from being in con- 
_ dition to be used commercially over long distances. 
It is little more than a scientific toy, and there has 
been no discovery of a new principle—nothing 
more, in fact, than a more or less ingenious adap- 
tation of apparatus to make use of known electrical 
phenomena. Electro-magnetic waves, known as 
Hertzian waves, are employed, and the transmitter 
is only a modified form of Hertz’s radiator. The 
Herlzian wave is thrown off sideways from a 
metallic conductor, when an electric current in the 
latter is interrupted with great frequency. The 
transmitting apparatus is so constructed as to 
generate a secondary current of very high voltage, 
__ and to set up electro-magnetic or Hertz waves at a 
very high rate, estimated to be 250,000,000 per 
second. The use of tnese waves is to bring 
about a condition of electrical resonance in the 
Teceiving apparatus or relay which has been 
tuned to respond to the vibrations. The receiv- 
ing apparatus represents the invention of Mr. 
Marconi. Two cylindrical bits of silver form 
_ the terminals of a local circuit in which there 
is a sounder. They are enclosed in a_ glass 
tube from which the air has been exhausted, but 
are separated at their bases by about one-fiftieth of 
aninch. The space between them is filled with a 
mixture of fine nickel and silver filings, to which a 
trace of mercury has been added. Under these 
conditions the current from a local battery will not 
flow through the apparatus unless the latter is 
exposed to the influence of the Hertzian waves. 
Under that influence the filings become polarized— 
arrange themselves in order—and form a conductor 
through which the current passes to operate the 
sounder. They have a tendency, however, to 
remain polarized, and to overcome this a tiny 
electrical hammer is made to hit the tube frequently, 
thus disturbing their orderly arrangement and pre- 
paring them to be in a condition to resist the 
passage of a current except in response to the 
impulses of the Hertzian waves. The receiving 
apparatus is of such a form as to be easily attuned 
to the transmitter. The Marconi apparatus has 
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been used to telegraph between points eight miles |. 


apart. A coil capable of giving a six-inch spark is 
required for four miles and more powerful coils for 
greater distances. This puts a practical cost limit 
on the use of the apparatus for longer distances, 


There are, of course, exceptional conditions under | 4 MOST 


which a wireless system of telegraphy would be 
valuable for much shorter distances than four 
miles, and it is quite possible that Marconi’s inyen- 





tion may lead to others in the same line; but the 
prospect for the displacement of wires altogether is 
not at all encouraging.” 





THE SIBERIAN RAILWAY. 


A London newspaper says: ‘‘ While we are en- 
grossed in developing our mining fields Russia is 
steadily building her great Siberian Railway to the 
opposite side of the Pacific. Between the terminus 
of the Canadian Pacific Railway in the west and 
Vladivostock intervenes but 5,000 miles of water 
carriage. Though France and Germany have 
already sent their commissioners to spy out the 
possibilities for trade in the great markets to be 
opened by that railway, neither Canada nor Great 
Britain have as yet done anything in that direction. 
This is to be deplored, but with men like the 
present Colonial Secretary at home and the Minis- 
ter of Railways at Ottawa we are justified in hoping 
that this state of things is not likely to continue. 
There is already a sufficient rush of English 
capitalists and their representatives into West 


Kootenay, our railways are busy and are extend-| William A. Nash, 


ing their lines constantly in all directions. Amer- 
ican capitalists with business proposals are daily 
to be met in every city in the province, and it only 
remains to call the attention of the business men 
of London and Liverpool, Birmingham and Man- 
chester, to the new fields for enterprise so rapidly 
opening for them on the Pacific coast under the 
British flag.” 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 











July 22, week, ——-this week- 
States and territories.1897. 1897. 1896. 1895. 1894. 1893. 
Middle‘states.--2<. 2.2 45 49 80 63 56 77 
New England......... 56 38 33 39 4 58 
Southern oo. do<-ece.< = 626 37 36 23 2u 48 
Westera: 262. 368 usee 66 81 82 69 5r 205 
Northwestern ......... 14 14 20 24 36 72 
Pacihg pe sce ee oes, 16 23 22 16 19 22 
Derritories pace ncencmce 3 5 7 5 13 7 
AROtaIS Korea ceseon 220 247 280 866239 237 489 
Ganatlas oecee se usace 20 38 3t 25 32 33 
Newfoundland -...-... 3 r =< << ae -- 
St. Pierreet Miquelon... .. aa = ae =. a 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED, 
. 2 . Oo. 

Rg Soe? Ga ene 

°e4 08 3 x Reh ¢ s = 8 z 

SNES) Sek is att kod IO: ON = 

~~ =a on OR On Ye ae Ss 

States. as 84 S* Be ga Fs as & 
Middle..5..-.2 9 5 I : a ee Ef 45 
NewEngland.. 51 5 a= 5 . z 56 
Southern..... 17 3 oe a ae oF 20 
Western... ..: = Sf 6 3 > ee ae P| 66 
Northwestern.. 12 2 én = ne me = 14 
Pacific/-.....0- 953 3 ae —- ed os = 16 
‘exritories 50) 42 fea =e ns a os =< 3 

Totals. 192 24 4 a a =. ce 2 

Canada ... 21 aa ae 25 =e =, oe at 
Newfound! g ~~ ots = “5 re oe 3 
St. Pet Mig 7a. as oe se == = = a 


In the United States about 87 per cent. of the total number 
of concerns failing had $5,000 or less, and 10 per cent. had from 
$5,000 to $20,000 capital, x 





Pakeel) Seles Ebel 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERIISING DEPARTMENT, 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of thts country 
and Enrope—including bankers, lawyers, ratlroad and insur- 
ance officials, merchanis, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.....--.- 25 cents a line, agate measure, 


SPECIAL NOTICES. 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 
FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE:S.. TASMITH COs, 


ro PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORDER. 





ATENT BINDER 
FOR BRADSTREET’S. 


CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted, 
Sent postpaid on receipt of $1,00, 


FINANCIAL. INVESTMENTS. 


The Audit Company 6% Investment. 


OF NEW YORK. Gold Coupon Shares 


sold at $roo, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over 15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ i 5 Sa 


New York Building-Loan 
Banking Company, 





EQUITABLE BUILDING. 


Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 


THOMAS L. GREENE. , 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Secretary and Treasurer, 
EDWARD T. PERINE. 


Chief of Corps of Engineers, 
HENRY B. SEAMAN. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


2,120,014 42 
112,227 26 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 


Joseph S. Auerbach, 
George G. Haven, 


No, 111 FirrH Ave. (cor. 18th St.), 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


NEW YORK CITY. 





PROFESSIONAL. 


WAS THAT DRAFT PAID? 
R! CHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 
HON. WM. MULOCK, Q. C. W.N. MILLER, Q, C, 
JAMES CROWTHER, J. D. MONTGOMERY, 
WM. MULOCK, JR. McDOWALL THOMSON. 
Solicitors for The Dominion Bank, &c. 
Pa Bek, Onatee 9 YSU EbEE rondire, Ox 
Cable Address : ** Mulocks Toronto,” 





The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 

Temporary offices, Room No. 32, third 
EQUITABLE BUILDING, 120 Broadway, 
York. 


31 MILK STREET, BOSTON. 





floor, 
New 


To the Four Per Cent. and Five Per Cent. Bondholders 
of the 


Columbus, Hocking Valley & 
Toledo Railway Company 
and Six Per Cent. Bondholders of the 
Columbus, Hocking Valley & 
Toledo Kailway Company 
and Hocking Coal and Railroad Co. 


Referring to our notice of FEBRUARY 25, 1897, 
further notice is now given to all holders of the above- 
described bonds that same must be deposited with us not 
later than AUGUST 14, 1897, in order to participate 
in any plan of reorganization. Deposits after that date, if 
received at all, will be subject to such penalties as we may 


determine. 
J. P. MORGAN & CO. 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
CANNON, 


& 
ATTORNEYS AT Law, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N., J, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under 
the GENERAL LIEN MORTGAGE of the Northern Pacific 
Railway Company, and under the GENERAL MORTGAGE of 
the Saint Paul and Northern Pacific Railway Company, will 
close at 3 P. M., Thursday, July 15, 1897, and reopen at ro 
A. M., Monday, August 2, 1897. 

Checks for quarterly interest un both classes of bonds above 
mentioned, due August 1, 1897, will be mailed to holders of 
registered bonds as recorded July 15, 1897. 

35 Wall Street, GEO. H. EARL, 

NEW YORK, July gth, 1897. Treasurer, 


THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


Nos. 279, 281, 283 BROADWAY, NEW YORK. 


Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 





Write for our Deseriptive Art Catalogue, Free. 


THE SMITH PREMIER TYPEWRITER COMPANY, 
SYRACUSE, N.Y., U.S. A. 


Branch Offices in 42 Principal Cities in the U. S. and England, 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., 


BOSTON, 


Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 
counts of Banks, Bankers, 
Firms and Individuals, on favorable terms,« 


Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &., &e. 


GEORGE COPPELL. 


Act as agents 


Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


LCA IOND ciel pce ae 


Kerr & Co., | 2 


BOND 
PICA TE TETRSS « 

Members N. Y. and Phila. Stock Exchanges. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H, MACY, JR. LVew York. 


WILLIAM HERBERT. 


High 





Established 187+. 


SED LIN ION GON RSS AOI DIS EIN SOWING 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 


POLI SE DL) Ys SEOs 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





f 5 
LS ES dt OT Eo aes 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘* HEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 
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INSURANCE. 


1850.—— 1896. 


HEWNITED DIATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York, 


OFFICERS : 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary, 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank. 
JOHN J. TUCKER, - - Builder, 
E.H. PERKINS, Jrk., Brest! Importers’ ead Traders’ Nat. Bank, 
JAMES R. PLUM, - - - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $2385,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 


Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000, Assets, $5,750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 


— 


Vo fe Bhs 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 





J. M. ALLEN, President. 
F, B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


W. B. FRANKLIN, Vice-Pres. 


BANKS. 


THE 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


CAPITAL, i) ade tie  S800,000 
SURPLUS, <4.) 9-8) <n bbe es 800,000 





DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
ITIROUSTEES. 
Cuares F, CLarK. Ggo. Austin Morrison. 
Cuarves H. Russgtt. JoserH C, Bapwin. 
Gro. H. PREnTIsS. No. F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davin M. Morrison. Davip B. Powe Lt. 
Setu E. THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitMERDING. CLARENCE W. SEAMANS. 
He Jesh HALL. CuarLes F, Cuter. 


INTEREST ALLOWED ON DEPOSITS. 


H Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


ANHAT IAN ml Us ta. 


WALL STREET, CORNER NASSAU STREET. 
Capi $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 


JOHN I, WATERBURY, President. 
Vien ae aks } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos, L. Greene, Auditor, 
Directors, 1897. 


August Belmont, John Kean, 


H. W. Cannon, John Howard Latham, 
A. J. Cassatt, John G. Moore, 

R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 
Amos T. French, Samuel Thomas, 

John N. A. Griswold, Edward Tuck, 

H. L. Higginson, John I. Waterbury, 
W. P. Hamilton, R. T. Wilson. 





BANKS MAKING COLLECTIONS 
AT SPECIALTY: 


GEORGIA. 
AUGUSTA: 30.25 -ceanaaceeste eee Georgia Railroad Bank, 
OHIO. 
CLEVELAND 222 caswewsecasasanoes The Wick Banking and 


Trust Co, 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N, Y, 


DRY GOODS. 
TERET, WECEER G04 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 











ENS ola ee 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 
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BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - = .$1,000,c00mm 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CariraAL AND SurpLus,. . . .. « $1,500,000 
Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wo. H. Porter, J.T. Mras ee 


Vice-President, Cashier. 


C. C. Sapa, 
Ass't Cashier 





QUARTERLY REPORT 


OF THE 


BANK OF AMERICA 


AT THE CLOSE OF BUSINESS ON THE 


Ninth day of June, 1897. 






RESOURCES. 

Loans and discounts. .....saseeeaseseene- eee ---- $17,486,092 46 
Overdrafts 222. Sic oc ceeeeee eee ee eee eee 710 77 
Due from trust companies, banks, bankers, and 

brokers 222-52 2ven <> nae a en ee 1,060,209 or 
Banking house and lot). s22-2-. >see see seeene eee 900,000 co 
Stocks and bonds ; .s2.<22scncnaseeeneoenepaeeen 741,519 83 
Specie << 55.5. s-<5 cacscien => Somerenas epee 3»957,038 57 
United States legal-tenders and circulating notes 

of National banks 2... sananntiesncc seen 


3,656,235 00 

Cash items, viz. : ; 
Bills and checks for the next day’s 
exchanges si. 222 sce sssen oo eee 
Other items carried as cash...... 


$4,913,532 05 
28,622 96 








4,942,155 O© 





$31,843,960 65 
LIABILITIES. 


Capital stock paid in, in cash - 
Surplus fund -.. 


$1,500,000 00 
2,250,000 00 
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3325744 10 
Due depositors. 16,000,639 08 
Due trust comp 

savings banks... 


Unpaid dividends - 


11,756,574 47 
4¢03)98 00 


$31,843,960 65 65 4 


STATE OF NEW YORK, COUNTY OF NEW YORK, SS.: 


WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier of the Bank of America, a bank located and 
doing business at Nos. 44 and 46 Wall Street, in the City of New 
York, in said county, being duly sworn, each for himself, says” 
that the foregoing report is, in all respects, a true statement of — 
the condition of the said bank, at the close of business on the ri 
oth day of June, 1897; and they further say that the business 4 
of said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and 
that the above report is made in compliance with an official 
notice received from the Superintendent of Banks designating — 
the oth day of June, 1897, as the day on which such report * 
shall be made. 








WILLIAM H. PERKINS, President. 
WALTER M, BENNET, Cashier, 
Severally subscribed and sworn to by both deponents, the roth . 
day of June, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Public. 
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SPECIAL NOTICES.: | 


Send, your name for a Souvenir 
of the Works of Eugene Field. 


ELE) FLOWERS. 


The Eugene Field Monument Souvenir, 





The most beautiful Art Production of the century. t 
small bunch of the most fragrant of blossoms pa 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of — 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The — 
love offering to the Child’s Poet Laureate, published by the — 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Ill. 
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MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 
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EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV= 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 

LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 
Branch Offices: New York, Philadelphia, Baltimore, Chicago — 
and San Francisco, he vad 
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There are few or no changes of impor- 
tance in connection with the strike of the 
bituminous coal miners. The ranks of the 
men have been augmented in some regions 
and have suffered losses in others. Reports 
from the Pittsburgh district indicate that 
there are more men at work in the pits 
there at present than there were at this time 
last week. In the more important West 
Virginia mines the men refuse all induce- 
‘ments to join in the movement. Demon- 
strations, particularly of a riotous nature, 
have been the feature at a number of 
points. These have assumed such _pro- 
portions that the operators have found 
it necessary, in order to protect their 
property from damage, to apply to the 
judicial authorities for injunctions re- 
straining the strikers’ from unlawful acts. 
A number of miners in Pennsylvania and 
Kentucky have gone back to work as the 
result of an increase in wages. Although 
there is apparently no great shortage in the 
supply of soft coal, two prominent railway 
systems have commenced to side-track coal 
in anticipation of a scarcity. One or two 
industrial concerns have closed down be- 
cause they will not pay the high price 
demanded for coal. A very largely attended 
"meeting of operators was held in Pittsburgh 


Wr 


~ 








on Wednesday. One of the results of the 
meeting was the adoption of what is known 
as the true uniformity plan. Among the 
reforms called for by this plan are the fort- 
nightly payment of wages in cash, the 
abolition of company stores, establishing 
2,000 pounds of coal as a ton, check weigh- 
men, miners to be credited with the full 
amount of coal in the mine car, screens not 
to exceed one and one-half inches and a 
uniform price for pick-mining in thick and 
thin vein districts. Eighty-nine operators 
out of a total of about 175 have signified 
their willingness to sign the agreement. It 
is stipulated, however, that in order to 
make the plan effective 95 per cent. of the 
operators must sign it before January 1, 
1898. Even if the desired number sign, it 
may not end the strike, for the operators 
say they will not accede to demands for 
higher wages. Notwithstanding these as- 
sertions, there are good grounds for believ- 
ing that the grievances may be settled and 
the strike ended. 





There has been a lull in the activity of 
the politicians as regards the principal prize 
of the year—the control of the Greater New 
York. At present it seems impossible to 
determine whether the contest will be waged 
on party grounds simply, as would be the 
case if the line of cleavage should be deter- 
mined by the main difference between the 
national platforms of last year, or whether 
it will be fought out on municipal issues 
simply. If the most influential of the local 
Democratic politicians can have their way 
the campaign will be a local one pure and 
simple, but some of their followers, and their 
opponents without exception, are anxious 
to drag national issues into the campaign. 
Which party will win in the preliminaries 
of the campaign cannot yet be determined, 
yet upon that question the result of the 
campaign depends. 


Among the changes made recently by the 
administration are a series of modifications 
relative to the proof of pension claims, 
The view has been taken that too strict and 
technical a view has been taken of the evi- 
dence necessary to establish a claim under 
the pension laws, and the new rules are in- 
tended to obviate this tendency. The 
Assistant Secretary of the Interior is quoted 
as saying that the very nature of pension 
cases forbids the, application of the strict- 
ness and technicality of court proceedings, 
and that it was not the intention of Con- 
gress to hedge the administration of these 
laws with the difficulties and pitfalls of any 
system of special pleading whose technical- 
ities and refinements may tend to a prac- 
tical defeat of the government’s benevolent 
purposes. It is in this spirit that the new 
rules promulgated by the Pension Office 
under the authority of the Interior Depart- 
ment have been framed. They are likely 
to form the subject of controversy in the 
immediate future. 








The announcement was made yesterday 
that the British Foreign Office had notified 





Ambassador Hay that Great Britain ac- 
cepted the proposal of the United States 
for an international conference on the ques- 
tion of pelagic sealing in the Bering sea, to 
be held in Washington during the coming 
autumn. Ex-Secretary Foster, the special 
commissioner of the United States on the seal- 
ing question, is quoted as saying that he has 
seen nothing whatever of the reported an- 
tagonism displayed by foreign powers toward 
the government of the United States. In 
particular, his representations in reference 
to the sealing question have been met by all 
the British officials with whom he has come 
in contact with the frankest and most im- 
partial consideration. As regards Hawaiian 
annexation, he says that in London, Paris, 
Berlin and St. Petersburg he has had ample 
opportunity to ascertain the prevailing sen- 
timent in political and commercial circles, 
and that in all these capitals annexation is 
generally regarded as the natural, if not 
inevitable, result of the large growth and 
expansion of the United States on the 
western coasts of America. 





Much interest has been felt in the out- 
come of the Democratic State Convention 
in Maryland as regards its method of deal- 
ing with the monetary issue. It was known 
that an effort would be made to ‘‘ straddle” 
the question, as the process of making an 
unmeaning declaration has come to be des- 
ignated in politics. The convention de- 
clared in favor of ‘‘ honest money, the gold 
and silver money of the Constitution, and 
the coinage of both metals, without dis- 
crimination against either, into standard 
dollars of final ‘payment and _ redemp- 
tion.” No mention was made of any 
ratio, for, of course, a reference to the 
ratio of 16 to 1 would have been regarded 
as an indorsement of the Chicago plat- 
form, which the convention, in the desire to 
placate the gold Democrats, was anxious 
to avoid. It remains to be seen what effect 
this evasion of the principal national issue 
between the parties will have upon the state 
elections. The chief of the Maryland 
Democracy is everywhere regarded as a 
shrewd and adroit politician, but the quality 
of adroitness has at times a tendency to 
overreach itself. 





The status of the Clayton-Bulwer treaty 
has long been a matter of doubt among 
American statesmen. Its most important 
provision was a declaration that neither the 
government of Great Britain nor that of 
the United States would ever occupy or 
fortify or colonize or assume or exercise 
any dominion over Nicaragua, Costa Rica, 
the Mosquito Coast or any part of Central 
America, and that neither would make use 
of any protection or alliance which either 
had or might have with any state or people 
for the purpose of erecting any such forti- 
fications, and that neither would take advan- 
tage of any intimacy or use any alliance, 
connection or influence that either might 
possess with any state or government for 
the purpose of holding, directly or indirectly, 
any rights or advantages in relation to com- 


merce or navigation through the construc- 
tion of the Nicaragua canal which should 
not be offered on the same terms to the 
citizens or subjects of the other. The 
government of the United States in 1882 
intimated that it considered the treaty as 
no longer binding, but the British govern- 
ment is understood to hold the opposite 
view. The question has been brought to 
the front recently in connection with the 
proposal for the annexation of Hawaii, 
which certainly does not seem to be in- 
volved by the terms of the treaty. It seems 
likely that the Senate Committee, which 
has had the matter under consideration, 
will report in favor of the abrogation of 
the treaty, and this without reference to the 
Hawaiian question. 





The State Department has received a 
copy of the treaty which has been entered 
into by the five states of Central America, 
and which will go into effect on September 
15, if ratified by that time. Under the 
treaty the central government has the usual 
powers conferred upon the main govern- 
mental organ. It has the power to nominate 
diplomatic and consular officers, to receive 
foreign envoys and to give exequaturs to 
foreign consuls, and to withdraw the same, 
and to issue passports to ministers and en- 
voys of foreign countries. The executive 
government of the new republic is vested in 
a chief of states, who is to be elected, to be 
taken from each of the states in their alpha- 
betical order, and to hold office for one 
year. There is to be a council consisting 
of two representatives from each state, who, 
together with the chief of states, constitute 
the government. The constitution of the 
executive office as outlined seems to be a 
temporary arrangement. In the nature of 
things, when the feeling of nationality grows 
stronger, this feature of the constitution will 
inevitably undergo a change. 





What may be called a national conven- 
tion of building and loan association repre- 
sentatives was held at Detroit this week. 
About twenty states which have state 
leagues of local building associations were 
represented. The delegates present were 
not very numerous, but according to the 
report of the secretary they represented a 
membership of 1,610,3c0, an increase of 
65,171 for the year, and assets amounting 
to $598,388,695, which represents an in- 
crease of $18,760,930 for the year. The 
total number of local associations repre- 
sented was 4,776. Stress was laid on the 
fact that local building associations have, 
under unfavorable conditions, developed 
such a healthy state, with increased re- 
sources. It appears that the highest pro- 
portionate gains were made in the eastern 
and central states, where building association 
interests are greatest, and the states show- 
ing a loss in assets are all located west of 
the Mississippi, excepting the states of 
Illinois and Tennessee. Papers were read 
at the meeting upon almost every phase of 
the problems connected with building and 
loan associations, 
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A TURN IN THE TIDE. 

The beginnings of a ground swell of 
revived demand were pointed out in BRAD- 
STREET’S last week, and while there is no 
boom in any particular line, there is a gen- 
eral and widespread increase in consumptive 
request in staple lines, more particularly 
west, south and northwest, which, while it 
is partially reflected at the east, is relatively 
less conspicuous there. This is shown by 
returns as to tonnage from some of the 
more important trunk-line railroads, and by 
reports based upon interviews with larger 
wholesale merchants at representative dis- 
tributing centers throughout the country. 
Gains are not conspicuous in any one, two or 
three lines, and the larger volume of busi- 
ness is perceived only by considering the 
aggregate of thousands of orders in many 
different departments of trade and the re- 
turns of railway companies. It may or may 
not be a coincidence this 
increased movement came at or about the 
time of the passage of the tariff bill. 

Certain it is that there has been no pre- 
vious opportunity for a sustained movement 
In 1894 there was 


merely that 


since the panic of 1893. 
a period of extreme depression, and in 
1895 a false upward start, confined to 
iron and steel, extending over the summer 
months, while in 1896 the commercial and 
industrial interests were held up by consid- 
erations involved in questions which were 
fought out in the Presidential campaign of 
that year. At the opening of 1897 manu- 
facturing, trading and importing interests 
were alike compelled to await action on 
the tariff, and, singularly enough, promptly 
with the agreement of committees from 
both houses in conference, BRADSTREET’S 
was enabled to report an unexpectedly early 
beginning of fall demand for staple mer- 
chandise. This, reinforced and emphasized 
as it is by the exceptionally favorable con- 
dition of the agricultural community, owing 
to a large crop of wheat here in the face of 
small crops abroad, renders almost certain 
a comparative degree of permanence in the 
improvement in business which the autumn 
months promise. 

The cotton and the iron and the steel 
manufacturing interests are less active at 
this time, the first. named suffering from 
the relatively high cost of raw material and 
large stocks of product on hand, which the 
shutdown of factories at the east promises 
to remedy. Iron and steel concerns are 
turning out a large amount of product on 
old orders, but prices are as low as the 
lowest. But there are more industrial 
employees working in Pennsylvania alone 
than there were one or two or three years 
ago. Industrial prospects are improved. 
Mill wages there are being adjusted and 
mill forces are increasing. 

Nothing is more certain than that the 
gradual but comparatively steady demand 
for staple merchandise in many lines is 
bound to exert an influence on the iron and 
steel industries, and, later, on prices of iron 
and steel. Results of interviews with many 
of the largest manufacturers and merchants 
at principal distributing centers and points 
of production are given in connection here- 
with, from which it may be learned that 
the pendulum of trade has at last apparently 
begun to swing in the opposite direction, 
and that the record of enforced economy, 
restricted outputs, slow collections, a small 
volume of business and curtailed credits ap- 
pears about to become one of expanding trade; 
higher prices, and some of that prosperity 
for which the country has waited so long. 

At Chicago the settlement of the tariff 


has been anticipated during the past thirty 
days, and confidence among merchants, 
manufacturers and business men has been 
growing. All take a cheerful view of the 
situation, and little is heard from the chronic 
pessimist. There is more disposition to do 
business. Stocks of everything have been 
allowed to run down toa minimum, and the 
business community have reached a stage 
where, if they desire to keep abreast of the 
times, they must replenish. This is bring- 
ing in more orders for almost every line 
of manufactured goods and raw material. 
While many are small, there is more dispo- 
sition to take large lines than has been the 
case in five years. A healthful feature is 
the unusual readiness with which merchants 
are meeting payments. Prospects are re- 
garded as exceptionally favorable for the 
fall and winter. More men are now 
employed than at any time since 1892, but 
statistics are not obtainable. Factories that 
have heretofore run on short time are re- 
ceiving more orders and increasing their 
working forces. Fall and winter trade has 
started in earlier than usual, and while 
distant buyers of dry goods, clothing, mil- 
linery and collateral lines have made pur- 
chases, the near-by trade has not come in to 
any extent, but are expected later. Dry 
goods men are working in the packing and 
shipping rooms at night to rush out goods 
sold. Clothing men are working harder 
than they have at this season for five years. 
Few goods have been marked up owing to 
the tariff, as it had been anticipated; but 
advances are predicted in the late fall and 
early winter months. Clothing men expect 
an advance of Io per cent. on spring goods. 
Shoes have an upward tendency, and the 
cheaper grades are expected to advance 25 
to 50 cents per pair.. Large sales of leather 
are made to heavy consumers. The home 
trade is so good that tanners are not 
catering to exporters as much as they were. 
Hides have advanced % cent to % cent 
within a few days. In drugs and chemicals, 
an advance of 15 cents per gallon on olive 
oil is noted, mineral water is up $1 per 
case, and potash is 2 cents per pound 
higher. Opium has not been affected, the 
advance in duty having been anticipated. 
There is a rush to buy sugar in anticipation 
of further advances, and the general grocery 
trade has improved. Sales of light and 
heavy hardware are above the average. 
Sales of bar iron are restricted by inability 
of sellers to secure deliveries, owing to the 
recent labor troubles. The advance in coal 
also has a tendency to prevent manufac- 
turers operating freely—particularly notice- 
able among pig-iron men. They have 
instructions from southern furnaces to sell 
no more iron than absolutely necessary, 
inasmuch as their output has been well sold 
ahead.. The likelihood of being restricted 
in the coal supply makes them cautious. 
Steel-rail mills are sold up to the end of the 
year, as are about all other steel products, 
and new orders are not coming in very fast. 
There has been a wonderful improvement 
in furniture, the better grade of goods being 
taken freely. Factories have more orders 
than for several years. The hardwood 
lumber trade also shows a little improve- 
ment. Piano and organ factories and 
wagon and carriage makers report increased 
activity, and some are behind in their 
orders. There is an enlarged demand 
for mill and elevator machinery, a number 
of new outfits being sold to go to the south, 
and supplies for repairs are also in good 
request. Wood-working machinery is rather 
quiet, but there is good activity among 


makers of boilers and mining machinery. 
Implement manufacturers show their confi- 
dence in the future by buying supplies of 
both wood and iron. White-pine lumber 
is firm, with an active demand from dealers, 
who are stocking up in anticipation of a 
large fall trade. 

In response to our telegram, our St. 
Louis representative advises that such im- 
provement in trade as can be noted is prin- 
cipally among dealers in staples. It would 
seem as if the financial exhaustion of the 
population of the south, southwest and 
west, to which territory the St. Louis trade 
particularly caters, in the process of en- 
forced liquidation, which has been going on 
almost uninterruptedly in this section since 
1893, has made it impossible for them to 
purchase anything save absolute necessa- 
ries. Jobbers in dry goods, hats and caps, 
boots and shoes and clothing have suffered 
less in proportion than other lines, and 
have for the same reason recovered more 
rapidly. It was not until this spring that 
any disposition was manifested among coun- 
try merchants to buy even these staples 
with anything like freedom. The unusually 
favorable condition of cereals, cotton and 
live stock in the territory tributary to St. 
Louis (except portions of Missouri and IIli- 
nois where wheat has suffered somewhat) 
has stimulated buying until the average 
increase of purchases for fall use shows 
an excess of at least 15 per cent. over the 
corresponding period of last year. An 
order for boots and shoes amounting to 
$35,000 is an index to the prospective 
strength of this movement. The improve- 
ment in the conditions in the agricultural 
districts is also reflected in the hardware 
trade, which is decidedly good, except that 
of building hardware. The good season 
with paint houses this spring goes to prove 
that the farming community has money to 
spare to keep its buildings in proper repair. 
Manufacturers of harness, in anticipation of 
a good fall trade and a firmer range of 
prices, are buying more liberally. Sup- 
plies for farm wagons are also in better 
demand, and dealers in this line have ex- 
perienced the best business since 1893. 
Barb wire and nails have about held their 
own, as the farming community has been 
too busy to attend to improvements. The 
grocery trade has recently begun to feel 
the effect of an easier financial condition, 
and goods are moving in larger quantities 
at advancing prices. Millinery houses did 
a large business this spring, and although 
it is between seasons, they are looking for- 
ward to a large fall trade. Jobbers in car- 
pets are doing better and say that business 
this fall will return to normal proportions. 
Jobbers and manufacturers of furniture 
have not felt an appreciable improvement, 
but look for a turn for the better after the 
crops have been marketed. Manufacturers 
of candy, of which St. Louis has quite a 
number catering to the trade of the west 
and southwest, find a better demand than 
for some time past, and are preparing for 
a large fall business. Manufacturers of 
tobacco, especially plug, report that business 
is improving. Manufacturers of steel ranges 
and sheet-iron stoves are placing a better 
line of orders. The impetus given the zinc 
and lead industries by reason of tariff pro- 
tection is reflecting itself in St. Louis trade 
circles generally. 

Our New Orleans correspondent wires 
that ‘the enforced economy growing out of 
unsettled conditions and low prices for lum- 
ber, cotton and sugar during the last two 
or three years will prove a profitable lesson 











to the south. Last year’s crops were made 
with little or no advances, and the results 
were satisfactory. The agricultural classes 
have, as a rule, become self-sustaining. 
Mercantile communities have learned to 
buy cautiously, purchasing more frequently 
and on shorter terms. Our crops are not i 
made, but every indication points with 
reasonable certainty to more than satis- 
factory results from our cotton, rice and 
sugar industries. The protection assured — 
sugar, rice and lumber by the new tariff 
bill has additionally stimulated those indus- 
tries. Extensive improvements in sugar- 
house machinery, contracted for on the 
basis of the protection, is now being put in. 
Interviews with our leading merchants and 
manufacturers warrant the statement that 
they feel justified in encouraging larger 
orders than they have entertained for several 
years; that while this improvement in the 
south is principally based upon agricultural 
prosperity, there is no doubt that the settle- 
ment of the tariff issue and protection give 
confidence of a general improvement in 
trade conditions. Manufacturers of shoes, 
clothing and sugar and cotton machinery 
are unanimous in reporting more than satis- 
factory trade. Wholesale dry goods, notions, © 
hardware, etc., in fact all lines of trade, 
report an increased volume of business. 
Collections are satisfactory and prospects” 
excellent.” 

Manufacturing institutions at St. Paul, 
Minn., are for the most part in a healthy con- « 
dition, and compared with the early summer, 
what are regarded as reliable estimates place 
the number of employed at fully 25 per cent. 
increase; and it is claimed that mechanics 
find no difficulty in obtaining employment 
at established wages. There has been little — 
in the way of public works and new build- — 
ings in the cities, but in the rural districts 
there is a fair demand for building materials % 
and considerable inquiry for figures on 
public improvements, in the way of water 
works and electric plants. This, with an 
unusual amount of repairing, appears to be 
keeping labor fairly well employed. Com- 
mercially, it can safely be said that at no 
time since 1892 has actual conditions been 
so favorable or the outlook so encouraging. 
Hardware dealers report business for July 
at least 20 per cent. in excess of the same ¥ 
month last year, and some weeks fully up | 
to those of March and April, their reall | 
busy season. This applies to most other _ 
staple lines, and that of boots and shoe 
may be illustrated by one concern whose 
advance orders are said to be sufficient t 
keep their factory on full time for sixty days. 
Collections have been good throughout th : 
season, due to the tendency among coun 
dealers to restrict credits since the hard times — 
set in, and the indebtedness is said to be th 
lowest at any time in the memory of our 
oldest jobbers. Stocks are also low, and 
dealers await only an assurance of the 
excellent crops promised to place orders 
that will make business equal to that of any 
recent year. This, it is thought, will effect 
an upward trend in prices. The disposition 
to await results of the extra session of Con- 
gress has kept back promised new indus- 
tries, making the demand for money light, 
and some banks are at this time carrying a_ 
reserve amounting to 65 per cent. of their 
liability, but during the past two weeks 
there has been a fair demand, and it is ex- 
pected that money required to move crops 
will keep all available well employed from: 
an early date to the close of the year. 
Altogether the situation is looked upon as” 
a decidedly favorable one, a : 
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A feature of the situation at and near 
Boston has been the absence of specula- 
tion, except in raw wool. Speculation in 
wool since the first of the year has been 

_ very heavy, but other kinds of merchandise 
have been affected very little by the ex- 
pected increased duties. Woolen goods 
have met with a fair sale, but no more future 
business has been booked by mills than 
would have been the case in any ordinary 
season, while, notwithstanding the sharply 
increased cost of raw material during the past 
four months, manufacturers have been able 
to secure only meager advances in prices for 
goods. The bulk of the orders for woolens 
taken to July 1 were on about the same 
basis of price that ruled at the first of the 
year, and any attempt to advance quota- 
‘tions meant a check to demand. Now that 
orders for spring goods have begun to be 
placed mill agents report an improved busi- 
ness, but mostly on the cheaper cheviots. 

_ These goods are bringing about ro cents 
‘per yard advance, viz., goods that sold last 

"season at 75 cents will now command 85 
cents, and in that proportion in other quali- 
ties. Worsteds that sold at 95 cents last 
season are now being opened at $1.20 to 
$1.25, but as yet there has been little done 
in any of the higher-cost goods. The ad- 
vance in wool from the low point has been 
sharp, sales of XX and above Ohio being 
made last fall as low as 16 to 17 cents, 

_ while to-day 24 cents is quoted, and most 
holdersask 25 cents. Territory fine medium 

_ and fine scoured was sold at 26 to 28 cents 
and is now quotable at 38 to 4o cents, so 

‘ that with goods in the same proportion any 

_ advance obtained as yet is trifling. The 
"result of the excitement in wool has been to 

— load this country with foreign raw material, 
arrivals at Boston free of duty January 1 
_ being in excess of 470,000 bales. Since the 
"passage of the tariff bill several thousand 
bales have arrived. It is believed they will 
_be shipped back to Europe, for with this 
country so heavily stocked no importer 
cares to pay more wool duty at present. 
The cotton-goods trade has not been ma- 
-terially affected by the tariff, and conditions 
_are even less favorable than with woolens. 
_ The market has felt the depression of over- 
_ production for a year, arid the strong posi- 
tion of raw cotton owing to scarcity has 
aggravated the situation. Manufacturers 
have had to contend against low prices for 
goods and steadily increased cost of raw 
_ Material, and are at last compelled to close 
‘mills and allow surplus stocks to decline. 
Manufacturers hope to get the market on a 
_ paying basis soon, as this plan of operations 
is being quite largely followed. 

_ The boot and shoe industry is quiet, it 
_ being between seasons, but scarcity of hides 
and the firm tone to leather give great 
strength to the market. In the iron and 
steel trade business is slow, but the feeling 
is hopeful. The farmer and the wage 
earner must feel prosperity in order to 
start general business successfully, conse- 
quently it will take time to bring this 
about, but conditions appear to be pointing 
that way. 

While the increase in orders received by 
Providence manufacturers and jobbers since 
the passage of the tariff bill has not been 
marked, there is a gain, and more confi- 
dence is expressed in the future of trade. 
Cotton manufacturers are running full time, 
but the stock on hand is large and has a 
tendency to accumulate. Manufacturers 
express satisfaction with the tariff. Woolen 
manufacturers are busy running full capacity 

say the outlook is hopeful, Manufac- 
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turing jewelers report trade quiet, but 
anticipate a very fair business soon. 

In reply to our inquiry, BRADSTREET’S 
representatives at Philadelphia advise that 
business in dry goods is encouraging, but 
the volume of business will have to increase 
materially to equal that of last year. Stocks 
on hand are much larger than were car- 
ried at the corresponding period last year. 
Manufacturers of boots and shoes say pres- 
ent indications point to an improvement 
upon the opening of fall trade. In many 
instances they are enlarging their fac- 
tories. Leather and morocco manufac- 
turers are not particularly active at present, 
but expect an early improvement. Some 
branches of the leather industry, especially 
those in which the products find outlets in 
foreign markets, are prepared for a falling 
off. In wool there has not as yet been 
any evidence of increased activity. Textile 
manufacturers are preparing for prospective 
business rather than supplying immediate 
demands. Iron shows no improvement, con- 
ditions being about as usual at this season. 
Excessive rains have prevented much out- 
door work and have caused a falling off in 
demand for lumber, paints, glass and other 
materials, but in these lines an improve- 
ment is looked for. Staple articles of food 
and clothing have not experienced any 
unusual demand. There is no immediate 
improvement in trade, but manufacturers 
and merchants speak hopefully. 

At Baltimore there has been no marked 
improvement, but the passage of the tariff 
bill has given a better tone to the market, 
and merchants are hopeful of good results 
in the near future. Dry goods houses say 
they are fully stocked on imported goods, 
but are unable to get advanced prices, owing 
to the big supply on hand. Clothing manu- 
facturers are well pleased at the outlook; 
prices are low, but there will be a sharp 
advance in woolens next spring, which will 
necessitate an advance in manufactured 
goods. At the low prices of the past few 
years there has not been much profit. Boot 
and shoe jobbers, while not much affected 
by the tariff, say they are well pleased that 
the matter is settled, and they notice a 
better tone among buyers. Hardware mer- 
chants report an improvement, which they 
attribute principally to good crops. Notion 
and millinery houses are satisfied with 
present conditions and look forward to an 
increased and prosperous business. “Manu- 
facturing interests have not felt any special 
improvement in their line as yet, and do 
not look for any before the spring or sum- 
mer of 1898. 

Our representative at Augusta writes that 
jobbers of merchandise report a good busi- 
ness for this season. While wholesalers of 
dry goods, shoes and hats are not doing 
very much, houses handling heavy or staple 
groceries and provisions, such as flour, 
meal, meat, sugar, corn, oats, etc., are 
selling considerable, demand being quite 
active. There is very little money in the 
country at this season, while the cotton 
crop is being made, hence collections are 
slow, but there is in all directions a gener- 
ally expressed opinion that business next 


fall, or with the beginning of the next 


cotton season, will be quite good—a decided 
improvement over what it has been in the 
last few years. All the cotton mills are in 
operation, but owing to the overproduction 
of goods and the low price for the same, 
together with the high price for raw cotton, 
there is little profit in the business, and re- 
cent dividends have been reduced. Stocks 
of cotton in Augusta to-day, by actual count, 


amount to 700 bales, almost the lowest on 
record, and it is expected that by the time 
the new crop begins to come in there will 
be none of last season’s cotton on hand, 
and this with receipts this year of over 
284,000 bales. Building operations are 
quite active and have been all the season, 
the planing mills and lumber plants running 
on full time and the demand for general 
building materials for cotton mills, ware- 
houses and residences being quite active. 
On the whole, while the outlook in other 
lines than cotton manufacturing is quite 
encouraging for a good fall business, trade 
generally is quiet, except in heavy groceries 
as mentioned. 


THE CURRENCY MESSAGE. 

President McKinley sent his long-expected 
currency message to Congress immediately 
after the tariff bill had been disposed of in 
the Senate, and before he had affixed his 
signature thereto. This message is a very 
brief document. In it the President refers 
to his remarks upon the subject of the cur- 
rency in his inaugural address, in which he 
said that our financial system needs some 
revision, and that while our money is all 
good now, its value must not be further 
threatened, but that it should all be put 
upon an enduring basis, not subject to easy 
attack, nor its stability to doubt or dispute. 
In particular the inaugural declared that 
the several forms of our paper money offer 
a.constant embarrassment to the govern- 
ment and imperil a safe balance in the 
Treasury. Recalling these statements, made 
by him in March, the President declares 
that nothing was settled more clearly at the 
last national election than the determination 
upon the part of the people to keep their 
currency stable in value and equal to that 
of the most advanced nations of the world. 
Mr. McKinley might have gone further and 
said that that was the one great question 
upon which the campaign of 1896 turned. 

The President takes a just view of the 
condition of public sentiment when he 
recognizes that it is in favor of early action 
by Congress to revise our currency laws in 
the direction indicated, and, if possible, to 
remove them from partisan contention. 
He refers to the currency convention held 
at Indianapolis in January last, where dele- 
gates from twenty-nine states and territories 
recommended to Congress the appointment 
of a currency commission, and he com- 
mends this suggestion to Congress. The 
convention urged that such a commission 
should make a thorough investigation of the 
monetary affairs and needs of the country 
in all their relations and aspects, and make 
proper suggestions as to any evils found to 
exist and the remedies therefor. The Presi- 
dent urgently recommends that a special 
commission be created, nonpartisan in its 
character, to be composed of well-informed 
citizens of different parties who will com- 
mand the confidence of Congress and of 
the country because of their special fitness 
for the work, whose duty it shall be to make 
recommendations of whatever changes in 
our present banking and currency laws may 
be found necessary and expedient and to 
report their conclusions on or before the 
first of next November, so that the same 
may be transmitted to Congress at the 
regular session in December. 

In order to carry out this recommenda- 
tion of the President it would, of course, 
have been necessary to consider the subject 
at the special session, and, indeed, he sug- 
gested that the matter ought not to be 
postponed till the regular session, His rec- 


ommendation was acted upon at once by 
the House, which immediately passed a bill 
providing for the appointment of a commis- 
sion. As this measure will form the basis 
of action at the regular session, it may be 
of interest to notice briefly its provisions. 
It provides for a commission of eleven mem- 
bers, who shall be persons specially fitted 
by experience, training and study to deal 
with the questions to be considered. It is 
made the duty of the commission to investi- 


‘gate and report what changes, if any, are 


necessary and expedient in our present 
banking and currency laws and the govern- 
ment paper currency of notes and certifi- 
cates, and, if thought expedient, to report 
a codification of existing laws on the subject. 
Im pursuance of the investigation the com- 
mission is to be empowered to take testi- 
mony and listen to arguments in their 
discretion, and may require information 
from any department or officer of the govy- 
ernment on any matter within its or his 
special jurisdiction and coming within the 
scope of the commission’s investigations, 
The action of the Senate in reference to the 
bill was in marked contrast to that of the 
House. Instead of passing the bill promptly 
it referred it to the Finance Committee, 
which was, of course, tantamount to shelving 
it for the session. This action was certainly 
a disappointment, and it is melancholy to 
have to add that the attitude of the majority 
of the Senate was apparently appropriately 
defined by Senator Aldrich, of Rhode Island, 
who said that no Republican senator ex- 
pected the passage of the Commission bill, 
and that so far as the matter of responsi- 
bility went they were willing to accept it. 
Far more statesmanlike was the position of 
the majority in the House, which passed 
the bill with a celerity which could scarcely 
be paralleled under the speakership of any 
less remarkable personality than that of 
Thomas B. Reed. 


THE TARIFF BILL A LAW. 


The Senate acted with promptness upon 
the tariff bill, which it passed on Saturday 
afternoon by a vote of 40 to 30. The debate 
preceding the passage of the bill was un- 
marked by any feature of consequence. The 
vote was almost the same as that by which 
the bill, with the Senate amendments, was 
passed by that body early in the month. 
The votes in favor of the bill were Republi- 
can, with the exception of Jones and Stewart, 
of Nevada, both of whom were originally Re- 
publicans, though now classed as Populists, 
and McEnery, of Louisiana, a Democrat. 
The votes against the bill were almost 
wholly Democratic, only one Populist vot- 
ing with the minority, though two Populists 
and one silver Republican were paired 
against the measure. The bill was at once 
sent to the President, who almost immedi- 
ately affixed his signature to it. 

It need scarcely be said that the final 
passage of the act has been welcomed by 
people generally throughout the country. 
This attitude toward the bill is not owing 
to a general agreement in regard to the 
system of revenue policy which it has been 
framed to carry out. It goes without say- 
ing, that the opposition to the protective 
system has not died out, though the up- 
holders of that system are, for the time, in 
possession of the Jaw-making power. That 
opposition still exists, but there can be no 
doubt that at present it is not so keen or so 
insistent as it has been at any prior time 
during the last decade. For the time, asa 
matter of fact, the tariff issue has been over- 
shadowed by the issue over the question of 
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the monetary standard, which the events of 
last year thrust into the foremost place. 
There is, besides, the further reason that 
the people of the country at large are anx- 
ious for the removal of all influences making 
for the maintenance of a period of economic 
disturbance and against the return of that 
tranquillity and confidence which are so 
necessary for the development of business. 
For this reason many who are opposed to 
the protective policy have welcomed the 
passage of the bill with as great a degree of 
promptness as possible. It was a certainty 
that the bill would pass, and no useful end 
could be gained by prolonging discussion 
over it. 

A question of some interest has already 
arisen under the law, namely, as to the 
precise time when its provisions went into 
effect. It is contended in some quarters 
that the measure went into effect at the 
time of its signature by the President, 
while others contend, among these being 
the Treasury officials, that the bill went 
into force at the beginning of the day on 
which it was signed, or, in other words, at 
midnight on Friday, the 23d inst. A circular 
embodying this ruling has been sent to 
collectors by the Treasury Department. 
This view of the case is based on the 
theory that the law does not regard frac- 
tions of a day, and that, therefore, the new 
act must be considered as having been in 
force from the beginning of the day on 
which it was approved. It is understood 
that the courts will be asked to pass upon 
this question, the precedents bearing on 
which do not seem to be very clear. What 
the decision of the courts upon this ques- 
tion will be remains to be seen. It will 
occur to many people that a gain would be 
scored by dropping, as far as tariff bills are 
concerned, the theory about the law not 
regarding fractions of a day, and holding 
such acts to be in force from the actual 
time of their approval. This seems to us 
to be the only common sense conclusion. 





THE ALASKAN GOLD DIS- 
COVERIES. 

While at the west and on the Pacific 
coast the accounts brought back by return- 
ing prospectors and miners have resulted in 
an excitement that is described as rivaling 
that resulting from the California strikes of 
nearly half a century ago, the effect upon 
the financial markets of the east has been 
comparatively slight. There is a general 
feeling of satisfaction, however, in financial 
circles, not only because the verification of 
the accounts promises to add enormously to 
the supply of gold, but on account of the 
presumed effect which this would have 
upon free-silver sentiment and the public 
opinion on the currency question. As yet, 
however, no speculative demonstrations 
have been engendered by the Klondike 
excitement except on the Pacific coast. 
Some propositions to organize and float 
exploration -and prospecting companies 
have been brought out, but the distance of 
the scene of operations, the uncertainty of 
communication and the character of placer 
mining, to say nothing of the difficulties 
which the situation and climate create 
under the circumstance of this case, have 
militated against the successful placing of 
such schemes. The Mining Exchange of 
New York, a body formed some time ago, 
but which has attained no great promi- 
nence, has, indeed, considered the question 
of ‘‘listing” some of the ‘‘ exploration” 
companies that are ready to be placed 
. before the public, but it would seem that 


the conclusion reached was to wait till some 
projects based upon tangible claims or pros- 
pects were brought forward. At the same 
time, it is understood that the discoveries 
have awakened great interest among a sub- 
stantial class of capitalists, some of whom 
have been watching the Yukon region for a 
long time, and that definite plans are being 
matured for the systematic examination of 
the new gold fields and the discovery of the 
permanent deposits of which the placers of 
the Klondike and other streams are merely 
the indications. 

Probably the most important development 
in connection with the whole matter is the 
amicable manner in which the Canadian 
and United States governments are acting 
in the premises. The bulk of the new 
workings, it is understood, are within the 
Canadian northwestern territory. On the 
other hand, the mining population that has 
established itself in the region is almost 
entirely American. Reports have been cir- 
culated that the Canadian authorities were 
considering the enforcement of laws that 
would bar out American gold seekers, and 
the suggestion has been heard that this 
course would be the more likely to be 
adopted on account of certain features of 
the new tariff that bear hardly upon Cana- 
dian interests. It is, however, announced 
that the Canadian government, on consid- 
eration of the whole question, has decided 
not to enforce the alien law with reference 
to the diggings in the new territory, but 
will dispatch an increased force of police to 
the district, while it is also intimated that a 
royalty on the gold gathered on Canadian 
soil will be collected. There are, indeed, 
some allegations that this tax will include 
not only a license fee, but that as much as 
20 per cent. will be collected of the gross 
output of claims yielding over $500 per 
month, and Io per cent. in the case of those 
making a smaller return; but this, on the 
face of the matter, seems to be an exagger- 
ation. A step has also been taken by our 
Treasury Department which is calculated 
to promote international harmony by mak- 
ing Dyea, the Alaskan port nearest to the 
new fields, a subport of entry, and by 
facilitating the operations of the custom 
house which the Canadian authorities are 
to establish at what is the undoubted 
boundary of their territory. This, it is 
understood, has been opposed by some of 
the transportation interests of the Pacific 
coast as opening up the lucrative traffic 
caused by the rush of miners, and supplies 
for their use, to the Yukon fields to Cana- 
dian competition. It is particularly im- 
portant, however, that the two governments 
should, under the circumstances, maintain 
a policy of mutual concession, since the 
character of the climate and country, as 
well as the undetermined frontier between 
their possessions, might under other circum- 
stances result in complications of a trouble- 
some and unnecessary character, 

Meantime the daily press has recorded 
the facts concerning the rush of prospectors 
to the Yukon region. Despite warnings as 
to the arctic climate, which will check all 
active operations from the time the long 
winter sets in, in September, the liability 
of many of the throng to fail in arriv- 
ing before that time, and the privations 
and positive danger that they will in- 
cur from insufficient supplies, the fleet of 
steamers carrying prospectors from the 
Puget sound ports and from San Francisco 
continues to grow. Some of the parties 
organized for the purpose propose to ascend 
the Yukon from its mouth at St, Michael, 


though it is plainly intimated by those pos- 
sessed of local knowledge that the river will 
be frozen before many of the travelers have 
traversed half the distance to Dawson City, 
while the Alaska Commercial Company, 
through its chief manager, takes the ground 
that it is a crime to encourage men to go 
to the Yukon country in the autumn, as it 
will be impossible to get provisions there 
sufficient to supply the demand. Unlike the 
favorable climate which California presented 
and the abundance of other employment 
for those who in its early days failed as 
miners, the new gold fields present as their 
only alternatives mining work or starvation. 
These warnings are, it is needless to say, 
disregarded, and the rush is unabated. It 
is stated that Dyea is congested with sup- 
plies awaiting transportation over the passes 
and lakes, while a large number of horses 
have been shipped to that point from Puget 
sound for use in ‘‘ packing” freight. Many 
suggestions for a railroad route are already 
heard of, and a new avenue of approach, 
the White pass, has, it is stated, been 
found to be practicable. A further item*is 
that Canadian explorers have made rich 
strikes in the Peace river country at a con- 
siderable distance in the interior from the 
Klondike. Altogether the news from the 
new region is of a kind to encourage the con- 
tinuance of the excitement, though it must 
be remembered that the best estimates thus 
far place the amount of gold taken out in 
this season’s operations at some $5,000,000, 
and that it will probably be next summer 
before the expectations of vast mineral 
wealth in the frozen northwest of the United 
States and Canada can be fully affirmed. 


EFFECTS OF THE NEW 
TARIFF. 

While the ruling of the Treasury De- 
partment, that the new tariff law went into 
effect at midnight on Friday, is likely to be 
ruled on by the courts, the decision that 
the new enactment and the scale of duties 
it imposes began with the legislative day of 
its passage and signature by the President 
stands for the present. The duties on the 
cargoes of several steamers which arrived 
at this port on Saturday, the masters of 
which succeeded in filing their papers at 
the Custom House before the hour at which 
the bill was signed, will consequently be 
collected at the new rates, leaving the con- 
signees of the dutiable goods in question 
to their legal remedies, if there are any. 
There has been a lack of any developments 
of interest connected with the enforcement 
of the new tariff, unless the experience of 
the passengers by the White Star liner 
Majestic, which arrived at this port from 
Liverpool, be excepted. In this case the 
passengers were subjected to the payment 
of duty on all personal effects in excess of a 
value of $100, which is one of the features 
of the new law. The authorities of the 
New York Custom House inthis case ap- 
pear to have made special efforts, both by 
providing an extra force of inspectors and 
by preliminary arrangements, to expedite 
the passage of baggage and to minimize 
the delay or discomfort of the travelers. 
The result was the collection of a moderate 
amount of duties upon the effects of the 
Majestic’s passengers, and it is to be noted 
that comment upon the matter, particu- 
larly on the part of local merchants and 
tradesmen, is generally favorable in view 
of the tendency that enforcement of the 
$100 provision will have to limit the some- 
what large purchases of wearing apparel 
and articles of luxury which many Ameri- 


‘railroad circles is one of confidence. 


can travelers have been accustomed in the 
past to make in Europe. Indeed, it is 
stated that the clause was inserted and 
retained in the Dingley bill at the direct 
instance of organizations of retail merchants 
of New York. 

These are, however, minor matters in 
comparison in point of importance to the 
prospective effects of the new tariff on the 
government’s revenue. In this connection 
it is a subject of general remark that extraor- 
dinary imports have been in progress for 
several of the articles which were likely to 
be subjected to a change of duty: This 
tendency has been commented on before, 
but the figures now available are significant. 
The most striking are in connection with 
raw sugars, of which, from March 1 to June 
30, 2,738,000 pounds were imported, of a 
value of about $60,000,000, on which the 
estimate is that an average of 35 per cent. 
less duty was collected than is provided for 
in the Dingley bill. Hides are another im- 
portant item, the value of such imports into 
the United States for the three months 
ending May 31 being $44,000,000, against 
$23,000,000 in the same period of 1896. 
The raw-cotton imports, too, rose enor- 
mously, by $20,000,000 for the three months 
in question, against $13,000,000 last year. 
The same process is shown in connection 
with woolen goods, of which the record for 
the period just mentioned was $30,000,000, 
as compared with $11,000,000 in 1896, and in 
cotton goods, where the three months of tariff 
agitation resulted in imports of $10,000,000 
value, compared with $7,600,000 last year, 
for the corresponding months. In short, 
the Treasury returns of the last few months 
indicate a stocking up of dutiable goods on 
the largest scale previous to the passage of 
the new tariff, and furnish a valid reason for 
expectations that the consumption of this 
enormous amount of goods and material 
must precede any expansion of the import 
trade and consequent benefit to the revenue 
from the new duties. ; 
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WESTERN RAILROADS AND THE 
CROPS. 4 
It is, perhaps, well to bear in mind the 
possibility of exaggeration necessarily in- 
herent in the expectations of a remarkable 4 | 
increase of railroad earnings which Wall 
street has been so industriously discounting. 2% 
Such, for instance, are the alleged fears | 
that the railroads in Kansas and Nebraska ~ 
will be unable to supply sufficient cars for 
the volume of grain freights which will soon 
be pressing upon them, and that, in fact,a 
regular car famine will develop. It may, 
however, be noted that the western and 
southwestern lines, almost without excep- — | 
tion, are devoting no little attention and — 
money to putting their equipments in order. 
Thus it is stated that several of the largest 
systems in the sections just mentioned have , ; 
increased the forces at work in their respec- 
tive repair shops to the fullest capacity of — . 
those establishments. It is to be recalled, 
however, that such a course is necessary 
with any return of traffic to normal propor- 
tions, since many roads in all sections of the _ 
country have, since 1893, effected much of 
their vaunted economy in cost of operation 
by neglecting to keep their equipment in 
good condition. The present prospects, 
therefore, emphasize the necessity of bring- 
ing crippled cars and engines back into 
service. aa 
In spite of all qualifications the feeling in 
This — 
is shown by the readiness with which large 
financial interests identified with the west- — 
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ern railway properties have supported their 
stocks and the vigor with which Wall 
street has lately been discounting the im- 
portant possibilities it believes are now in 
sight. So far as the speculative community 
is concerned the impression is that the divi- 
dend-paying roads will be enabled to in- 
crease the returns to their stockholders, 
and that others which have been for some 
years off the dividend-paying list are likely 
to present earnings which, if they do not 
justify such a course, will suggest a return 
to that desirable position. It is furthermore 
pointed out that in many cases the amount 
of increased surplus earnings needed to 
restore dividends to the figures that pre- 
vailed prior to 1893-96 are comparatively 
small, and that the actual indications are 
that Rock Island can this year restore its 
dividends from 2 per cent. to 4 or 5 per 
cent. per annum, St. Paul return to a 6 
per cent. distribution, and Burlington to 5 
or 6 per cent., with corresponding changes 
in the rates divided by other companies of 
similar standing. 

Current traffic returns tend to support 
such expectations. Last week’s movement 
of freight on the lines west of Chicago was 
full of encouragement for the railroad man- 
agers, the volume of business on the roads 
of that section increasing from Io to 25 per 
cent., and the impression that a period of 
satisfactory business is dawning has asserted 
its influence. The record of last week’s de- 
__ liveries at Chicago shows that the railroads 
brought to that city 4,939,000 bushels of 
grain, an increase of 1,267,000 bushels over 
the corresponding week last year, when the 
record was 3,672,000 bushels, while in 1895 

it was only 1,704,000 bushels and in 1894 

3,309,000 bushels. At the same time, the 

receipts of provisions have displayed a fair 

_ increase, and the only falling off—that in 
cattle and sheep—is too small to be worthy 
_ of serious attention. At the same time, 
west-bound traffic in commodities and coal 
[ has assumed large proportions, the crop 
results thus far having placed the people of 
the transmississippi region in better position 
to purchase supplies of all kinds. As is also 
pointed out these conditions are conducive 
to continued activity in traffic, as the farm- 
ers, when they have a good year, are large 
consumers. The roads traversing the spring- 
wheat states of the northwest will, on ac- 
count of the prospective increase in their 
wheat yield, obtain a larger grain traffic, 
the higher prices for which also indicate an 
augmented movement of merchandise. At 
the same time, the large amount of old corn 
stored in the southwestern states offsets the 
probable reduction in the size of this year’s 
corn crop, and it is furthermore pointed out 
that, as a rule, not more than 20 per cent. 
of a corn crop is the direct object of rail- 
road transportation. The indications, how- 
ever, are that the advance in wheat will 
result in increased consumption, both do- 
mestic and foreign, of corn, and that with 
higher prices for it its movement will be 
large and rapid. This theory is certainly 
supported by the fact that last week’s grain 
receipts at Chicago included 2,484,000 
bushels of corn, as compared with 1,354,000 
bushels in the same week last year and 
697,000 bushels in 1895. 

It is furthermore noted that the roads are 
no longer troubling themselves with ques- 
tions of rates. Beyond some friction in 
connection with passenger rates the western 
lines are maintaining an unusually peaceful 
attitude, and arrangements for the regu- 

lation of competitive traffic are working with 

a success pointing only to the conclusion that 
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and 46,000 tons 


power of remoyal. 
service one cashier and one chief or princi- 
pal deputy or assistant collector in each 
customs district and one principal deputy 
collector at each port or substation are 
exempted from competitive examinations. 





the amount of traffic, and not the difficulty 
of obtaining it, is what exercises the average 
western railroad manager. 

It may be noted, however, that the trunk 
lines east of Chicago have not participated 
in the prosperous conditions that seem to 
be opening before the so-called granger 
roads. East-bound shipments from Chi- 
cago by rail last week were 47,000 tons, 
against 51,000 tons in the preceding week 
in the corresponding 
period of 1896. Lake shipments, how- 


ever, are on a phenomenally large scale, 
and to this fact is attributed the demoraliza- 


tion of rail rates which has made a fresh 


meeting of the trunk-line board of control 


necessary to patch up a fresh agreement, 
though one was made only a few weeks 
ago. It is, however, to-be noted that the 
lines from Buffalo to New York are receiv- 
ing an extra volume of business from the 


lake traffic destined to the seaboard from 


the former point. 


THE NEW CIVIL-SERVICE 
REGULATIONS. 


Several changes of importance in the 


civil-service regulations have been made by 
the President in an order promulgated this 
week. One of these changes is in the direc- 
tion of making exceptions to competitive 
examinations in certain cases, and another 
extends the classified service to include cer- 


tain officials not. yet comprised therein, 
while one rule limits the exercise of the 
In the custom-house 


In the internal revenue service the following 


officers are similarly exempted, namely: 
One employee in each internal revenue dis- 
trict who shall act as cashier or chief deputy 
or assistant collector, as may be determined 
by the Treasury Department; one deputy 
collector in each internal revenue district 


where the number of employees in the 


office of the collector exceeds four, and one 
deputy collector in each stamp or branch 


office. All appointments to the positions 
named, however, are to be subject to an 
examination to be prescribed by the Secre- 
tary of the Treasury, not disapproved by the 
Civil Service Commission, equal to the 
examination held by the commission for 
places of like grade, and such examinations 
are to be conducted by the commission in 
accordance with its regulations. 

An amendment to another rule includes 
within the classified service the employees 
of all custom-house offices without regard 
to the number thereof. Up to the pres- 
ent time only offices where the number of 
employees was five or more were embraced 
within the classified service. Under the 
change sixty-five hitherto unclassified cus- 
toms offices are included. Of more impor- 
tance than either of the other changes is 
an amendment to Rule II., which provides 
that no removal shall be made from any 
position subject to competitive examina- 
tions, except for just cause and upon writ- 
ten charges filed with the head of the 
department or other appointing officer, and 
of which the accused shall have full notice, 
with an opportunity to make defense. 

An official statement given out from the 
White House in reference to the changes is 
devoted almost wholly to the last-mentioned 
amendment, which is declared to be a dis- 
tinct step forward. It is set forth that up 
to the present time nearly all the regula- 





tions have been aimed at throwing safe- 
guards around the method of entry into the 


service, while there has been almost nothing 


looking toward the enforcement of the spirit 
of civil-service reform within the service 
itself. Regulations of the latter kind, it is 
said, are regarded by many civil-service 
reformers aS more important than those 
relating simply to entry into the service. 
It has been the cause of much complaint 
that persons in the service could be dis- 
missed or reduced without any definite 
charges being made and without giving the 
person concerned an opportunity of making 
a defense, and in fact this is declared to be 
the weakest point in the whole civil-service 
system. Efforts have been made to intro- 
duce the principle, notably by Postmaster- 
General Bissell, who made a ruling for his 
own department to the effect that there 
would be no dismissals from the carrier 
force except upon written charges and after 
an opportunity was given the carrier to 
make some defense. This ruling, it is 
declared, worked the greatest good in the 
service and removed the carriers from 
partisan influences more than any other 
rule that had been put in force in relation 
to the post-office department. It is pointed 
out that the new regulation just promul- 


gated by no means deprives the heads of 


departments of control over the personnel, 
for suspensions may be made to take imme- 
diate effect and removals can always be 
made when the head of a department is 
satisfied that there is a just cause. 

Civil-service reformers who have been 
interviewed in reference to the amendments 
appear to be disposed to credit the Presi- 
dent with the best’ intentions in making 
them. The extension of the classified ser- 
vice, of course, commends itself to them, 
and while some of them do not regard as 
wise the substitution of pass for competitive 
examinations in the instances enumerated, 
there is a disposition to wait until] the experi- 
ment has been tried before condemning it. 
The rule preventing removals except upon 
charges is criticised by some because of the 
fact that it limits the exercise of the power 
of removal by heads of departments. It 
should not be forgotten, however, that the 
rule has been in operation in one of the 
departments for over three years and that 
it has had the approval of the National 
Civil Service Reform League, which is on 
record as commending the action of Post- 
master-General “Bissell and advising the 
extension of the rule to other departments. 
It is only proper to say, however, that who- 
ever prepared the official statement given 
out regarding the changes overestimates 
their importance in saying that they consti- 
tute ‘‘the most distinct steps forward that 
have been made in the civil-service regu- 
lations since the passage of the original 
law.”’ This characterization certainly under- 
rates the efforts of the President’s predeces- 
sors, without which, exerted over a period 
of nearly a decade and a half, the changes 
proposed in the rules would not have been 
possible. 


SILVER’S RENEWED DECLINE. 

Although speculative interest has entirely 
departed from the silver market no little 
attention and comment has been expended 
upon the fall in the quotations for the metal 
during the past fortnight. 
several months silver prices have been rela- 
tively steady upon a low level, and slight 
demands, either from the east or from 
European countries, presumably for coin- 
age purposes, were sufficient to fractionally 












For a space of 





strengthen the London market. Early in 
the present month, however, renewed weak- 
ness asserted itself in the situation, and the 
past week has seen the London price for 
fine bars decline to 263¢d. per ounce, the 
lowest recorded price silver has ever touched 
in the world’s great markets. In New York, 
also, the decline has been such that a new low 
record has been made in the price of silver, 
573% cents per ounce ‘‘bid” being quoted 
on last Wednesday. A slight recovery has, 
however, since ensued from these prices, 
both here and in London. 

These figures, as well as the circum- 
stances that produce them, are more than 
usually significant, because they fly in the 
face of many of the stock assertions or 
arguments of the advocates of the free- 
silver panacea. The fall of silver in this 
case coincides with the most rapid and 
extreme advance of the price of wheat that 
has been seen in years. Moreover, while 
there is no apparent connection between 
the two, it is certainly a coincidence that 
this renewed break in silver makes its ap- 
pearance just as the west is aroused by the 
remarkable stories returned miners bring 
from the Yukon district concerning the 
richness of the Klondike gold fields, and 
the perhaps exaggerated estimates of the 
amount of yellow metal that the great rush 


of prospectors to that portion of the north- 


west is likely to bring to earth. In fact 
there is a disposition, which finds expression 


in the press, to believe that the combined 
circumstances constitute a practical refuta- 


tion of some of the principal assumptions 


and assertions on which the leaders of the 
free-silver propaganda have based their ar- 


guments. 

This is undoubtedly the case, though it 
must not be assumed that the portions of 
the public, particularly at tMe west and 


south, on which the silver idea has taken 
such a strong hold will at once grasp the 
real significance of the tendencies that silver 


now exhibits. Misrepresentation, inten- 
tional or otherwise, has been pursued for 


so many years in this matter, that it will 


doubtless require more than one object 


lesson of this kind to cure the disease. It 
is, however, fortunate that in this instance 


there is no opportunity, save by a barefaced 
perversion of fact, to misrepresent the 
causes of the present decline in silver. It 
is the natural result of causes that can be 
followed with the greatest ease. Produc- 
tion has been maintained, and, at the 
same time, the market is confronted by 
Japan’s abandonment of the silver currency 
standard, and by the marked decrease in 
India’s consumptive demand, attributable 
to the famine and plague in that country. 
It is, of course, to be presumed that when 
these latter causes are removed the im- 
memorial usages of the population of 
India will reassert themselves, and that, as 
has been noticed since the closing of the 
Indian mints to the free coinage of silver 
rupees, the metal will again be absorbed 
freely for the manufacture of personal orna- 
ments and for the hoarding that is one of 
the cherished habits of the coolie popula- 
tion, and which it would require centuries 
of the monetary policy now pursued by the 
government of British India to break down. 
Little or no change in the present condition 
of affairs in India can be looked for till the 
next crop season is past, and in the mean- 
time the entire absence of demand from that 
country for silver is put down as the imme- 
diate cause of the present break in silver 
prices, while the natural%inference would be 
that the actual facts would point to a further 
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decline, unless production by the United 
States and other countries is seriously cur- 
tailed or unexpected demands should arise 
and thus check the fall. It may be noted 
as a curious circumstance that while India’s 
purchases of silver have fallen to a low ebb, 
that country is taking gold, no less than 
£100,000 of which was shipped from London 
to Bombay in the week ending July 17, 
though this may be an isolated fact and 
without special significance in the general 
situation. Moreover, the fact that the old 
intimate connection between India exchange 
and silver prices has been loosened, if not 
destroyed, is exemplified by the successful 
efforts of the India government to strengthen 
the prices for its council drafts, which has 
occurred in the face of the declining ten- 
dency of silveritself. As to the effects of the 
next movement in the market, it is already 
intimated that a number of low-grade silver 
mines at the west will be shut down, since 
the prices paid by smelters for ores, as regu- 
lated by the silver market, cut deeply into 
the margin of profit. 





THE COURSE OF THE STOCK 
MARKET. 

After some hesitation, due to a belief on 
the part of the professional Wall street ele- 
ment that the passage of the tariff would 
make a turning point in the market and 
result in sales to realize profits, liquidation 
on the part of weak holders of stocks and a 
more or less severe reaction in prices, the 
stock market has again during the latter 
portion of the week manifested a renewed 
strong tone and advancing tendencies. 
Operators identified with the class just re- 
ferred to worked with energy to produce a 
bearish tendency in the market, their sales 
of stocks for short account supplementing 
the influenee of the actual realizing by 
speculative holders who desired to secure 
profits and the accompanying forcing out 
of stocks that had been purchased on nar- 
row margins. Hence, on last Monday and 
Tuesday the general appearance of the quo- 
tation list seemed to coincide with the ideas 
of the bearish professionals. London, too, 
where the active traders in the American 
market had adhered to unfavorable views 
on our stocks for weeks past, was a seller, 
and it should be noted that London’s decline 
in the price of ‘‘ Americans” early in the 
week was attributed directly to the some- 
in which the United 
States Senate treated President McKinley’s 
message to Congress in relation to the cre- 
ation of a currency commission. 

On the other hand, the bearish estimates 
of speculative probabilities appear to have 
been totally at fault with reference to the 
growth of speculative sentiment in the 
country at large. As an isolated fact the 
passage of the tariff bill would doubtless 
have justified the belief that its passage, 
after more or less delay and uncertainty, 
could hardly fail to result in at least a 
temporary falling off in stock-market prices 
and relaxation of speculative activity. The 
mistake in the case was neglect of other 
factors, which tended to increase and extend 
the bullish feeling. The character and size 
of the crops, the strong prospect of increas- 
ing railroad earnings and the feeling of 
hopefulness in business circles were of even 
more importance in a speculative sense than 
the tariff, while the largely artificial char- 
acter of the selling of stocks early in the 
week simply augmented the short interest 
in a market which for months past has 
presented a remarkable scarcity of stocks 
for sale. The result was natural. Real- 
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izing and liquidation exhausted themselves, 
bear sellers became apprehensive and the 
appearance of support in certain parts of 
the stock list, notably in the coal stocks 
and the low-priced railway share list, were 
sufficient to attract renewed outside buying 
and to force buying by the bear interests in 
order to avert losses on that side of the 
account. London, too, contributed power- 
fully to this movement, since the public 
there seems to be disregarding the bearish 
attitude of the professionals on Americans, 
and the foreign buying, especially of low- 
priced railroad shares in the latter part of 
the week, has been notably large. 

The course of the market in the past 
few weeks has been full of interest. It is 
remarked that the quotations of the past 
week in many of the leading active stocks 
are higher than at any time since the spring 
of 1896, prior to the depreciation in values 
induced by the political agitation of the 
silver question or the advance which culmi- 
nated in the early autumn of 1895. The 
average for twenty active railroad stocks at 
the latter date was 6214, from which the 
Venezuela ‘‘panic” carried their mean level 
down to 49% in January, 1896. In the fol- 
lowing February they had recovered to 56%, 
but in August, when the despondency and 
pressure caused by the political campaign 
reached its limit, the average touched 4134, 
about, with a rally in the week following 
the election and defeat of the free-silver 
cause, bringing the average price up to 
565. The same twenty stocks have since, 
in last December, touched 50, and in last 
April were down to 48, though from the 
latter date and average their progress has 
been constant, bringing the average quota- 
tion in the present week to over 57. 

At the same time, the progress of various 
stocks and portions of the list have not 
been uniform. The following table, in 
which some of the leading speculatives, 
both shares and bonds, are grouped accord- 
ing to their course, since the first of last 
January, will illustrate this fact: 

















GRANGERS, 
1897 — 
Lowest. Highest. 
Sty Pall oe ewcenaneee ee nema aeeee 694% April 19 89 July 24 
Burlington .. 693g Jan. 5 8944 July 24 
Rock Island ..- - 60% April 19 83% July 26 
Northwestern 101% April1g 1184 July 24 
SOUTHWESTERN. 
Atchison pid. corse pasceseees eee 17 April 19 29% July 29 
Atchison adjustment 4s - = 4134 April 19 56 July 30 
Missouri Pacific’. :.-.i2--05- <5 10 May 6 27 = July 28 
Missouri, Kansas & Texas pfd ... 2434 April 19 35% July 29 
Missouri, Kansas & Texas 2ds.. 5434 May .. 64% July 29 
COAL ROADS. 

Delaware & Hudson -....-.---.- 99% Aprilx 119% July 28 
Delaware, Lackawanna & Western viene May 20 158% July 27 
New Jersey Ceutral)i2 -22.5555-.. 684, May 24 91% July 27 
Reading.-..... -- 16% April 19 24% July 29 
Reading Ist pfd.. 38% April 19 53% July 28 
Reading general 45 a5 ateck -. 80% April 19 834% July 28 
Susquehanna & Western pfd-_.... 1844 May 20 35% July 28 


PACIFIC LINES. 





Union: Pacitie!sssdeen conser ee 4% April 19 8% July 26 
Northern Pacific pfd........ 32% Jan.5 44% July 30 
Northern Pacific general lien -... 85% Jan. 5 583% July 30 


SOUTHERN ROADS. 









Chesapeake & Ohio -.. 15% Mar. 29 20 July 29 
Louisville & Nashville 40% April 19 55% July 29 
Southern Railway pfd 22% April 19 32% July 29 
INDUSTRIALS, 
Ameri¢an’ Sugar. . ots. cna. cssees 1094 Mar.29 1464 July 20 
American Tobacco . 624g Feb. 15 85 July 27 
Chicago Gas--_.-... 734% Jan.5 995% July 22 
General klectric - 285g May 17 264% July 29 
National Lead ~ 21% Feb. 16 36 = July 22 
Tennessee Coal . 22-22... 17. May 20 25% July 29 
United States Leather pfd 50 April 22 6334 July 26 
Western Union._...-.-.. -- 75% May7 864, July 28 
Pacific Mail) tspesenttemcu teas sanh 20) Jan. 9 32% July at 





EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 








In store July Indian 
24, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 7,124,000 55,000 103,000 $9,000 8,000 

Priv. elev’s.. 720,000 ae Roe —Rive ae 
Dulnth. 222 22.5 808,000 11,000 188 239,000 374,000 
N.W. Int.stocks 1,410,coo Are ee Jens Pee 
Milwaukee ... 109,000 3,000 1,000 73,000 45,000 

Priv. elev’s.. 308,000 29,000 284,000 219,000 72,00 
Omaha and C. 

Bluffs... ss 4,000 110,000 70,000 ieee Jerse, 
Burlington .... 5,000 360,000 45,000 Perc =H 35 
Davenport and 

Rock Island. 10,000 10,000 2,000 5,000 ae 
Leavenworth... 50,000 56,000 2,000 oe I ,000 
Kansas City... 92,000 169,060 120,000 is 8,000 
St. Joseph..... 50,000 310,000 12,000 15,000 6,000 















In store July Indian 
24, 1897. Wheat, corn, Oats. Barley. Rye. 
Chicago. -..... 3,525,000 6,662,000 1,433,000 9,000 115,000 
Priv. elev’s.. 359,006 3,204,000 1,708,000 se FEL 
Peoria os 17,000 14,000 oe Ae 
Joliet 50,000 eS 135,000 eno --- 
Kankakee nate 9,000 96,000 4 are 
CAalrO) Scans iae= a 54,000 370,000 oom ee 
Quincy>-.<.--2 65,000 Saree) ots none aed 
Evansville .... oe Sore mast ee ao 
Indianapolis -. 93,000 80,000 5,000 ee eo 
St. Louis-c< sac. 139,000 87,000 8,000 ae 1,00 
Louisville ....- 128,000 93,000 35,000 aap Boe 
Nashville ..... 25,000 Ic,000 5,000 2,000 1,0c0 
Memphis. .--.. 5,000 60,000 12,000 eS Sama 
New Orleans... 130,0c0 125,000 ae wena eh 
Galveston .. .. 50,000 = nad ee ae 
On Mississippi- +--+ 129,000 13,000 as 
On lakes $25,000 4,120,000 1,290,000 200,000 
On canal. - 52,000 155,000 12,000 
Detroit..2..<.. 13,000 29,000 7,000 
Grand Rapids. 15,000 1,000 4,000 
Lansing -- 12,006 Fe zone 
Port Huron 15,000 505,000 §25,000 
Toledo... 301,000 335,000 24,000 
Cleveland. 11,000 1,000 58,000 
Cincinnati 1,000 2,0°0 12,000 
Akron S2vscse< 90,000 50,000 25,000 aoale 
Wheeling-....- ses 3,000 6,000 SEE 
Pittsburgh . .. 33,000 8,000 12,000 Bre 
Buffalo. -..--.. 751,000 495,000 788,000 264,000 
Rochester... .. 117,000 5,000 9,000 eS 7,0C0 
Syracuse..-.<. 10,000 5,000 1,000 sare Bar| 
Oswego...-... sce 70,000 35,000 50,000 <== 
Ogdensburg -. 28,000 400,000 60,000 nate St 
Cape Vincent . 7,000 3,000 8,000 aa aa 
Fulton. .--.<.- 70,000 15,000 12,0C0 oa aos 
Albany . - ae 50,000 75,000 Pee oes 
Boston....---- 155,000 1,113,000 30,000 4,000 o=-- 
New York. 505,000 1,300,000 1,719,000 71,000 490,000 
Aficat<A2ss~ 6 31,000 9,000 eens 20,000 43,000 
Philadelphia -- 160,000 544,000 126,000 eos <aaM 
Baltimore ..... 1,055,000 665,000 II1,000 2 17,000 
Newport News 95,000 419,000 7,000 aa Sirk, 
Montreal. ..... 213,000 58,000 503,000 33,000 60,000 
Toronto:~ os 73,000 Sore 33,200 6,000 see 
Kingston... .. 45,000 2,000 20,000 30,c0o 16,000 
Winnipeg.--..-. 143,000 oes ee AeA seg 
Manitoba el’v. 910,000 ee See aaa oe 
Ft.Win., Pt. Ar. 
& Keewatin. 1,270,000 ace oes SES aa 











22,331,000 22,005,000 10,173,000 1,224,000 1,930,000 
59,286,000 11,441,000 10,641,000 859,000 1,590,000 
22,128,000 20,316,000 IC,301,000 1,242,000 2,183,000 
24,284,000 21,186,000 10,155,0CO 1,073,000 2,224,000 
25,730,060 21,538,000 11,693,000 1,405,000 2,382,000 
27,090,COO 21,501,000 12,912,000 1,574,000 2,464,000 
37+975,000 16,161,000 12,878,000 1,819,000 2,798,000 


July 24, 1897. 
July 25, 1896. 
July 17, 1897- 
July 10, 1897. 
July 3, 1897-- 
June 26, 1897. 
June 1, 18907.. 


May 1, 1897... 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.- 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Novy. 1. 1896.. 76,716,000 23,913,009 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0°C 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896. 58,414,° CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1,1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 
May 1, 1896.. 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896 - 94,538,000 17,040,000 I2,21T,C0O 2,081,000 1,760,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jan, 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLK WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] \ 





Bush. week end’g 1897. 1896, 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,00¢ 
January 9.. —446,000 +671,000 —1,422,000 1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30... —1,954,0co —844,000 —r,935,000 —666,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,552,000 —1r,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1I,700,000 —2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —1,382,000 
March 13.-.. —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1r,034,000 
March27...-. —1,951,000 —795,000 —2,421,000 —765,000 
April: 3.2... —342,000 —1,286,000 —2,310,000 —1,287,000 
April 10..... —1I,229,C00 —1I,586,000 —2,629,000 —2,219,000 
Aprilix7- ose. —948,000 —1I,390,000 —2,451,000 —1,391,000 
i —969,000 —1,433,000 3,442,000 —2,380,000 
—3,116,000 —4,359,000 —4,283,000 —2,033,000 
—4,15!,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..-... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
JUnes Soon. —2,753,000 —1,854,000 — 3,174,000 —1r,616,000 
fune'rz..\26 —2,6€8,000 1,739,000 —-2,727,000 —1,526,000 
June 195... —2,861,000 —r1,723,000 -—1,883,000 —1,853,000 
—2,528,000 —2,103,000 —3,023,000 —1,581,000 
—1I,360,007 —1,942,000 —1,566,000 —863,000 
—1I,446,000 + 419,000 —2,158,000 —1,008,000 
—2,156,000 —335,000 —r1,069,000 —13,000 
-++203,000 —210,000 —855,000 +2,975,000 








The first formal expression of the policy 
of the administration in reference to patents 
for lands issued by bond-aided-railroads has 
just been made public in instructions issued 
to the General Land Office by Secretary 
Bliss, which, in effect, limit the right of 
bond-aided roads to patents for lands to 
lands sold by the company to bona-fide 
purchasers prior to the date of default by 
such companies on the payment of their 
bonds or interest thereon. In the instruc- 
tions the Secretary sets out that the grant- 
ing act contemplated and authorized the 
disposition by any company of the lands 
earned by it by the construction of the 
road, and the provisions of the act, while 
extending the lien of the United States on 
account of the subsidy bonds over all the 
property of the road, including the lands 
granted, clearly limits any forfeiture which 
may be declared by the United States, by 
reason of a default in the redemption or 








payment of such bonds, to the lands which 

at the time of default remain in the owner- 

ship of the company, or, in other words, 

the lands which have not heretofore been 

actually sold to purchasers thereof. The 

Land Office is instructed to prepare lists for — 
the approval of the Secretary, as a basis for 
patents to be issued on all lands granted 
to and earned by certain designated com- 
panies, where, before the time of default 
noted in the instructions, such lands had 
been in good faith and for a valuable con- 
sideration sold to actual purchasers by the 
railroad company to which they accrued. 
The instructions revoke a number of others 
issued by the last administration during the 
years 1895, 1896 and 1897, and the issu- 
ance of patents to bond-aided railroads for 
lands not actually sold to bona-fide pur- 
chasers before default is suspended. Incon- | 
struing the instructions the Secretary rules — 
that mortgagees or holders of bonds secured ) 
by mortgage will not be considered pur- ; 
chasers within the intendment of the in- 4 
structions. s 


A slight decrease in internal revenue ~ 
receipts for the last fiscal year is noted in _ 
the preliminary report of the commissioner, _ 
made public this week. The total receipts 
for the year amounted to $146,619,508, 
which represents a decrease of $211,106 as 
compared with the preceding fiscal year. 
Spirits, which yielded the principal share of — 
the revenue, produced $82,008,558, an in- — 
crease of $1,338,487 over the previous year; 
tobacco yielded $30,710,297, a decrease of 
$1,331; fermented liquors, $32,472,162, a * 
decrease of $1,312,073; oleomargarine, — 
$1,034,129, a decrease of $185,308; filled 
cheese, $18,992 (law not in force in 1896); — 
miscellaneous, $357,283, a decrease of 
$69,829, and taxes on banks and bankers, — 
$85, a decrease of $49. [Illinois led the 
other states as regards the amount con- 
tributed to the internal revenue, followed at 
a considerable distance by New York, Ken- 
tucky, Ohio, Pennsylvania, Indiana, Mis 
souri and Maryland, in the order named. — 


























Two incidents of exceptional interest t 
Americans are reported from London this — 
week. On Tuesday Lord George Hamil-— 


in the House of Commons why the E 
Indian Railway, owned by the government 
had purchased 7,708 tons of rails from the 


been given to Americans. ts 
amount in value, it is said, to hundreds o 
thousands of pounds. The secretary of the 
company has felt called’ _upon to explat 


firms on the advice of electrical a 
who represent that the greater use of elec- 
trical traction machinery in the vay 
States has brought its manufacture to aa 
higher degree of perfection and made it far f 
less expensive than in England. These are 
facts of a kind which seem to render com- — 
ment unnecessary. They deserve to be — 


given a place of prominence in the record 






: : * 
of current events as illustrations of what is 
possible to American skill and resources. 
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CURRENT BUSINESS NEWS. 


Industrial. 
Inasmuch as the new tariff law is beneficial to 
the glass manufacturing industry glassworkers 


-have decided to ask for an increase in wages. 


All the bricklayers and helpers at work on the 
buildings at Fort Hancock, Sandy Hook, have 
struck for union wages. ‘They have been receiving 
4o cents an hour, but want 50 cents. 

About 2,300 knee-pants workers, employed on 
the east side of New York city, have struck for an 
advance in wages. 

Fires were started in the Tod furnace of the 
Youngstown (Ohio) Steel Company on Monday. 
This furnace was out of blast for more than four 
months. 

The cotion mills in the Blackstone valley of 
Rhode Island, operated by the Goddards and 
Chaces, which were shut down a week ago, throw- 
ing out of work a large number of employees, 


started up on full time again Tuesday morning. 
At the same time the dye works and bleacheries 


connected with the Lonsdale mill began to run on 
full time. 

A number of large industrial concerns in Con- 
necticut resumed operations early this week because 
of the passage of the tariff bill. 

Several manufactories in Chester, Pa., which 
have been running two and three days a week, 
have started on full time. 

The Avery plow factory, at Louisville, Ky., has 
resumed operations. 

It is reported from Fall River, Mass., that the 
Wampanoag cotton mills will be closed two weeks 
during August. The Stevens mill shut down Sat- 
urday night for a month, and the Richard Borden 
mills will begin a curtailment next week. These 
factories employ about 1,800 hands. 

The Hayden rolling mill, at Columbus, Ohio, 
has resumed operations after several months’ idle- 
ness. 

The Sloss Iron and Steel Company blew in another 
furnace at Birmingham, Ala., and the Tennessee 
Coal, Iron & Railroad Company blew in an idle 
furnace at Bessemer, Ala., on Tuesday. Two 
other idle furnaces are expected to be fired shortly. 
Several rolling mills at these points are also expected 
to resume in a few days. 

As a result of the new tariff the Algonquin 
Woolen Mills Company, of Passaic N. J., has 
given notice to employees that on and after August 1 


‘wages will be increased from Io to I5 per cent. 


The agents of the Atlantic and Everett cotton 


‘mills, at Lawrence, Mass., announced that opera- 


tions will be suspended at their mills during the 
month of August. About 2,500 operatives will be 
affected. 

The York cotton mills, in Saco, Me., have shut 
down to-day for five weeks, the reason assigned 
being the necessity of reducing the output. These 
mills employ 1,500 operatives. 

Notices have been posted in the Amoskeag Manu- 
facturing Company's mills, at Manchester, N. H., 
announcing a shut down of the entire plant for 
three weeks, commencing Saturday, August 7, and 
lasting through the month. Nine thousand opera- 
tives will be rendered idle. 

The Middlesex mills, of Lowell, Mass., will shut 
down on August 6 for two weeks. 

The Millbury cotton mill at Millbury, Mass., 
will shut down to-day for an indefinite period. 

The contract for a seven-span steel bridge for the 
Ottawa & New York Railroad, to cross the two 
channels of the St. Lawrence river, near Montreal, 
has been awarded to the Phoenix Bridge Company 
at a cost of nearly $1,000,000. The contract is to 
be completed by November, and the works at 
Pheenixville, Pa., will be kept going night and day 
to their fullest capacity until that time, employing a 
large force of men. The bridge will be half a mile 
long and will contain 7,000,000 pounds of structural 
It will have four spans—two of 220 feet, a 
main span of 420 feet over the north channel, built 
on the cantilever plan, and a swing span over the 
Lachine canal of 240 feet. 

Press dispatches from North Tonawanda, N. Y., 
state that the demand for labor is greater than the 
supply, in fact some industrial concerns had to 
send to Buffalo for men. The Plumb, Burdict and 
Barnard nut and bolt works are scheduled to re- 
sume operations on August 16 with a force of 
300 men, all skilled mechanics. 

The iron-molders’ conference board, represent- 
ing all the unions in the iron trades in and about 
New York city, has sent a circular to architects, 
owners and builders, asking them to give contracts 
only to union firms in the Greater New York for 
iron work for buildings in the Greater New York. 
The circular adds that strikes will be averted if 
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contracts are placed with New York union firms, 
so that New York or Brooklyn workmen may be 
employed on the iron work. It states that through 
contracts given to other cities many ironworkers in 
New York are idle. 

The Baldwin Locomotive Works of Philadelphia, 
Pa., bas received another order for locomotives 
from Japan. ‘This time it is for twenty, to be used 
on the government railways. This, with orders 
already received, makes a total of fifly for that em- 
pire. Thirty have just been shipped. Of these 
eighteen were for the government roads and twelve 
for a private railroad corporation. 

If the officials of the Sprague Elevator Works, 
at Watsessing, N. J., do not accede to the request 
of their striking machinists, the board of walking 
delegates of New York city say they will order a 
sympathetic strike on every building in New York 
where Sprague elevators are being put up. 


Commercial. 

Auction sales of wool on the Wool Exchange are 
scheduled to be held August 18, September 8 and 
29 and October 13. The officers announce that 
they will be conducted on the plan in operation in 
London. These will be the first exchange auction 
sales of wool ever held in this country. 

Special correspondents of the Chattanooga 
Tradesman report an activity in industrial opera- 
tions in the south that is very encouraging under 
existing circumstances. The coal-miners’ strike 
threatens to retard business. 

Heavy rains during the past three weeks have 
proved disastrous to the rye crop in the upper part 
of New York state. Hundreds of acres of rye in 
the sheaf are going to waste in the fields. Much of 
it is sprouted and even the straw is rotiing. The 
crop, which was a splendid one, bids fair to be an 
almost total loss. 

In order to show New York’s preéminence as a 
business center, the newly organized Merchants’ 
Association has prepared an interesting illustrated 
circular showing by means of statistics and gradu* 
ated cuts that in 312 industries New York contains 
36,939 factories, employing 479,577 operatives and 
producing merchandise valued at $1,083.989,000. 
Philadelphia comes next, according to this state- 
ment, and then Chicago. 

On the whole, it is expected that there will be a 
full crop in all lines of agriculture in Georgia. 
Heavy rainfalls during the past ten days have 
benefited corn and cereals, but threaten cotton. 
Owing to the frost last March the peach crop now 
being harvested is very short. 

Canada has decided to impose a royalty on all 
the gold taken from the Klondike fields. The rate 
will be 10 per cent. on claims yielding $500 a 
month and 20 per cent. on all heavier yields. 
Efforts are to be made to establish a telegraph line 
‘Cand build a road.’’ Customs and police officers 
are being hurried to the frontier. . 

Correspondents located in every county of New 
Jersey report to the Weather Bureau of that state 
that the continued heavy rainfalls have caused 
considerable damage to the crops. Last week's 
severe thunder and hail storms laid flat many acres 
of corn. Vegetables were badly cut and great 
quantities of orchard fruit were blown from the 
trees. Many low fields are submerged. The har- 
vesting of oats has been retarded and they are 
reported overripe and sprouting in the fields. 
Long Island farmers report almost the same con- 


ditions. In both cases potatoes are rotting in the 
fields. Cabbage and cauliflower are, however, 
thriving. 


It must be gratifying to the members and friends 
of the Philadelphia Commercial Museums to know 
that their recent efforts in entertaining the dele- 
gates to the United States from the Latin-American 
countries were not without good results. Professor 
Wilson, one of the directors of the Museums, is 
quoted as saying that among the results of the 
visit of the South American merchants to this.coun- 
try are a government contract that will ultimately 
involve the expenditure cf $3,000,000, one order in 
Pittsburgh for $1,500,000, and a very considerable 
number of smaller orders for practically every vari- 
ety of manufactured goods. ‘These orders are with 
reference to Pennsylvania territory only. Director 
Wilson does not attempt to estimate the amount or 
value of orders left at other manufacturing centers 
throughout New England and the west. He 
further says that these delegates found goods here 
that they had been buying from English and 
German merchants, believing that they were pro- 
duced in England and Germany. Now that they 
have discovered they were really American-made 
goods, they have announced their intention of 
buying them direct. Several other orders of im- 
portance are mentioned as having been placed in 
this country. 
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Steps were taken by the importors of earthenware 
of New York city, at their recent meeting, looking 
to an advance of selling prices of crockery. This 
has been done in consequence of the passage of 
the new tariff bill. 

Crop conditions, according to the government re- 
port, continue to be favorable, and all signs point to 
a large increase. It says that cotton has generally 
made favorable progress and is fruiting well over 
the northern, central and eastern portions of the 
cotton belts, although some complaint of rust and 
shedding is received from portions of the eastern 
section in southern Texas. Drought is causing 
balls to open rapidly, some prematurely, and the 
plant has stopped growing, but over northern 
Texas, except some shedding, the crop is growing 
and fruiting well. 

Reports from Woodford county, Ky., are to the 
effect that the wheat crop, the harvesting of which 
has been completed, is one of the finest in the 
history of the state. The yield is 700,000 bushels, 
ranging from 18 to go bushels an acre. Very little 
of this has been sold, for the farmers are storing it, 
hoping to obtain higher prices for it later on. 

It is rumored that the American brewers, malt- 
sters and hop growers interested in the English 
group of brewing properties are working through 
the country by states for the purpose of combining 
the brewers and maltsters into one association. 
Some opposition to the scheme has developed, 
particularly from two of the largest brewing con- 
cerns in the country. 

The Sugar Trust advanced all of the prices for 
sugar on Monday. These are the new rates as 
announced: Domestic raw, %c. per pound; Au- 
gust beet, 3(c.; granulated, from %c. to 5c. per 
pound; refined dominos, %c.; cut loaf, Yc.; 
crushed, %c.; refined granulated, %c.; coarse 
granulated, %c.; confectioners’ granulated, %c. ; 
cables, %c.; Mold A and Diamond A, 1/;gc. ; con- 
fectioners’ A, 1/;gc. ; Columbia A, 1/gc.; Windsor 
A, 1ygc.; Ridgwood A, %c.; sevenths, eighths, 
ninths, tenths, twelfths, thirteenths and sixteenths, 
3/16c- 

At present the shops of the Atchison Railway 
Company, at Topeka, Kan., cannot turn out cars 
with sufficient rapidity to meet the demands made 
upon the road by grain shippers. Other western 
roads report similar conditions. 

The dates for excursions by dealers who are 
members of the Merchants’ Association of New 
York, who desire to visit New York to make pur- 
chases, have been fixed by the traffic associations 
under an agreement with the officers of the Mer- 
chants’ Association. These dates are, for the 
territory covered by the Joint Traffic Association, 
August 7 to ro, inclusive, and August 27 to 31, 
inclusive, tickets being good for thirty days from 
date of sale, to be sold only to nonresident mem- 
bers of the Merchants’ Association, the members of 
their immediate families, and to their buyers. In 
the trunk-line territory the dates are September 1 
to September 4, inclusive, and September ro to 
September 14, inclusive, the tickets to be issued by 
both associations under the same agreement. 


Financial. 

The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company has declared a semi-annual 
dividend of 3% percent. on its preferred stock, 
payable August 20. 

The Comptroller of the Currency has issued a 
call on national banks for a report of their condition 
at the close of business Friday, July 23. 

The New York Central gives notice of the divi- 
dend of 1% percent. on the Rome, Watertown & 
Ogdensburg, payable August 16. 

A Mexico city, Mexico, telegram says that the 
continual fall in silver has increased the premium 
on gold to 118 and 120 per cent., the highest ever 
known in this country. This condition of the 
market has caused a panic in business circles, and 
no one is prepared to say where exchange may yet 
go. European traders who do business on long 
credits are seriously inconvenienced, as in many 
cases they have sold their goods and now have to 
pay for them at a loss. 

The London Stock Exchange has listed $6,874,000 
additional general mortgage 4 per cent. gold bonds 
of 1997 of the Reading Company and Philadelphia 
& Reading Coal and Iron Company, Nos. 50,370 to 
57:243- 

A cable from Berlin, received this week, says: 
‘©The Deutsche Bank has absorbed two import- 
ant provincial banks and increased its capital to 
150,000,000 marks. This places Deutsche Bank’s 
capital 30,000,000 marks above capital of any other 
German bank.” 

Permission has been granted to the Western 
Union Telegraph Company by the governing 

;committee of the Stock Exchange of New York 




















to list $1,500,000 of the collateral trust 5 per cent. 
bonds of that company. 

The following securities, among others, were 
sold by auction this week in New York: 








50 shares Fourth National Bank............-...« 174% 
100 shares National Bank of North America....... 135% 
100 shares Phenix National Bank................- 1u7 
115 shares Eagle Fire Company....-.......------ 247 
200 shares Hamilton Fire Insurance Company..... 110 
170 shares Pacific Fire Insurance Company........ 146 

47 shares Stuyvesant Insurance Company ....... 85 

15 shares Citizens’ Fire Insurance Company...... 107 

5 shares Trow Directory Company...... ....-.. 37% 

1,025 shares Provident Savings Life Assurance Soc $205,500 

100 shares Eastern Elevator Company, Buffalo 74% 
200 shares Standard Paint Co. of West Virginia... 53 





The St. Paul & Duluth Railroad Company an- 
nounces a dividend of 2% percent. on its preferred 
stock, payable September 1. 

Railroads. 

The Central Railroad Company of New Jersey 
makes the following statement regarding its earn- 
ings for the month of June this year and last: 








1897. 1896. Decreases. 

Gross earnings ........ $ ,026,082.54 $1,041,237.23 $15,154.69 
Operating expenses and 

CAS06T 30 cn tu ewan ce 651,792.13 654,343-45 2,551.32 

Netros 2.2 sesear $374,290.41 $286,893.78 $12,603.37 


The Southern Railway earned gross for June 
$1,432,934, an increase of $70,024, and net $305,078, 
an increase of $78,033. For the fiscal year ended 
with June gross earnings were $19,079,499, a de- 
crease of $167,052, and net $5,846,343, an increase 
of $188,223. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 47,879 tons, against 
51,924 tons the previous week and 46,454 tons the 
corresponding week of the previous year. 

A new railroad company, to build a line parallel 
to the Chicago, Burlington & Quincy, from Cook 
county, Ill., to Peoria, in the same state, a distance 
of 142 miles, has been incorporated at Chicago, 
and is called the Chicago & Southwestern. The 
Chicago terminal has not yet been secured, although 
the Peoria terminal has. Seventy miles of the road 
are through the coal fields. 

Earnings and expenses of the Wabash Railway 
Company for the periods mentioned are officially 


reported as follows: 
—June 

















1897. 1896. 1895. 

GrOsSie sts aee se anes aa $948,577 $979,555 $960,110 
Operating expenses ...... 651,779 774,689 713,082 

Wei ox adaea oh See $296,797 $204,866 $247,028 
Prop. exp. to gross ...-... 6854 79 74% 
Gross, twelve months ..-... 11,526,423 12,807,142 11,9=9,838 
Net, twelve months......- 39547+263 31564,537 3,038,803 
Net in June, 1894, $203,469; in 1893, $301,622; in 1892, $302,055. 


Appended is a statement of the earnings and ex- 
penses of the Canadian Pacific Railway Company 
for the month of June, this year, compared with 
figures for preceding years: 





1897. 1896. 1895. 

KGEOSS, 2. a's oo sate eee aan Se $2,000,577 $1,667,221 $1,512,862 
Operating expenses. ......- 1,114,450 1,043,217 95,952 

Nefra-osscc seuss sere $886,127 $624,004 $596,900 
Prop. exp. to gross.....---. 55% 6254 605% 
Gross, six months......-..- 9,742,694 9,151,653 7»536,233 
Net, six months .........-. 31610,193 3,108,937 2,538, 823 
Net in June, 1894, $435,957; in 1393, $722,327; in 1892, $671,150. 


The Chicago, Burlington & Quincy Railroad 
system makes the following report for June: 

















1897. 1896. 1895. 
GSS. -- +0: -2-<25---00 $3,022,133 $2,724,575 $2,496,841 
Operating expenses .... 2,070,772 1,911,355 1,721,642 
INGE So ese a enon nia $951,361 $813,220 $775,199 
Prop. expenses to gross - 68% 79% 69% 
Giarpesia=* <2ee aos onaa 890,001 886,000 872,954 
SOrpius..5-22.eome= $61,360 def. $72,780 def. $97,755 
From January 1: 
Gross Se ek eee ne dae $16,941,848 $15,592,118 $14,668,885 
Net : 6,278,695 4,997,080 4,693,014 
SIDINGS sec dak ase 958,695 def. 282,920 def. 544,713 
Net for the system in June, 1894, $819,143; in 1993, $1,084,533 ; 


in 1892, $1,038,956. 

Federal Court Judge Sanborn, sitting at Omaha, 
on Thursday, passed on the decree of sale of the 
Union Pacific Railway Company under the fore- 
closure proceedings instituted against it by the 
United States. The date for the sale of the roads 
has not been set, twenty days being allowed the 
company to redeem the property. + 

Foreign. 

Statistics of foreign trade for the Dominion of 
Canada show that the total value of goods entered 
for consumption in June was $9,135,349, and duty 
collected $1,534,938, as compared with $9,083,550 
evtered for consumption and $1,572,589 duty col- 
lected in June, 1896. The exports for the month 
reached the phenomenal figures of $17,318,238, 
of which $15,589,548 was produce of Canada 
and $1,728,600 produce of other countries. In 
June, 1890, the exports were: Produce of Canada, 
$11,030,949; other countries, $900,332; total, 
$11,931,281. 

According to a statement recently made by the 
First Lord of the British Admiralty, the commerce 
of England and its colonies, between 1837 and 1897, 
covering the Victorian reign, has grown from less 
than 3,000,000 tons of shipping to nearly 15,000,000 
tons. The combined imports and exports of the 
British empire grew in the same period from 
$487,000,000 to $3,650,000,000, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Jor BRADSTREET'S.] 


Mortgage—Creditor—Debt. 

In the case of McIntyre et al. vs. Ferst’s Sons & 
Company, recently decided by the Supreme Court 
of Georgia, it was held that where a creditor whose 
debt is secured by mortgage in satisfaction of such 
debt takes a conveyance of the property mortgaged, 
such conveyance is not effectual to vest in him a 
title which would prevail upon the trial of a claim 
afterward filed by such creditor to prevent the sale 
of such property under the execution issued from a 
judgment junior to the mortgage, but older than 
the deed. 





Insurance—Policy—Misrepresentations. 

The Supreme Court of Georgia held, in the case 
of Rosser et al. vs. The Georgia Home Insurance 
Company, that under the provisions of the code of 
Georgia, misrepresentations by the insured, whether 
fraudulent or otherwise, as to the value of property 
insured, but which do not in any manner affect the 
risk, will not, except in case of valued policies, avoid 
the policy of insurance, and a plea setting up such 
misrepresentations as a defense against a suit insti- 
tuted upon a policy, according to the terms of which 
the amount of recovery is open after loss to judicial 
inquiry, should be stricken out on demurrer. 


Railroad—Accident—Damages—Jury. 

The Kentucky Conrt of Appeals held, in the case 
of The Cincinnati, New Orleans & Texas Pacific 
Railroad Company vs. Vivian, that in an action to 
recover damages against a railroad company for 
personal damages an instruction telling the jury 
that it was the duty of the company to exercise the 
greatest degree of care and foresight in transporting 
the plaintiff to her destination was erroneous, but 
that if to that instruction the court had added ‘‘as 
compared with and limited by the care and dili- 
gence of a prudent man engaged in the same busi- 
ness"’ it would have been approved. 





Railroad—Passenger—Contract. 

In the case of The Brunswick & Western Rail- 
road Company vs. Moore, the Supreme Court of 
Georgia held that where the relation of carrier and 
passenger is once established, unless that relation 
be terminated by the voluntary act of the passenger 
or by the carrier under circumstances which would 
justify such a course, it continues until the pas- 
senger is safely deposited at his point of destination 
and until he has left or has had a reasonable time 
within which to leave the premises of the carrier, 
and that if during the continuance of this relation 
he suffers injury in consequence either of the 
negligent, wrongful or wanton taunt of one of the 
carrier's servants, the carrier is liable. 





Railroad—Accident—Negligence,. 

In the case of Closson vs. Oakes et al., Receivers, 
recently decided by the Supreme Court of Minne- 
sota, it appeared that the fastenings of a side door of 
an ordinary box car were defective and out of repair, 
and by reason thereof the door came off the car at 
one corner, fell down and hung by the other corner; 
when the plaintiff and employee attempted to push 
it open, and by reason thereof fell out of the car, 
which was on a high trestle, and was injured, the 
court held that it was a question for the jury 
whether the defendants were guilty of negligence 
in failing to inspect the car and discover the defect 
before the injury, and that the question as to whether 
the plaintiff was guilty of contributory negligence 
was also for the jury, and that the court had erred 
in dismissing the action. 


Married Woman—Federal District. 

Real property purchased by and conveyed to a 
married woman becomes her sole and separate 
estate under the District of Columbia Married 
Woman's act of 1869, and notes given by her at the 
time for part of the purchase price must be held to 
have been given in a matter having relation to her 
sole and separate estate, according to the decision 
of the Court of Appeals of the District in the case 
of Sonnemann vs. Loeb, reported in the Washing- 
ton Law Reporter. The court said: ‘‘ Section 727, 
Revised Statutes, District of Columbia, provides 
that the right of any married woman to any prop- 
erty, personal or real, acquired during marriage in 
any other way than by gift or conveyance from her 
husband, shall be as absolute as if she were unmar- 
ried, and shall not be subject to the disposal of 
her husband, nor be liable for his debts. And by 
section 729 it is provided that any married woman 
may contract and sue and be sued, in her own 
name, in all matters having relation to her sole and 
separate property in the same manner as if she were 
unmarried. If the appellant were unmarried there 
could be no question{of her liability on the notes; 
and as the property for which the notes were given 





was, by the statute, made her sole and separate 
property the moment of its purchase, it is difficult 
to perceive why the contract to secure the payment 
of the purchase money did not have relation to her 
sole and separate property. In this case the deed 
was made and the contract of purchase consum- 
mated when the notes were passed, and it would, 
therefore, seem to he too plain for question that 
the notes had relation ta the property thus acquired 
by the wife as her sole and separate property. We 
think there ought to be no doubt as to this ques- 
tion, and that the ruling of the court below upon 
the demurrer to the appellant's plea was entirely 
correct.” 


Principal and Surety—Ewidence. 

The Supreme Court of Georgia held, in the case 
of Chamblee vs. Pirkle et al., that where one in- 
tending to bind himself only as surety for another 
in fact signs a promissory note asa joint maker, 
knowing at the time that other persons are to be 
requested by the principal to sign such note as 
sureties, which is thereafter done, and the note is 
signed by a third person as a surety, there having 
been no direct communication between the latter 
and the party first referred to, and a judgment is 
afterward rendered against the person last signing 
in his capacity as surety, and also against the other 
two parties to the note as principals, and where, 
after the death of the party who signed as surety 
the person first intending to become such undertakes 
to have himself declared, under the provisions of 
section 2985 of the civil code, to be a surety only, 
both as against the maker and as against the 
representatives against the estate of the deceased 
surety, upon the trial of the issue thus made the first 
mentioned person is not, by reason of anything con- 
tained in section 5269 of the civil code, rendered 
incompetent as a witness in his own favor to show 
his true relation to the paper, the effect of such proof 
when made not being decided. 





Municipality—Taxation—Improvement. 

The Supreme Court of Georgia held, in the 
recent case of The City of Atlanta vs. Hanlein, 
that where, in the exercise of a power conferred 
by its charter upon a municipal corporation, the 
municipal authorities entered upon the construction 
of an authorized public improvement of its streets, 
in the execution of which assessments were levied 
upon the property of abutting lot owners to cover 
a portion of the cost of paving a public street and 
sidewalk, and where a petition was filed by a person 
so assessed to enjoin the collection of the tax im- 
posed upon him upon the ground that he received 
no benefit from the construction of such improve- 
ments, and that under all the circumstances the 
assessment as to him was unlawful and unauthor- 
ized, and upon the trial it appeared from an agreed 
statement of facts, upon which the chancellor was 
by both parties requested to determine the ques- 
tions of law and fact, that the property of the com- 
plaining taxpayer was, in consequence of its peculiar 
shape and situation, not worth more after than 
before the improvement, and there was nothing in 
the evidence from which it could be inferred that 
the lot owner derived or could derive any other or 
incidental benefit from such improvement, there 
was no error in such an extreme case in finding in 
favor of the complainant and decreeing that the col- 
lection of the tax thus imposed could be enjoined. 


Insurance—Assessment—Regulations. 

In the case of The State of Maryland vs. The 
International Fraternal Alliance, recently decided 
by the Superior Court of Maryland, and reported 
in the Baltimore Daily Record, the court held that 
the form of government required by the act of 
1894, chapter 295, for a fraternal beneficial asso- 
ciation is one that is conducted exclusively by its 
own members and their representatives, and if such 
an association and an insurance company be united 
in one corporation, and the local. assemblies be 
composed of the members of both, and representa- 
tives be sent to the higher governing bodies by 
joint action, the form of government is not such as 
is prescribed for such an association ; that where 
such a corporation has such a form of government 
and the receipts from all sources go into one 
general fund, which is used in common for the 
purposes of each business, such corporation, so 
far as it is a fraternal beneficiary association, is not 
conducted for the sole benefit of its members and 
their beneficiaries, and is conducted for profit; that 
the issuing of insurance in a greater sum ihan 
$1,000 on any one life by a corporation incorporated 
under section 127, article 23, is an abuse of cor- 
porate power, and that even if there be no limit in 
the by-laws of an assessment insurance order on 
the power of assessment, its exercise is nevertheless 
restricted by the limitations of good faith and a fair 
construction of its contracts, 


BUSINESS NOTES. 


Hudson’s Bay Company. 

The London 7imes says that for ‘‘the past two 
years they have had more than the usual collection 
of furs, as there had been a greater abundance of 
fur-bearing animals. Many of these animals de- 
creased for two, three or four years together, but 
after that an increase was looked for. There had 
been a very substantial addition, indeed, to the 
profits of the sale shops, which depended mainly on 
the progress made in farming. At present every- 
thing was going on most favorably with the crops, 
and with an abundant harvest they would have not 
only contented but wealthy farmers.” 


Immigration to Bolivia. 

The Philadelphia Ledger says: ‘‘ Bolivia is the 
latest of South American countries to hold out 
inducements to immigrants, with special reference 
to those from the United States. It seems to offer 
great opportunities for men of ability and enter- 
prise, and, as the country is large and its develop- 
ment still in its infancy, there is room for perhaps 
the whole of the surplus population which finds it 
so difficult to make a living in this country. But 
the United States is in no hurry to get rid of this 
class of its population. The young and active men, 
who are usually the ones to emigrate, are the very 
ones who are most needed at home, while the 
vicious and idle, who could be well spared, are in 
no mind to go where they must work for a living. 
Still, if men must wander, it is better for them to 
go to a mild climate like that of Bolivia than to 
brave the rigors of the Arctic region in search of 
gold.” 


Value of Teak. 

In an article in 7%méer (London) on the value of 
teak for structural and mechanical purposes, the 
claim is put forth that such wood is really the most 
durable timber known and of especial importance 
to shipbuilders, being very hard, very light, easily 
worked, and, though porous, strong and lasting. It 
is soon seasoned, shrinks but little, and on account of 
its oily nature does not injure iron. In southeastern 
Asia it is not only considered the best material for 
ship construction, but for house carpentry and other 
work where strength and other lasting qualities are 
required. It is rarely attacked by ants of the white 
species, and its rare durability renders it specially 
valuable in a climate like that of India, where the 
elements causing decay are so numerous and pow- 
erful, where dampness brings on rapid decomposi- 
tion, and where the white ant devours without 
scruple. In the operation of cutting this wood is 
frequently girdled one or two years before it is 
felled. 





World’s Miners’ Congress. 

‘“The Miners’ International Congress has had 
its annual sessions and its various members have 
gone to their homes in France, Germany, Belgium, 
Great Britain and elsewhere. The congress,” says 
the National Labor Tribune, ‘represents all leading 
European nations, and is as polyglot as an interna- 
tional gathering can be. In such a mixed multi- 
tude all kinds of theories and sentiments are 
represenfed, but some good practical work has been 
done in spite of discordant elements. Among the 
resolutions passed at the recent congress was one 
to establish a medical service in connection with 
mines. It was also unanimously resolved that arbi- 
tration courts should be established for the mining 
industry. These decisions were eminently practi- 
cal, and are on the line of reform. The next meet- 
ing place will be Vienna, Austria. It is to be 
hoped that a gathering of this international charac- 
ter, with its vast possibilities, both for good and evil, 
will not get off the road that leads to justice and 
harmony in the relations of capital and labor.”’ 





Distribution of Railways. 

The Railroad Gazette says: ‘The people of 
George Stephenson's race have not kept railroads 
to themselves, but so far they have a long lead of 
the rest of the world in constructing them. There 
is not much room in Great Britain for a great mile- 
age, and in Europe, of the total 155,284 miles, only 
20,977 miles are on British territory. But of the 
26,890 miles in Asia, 19,700 miles are on such terri- 
tory, in Africa, 2,845 miles out of 8,169; in America, 
of the 48,005 miles outside of the United States, 
16,719 miles are British, and, of course, all the 
13,888 miles in Australia. Altogether, there are 
74,129 miles of railroad in the British possessions, 
which, added to the 181,717 miles in the United 
States (all the figures are for 1895), makes the con- 
siderable figure of 255,846 miles, which is nearly 
three-fifths of the railroads of the world. And this 
takes no account of the 7,127 miles of Mexican rail- 
road, all built with American and English capital 
and skill, and nearly all with their materials, nor of 
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the countless lines built elsewhere in the four 
quarters of the globe with English money and skill, 
and mostly with English iron and machinery. We 
seem to be preéminently the railroad race.”’ 


World’s Productive Capacity. 

“‘TIt has been estimated,’’ says the Locomotive 
Firemen's Magazine, ‘‘that the present producing 
capacity of the world is such, by the aid of improved 
machinery, that if operated to its full extent ten 
hours per day sufficient can be produced in six 
months to supply the world’s demand for one year. 
This being the condition with which the people are 
confronted, it remains for them to provide some 
means of greatly increasing these demands, or else 
so control methods of production that all who | 
depend upon labor for means of subsistence shall 
have an opportunity to secure employment. If 
half of the population by working ten hours or more 
a day can produce sufficient to supply the demand 
of the entire population, and this half insists on 
retaining a monopoly of employment, what is to 
become of the other half—the half who are unem- 
ployed? There are but three courses to pursue: 
Those who earn wages must contribute as charity 
sufficient to sustain the unemployed; the employed 
can join with the unemployed in dividing such 
employment so that all may work ten hours or more 
per day for half the number of days; or, as is now 
advanced by trade unionists, the remedy can be 
found by shortening the hours of labor, so that all 
the people can find some employment ail the time.”’ 














































































The Export Outlook. 

The Philadelphia . Press says that ‘‘ Professor w. 
P. Wilson, director of the Philadelphia Museums, 
has received from Sefior Carlos Rogers, delegate 
to the recent Trade Congress from Santiago de 
Chili, a letter expressing regret that he was unable 
to be here at the closing meeting of the foreign 
members of the advisory board of the Museums, and 
expressing himself on the trade conditions of the 
United States as follows: ‘I was not prepared for 
the actual conditions I have found here. The 
natural facilities of your country, with the energy 
and enterprise of your people, have created con- 
ditions that can only be appreciated on sizht. Not 
only have I been much impressed with the enor- 
mous production of your mills and factories, but 
with the superior quality of the output of those that 
I. have visited. I am firmly of the conviction that 
it is only a question of prices that stands between — 
your goods and the markets in the South American 
countries. Of course, in referring to prices, I con- 
sider not only first cost but the freight, which, as 
you know, is a serious—in fact, a determining—con- 
sideration. I would take occasion, however, in the 
interests of your manufacturers, to ask them to pay 
close attention to the item of packing their goods 
for shipment to. our countries. Our facilities for 
handling cargoes are not what you are accustomed — 
to here, and the rough usage and frequent trans- 
shipment in the South American countries make — 
necessary all the care in packing which is bestowed i 
upon it by European shippers.’ ”’ 





Steel Works at Mariupol, in Russia. 

A London newspaper says: ‘‘ There is perhaps ) 
no town in Russia that has made more progress — 
than Mariupol. It will be remembered that the 
Nicopol-Mariupol Mining and Metallurgical So- 
ciety, which purchased some 540 acres of land 
from the municipality, commenced in August last 
to erect large steel works about four miles distant — 
from the town. It is virtually a Russian concern, _ 
but part of the capital has been subscribed in the — 
United States, and all the work is under the direc- 
tion of American engineers. Having secured a 
government order for some 6,500 tons of 8-inch 
steel pipes for the Batoum pipe line, they com- 
menced by erecting a tube mill, which is to he 
followed by a Siemens steel plant, blast furnace 
and plate mill. The company have their own — 
manganese ore mines at Nicopol, but they will also 
use ore from the Caucasus and Krivoi Rog. A 
Belgian company has now also purchased some 
land from the town of Mariupol with the intention — 
of erecting blast furnaces, but it is not yet decided 
what other lines of manufacture they will take up; 
in all probability, however, it will be merchant. 
iron. The company will work with Kertch ore, 
and have already purchased the necessary mines 
not far from that town. The port of Mariupol is 
in the center of the coal and iron industries, and, 
with iron, steel and other works in operation, the 
demand for steamers and barges for the transport 
of coal, ore and iron is rapidly i increasing. There 
is, indeed, a splendid opportunity for the establish- 
ment of a large shipbuilding yard at Mariupol, | 
as buyers are obliged to place their orders : 
abroad, notwithstanding the very high cus tera : 
duty imposed on foreign-built vessels," 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 











Stock 


outstanding. 
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$12,000,000 
20,237,100 } 
10,198,600 
48,000,000 
28,000,200 i 
7:000,000 
37+500,000 
37»500,000 
14,000,000 
17,900,000 
21,935,000 
3,250,000 
4,000,000 
102,000,000 : 
120,686,000 
79760,300 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,004,200 
6,197,800 i 
4,830,700 
24,885,800 
20,880,245 
47,061,900 } 
29,054,900 
39,083,200 
22,363,600 
46,156,000 
18,559,186 
21,259,911 
28,000,000 } 
10,000,000 
51000,000 
6,000,000 
11,000,000 
4,700,000 
31,696,300 } 
2,000,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 i 
23,650,000 
75938,000 
100,000,000 ; 


30,090,000 
16,000,000 
6,342,000 
30,460,000 
25,000,000 
$2,500,000 
18,650,600 
8,457,425 
5,569,377 
7+500,000 
2,590,000 i 
£1,840,000 } 
11,840,000 
50,000,000 
12,000,000 
52,800,000 
30,000,000 
28,366,650 
18,738,000 
6,000,000 
2,500,000 : 
4,000,000 
16,500,000 
47,900,000 } 
3,000,000 
47+442,250 
5,320,600 
£5,000,000 
14,905,400 
14,904,000 
18,000,000 
45450,700 ; 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,00C ) 
5,000,000 ‘ 
37,000,000 
47,612,200 
58,119,982 
12,261,2co 
12,946,300 } 
66,000,000 i 
23,000,000 
49,000,000 
79,800,000 
75,000,000 
15,000,000 
7:900,000 
10,993,500 
26,244,853 
20,000,000 
8,973,400 
2510254539 
22,673, \62 
5,000,000 
36,000,000 
70,000,000 
28,000,c00 
oo 





4,600,000 
5,491,000 ; 
3,500,000 
25,017,780 
5,000,000 : 
14,335,700 
16,500,000 H 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 } 
54,300,000 
12,000,000 
20,000,000 
33,720,900 
60,868,500 
331337,093 
0,000,000 
62,711,100 i 
62,111,100 
£9,400,500 
20,166,600 
28,000,000 
24,000,000 
8,000,000 
95,370,000 
10,000,000 i 
4,500,000 
12,060,000 
















Bonded 


Mileage. 


Indebtedness 


174,196,750} 


38,913,629) 
128,043,880 
5,511,000 
12,336,000 
10,338,00c 
195575,000 
48,088,086) 
58,849,0c0 
65,040,512 
8,954,850 
127,152,900 
20,155,000) 


24,346,000) 
12,050,500) 


139,321,000) 


131,664,500 
62,712,000 
24,840,800 


511834730 
5,400,000 
1,074,000 
6,000,000 

930,000 


15,703,000 


2,408,000 
5,000,00c 
3,067,000 


43,136,000) 
"6,500,000 
137,704,100 


10,429,000 

8,000,000, 
15,000,000) 
7551531000 
13,200,000 


6,330,482 





10,000,000 


9,850,000) 


46,812,000 


151549,702 
79158,660 


391533,000) 
21,525,000) 
10,000,000 


67,228,000 


62,268,000 
17,646,300) 
24,744,000 





1,500,000) 
3,837,000) 


50,307,100 
7993779333 


19,425,000) 


71300,00C 
13,975,000 
12,589,000 


89,000,000 





20,074,000} 
495794,000 


597473975 
47,398,000 
13,800,000 


315090,000 


37*595+100 


28,000,000) 


3,000,000) 


70s45 49354 
72,069,500 


193,492,300 


10,500,000 
9,097,315 
50,000,000 
127,582,419 
22,436,000 


5,280,000 





14,846,207 
8,000,000 
%2,000,000) 





—~ 


noe 


6,948 } 


947 
2,094 


457 
6,547 
1,360 
1,360 

843 
51730 

648 


922 
6,169 


51030 
39571 


{ 


1,492 } 


1,805 
192 


329 


795 
195 


1,654 


2,049 


4,495 
39127 


510 


725 
1,448 


2,956 
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Date 
payment 
last 
dividend 
declared. 


June 1,97! 
June, °97 
July x,"97 


July 2, '97 
June 1,97 
2,'97 


Aug. 








Aug. 2,'97 
April 1,97 
July 1, ’97 
June 1,97 
June 15, '97 
Mar. 1, '88 
July 1, °97 
May 25,'97 


April 19, '97 





July 6, "97 
July 6, ‘97 
Aug. 2,'97 
Feb. 20, '97 
Aug. 20, '97 
Aug. 15, '93 
April 1,97 
Oct. 21, '96 
May 15,93 
Aug. 19,'85 
Jan. 2,97 
June 15, '97 
June 5, °97 
July 20,’97 
July £5, '97 








June 15, "97 





May 15, 97 
Aug. 2, '97 
Nov. 2,'96 
Aug. 1,'93 
July  1,’97 
July 15,97 
Aug. 2, 97 
July 15, °97 
July 15, ’97 


July 15, "96 





July 15,’91 
July t,’94 
Oct. 17, 95 


June 15,'97' 
Sept. 16,95 
Mar. 14, ‘91 
May 1,°97 
Jan. 3,'93 
Aug. 2. '97 
July 15,97 





Aug. 1,’90 








Jan. 27,'96 





"97 


May 45, '97 


July, "97 
Feb. 15,'97 
July 15,.'97) 


151 '97 


Rate 
per 
cent. 
last 
divi- 
dend. 





3% 
1% 








Divi’ nd 
period, 


Q. Mar, 


J. & Dy 
Je & J. 









































Sales of 
the week, 


Shares. 


59 
11,400 
3515 
212 
18,888 
51588 
219,088 
31256 
80 
171,159 
1,440 
1,133 
25,051 
112,688 
1,350 
4,105 
14,755 
30,189 
59574 
25 
7587 
1,695 
300 
44,232 
200 
135,432 
53,752 
50,520 
156,701 
797 
11,055 
7° 
105,084 
19,180 
100 
6,466 
22 


35473 
1,050 
1,425 
200 
17,757 
14,239 
2,733 
2,330 
2c0 
1,074 
51488 
2,558 
617 
7co 
32,198 
4,992 
159 
1,155 
909 
835 
749 
2:797 
3,907 
865, 
110 
93370 
24,491 
47° 
742 
2,610 
2,12 
10,900 
Bir 
10,853 
31,852 
66,9c0 
3,346 
205 
18,156 
1,648 
717 
600 

50 

299 
27,638 
8,897 
89x 
510 
20,029 
3,502 
12,530 
39t 
14,443 
9463 
56,064 
92 
1,680 
3.426 
3,125 
15,070 
2,278 
7200 
640 
1,201 
55,400 
107,632 
23,605 
200 
769 
35353 
2,272 
1,607 
687 
39360 
1,250 
14531 
3,605 
326 


24750 
15,119 
64,778 
10,214 
17,483 
155350 
31,281 

1,880 

33 

2,900 
11,345 

9,693 

5440 

3527 
27,860 

42 
23,404 
1,375 
79 
850 





Highest 
and 
lowest 


1896. 


154 
19 
69% 

116 
14% 
33% 

126% 

10544 
97 
95 

105% 
114 
297% 
2814 

I 
44 
33 
25% 
96% 
6244 
53% 
624% 
17% 


18'44 
164 


5598 
113% 
114 





Highest 
and 
lowest 


ta July 30, 





135 155 
7% 
37 
105 
4% 
15%) 
95 
9214 
78 
51 
92 112% 
6% 











# Unlisted, 





1sv7. 





147% 
9% 
524 
109% 
9% 
26 
109% 
tuo, 
85% 
674 
100 


** Stock, 

















































































Sat., July 24. 











Mon., July 26. 





































































Tues., July 27. 























STOCKS, Revs Om al eos 1S 
Ris ;s yess |] s 
rp Ws 3 Sos x 
SHS wl Sa hasee (ste dss 
Adams Express =a és ee, 155 |155 |155 
American Cotton Oil Co. common 1456] 145g] 145@]} 15 144%4| 14% 
American Cotton Oil Co. pfd ......- 6534] 6534] ©594]} 65 | 54%] 64% 
American Express..-.....-. rr6 {116 «|x16 = |inr6 |x16 |x16 
American Spirits Mfg Co.-........--.--- 135g| 123%] 13%|] 1344] 13. | 13 
Am, Spirits Mfg Co 5 p. c. pfd non-cum.|] 31%] 314] 3044|] 32. | 3t%| 31% 
American Sugar Refining Co.*..__. 1453@|144 |144 ||1434|13996|1395¢ 
American Sugar Refining Co. pfd* 113. ofarg sofarg | ixr34g]a13 {11344 
American Telegraph & Cable .....- a és as =. =. ae 
American Tobecco.......... 82 | 803g] 815g]| 845g] 807%] 84 
American Tobacco pfd. a a5, aa 11244 |11044/112 
AnnVAID OSE Rae eens cscs an 5 aS == = oo a 
Ann Arbor pfd, non-cumulative - 3 e : 27%| 27%| 27% 
Atchison, Topeka & Santa Fe new - 13%| 13%] 1334] 1336] 1376] 13% 
Atchison, Topeka & Santa Fe pfd _-. 26%4| 2644| 2644|| 2644] 26 26% 
Atlantic(&Pacifie:.£122_:-...<-2s3, Se gee lace M4 % % 
Baltimore & Ohio common... 10 10 10 9%! 9% 
Bay State Gas*............. 133%] 1344] 13%|| 13_ | 125@| 1256 
Brooklyn Rapid Transit Co.* - -|| 3538] 3478] 3476|| 3434] 3394] 34% 
Brooklyn: Union.Gas.'2 4.25.5 <25cs secacos 1746/17 |xr7 «|irr7g|t16 | 11746 
Buffalo, Rochester & Pittsburgh pfd ....|| -- Re a Se -- <= 
Canada Southern ..............-... St | 5 1 52 51%] 50%] 5x 
Canadian Pacific. . 6956] 6958] 695¢]| 70%4| 6958] 70% 
Central Pacific. . 10 10 10 ae oo a 
Chesapeake & Ohio 1834] 184] 1834]] 184] 18)4] 18% 
Chicago & Alton .-......... oe aS me oe -- AG 
Chicago, Burlington & Quincy. 8934| 8844] 88%4|| 8834] 8744] 8756 
Chicago & East Illinois ........ 5 ar =< an ap as oe 
Chicago & East Illinois pfd............. Be = == ty 
Chicago Gis Central Trust Co. Receipts.|] 99%| 98% 98% 98% 96%} 98% 
Chicago Great Western ...... ........-.. roe] 94%] 934|| 104%] 914] 10 
Chicago, Milwaukee & St. Paul .........|| 89 | 88%] 88%4|| 884%] 874%| 87% 
Chicago, Milwaukee & St. Paul pfd .....|/t4t  |14t_ |r4x_ ||14094|140% |140% 
Chicago & Northwestern .......... 118 | 116734 | 11734 [10794 [107% [1174 
Chicago & Northwestern pfd-_... |] == 5 ck = “= Se 
Chicago, Rock Island & Pacific .._. .|| 83. | 82_ | 82%|| 83%g] Bry] 817% 
Chicago, St. P., Minneap. & Omaha..... 66%] 657%| 657%|| 66 65%] 6556 
Chicago, St. P., Minneap. & Omaha pfd .|| -- -- -- |[r48 [148 [148 
Cleveland, Cincinnati, Chic. & St. L..... 28g] 28 | 28%4|| 28%] 27%) 28 
Cleveland, Cincinnati, Chic. & St. L. pfd.|] -- -- -- -- -- -- 
Cleveland, Lorain & Wheeling pfd...... = cs eo a <= er 
ColoradoCoal& Iron DevelopmentCo.com]] -- - -- - -- -- 
Colorado Fuel & Iron common ......... 1844) 1834] 1834]| .. Be ae 
Col. & Hock. C. & I. Co. T.R. all inst. paid] -- == a5 <= = os 
Columbus, Hocking Valley & Toledo ... - -- a 3 3 | 
Columbus, Hocking Valley & Toledo pfd]} -- -- -- 15 15 15 
Consolidated Gas Company............. 16934|159 |169%4]}|17034 |168 44/170 
Delaware & Hudson Canal ....._.. (15 |xx344|015 | |tr7 [11434 ]|116% 
Delaware, Lackawanna & Western. 158 115754 ]15734| (158% |157 34 [158% 
Denver & Rio Grande --_.......... = 5 am fas oe ae 
Denver & Rio Grande pfd 44%) 44%) 44341) 4416] 44%] 4446 
Des Moines & Ft. Dodge.... 13 13 13 12%| 127%] 127% 
Edison Electric Illyminating Co., N. Y. 120 |1193%4|120 12 {120/121 
18d hp BBO Re ROL anes Perera ee ie tps See 15%] t5%| 15%|| 1534] 15%] 15% 
Erie rst pfd . 36%] 3644] 36%]| 3654] 36%] 3656 
Nricad' pid. 2.23 552-6. le a aS of ee Ss = 
Flint & Pere Marquette pfd.-. a oe = a= <A = 
General Electric Co. common . 35 | 33 | 33%|| 3378| 33%| 33% 
Great Northern pfd...... 23 =5 ae -- -- oa 
Illinois Central........ tor |100% }100%4||100 | 99% | 100 
Illinois Steel Company .- -- ne! -- -: se 
Iowa Central...... ... 7%) 7%) 7%|| 74| 74| 7% 
lowa Central pfd - 29 2844] 2844|| 30 29 30 
Laclede Gas. ..... 3034] 3034] 3036|| 3034] 3034] 3034 
Laclede Gas pfd ..- ox a5 #2 8244] B2te| B2kg 
Lake Erie & Western..._. 1s | 1434] 1434]] 16 | 1598] 16 
Lake Erie & Western pfd....... 69 | 69 | 69 || 69 | 68 | 68 
Lake Shore & Michigan Southern oo — ee 5 ae a 
ong 1slanmds- soe. soca sate « =a +: aa - 
Louisville & Nashville. 545¢] 525¢] 54%4// 54 | 53 | 53% 
Manhattan Consolidated - 93%| 9244] 9245] 9444] 9244] 93% 
Metropolitan Traction* ri24ylr12_ |xr2%4||t12y |r12 4 |r124 
Michigan Central._._.... a = -- |/t0044| 99 | 99 
Minneapolis & St Louis................ 24 | 24 | 24 244| 244! 24% 
Minneapolis & St. L. rst pfd 5 p. c. cum.]} -- - -- -- -- .- 
Minneapolis & St.L.2d pfd 5 p.c.non-cum.|| 54%| 54%] 545¢|| 56 | 5444] 56 
Minnésota ren’ Goto. 22... 3220. ee a = 7 -- « ow 
Missouri, Kansas & Texas -.- 143g| 144% | 1436|| 1434] 14 144% 
Missouri, Kansas & Texas pfd 3544| 35 | 35 || 35%4| 33%] 35 
Missouri Pacifie °).s-ssecsse ee 24%4| 23 2444!| 257g] 24 25% 
Mobile & Ohio... 2044| 20 20%4|| 22 22 22 
Morris & Essex... 29 as ge vim ae 435 
National Lead* -. 35%| 34%| 3476|| 3576) 34%] 35 
National Lead pfd*_ 10334] 1033¢|103 34] |103 74 |103 44 | 10344 
National Linseed Oil is a5 f 154] 15%] 1514 
National Starch..--...... —F mi re 3 oa Ss 
National Starch ist pfd .. = ta oa “- 7. on 
National Starch 2d pfd-.. -- = 24 24 24 
New Jersey Central......-...... 8914] 88%] 89 || 89%! 8844] 8834 
New York Central & Hudson River. ro244{ro2 |xo2 ||102 |torlg|L02 
New York, Chicago & St, Louis a rie: oe 14 13%| 14 
New York, Chicago & St. Louis ist pfd__|} -- PY EF, -- os «- 
New York, Chicago & St. Louis 2d pfd_.|| 34 3344] 3344]] -- ae ory 
New York, New Haven & Hartford...__. +: aS we -- - -: 
New York, Ontario & Western .......... 16%4| 16 | 164%4|| 1644) 15%] 16% 
New York, Susquehanna & Western new.|| 154%| 15 | 15 1444| 144| 14% 
New York, Susquehanna & West. new pfd|| 34%4| 34%| 34%]| 3444] 33%] 34 
Norfolk & Westernnew.... Sales op oe -- e- 4 
Norfolk & Western pfd new. 29 29 29 S ae a 
North American Company .... 4%] 4%] 4%|| 456] 456] 456 
Northern Pacific Vtg. Tr. Ctis..... 14%] 14 14 1449] 14 14% 
Northern Pacific pfd Vtg. Tr. Ctfs. 4246) 42%| 42%|| 424] 4134] 41% 
Ontario Silver Mining -...-............. con coc Cer, 6%| S|] 5% 
Oregon Improvement Co. common T. R.|| -- = oe -- -- - 
Oregon Railway & Navigation .-........ fo 22 22 22 
Oregon Railway & Navigation pfd V.Ctfs|| 5734] 573%4| 5734|| 58%| 58 | 58 
Oregon Short Line & Utah Northern _... Se as 18}g| 18 | 18 
Paciic. Math tens coe e ees eee, ee cues 31% 38 sr 319g] 30%4| 31 
Peoria, Decatur & Evansville ..._....... 1%) 1%} 1%I| tH] tH] ™% 
Pittsburgh, Cincinnati, Chicago & St L.|| -- | .. ae m5 | 14%] 15 
Pittsburgh, Cincinnati, Chic. & St. L. ptd|| -- a = *. a) - 
Pittsburgh & Western pfd............... = = ae ca a5 ry 
PulJman’s Palace Car Company Selita Mee aan hyo .- 
Reading ose doer ese dacs cats ees || 2334] 234%] 235¢|| 2444] 2344] 24 
Reading 1st pfd. --.|| 50%] so | soil] 5134] 4946] 51% 
Reading 2d pfd .... .|| 2844] 2844] 2844|] 30 | 29}4] 29% 
Rio Grande Western. ---...-. -|| 23 23 23 as ae os 
Rio Grande Western pfd ............... 59 | 49%] 50 54] sr | stg 
St. Jos. & Grand Island Vot'g Trustee Ctfs.|| 434] 434] 434|| 45@] 4%] 456 
St. Jos. & Grand Island Vot’g Ctfs rst pref.|| 3944] 3944| 3944|| 3974] 39%] 3978 
St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| 1194] 1144] 1134]] -- -- -- 
St. Louis & San Francisco V. T. Ctfs....|| 55%] 556] 55g|] 576] 5%4| 5% 
St. Louis & San Fran. rst pfd V. T. R...|} 48 48 48 48 47%| 47% 
St. Louis & San Fran. 2d pfd V. T. R...|| 74] 174%] 174%|| 1738] 17 17 
St. Louis Southwestern ............... 4%! 4%] 44] 44%] 4M] 4% 
St. Louis Southwestern pfd «|| 204g] roy] r14gi] tt to's] It 
St. Paul & Duluth common........ a io be ae 21%! 214] 21% 
St. Paul, Minneapolis & Manitoba. al] == a ae 117 |UL7 =| LIT 
Southern Pacific Co.--......-...... «|| 164g] 16 1644|| 1644] 164] 16% 
Southern Railway Co. Vtg. Tr. Ctfs . 9%] 9%| 93¢]| 934] 9%! 9h 
Southern Railway Co. pfd 5 p. ct. T. C...|] 39%] 30 3044]| 304] 30 | 30% 
Standard Rope & Twine. ........-..---. 6%} 6%] 6441] 7%] 6%) 7 
Tennessee C.. 1. & R.R. Co- .|| 25 24%] 24%4]| 25 24 24% 
Texas & Pacific. .........-... =|] 1244] 124g] r2%]| 124] 12 124 
Union Pacific Tr. Rec....-.---- -l| 738] 74| 7%|| 841] 7%] 7% 
Union Pacific, Denver & Gulf... lt] 24g] 23 244!] 3 2%| 2% 
United States Express -- Fates |] 48 48 48 48 48 48 
United States Leather*...... -|| 8 7%| 7%\| 77%| 7%| 7%) 
United States Leather pfd’.. -|| 6334] 6244] 63 63%) 62 | 6346 
Untited States Rubber ....... =|} == 5 o- 1 re TL 
United States Rubber pfd ~ -|] 53%] 53&@] 53%|| 53%] 53. | 53% 
Wabash esse ts eavek os -|| O44] 6%] 6Y%l| 64%] 6%] 6% 
Wabastl pfdit22.25.s2.3-.- -|| 16 | 15%] 15%)| 164] 15%] 16 
Wells, Fargo & Co. Express . | ees = = = = : 
Western Union Telegraph... -|| 85%] 85 8534)| 86 8446] 85% 
Wheeling & Lake Erie .....-. «|| -- as -- 1%] Hl 13% 
Wheeling & Lake Erie pfd .. 4 JE. ‘, 7%| 7%| 7% 
Wisconsin Central Company ... se <s ok 15%' 194! 1% 
t Bxtra dividend 1%. 4 Part rt only issued. Scrip, 











t b 9 
Cs 8 Sy 
> S 2 
My S x 
gos Nc taie te 
14%] 144g] 14% 
64%4| 6436] 64% 
12%| 1244] 123, 
gf. Far 3% 
£4044 1135441137 
11244|110'g|11044 
90 90 go 
85 81] 825g 
It2 IIL mz 
13%| 13. | 13% 
20%| 264%) 2654 
10% 10% 10% 
124%} 1244| 124% 
34% | 33/4] 34 
118 {118 | 118 
72 | 72 | 72 
18%| 18 | 18% 
157 |152%|157 
88 | 8644] 8754 
98%] 96%] 97% 
10 9%4| 9% 
88 | 86%] 873 
gry |r4cy |140 
1174411644 |117 
82%] 80%| 8156 
65%4| 64%) 65% 
28 | 27%] 27% 
1834| 1834] 183 
3 | 2%] 2% 
5 15 15 
17094%|170 |170% 
1187116 =| 11834 
158% |15734|158 
444] 44 | 44 
r21\% 121 121% 
15%| 15%%| 15% 
3644] 36%] 36% 
34%| 33%] 3356 
100 |100 x00 
30%4| 30%] 30% 
29%) 2934] 29% 
834%| 834] 83% 
16 | 1544] 15% 
69 | 69 | 69 
54%] 534] 53% 
94 | 92%] 9344 
112 112 112 
24%4| 2434] 24% 
845¢| 8456] 8456 
565g| 56 | 5656 
14%| 14%] 14% 
35% 34% 3456 
2634] 24%| 2546 
2rI 2r 2c 
35%| 33%] 34% 
102 foL to2 
15%] 1544] 15% 
9x | 8834] 903% 
10234] 10144 |101% 
14 14 14 
16%4| 16%] 16% 
1416] 144] 144% 
35%| 34%| 35 
4%| 4%] 4% 
14%| 14 14 
42] 40 414 
aiy| 2xy| 21% 
5814] 58%] 58% 
18%] 18/4] 18% 
314%} 30%| 3r 
15% 196] 158 
14%] 14%) 14% 
170 [170 |x70 
24%4| 23%| 24% 
5254| 5°96] 5214 
3044] 29%! 2944 
3934] 3934] 3934 
rry%l 114%] 11% 
4714| 4634) 47 
4%] 444] 4% 
105g] 1044] 10% 
a14| 21%} 214 
164%4| 1644 | 1644 
934] 9%] 9% 
3044] 29%] 30 
7%| 7h| 7% 
24%| 2459] 247% 
124g] 1144] 1146 
8 7%| 7% 
3 | 2%) 2% 
48 48 48 
63 | 61%| 62% 
13%| 11%] 13% 
57 55% 56% 
6%] 6%] 6% 
157@| 15% 15% 
85%] 84%] 85 
7%| 7% 



































Wed., July 28. 
ns] tb fol 
cy s 
ee 8 
g aed aed 
S : = 
155. |t55 [155 
16%} 15 164% 
6634] 6476) 6644 
1376) 12% 234 
3244] 314g] 32% 
13934|136 |137%4 
104 |110 4 |r104 
84 | 82%] 83% 
(eee /abaee Gbege7| 
14 | 1336] 137% 
28434) 263%] 28 
14%4| 1244) 139% 
34%| 33%] 34 
117% | (1798|11758 
517%) 5t3@| 5156 
71%) 71%) 71% 
18%] 18%4| 18% 
885¢| 8714] 884% 
985g] 9634] 98 
10%} 93%4| 10% 
88%| 87%] 838 
144 |L4t Ql 141% 
117% | 1174 | 1174 
825%| 8114] 82% 
66%4| 5%] 65% 
28 | 28 | 28 
18% 18% 18% 
170%| 7049/1704 
119% | 11844] 11834 
158 =|158 |158 
122 [122 |r22 
154g| 15 | 15% 
3644] 36%4| 36% 
205g| 2034] 20% 
34%4| 34 | 34 
100% too |100%% 
35 35 35 
74| 74| 7% 
3r_ | 30%] 30% 
29%| 29%) 2954 
8344| 8314] 83% 
17 | 15%| 17_ 
2 69 71%) 
17% |17076| 17x 
42 42 42 
55%4| 53%| 54% 
9458| 93%] 93% 
ror 100 ror 
2444| 24%] 244% 
86 | 84%] 85 
56%| 55%) 5534 
58 | 58 | 58 
143g| 144] 143% 
35_ | 3456] 35 
267%%| 2544] 20% 
34%| 33%] 34% 
102 102 102 
5%| 5%) 5% 
22%4| 22%| 22% 
91%] 997%] 9r 
toz}102 |102% 
14 14 r4 
16%| 16%| 1634 
14¥%| 14%] 1436! 
35¥%8| 3434] 35 
4%] 45@) 434 
14%| 1436] 14398 
423—| 4156] 4176 
6 6 6 
245@| 2214] 24596 
62 59 62 
1844] 18 18 
3r | 3n | 3% 
1%| 1%] 1% 
14%| 1444] 1434 
170% 170%|170'4 
24%] 24%4| 24% 
53/k| 5254] 52% 
30%] 30%] 30% 
4958] 4956] 4996 
4%| 44) 4% 
38%| 387%] 3°76 
105g| 1044] 1049 
4814] 4746] 48 
17%4| 17%! 17% 
1 ro} 1 
23 23 23 
165¢| 1634| 16% 
978 9%) 9% 
3144] 29%| 31% 
835] 74] 8% 
25/6 25 2 
12¥g| 119g] 117% 
8%| 74| 7% 
48 48 48 
8 8 3 
63%} 625—| 63 
15%] 1244] 14% 
59'4| 55%] 594 
6%] 956) 634! 
17%] 15% 16%| 
107 |106 {107 | 
8654) 8514 | 85% 





























Thurs., July 29. Fri., July 30. 
Re oan ey b 19 
e]e |e yee 2 
x. LU ny » 
2] [Ss TELS 1s 
7% 164%| 17 17 17 17 
67%4| 6614) 67% || 68 | 67 | 68 
~ == 1154g|II5 [115% 
133%| 1344] 13%|| 14 13%] 13% 
32% 2 | 323|| 3234] 32%] 3238 
1394¢|137 |138 {11394 |13736|13846 
rir jrr03%4 |rrr4|irr2tgirie frr2tg 
8334| 8234] 82%|| 83%| 82%4| 8344 
tra |xrrdg|ririgijrx2 jaar 4 jrrig 
ate da 3r%| 28 3146 
1444| 14 | 14%)| 14%] 14 | 14% 
2944| 2844] 285¢!| 287g| 2834] 2834 
10 9%| 9%]| 11] 9%] 10 
144%| 1344] 1334|| 144] 139@] 14 
3314] 3114] 33 33%4| 3298] 33 
117741174 |1173g)|t19%4 | 118 [119g 
eam nite 54%4| 54%| 54% 
527%| 5174] 5244|| 53%] 527¢| 5276 
724| 72%4| 72}4|| 7244| 75%] 71% 
20 1834] 1956]| 20 1934| 20 
89 | 88 | 88%|| 8834] 87%] 88 
9814] 97%| 98 || 98%] 97%] 98% 
10%} 10%] 10'4|| 1134] 103g] 1144 
8846] 8744] 875g|| 88 | 8734] 875g 
14134) 141 9g|141 49] |1417g| 141% | rary 
11744 |11736|117 44] |11799| 1174 |117% 
16434|163 |16434|| -- any _ 
827%) 8134| 82}4|| 8214] 815g] 82 
66%| 655@| 6534]| 66 | 65%) 65% 
29%] 284] 29%|| 2934] 2834] 29 
65 €5 65 <s iad oe 
197%| 1834] 19%4|| 2044] 20 20 
4%| 4%] 45!| Ske] 5 5 
3 27%| 3 *- = - 
171% |170' 1718 179 |17134|1784 
118% | 11794 |11734||017 14 [12644 [117% 
15744|15744|157/4]| -- - - 
45 | 445¢] 45 46 | 443%] 46 
3 4 = 11%| 114] 115 
1224 |12244 |1224)| .. 2 “- 
1534] 1544] 15%4|| 15%] 15%] 1556 
37%| 37. | 37%|| 38 | 37 | 38 
2014] 2044] 204]! 20 20 20 
32%| 3x | 32%|| 32%] 32%2| 32% 
364%| 3414] 3534|| 36 | 35%8| 35% 
Ior |100%/101 102% |100% |102 4 
-: -- -: 35 35 35 
8 8 8 8y%| 8 8 
3034] 31%| 3t%]| 34 3m | 3" 
30 30 30 ac a =e 
84 83 84 oe = 
17 | t7 | 17 |) 17%] 17_ | 17% 
72 | 7x | 7t¥%\| 7 | 70%) 70% 
zy <7 170 - -- . 
5556| 54%| 55_ || 5574] 54%] 55 
9444| 93%8| 9376|| 94%] 93%| 937 
1024 |102 |102%||10034| 100% |10034 
2446] 2454| 2444]| 245g] 24% 24i4 
86 | 8544] 86 || 8644] 8544| 8534 
57 | 54%4| 55%4]| 56 | 56 | 56 
59 59 59 -- -- -- 
1434| 143] 1434|| 1446] 14 | 14% 
3544] 35 | 35 353@| 3444] 35 
27 2644| 26%4|| 263g] 255g] 26 
22%) 21 22 2 22 2344 
=* = -- ||169 |16744|169 
34%| 344] 344] 34%! 34 | 34% 
1024 |100%]ror ||roz {102 |ro2lf 
15%| 1594] 153%4]] 16 | 1534] 16 
6 6 6 se -- o- 
65 65 65 eS = oe 
2534] 2534] 2534]| -- -- -- 
gt | 8944] 9044)| 9034] 8914| 897% 
10244] 10174] 102 102 |1ory%y|torsy 
r4 | 14 | 34 144| 14%] 144 
34%] 34 | 34 ° : os 
16%| 163) 1644]| 1634) 1636] 1614 
14 | 134g] 1344] 1444] 1336] 144 
35 | 33%] 33%4)| 34% | 33%] 34% 
30%| 30%| 30%]. | 2. | -. 
Ye) 444| 434)| 5%) 476) 5% 
t4%| 1444] 14%]! 15%] 14%) 14% 
423) 424%) 42/6)| 44%) 4276) 4394 
2444) 2434] 24%]| .- -- o- 
65 63 63 63 62 63 
19 18 184|| 1844] 18 18 
31%] 30%] 30%%|| 31%4| 307%] 30% 
t%| 1% 1% 156] th] 1% 
15 | 147@| 1476]! 15%] 1434] 15% 
53 | 53 | 53 54 | 52%] 54 
17t |170 |170 ||t70 |16944/170 
24%| 24 | 2434|| 2436] 24 | 24% 
53%4| 524a| 5296|| 52%] 5154] 52 
309@] 39%8| 30%|| 30%] 30 | 30 
- -- -- 2r 2r 2r 
-- -- 5044] 5044] solg 
4%| 43%] 4%!) 456) 43%] 4% 
39 | 39 39 40 | 38%] 40 
rr44| 114| 1144]| 12 114] 12 
- . 54| 5%] sig 
48 47% 4798|| 4778| 47% 0% 
1] | 17 | 47 || 174) 17 | 17% 
es F a 4%| 4%| 4% 
10% 10% 10%]| 107g] 10%] 107 
16'%| 16%] 16%4]] 17 1644] 17 
9%] 9%] 9%] x0 9%} 9% 
32%) 3134] 32%6]| 3258) 3276) 3246 
944) 7%| 741] 8%| 74) 7% 
2644] 25%4| 2598|| 2644) 2596] 255% 
123g] 12 1244|| 1244] 124g] 124 
8 734| 7%4)| 8 7%) 7% 
2%| 2%) 2%|| 3 2%) 3 
By) 8 S¥%l| 8%] 8 Bh 
63 62%| 63 63 6244] 6254 
15 | 134] 4 || 1434] 1344] 14% 
58 | 57 | 57 || S9 | 57%] 59 
7 6%) 7 74) 7 7% 
18 17 17%|| 18 17¥%| 1734° 
10g |1cg |XOg aa ss we 
8644] 85%] 8534|| 86% | 8554] 86 
14g} 14%| 1%] 136] 1 1% 
6 4%| 6 es «e -- 
rH 14l rei] rl tel 1% 
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490 | BRADSTREET’S, SATURDAY, JULY 31, 1897. 











LATEST QUOTA TIONS FOR GO VERNMENT, Last —Week ending July 29-~ Last —Week ending July 29—~ cast —Week ending July 29 














































































































































































RAILROAD, I NDUSTRIAL AND on sale. High. Low. Amt. sold. fale. High. Low. Amt. sold. sale. High. Low. Amt. sold. 
’ ‘4 tst 7S, River div., $, 1902... 137 137 137 5,000 G53 555, 5007 sean aes 103% 103% 103% 45,000 Clev. & P. Con. s. f. 7s, 1900. * 115 : 
MISCELLANEOUS BONDS. 1st 75, River div., £, 1902 .. +120 oe = ----| Mahon’gCoal R.R.rstss,1934 #115 A = ....| GdRap.&Ind.ex.rstgtdg. - 7 + — 
1st Towa & Dakota ext. 1908 *137% es oo Det., Monr, & Tol.1st 7s,1906 +124 ae eS en 44S, 1941 ‘ f10 
SHOWING HIGHEST AND LOWEST PRICES AND | st Iowa & Dakota 7s, 1899. #13200 -- = Leh.V-N.Y.tstgtdg.alysstou too% 100% 100% 1000 Chic, StL. & Pitts wstcone id 
AMOUNT SOLD FROM JULY 23, 1897, TO JULY 29, 1897, TSU. OF Mui75,: 8903. seas nse *1355 a ae ---- | Lehigh&N.Y.1stgtdg.4s,1945- 90 90 90 3,000 g- 5S. 1032 zi F113 
BOTH INCL.USIVE. Cont. sinking fund 5s, 1916. *1064 Sa eS ---- | Leh. V.Ter.Ryrst gtd g.5s,1941 *1104% = aS aoe P., C. & St. L. 1st 7s, r90c.- tarry ef ies 
The last sale, whether occurring during the current week or Consolidated s. f. 7s, 1005. 137% 137% 137% %6,000 Terminal 5s, registered ... *109% =3 -: State Pitts., C. & St. L. rst 7s, reg. f 10914 -- -- 
previously, is indicated in the column under that title. tst 6s, S. W. div., r909-.... 118% 1184 118 5,000 | Long Island ist mtg. 7s, 1898. 104% 104.4 1044 1,500 P.R.R. Co. str. e. g. 45,1923 + 108 =o = 
* Indicates last sale occurring prior to current week, but since tst ss, La C. & Dav., t9r0.. *113 =3 = ga: Ist CON. B. 5S, 1931.-------- 17% 17g 17% 1,000 P.,C.C.& St.L.g. 4445.A,1040 *1107% -- es 
June 1, 1897. 1st 6s, So. Minn., 9305 40ew 118 118 118 1,000 Gen. mtge 45, £1938-. 487 ~~ eo a eS P., C.C.& St.L.g.4%5.B, 1942 *r10 84 pie Ee 
{ Indicates last sale occurring prior to June 1, 1897. tst 7s, Hastings & Da., 1910 *128% -- -- seee N. Y. & Rock.B.rst g.5s,1927 - 100 -- -- 5-5 P.,C.C.&St.L.g.4\%s.C, 1942. F105 cS es 
Ist 5S. Hastings & Da., 1910 *107% == 5 ack N. Y., Brooklyn & Man. B. P.,C.C.& St.L. g. 4s, D,1945. f102 = 
GOVERNMENT SECURITIES. wet Chic. & Pac, W. ae oats a as Sed he a 1st CON. g. 5S, 1935 ------ “pe - == ----] St. LV. & T. IL gtd 7s, 1897 *102 de ie 
2 a +» W. 5S, 1923 * 11644 ae -- oees e 3, 1922. a. A = as 2. i 
Last —Week ending July 29— Chic. & Mo. Riv. 5s. oie - *113 7 Nao a mene Loulsciitete Nashvi a Rrenegre iP oe de Poe tx 
U. S. Government— sale, High. Low, Amt.sold.| Mineral Point div. 5s, 1910-. *109 & eS ---- | Consolidated 7s, 1898..---. - 104% 104% . 104% 5,000 | Peoria, D. & Eoreboons S gaan. a3 Pet cAly > 
6s currency, 1896, J. & J... froz\y = os A ak, Chic, & L. Sup. div. 5s, 1921 *514 VF a a Gullateral trast’gh<ttnogseaetogic , persicae wee &- S,1920. *99 -- fe, 
6s currency, 1897, J. J-----. #1034 -- -- ---- Wis. & Minn. div. 5s, 1921... *11214 — ata enum Cecilian branch 7s, 1907.-.. {102 . 5 a ae ed Tr. Co cee. are te = a 
6s currency, 1898, J. J.----- [103% «> ta eae Dakota & Gt. So.5s,1916-.. 110% 110% 109% 29,000 New O. & Mob. rst 6s, 1930. *119 Fad "€ “te Taner cdienee Shy 4 ea aa = 
6s currency, 1899, J. & J.... {107% .- = see Gen. mtge 4s,series A, 1989. 1024 10244 1024 33,000 New O. & Mob. 2d 6s, 1930. * 102 : a 112] | Peoria& PekinU i 6: eanntien = x 
7 pila ors . 4 195% Spy. “See, 3 Gen. mtge 4s, series A, reg. +94% a = ee, General mortgage 6s, 1930. *117 =e ‘ jee ad g. 44s ae Warts ines pi rs 
s coupon, 1907, Q. J-- u2y 8 w2% 1124 76,000 Terminal g.5s,1914..-.---. 1124 112}, 112} ,000 Ce a cee = ig sore marissa o oo 
aaraclateredataay act eeaurerace Maxiss Spd | ey ire oe oe ee = yous aH pa! po Rgttt del Atel ar be ne -- an oar tet: cena es -E.1St g. 55,1940 208% 106% = 1064 
4s coupon, 1925, Q. F ...... 126% 126% 125% 81,000 Mil. & Nor.1st con.m.6s,1913 *118 & - of be Ten-Forty g. 6s, aoa 5 100% oh Se sees zy tag & Connellsville 4s. *10234 a FS 
4s registered, ae 2 F. 124% 244 124% 2,200 | Chicago, Rock Island & Pac. — St. Louis div, ast 65, ner eee is a es i bbsesiae 4S, 1917 os 73 73 
5s coupon, 1904, Q. F .-- 115 115 TIS 12,000 Coupon 6s, 1917.----------< * 131% = a _... |” St. Louis div. 2 ae raat Brey GS geese =e -- 
ss registered, 1904,Q. Fo... 114 11h 142,00] Registered 68,4917 oss 33 ce aS | “Nasi Tiecehe cats goatee RioGr South wigs te 1 
“ oe age YRS Exten. & collat. 58, 1934---- 105% 106% 10, oco | So. & N. Ala. con. g. 58, 1936 4 D SagoN Ris Ge Gat Seas a + 2: 
Total Government bonds... 4 se 178,000] Ex. and col. 5s, regs, 1934 -- 10454 104% oe td United eolaias; ae 936 93% ay Ht S708 oT rae ae 1939 78% 78% 77% 
sl Debenture 5s, 192T-.-.----. 103 103 102 70,000 Pensacola div. 6s, 1920 z 3 St 1 & G J ih Sieg LL 6 o% 14 60 
RAILROAD SECURITIES. TES Mea DAEs aceneme }eayO =“ POE Ppensacole G& Aicaet canteens ee 3 Spach ee ke yoo Aer ORT 66 6644 66 
Ann Arbor 1st g. 45, 1995----- 79% 79% 79% 19,000 | Des M. & Ft. D. ext. 4s, 1905 483 + -- ---- | Ky Central gold 4s, 1987... *88 33 x Dol end tema & ae: Is! a oe 
Atchison, Topeka & Santa Fe Des MiRFLDiastaigsages "6% 1. LL. TIL] NashgFlor.&Susstg.ssuoar ti; 2% 834% 2000 | Chicago, St Louis @ Pad 
Gen. g. 45, 1995------- ---+ 86%, 8674 863% 610,500 | K’k & Des M. 1st 5s, 1923 -. *10314 “6 = Fore L. & N. and Mob. & Mont. ret ged “ kage Bee 
New adjmt. 45, 1995 ------- 554 55% 5134 3,411,c0o C., St. P.. Minneap. & Omaha— ISt ge 4345, 194S8n0c-coa5 ~ fr04 a ra _... | StiL.&S.F sdee eee Riccar WP os -- ery 
Atlantic & Pacific— Consolidated 6s, 1930.------ REST arse 25 ---- | L., E. & St. L. Con. Tr. Co. ctfs pdlestolase Bicone ‘ete ak 34 ce 
Western div., income, 1910. *% ue =A ink C., St. P. & Minn. rst 6s,1918 = 131 3131 131 2,000 TSticn: Sues; LONG Eeeee eee 30 30 30 171000 Balas clases: dihhe cma <s z 
é He , » Class C ....... m5% 115% 
Guar. ctfs of dep....------ 15158 ee -- oo St. P. & Sioux C.1st6s, 1919 131% 1314 «131% 5,0co | L, N. Alb. & C. rst 65,1910... *1151% ik is Geecsl onions 
Baltimore & Ohio— Chicago Terminal Trust 5s... 42% 427% 425% 30,000 Con. gold 6s, 1916 ~ +86 = 1 aes: General ardeeee a 1931 t Ee 90% 
One Bay 1988 pate = aden ene t90 eS =: ..-- | Cin., Ham. & D. 2d g. 45,1937 103% ee a ....| Eng. Tr. ctfs to2 a3 ie pia Se on es » T931-- es 4 3B a8 
1st 6s Parkersb. Br., 1919... *105% xa eo Bee, Cin., Day.&Ir.1st gtd 5s, 1941 1108 ae = ~23- Tr. Co. ctfs., gen.g.58,1940. 46 46 46 4 000 G. 4s rae tenia ra aus 4 
Gold, 1885, ss, 1925 ----..-. *804 Be ee .... | Cleve., C. & I. rst sink. fund 7s * 106% ae ony .-.- | Met. Elevated 1st 6s, 1908.... *118 a is ‘ Ft. Smith & Van B. Bde xst 974 9% 8% 
Gold 5s, 1885-1925, Tr.ctfs.. 78 804% 78 32,000 Con. 7S, 1914..-- *133% A ae a5 3Q 65,5899. sc aac<inescassuaane 106 105% 30 000 g. 6S, I9To e + 
Balt. & O. S.W.1st con. g.44% *60 an = sae Cin. & Sp. rst M. : Man. Ry con. mtge 4s,1990 964% 96% 96% 41,600 SET OK eS Wet poee ieee ie an abe 
Balt. & O.S. W.1stinc.5s,A 49% ts “5 ae 17S RQO Lace ton occa aoe f109 a a ..-. | Mexican Cen. con. g. 4s, 1911. +6 Fes y Ves a [Sioa 2) 35 es aa 
g 5 : g- 4S, 19 7 = ---- | St.L.Swn.istg.4sbdctfs1989 695g 7o 69% 
Balt.B.1st g.5s int. gtd,1990 {94 fe Ea .... | Cleve., Cin., Chic. & St. L. Mex. Inter. 1st g. 45, 1942---. +69 a5 = 2d g. 4s bd cfts 198 8 
Cent. Ohio reorg. 1st con. g. Geis, PVAS; 1903 as us uceaee +86 & Pe 1 | Mex Natodincp. 6508 ovorsee ere &- cfts 1989.-....-- 27% 2 26 
é : CX. | §.6S,5., 1917 *13 -- -- ---- | St. P., M. & M’toba rst 7s, 1909 f 107 eae NG 
Rigs, Teeeis cease 205. eee *o7lZ zz ae 5 Cairo Div. rst g. 4S ---..... t89 ae we .--- | Michigan Central— 2d 6s, 1909 *r2 
Bklyn Elev., rst gold 65,1924. *75% we. an Et St. Louis Div. 4s, 1990----. - 95 95 94% 19,000 1st consolidated 7s,1902..-. 117 117 117 3,000 Dak. Ex pei ae ts: =e -- 
DtiiCOr Gtisesciersaan=<a-a0 7758 77% 10,000 St. Louis Div. 4s, reg., 1990. 90 = ee S85 Mortgage 4s £10534 o a i eeticone eulés 2 a ae = og 
ad g. 5S, 1915 ee = ae C.,W. & M. div. 1st g.4s,1991 89% a = zie Registered - - f102 ae e. a eAateaiis ered 7” 125% 125% 12516 
Union Elev. 1st gtd 6s, 1937 73 78 78 5,000 Cin.,San. & C. c.1st g.58, 1928 [113 ae - we 6s, 1909..--- $118 ov re pare Redincatteien vos x ay 105% 91054 
UnionE. rst gtd gold6s, Eng. Cin.,Ind.,St.L.& C.1st4s,1936 ror 101 r01¥% 1,000 SS)03%osaesae _ *120 x a Monland es 2 aa - 1 106% -- -- 
Wrst Chi. out ke Mw aoe 77 77 76 36,000 Ind.Bloom&W. rst pf.7s,1900 f 107% a3 2 mk, 5s, reg., 1931 fr15 a +a ee yeaa 48) BONG 7937" a3 93% 93 
Seaside & Bklyn Bge rst gtd Peoria & E. 1st con. 48,1940. 737% 73% 72 49,000 | _tst consolidated 5s, 1902.... *107 Re a Montane ene a as t ed =: =< 
g. 5S, Trust Co. ctfs,1942. 64 66 60 71,002 | _Tncome 4s, 1990...--------- tro = = .... | Minneap. & St. L. 1st 7s, 1927 *143 re S Mont Go seentees ae chs 78 106 
Buff., Roch. & Pitts. g. 55,1937 *97% es is .--. | Cleve., Lorain & W. 1st...... *100 # 25 ZK 3 TSE CON: Gs 5S, 193Ascaseones 105 105 104% Resistered BO E937 A eee 53 ay 
Roch. & Pitts. 1st m.6s,1921. *12644 ae Ss .... | Cleve. & Cant. Tr. Co. ctfs for Iowa ext. 1st g. 7S, 1909.-.. f123% as ~~ pee M. er dis Ist g.<s g* 23 ol 
Roch. &Pitts. rst con. 6s, 1922 *120 Es ES cco [Pe SSEBS, TONPS seeds. 32 eee *68 aoe oe a... | Pac. ext.xst g.65, 1g21...-. f121% se 3 Thin oe Minntanaaiok. Sees: sT90 *107% :: -- 
Clear. & M.1st gtd g. 58,1943 | 103 ai = ..-. | Col., Hock. V. & T. rst gs, J. P. Southwestern Extension. ... +129 = - Will CBee aay os ee Bares er. ae 
B. Cedar R. & N. rst 55, 1906. 1083 1083, 108% 3,000 M. & Co. certs, 1931 73% 73% 72% 37,000 | Mo., Kan. & East. 1st 5s, 1942 93% 04% 93 49,000 St. Paul & Duluth Sine 1193 poe -- i 
Con. 1st & Col. trust 5s, 1934 *10534 -* -- see TSt 5S.-....---.------ 72% 72% 72% 1,000 | Missouri, Kansas & Texas— ; S, Carolina & Ga. tst ¢- Pee Fae ‘a i 
Ced.R.,1.F.& N.1st g.6s,1920 104% ts ts ate Gen. mtge gold 6s, 1904-... 55 55 55 1,000 Ist mortgage 4S,1990.--... 86% 87 851% 181,000 So R’y 1st con es eesaee ae oa a2 coat 
Canada Southern— Col. Mid. 4s, Trust Co. ctfs... 5% 6 5 60,000 2d mortgage 45,1990.-...-. 63% 64% 63 547,500 ‘lab Cent. R. ftp ne o% Be 50% 
Guaranteed rst 5s, 1908.-.-. weryorreesatr 5,000 | Col. Mid. rst 6s, 1936, Trust isliest..g..58, 1044 Caeeenste t93% a "4 2 Brena aoe ae aide 38 treo Hy ig 
ad guaranteed 55, 1913..... 108 108 108 10,000 Chis chose ce eR 63% 63% 62% 25,000] K.C. & Pac. 1st 48,1990... *68 cs + age || Sitar 9% 97 eo 
AO Pep. SS; 1b59 sace- see oes t105% a5 aa ...- | Delaware & Hudson Canal— Dal. & Waco 1st 5s, 1940... *78 i ae rey ET. Va&Ga.con rt ave Pe ES "8 oe 
Centrai Pacific— Penn. Div. 7S, 1917..------- *14616 - = ee M.,K. & T.of Tex. 1st 55,1942 8k 82% 79% 33j000\| E: Tenu:. Va& Gai rae 56 109% 109% 100% 
Gold bonds, 6s, 1898 ....--. 1o1¥%e 101% r1013% 1,000 Pent. Divi(75) Yepisees as 4143 ae =e ---- | Mo. Pacific rst con. g. 68,1920. 90 90 84% 110,000 Knoxville&Ohi ete és 'seue cae cat va 
Land Grant Gold 5s, 1900... 96% -- 52 ....| Al. & S.1st con. g. 75,1906.. $1224 es ae eal ME ee “304% 104% 10434 Bice’ | DURSS Dane: Bi zs S925 113% 113% 113% 
Ext. g. 5s, ser. A, 1898..-.. * 100% ss es ae Alb. & Sus. 1st con. 6s, 1906. *118 ate re Oe 1st collateralg.¢s, 1920 .... 65 65. 58 13,000 R. & Dan Geb: cae a Pei 120% 121% 
Ext. g. 55, ser. E, 1898..-.. *102% «. a te Alb. & Sus. con. 6s, reg.... ¢116% ~—-- Es ee Pac. of Mo. rst ex. g.45,1938. *103 2 GasPae ie «, Sep Raa - -- 
W. Pacific bonds, 6s, 1899 .. *103 BO aa =a Renslr.&Saratoga 1st 7s,1921 148144 14843 14816 1,000 Pac. of Mo. 2d ex. g.55, 1938. 102 102 102 1,000 Va. Midla id om 2s Pe es Ph oa =a 
San Joaquin Br, g. 6s, 1900. * 102% = ee Bots Renslr & Saratoga tst 7s,reg $146 55 ae ee oF =e ee M. tstext. g.4%s, : Va Mid F aoe i aks * eae x ae 
N. Ry. (Cal.) 55, 1938------- 88 88 88 adode) |tDelawarenLackawanna Qj W.cs) et bales Melt eh 1 irc yy soc ee, To eo Be *r104% Ww a Kapa ae fg wa 102% = 102 
Central R.R. of New Jersey— Cons. mortgage 75, 1907-... {128 =F =e ewe St. 6: aaL. M.Arck.Br. ike 1895 f104% i¢ a ae At RCh x ‘AbLine ie Ses * 
1st cons. 75, 1899.-.------- - *1064% se a ates Syr., Bing. & N.Y.1st 7s, 1906 $125 a. ts ae Gen. con. ry & l. g.55,1931- 82% 824% Bo by oca| Wihsh AS aa ea nEZ 117 117 
paresis aoe Eee : ee — oe Mor. & Es. 1st mtge7S,1914 144 144 144 1,000 Guaranteed st. pd .......-. 80 f Bt es 79 e1soo iS pion IISE Cy et *8r 
convertible deb. 6s, 1908... } 110 = oat eee Mor. & Es. bonds 7s, r900.. ¢ 4114 # AS ied obile & O. new 6s, Z Bl ~ i ROS 8 mos seks ssa ar aan *: 
Genera! mortgage 55, 1987-. 113 113% 113 26,000 Mor. & Es. 7s of 1871, 1901-. ¢ He -- -- Sige meee pBicakes tes) Magtaigy! Peery 5 a Sie art me An TSE B.68,1905;04) S208 4s Ch Anas 
Gen'l mtge 5s, reg. 1987-... 110 IIL 110 26,500 M.& E. rst con. guar. 75,1915 *143 4 a ce zit Be Gen. mtge 4s, 1938-.--.-- 70% 65% eireos Sipe eae 5S, 1937 Us grlg 90% 
C a Wilkent ie ernie: ec ba foe Ng Mae SW Se Cana t ep ade = oy os St. L. & Cairo gtd g. 45, 1931 #85, ye 5 ex Boule Pac Tania nae ‘ Ae Pais 
L. & Wilkes.Con.Ass. 75,1900 100% 100% 1004 2,000 N. Y., L. & W. con 5s, 1923 *116 as a Bere, a y fe : \ ae ne eae a “e 97 
N. J. South’n int. gtd 6s, 1899 t1ro4 * be ofa oe Ru scentid Gemtsbo pa aee Fat i - a Str Bere ea met Ts 598 fue 130% 130% 6,000 - Aus. See nistg.55,1941 83 834% = 83 
Am-Dock:é:Imp'tss,|t92%-< "1534, 1: :: ---- | Denver & Rio Gde 1st 75,1900 110% 1110/4 11014 4,000 | xst con. g. 58, 1928...-.... 100% 008  xco%% asd erates, waste Len ee 
Cent. of Ga. Ry con. g.5S, 1945 9342 9358 93 206,000 | 1st consolidated 4s,1936.... 8834 89 8814 28,000 | New York Central ’ haga ie, earths ceo eyrohe - -- 
ist g. 5S, 1945 ------------- 115% * 55 Se Imp. mtgs, gold 5s, 1928-... *85 JS ts A} N. Y. C. & H. 1st c 7s, 7 ss Ls Dalat anton arte : pe -- 
1st pref. inc. g.5S, 1945---- 37% 38 37 331,000 | Det., M. & M.1. g. 344, r91r-. 19 19 18 23,000 | N.Y.C. & H.istr., a fag & ee cee ae here ta See Mtge 55,1943 94% 95 94 
2d pref. inc. g.58, 1945 --- 13 13% 12 86,000 | Dul. & Iron Range rst 5s, 1937 * 10244 ae == Sates Debentures, 5S, 1904.----.. wry «1g 111% Goo ay Id ae L 
3d pref. inc. g. 55, t945.--. *5 -- -- ..-. | Dul., S.S. & Atl. rst g.55,1937 101% 101% 101 20,000 Debentures, 5s, reg., 1904... *111 4g : aa oe Fleas lp ieas oie at's oe 
Mac.& Nor.diy.rst g. 55,1946 *93 zB xe Erie— TiBhentureacs meee Lereeniea cf +--+ | _ 2d gold inc. 5s, 2000 ...-~ -- 29% 293% 285% 
Mobile div. 1st g.5s,1946.- *95%  -- x lll | Erie rst ext. g. 45,1947 ---. #112% = Bem IMesicncataresis tee eee pee =e a ---+ | Toledo & O. Cent. rst 55, 1935 103 103 102% 
Cent. R. R. & Bkg Co. of Ga. Erie 2d mtge ext. 5s, 1919 -. *122 ie ee oak Deb. ctfr. ext. g. 45 1905... #105 = ie BER aent ee MICH. 4252990 ance z rs 
Col. g. 5S, 1937 ----------+- *90% = os esas Erie 3d mtge ext. 41s, 1923. * 115% a ee aed Deb. ctfr. ext. g. 45, reg... 104 104 r04 nose [or i St ey nee 8.65, 1916. i73 - -: 
Chesapeake & Ohio— Erie 4th mtge ext. 5S, t920.. *120% a as ay.f Harlem rst mtge 7s, c. , 1900 ore E T is I ae wiz Bec 28% 78% 76% 
Gen. mtge gold 4%s, 1992-. 7914 7934 78% 116,000 Erie 5th mtge ext. 45,1928... {103% as me ae Harlem ist mige.7s,reg.1900 *tr0% > ae wees ol., oe . n.Ist 4S, 1917-~ 3 68 Le at 
Pur. money fdg. 6s, 1898-... *1024g =. 2 =e, Erie 1st consol. gold 75,1920 144 144 144 1,000 West Shore gtd coupon 4s.. 109% 109% ES \ -c-° Ulster nee con. g.58,1928 es eS ae 
G. 6s, ser. A, 1908 ..-. *r1214 a aS ee Erie gen. lien 3-45 -----.-.. 6654 67 66% 106,000 West Shore gtd 4s, reg.. 2 ~ 109% 9% 37,000 } Union Paci! c—ist 6s, 1896 ... *103% as oe 
Mortgage 6s, 1911 - 122% 122% 122 10,000 | Erie tst con. g. 4S, prior Beech Crk, 1st gtd. g. 45,1936 108% Fr 3 --+-| Tr. ctfs. ex. mat'd coup -... Paes -- -- 
Ist CONS. 5S, 1939--- 1it tr 110% 16,000 bonds: 1096/easc-esceeeee 89% 89% 89 80,000 | _Beech Creek 1st gtd 4s, reg- +1054 " i a wendy Teens sr csceessee Saas +: .- 
Ist CoMS. 5S, reg -----.----. +1075 1 ee #, .... | Long Dock cons. g. 6s, 1935 +135 Le ie ae N. J. Junc. R. gtd rst 43,1986 $103 - “ r. ctfs ex. mat’d coup..... *102% oe, 
R. & A. 1st con. g. 45, 1989. *104 =< -- ooe- Jefl. R. R. rst gtd ss, 1909.. *107 -- -- were R.W.& O.cons.1st ex.55,1922 121 121 120% 1,000 i by eat du eR aad ee HOTS Le Roe 
R. & A. 2d con. g. 48, 1989. *92 a2 ce oohs B., N. Y. & Erie 1st 7s, 1916. ¢ 136% a ae Soe U.&BlackR. gtd. g. 4s, 1922 *107% 4,000 Tr. ctfs ex. mat’d coup..... *1025g a a 
Eliz., L.& B.S. gtdg.s5s, 1902 101 101 101 6,000 Chic. & Erie 1st g. 4-58, 1982 110 110 109% 14,000 | New York & Nor. ist g.5s, 1927 ¢121% % % csv 1st 6S, 1899. ----------+---~ *104% -- = 
Chicago & Alton— Evans.& T.H.1st con.g.6s,tg21 f rir 5 ws wae. | N.Y. & N.E. 1st 65, 1905 sei rs = sane Tr. Co. ctfs ex. mat’d coup.. *106 23 a 
Sinking Fund 6s, 1903.-..- $113 es 3 ..-. | Flint & Pere Marq. 6s, 1920... {114 ae = 25 ist 7S, 1905 11a. *123 a a aoa Ext. Sinking fund 8s, Eng. 
La. & Mo. Riv. rst 7s, 1900. *112 ne ae ie ISt CON. 5S, 1939.----------. *80 cA nd CG is ak e®. i 366 aa 105% “re Tr. Co. ctfs 974% 94 
T.a. & Mo. Riv. 2d 75, 1900.. f 107% = a5 3758 Port Huron ist 5S, 1939---. 76 76 74% 7,000 ast 4S, 1937, reg fx02%% 574 33,000 Col. trust 6s, 1908... . . o- 
cSttplack & Cad gtd7s,s898 fr04 =. Ill | Btw. & D.C. 1st g. 4-65, 1928 67 67 66 28,000 | N.Y. Elevated rst 7s, 1906.-.. +1084 = mete ci riled ae a =. Je 
ac. a. dil, st cur., 1907. 7 E15 -- -- --.. | Ft. Worth & Rio Gr.g. 4s, 1928 4 ce ae oa kde ts) vesece -- -- 
tst con. gold 6s, 1934 -----. *1274% we ae .... | Gal., Harrisb’g & here a 57% Bosse os CoO Se rotee ee Ha Deb, \Cere—- po 139 139 1,000 Kan. Pac. 1st 6s,1895....... ray 35 
Gen. consol. rst 5s, 1937- rors = r0T7e Ss 10134 45,000 1st 6s, 1910 *108 4 ae _... | N.Y., Sus. & Ww 35 =e << cote Kan. Pac. 6s, tr.ex. mat ... 103 103 103 
ini. 55; Popes 2 n= ao ae +9056) ee = sel, '| "ad Bows, tg90SNe sdeee kee = t100 a: baa TI | 2a’g. 436s, 1937- #73 Eng. Tr. ctfs, ex. mat’d coup *1004% —.. Rey 
Cnic, &Ind.CoalR. rst 55,1936 100 1co 100 5,000 Mex. & Pac. rst g. 58,1931. 901% 90lg 89% 35,000 |* Terminal rst 55, 1943 ees *108% = - sere K, Pac. tstcon. 6s, Tr. certfs. 7 79 74 
Chicago & Northwestern— Galv’nH.&H of1882,1st5s,t913 *87 3% 3 shee B ist refunding 5s, 1937 ae aoe ae +--+ Atch., Col. & Pac. ist 6s, 1905 3 3 281i 
Consolidated 7s, 1915 - 146 147 146 6,000 | Ga.,Car.& Nor.rstgtd g.58,1929 *83 a =a we General mort. e. 55, (940-.- 84 8634 oe Bac Atchison-Jewell Co. 6s, 1905 30 _ 30 30 
Coupon gold 7s, 1902... - rr7ei7'G 11786 1,coo | Ga.& Ala.Ry.1st pref.g.5s,1945 10234 102% 102% 7,000 Mid. of N. J. 1st és, 1910 ae 120144 1204 Baty 392,000 Oregon Short Line non cum. = 
Registered gold 7s, 1902... *116% —-- oe ---. | Houston & Texas Central— Wilk. & E. 1st gtd g. 5s, 1942 3 % Lan inc. 5s,A  ..---- eeeee- 50% 504% 49% x75: 
Sinking fund 6s, 1879-1929. 11744 «11736 117% 2,000 ESt )-G5,/5097 - anesce eaten 1095 109% 1095 1,000 | N. Y., Ont. & W’n— Gs “Y 4 94 Se es Ore.Sh.L'eInc.when iss. 29% 29% 2954 
Sinking fund 6s, registered. *11744 ox es Reet Con. g. 6s, int. gtd 1912.... *105 = aa Ns Coal ast g. 5S, 1939 110% 110% x10} Ore. Short Line 1st 6s, 1922. 1203 124 12044 
Sinking fund 5s, 1879-1929 . *113 we Bo pees Gen. g. 45, 1921... 72 72 70% 67,000 Refunding Sy i nes iS 654 rs 13,000 Ore. Sh. Line 6s, Tr. Rec... *r19 = a 
Sinking fund ss, registered. +106 2 a See Deben. 6s, prin. a *99% ea fe _... | Norfolk &West. gen. 6s 1931.. *123% = 2 eiges Ore. Short Line con. 5s --.. 90% 90% 89% 
Sinking fund deb. 5s, 1933.. 117% 117% 117% 3,000 Deb.4s,prin.and int.gtd,1897 *100 se , Rs 1st con. g. 48, 1996 ‘ as 73% a ral Sor Den.& Gulf 1st con.g.58,1930 404 41% 384 
Sinking fund deb. 5s,regsd. }11246—-- = .--. | Mnois Central— IN Sreuiverieat he aro ee 73% 72% 27,500] UtahSo.Tr.Co. TrustCo.g.m *814 _. ig 
25 years’ debenturess,1909. 10934 10934 109% 4,000 | xst gold 4S, 1951...-..----- *r10 ae Be, a ‘Adjustment 5s fre ches Sana 3 a eS Utah & North, rst7s, 1908 = * 118 ea i age 
25 years’ debenture 5s, reg . *10844 as ag Lie 4S, 1951, reg... *1124% Ss x Se Ae Equipment g. 55, 1908 - +82 ad an =aan U. P. Lincoln & Col. ist gtd 
Extension 4s, 1886-1926 .... *106 ae 2 Gere | eds, xOSES. 2 tes ececoee eee a *102 ae be <2I2 |] 00 yremtge g.ss tr.ctfs.,1990 67 = aa uae §- 5S, 1918 .-.-.----..... *23 a, is 
Extension 4s, reg.--.- t100 ae = Rie 4S, 1952, reg fico =- x ar Nos. above 10,000. ...- 2% +64 =< eS Wabash— 
30 years’ deb. 5s, 1921.-.... 1135g 11354 113% 5,000 4S, 1953 ------ 1054 1054 104 4,000 Clinch. Val. ist g. 5s, 1987.- tes! = es sree Wab. R.R. Co. 1st 55,1939 - 10554 1055, 10498 
30 years’ deb. 5s, 1921, reg. $107 - = ---. | 3%5, gold, 1951-.... fro4 x vy tl... | Tr. Co. ctfs., M. & W. div .. 467 23 r s-++ | Wab. R.R. Co. 2d 58, 1939-- 74% 74% 71% 
bila 0 Cena eee ere aa sod -- - IIL] 3%s) gold, reg., 2950, i97 - a s... | Col.Con.&T.rstgtd.g.ss.1922 f 101 Ey a Brae eee sean cr car ha 25% 25’ 23 | 
DesM.& Minneap.1st 78,907 F121 a =5 Beko 1st g. 3S,Sterl. "£300,000,1951 492% E> =. aes SciotoV.& N.E.guar Fee 2% é: Bes ---- | Wn N. Y. & Pa. rst 5s, 1937.. *1o9% ” at 
Ott. C. F. & St. P. 1st'ss, 909 t 108 -- -- tees 2-10 ¥. 4S, 1904.----------= *100% oe -- ILI] No. Pac. gen. I. g. 1st coup. 65 aay m8 a AEsG00) Gen. g. 2-3-45, 1943----.-2 48 43" 47% 
Northern Illinois rst 5s, 1910 [107 =a re; rie’ Western Line rst 4s, r95t -. * 105% a3 a6 a Gen. 1. g. 1st reg. 6s, 1 21 ares t72a 2,000 Income 55, 1943 -------..- ey Ly 
lowa Midland rst 8s, 1900.. $116 és ae ERS Springfield div. 6s, 1898.... *101 4% x a G panies pote + 6S, Tozt.. % -- -- ---- | Wheel. & L. E. tst g. 5s, 1926. 487 z 4 Ss 
Escanaba & L. S, 1st 6s, rgor +107% iy is I9% Belle.&So.lll.gtd g.414s,1897 +100 a a naa Prior lien nid Bice 90 895g 130,000 Wiscon. Cen. 1st trust 5s, 1937 *33 ck A: 
Mil. & Madison ist €s, 1905. {108 a Be Ae? C., St. L. & N. O. 1st 75, 1897. *10214 13 a. eo General lien 38, 2,047... 50% 3. a core Eng. Tr. Co, ctfs...:...... 33% #33% 2g 
Win. & St. Peter 2d 7s, 1907 $127 - *- ---- | C.,St.L. & N.O.2g. 6s, 1907 $120 ok a S222" St Paal & Ne; Pucten nese cinemas a erg MISCELLANEOUS BONDS. 
Milw., L. S.& W.1st 6s, r921 *135 << Ee Saae C., St. L. & N. O. g. 58, 1951. *123% -- == IIT’ | Nor. Pac.Ter. Co. rst g. 6s, 1933 10 2 By “ts ; ' 
Conv. deb. 55, 1907 -.------ 103%. 2&5 TIT] CUStL& N.O.g.ssreg.19st $1184 A =. Woynio de Misa. con: af paraaehs, dose! Rvonie Maat 22008 | em COG 0 Geb ae 2 B\5 002 ad eas 
Ashland div. 1st g. 6s, 1925. *134 4s a ay Memphis div. 1st g. 45,1951 103% 10334 10334 Hem Consoltdatedi7s as z szeate % 102% 2,000 | Am. Spirit Mfg Co.1stg.6s,1915 80% 81 
Mich. Div. rst g. 6s, 1924... ft50 +: -: oon Tenn., lien 75 1897.-..---. *102% -- -- oo ad consolidated 7s : It... *120 es aa se ARE ET SEE 
Ext. & Imp. 55, 1929-----.. 116 116 116 2,000 | Ind., Dec. & Springf. 1st 7s, ist Springfield Div. Bs S oadiados -- -- S=0= kg 44g. t65;72999- 0-222 woe g2 92 
Incomes, r91t .----+-----.- “1104 -: oe ees 1906, tr. rec. ex. bds,stamped *35% ee Be As 1st gen. 55, 1932 eos AES mo = B'klyn Rap. Tran: g.58.-.--- 8734 90% 
Chic. & Nor, Pac. U. S. Tr. Co. Ind. Dec. & W’n ist g.55,1935- 1044  104lg 1044 10,000 | Ohio River R.R.st g. $5, 1936. pier 5 a B'klynU.G.Co.1stcon.g.58,1945 137% | 114 
cts, ist ¥. 55, I940..-----~-- «42% -- -- ---. | Ind., Ill. & lowa, 1st g. 45,1939 *88 = as ae Gen. g. 5s, 1937 3 7 $85 bs 2 -- B'klynW.&W.Co.1stg.55,1945- 1004 1004 
C. & W. Ind, rst s, f. 6s, 1919. *106 e3 + ..-. | Internat. & Great Northern— Ohio Southera gen. g. 48,1921 * ie eat -+-+ | Chic.G.L.&C.rst gtd g.58,1937 103 103 
Gen. mtge g. 65, 1932------ 119% x94 119% 2,000 ist 6s, gold, r919.....----. *120% Ae Se nods astBee eons ’ “83% -- -- ---- | Col. C. & I. rst con. g.6s, 1900 96 96 
Chic.,Burl.&North. 1st 5s, 1926 #10444 - RS ..-.| 2d mtge 4%-5s, 1909 7h e83 83 82347 -aB.cag|' Omaha’ SLL Ry isblssxoa7e ep coue mee oe -=<- | Con.GasCo.ofChic.1stg.58,1936 0x Tot 
Chic., Burlington & Quincy— 3d mtge 4S, 1921..---- Be injong fio) to, 86506 Omaha& StL. L's re ae #26 -- -- --- | Det.GasCo. 1st con. g.£s,1918 883% 90 
Consolidated 7s, 1903 -----. 117 31174117 85,000 | Lowa Cen. 1st gold 5s, 1938... 95% 95% 95% 1,000 | Oregon Imp. Co. 1st 6S, 1910.. 105 108 he ---- | Edison Elec. Ill. N.Y. 1st conv. S 
Sinking fund5s, 1901.-....- *103}4 —-- es ..-. | Kings Co. Elev. rst g. 55,1925 48 48 48 1,000] Eng. Trust ctfs. of Dep “ay brag Eh ae 52080 G+ 5S, L9TO --..----+---- 113 113% 113 
Debenture 55, 1913.--..-... 102% 103 10244 58,000 Fulton Elev. rst 55, 1929.--. *38 Be ¥ ao. Cons miteepteetnaig 2 ae, Y 98% 9) 9,000 | Gen. Elec. Co. deb. g.5s, 1922 100 100 99% 
5S, cony. bonds, 1903...--.. 106 106 1054 s1,0co | Lake Erie & Western rst 5s... 115% 115% 115% 2,000] Tr.Co.reor.ctfS eatsinse teas oa oh ao =ae-i| Laclede Gas 1st 5s; 1979 ro17%e = 1014 
lowa Div. s. f, 5s, 1919 --... *109 =r! as et ga mtg. 2. 8s, 194re- 2s, see %99% es ae _-- | Oregon R'y. & Nav. eaee Po Hees 24 224% 265,000 | People’s Gas 1st con. 6s . 115% «US 
Towa Div, s. f. 45, 1919 --... * 101 za —_ eis North’n Ohio ist g. 58, 1945- ¢ 101% as = ee Con. g. 45, 1946 ia pai 86 86 857 8,000 etary wie 599 
Denver Diy. 4s, 1922.----.. “97% -- oe ---- | Lake Shore & Mich.Southern— Oregon & Cal.rst gtd g.ss1927 +7244 57% 18,000 | Stand. Rope & 70 67% 
Nebraska extension 4s, 1927 944 944 +944 29,000] Buffalo & Erie new 7s, 1898. *1045@ oe ..-- | ‘Pennsylvania Railroad Co— 7 se a --++ | Income ---.....-...--.-- 19% 20 17% 
Nebruska extension, reg. .. *g1 as aa Es Division bonds, 7s, 1899.... *107%4 " ie ae Pat Co. gtd. 484s ust'cy'3903 xax8f- xu Tenn. Coal, Birm. div., rst con. 

Han, & St. Jo. con. 6s, rgtx.. *1221/ :s = ree GaushCouponitetve ecole tClsy aes = peas Pa: Concid: sea aet se aan % 111% 5,000 ie LOTT <5 3- 0a 3c Soke ea ree Oe 83 82 
Chicago, Mill, & St. Paul— Cons. registered 1St, 1900... 10934 109% 109% 1,000 P., Ft. W. & C. 1st 75, xox22 137 3 Rae sacs ty Ave. rst g. 5S, 1937---. 1234 123%  1234% 
ey payer geen --- | Cons. coupons ad 75, 1903 -. *120% os rn | APOC Wee Goad on tea, ae mae E | west-Ges Co. col. Bx oan coepeaaes a 

7 3-10 (Pr. du Chien), 1 "4 aa a Buen % i ei S a 5! =X be x eee ed 0. Col. tr. g. 55,1 ror 101 
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. THE STATE OF TRADE. 





: [A Summary of Special Telegeams to BRADSTREET’S.] 


The unexpectedly early fall demand for staple 

! merchandise which BRADSTREET’S announced 
last week has increased, and although not con- 
spicuous at some of the larger eastern cities 
which it is approaching, is notably so at points 
in the Mississippi and Missouri river valleys and 
in the larger wheat-growing states. A special 
investigation by BRADSTRYET’S this week shows 

: that increased purchases by country merchants in 
the region specified, based on the prospectively 
Jarge wheat crop at home in the face of short 
wheat crops abroad, has increased business with 
western jobbers from Io to 15 per cent. compared 
with fall trade at a like period last year. The 


————_—.— 


total volume of this new business is not large, 

but it is unusual in this the dull month of the 

year, and it is growing. 
A number of western implement factories are un- 
_ able to fill all their orders for near-by delivery, and 
, one order for shoes alone, at St. Louis, calls for 
$35,000 worth of goods. The depression among 
woolen manufacturers is less pronounced, because 
prices of cheviots and other woolens have begun to 
advance, pointing to profit in handling high-priced 
4 wool. Eastern cheviots for spring delivery are 
} selling at roc. over last year, and at Chicago 
various grades of woolen goods have advanced Io 
per cent. The greatest relative improvement among 
jobbers and wholesalers in various lines is at Chi- 
cago, St. Louis, Kansas City, Omaha St. Paul and 
Minneapolis, although at other points, notably in 
Texas, there is a pronounced feeling of confidence 
in an early revival of demand, which is already be- 
ginning to show itself. A number of the large 
trunk-line railways report that they are carrying 
more merchandise than one, two or three years 

ago. ; 

Fewer bituminous_coal-mine employees are on 
strike than one week ago, and the prospect is 
brighter for a settlement of the differences between 
mine owners and the operatives. Fewer manu- 
facturing industries than expected have been com- 
pelled to close owing to lack of coal on account of 
the strike, the principal check being due to higher 
prices for-fuel. Iron and steel and the cotton-goods 
industries are more unfavorably situated than almost 
any other. Bessemer pig iron and steel billets con- 
tinue at the lowest quotations known, the latter a 
shade under $14, awaiting the renewed demand 
which has begun to show itself in staple lines 
of merchandise. The shutting down of cotton 


mills to force a reduction of stocks on hand has 





already stiffened prices, and with existing con- 
_ ditions in other lines of business the outlook is for 
a better request for cotton goods and for iron and 


steel in the early autumn. The most favorable 


feature of trade is its slow, conservative, steady 
expansion, it being based on the increased wants 
- and larger consumptive capacity of the agricultural 
community, for whom the prospect is brighter than 

_ it has Leen for six years. 
Practically the only decreases in quotations this 
week are for iron and steel; prices of oats and print 
cloths are unchanged. The list of advances is 


longer and more significant, including prices of 
wheat flour, wheat, Indian corn, lard, sugar, live 


stock, cotton, woolen goods, lead and nails. 


a Bank clearings throughout the country con- 
§ tinue the encouraging exhibit made for several 
+ weeks past, the total being $1,043,000,000o—about 
‘ 

; 5 per cent, less than last week, when the total was 
. 7 per cent. more than in the week before. But this 
+ : ; : 

a week's aggregate is 30 per cent. larger than in the 


7 last week of July, 1896, and 14 per cent. greater than 
“in the like week of 1895, at the height of the little 
- boom in iron and steel which marked that summer. 
When contrasted with the fourth week of July, 
1894, a period of extreme business depression, this 
week's total is found to be 34 per cent. larger, and 
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even when compared with the like total in 1893, 
during the panic, it is 17 per cent. larger. Perhaps 
as interesting a comparison as any of the others is 
that which shows this week's clearings to be 5 per 
cent. greater than in the fourth week of July, 1892, 
a year of exceptionally large volume of business. 

There are 259 business failures reported through- 
out the United States this week, rather more than 
the average in recent weeks. Last week the total 
was 220, in the week last year it was 294, and two 
years ago it was 221, but in the corresponding 
week in 1894 it was 220 and in the like period of 
1893, 459. 

Activity and increasing public interest in specu- 
lation have been supplemented by foreign buying 
of stocks and favorable views of the effects of the 
crops on railroad traffic and earnings. Realizing 
sales and professional bearish manipulation, how- 
ever, follow the ending of uncertainty about the 
tariff, and irregular concessions appear in the 
grangers and other stocks that lead the previous 
advance. Attention is transferred largely to 
the coal shares, the southwesterns and the low- 
priced securities which have been 
ish feature. American Sugar interests are de- 
scribed as dissatisfied with the new sugar duties, 
Gold 


shipments this week are $3,700,000, and exceed 


and that stock is irregular at concessions. 


expectations, while exchange holds firm at 4 87% @ 
4.87%, on scarcity of actual bills and demands for 
remittances attributable to the extraordinary im- 
ports in advance of the new tariff. Silver this week 
touched the lowest prices on record, due to large 
offerings and decreased eastern demands. 

Exports of wheat (wheat flour included as wheat) 
from both coasts of the United States and from 
Montreal this week amount to 2,343,021 bushels, 
compared with 1,978,000 bushels last week, 2,648,000 
bushels in the week a year ago, 1,460,000 bushels.two 


years ago, 2,977,000 bushels three years ago, and as 


contrasted with 5,622,000 bushels in the correspond- | 


ing week of 1893. There is a sharp falling off in ex- 
ports of Indian corn this week, the total amounting to 
1,482,715 bushels, compared with 2,298,000 bushels 
last week, 1,495,000 bushels in the week one year 
ago, 594,000 bushels two years ago, 119,000 bushels 
three years ago, and as compared with 1,694,000 
bushels in the like week of 1893. 

General trade at Montreal is moderately active, 
Cattle 
export trade is less profitable than expected. At 


equal to about the average at this season. 
Halifax business continues dull. The apple, as 
well as other fruit crops in Nova Scotia, promises to 
besmall. Advices as to the Newfoundland fisheries 
are discouraging. Lumber prices and stocks of 
lumber at St. John, N. B., are somewhat depressed 
by large supplies abroad. There are 32 business 
failures reported from the Dominion of Canada 
this week, compared with 21 last week, 37 in the 
week a year ago, 24 two years ago, and as com- 
pared with 31 in the last week of July, 1894. Bank 
clearings at Winnipeg, Toronto, Hamilton, Mon- 
treal and Halifax amount to $21,399,773 this week, 
compared with $21,670,880 last week, and as con- 
trasted with $17,252,362 in the week one year ago. 








- FINANCIAL. 


The Money Market. 


Conditions in the local loan market at New York 
are unchanged in spite of the anticipations that the 
west and south will soon begin to call for funds in 
connection with the movement of the crops. Mer- 
cantile paper presents no new features, the supply 
being moderate, while the buying; demand has 
somewhat decreased, especially from out of town. 
Rates are quoted on the basis of 3% @q per cent. 
for double names. Increased activity of the stock 
market produces no effect upon either rates for 
time loans or the very large supply of funds 
offering. Rates are quoted at 134 @2 per cent. for 
thirty to ninety days and 2@2% per cent. for four 
to six months. Call money has been 1@1% per 
cent, throughout. 

¢ 


the bull- 
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Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET'S.] 
— Time loans. 











New York exchange 


This week. Yearago. This week. Last week. Yr ago. 
Boston .... 2446@ 4 5 @6 Par 5@rocD Par 
Providence. 4 @ 5 6 Par Par Par 
Hartford... 4 @4% 5 @6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 34@ 6 5 @6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...4 @6 6 @7 25cD 25cP 25cD 
St. Louis.. 6, @ 7 6 @7 Par Par 95cD 
Cincinnati. 3 @ 3% 6 jocP qocP 40@s0cP 
Kan. City.. 6 @ 8 8 @io 75cD 5ocP $1.00D 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par s50@7s5cP so@75cD 
Milwaukee. 6 @ 7 6 @7 3ocD 25cP 4ocP 
Minneap .. 6 @7 7 @8 Par socP 35cD 
St.Paul....5 @7 6 @7 Par 50cP 75cD 
Denver....10 @12 10 @12 $1.50) $1.50D Par 
Omaha.... 8 @u10 8 @uio $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$1FP 
Duluth ....6 @8& 7 @8 5ocP socP 75cD 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{ndianap..6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 8 25cP 25cP $1.25P 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 « 6 @8 $2.50P $2.50P $2,.50P 
Galveston . 8 8 $2.50P $2.50P $2.50P 
Dallas 5.222 8 @to0 8 @r10 $1.50@$2P $1.so@H2P $1 5c @2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @u10 8 @ro Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @t1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP 50cP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @t1o $1@1.50P $1@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @10 Par $1.75P Y Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C’y 8 @to 8 @uio $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 1.25@1.50P1.25@1.50P1.25@1.5¢P 
Toronto ... 4% 5 @s% 75cP 7scP =1.25@1.40D 






































Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 
— Call loans. 

Cites. The market. This week. Last week, Last year. 
Boston ..... ei aeme ELASTs 14@ 3 2 @3 4 @6 
Providence .. .... Steady. 3 3 4 
tartford’ Soccsacce Easy. "3 3 4 
Portland, Me ..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 2 @3 2 @3 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ......-.. Quiet. 4@4% 4 @4% 4 @4% 
Bodaloc.ccccsscs Active. 6 @8 6 @8 6 @s 
Chicago ose Easy. 3 @4 3 @4 5 @6é 
St. Louis... . Easy. 6 @7 6 @7 6 @7 
Milwaukee .. - Steadier.” 5 5 5 
Cincinnati........ Dull 2@2% 2 @2% 4 
Louisville ........ Active 6 6 6 
Omaha .. coos STM. 8 8 8 
Des Moines ..-...- Easier. 8 8 8 
Kansas City . - Dull 6 @8 6 @8 8 @10 
Minneapolis... .... Easy. 3% 3% 6 
Sioux Falls, S. D.. Close. Fst a ee 
Diiuth passes ane Easy. 4 @5 4 @5 5 @6 
Ste Frattt erie exces Easy. 5 @7 5 @ 6 @7 
Detroit... - Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denver eee ea Easier. 10 @12 to @1z2 10 @i2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph. ....... Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 44@ 6 444@ 6 6 
Memphis........- Easy. 5 @7 5 @7 6 @8 
Dallasir coos Active 8 @r1o0 8 @to 8 @to 
Savannah ........ 7 @8 7 @8 7 @8 
Charleston ....-.. 7 @8 7 @8 7 @8 
Birmingham. . Tight, 8 8 8 
Nashville ........ Easy. 5 5 6 @8 
Mobile .....--... Easy. 8 8 8 
Houston ......-.. Tight. 8 8 8 
Atlanta sso. se <-s— Easy. 8 8 8 
Richmond. -. Easy 6 @7 6 @7 6 @7 
Augusta.......... Quiet. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 8 @u1o 
Portland .......-. Stringent. 8 8 8 
Sedttley 2... cenne Tight. 9 Gir 9 @iu 9 @it 
WaGoma..-id..ss Close. 10 10 10 
Los Angeles. ..-.. Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tw 8 @r1o 
Montreal .... ---- Easy. 3% 34%@ 4 4% 
Toronto......---- Easy 34%@ 4 34@4 5 @5% 

The Boston Banks. 
July 24,'97. July 17,°97- Changes. 
Loans: c.<= a eer $180,969,000 $180,399,000 Inc. $570,000 
Circulation 7»904,000 7:979,000 Dec. 75,000 
Deposits... 120,328,000 121,587,000 Dec. 1,259,c00 
Due from reserve agts 32,332,000 33,366,000 Dec. 1,034,000 
Legal tenders. ....-... 9,392,000 8,493,000 Inc, 899,000 
SPECIC.. c2-5-- 10,913,000 10,799,000 Inc. 114,000 
Surplus reserve....... 3,051,343 2,314,200 Inc. 7379143 





The New York Banks. 

A further increase of funds at this center was 
indicated by the New York bank statement for the 
week ending July 24, The principal item was the 
gain of over $3,600,000 in specie and legal tenders, 
accompanied by an expansion of nearly $6,000,000 














in loans and a corresponding gain of over $9,000,000 
in the average deposits. As a result of the other 
changes the surplus reserve increased $1,324,000, 
the figures of the statement comparing as follows 
with those of the preceding week: 









July 17,'97- July 24,'97- Changes. 
Loans Edens kW a $534,154,400 $540,074,600 Inc. $5,920,200 
BDOGIO.<saranc.>= 91,231,200 91,377,900 Inc. 146,700 
Legal tenders... - 108,122,500 111,615,100 Inc. 3,492,600 
Deposits eae ate - 613,267,200 622,525,700 Inc. 9,258,500 
Circulation. - 13,641,200 13,534,600 Dec, 106,600 
Total reserve........ 199,353,700 202,993,000 Inc. 3,639,300 
Reserve required.... 153,316,800 155,631,425 Inc. 2,314,625 
Surplus reserve...... 46,036,900 47,361,575 Inc. 1,324,675 


At the corresponding period last year the surplus 
reserve was $18,499,550, against $41,996,575 in 
1895. 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED JULY 29, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTRERT'S,” 


Compared with 


week in 1896. Weekending 
Inc. p.c. Dec. p.c. Jily 22,'97. 


Week ending 


Clearing houses. July 29,'97. 































































































New York.....-.. $630,897,571 40.3 esee $646,975,713 
Boston ... — 91,514,931 27.6 105,785,538 
Chicago .. a 80,907,709 10.0 77°791,934 
Philadelphia x 52,634,059 6.9 62,912,235 
St. Louis... 3 EG 22,934,081 30.1 25,082,607 
Pittsburgh .. ae 19,241,303 33-3 23,624,114 
Baltimore ....... 15,202,725 29-9 16,472,946 
San Francisco. 15,278,851 27-7 13,786,854 
Cincinnati ... 10,894,450 8.0 12,032,100 
Kansas City. 8,5775357 « 8,040,725 
New Orleans .. 4,923,248 5,848,195 
Minneapolis 7 5,627,971 aaa 6,567,170 
Detroit..... 5,353,014 Ses 10.6 5»794,753 
Cleveland. 5,550,463 ert 9.0 6,228,307 
Louisville. 6,016,125 49.1 ao 6,126,850 
Providence. 4,076,100 Pee 12.4 51445,400 
Milwaukee 4,232,651 5-7 S355 5,213,294 
St. Paul... 3,243,619 Seen. 17-9 3,410,764 
Buffalo - 315779382 AS 11.8 3,916,195 
Omaha... 4,244,766 5-4 wane 4,601,528 
Indianapolis ..... 4,107,604 11.7 4,731,507 
Columbus, Ohio .. 3»340,500 12.0 A 3+177,800 
Savannahs... .<5. 1,708,155 29.8 . 1,880,750 
Denver... 2,003,468 23.9 ~ 4ta 2,089,108 
Hartford... 1,667,793 gid 15-7 2,409,914 
Richmond 1,958,158 rat mais 2,162,630 
Memphis ... 952,460 11.8 1,240,792 
Washington 1,709,866 7-6 . 1,891,052 
Peoraeencs 1,494,064 12.8 SSeS 1,357,392 
Rochester .. 1,168,813 weds 11.4 1,459,202 
New Haven. I,210,124 1.6 ee ae 1,571,651 
Worcester nat 1,297,862 141 ae 1,456,902 
Atlanta ...... oe 855,682 15.8 RSs 1,112,763 
Salt Lake City ... 1,187,369 11.3 rae 1,244,022 
Springfield, Mass. 1,107,485 pee a7 1,274,661 
Fort Worth ...... 982,413 oan 2.9 1,026,295 
Portland, Me. 1,209,467 foe 4.0 1,310,896 
Portland, Ore .... 1,028,271 on 9-7 1,007,895 
St. Joseph ... 1,058,564 35-2 Ste 1,045,858 
Los Angeles. 970,028 41.8 Stee 1,185,003 
Norfolk..... 7971264 4.0 ate 848,417 
Syracuse... mae 831,594 16.0 a5 1,025,958 
Des Moines...... 827,257 28.6 ne 7925313 
Nashville ....... 931,113 6.4 eee 954,803 
Wilmington, Del. 684,237 2:3 =- 7975894 
Fall River ....... 566,017 Eiea 5-6 746,932 
Scranton.... 978,821 19.2 ssa 855,604 
Grand Rapids.... 700,096 Roca, 3-0 711,540 
Augusta 374,625 ae 12.2 £05,761 
Rowell. co-os- 589,310 8.6 ns Sed 650,334 
Dayton, Ohio 572,905 wena 2.5 621,698 
Seattle . 649,977 5-5 esse 515,597 
Tacoma .. 520,381 Seas 2.9 45%,307 
Spokane .... 5545418 46.5 ence 632,514 
Sioux ‘City <6 = 461,563 62.3 Eee 487,819 
New Bedford..... 380,153 12.1 eine 424,283 
Knoxville, Tenn... 329,596 aa 9.1 354,414 
Topekaivenscccre 323,069 = 12. 460,879 
Sirmingham . 328,389 17.9 res 357,824 
Wichita) oS ss encom 3751025 1.9 et - = 373,386 
Binghamton . 293,700 aad 5-4 309,300 
Lincolaccocceseee 303.929 3-7 pee. 308,564 
Lexington, Ky... 326,596 53-0 ave 283,120 
Jacksonville ..... 148,070 inte o 27.4 162,061 
Kalamazoo 255,020 wane 8.2 298,530 
Akrop .... == 246,700 20.0 ee 263,000 
Bay, Cltyin-cctencs 154,630 Se 23.0 183,647 
Chattanooga ..... 248,517 27-1 aes 263,830 
Rockford, Ul..... 145,405 “ 15.7 191,709 
Canton, Ohio..... 151,100 Sapte 219,600 
Springfield, Ohio. 146,266 9-3 143.582 
Fargo, N. D...... 63,211 51-9 60,775 
Sioux Fails, S.D.. 53,718 wae 56,884 
Hastings, Neb.... 80,173 ae 65,077 
Fremont, Neb.... 791987 sees 82,000 
Davenport .. 4735177 es Sco 508,636 
GX} (re RR ae 1,936,108 63-5 . 
Youngst'n, Ohio§. 238,757 eo 4 
Galvestonft 2,890,T00 YS saad 
Houstonf.... 3,361,234 26.3 —s 3,659,497 
Wacdfssevessocs 510,908 ae 16.8 563,221 
Totals, U.S.. 1,043,068,003 28.7 w-2- 1,097,646,291 
Tot., outside N.Y. 412,170,432 14.4 ae 450,670,578 
DOMINION OF CANADA, 
a 11,857,044 30.7 oot 12,084,921 
. 6,686,952 19.2 Pe ae 7»462,613 
a 1,291,626 20.5 pe 1,339,930 
* 1,082,917 14.0 ea, 1,224,380 
Hamilton ........ 481,234 Denis 13-9 559,036 
St. John, N. B.§.. 764,046 enh pee 693,929 
Totass cance a $21,399,773 23.8 Bee $22,670,880 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year 





Foreign Exchange. 


Scarcity of bills for spot delivery and a fairly 
large demand are the factors responsible for the 
strength of tne exchange market this week. It 
would seem that payments for the large amount of 
foreign commodities imported in anticipation of the 
new tariff duties is responsible for the present con- 
dition of the market. Foreign operations in the 
stock market were irregular, and the buying being 
mainly of low-priced securities the supply of drafts 
from that source was not appreciable, while offer- 
ings of futures against grain and other exports, 
though coming out with greater freedom, are not 
available for the immediate requirements. ‘Trans- 
actions were very dull at times and posted quota- 
tions remained at 4.87@4.88. Actual business for 
demand sterling advanced to 4.87% @4.87% early in 
the week and remained firm at those figures there- 
afer. Reports of gold exports were circulated 
early in the week and a sum of $500,000 arranged 
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for last week was withdrawn at the Treasury for 
shipment by Tuesday's steamer, while on Thursday 
$100,000 more was forwarded to Canada from this 
city. The later reports were that a considerable 
amount would go out on Saturday, and the fact 
that Austria was taking gold in London would 
explain the character of the demand for it on the 
continent and the inducements to ship. It was 
noted that gold-shipping firms were free sellers of 
bills on Wednesday and Thursday. On Friday 
$3,200,000 gold was taken for shipment to-day, and 
it was announced that $750,000 more would go on 
next Tuesday. Exchange closed a little easier at 
4.87% @4.8734 on offering of gold-shippers’ bills. 
Gold, however, is being shipped from Australia to 
San Francisco, some $4,000,000 being en route. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


July 24. July 26. July27, July 28. July 29. July 30. 
4.87 4.87 4.87 4.87 4.87 4.87 
@ @ @ @ @ @ 
4.88 4.88 4.88 4.88 4.88 4.88 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.874 4.87% 4.874 4.874 4.874 4-874 
@ @ : @ @ @ @ 
4.874 4.8794 4.87% 4.87% 4.8744 4.879% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 
4.86% 4.86 4.86% 4.86% 4.861% 4.864% 
@ @ @ @ @ @ 
4.864% 4.864% 4.8654 4.8644 4.864% 4.864% 


Closing quotations on Friday for actual business 
in other classes of bills were: Cables, 4.8714 ; com- 
mercial bills, 4.85% ; francs, 5.161% @5.16% ; reichs- 
marks, 9534 @95%4. 

The Bank of England rate is unchanged at 2 per 
cent. The bank this week lost £224,000 specie and 
its proportion of reserve is 50.90 per cent. against 
50.59 per cent, last week. In the London open 
market discounts are 3 @% per cent., a fractional 
advance, while call money is 4% @% per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending July 27 were 
$1,667,719 below those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: ; 














1897. 1896. 
Ror the week noe. cacteec emerdee $7,357,026 $5,983,706 
Previously reported....4.....---s< 288,808,219 215,213,510 
SL GRAS 2 oe emote emer ee see te $296,165,245 $221,197,216 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending July 23, 1897: 








1897. 1896. 
DEV CUDUS ius was awiconswceaccenwans $1,910,183 $2,241,696 
General merchandise............... 5,607,517 5,054,421 
Totals for the week............. $7,517,7c0 7:296,117 
Previously réported..=--.2.-2..<--5< 306,941,214 268,091,152 











$276,287,269 





Since January r $34,458,914 





Silver. 

During the present week the decline of silver 
has broken all records in the market quotation. 
On last Saturday fine bars were 274d. in London. 
On Thursday last the quotation had dropped to 
263¢d., which compares with a previous low level 
of 27d., on March 16, 1894. In New York the silver 
market closely reflected the drop in London, the 
commercial price declining from 59%c. per ounce 
to 57%c., which is also the lowest ever recorded. 
Mexican dollars have naturally followed the course 
of the bar-silver market, falling to 45%c. in New 
York, On Thursday a slight rally occurred, the 
London quotation for bars being % higher, at 
2614d., with a similar recovery to 57%c. at New 
York, and on Friday the London price advanced 
to 26%d., but finally yielded, closing at 2611/;,¢d., 
while in New York a rally to 58%c. was followed 
by renewed weakness, the price declining to 57%c. 

In spite of the absence of any speculative features 
in the silver market, its course has attracted no 
little attention. ~The matter is more fully discussed 
in another column, but the principal causes of the 
drop can be found in a combination of large offer- 
ings from this country, extremely limited Indian 
buying, together with the flatness of exchange on 
China, which latter circumstance is explained by 
the large interest payments China is now forced to 
make abroad and the decline in values of the prin- 
cipal Chinese exports. It is stated that while at 
the beginning of 1897 the Hong Kong exchange 
rate was on the basis of 2s. 134d. per dollar, the 
figure had fallen by July 15 to 1s. 113d. 


SILVER PRICES, 
July 24, July 26. Sily 27. July 28. July 29. July 30. 
London 274d. 27 3-16d. 2634d. 2644d. 2614d. 267 a 26 11-16 
New York. s9\c. 59. S844c. 57%. 5744C. 5844@57%c. 











THE STOCK MARKETS. 


The New York Stock Market. 
Speculation in Wall street continues active, and, 
in spite of some irregularity in the movement of 
prices, has a pronounced bullish tone. Expecta- 
tions of a reaction as soon as the long-expected 
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passage of the tariff was accomplished, rendered 
traders disposed to adopt the bear side of the 
market at the beginning of the week. Considerable 
profit-taking was, indeed, seen in the grangers and 
in American Sugar on Monday and Tuesday, which 
accorded with the current hypothesis about the 
effects of the Senate's acceptance of the tariff con- 
ference report and the adjournment of Congress. 
This selling was supplemented by offerings of short 
stock on the part of the traders, the latter, indeed, 
showing a readiness throughout the week to attack 
the market whenever the buying slackened or indi- 
cations of profit-taking made their appearance. 
On the other hand, public participation has been 
growing, and an outside demand for stocks asserts 
itself at concessions, while the disposition to pur- 
chase low-priced shares that have not taken part 
in the rise was a notable feature. Expectations of 
a revival of general business tend to create spec- 
ulative confidence, and the continuance of favor- 
able crop reports, foreign purchases of grain and 
accounts of the heavy traffic that is appearing on 
the western railroads have all influenced the im- 
agination of speculators and investors. At the same 
time, it would seem that powerful financial interests 
are favorable to the bull movement, if they are not 
actively helping it, and in some quarters it is believed 
that the advances in the anthracite coal and reor- 
ganized properties, which have been features of the 
week, were to a large extent due to such causes. 
The southwestern stocks were also prominent, and, 
as already indicated, a number of important ad- 
vances were scored in both railroad and industrial 
properties that have heretofore been neglected. 
London was unfavorably impressed by the failure 
of the Senate to act on the President's currency 
message, and the professionals there seemed at first 
inclined to maintain their bearish attitude toward 
the American market in spite of the fact that the 
foreign short interest in St. Paul, Louisville and 
other international stocks is very large. Foreign 
selling on Monday was succeeded, however, by 
fairly large purchases for the same account, and 
Americans were the active feature of an otherwise 
dull London market. It was noticeable, however, 
that the European buying was largely confined to 
Reading, Atchison and similar properties, though 
the advance in Louisville & Nashville was sug- 
gestive of foreign covering. On Friday London 
realized extensively. The market was at the 
close of the week disposed to pay more attention 
to the unexpected strength of exchange and unex- 
pectedly large gold shipments to-day, amounting 
to $3,200,000, 

In the actual transactions Sugar stock kept the 
prominent position, the price reacting from 145% 
to 135% on realizing and the absence of support, 
which gave color to the reiterated statements that 
the sugar schedule of the new tariff is unsatisfactory 
to the refiners. The price was, however, advanced 
to 139% on the short interest. It may be noted 
that American Tobacco rose from 80% to 85 on the 
belief that the tariff provisions are in its favor, and 
for similar reasons United States Leather preferred 
touched 63. 

St. Paul reacted early in the week from 89% to 
8634, and rallied to 883. Burlington, after a fall 
from 8934 to 8614, advanced to 89 on the favorable 
earnings statement for June and for six months, 
while Rock Island received strong support, its 
course being from 82 down to 80% and back to 82%. 
It is stated that a refunding plan is in contempla- 
tion for this company. Among the stocks which 
have led the advance heretofore, Chicago Gas 
showed the influence of realizing and fell off from 
99% to 96%, rallying to 985 on the belief that the 
consolidation plan will come out next week. 

The strength of the market was largely displayed 
in the anthracite coal stocks. Delaware & Hudson 
rose from 113% to 11934 on the news that the 7 per 
cent. bonds on its Albany & Susquehanna leased 
lines are to be refunded, and that an advantageous 
contract has been made with the New York, Susque- 
hanna & Western, by which the latter will haul its 
coal to tide water. This also caused Susquehanna 
& Western preferred to advance from 33% to 35%. 
Reading first preferred was very active on reports 
of favorable prospects and pending deals in the coal 
trade, rising from 49% to 53%, the second preferred 
going up from 28% to 3054, and the common from 
23% to 24%. Jersey Central shared in the move- 
ment of the group to which it belongs by an 
advance from 88% to 91%. 

Louisville & Nashville's improvement, which was 
from 5334 to5554, has been referred to, but Southern 
Railway preferred was also active and well sup- 
ported at an advance from 29% to 323%. Among the 
other advancing features were a number of stocks 
that are more or less under control of the same 
interests, including Northern Pacific preferred and 
Chesapeake & Ohio. At the same time, the south- 


westerns were very strong, Atchison preferred 
being a feature by reason of its activity, as well as 
an advance from 26 to 29%, while Missouri Pacific 
responded to the reports of good railroad traffic in 
the southwest and advanced from 23 to 27, reacting 
to 255. On Friday Northern Pacific preferred 
was the strong feature. Early in the week it sold 
as low as 41, and closed on Thursday at 42%, 
being very active on the succeeding day and selling 
up to 44%. Throughout the week there has been 
great activity in bonds, the speculative and new 
issues, including those of the. Atchison, Northern 
Pacific and Missouri, Kansas & Texas being par- 
ticularly strong. 


Boston Stock Market. 


There has been fair trading during the week and 
railroad stocks close generally higher. Atchison 
shows % point advance, with Chicago, Burlington 
& Quincy 134 and New York, New Haven & Hart- 
ford Railroad 1 point higher. Coppers are steady, 
with Boston & Montana unchanged and Butte & 
Boston ¥% point higher. There has been activity 
in sugar stock, while United States Rubber has 
advanced 4% points under more trading. United 
States Leather stock continues quiet. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending——_———_ 
July 29, July 22, July 29, July 22, 













1897. 1897. 3897. 1897. 
Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 14% 13 10,053 5,373 
Chicago, Burlington & Quincy 884% 86% 34,601 19,051 
Mexican (Central: o-- 2.20 -ese 7% 8% 2,495 710 
New York, New Haven& H.R. 175% 174% 333 FOr 
West End Railroad........-. 92 92% 3.377 4,535 
Calumet & Hecla............ 395 193 76 
Boston & Montana. 133 9,838 7+364 
Butte & Boston.......-2.-... 22% 15,489 21,736 
General Electric. 35 4,191 2,932 
Bell Telephone.......... 227% 360 324 
United States Rub 10 3,615 1,280 
14196 54,479 68, 420 
6% 946% 14715 
74 25 ---- 
150 590 
eae a ae sees ee ena an atc Seater ae $857,625 
155489 
68,008 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. to 
This week. Last week. date, Year ago. 
Stocks,shares. 2,353,375 1,903,501 28,253,550 37»128,335 
Bonds, R. R.. $15,906,870 $14,189,500 $157,109,168 $224,295,050 
Bonds, state.. $31,000 $23,000 $1,162,250 $1,878,850 
Bonds, gov... $178,000 $66,500 $7,303,000 $20,615,500 


CONSOLIDATED EXCHANGE, 


Petlm., bbls.. 


Stocks,mng.. 3,400 24,350 716,901 1,950,275 

Stocks, R. R. 385,381 390,528 8,246,927 8,559,794 

Bonds, R. R.. $355,000 $279,500 $4,232,580 $1,967,570 
COTTON EXCHANGE, BALES, 

Cotton, op... 457,400 471,2c0 15,928,171 20,413,750 

Cotton, spot.. 4,814 9,657 330,152 140,909 


PKODUCE EXCHANGE, BUSHELS, 





Wheat, op... 31,850,000 42,810,000 704,595,000 510,251,600 
Wheat,cash.. 797,000 253,000 12,385,500 10,744,228 
890,000 860,000 28,868,4c0 36,658,000 
486,600 459,000 13,628,400 7,627,800 
157,000 150,000 3,759,000 5,911,000 
542,0c0 1,079,000 9,903,000 15,348,000 
Flour, cash... 60,600 61,700 1,610,900 2,307,495 
COFFBE EXCHANGE. 
Rio, futures, bags 40,400 £38,500 2,071,275 2,201,000 


General Mention. 
Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 





COMMERCIAL. 


Comparative Prices of Staples. 


July 30,1897. J2ly 23,1897. July 31, 1896. 


Flour, strght spg. $4.10@$4.25 $4.00@$4.25 $2.90@ $3.40 
Flour, strght wint. $3.90@$4.00 $3.85@$4.00 $2.90@$3.30 
Wheat, No. 2 red. 86%c. 2c, 67\%c 
Corn, No. 2 mixd.. 32%c 31%. 30% @30%c. 
Oats, No.2... 2... 22c. 21%c 23¢. 
Rye, No. 2 west'n. 46c. 43. 40c. 
Barley, No.2,Milw. ee, Sass wae 
Cotton, mid. upld. 8c, 7 15-16c. 7 7-16c. 
Print cloths, 64x64. 2c. 2igc. 2 7-16c. 
Wool, Ohio&Pa, X. 21c. 20@z2ic. 16c. 
Wool, No.1 cmbg. 25@26c, 25c. 19@z2oc, 
Pork, mess, new.. $8.00@$8.50 $8.00o@$8.50 7:50@8.25¢. 
Lard,prime,cont’t. 4.50C. 4.30C¢. 3.50C. 
Butter,ex.creamery 15c. 15¢c. 5c. 
Cheese,ch,east.fty - case 7¥ace 7c. 
Sugar, centrif, 96°. 3%. 3%c 3 5-16c. 
Sugar, granultd... 5c. 4 15-16, 45gc. 
Coffee, Rio, No. 7. 7%C. 73BC- 12@12'4c, 
Petroleum,N.T.Co, ante ae $1.04 
Petroleum, rfd gal. 5-75c. 5-75¢- 6.65¢. 
*Iron, Bess. pg... $9.00 $9.20 $11.50 
*Steel billets, ton. $14.00 $r4.co $19.00 
*Steel rails....... $20.00 $2>.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 34% @3'd. 2igd. 2d. 

Cotton, Liverp’L, 1-16d. 1-16d, oven 


* Pittsburgh, 
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TRADE EXPANDING. 
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A MODERATE GROWTM OF DEMAND IN 
STAPLE LINES OF MERCHANDISE 
AT MISSISSIPPI AND MISSOURI 
RIVER VALLEY POINTS. 
















































[Special to BRADSTREBT’S.] 
Larger Eastern Cities. 

Boston, Fuly 30.—Conditions show improvement 
since the settlement of the tariff, but operations are 
of moderate volume in most departments of the 
merchandise market. The money market is easy, 
with a fair mercantile demand and the supply 
liberal. There is some stock borrowing on call at 
2@2% per cent. and on time (four months) at 3 per 
cent. Some mercantile paper is being taken at 
4@4% per cent., with corporation paper at 3 per 
cent. on six months, with short dates as low as 2% 
per cent. The boot and shoe market is quiet, but 
salesmen out with spring samples report better 
prospects. Leather is firm in price, and the hide 
situation remains strong; hence the footwear mar- 
ket shows no weakness. Lumber is steady, with 
trade moderate. 

Philadelphia, Fuly 30.—Wool conditions remain 
unchanged. ‘'extile manufacturers are doing little, 
but are preparing to meet better times as fall 
approaches. Thereisa fairdemand for dry goods; 
the outlook is favorable, large stocks being carried, 
and indications are that a good demand will soon 
set in.. The volume of trade, however, is much 
behind the corresponding period of last year. 
Prices are low, but it is thought have reached the 
lowest. Boot and shoe manufacturers are not busy, 
but are reinforcing facilities for an enlarged pro- 
duction, as they deem the outlook good for an 
increased demand. Leather and morocco manu- 
facturers are not active, yet feel that improvement 
is in sight. The excessive rains of the past two 
weeks, together with the general midsummer dull- 
ness, have made trade dull and unsatisfactory, yet 
there is a general opinion that there will be a better 
state of affairs. 

Pittsburgh, Fuly 30.—Fewer miners are out now 
than last week and the outlook for settlement of 
the strike has improved. Industries are not suffer- 
ing for want of coal yet, except in a slight appre- 
ciation of prices. Business conditions continue to 
show improvement. Business men predict a larger 
fall trade than for several years. Business in iron — 
this week is small, but inquiries are numerous. — 
The prospect favors an advance soon, i 

West and Northwest. 
Cleveland, Fuly 30.—Special activity is seldom 


- 


tone which in some degree has prevailed in gen- 
eral business during the past sixty days is strength- 
ened by the passage of the tariff bill. The outlook — 
for fall trade, both jobbing and industrial, is materi- 
ally brighter, if only by reason of relief from tariff — 


uncertainties, , MW 
Cincinnati, Fuly 30.—Business shows no improve- — 
ment. ce: 


Detroit, Fuly 30.—There is little change in the — 
general trade situation. The volume in all linesis — 
























turing circles. Collections are fair. 
Chicago, Fuly 30.—Trade this week has shown al 
increase in dry goods, clothing and shoes, a large 


Next week is expected to bring a large number, 
low rates of fare are offered by the railroad com. 
panies. Cotton goods are firm and woolens have 
advanced to per cent. on all grades. Leather con- 
tinues fairly active and firm and hides are higher, 
with large sales. The inability of many buyers to_ 
secure bar iron from the mills has increased order: 
with jobbers, and although prices are higher stocks — 
are being decreased. Nails are held at 5c. advance. 
Wagons and implement material are moving 
readily. Light hardware is sélling rather better _ 
than usual at this season, and everything is well 
held. Sales of pig iron are slow, but in manufac- 
tured steel there is a fair run of orders. Lumber is _ 
firm at all points, with prospects for a good demand. 
Paints are selling better than for years. The prod- 
uce trade is not as active, the export demand for 
butter having fallen off. Supplies of fruits and 
berries are liberal and prices are low. The scarcity 
of coal checks manufacturing operations and the 
market is strong. Sales of anthracite coal are 
moderate. Groceries are fairly active. Wool re- 
ceipts, 2,668,314 pounds. The money market is- 
stronger. Shipments of currency to the country 
have commenced and promise to be heavy within a 
fortnight. Collections are good. 
Louisville, Fuly 30,—The usual midsummer b us 


4 


Fs 








ness is reported by jobbers in general merchan- 


dise. The weather is very seasonable, and good 
crop news is received from the agricultural dis- 
tricts, except as to the shortage in tobacco. 

St. Louis, Fuly 30.—General trade conditions con- 
tinue toshow improvement. Fall orders for leading 
necessities are larger, both in number and volume. 
Manufacturers of boots and shoes are busy and 
are fairly well supplied with leather. Stocks of raw 
material are low with harness makers, purchases of 
late being more liberal. Pig iron and barb wire 
and nails are dull, large wants having been covered 
about one month ago in anticipation of higher 
values, which, however, did not materialize, except 
in pig iron. The jewelry business is still dull. 
Flour milling shows a betterment with the arrival 
of new crop wheat. Jobbers of dry goods, hats and 
caps, clothing, hardware and groceries report fall 
orders from to to 15 per cent. ahead of last year. 
Wholesale confectioners are busy on fall stock and 
believe they will have a good trade in two or three 
months. 

Kansas City, Fuly 30.—Trade is fair in general 
lines. Live-stock receipts are liberal and prices 
are ruling about 50c. per hundred pounds higher 
than a year ago. Implement dealers report trade 
so good that factories cannot fill orders. 

Milwaukee, Fuly 30.—The volume of business is 
reported quite fair and the tone of general trade is 
more satisfactory. Prospects appear encouraging. 
Collections are fair. 

Minneapolis, Fuly 30.— Prospects for a good 
wheat crop in the northwest stimulate business 
and country merchants are buying more freely. 
The present movement of merchandise is satisfac- 
tory and an increased volume is looked for as the 
season progresses. 

St. Paul, Fuly 30.—The regular fall demand for 
goods in general lines has set in and bids fair to be 
jn excess of that of any recent year. This will 
depend somewhat on the weather for the next ten 
days, which will have a vital effect on crops. The 
outlook in that connection is most favorable. Col- 
lections are about as usual at this season. 

Omaha, Fuly 30.—Trade is fairly satisfactory in 
most lines and collections are good. 

Sioux Falls, fuly 30.—Trade conditions are good, 
although retailers find business quiet. Collections 
continue easy. 

Southern Cities. 
Charleston, Fuly 30..—Some movement is noted in 


boots, shoes and dry goods. Groceries are quiet, 
and about the usual amount of business is being 





WEEKLY EXPORTS OF WHEAT, 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM JULY 17, 1897, TO JULY 23, 1897, INCLUSIVE, 


{Special to BRADSTREET’S.] 














































































































transacted for this season. 
the same. 

Savannah, Fuly 30.—Jobbing trade and collec- 
tions are the same as last week. The demand for 
spirits and rosin is strong, with firm markets. 

Atlanta, July 30.—Retail dealers report a satis- 
factory business. Jobbers in all lines are doing a 
seasonable business, with fair collections. Crop 
prospects are good, and a general feeling of confi- 
dence is noted. 

Augusta, Fuly 30.—Business is unchanged. 

Facksonville, Fuly 30.—No change is noted in 
general trade. Collections are slow. 

Memphis, Fuly 30.—General business continues 
fairly active and prospects encouraging for a good 
fall trade. Collections are only fair. 

Nashville, Fuly 30.—Jobbing trade is picking up 
somewhat, with encouraging crop conditions. Sum- 
mer collections are good. Retail city trade is rather 
dull and collections not the best. 

Little Rock, Fuly 30.—Seasonable dullness pre- 
vails in dry» goods and groceries, but hardware 
shows some improvement. Crops are in very good 
condition. 

Galveston, Fuly 30.—All lines of wholesale trade 
are quite active and indications continue favorable. 


Pacific Coast. 

San Francisco, Fuly 30.—Exports, particularly of 
wheat and flour, bank clearings and general trade 
show increases during the week. Grain freights 
for the week show good business, with slightly in- 
creased rate now obtainable. 

Portland, Fuly 30.—Local trade has notably im- 


Collections are about 


firm. 


proved, owing chiefly to Alaska gold excitement. more 
Wholesalers report country trade good and col- Vee ey 
lections easier. Grain harvest is well along and he Nee tas 
the yield seems to be good as to quality and | Feb. x1... 
quantity. The general aspect of business is en- Sam ine 





Mar. 4..... 
Mar. r£..-. 
Mar. 18.... 
Mar. 25.... 
Ort eens 
April 8... 
April 15 ... 
April 22 ... 
April 29 ... 
May 6..... 
May 13---. 
May 20.... 
May 27. 
itnes2o-- 
june 10. 
june 17- 
fune 24. 
July 1.2 
july Sicce os 
fely x5 =e= 
July 22.... 
July 29) 2... 5 
August 6.. 
August 13.. 
August 20.. 
August 27.. 
Sept. 3-050 
Sept. 10o.... 
Sep ay ease. 
Sept. 24. ... 


couraging in view of abundant crops and _ fair 
prices. There are fair returns from the fishing in- 
dustry and active operations in mining interests. 

Seattle, Fuly 30.—There is little abatement in the 
rush to the Yukon gold fields, several additional 
steamer loads of men and supplies going forward. 
Jobbers are working overtime with extra help and 
retailers have a full share of the business. Better 
reports are received of the wheat crops, close esti- 
mates being 30 to 40 bushels per acre. Prices are 
advancing and there is sharp buying. 

Tacoma, Fuly 30.—Lumber exports continue 
heavy, and large crops throughout this state are 
now assured. Local trade continues active, owing 
largely to the demand for Klondike outfitting. 














CORN AND FLOUR TO EUROPE. 












































































Liver-| Lon- | Glas-| Bris- j Fs Duéb- Bel- | U.K. | Other | Ant- |French| Port-| Other 
Wheat from | goot.| don. | gow. | tol. Hull. | Lesth.| ys. | rast. \orders.| U. K.| werp.| ports. ugal. | Cont’. 
. Se 
Halifax, N.S ..- -se: erize, Ces) SCG Ged oa Ped |) Gao is aes cre Nov. 19.26. 
St. John, N.B... ss-) =>" SIS gle eas sicledial Nas patted ee rape nae, Beek Cas === | Noy, 36 
Montreal, Que..| 72,970] 35,993] 26,079} ----| --.-] 24,135] 16,582 ence) aese] =<00 snes sees +++ Dee tials 
Portland, Me...]  ----|  ----|  ----]  ----[  ----] ----] =e 2S [ped hes 2 S5) I oes =--- | Dec, Snes 
451345] 39,825) ----]  ----] 40,200) --.-]  ---- eres] sss0] | sees see vee Seren Wiech rraece 
46,209] ----| 15,973] 23,981! 31,973] 72,085] ---- ~+++]105,000) 25,511] -...] 82,000] 40,889 | eC: 37---= 
Philadelphia ...| 16,000 8,000] -..- sees se ---- od os ss: soe sees Dee aes 
Baltimore - ----- sete 24,000] ----] ---- Ss ---| 40,000] ....] 86,000 ae 48,000 eC, 30.2.6 
Newport News. ---: nace mses anne = ae <> esis SPE.’ - tee aise 
Norfolk .....--- wees od on cas Sese]| (sede|| (seee|  seesi]i, o-e- ++: 
Galveston ..--.- see Tend Nh ga sors; aes Coe FF Sess Cea “ein 
New Orleans .-.. <se0 awe wees oan Eistels Shoe 
Totals, bush..|180,524] 75,818, 74,052] 23,981) 72,173] 97,220) 16,582 ales «++ [145,000! 25,511] 86,000! 82,000 88,889 ee ee 
vis ea 7 eae eas 
Ind. corn from anoatesscss 
Halifax, N.S...}  ----]  --2-]  ----] see] eee] ners] were] teeef were] eee] eee] cree] ---- +--+ | Jan. 28...... 
St. John, N.B...|  ---- sees] seen] vensf cere] meee] cece] see] ceee eb. £.5-253 
Montreal Que. |113,017 25,565] ~---| 25500] 47,921] 2,597] ----| 34,191] ..-- Feb. 11..... 
Portland, Me... sees OO er = oah- = a Books ore <--s | Feb. 26:.... 
Boston .... ----| 87,050 sees wees Cras =z. maby oes aia SDP =ss= | Feb.'25-.--. 
New York......|136,316! ~...|154,209] 16,832] 41,967] 83,900 +++] 43,700, 70,675 271,162 | March 4..... 
Philadelphia ...] 34,285] ----) 17.142] ----|  ---- sors] o+--[116,996) .... 200,202 | March 11.... 
Baltimore -.-.-. ST aeee] 17,1743] 79,286] ----] 0 +e 251714 105,000) ---.) === 144,401 | March 18_._. 
Newport News.| ~...) ----|  ----| ----| +--+ ord ee oe ern 75704 | March 2s. ... 
Norfolk. ....... Sao eee see see es° acne sees 35781 | April r...... 
Galveston....-- ssee] noes ed re ooze BEE 6 NS sess +:-> | April 8...... 
New Orleans ...| 67,595} ----|  ----|  ----)  =2--| === 15,000] ---e]  ----] eee 600 | Apriixs.. 
S| be a) tet "ee ed Peon ep |e eee! eos epee! Seal eo ner oe Apnl'2acs <<<. 
Totals, bush... | 438,263 17,1431312,642] 42,397) 41,9671109,400] 47,921] 43,311!105,000' 194,887 70,675 oot ----] 727,860 | April 29. 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE. pee a 
é e » May 20. 
, Liver-| Lon- | Glas- | Bris- A Dub- | Bel- |\Other | Conti- 
Wintar fexr from pool. | don. gow. tol. Hull. | Leith. Fin, || fast. | U.k nent. fobs F 
Sra ro 
Halifax, N.S Coed Co EEN le ia fy tad A ed CS | rte rs aod) er cee ee cy eee 
St. John, N. B.. = sen= |) eee etal |) Sopstos! PP OSS th EO he | eee cle -++- | Tune 24 
Montreal, Que - <=. 142] 3,927) 1,785) 1,071 945 526) ---- 935] 1,410 ---+ | Tulyr.. 
Portland, Me .. od Sees] Ress pete fel PO CO ---+ | July 8.. 
7 Boston ...... 72841 4356] 3,8t5 =s-=]| 99373 ase woes +-- ae-- ---- | July 15. 
New York... ---| 1,264) 26,305) 15,350] 5,857) 1,000] 16,073) -.--] -.--| 1,750) 32,320 | July 22. 
~ Philadelphia. ere] 59722] mw e--) TEs200) ene] snen| weet sesef ones cere ---- | July 29. 
__ Baltimore...... s=-] Utt7] 14,699] 9,300] ----] meee] -ee-] 0-22] == 4/394 | August 6.... 
° Newport News. cee soe EI So ---> | August 13... 
Norfolk. -.. +--+ | August 20... 
Galveston ..- sens! AUgUSE a7 oo. 
New Orleans...... 3,688 | Sept. 3...... 
ee: | Sept 105-8 
aL OE a a es oe  - See 15,519] 49,287] 41,450] 6,928{ 11,318] 16,599 on 935| 3,160 40,402 
, WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 
" Oct. 8.. 
Wheat from Liverpool. te URiges Continent. Wheat flour from ae a Porcig gs Continent. | Oct. 15. 








San Francisco ........ 
Portland, Ore_. : 
Tacoma ..... 
CE See 


pe Totals, bushels.... 


Exports wheat all points outside of Europe, 4,355 bushels; 
gats, 150 bushels; rye, 8,100 bushels, 























San Francisco............ 
Portland, Ore 


woes 











Seattle ........66 weccecce 


wee- wees 





Dec. 3 
Det; 10.5 cs 
Det. 27.00 
Dec, 33..... 
Dec, 30.- 000 


Totals, barrels...--.-- 


corn, 13,060 bushels; four, 28,881 barrels; barley, 3,415 bushels; 





extremely dull. 
for this season. 
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Canada. 


Toronto, Fuly 30.—Excessive rains have damaged 
the winter-wheat 


crop and impeded business. 


Both Coasts. 
[Special to BRADSTREET'’S.] 


1897. 
3,108,688 
2,948,154 
2,916,706 
2,515,408 
3,168,746 
2,051,345 
2,120,896 
1,372,216 
250751435 
1,599,482 
1,629,434 
1,749,419 
2,464,645 
2,036,797 
1,344,012 
1,654,668 
1,155,886 
157991322 
2,183,875 
2,655,862 
2,081,226 
2,620,083 
1,890,322 
25547+319 
2,156,246 
25778,845 
2,502,606 
1,522,092 
1,978,828 
2,343,021 








Bushels of Indian 


1896. 

3,471,681 
3,202,124 
3,849,271 

2,550,206 
2,907,354 
2,718,391 

3,149,012 
2,206,773 

2,407,679 

2,401,209 

1,592,123 

1,744,837 
1,693,927 
1,764,505, 
250175579 
1,286,490 
1,260,494 
1,882,718 
1,903,225 
1,906,005 

2.064,953 
3,209,865 
2,922,605 
3,020,317 
2,837,631 
2,601,096 
2,167,076 
2,963,949 
3,073,780 
2,648,748 
2,747,850 
2,635,216 
2,991,693 
3,281,854 
3,369,862 
35799144 
3,506,326 
3»930,456 
4,215,794 
4,050,772 
4,156,817 
4,067,271 
3,628,000 
3,472,976 
4,664,515 
319371233 
31753,698 
3,653,160 
4,222,714 
31524,826 
2,111,702 
247075793 


1895. 
2,587,178 
3»564,459 
2,840,750 
2,483,858 
2,020,521 
2,572,740 
1,808,978 
2.689,038 
35272,002 
2,791,160 
2,998,685 
2,562,965 
2,853,933 
2,934,179 
3,165,296 
2,431,634 
2,555,660 
2,805,320 
2,397,513 
25754,023 
2,426,677 
2,991,768 
1,781,737 
2,857,307 
1,946,402 
2,007,031 
2,317,237 
1,652,892 
1,265,096 
1,460,917 
1,550,562 
1,824,628 
2,389,140 
1,871,928 
2,260,264 
1,810,039 
2,538,085 
3,151,907 
2,613,866 
2,244,308 
2,409,446 
2,658,554 
torte 
2,506,557 
31325,0R5 
2,916,838 
2,460,306 
3,156,828 
244584323 
2,056,943 
3:457:991 
3+142,578 


1894. 
2,409,850 
31332,050 
25947,950 
2,083,100 
2,678,000 
2,005,250 
1,730,500 
2,972,250 
2,851,400 
3,258,050 
2,343,780 
2,966,250 
2,778,150 
1,955,500 
3,019,000 
2,727,300 
257731250 
2,815,762 
2,420,900 
2,310,500 
2,401,830 
2,742,625 
2,254,170 
1,927,600 
1,717,250 
1,850,200 
253771350 
1,873,300 
3,388,000 
25977957 
3,417,200 
2,979:924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
31537+283 
2,562,500 
31243,100 
3+317,048 
3+192,093 
353535774 
2,934,372 
2,689,323 
2,909,724 
35312,675 
2,667,825 
3,011,563 
24536,292 
32554:330 
1,814,053 
3,196,400 


[Special to BRADSTREET’S.] 


1897. 
4,819,261 
3,757,281 
31520,322 
3,011,602 
3,659,960 
4,109,274 
6,441,420 
4,744,858 
592555785 
5)310,514 
51939318 
5,862,687 
4,970,127 
4,645,585 
2,328,485 
45769.315 
3»657»465 
3,127,781 
3,096,834 
3,190,043 
2,185,933 
2,396,733 
2,398,294 
1,924,313 
2,281,861 
1,923,938 
257325717 
2,723,510 
2,298,379 
1,482,715 








1896, 1895. 
2,626,423 1,067,406 
3,336,017 661,257 
3,192,365 695,500 
31197,086 942,461 
3,222,832 927,310 
31143,344 562,384 
2,925,039 592,967 
3:158,318 847,851 
2:775:049 498,568 
1,708,678 882,956 
1,802,934 486,327 
1,727,964 672,545 
2,199,564 781,982 
1,391,846 814,130 
1,074,542 778,527 

981,206 482,990 
2,142,595 1,016,155 
1,891,756 933,897 
1,668,581 1,210,728 
1,656,419 1,032,273 
1,720,893 1,040,342 
1,623,314 1,149,510 
1,636,829 655,754 
1,510,761 858,951 
1,736,697 884,261 
1,598,631 388,863 

848,368 1,055,456 
1,110,371 885,512 
1,288,438 770,094 
1,495,812 594,865 
1,257,483 1,106,770 
2,367,535 944,546 
2,769,601 1,195,238 
2,610,309 1,124,536 
24527516 1,405,370 
2,656,448 849,502 
2,394,787 1,605,998 
2,510,479 1,360,325 
3»165,605 1,383,754 
2,772,090 1,367,010 
1,711,610 1,680,672 
2,979:984 1,343,510 
2,649,425 1,970,561 
2y247,043 1,225,477 
3,782,036 1,921,418 
259759721 1,743,167 
2,920,802 1,820,893 
1,768,102 1,867,094 
3,541,288 2,391,184 
2,814,150 2,057,790 
2,468,160 1,839,286 
217421994 872,445 


1894. 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
14355,000 
1,237,200 
119475300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
2,087 
146,522 
73416 
197,813 
189,326 
165,320 
271,434 
292,277 
658,066 
649,877 
4,657,300 


Retail buying is rather quiet, though the outlook for 
a good fall trade continues promising. Railway 
earnings are large. 

Montreal, Fuly 30.—General trade is moderately 
active and about up to the average for July. Canned 
goods are quiet and prices weak. Paints and oils 
are slacking off. Paris green is active and sales of 
lead good. Hides are unsatisfactory, but prices are 
Cattle exporters are losing money. 
goods orders are coming in fairly well, with good 
prospects for an active fall business. 

Halifax, Fuly 30.—General business continues 
Collections are about the average 
Complaints are heard on every 
hand of the scarcity and quality of small fruits, and 
the apple crop is likely to be very small. Latest re- 
ports from the Newfoundland fisheries are also very 
discouraging. St. John, N. B., reports the local 
lumber markets very easy. Stocks at British ports 
are heavy and there is not much doing on United 
States account. 


Dry 


Wheat and Flour Exports, by Weeks, 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


1893. 
3,308,907 
3,637,687 
2,531,385 
351235745 
3,931,731 
3,080,055 
2,596,815 
3,251,031 
2,894,077 
2,886,139 
2,766,722 
2,875,122 
31635,470 
2,948,052 
3,963,417 
2,507,796 
2,776,970 
2,712,752 
3,885,120 
3,106,687 
35253490 
3,610,500 
3,834,840 
3»553,000 
3»971,300 
3,677,900 
4,134,630 
51077835 
4,303,572 
51622,045 
5,018,200 
6,129,700 
4,960,4c0 
5,092,500 
4,902,000 
59357425 
417271925 
3,490,000 
3,189,091 
2,862,641 
2,709,700 
353271525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3+217,050 
2,605,770 
2,036,500 
3,008,020 


Corn Exported. 


1893. 

824,644 
655,400 
735,050 
790,515 
487,387 
712,490 
866,310 
1076,350 
679,797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 
1,040,520 
1,046,985 
1,247,875 
765,170 
1,090,740 
629,500 
729,250 
849,000 
1,003,500 
870,000 
1,183,000 
1,192,700 
1,587,580 
1,694,000 
1,831,100 
1,734,000 
983,300 
1,116,300 
672,875 
859,000 
151955555 
813,500 
642,000 
1,089,060 
1,123,900 
929,800 
846,400 
864,400 
673,700 
1,205,000 
897,000 
1,169,000 

1,227,800 

5591240 

$15,000 

631,942 


a) 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. , 


(Specially reported to BRADSTREET'S.] 





BARLEY. 
_ Week ending: ————, 
July 22, July 15, July 8, July i, 
1897. 1897. 1897. 1897. 
London: 222. ce ees 44,010 10,000 555725 
Other U. Kingdom. 31,959 ete 13,973 23,030 
Continent... 22,500 124,731 89,079 143,25 84,800 
FLAXSEED. 
Londons 2. <icessra ae neta 20,000 Ee 
Other U. Kingdom... 16,723 8,187 16,988 es 
Continents ---- 6-525 ee ones ses 100,599 
OATS. 
Londottz-.-.icec<s 733,457 557,274 1,210,188 610,633 
Other U. Kingdom . 50,045 177,430 403,385 119,205 
Continent... ...2...4 246,606 601,340 311,261 478,413 
RYE. 
London. 2. sete 2 8,680 aa aan 
Other U. Kingdom . 32,918 58,039 50,792 17,143 
Continent =255<-ca0 154,384 151,715 8,482 51,148 





Total Wheat, Corn and Flour Exported 
for the Week. 

[Special to 

—Flour, bbls 


BRADSTREET’S,] 


—Wheat, bush~—Ind.corn bush~ 








Week This Last This Last This Last 

July 29. week. week, week. week, week, week. 
New York.. 48,082 134,333 438,74 407,687 543,545 792,607 
Philadel.... 11,000 15,306 126,925 62,358 68,182 358,536 
Baltimore .. 29,366 28,175 345,500 198,000 214,684 374,392 
Boston. .... 28,985 27,311 71,805 50,134 281,889 266,902 
Newp’tNews 5,625 ---= 40,000 Sone, 399:402) 755714 
Norfolk .... 77° ndee ae. e--- 119,998 35,784 
Halifax .... aa odes Se ae a4 ed 
St.John, N.B aa Paes ees one =e 
Montreal. .. 22,895 10,74t 141,003 94,505 309,788 
Portl'’d, Me. Arte wade PACE aoe sies 
N. Orleans... 5,571 5,325 65,000 510 ©=. 84,659 
Galveston .. aoe AE mend aaa eose 
San Fran... 32,949 15,70% 169,54 
Portl’d,Ore. 5,700 ---. 85,830 
Tacoma.... aan as ome owen, 
Seattle .. .. soars, 49195 eae eee =~ 











241,087 1,483,778 





Totals.. 190,943 893,937 1,482,715 2,298,379 


Dry Goods. 

The tone of trade continues quiet and business in 
hand is confined to meeting present needs. Cotton 
fabrics are firmer, owing to the closing down of lead- 
ing mills, and buyers are not anxious about supplies 
as yet, and continue to operate indifferently. The 
feeling in the west is better, and it is hoped this will 
further improve. Printed fabrics are going mod- 
erately, but ginghams are quiet. Dress woolens 
are meeting with some sale, but any advance in 
price to cover the increased cost of the raw ma- 
terial tends to check desire to buy. In men’s-wear 
woolens, cheviots for spring are being opened, and 
a fair volume of orders noted at about toc. advance 
in price over last season. The higher-cost fabrics, 
which show more advance in proportion, have at- 
tracted little attention. 





Wool. 


The market is feeling the effect of the new tariff, 
and the tendency is to ask higher prices. Buyers 
have operated freely the past week, and will pay 
more than a week ago, but at present they will do 
nothing. London wool sales closed July 27, with 
the full advance maintained and 40,000 bales with- 
drawn. American purchases at the sales are 
reported to be 12,000 bales, but private advices say 
24,000 bales were taken. Receipts of foreign wool 
in Boston, from January I up to I2 P.M. July 23, 
have been 471,386 bales. Before 4 P.M. July 24 
about 2,000 bales more were entered, and about 
2,000 bales have arrived since that date, making 
the total, free and dutiable, 475,627 bales. Aus- 
tralian wools are higher all along the line, the 
greatest advance being on the lower-priced wools, 
such as cross breds and fair clothing grades. Cross 
breds, scoured, below 4oc. are not plenty, and few 
clothing or combing grades, scoured, below soc. 
are being offered. Domestic wools are nominally 
1c, higher in tone. 





OUR NORTH, SOUTH AND EAST. 

The Philadelphia Press says: ‘‘ The comparative 
progress made by the New England states, the 
middle states and the southern states, taken in 
groups, is very clearly brought out in the series of 
articles Mr. Michael G. Mulhali is preparing for the 
North American Review. New England includes 
six states; the middle states are New York, New 
Jersey, Pennsylvania, Maryland and Delaware, and 
the south includes all the southern states except 
Missouri. The New England states had in 1890 a- 
population of 4,700,000, of which 2,276,000 lived in 
cities and 2,424,000 in the country; the middle 
states had a population of 14,141,000, of which 
7,051,000 was urban and 7,090,000 rural, and the 
southern states’ population was 18,361,000, with 
1,693,000 living in cities and 16,698,000 in the 
country. The striking point in this comparison is 
that while in New England and the middle states 
the rural and urban population nearly balanced each 
other, in the southern states there were in 1890 ten 
times as many people in the country as in the cities. 

“It is evident from this that the southern states, 
as compared with New England and the middle 
states, is largely engaged in agriculture, and should 
make its strongest showing in this respect, The 
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lands of New England are sterile, as compared 
with southern’ lands, and while the middle states 
have much fertile soi], it is not so plentiful as in the 
south. But notwithstanding this, the yield per acre 
in New England averages about $14, in the middle 
states $14.25, and in the south $10 per acre. This 
is a striking proof of the slovenly methods of farm- 
ing in the south which were begun in slavery times 
and have not as yet been corrected. The average 
value of farm lands in New England was $46, in 
the middle states $63, and in the south only $23, or 
only half what it is in New England. There is a 
strong protection argument in this comparison. 
The sterile soil of New England is worth on an 
average just twice what rich southern lands are, 
because the former section is dotted with manu- 
facturing cities and villages, which make near-by 
farming profitable. 

‘‘A comparison of the manufacturing results of 
the three sections is hardly fair, as the south is only 
now launched in that industry, but the difference is 
striking. The manufactured product of the New 
England states in 1890 was valued at $1,499,000,000, 
the wages paid were $415,000,000, or $319 per in- 
habitant. In the middle states the value of the 
manufactured product was $3,648,000,000, and the 
wages paid were $937,000,000, or $253 per inhab- 
itant. But in the southern states the nanufactured 
product in 1890 was valued at only $706,000,000, 
and the wages paid were $168,000,000, or $39 per 
inhabitant. Mr. Mulhall ascribes the inferiority of 
the south as regards manufacturing to the lower 
level of instruction, owing to one-third of the popu- 
lation being colored, and to the fact that the aver- 
age wealth per inhabitant is much less than in other 
parts of the Union, and hence the ability to con- 
sume manufactures less. 

‘‘ But the most striking comparison that can be 
made between these three sections is on wealth. 
The total value of all the property in New England 
in 1890 was placed at $5,223,000,000, an average of 
$1,112 per inhabitant. This showed an annual 
average increase per inhabitant between 1850 and 
1890 of $28.30. The value of property in the mid- 
dle states in 1890 was estimated at $17,818,000,000, 
an average of $1,260 per inhabitant and an average 
increase per inhabitant between 1850 and 1890 of 
$38.50. This was an annual increase of $10.20 per 
inhabitant greater than in New England. But the 
value of property in the thirteen southern states 
was only $9,928,000,000, an average of $540 per 
inhabitant and an annual increase in forty years of 
only $14.50 per inhabitant. This is half the aver- 
age increase in New England and a little more 
than one-third the increase in the middle states. 
It should, however, in justice to the southern states 
be said that included in this period of comparison 
is the war for the Union, with its great loss of 
property in the south and the consequent emanci- 
pation of the slaves. A more just comparison 
would have been for the period: between 1870 and 
1890. 

‘‘In the three sections, then, if the agricultural 
and manufacturing products and the wealth be 
divided per inhabitant, it will be found that in the 
first the south leads, having an annual average 
yield of $50 per head in 1890 as against $30 in 
New England and $34 in the middle states. In 
manufactures New England leads, having an aver- 
age output per inhabitant in 1890 of $319 as against 
$258 in the middle states and $39 in the southern 
states. And in wealth the middle states lead, hav- 
ing the comfortable average of $1,260 per inhabi- 
tant as against $1,112 in New England and $540 in 
the south. If the comparison could be made now 
it would be more to the advantage of the southern 
states.” 


RUSSIAN CAPITAL IN CHINA. 

An American correspondent at Shanghai writes: 
“A subject that is attracting much attention in 
China in these days is the rapid increase of Russian 
influence. The special embassy sent by the Czar 
to Pekin is the most in evidence, but fully as sig- 
nificant is the removal of the Russo-Chinese Bank 
at Pekin to palatial new quarters. These will 
also house the Eastern Manchurian Railway, and 
alongside will be the mansions of the Russian presi- 
dent and the Chinese vice-president of the railway. 
All these are intended for lavish hospitality, and as 
the Chinese are much impressed by the splendor of 
a nation’s representatives, Russia will be easily first 
at the court of the middle kingdom. 

‘““The Russian embassy, with Prince Uchtomsky 
at its head, has been received with greater honor 
than that which even the czarowitz or General 
Grant was entertained. The Shanghai Taotai 
spent thousands on the decoration of his residence 
on Bubbling Well road, and even introduced the 
electric light. The large courtyard was trans- 
formed into a banquet hall, and at the lower end a 





party of actors gave a theatrical performance dur- 
ing the dinner. 

‘‘Among the members of the embassy are M. 
Syromiatnikoff, one of the editors of the Movoe 
Vremya, and a high official of the Ministry of Jus- 
tice, who will go to Vladivostock to inspect the 
courts and the prisons of Saghalien island. The 
embassy brings many rich presents from the Czar 
to the Emperor, valued at 300,000 rubles. They 
were all selected personally by the Czar, and they 
fill forty-eight large cases. Among them are several 
unique vases of lapis lazuli and the grand cordon 
of the Order of St. Catharine, which is to be given 
to the Empress. 

‘* The head of the embassy is also the chairman 
of the Russo-Chinese Bank, which has sprung into 
such prominence during the last few months. Up 
to the outbreak of the war with Japan, Great 
Britain had the largest influence at Pekin; but 
during that struggle English prestige waned and 
Russia came to the front. By cunning diplomacy 
the Russian minister and his agents have convinced 
the suspicious Tsung-li-Yamen that Russian inter- 
ests in Siberia are identical with those of China on 
her border provinces. Hence the liberal railroad 
and mining concessions granted to Russian com- 
panies and the remarkable influence which high 
Russian officials have gained at court. 

‘*Russia’s diplomacy has always been oriental, 
and this appeals far more to the Chinese than the 
inflexible but just policy of the English. ~In con- 
nection with diplomacy, the Russo-Chinese Bank is 
avery important feature. The Manchurian Rail- 
way Company is about equally divided between 
Russian and Chinese officials, but all their quarters 
are equally palatial. The Chinese government 
has deposited 5,000,000 taels in the Russo-Chinese 
Bank, part of which will, no doubt, be applied to 
the payment of its share in the cost of construction 
of the railway. It is said also that the bank is an 
active competitor with Sheng Taotai for the pro- 
jected railway line from Tien-Tsin to Pekin, and 
that it has also offered to loan 500,000 taels to the 
government for the improvement of the Peito.” 





HOTCHKISS AUTOMATIC MACHINE GUN. 
The Scientific American says: ‘‘ A test was quite 
recently made of a new machine gun which is man- 
ufactured by the Hotchkiss Ordnance Company of 
London. The weapon is an automatic firing gun; 
that is to say, it will continue to discharge bullets 
as long as the trigger is held back and cartridges 
are fed to the machine. The cartridges are placed 
in a brass rack or slide, which holds a given 
number of rounds; the slide takes the place of the 
belt in other guns of this nature. Automatic firing 
is not caused by the recoil of the barrel, but by an 
escape of powder gases into a long cylinder or 
barrel lying parallel with and under the firing 
barrel. There isa communicating passage between 
the two barrels within a few inches of the muzzle, 
and the pressure caused by the explosion of the 
cartridge passes through this part and presses on a 
piston or ram which fits into the cylinder. There is 
a stout spiral spring at the back of the ram and this 
is compressed by the pressure of the powder gases. 
When the bullet has passed out the gas pressure is 
released, and the spring, by its reaction, carries the 
ram back to its original position. A reciprocatory 
motion is thus obtained, the range of motion being 
about six inches. By a series of cams and catches, 
attached to a prolongation of the ram, the various 
movements needful for drawing the slide forward, 
putting the cartridge into position, firing it and 
then ejecting the spent cartridge are performed. It 
is said that the rate at which the gun is fired has 
been as high as 600 to 700 rounds perminute. The 
chief claim to favorable attention made for this gun 
appears to be its simplicity and the fewness of 
parts, there being but thirty-one pieces in the 
weapon itself. Another advantage is the absence 
of a water jacket for keeping the barrel cool. Just 
how long the gun can be fired without the barrel 
becoming unduly hot, and how long the life of the 
barrel is shortened by the higher temperature, is a 
question that experience alone can determine.” 


BOOMING TRADE, 

The Railroad Gazette says: ‘‘ The merchants of 
New York have become so enthusiastic over their 
reduced-rate excursion for buyers from the interior 
which the Joint Traffic Association has promised 
them that they are asking for similar reductions 
from everywhere—Florida, Texas and the ends of 
the earth. From being the slowest town in the 
country, trusting to her past success for everything, 
New York has come to be as aggressive a hustler 
as Chicago or Denver, if we may judge by the 
way the local newspapers give prominence to the 
utterances of the officers of the new association, 








Promise of an annual revenue of $8,000 for the 
association is already secured, and as there is little 
to do but ‘whoop ‘er up’ in the newspapers and 
send letters to the traffic associations this sum will 
probably provide motive power for a good deal of 
enthusiasm. The other cities are somewhat fright- 
ened. Philadelphia, Baltimore and Chicago have 
already acted, and Boston has called a meeting. 
We think it perfectly safe to assure them that what- 
ever discrimination between cities may be caused by 
special passenger rates will be very quickly righted. 
The talk about violation of the Interstate Com- 
merce law is all bosh. Evidently the chief ground 
on which the other cities have allowed themselves 
to become jealous of New York is the feeling that 
the railroads have by long and urgent solicitation 
been, induced to grant to the metropolis a great 
favor, and that, in the nature of things, such favors 
will not be given out very often or very liberally; 
once given out the next applicant must expect to be 
turned away. There is no likelihood that such is the 
case. The railroads have made low rates about like 
this before. Merchants have taken advantage of 
Christian Endeavor or Grand Army or seashore 
excursions and have traveled at half-price year 
after year. Often, perhaps generally, the railroads 
make money by these reductions, and therefore 
are as ready to grant them to one city as to another 
under similar circumstances. Whenever the mer- 
chants or anybody else can get several hundred 
persons to start out at the same time they may be 
pretty sure that the railroads will give them sub- 
stantial reductions.” 


THE GERMAN HOP TRADE. 

Mr. Louis Stern, commercial agent for the United 
States at Bamberg, ina recent report on the German 
hop trade states that hops are threatened by the 
competition of foreign countries, especially the 
United States, and no matter how great the indus- 
try and intelligence displayed in Germany, the 
enormous tracts of arable land in the United States 
are bound to secure the latter the upper hand in the 
end. The German hop trade may be divided into 
three classes. First of all there are the merchants 
who deal with the consumers (brewers) on the con- 
tinent generally; second, the merchants wh» deal 
with England on consignment; and third, the large 
breweries which buy directly from the producers. 


Twenty years ago German hops, together with the’ 


English product, ruled the markets of the world. 
At that time, however, the German hop trade, as it 
is to-day, was dependent upon foreign countries on 
account of overproduction. During the last thirty- 
five years Germany is said to have had only three 
bad harvests—1860, 1876 and 1882. Prior to 1860 
there was, according to statistics, very little export 
from Germany to the United States and England. 
In 1860 Nuremburg and Bamberg firms began to 
turn their attention to the export trade. The 
Bavarian hop grower being the best situated, 
because he grows other products besides, does not 
enter upon anything but ready-money sales. Brokers 
are very rarely employed. The merchants send their 
buyers, who sometimes spend several weeks at one 
place, particularly if there be any tendency to a 
fall in prices, for the German hop grower lacks 
the advantage of a review of the general position 
of the market, although with the telegraphic service 
of to-day it could be as easily obtained as is a 
review of the wheat and flour prices of the world’s 
market by the baker. The German hop producer 
likes to sell at three periods—September, October 
and November. Only in Alsace does the hop 
grower make his contracts for the autumn and 
winter as early as spring, in order, as he says, to 
secure for himself a good price, if possible. Alsa- 
tian hops, being less in demand, do not prove so 
profitable to the grower as the Bavarian hops. In 
Bohemia, the principal hop-growing district is 
Saatz, and there the highest prices are to be met 
with, because the hops grown in that district are 
all sent to Germany. Auscha, the other hop- 
producing place in Bohemia, has but inferior 
qualities and these are sent to England and Scan- 
dinavia. France buys foreign hops for the better 
classes of beer, while inferior hops are produced in 
the northern part of the country. California has 
become the chief competitor of the German hop 
exporter, and forced by American competition the 
German hop producer has to content himself with 
a very small profit, and while his business may still 
be a sound one, there is no doubt, says Mr. Stern, 
that itis on the decline. America still consumes 
certain qualities of German and Bohemian hops 
because there is a great deal of German beer 
brewed in the United States, but even for this 
German beer American hops are chiefly used now- 
adays. Russia also was at one time an important 
consumer of German hops. In Russia beer drink- 





ing is not much on the increase, it is true, but still 
the consumption of hops is considerable. Now 
there exists a Russian association fom hop cul- 
ture, which has had good Bohemian plants im- 
ported into Volhynia and Poland, and already 
there is a large suplus for export. For all that, 
Germany continued to export large quantities of 
hops to Russia until the Russian government 
began to bar the way by raising the duty from 
5s. 6d. to 27s. per poud. This was at the time of 
the tariff war between Germany and Russia, and 
German hop export was at once at anend. Only 
two years ago was the duty on hops lowered again 
by the Russian government, which caused the Ger- 
man export to recover itself, at least to a certain 
extent. As for the rest, the German hop trade 
seems to be able to hold its own only by the want 
of money of many of the breweries. The hop trade — 
represents preéminently the spirit of enterprise, and 
it may be said that all the rich hop merchants not 
only give extensive credits to the private brewers 
and small companies, but assist them with cash. 
This is done at a cheap rate—at 4 to 5 per cent. on 
mortgage, or very often against note of hand alone. 
Actual usury is of very rare occurrence in such 
cases, for it is clear that a hop dealer can only 
reckon upon a large income every year if the brew- 
ing business flourishes, and not if it is undermined. 
This relation of the German hop dealer to the 
brewer explains, at any rate, the fact that even in 
years of high hop prices (as in 1894) the foreign 
product could only with difficulty obtain a footing 
in the German market, though it is only fair to 
state that in that year a considerable quantity of 
American hops was sold to Germany. In conclu- 
sion the commercial agent says that as regards the 
decrease of the export of German hops to the 
United States, the statement is borne out by the 
statistics of exports, and interested persons are of 
opinion that the American brewer will gradually 
get used to the American article, and that the 
German hop export to the United States, which is 
still fairly important, will cease altogether. 
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GREAT BRITAIN’S COTTON TRADE. 

Ellison & Co.'s Monthly Cotton Report, Liverpool, 
says: ‘‘In the year in which her Majesty ascended 
the throne the consumption of cotton in Great 
Britain was only about 13,000 bales of 500 pounds 
a week. This year it is at the rate of 63,000 bales a 
week. In 1836 the export of piece goods was 
637,000,000 yards, in 1837 it was only 531,000,000, 
but last year it reached 5,220,000,000 yards. There — 
is not a country on the face of the earth into whi‘ h 
the celebrated shirtings and other cotton fabrics of 
Lancashire do not find their way. They form a 
large portion of the clothing of the thousand mill- 
ions of people who dwell in Asia, Africa, Austra-_ 
lasia and America, and, in larger or smaller — 
quantities, they successfully scale the walls of pro- 
tection put up by those countries of the Old World 
and New who vainly seek to monopolize the making 
of their own clothing materials. 

‘The rapid growth of the industry is shown in — 
the following statement of the number of spindles _ 
and looms and the number of hands employed in — 
the years 1836, 1856, 1876 and 1896: f 

No. looms —Hands employed 

















Totals. 


No. spindles. (power). Spinning. Weaving. 
1836 = 12,000,c00 *310,000 150,000 250,000 400,000 
1856.... 28,000,000 300,000 187,000 192,000 379,000, 
1876.... 42,000,000 430,000 259,000 222,000 481,000 a. 
1896 ... 46,000,000 650,000 240,c00 300,000 5§40,coo 


* Includes 200,000 hand looms, 


‘The figures for 1836 are based upon the inves- 
tigations made by Mr. Edward Baines and Dr. Ure _ 
sixty years ago. The estimate of the number of 
hand looms is a very moderate one, some authori- 
ties favoring 250,000. The figures for 1856 are from 
the factory returns published in 1857, but collected 
in 1856, by which time the hand loom had been — 
superseded by the power loom, in consequence of — 
the great improvements made in the latter, chiefly _ 
in the early ‘forties, at which period there was fora — 
time a good deal of distress in the manufacturing — 
districts, occasioned by the large number of hand- 
loom weavers temporarily thrown out of emplo a 
ment. The figures for 1876 are the averages of the 
factory returns for 1874 and 1878, ‘The parlia- — 
mentary return for 1885 gave the number of spindles 
as 44,348,000, The return for 1890 gave 44,504,000, 
but this latter statement was considered to be alto- 
gether too small and the return itself very incom- — 
plete. Worrall’s Directory gives the increase in i 
spindles between 1885 and 1896 as about 2,000,000, 
and the round figure of 46,000,000 adopted for 1896 
is probably smaller than the number -actually at 
work. The number of looms is the current esti- — 
mate. As the parliamentary returns do not always — 
discriminate between spinning spindles and dou- 
bling spindles, we have included both in the above _ 
statement. “uy . ae 
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«Tt will be seen that in the first twenty years the 
spindles increased more rapidly than the looms. 
This was due mainly to the displacement of the 
hand loom by the power loom. In the last twenty 
years the ratio of the increase in looms has been 
greater than that in spindles, owing to the smaller 
relative increase in the demand for yarn for export. 
This feature is brought out more clearly in the fol- 
lowing statement of the quantity of cotton spun, the 
quantity used in the production of the yarn ex- 
ported, and the quantity remaining for yarn woven 


into piece goods, in thousands of pounds: 
Used 


Weight of foryarn Left for 






cotton spun, exported, Per weaving,etc., Per 

pounds. pounds, cent. founds. cent. 

EUR Seo Se. 347,400 97,v10 27.9 250,390 72.0 
1856 ... -  %91,4c0 199,544 22.4 691,756 77-6 
1876.. - 1,280,300 255,810 19.9 1,024,490 80.1 
BHOG.. -2ss5<- 1,644,650 271,700 16.5 £,372,950 83.5 


The weight of the cotton used for yarn exported is 
the weight of the yarn shipped plus ro per cent. for 
waste in spinning. It will be seen that of the total 
output of yarn the proportion exported has grad- 
ually fallen from nearly 28 per cent. to only 16% per 
cent. Of late years this branch of the trade has 
lost ground, not only relatively but positively. The 
quantity exported in 1884 was 271,078,000 pounds, 
against 247,000,000 pounds last year. This is due 
to diminished shipments to the continent, owing 
to the increased production of yarn in Germany and 
elsewhere. 

“The distribution of the piece goods and yarn 
exported is shown in the following statement in 
millions of yards and pounds: 

































- Yards. — 

Piece goods. 1836. 1856. 1876. 1896. 

Europe (except Turkey).... 180.3 320.3 428.4 287.5 
Turkey, Egypt and Africa. 972.1 344.2 424.2 685.0 
North and Scuth America - 187.9 676.8 563-4 893.8 
British East Indies....-.... 74:3 478.0 1,299.6 2,152.4 
China, Japan, etc ..- 19-4 183.3 596.7 842.3 
All other countries..:.._... 3.7 32.6 356.3 359-3 
PLOtalS os eoaes= = 02 637.7 2,035.2 3,668.6 5,220.3 

White or plain. ...--.... 224.5 1,221.3 2,668.3 3,405.1 
Printed or dyed .....--- 313-2 813.9 1,000.3 1,815.2 
Totals as above---- 637.7 2,035.2 3,668.6 5,220.3 

Yarn. —-—- Pounds——-— —~ 

Europe (except Turkey)... 74.8 129.2 113-4 113.6 
PEO Is eign Ss oe oe wlnidawicte 2.3 18.3 13-4 31.4 
British East Indies - 6.6 25.2 33.8 52.0 
China, Japan, etc... 3-3 6.4 29.8 31.8 
All other countries ......... 1.2 2.4 41.8 re, 
PROEANS Fate wets mises oe 88.2 181.5 232.2 246.5 


The falling off in the export of piece goods to 
the continent since 1876 is due to the increased 
production of similar goods on the continent itself 
and to increased import duties. The reduction in 
the exports to North and South America between 
1856 and 1876 was due to the lessened exports to 
the United States caused by the protective tariffs 
levied after the war, the exports of goods to the 
States falling from 207,000,000 yards in 1856 and 
227,000,000 in 1860 to 103,000,000 in 1870 and 
55,000,000 in 1876. In 1896 they were still at only 
56,000,000. The expansion in the trade in the 
East is due in part to the improvements in the 
loom in the early forties, already referred to, and to 
the opening of the China ports. The increased 
trade with the world in general is the outcome of 
the reduced cost of production due to improved 
machinery. 

“The values of the goods and yarn exported in 
thousands of pounds and pence per yard and 
pound compare as follows : 


- 


fi VALUE OF PIECE GOODS EXPORTED. 
White or plain. Colored or dyed. 


A ora 


—All kinds-~ 








a SSS = 





Totals. Per yd. Totals. Per ya. Totals. Peryd. 

1836. £7,985 5-91d. #91908 7.04d. £17,183 6.470. 
1856... 14,737 2.89 13,784 4.06 28,521 3-36 
1876.. 31,456 2.82 18,487 4.49 49,943 3.28 
1896.. 29,311 2.06 231,913 2.89 51,224 2.35 

VALUE OF YARN, HOSIERY, LACE, ETC. 

Grand 

Yarn—— Hosiery, totals, all 
~ Per lb, Lace, etc. kinds. 
DBAs awboe as cs £6,120 16.66 d. $1,329 424,632 
8,029 10.61 1,682 38,232 
12,782 13.21 4,908 67,033 
10,048 9-78 8,109 69,385 





“The percentage of the decline in the value of 
yarn is less than that of the fall in the value of 
piece goods, partly because of the great cheapening 
which took place in the cost of weaving between 
1836 and 1856, and partly because of the large 
increase in the cheaper makes of goods sent to the 
East. The smaller percentage of decline in the 
value of yarn is also due in part to the increased 
proportion of the higher counts of yarn exported. 
Between 1856 and 1876 the diminished export of 
the coarser and cheaper, and the increased export 
of finer and dearer, counts of yarn more than 
counteracted the influence of the general tendency 
toward lower prices. 

«‘The diminished cost of production is, of course, 
the result of the great saving of labor affected by 
improved machinery, especially in the power loom, 
during the ten or twelve years after 1836. The 
extent to which these improvements have made 
labor more productive is shown in the following 
statement of the weight of cotton spun, the 


- | 


weight manufactured, and the production per hand 
employed : 





Cotton spun —Cotton manufacturea— 





Lbs. Hands Lbs. per Lads. Hands Lbs. per 
(1,0008). employed. hand. (1,000s). employed. hand: 

1836.. 347,400 150,000 2,315 25(,390 250,000 1,000 
1856.. 891,400 187,000 4,766 691,750 192,0c0 3,602 
1876.. 1,280,3c0 259,000 4,943 1,024,500 222,000 4,614 
1896.. 1,644,650 240,000 6,852 1,372,900 300,c00 41576 
At the 1836 rate of production per head the 


1,644,650,000 pounds of cotton spun in 1896 would 
have required 700,000 operatives, instead of only 
240,000; while the 1,372,900,000 pounds manu- 
factured in 1896 would have required 1,372,000 
hands instead of 300,000, For both departments 
the number of operatives required in 1896 would 
have been 2,082,000 instead of only 540,000. But 
this is not all. The hours worked in 1836 averaged 
69 per week, against 56 per week at the present 
time, which means that with the machinery of 1836 
and the hours of labor of 1896 over 2,500,000 oper- 
atives would have been required to manipulate the 
cotton spun and manufactured in 1896, so that the 
saving effected by the ‘ingenuity of man’ repre- 
sents the wages of 2,000,000 operatives. Of course, 
if this saving had not been effected the industry 
would not have progressed in leaps and bounds. 

“But the improvements in machinery and in 
mill building have not only cheapened the cost of a 
world-wide used article of clothing, they have also 
vastly improved the position of the work people, 
whose wages are from 50 to Ioo per cent. higher 
than they were in 1836, while the chief articles of 
food are much cheaper now than they were then. 
Moreover, the work people are better housed, bet- 
ter clothed and better educated than they were 
sixty years ago. They have also more time for 
leisure and self-improvement, more holidays, and 
more money to spend on them. The conditions 
under which they follow their employment are also 
vastly improved ; the mills and sheds in which they 
work being larger, pleasanter, and healthier than 
those of even a generation since, to say nothing of 
those of two generations ago.” 


RUSSIA’S CURRENCY. 

Russia has experienced some difficulty in revers- 
ing her standard of value by simple decree, as 
shown in a report to the State Department by 
United States Consul Heenan at Odessa. He says: 
““The change inaugurated about two years ago in 
the currency of Russia from a silver to what is sup- 
posed to be a gold basis has had a somewhat 
depressing effect upon the mind of the peasant 
farmers. By imperial edict it was made known 
that a five-ruble gold piece would, until further 
notice, be equal to seven rubles and fifty copecks 
paper currency, and a check drawn on any Russian 
bank for seventy-five rubles must be considered 
paid should the holder receive fifty rubles in gold. 
The masses of Russia are said to be uneducated 
and ignorant; nevertheless, when they were offered 
a five-ruble gold piece in payment of a debt due 
them for seven rubles and fifty copecks they 
refused to accept if, and pointed out that stamped 
on the gold piece in plain Russian characters were 
the words ‘five rubles,’ and they furthermore de- 
manded to know why it was that they were expected 
to believe that twice two and a half made seven 
rubles and fifty copecks in money or anything else. 
The government officials were equal to the emer- 
gency and recoined the same five-ruble gold piece 
and stamped on it ‘seven rubles and fifty copecks,’ 
which illustrates the old adage that ‘There are 
more ways of killing a cat than by choking it with 
butter.’ ”’ 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 














July 29, week, this week 

States and territories. 1897. 1897. 1896. 1895, 1894. 1893. 
Middle'states.: 23-25-22. [62 45 85 54 65 69 
New England......... 56 56 42 32 26 68 
Southern osc ccoeac. on 2r 20 40 19 17 4r 
WieSterd sno .se soo ecam 69 66 7 68 59° «ISX 
Northwestern 22 I4 33 24 28 86 
Pacific ...... 20 16 20 2r 21 31 
Tertitories'zsseecsaaoas 9 3 3 3 4 13 
TotalScocascchaseo 259 220 294 221 220 459 

32 2r 37 24 31 43 

ae 3 o- a= aa “5 

St. Pierre et Miquelon... «a = he = Fs Ze 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
ST AUSEROS sore os 

POP 2) eSheeie eee .aeeike 

oo 8838 a2 ae ee ee Oe 
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States. Bs Oe ge Pe Ba F3 Ge & 
Middle...---... 54 7 -- OC I ee a 62 
NewEngland.. 54 I r <= a o~ a 56 
Southern...-. 19 I I me ai i ce 2I 
Western .-- <3 5 56 5 6 I I ‘ad an 69 
Northwestern.. 20 I es I == -- oe 22 
Pacific 25. se.0 14 6 = =e is oe os 20 
Territories .... 9 =< -- -- -- es = 9 
Totals..... 226 21 8 2 2 =, e. 259 
Canada —-2.,<< 29 t I as x = 32 


Newfoundland. 
St. P. et Miq .. 

In the United States about 86 per cent, of the total number 
of concerns failing had $5,000 or less, and & per cent, had from 
$5,000 to $20,000 capital, 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men af this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED. .-.2-== 25 cents aline, agate measure, 





FINANCIAL. 





To the Four Per Cent. and Five Per Cent. Bondholders 
of the 


Columbus, Hocking Valley & 
Toledo Railway Company 
and Six Per Cent. Bondholders of the 
Columbus, Hocking Valley & 
Toledo Railway Company 
and Hocking Coal and Railroad Co. 


Referring to our notice of FEBRUARY 25, 1897, 
further notice is now given to all holders of the above- 
described bonds that same must be deposited with us not 
later than AUGUST 14, 1897, in order to participate 
in any plan of reorganization. Deposits after that date, if 
received at all, will be subject to such penalties as we may 


determine. 
J. P. MORGAN & CO. 





INVESTMENTS. 


7 INVESTMENT. 
Gold Coupon Shares 


sold at $100, per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ oS = T2227 26 


New York Building-Loan 
Banking Company, 


No. 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
) 5 


53 STATE STREET. “ : 
Books Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 





INTEREST. 


WINSLOW, LANIER & CO.,, 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS PAY- 
ABLE AT OUR BANKING-HOUSE ON AND AFTER AUGUST 
2, 1897: 

American Cotton Oil Co. Debenture 8s. 

Bedford, Ind., Funding 6s. 

Marion County, Ind., County ss. 

Pittsburgh, Ft. Wayne and Chicago R’y Co. First Mtge 7s, 
Series B. Second Mtge zs, Series H. 

Portsmouth, O., City 5s. 

Rock Island, Ills., Water Works ss. 

Ridgeville, Ind., Public School 6s. 

Red Key, Ind., School-house 6s. 

Summitville, Ind., Main St. Improvement 6s. 

Traverse City R. R. Co, First Mortgage 6s, Coupon No. 27, due 

July rst, 1896. 





August 3. 
Cass County, Ind., Funding 6s. 

August 13. 
Cass County, Ind., Kennel Ditch 6s. 

August 16. 


Grant County, Ind., Gravel Road 6s. 

Starke County, Ind., County 6s. 
August 26, 

Hamilton County, Ind., County os. 


County 5 


wa 








FINANCIAL. 





The Audit Company 


EQUITABLE BUILDING. 


Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Manager, Chief Consulting Auditor, 
THOMAS L. GREENE. STEPHEN LITTLE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 

Temporary offices, Room No. 32, third floor, 
EQUITABLE BUILDING, 120 Broadway, New 
York. 








SPECIAL NOTICES. 





A fancy laundered or Neglige shirt made of 
Mount Vernon Mills material looks like new 
even when it gets old. When buying a fancy 
shirt for business or outing, always ask if the 
fabric was made by Mount Vernon Mills. A 
book on the subject sent for the asking. 


Mount Vernon Mills, 
Philadelphia. 








THE REMINGTON 


Standard Typewriter 
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NEW (MO DELS, 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
e collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B, PRATT. 
ARTHUR COPPELL, 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs, Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 





High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 


LCR NLONG, EN ee 
if BOND 
Kerr & Co., } DEALERS. 


Members N. Y, and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


ReJS, Kimball Gi Gox 


BANKERS AND BROKERS, > 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 





Macy brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVew York. 


WILLIAM HERBERT. 





Established 1871. 


HITNE YS STEPHENS OWN, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








EXPORT AND IMPORT. 


UBER oF ATES se OFC) 


Export and Import Merchants, 





66-68 BROAD StT., NEW YORK. 


Correspondents in all parts of the world, 





[ae ee ‘ 
BES CITT Pag aos 
VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
 HEMENWAY,” 


New York Offices, 
47 CEDAR STREET’ 


J. M. ALLEN, President. 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
. NEW YORK. 


Metropolitan Agency, 173 Broadway. 

/ pe MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipent. 





The Largest and Best Company in 


the World. 


ASSETS OVER $288,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 


Wy fH” 


STEAM BOILER 


INSPECTION AND INSURANCE 


COMPANY. 


W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. | 


J. B. PIERCE, Secretary and Treasurer. 





BANKS MAKING COLLECTIONS 


A SPECIALTY. 


GEORGIA, 
AUGUST A-223.c cosoaseen ene een Georgia Railroad Bank. 
OHIO. — 
CLEVELAND: io cwasccceesccseserca The Wick Banking and 


Trust Co, 





BANK VAULTS. 


'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 





Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 











DRY GOODS. 
TEFFT, WELLERKS& CO; 





IMPORTERS AND JOBBERS OF 


DRY GGODs: 


326, 328, 330 Broadway, 
NEW YORK. 


BANKS. 


THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 500,000 





DAVID M. MORRISON, 
President. . 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


DRO STL ES 5 
Cuares F. CLarK. Gro. Austin Morrison. 
Cuarves H. Russet. JosEPH C. BaLpwin. 
Gero. H. Prentiss. he F. ANDERSON, JR. 
PuineAs C, Lounspury. ILLIAM WHITING. 
Davip M. Morrison. Davi B. Powe tt. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerRpDING. CLARENCE W, SEAMANS. 
Ho J. S.-Harr: Cuarves F, CuTier. 


} Vice-Presidents. 


M, S. LOTT, 
ass’t Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


UARANTY TRUST LCO: 
OF NEW YORK. 


Mutual Life Building, 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. ; 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt 

William C. Whitney. 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


ANHALTIAN GL RUS Te COs 


WALL STREET, CORNER NASSAU STREET. 
Capital. can--na- $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 


peril hag } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T, French, Samuel Thomas, 


John N. A. Griswold, Edward Tuck, 
H. L. Higginson, John I. Waterbury, 
W. P. Hamilton, R. T. Wilson. 








PN BGs 


W. SCHIMMELPE ENG 
Mercantile and Collection Bureau 


BORG TALE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 


BRANCHES IN 


AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 








BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, = = ..-Lo-ibooecum 


Solicits accounts, oflering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CapiraL AND SuRPLUS,. . . .. . $1,800,000 


————--  —_- w 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porter, J. T. Mitts, Jr., 


C. C. Stapg, 











Vice-President. Cashier. Asst Cashier 
PROFESSIONAL. 
WAS THAT DRAFT PAID? ‘ 
PRICHARD C. BAYLDONE, 
Attorney for Collections in All States, - 


31 MILK STREET, BOSTON. 


: Established 1878. 
J ] ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. i 
WM. MULOCK, JR. McDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. i TORONTO; ONTs 


Cable Address : ** Mulocks Toronto,” ss 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL, 
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HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAV 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 














SPECIAL NOTICES. 


Send your name for a Souvenir. 
of the Works of Eugene Field. 


FIELD FLOWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘“!4 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field's Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the — 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists — 
this book could not have been manufactured for $7.00. Fi 
sale at book stores, or sent prepaid on receipt of $1.10. The — 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to’ 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, — 
180 Monroe Street, Chicago, Ill. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= — 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT, 
Correspondence solicited, i 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 
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EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send : 
for samples, prices and circular of Keating’s Cleaning Brush, ¥ 

i 


THES. T.esMITHiGos a 


ro PARK PLACE, NEW YORK. 
HT ENRY LINDENMEYR & SONS, , 
. PAPER WAREHOUSE, f 4 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York, Vv 
Branch Warehouse, 20 Beekman Street, F 


ALL KINDS OF PAPER MADE TO ORDER, 
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The excitement over the Klondike gold 
discoveries continues practically unabated. 
On the Pacific coast the popular interest in 
that region and its reported mineral wealth 
has assumed a sort of craze. Dispatches 
from that section report the demand for 
passenger and freight transportation to 
Alaska as far in excess of supply. All 
sorts of vessels are reported loading for 
Alaskan ports crowded with gold seekers 
and their supplies. This is the case, too, 
despite warnings from experienced miners 
that gold seekers leaving for Alaska now 
will be unable to reach the interior till next 
spring. Predictions of famine during the 
coming winter are freely made. Reports 
‘from Seattle, Portland and other north 
Pacific ports are that the supply of miners’ 
outfits on hand is exhausted and additional 
supplies are on the way from the east. In 
the east and middle west the Klondike 
fever, if it may be so termed, has seemed to 
find a vent in the organization and floating 
of scores of Alaska mining corporations 
with attractive prospectuses and stock to 
sell. The attention of the general govern- 
ment has been drawn to the Klondike, and 
the probabilities are that next spring will 
see the establishment of at least one mili- 
tary post in that territory. The Canadian 
; government is reported actively taking steps 








to properly organize the gold-bearing terri- 
tory and make it revenue producing. Le- 
vends of the days of the Spanish galleons 
and treasure ships are recalled by the 
reported request by an officer of a trans- 
portation company for the services of a 
revenue cutter to act as escort to one of 


the company’s steamers which is shortly to 
leave Alaska loaded with gold destined to 
the United States. 


As the result of the gold boom many in- 
quiries have been made at the Interior 
Department regarding the laws applicable 
to Alaska as far as lands and claims are 
concerned. Commissioner Herman, of the 
Land Office, instances as among the laws 
applicable to the territory the mineral land 
laws of the United States, the town-site laws 
which provide for the incorporation of town 
sites and the acquirement of title thereto 
from the United States government by the 
town-site trustees, and the law providing for 
trade and manufactures, giving each quali- 
fied person 160 acres of land in a square 
and compact form. Neither the coal-land 
regulations nor the public-land Jaws extend 
to the territory, being expressly excluded 
by the laws themselves from such applica- 
tion. Under the act providing a civil gov- 
ernment for Alaska the mining laws are 
made to apply to Alaska, and parties’ who 
have located mines or mining privileges 
therein under the United States laws ap- 
plicable to the public domain, or have 
occupied or improved or exercised acts of 
ownership over such claims, are not to be 
disturbed therein, but are to be allowed to 
perfect title by payment as provided for. 


Prominence has been given during the 
week to a collection of information regard- 
ing the protests made against the enactment 
of the Dingley law while the measure was 
pending. Most of these protests have, in 
fact, already been made public, but some of 
them are now brought to general attention 
for the first time. In the main they have 
been discounted by this time. Whether 
anything in the nature of the retaliation 
supposed to be threatened by some of the 
communications received will be adopted 
remains to be seen. It is more than likely 
that nothing of this kind will be done 
except in the nature of general legislation. 
There are, of course, possibilities always of 
a war of tariffs, but it would seem as if most 
of the foreign countries would consult their 
best interests by adopting an opposite 
policy. 

There has been a controversy as to 
whether calf skins are, under the new tariff 
law, entitled to free entry as skins of ani- 
mals, or whether they are dutiable as hides 
at the rate of 15 per cent. ad valorem. The 
position was taken by the importers of calf 
skins that they are not mentioned in the 
bill and that they are not hides. ~This was 
the view taken by the Collector of the Port 
of Boston, but the question has been de- 
cided the other way by the Treasury 
Department, which holds that calf skins 
must pay the duty collectible upon hides, 





This decision of the department has been 
notified to the various collectors and must 
stand unless it should be reversed. 


A press dispatch from Topeka announces 
that a close investigation is now being 
made of the actual value of property in 
Kansas upon which eastern insurance com- 
panies have made loans. A detailed state- 
ment of the condition of Kansas mortgages 
will be made by the State Superintendent 
of Insurance, who hopes to bring about a 
general investigation of the insurance loan 
business throughout the country. The most 
significant statement in the dispatch is to 
the effect that the supermtendent believes 
that the security of many of the loans 
referred to is not worth one-fourth the 
amount of the loans. This condition of 
affairs, it is said, has been brought about 
by the shrinkage of real estate values since 
the loans were made. The superintendent 


|contends that the insurance companies will 


have to adjust their financial affairs in such 
a manner as to properly meet the changed 
conditions and make good their showing 
of assets. It need scarcely be said that the 
eastern companies will be interested in the 
investigation from another point of view. 





It is announced in advices from Wash- 
ington that the Japanese government has 
accepted the offer made by Hawaii to arbi- 
trate the dispute between the two countries. 
The subjects of arbitration will include not 
only the difficulty over the landing of the 
Japanese immigrants, but also other mat- 
ters of disagreement between the two coun- 
tries, prominent among which is the tax on 
sake, a Japanese liquor, largely imported 
and consumed by the Japanese in Hawaii. 
The law against which the Mikado’s gov- 
ernment protests increases the tax on this 
liquor from 15 cents to $1 a gallon. This 
law was vetoed by President Dole as being 
in violation of treaty provisions, but was 
passed over his veto. It is needless to say 
that the arbitration will be watched with 
great interest by the United States govern- 
ment. It may be proper to say that the 
Japanese prime minister admits, in regard 
to the question of immigration, that its 
proper regulation is a legitimate exercise of 
the police power of the state, and that 
reasonable laws on that subject, reasonably 
administered by Hawaii, will provoke no 
remonstrance from Japan. He contends, 
however, that the laws objected to were re- 
versals of existing precedents, and that they 
were arbitrarily and capriciously enforced. 





Among the events of the week having a 
bearing upon commercial relations the first 
place must be given to the denunciation by 
the government of the United Kingdom of 
the commercial treaties with Germany and 
Belgium. This action appears to have 
been taken to meet the unanimous wish of 
the self-governing colonies of Great Britain 
who desired to deal with the mother country 
on preferential terms. This is the explana- 
tion given by Mr. Chamberlain, the Secre- 
tary of State for the colonies. He said, in 


response to a question in the House of 
Commons, that at a conference between 
the colonial premiers and himself a resolu- 
tion was passed unanimously heartily recom- 
mending the earliest denunciation of the 
treaties as hampering the trade of Great 
Britain and her colonies, and that this 
resolution was accompanied by another, to 
the effect that in the hope of improving the 
trade relations between the mother country 
and the colonies the colonial premiers 
would confer with their colleagues as to 
what result could be secured by a preference 
given by the colonies to the products of the 
United Kingdom. 





This action of the British government 
has been the chief theme of comment in 
the British and continental press during the 
week, The British journals in general ex- 
press great satisfaction the action 
taken. It is regarded by most of them as 
a step leading to a further consolidation of 
the empire. The possibility of retaliation, 
especially by Germany, is considered, but 
this is regarded as a moderate price to pay 
for the advantages expected to be derived 
from the movement which Canada has the 
credit of initiating. The suggestion is 
made that the best thing that the two conti-" 
nental states can do is to meet Great 
Britain in a businesslike spirit for the 
negotiation of fresh treaties. Some of the 
English papers regard the action of the 
government as marking the first triumph of 
free trade on a great and imperial scale. 
A different view is taken by some of the 
German papers, which regard the move- 
ment as Great Britain’s first step toward 
the protectionist system. Other German 
journals, probably a majority of the more 
influential ones, regard it as out of the 
question for England to adopt a protective 
policy. The French press appears to be 
pleased at the outlook, while the Belgian 
papers have but little to say regarding it. 


with 





In the Queen’s speech proroguing Parlia- 
ment yesterday reference was made to the 
termination of the treaties of 1862 and 1865 
with Belgium and Germany. This was 
done, according to the speech, because they 
prevented the government from making 
with the colonies such fiscal arrangements 
as seemed expedient. The announcement 
was made that in consequence of the in- 
fraction by the Chinese government of 
certain stipulations of the convention of 
1864, a fresh convention has been con- 
cluded, establishing the frontier of Burmah 
and China more advantageously to the em- 
pire and opening the West river of China 
to European commerce. The references to 
the pending negotiations regarding the 
settlement of the Greco-Turkish war are 
vague, the most that is said being that 
there is good ground for believing that all 
the most important matters in controversy 
have been adjusted, and that in return for 
an adequate indemnity the territory con- 
quered by Turkey, with a slight modifi- 
cation of the frontier, will be restored to 
Greece, - 


498 





BRADSTREET’S, SATURDAY, AUGUST 7, 1897. 














THE SWELLING TIDE OF BANK 
CLEARINGS. 

The gain in the volume of bank clearings 
first noted in June became even more pro- 
nounced during the month following. The 
expansion of trade and speculation during 
the month of July is reflected in a total of 
bank clearings larger than in any preceding 
month this year or last, and is, in fact, the 
heaviest total since the month of December, 
1895. The July total this year at 75 cities 
aggregating $4,786,004,357, exceeds the 
total for January, 1897, by 7 per cent., and 
is larger than the June total this year by 
nearly 8 per cent. Compared with July, 
1896, the increase is Io per cent., with 
July, 1895, the gain is 5 per cent., and 
compared with July, 1894, when business 
was at a very low ebb, the increase is 36 
per cent. There is, in fact, but one pre- 
ceding July on record when bank clearings 
exceeded those of July this year, that of 
1890, a year of large business, but even in 
that year the July total was only 1 per cent. 
larger than the total for the month just 
closed. 

The following table of percentages of 
increase and decrease during each of the 
twelve months of the past four years will be 
found interesting : 











1896. 1895. 1894. 1893. 

Dec. 14.2 Inc. 16.1 Inc.: 5.9 Dec. 25.8 

Eight months.... Dec. 1.4 Inc. 16.2 Dec.24.4 Dec. 4.2 
September -.--..- Dec. 11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 
Nine months .... Dec. 2.5 Inc. 16.5 Dec. 22.4 Dec. 7.0 
October =. «ce+<5 Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
Ten months .-.-... Dec. 3.7. Inc. 17.4 ‘Dec. 19.5 Dec. 9.0 
November. ....-. Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
Eleven months... Dec. 3.6 Inc. 16.8 Dec. 17.8 Dec. 10.9 
December ...... Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months... Dec. 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 

1897. 18096. x895. 1894. 

JaDUALY, -s.s-5<-= Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
_ February....---- Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months-. Dec. 6.1 Inc. xx.7° Inc. 7.4 Dec. 34.0 
March. =. 2-: 1.8 Inc, 2.2 Inc. 7.4 Dec. 30.7 
Three months .-. Dec. 3.5 Inc. 8.4 Inc. 7.4 Dec. 33.0 
Aen sadep soso. Dec. 4.6 Inc. 0.9 Inc. 14.2 Dec. 25.0 
Four months..... Dec, 3.8 ~ Inc. 6.4 “Iuc.. con Dec. 31.0 
May s=o-5o- seers Dec. z.4 Dec. x3:0 Inc. 25.0 Dec. 26.3 
Five months.... Dec. 33 Inc. 1.9 Inc. 12.5 Dec. 30.2 
pte? seers ese =e Inc. 3:7 Dec. 2.4 Unc. az54. ‘Dec.ia078 
Six months .....- Dec. 2.2 Inc.’ x,t Inc. 16.5 Dec. 28.1 
Poly n.5 ee eee Inc. 10.0 Dec. 4.4 Inc. 29.8 Dec. 15.4 
Seven months.... Dec. 0.4 Inc. 0.3 Inc. 16.2 Dec. 27.2 


The showings made by the various groups 
of clearing-house cities during July com- 
pare with preceding periods as follows: 








April, May, June, July, 7 *ROS., 

1897. 1897. 1897. 1897. 1897. 
New Engl'd. Inc. 2.4 Inc. 6.1 Inc. 10.9 Inc. 13.7 Inc. 8.1 
Middle...... Dec. 6.2 Dec. 2.2 Inc. 4.3 Inc. 12.6 Dec. 0.3 
Western... .-- Dec. 1.0 Inc. 1.5 Inc. 5.0 Inc. 3.1 Dec. 0.5 
Northwestern Dec, 9.3 Dec. 9.0 Dec. 8.0 Dec. 4.5 Dec.10.3 
Southwestern Inc. 8.4 Inc. 18.4 Inc. 15.5 Inc. 7.0 Inc. 8.3 
Southern.... Dec. 3.1 Dec. 8.7 Dec. 2.5 Inc. 2.6 Dec. 4.2 
Far-western . Dec. 0.7 Dec. 0.2 Inc. 3.1 Inc. 12.1 Dec. 14 
Totals .. Dec. 4.6 Dec. 1.4 Inc. 3.7 Inc. 10.0 Dec. o.4 
Ganada. 2... Inc. 13.6 Inc. 5.6 Inc. 17.3 Inc. 14.3 Inc. 6.2 


Lest the large gain shown over a year 
ago, 10 per cent., should be thought to be 
entirely due to speculation, it is proper to 
remark that the total clearings in the coun- 
try outside of New York, the great spec- 
ulative center, show an increase over July a 
year ago of 4.5 per cent. It should also 
not be forgotten that the present large 
speculation in stocks is, owing to the opera- 
tions of the stock clearing house, not re- 
flected in the present year’s clearings to any- 
thing like the extent that it was before the 
late panic. The increase shown in July this 
year, too, is the largest reported since Feb- 
ruary, 1896. No ground appears to have 
been lost in the different groups of cities 
during the month of July, the gains re- 
ported for that month being in nearly every 
case larger than the gains reported in June, 
while in some groups decreases have given 
place to increases. The only remaining 
decrease is that in the northwestern group, 
but even here the falling off in July was 


only about one-half that of June. The 
heaviest gain is reported by New England 
cities, 13.7 per cent., but the gain in the 
middle group is very nearly as large, as is 








also the increase reported in the far west. 
A gain of 2.6 per cent. is reported in the 
southern group for July, against a decrease 
of about the same amount in June, and in 


BANK CILEARINGS AT 87 CITIES FOR JULY, AT 85 CITIES FOR THE MONTH AND FOR SEVEN MONTHS THIS 
YEAR AND LAST, AND AT 80 CITIES FOR FOUR YEARS, 























July. 
Clearing Houses. {-_ |. 
1897. 1896. 1895. 1894. 

Boston. ...-.----- $461,588,485) 397,436,287| 448,409,335 
Providence Pr 22,767,000] 22,376,60¢ 2319391700 19,802,100 
Hartford -... FR 11,599.213 12,215,152 12,269,952 10,1795713 
New Haven... - 7+335,267 7131C 875 715871529 6,463,203 
Worcester .......- 6,640,783 6,666,852 6,222,101 5,281,909 
Springfield... ae 6,146,505 5-980,955 6,867,938 59383,527 
Portland ....--.-- 51926,199 6,146,969 59709233 51305178 
Fall River . = 31350.741 3,005,631 3,217,738 2,894,674 
Rowelliec success 2,586,267 2,641,846 3+119,079 2,544,592 
New Bedford. _..- 1,951,399 2,177,179 1,924,641 1,656,676 

TotalNewEngl’d} 529,891,759] 465,958,386| 519,267,246] 391,552,525 































1897. 

























































































































Outside New York. |1,952,085,461]|1,870,402,025 2,023,067,655 | 1,651,374,662 












































12,768,522,916 





























Seven months. 


1896. 


154,383,600 151,705,800 
741304,368 75,008,636 
45,932,451 451444,342 
46,573,691 41,902,468 
39,514,217 41,301,336 
37»580,740 37+656,630 
24,150,690 24,303,079 
18,530,118 18,935,478 
14,921,861 14,049,159 

3+326,444,861! 3,074,341,976 

















12,998,183,159 





Canada. 
Montreal. ........ 52,831,204] 44,796,887} 51,902,367| 45,223,709] 321,855,231 291,271,811 
Toronto Re ee 33»892,779 30,494,760 26,838,600 23,703,086 2034404,433 200,484,348 
Winnipeg Hey 5,616,603 4,961,277 4,038,846 3,570,221 33,474,919 31,651,181 
Halifax. .-........ 6,308,499 5»457,634 5+739:551 51492,685 359922579 34,645,875 
Hamilton -. : 2,638,314 2,847,883 25972,495 2,682,632 18,993,196 195517474 
St. John, N. B.*... 3,296,072 aene shes SST: 17,327,598 aoe 

Total Canada...| 101,287,399) 88,568,441] 91,491,859] 80,732,333] 613,660,358] 577,370,689 


New Work... c.-eot 2,833,918,890] 2, 480,389,690]2,527,267,495 | (,843,418,776|16,981,9-7,722| 16,879,982,536 
Philade'phia - - 2654447353] 279,530,345] 305,033,647] 250,255,648] 1,759,482,837) 1,907,051,426 
Pittsburgh ~~ 88,412,715 68,500,851 69,794,001 57+359:309 466,543,272 459,091,911 
Buffalo. ..... 16,114,312 20,379,499 21,090,849 17,641,52¢ 112,157,016 129,519,206 
Rochester. 6,560,678 6,987,884 6,912,046 6,243,376 45,568,392 46,691,359 
Syracuse ... 4,442,633 4,414,897 4,481,585 35415464 28,480,051 30,109,563 
Wilmington - 3,687,58% 3»249,694 393571659 3+159,406 19,991,847 21,386,129 
Scranton .... < 3+849,559 3+541,240 3»497,534 3,168,998 24,192,480 24,172,985 
Binghamton... .... 1,475,400 1,568,400 1,686,800 1,558,800 9,603,500 10,082,600 
Total middle . .-]3,223,909,128| 2,859,552,47( |2,943,031,616| 2,186,221,293]19,447,997,117| 19,508,087,715 
Cincinnati........ 53,232,106 52,944,959 58,742,400 56,657,757 360,816,600} 3551530,850 
Detroit ...-. 25,049,356 25,441,102 29,613,085 23,137,186 162,833,806 £751976,358 
Cleveland . 26,375,453] 29,039,942] 28,343,55t] 20,915,174] 176,136,371] 80,775,568 
Louisville - 28,020,399 21,820,227 25,545,858 27,664,755 184,317,038 170,206,344 
Indianapolis. 20,024,935 18,358,606 20,363,854 17,385,046 125,424,449 125,983,0 1 
Columbus ..... 15,700,200 15,194,10C 15,452,100 171793,260 105,716,0co 107,524,100 
Grand Rapids ---- 3,202,040 3»321,339 3,700,465 3,334.510 21,645,492 23,797,484 
Lexington. ......- 1,471,025 1,434,698 1,687,009 1,702,122 9,248,050 9+174,614 
Kalamazoo, Mich. 1,208,775 T,02,952 1,117,165 871,499 7»851,009 ¥,462,028 
Akron. ss. S... 1,145,300 939,738 1,361,084 7551576 7+766,263 79528,415 
Bay CUuVienssecuct 779,551 151350415 1,646,206 1,150,737 51539803 7,0? 4,823 
Springfield, Ohio. . 7351452 777+690 7799553 591,047 4,803,571 5,540,057 
Canton, Ohio. .... 817,407 739933 836,849 649,750 5,027,453 51239,393 
Toledo, Ohio 797449377 71046,526 5,938,929 ee 43,809,025, 42,886,108 
Dayton* .......-< 31258,859 249571499 sess Sri 18,443,333 19,€07,333 
Youngstown, Ohio. 1,150,276 aes! See A 7 Sicke 
Total western...| 177,752,993] 172,350,692! 189,189,179] 172,615,164] 1,177,119,905| 1,183,531,945 
Chicago. -...- 364,390,800 Least ied 403,454,014] 321,318,877; 2,382,034,533| 2,647,392,733 
Minneapolis - 27,019,072 30,338,335 26,288,547 20,752,248 1795727,250 198,763,774 
Milwaukee. .....- 20,692,935 20,681,190 21,27¢ ,267 17,557,013 131,856,664 137,805,373 
Shp Paul Sean nee 1319799717] 24,839.777| 21,489,736] 14,027,139 91,236,272) 132,538 860 
Omaha .-22s) a3 19,717,056 19,022,398 14,321,390 19,098,216 128,040,198 132,046,143 
Peorla: sane oeer see 6,021,975 6,963,779 9,082,125 912941675 43,599,810 53,079,867 
Des Moines ...... 3:659,543 3+723,364 315301235 4,671,214 28,307,825 30,308,591 
MouUx Citysces acon 2,222,625 1,751,553 1,788,190 2,289,632 16,205,070 15,491,614 
incolnic cscs 2 1,384,209 1,437,403 1,388,306 1,704,819 8,865,996 9,160,403 
Rockford, Ill ..... 789,515 898,053 947,975 876,535 516945554 6,665,195 
Rargoy Nite sece 302,496 782,054 668,747 493,363 3,625,648 5,173,591 
Sioux Falls,S.D.. 247,921 238,896 230,229 516,300 1,482,490 2,530,935 
Fremont, Neb.... 344,826 225,955 25¢,380 353,886 1,965,603 1,838,057 
Hastings, Neb... 348,530 298,446 316,879 356,381 2,535,738 1,995,750 
Davenport* ...... 2,655,414 2,745,821 Ss wees 16,772,359 32,056,551 
Total northw'n.} 461,121,823] 483,505,501! 505,027,021] 413,310,948] 3,025,176,656| 3,374,790,886 
St Jcouls: kee 102,708,616 92,119,083 103,452,679! 87,530,649 737 861,762 675»941,923 
Kansas City ...... 36,351,621 36,787,505 41,337,634 36,050,818 29715741326 287,127,708 
Fort Worth. 2. 415391540 41:945+714 4,063,033 4,674,194 39,240,187 40,234,725 
St. Joseph......-. 4,995,256 4,651,530 5+342,000 6,557»270 36,416,336 3619 39,960 
Topeka. 2-22 as== 1,730,622 14770,95E 1,538,186 2,642,679 11,292,032 11,672,376 
Wichita 22 sons 1,682,800 1,811,950 1,507,178 1,283,335 17,984,749 13,178,404 
Wacofiectarccxe 2,443,205 2,493,836 4,316,421 4,162,580 30,620,106 34,064,261 
Houston}. /-peiss 1413349754 12,259,732 155244990] 13,203,379 122,799,288] 116,439,622 
Galveston} ......- 14,576,700 12,106,463 15,707,285, 14,601,755 128,402,000 122,351,451 
Total southw'n .| 152,008,455] 142,086,733] 157,240,710] 138,238,945] 1,154,369,342] 1,065,095,296 
Baltimore ........ 72,108,030] 65,193,352} 64,093,588) 60,633,305]  432,329,354| 422,933,790 
New Orleans. ....- 24,482,396 28,742,620 29,249,138 27,408,911 225,032,136 263,712,887 
Savannah ... : 71773+990 6,231,868 8,051,889 5,278,719 60,114,023 59,555,083 
Richmond. kK 11,040,216 10,889,908 12,391,408 11,003,160 66,006,597 67,658,325 
Memphis ...... 5,£46,154 6,921,627 6,384,837 5,570,537 49,656,323 60,034,104 
Washington -..... 8,738,192 8,292,486 8,201,367 7,098,825 5795151950 5991455333 
Atlanta. 22225 | 457559294 4,685,418 4,231,632 3,538,833 38,678,777 37+408,252 
Norfolk .._. 397559449 395341352 4,121,288 3,658,730 26,006,110 28,621,955 
Nashville... 2.22. 4,691,999 4,218,811 4,220,939 3,700,028 30,923,356 27,058,792 
Birmingham . ...- 1,656,240 1,430,577 14554489 1,229,793 11,300,555 12,089,064 
Jacksonville ...... 7571354 1,137,236 1,274,498 1,4775731 6,776,252 9,011,173 
Chattanooga....__ 1,140,000 1,103,432 981,551 79¥,000 8,224,181 7,623,537 
Augusta*® ........ 2,188,311 1,811,229 2,139,746 aes 20,572,250 17,168,182 
Knoxville* ....2.. 1,706,033 1,741,257 2 eos 13,206,cc0 13,050,519 
Total southern 146,045,314] 142,381,687] 144,756,624] 131,388,572] 1,0£2,543,614] 1,057,752,292 
San Francisco...-) 61,119,029] —54,525,646| 58,881,368] 45,570,136] 385,725,268] 387,320,993 
Denver... 2¢sscee 9,613,936 8,647,284 11,400,785 10,247,032 7310C5,742 759315 012 
Salt Lake City.... 6,541,082 4,933.301 51035475 35913,140 38,814,670 38,956,998 
Portland _.... . 4,801,876 5»292,703, 519799753 3+926,500 30,909,222 32,143,672 
Los Angeles. a 5,095,160 4,303,653 5,042,413 259551333 335722,207 35:954,792 
Seattle. cle as: 3,242,062 2,516,939 2,403,991 1,913,423 15,014,810 16,873,800 
Tacoma -<ascce ace 2,032,006 2,566,111 2,303,499 1,876,362 12,700,350 15,764,373 
Spokane, Wash .-. 2,829,134 1,860,609 1,675,470 1,064,060 16,956,784 13,035,345 
Total far-western 955274,885 84,946,246 91,822,754 71,465,986 606,849,143 014,565,585 
GRAND TOT. UV. S./4,786,004,357 | 4:350,7904715 | 41550,335s150|3,504,793»438| 29,750,500,638|29,878,165,695 


1895. 


| 1894. 


332,040,956| 2,875,552,615] 2,624,029,148] 2,708,770,399 
155,687,800 








243771913,616 








68,921,008 60,291,146 
43,149,226 41,300,412 
3°,518,409 345972,990 
42,954,262 37»337,138 
36,313,473 3457325709 
22,420,050 21,767,912 
18,771,828 18,188,376 
32,215,872 12,647,761 
3+147,722,325] 2,770,615,566 
£6,715,286,824/ 13,791,868,005 




















1,988,984,016] 1,7¢9,310,156 
419,035,727| 380,766,794 
122,711,534 110,519,710 
45,633,334 42,255,169 
28,301,405 25,003,968 
21,126,02¢ 21,4335354 
21,964,744 20,917,974 
10,416,000 10,175,200 
19)373»459,673| 16,1£2,250,327 
387,322,130 368,792,157 
£791976,794 160,119,365, 
186,662,338 184,410,120 
125,904,513 100,629,206 
102,555,700 101,215,720 
25,387,752 23,081,552 
10,9£0,215 10,373,412 
7,632,322 6,591,315 
6,786,474 5,013,785 
9,148,012 7»718,909 
512094429 41747,£18 
5,388,524 454434576 
1,213,935,527| 1,1£1,835,364 
2,639,766,672] 2,402,238,158 
171,434,406 1535542,638 
1371434,026 125,036,749 
120,233,441 9791711435 


103,038,291 145,239,029 
60,644,621 50,310,341 
3147591595 29,789,963 
15+2705953 19,465,531 
10,459,128 13,600,729 

6,556,315 6,007,625 
4,099,377 3,627,553 
1,791,861 31664,564 
1,998,696 2,562,301 
14799430 2,632,394 





3,306,286,812 





134,299,129 


31954,989,310 


723,844,778) 6 44,961,332 
289,238,239] 267,922,803 
445709,627 38,759,196 
40,536,117 441539593" 
13,033,026 14,173,034 
145290757 13,137,032 
5381 4,763 33,724,876 
131,443,337] 107,934,529 
136,981,531 121,897,406 





1,125,652,544 








1,023,493,928 


392,261,705] 392,051,576 
255+9431440 247,416,166 
575714305, 49,676,023 
725171,635 67,024,725 
5243924345 $1,071,743 
5597379184 47,903,072 
339544185 3093391356 
28,083,647 27,851,424 
28,104,723 27,083,611 
10,521,324 9,230,242 
10,253,399 12,343.445 
6,341,474 5,989,579 





1,003,426,366 














96719731967 


383,507,404 370,197,712 
80,036,967 80,269,006 
34,690,023 331357852 
339147,441 29,161,526 
34,076,575 26,640,829 
14,240,936 16,0C0,719 
16,609,034 16,232,956 
10,891,683 8,681,115 





607,200,113 











580,541,715 





29,777,683,360|25,621,700,177 
13,062,396,536|11,829,832,172 
326,765,760] 300,446,944 
172,056,072 160,744,175 
24,869,970 24,337,453 
33.499,58r 32,960,606 
21,853,833 19,984,832 
579:045)216] 538,474,020 





* Not included in totals because comparisons are incomplete for four years, 


+ Not included in totals because containing other items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S,” 


[000,000’s omitted.] 


eee 








Months. 1897. 1896. 1895. |* 1894. 1893. 1892, 1891. 1890, 
January ..! $4,473 | $4,589 | $4,375 | $4,043 | $5,925 | $5,635 | $4,957 | $5,270 
February 3,668 4,089 31397 35195 5,060 55190 3,965 45464 
March. s: 4,189 4,114 4,022 3,744 5:397 9269 4,229 4,638 
April..... 4,085 4,285 4,246 35717 4,933 5,072 4,795 4,842 
May ..... 4,159 4,222 41353 3,882 5,263 5,015, 4,806 5,896 
June vse 4,442 4,284 41387 35583 45533 4,921 4,38¢ 5 +105 
TN ese 4,786 4,350 4,550 35504 AsT42 4,622 4.401 4,839 
August... aa 3.526 4,114 3,542 3.343 4,508 4,161 4,804 
September seat 3,664 4,740 3,496 35326 45778 5.257 4,983 
October .. e-ss 4,547 5,201 4,250 31998 5473 59527 5,803 
November i 4,564 4,698 45135 4,062 59447 4,935 5,252 
December meee 4,687 5,040 4,287 4,047 5.973 5,392 4,840 

Totals... ---- | 50,928 | 53,023 | 45,378 | 54,020 | 61,902 | 56,805 60,733 


1889. 


1888, 


1887. 


$4,832 
4,182 
4,510 
4,356 
4,879 
45725 
4,658 
4,317 
4,257 
59537 
5,052 
5,016 


56,322 


$3,987 
35524 
39747 
31970 
4,239 
31796 
3,783 
3,812 
4,089 
4,970 
4,320 
4,619 


48,856 


$4,380 
3,678 
41310 
4,457 
4,284 
4524 
3,807 
3,826 
4057 
AsSL7 
4505 


50,576 


1886, £885. 
$4,150 | $3,340 
3,834 2,794 
4,158 3,008 
31598 2,924 
3,602 3,023 
4,001 3,003 
3784 3.481 
3,636 3,012 
3,848 3149 
4,676 4,498 
4,625 4,614 


49,018 | 41,409 


——_— ee ww 


131,463,500" 


the northwestern group the falling off from 
July a year ago is only 4.5 per cent., against 
a decrease in June of 8 per cent. 

The aggregate gain in bank clearings at 
all cities in July, it will be seen, is about 
two and a half times the gain shown in 
June. The gain at Canadian cities is not 
quite as large for July as for the month © 
preceding. 

The showing made by the different cities 
during the month of July is an interesting 
one. About one-half of the cities of the 
country show decreases compared with July 
a year ago, but the decreases in nearly 
all cases are not as large as they were in 
the month preceding, indicating favorable 
progress in this connection. The heaviest — 
single increase among the larger cities is 
that reported by Pittsburgh, 29 per cent., 
closely followed by Louisville, with a gain 
of 28 per cent. Boston clearings show a 
gain of 16 per cent. over July a year ago, 
those of New York 14 per cent., San 
Francisco 12 per cent. St. [lconisnennss 
per cent. and Baltimore 10.8 per cent. 
The heaviest decreases are found in the 
northwestern group, St. Paul showing a 
falling off of 36 per cent., Minneapolis 
10.8 per cent. .and Chicago 2.9 per cent. 
In the south New Orleans reports a de- 
crease of nearly 15 per cent. Increases 
and decreases in the central- western 
group are, except in the case of Louisville, 
generally of small importance either way. 
One of the heaviest decreases reported is 
that of Buffalo, 20.6 per cent. In the 
Canadian group increases are numerous, — 
the only exception being that of Hamilton. 
Montreal shows a gain of nearly 18 per 
cent., and Toronto an increase of over 11 _ 
per cent. 

July’s large gain in: clearings has im- 
proved the showing made by the calendar ~ 
year’s clearings. The aggregate for the - 
seven months ending with July at 75 Amer- 
ican cities is $29,750,500,638, a decrease 
of only four-tenths of 1 per cent. from a_ 
year ago, and a much smaller falling off — 
from the year 1895. Compared with the 

































































heaviest bank clearings on record were 
reported, the decrease is only 13.8 per 
cent. Gains are less numerous for the 
seven months than for July, but it is of 
interest to note that the gain in the New 
England group of cities over a year ago 
now exceeds 8 per cent., as does also the 
increase in the southwestern group. , The 
falling off in the middle-states group ha 
been cut down to only a fraction of r pe 
cent., and this falling off may be said to” 
have already disappeared in August. The 
heaviest decrease is, of course, in the north-_ 
west, but even here the falling off is only 10 
per cent. The increase in Canadian clea 
ings is 6.2 per cent. 
TRADE IMPROVEMENT AND OUR 
EXPORT TRADE. ‘ 
Accounts of unsatisfactory business and 
of price depression now happily beginn 
to give place to more cheerful tales of bus 
ness revival read rather strangely when 
contrasted with the figures of our foreign 
commerce for the fiscal year ending with 
June. Our exports in that year prove to 
have been the largest on record, aggre- — 
gating 1,032,001,300, or 1.5 per cent. 
larger than the record year 1892. Com- — 
pared with the year 1896, there is a gain 
shown of fully 20 per cent. A partial — 
explanation of the reported unsatisfactory 
business coincident with the largest expo 
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trade in our history will be found, of course, 
in the question of prices; but even with 
due allowance for this feature it would seem 
that pessimistic ideas, so common during 
the first half of the present fiscal year, have 
colored accounts of trade to some extent. 
Exports of agricultural products, of course, 
account for a ‘large portion of the gain 
shown in export trade in 1897 over 1896, 
but this increase amounted to only 20 per 
cent., while the gain in all our exports was 
very nearly thesame amount. The exports 
of manufactured goods, on the other hand, 
showed fully as large an increase, illustrat- 
ing the value of a foreign outlet for our 
manufactured products. An illustration of 
the extent to which this foreign outlet has 
increased is given in the fact that manufac- 
tured goods exported in 1897 constituted 
nearly 27 per cent. of our total exports, 
while in 1892 they were less than 16 per 
cent. of all our exports. Exports of agri- 
cultural products constituted 66.27 per 

cent. of all our exports, or about two-thirds, 
while, as above shown, our manufactured 

goods exported were considerably over one- 

quarter of all. The following table shows 

the items and values of exports for the 

fiscal years ending June 30, 1896 and 

1897, in which the largest increases were 
















’ 
shown: 

Articles. 1896. 1897. 
MNMITS Gee Reach 6c des see ase deen $34,560,672 $36,357,451 
Brass and manufactures of........--..- 872,396 I,071,431 
Te ee Re ara One ee ee 3,100,302 7646,384 
ye aS Se re 37,836,262 54,087,152 
Gate tes. oo25.- 3:497,611 8,756,207 
CRBS Cees 445-075 3,667,505 
Wheat (in the grai 39.700,868  59,92c,178 
Wheat flour «= 52,025,217 55,914,347 
Copper and manufactures of (notore)... 10,720,104 31,621,125, 
GRENIER CI DRIOCS) os csiecisinincee cine 190,056,460 230,890,971 
Cotton (manufactures of) ...-...-...... 42,058,357 17,281,620 
Papeiee at DAMS Of. .5 25.22 0s5ce econ 1,898,012 7005,323 
Instrumen's, etc., for scientific purposes 2,572,217 3:054,453 
Tron and steel and manufactures of. .... 5,509,188 6,627,406 
Other machinery. ---- -- 14,853,222 10,771,856 
Railroad bars (steel) 540,797 2,482,208 
Ve Ao 1,506,885 2,242,617 
Total iron and steel (not ore)... «+ 41,160,877 57,497,315 
OS ee ee 7:949,647 9,611,044 
er) SO I a 5476,5t0 6,897,361 
Paper and manufactures of..-........- 2,713,875 393335157 
WS S$ 6 ee Cees 18,974,107 22,653,742 
Tams ....2 12,669,763 15,970,021 
Butter... 259371203 4,493,364 
Gheeseé ...-....- «=  3sC91,9T4 4,636,063 
Total provisions ~ 131,503,590 137,138,084 
Tobacco (manufactured) z--- 4,380,362 5,025,817 
REPRE ORC sean esas acon le cece s = 1,655,050 2,337+924 


Unless all signs fail, the outlook seems to 
favor a still greater expansion of our export 
trade during the present fiscal year. 


THE ACTIVITY OF RAILROAD 
TRAFFIC. 
j Traffic on the western railroads is re- 
| ported as being the heaviest summer move- 
ment of freight, particularly of grain, that 
has ever been known. Earnings, too, begin 
to exhibit the effects of this condition of 
affairs. The gross receipts for July of some 
of the prominent roads in that part of the 
country show a very appreciable improve- 
ment. The.figures of the Chicago, Rock 
Island & Pacific Company are a case in 
point. The increase in the road’s gross 
earnings for July was only $120,000, but 
the significant part of it was that the earlier 
part of the month had actually brought a 
decrease in the road’s performance, and the 
entire gain was therefore made in the two 
final weeks, or from the time the grain 
movement began to assume its present pro- 
portions. Other instances can be cited of 
a similar nature, and as the harvest pro- 
gresses the different sections of the west 
contribute their quota to the volume of 
business that presses upon the railroads 
and threatens to swamp their facilities. 
The demand for cars is brisk, and all the 
roads have employment for every car they 
possess. At the same time, the railroad 
shops have been generally filled with a 
full force, and in the case of some roads 
are working overtime on repairs to rolling 
stock and motive power, It is also a sub- 
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ject of complaint that in many cases the 
impounding and retention of cars from 
other lines is very generally practiced, 
though the fear that a car famine or actual 
scarcity of equipment will occur is not en- 
tertained in railroad circles. The managers 
point out that they are well provided to meet 
such an emergency as is presented by the size 
of this year’s crops and the rapidity of their 
movement, the number of cars in service 
on most of the roads having been materially 
increased in the past few years. Indeed, 
some of the authorities claim that the 
principal source of trouble will not be any 
scarcity of cars, but will be found in the 
insufficiency of terminal and unloading 
facilities at the points of destination. This, 
it is held, will be a very pronounced 
feature of the traffic situation should the 
present outlook for an enormous business 
be verified. 

Rates to and from the west are well 
maintained, though the Illinois Central has 
inaugurated a cut in corn for export from 
Illinois points’ to New Orleans. This 
action was necessary to meet the rates of 
the roads from Kansas to Galveston, a new 
line, the Kansas City, Pittsburgh & Gulf, 
being particularly active in this respect, 
and seems to be getting a great deal of 
Kansas and Nebraska business. It is un- 
derstood, however, that other roads are 
unwilling to meet these rates for fear of 
disturbing their other tariffs. 

Last week’s receipts of freight at Chicago 
were the heaviest for a corresponding period 
of the year in many seasons. The total 
grain brought in was 6,351,000 bushels, 
against 4,605,000 bushels in 1896 and 
3,782,000 bushels in 1895. The increase 
of the last-named year of 4,569,000 bushels 
is, indeed, more than an average week’s 
traffic. Other classes of freight also show 
increases, the traffic in cattle and hogs 
being notably large, while merchandise has 
begun to move freely. The only unfavorable 
incident in the western situation is the 
closing down of coal mines by the strike 
and the consequent loss of coal freights. 
Some of the roads exhibit striking gains, 
the Burlington system having a gain of 4o 
per cent. in grain tonnage within the past 
three weeks, and other lines are doing 
equally well. ¢ 

It should also be noted that the record 
for the month of July makes a: very favor- 
able showing as to tonnage, though there 
was little wheat moved till the very end of 
the month, The bulk of the business was 
in cattle and hogs, together with corn and 





oats. Deliveries of live stock at the seven 
yards in Chicago during July were 21,321 
cars, against 21,369 in July, 1896, and 
18,816 cars in 1895. The cars of grain 
delivered at the same city by the railroads 
during the past month aggregated 26,406, 
against 25,221 in 1896 and 12,505 in 1895. 


TREASURY STATISTICS. 

The fiscal year opened with a deficit for 
the first month, as is shown by the Treas- 
ury statement for July, made public on the 
2d instant. The receipts for the month 
amounted to $39,027,364, which represents 
an increase of over $2,400,000 as compared 
with the preceding month, and of nearly 
$10,000,000 as compared with the corre- 
sponding month of the preceding year. 
The expenditures, on the other hand, 
amounted to $50,100,908, which represents 
an increase of over $27,100,000 as com- 
pared with the month of June, and of over 
$8,000,000 as compared with July of last 
year. As will be seen by comparing the 


receipts and expenditures for the month 
there was an excess of the latter amounting 
to $11,073,544. This excess is attributed 
to unusually heavy disbursements incidental 
to the beginning of the fiscal year. At the 
same time, it must be recollected that they 
were nearly a fifth more than those for the 
same month of last year, when the fiscal 
year likewise began. The receipts from 
customs for the month amounted to $16,- 


966,801, which represents an increase of 


about $5,000,000 as compared with the 
corresponding month of last year. This 
increase was, of course, largely due to 
importations in anticipation of the passage 
of the tariff law, and the same influence 
cannot, naturally, be expected to swell the 
customs receipts for the current month. 
Doubtless the figures at the end of the 
month will reflect the change in this re- 
spect. The receipts from internal revenue 
sources were unusually large, amounting to 
$19,767,831, an increase of over $5,400,000 
as compared with the corresponding month 
of last year. 

The interest-bearing debt shows only a 
trifle change—an increase of $190 for the 
month. It amounted, on July 31, to $847,- 
365,320. The debt on which interest has 
ceased since maturity amounted on the 
same date to $1,336,340.26, a decrease of 
$10,540 for the month, and the debt bear- 
ing no interest amounted to $377,761,- 
442.64, a decrease of $320,260 for the 
month. The aggregate of interest-bearing 
and noninterest-bearing debt amounted to 
$1,226,463, 102.90, a decrease of $330, 800 
for the month, while the certificates and 
Treasury notes offset by an equal amount of 
cash in the Treasury amounted to $588,- 
513,953, a decrease of $2,365,000 for the 
month. The cash balance in the Treasury 
at the end of July amounted to $233,016,- 
456.82, a decrease of $7,121,169.94. Of 
this amount $100,000,000 constitutes the 
gold reserve, the remainder being classed 
as the net cash balance in the form adopted 
by the Treasury bookkeepers. 

A slight decrease occurred in the amount 
of national bank circulation outstanding 
during the month. The total circulation 
amounted, on July 31, to $230,758,936, 
which represents a decrease of $597,190 for 
the month, but an increase of $4,816,481 
as compared with the corresponding date 
last year. The portion of the circulation 
based on the deposit of bonds amounted to 
$206,498,956, which represents a decrease 
of $181,382 for the month, but an increase 
of $395,452 for the twelve months ending 
therewith. The portion of the circulation 
based on the deposit of bonds amounted to 
$24,259,980, a decrease of $406,049 for the 
month, but an increase of $4,421,029 for 
the year ending therewith. 


WHAT THE WHEAT BULLS HAVE 
WAITED FOR. 

The statistical situation of wheat at this 
time is something which has not been par- 
alleled, even in part, since 1879. A com- 
parison with the latter year is based on our 
prospectively large wheat crop in the face 
of reduced supplies in all other wheat ex- 
porting countries and in some of the more 
important wheat importing countries. But 
aside from that the situation is strengthened 
by the fact that the grand total of wheat 
available in the United States and Canada, 
both coasts, afloat for and in store in 
Europe and Australia on August 1, prac- 
tically the world’s visible supplies of wheat 
(not wheat and wheat flour, which some 
erroneously class together) amount to only 









67,540,000 bushels, the smallest total held 
on that date during the nine years which 
BRADSTREET’S has been compiling these 
data. 


DETAILS OF THE WORLD'S AVAILABLE WHEAT STOCKS. 
U.S., Canada, 

Europe and Australian Total 

afloat for available world's 

Europe. wheat. totals. 

Bushels. Bushels. Bushels. 
July 1, 1894 ......... 156,519,000 7,800,000 164,319,000 
October 1, 1894.--... 170,206,000 5,500,000 175,706,000 
January 1, 1895...... 202,353,000 2,500,000 204,853,000 
April z, 1895 -....... 1775704,000 9,300,000 187,004,000 
July it; x896) 225. 0.2c0 140,877,c00 5,800,000 146,677,000 
October 1, 1895...... 142,190,000 4,400,000 146,590,000 
January 1, 1896...... 185,373,000 2,600,000 187,773,000 
Aprils, 2896: . 22)... 156,075,000 3,900,000 159,975,000 
July x, i606. 23.5.4 112,881,000 2,600,000 115,481,000 
October 1, 1896...... 120,400,000 1,200,000 121,600,000 
January 1, 1897...... 151,163,000 1,C26,000 152,189,000 
February 1, 1897..... 140,629,000 1,000,000 141,629,060 
March 1, 1897 ....... 131,521,000 1,500,000 133,021,000 
April x, 1897... 2. 121,626,000 2,300,000 123,926,000 
Jelly apt807ii2 2.5 .uoe 78,402,266 1,300,000 79»702,266 
August 1,1897....... 66,340,000 1,200,000 67,540,000 


During July the world’s available stocks 
of wheat, including those in Australia, de- 
creased 12,162,000 bushels, a period when 
such supplies have generally remained prac- 
tically unchanged. 

Details of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on August 1, as reported 
to BRADSTREET’S, are contrasted with those 
on like dates in preceding years as follows: 

East Rockies. 


Pacific coast. Totals, 


August 1, 1897.....-... 23,793,000 2,247,000 26,040,000 
August 1, 1896......... 58,414,000 1,917,000 60,331,000 
August 1, 1895......... 46,767,000 6,850,000 53,617,000 
August 1, 1894......... 66,311,000 8,579,000 74,890,000 
August 1, 2603... 2o.-556 €8,689,000 4,437,000 73+126,000 
August 1, 1892......... 31,310,000 2,770,000 34,080,000 
August 1, 1891......... 23,132,000 2,044,000 25,176,000 
August 1, 1890......_.. 24,087,000 2,863,c00 26,950,000 
AUGUST, 1889: <2. =. 16,071,000 5,941,000 22,012,c00 
August 1, 1888......... 29,176,000 3,800,000 32,976,000 


The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantity afloat for Europe from all export- 
ing countries, on August 1, added to ayail- 
able stocks in Europe, as reported to 
BRADSTREET’S, are as follows: 


East of Pacific Europeand Grand 

Rockies. coast. afloat. totals, 
August 1, 1897... 23,793,000 2,247,000 49,300,000 66,340,000 
August 1, 1896... 58,414,000 1,917,000 36,800,0co 97,131,000 
August 1, 1895... 46,767,000 6,850,0co 65,240,000 118,857,000 
August 1, 1894... 66,311,000 8,579,000 67,464,c00 142,354,000 
August 1, 1893... 68,689,000 4,437,000 77,944,000 151,070,000 
August 1, 1892... 31,310,000 2,770,000 64,448,000 98,528,000 
August 1, 1897... 23,332,000 2,044,000 60,665,000 85,864,000 
August 1, 1890... 24,087,000 2,863,000 41,872,000 68,22,000 
August 1, 1889... 16,071,000 5,941,000 47,120,000 69,132,000 


In the United States and Canada wheat 
stocks on August I amounted to 26,040,0c0 
bushels, or less than one-half the total a 
year ago and about one-half as compared 
with two years ago. Contrasted with sup- 
plies on August 1, in 1894, 1893 and 1892, 
heavy decreases likewise appear, the only 
smaller aggregates on August 1 within a 
decade than at the present time being 
shown for 1891 and 1889. When stocks of 
wheat afloat for and in Europe are added 
to American and Canadian supplies the 
aggregate, on August 1 this year was 
66,340,000 bushels, the smallest like ex- 
hibit within nine years, due in large part 
to the striking decrease in the quantities of 
wheat afloat for and in store in Europe last 
month. The falling off in available stocks 
on both coasts of the United States and 
Canada last month was 4,432,000 bushels, 
compared with 2,950,000 bushels decrease 
in July, 1896, 6,591,000 bushels shrinkage 
in July, 1895, an increase of 1,387,000 
bushels in the like period of 1894, and as 
contrasted with a falling off of 2,982,000 
bushels in July, 1893. In the month and 
year last named stocks of wheat afloat for 
and in Europe increased 1,600,000 bush- 
els; in July, 1894, they decreased 5,552,000 
bushels; in July, 1895, 5,520,000 bushels, 
and in July, 1896, 5,120,000 bushels; but 
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during July, 1897, like supplies decreased 
9,900,000 bushels, about twice as much as 
during the same month in three preceding 
years. 

Last month was one of the Julys in 
which the world’s stocks continued to run 
steadily downward, it being only last week 
that the world’s available supplies gave evi- 
dence of coming practically to a standstill. 
During seven months of 1897 American and 
Canadian wheat supplies ran down nearly 
52,000,000 bushels, compared with only 
about 45,000,000 bushels in seven months 
of 1896, the especial significance of which 
lies in the fact that the net gain in available 
stocks of wheat, here and in Canada, from 
July 1 to December 31, 1896, was only 
14,178,000 bushels, and in the like half of 
1895 almost exactly the decrease noted in 
the following six months. 

Reference to our table of monthly totals 
of the world’s available supplies of wheat 
(Australia not included) from 1889 to 1897 
makes it plain that the aggregate of wheat 
in sight on August 1 was the smallest ever 
reported on that date, and except on July 1, 
1889, when the total was only 208,000 bush- 
els less than on August 1, this year, the 
smallest monthly aggregate ever reported. 

Most of the grain trade, as well as the daily 
papers, agree that BRADSTREET’S recent 
estimate of a domestic crop of wheat of 
550,000,000 bushels (or over) is likely to 
prove close to the facts. Should this be so, 
and French and English shortages, together 
with smaller supplies from Russia, India, 
Argentina and Australia prove as disap- 
pointing as expected, there will be a good 
demand for all the wheat we are likely to 
have to spare between the present time and 
August 1, 1898. The buying of wheat for 
export at St. Louis, Chicago, Philadelphia, 
New York and elsewhere during the past 
fortnight is evidence that the wheat trade 
generally have realized that this is to be 
the opportunity for the grower and dealer 
in the United States. If the latter do not 
take advantage of it, it will be their own 
fault. A break in wheat, due to sales by 
large speculative holders, is not likely to 
exert a permanent influence. 


FIGURES BEARING ON THE 
TARIFF. 


Statisticians in the service of the govern- 
ment have devoted much time recently to a 
consideration of the bearings of the new 
tariff law from various points of view. The 
chief of the Bureau of Statistics of the 
Treasury Department has prepared a state- 
ment indicating the estimated loss to the 
government on account of increased imports 
in the months of March, April, May and 
June in anticipation of the increase of duties 
imposed by the Dingley law. It appears 
that the following articles fnrnished in- 
creased receipts for the four months in 
question, as compared with the correspond- 
ing period last year, the amounts of increase 
being indicated in each case, viz. : 








An Lena's 7 So oie eile $85,1240| Cops S.cassee ees ae $3,583 
Antimony... = 7.256 || Cutleryucesso.ss es. 470,502 
Asphaltum . 45,291 | (Gloves so. cs. ccuse 350,860 
Barley ... 52,544 | Matting for floors... —_455,78c 
Argol ... 29:749) | Olive oil 2-22-58. 2,201 
Chloride of 8,024 | Paper and manufac- 
Opium ..... 492,178 EUECSS . occ ne ae 12,375 
Potashs dese gnibya | Rice 3 cae 192,875 
Sumach) 7. X5,029)]) Saltl.< cc. coevawc ere. 65,898 
Licorice ..- 91,397 | Silk manufactures... 293,829 
Feathers... 39,295 | Sugar, under 16 de- 
Blakes occ eae 43,840 3,050,644 
Hemp ---.=. ree 6,920 | Tobacco wrappers.. 722,137 
Bags for grain..... 73.526 | Boards, planks..... 307,788 
BuNaps saacwess sees 770,890 | Wool, first grade ~. 14,148,786 
Fur (SKINS. -.s-csca 61,989 | Wool, second grade. 3,173,745 
Glass, not silvered, Wool, third grade.. 1,466,238 
polished | o==~ 2. 7189 | Wool, manufactur's. 5,239,172 
Glass, silvered...... 27,905 | Goods taken from 
Glass, unpolished . 10,457 bonded wareh'es. 3,798,988 
Hides and skins .... 689,451 


The chief of the bureau expresses the 
opinion that about Io per cent. of the 
increase should be attributed to improve- 
ment in general business conditions, and 
he fixes the net loss to the government at 
$32,666,427. This amount represents a 
very considerable share—about a fifth—of 
the government’s total collections from cus- 
toms for a year. 

Another contribution to tariff statistics 
has been completed in the comparison 
made between the rates under the Dingley 
law and the Wilson act, which it has super- 
seded. The comparison is made in rates 
expressed in ad valorem terms. The result- 
ing statement fixes the average rate of duty 
under the new law at 54.66 per cent. ad 
valorem, as compared with an average of 
40.10 per cent. under the Wilson law. The 
averages are estimated on the basis of the 





figures of 1896, Glancing at the schedules 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 














1897. 1896. 1895. 1894. 
Jan. 1 ...| 139,163,000 | 169,973,000 | 184,753,000 | 190,223,000 
Feb. 1 ...| 128,629,000 | 160,425,000 | 181,419,000 | 183,927,000 
March 1 .| 119,121,000 | 154,042,000 | 170,658,000 | 184,116,000 
April 1 ..| 121,676,000 | 144,875,000 | 162,504,000 | 175,959,000 
May 1...] 107,198,000 | 131,316,000 | 154,980,000 | 170,692,000 
June 1... 96,996,000 | 117,969,000 | 141,476,000 | 160,392,000 
July 1...] 78,402,266 | 105,201,000 | 130,877,000 | 146,519,000 
August r. €6,340,000 97,131,000 | 118,857,000 | 142,354,000 
pept. x .. weve 97,076,00u | 119,499,000 | 151,622,000 
October x 5 115,609,000 | 129,790,000 | 162,206,000 
Nov. 1... avam 1371575000 | 153,633,000 | 178,682,000 
Dec. z.-< aS 148,485,000 | 164,348,000 | 184,610,000 





1893. 1892. 1891, 1890. 189. 
182,372,785 | 156,536,901 | rxr1,484,940 115,092,000 | 130,760,000 
178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 119,459,00c 
178,181,000 }| 145,615,967 | 99,523,948 | 95,841,001 | 109,724,000 
178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 | 99,383,000 
172,039,000 | 125,894,838 95,409,776 82,787,977 86,743,000 
167,138,000 | 120,170,855 90,244,614 84,610,612 81,795,c00 
152,308,000 99,203,425 83,395,759 69,185,498 66,298,000 
151,070,000 98,528,427 85,864,963 68,822,262 69,132,000 
149,407,000 | III,014,032 86,851,835 69,183,260 731870,000 
158,190,000 | 131,663,084 | 111,414,574 81,885,000 80,984,000 
173,225,000 | 154,272,035 | 133,641,284 91,150,025 | x 9,117,000 
190,386,000 | 175,814,258 | 157,748,775 | 107,669,274 117,285,000 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING 
THE PAST SEVEN MONTHS, WITH COMPARISONS FOR FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.] 















































Increases, Decreases, Decreases, | Decreases, Decreases, Decréases, Decréases, Decreases, Net dec., 

6 months. January. February. March. April. May. June. July, 7 months. 
1896} 11,916,000 |1897 5,182,000 6,424,000 597 18,000 6,262,000 I1,709,000 10,885,000 3»297,000 49,477,000 
1895] 44:110,000 |1896 157,000 3,054,000 4,096,000 10,052,000 11,617,000 7»419,Cc00 2,940,000 391335,000 
1894, 48,457,000 | 1895 6,790,000 8,172,000 71449,000 10,842,000 £6,079,000 10,807,000 6,892,000 67,031,000 
33 26,276,000 |1894 154,000 31350,000 6,878,000 71277000 10,869,000 6,566,000 +1,C61,000 59,078,000 
1892] 71,443,000 11893| 2,523,000 2,032,000 1,482,000 8,031,000 9,675,000 13,365,000 4:577,000 39,463,000 

[Pacific coast states.] 
1896 2,262,000 11897 1,184,000 1,148,000 127,000 116,000 393,000 108,000 1,135,000 1,941,000 
1895 567,000 (896 | 1,227,000 15,593,000 439,000 675,000 626,000 629,000 10,000 5,199,000 
1894 §1049,000 | 1895 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 $301,000 6,459,000 
1893 7:879,000 | 1894 862,000 237,000 617,000 $375,000 674,000 451,000 +326,000 6,434,000 
1892 6,932,000 | 1893 2,848,000 987,000 682,000 1,251,000 518,009 177,000 4 11595,000 871,000 
[Totals for both coasts.] 
1896; 14,178,000 54 6,336,000 7»572,000 5,845,000 6,378,000 12,102,000 10,993,000 4,432,000 51,418,000 
1895] 44,677,000 | 1896 1,384,000 4,647,000 4+535,000 10,727,000 12,243,000 8,048,000 24950,000 44,534,000 
1894] 53,506,000 | 1895 6,974,000 9,489,000 8,801,000 11,148,000 17,784,000 12,703,000 6,591,000 73,490,000 
1893] 34,145,000 | 1894 808,000 3,587,000 71495 ,000 6,904,000 11,543,000 7,017,000 $2,387,000 65,512,0c0 
1892] 78,370,000 ‘1893 324,000 3,019,000 2,164,000 9,282,000 30,193,000 13,542,000 2,982,000 40,334,000 
t¢ Increase, 


in detail we find the following increases in- 
dicated, viz.: Chemicals, from 28.53 to 30.67 
per cent.; wools and woolens, from 47.62 
to 86.54 per cent.; silks, from 46.96 to 53.41 
per cent.; earthenware and glassware, from 
35 to 52.45 per cent.; metals, from 38.11 to 
49.24 per cent.; sugar, from 40.94 to 74.16 
per cent.; tobacco, from 109.06 to 121.90 
per cent.; agricultural products, from 22.44 
to 38.42 per cent.; spirits, etc., from 61.54 
to 68.83 per cent., and cotton manufactures, 
from 42.75 to 52.33 per cent. Expressed 
in terms of money these increases are ex- 
pected to result as follows, viz.: On chem- 
icals, from $5,619,239 to $8,423,084; on 
earthenware and glassware, from $8,006,839 
to $12,303,148; on metals, from $13, 196,416 
to $17,487,482; on woods, from $605,749 to 
$2,439,536; on sugar, from $29,910,703 to 
$54,207,642, and on agricultural products, 
from $7,727,614 to $14,587,601. It should 
be premised, to prevent any misunder- 
standing, that these estimates are based on 
the hypothesis that the value and volume 
of imports should remain the same. Of 
course that is a condition highly unlikely 
to be realized in fact. The employment of 
the hypothesis, however, is necessary to 
enable any workable comparison to be 
made. It is necessary to bear these facts 
in mind in order to appreciate the limita- 
tions of the statistics compiled in this way. 


THE DECLINING SILVER 
MARKET. 

Although a slight rally occurred at the 
end of last week in the price of silver bars 
in the London and New York markets, 
there has since been a further decline, car- 
rying the price down to 253¢d. per ounce 
in the former city and to 553c. here. It 
would seem that the short-lived improve- 
ment in question was due to the repurchases 
of speculators who had sold in anticipation 
of the decline which they recognized as 
imminent. So far as there have been any 
ventures of this kind in the silver market, 
they would appear to have been on a very 
limited scale and confined mainly to the 
regular dealers in the London market. 
There is certainly no evidence of a short 
interest of any particular size, since the halt 
in the decline can hardly be said to have 
amounted to a recovery, and the sagging 
tendency which has reasserted itself bears 
every appearance of a natural movement 
depending on the legitimate causes of sup- 
ply and demand. f 

The London financial papers of the latest 
dates received here make scarcely any ac- 
count of the fall in silver. It is pointed out 
that while American holders have been 
offering silver freely there are no buyers in 
the market. Silver is very low in India, 
and that country refuses to buy at any 
price, while China, it seems, is a seller 
rather than a purchaser. The continental 
demand for coinage from Spain and other 
countries has practically been suspended, 
though it remains to be seen whether they 
are not really waiting till the market, to use 
a technical expression, finds bottom. This, 
however, is a factor in the case, and with 
India temporarily refusing to absorb the 
metal the predictions in the London papers 
of a fortnight ago, that silver had every ap- 
pearance of seeking-a lower level, have since 
been strikingly verified. 

It may be noted, however, that the state- 
ments made in London as to the pressure 
of American offerings of silver are not 
backed up by the facts in connection with 
the export movement of the metal from this 
country. It would be natural, if this was 





really the case, to find a very heavy outflow 
of silver bullion in progress from New York. 
On the contrary, the record of silver exports 
for the last few weeks has been only normal, 
while for the period since January 1, 1897; 
the total actually falls below the figures of 
the corresponding period last year. In the 
four weeks covering such operations for July 
only $3,450,000 in silver was exported here, 
and since January 1 of this year the total 
amount of silver sent from New York is 
$26,388,000, nominal value, as compared 
with $28,903,000 in the same period of 1896, ~ 
although it compares with $20,381,889 in 
the first seven months of 1895. The in- 
creased difference between the real and 
nominal value of silver has, of course, to be 
taken into consideration, but there is noth- 
ing in the tangible figures to show that ex- 
cessive production and sales by this country 
are the causes responsible for the recent drop. 
It would, therefore, follow that the distress 
of India, the decline in Chinese exchange 
and the impending change of Japan to a 
gold standard have introduced new factors 
in the silver market, the tendency of which 
is to force silver to a lower level. It was 
pointed out in these columns last week that 
a serious matter in this connection is the 
novel position of China in the financial 
world. As a result of its war with Japan 
and the contracting of gold loans in Europe 
to pay the war indemnity the Chinese gov- 
ernment must remit a greatly increased 
amount in gold to meet its interest require- 
ments. This has been the serious difficulty 
of the Indian financial administration for 
more than a decade past, and is the funda- 
mental cause of the depreciation of the rupee 
and of the fairly heroic step of closing the 
Indian mints to the free coinage of silver. 
The depreciation of the exchange value of 
the silver dollar in China now in progress 
is almost an exact parallel to the case 
of India, and from the important position 
which the celestial empire has occupied in 
the silver market from immemorial times it 
is possible that the circumstance has much 
to do with the condition of silver prices. It 
may be noted that Mexico, which ranks 
next to the United States as a silver pro- 
ducer, and which actually has a currency 
based on silver, is experiencing the effects 
of the drop with great severity. Gold at 
the city of Mexico has, of course, risen 
sharply, and more or less disorganization in 
trade has ensued, owing to the uncertainty 
as to values of all imported merchandise. 


In fact, while some expressions are heard G 


as to the influence of the depreciation in 
stimulating exports of Mexico’s products, 


it has even been suggested that steps for — 


the establishment of a gold basis in the 
currency may be the subject of an agita- 
tion there. ‘ 


WITHDRAWALS FROM BOND THIS 
YEAR AND LAST. 


It was to be expected that the goods held 
in bonded warehouses at the end of the 
last fiscal year would show a very con- 
siderable decrease as compared with the © 
corresponding date in preceding years, and 
we find from the figures prepared by the 
Treasury Department that the falling off 
was very marked indeed. This was in part 
due, of course, to an awakening demand for 
consumption, but without doubt was mainly 
owing to withdrawals in anticipation of the 
passage of the Dingley tariff law. The 
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value of goods remaining in bond in ware- 


houses in the United States on June 30 last 
was $18,135,723, representing, as compared 


with the corresponding day of the preceding” 
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year, a decrease of $33,310,619. In other 
words, the value of the goods held in 
bonded warehouses at the beginning of the 
present fiscal year was but little more than 
one-third of what was so held at the same 
date last year. It seems, indeed, that the 
value reached on June 30 was the lowest 
of which there’ has been any record in 
recent years, for the lowest point to which 


falling off, particularly as regards cloths, 
the value of wool in bond on June 30, 1897, 
being only $1,470,908 as compared with 
$6,693,283 on June 30, 1896. A consid- 
erable falling off in the value of leather not 
manufactured is likewise noted, there being 
a decrease from $673,102 on June 30, 1896, 
to $240,434 on June 30 last. In manufac- 
tures of leather the heaviest item of de- 


A YEAR’S GAIN IN CIRCULATION. 

A very slight net increase in circulation 
took place in the month of July, an increase 
amounting to only $442,893. The in- 
creases were confined to two items, namely, 
United States notes, in which there was 
an increase of $3,806,374, and currency 
certificates, in which there was a gain 
of $1,205,000. The decreases comprised 


owners), to June 30, 1896. Considerable 
importance, therefore, attaches to the fig- 
ures in question as an exhibition of what 
the road in its present reorganized state 
can accomplish even under the very unfa- 
vorable conditions that prevailed in general 
business, and consequently in railroad traffic, 
during the greater part of the past fiscal year. 
The June statement of the road is as follows : 













































goods in warehouses fell previous to the|crease was in gloves, the value of which|$> 341,310 in Treasury notes of 1890, | cee *Csni $i get to8 cr faa oa eee 
; Z ; 2 , a Rab satan 6 2,906,7 2,663, . 
beginning of the present fiscal year, as far| fell from $410,086 to $176,783. Substan- $1,255,302 in national bank notes, $72,373 Operating expenses... "2,068,071 19451342 *ranae 
. . . . . . = Z 
as recent statistics show, was $31,430,534, | tially no change is noted in the quantity or | jn gold coin, $345,480 in standard silver Net earnings......-. $838,727 $718,148 $120,579 


In the year ending June 30, the gross 
earnings of all lines included in the present 
Erie Railroad system are $31,497,030, the 
operating expenses $23,340,094, and the 
net earnings $8,156,936. Adding to this 
last item the net earnings of the Erie Coal 
Company for seven months ending June 30 
(the period for which it has been perma- 
nently incorporated in the railroad system), 
amounting to $134,312, and the income 
from other sources, $179,201, the total in- 
come of the company is $8,470,449. De- 
ductions from income for account of interest, 
rentals, etc., are stated to be $8,118,431 for 
the year, and the surplus earnings are con- 
sequently $352,018. 

For the purpose of comparison the figures 
for the year just ended and for the pre- 
ceding year, covering gross, operating ex- 
penses and net, are given herewith, the 
year ending June 30, 1896, including seven 
months’ operations under the present Erie 
Railroad Company and five months under 
the receivers of the New York, Lake Erie 
& Western Railroad: 


in February, 1895. The operation of an 
opposite influence was noted in 1894, just 
prior to the passage of the Wilson tariff 
law, when the value of goods in warehouses 
increased in the course of three months 
from $40,100,000, which was the amount 
recorded in April, to $51,292,000, the value 
recorded in July of that year, 

Passing to a consideration of details, we 
find that the value of goods under the head 
of chemicals, including coal tar, colors, dyes, 
dyewood, glycerine, opium prepared for 
smoking, sodas, etc., remaining in bond, 
increased from $571,450 on June 30, 1896, 
to $839,225 on June 30, 1897. The dis- 
turbing influence here was opium, the value 
in bond increasing from $80,136 at the 
first mentioned date to $308,113 on June 
30, 1897. Heavy withdrawals of cotton 
manufactures took place, of course, in an- 
ticipation of tariff changes, and the value of 
cotton manufactures in bond declined from 
$1,262,398 on June 30, 1896, to $384,811 
on June 300f this year. The chief decrease 
in this schedule was in cotton clothing, 
bleached, dyed and colored. The decrease 
in earthen, stone and china ware held in 
bond was less, the decline being from 
$525,018 to $458,476. A very marked de- 
crease took place in the value of manufac- 
tures of hemp, flax and jute in the higher 
grades, there being a falling off from 
$1,101,509 on June 30, 1896, to $207,314 on 
June 30, 1897. There was but little change 
in the value of fish, cured or preserved, 
which was held in bond. — The value of fruit 
held in warehouses is generally not very 
great, and under this head there was a de- 
cline from $230,206 to the very small total 
of $40,113 on June 30 last. The most 
marked decrease under this head was in the 
case of plums and prunes. 

In the glass and glassware schedule the 
influences at work operated in both direc- 
tions. In cylinder, crown and common win- 
dow glass, unpolished, there was a falling 
off from 3,000,212 pounds to 1,762,813 
pounds for the period under consideration. 
On the other hand, there was an increase 
in the quantity of plate glass. Only a 
slight decrease occurred in the holdings of 
manufactures of iron and steel, those man- 
ufactures held in warehouse on June 30, 
1896, amounting to $1,054,043, while on 
June 30 last the value amounted to $911,952. 
In special items under the general head, 
however, a marked decrease was shown, as 
in the case of tin and tern plates and 
taggers’ tin, which fell off from 23,842,680 
pounds, valued at $502,795, on June 30, 1896, 
to 5,286,015 pounds, valued at $118,131, 
on June 30, 1897. In bar iron, rolled or 
hammered, and steel ingots, blooms, slabs 
and billets there was a small increase. 
In lead of all kinds, except manufac- 
tures thereof, there was a decrease from 
11,632,456 to 6,684,661 pounds. 

There was a heavy decrease in the value 
of silk and manufactures thereof, namely, 
from $2,311,774 on June 30, 1896, to 
$819,981 on June 30, 1897. In the wool 
‘schedule there was naturally a marked 


value of spirits in warehouses for the period 
under consideration, but malt liquors in 
bond declined from $50,068 to $10,535. 
Under the head of oils, the only decrease 
of importance is in the case of salad (olive) 
oil, the quantity of which in bond declined 
from 33,789 gallons on June 30, 1896, to 
14,028 gallons on June 30, 1897, valued at 
50 per cent. less. The quantity of tobacco 
held in warehouse declined during the 
period under consideration from 40,184,856 
pounds in the leaf, valued at $15,280,179, 
to 9,229,798 pounds, valued at $6,418,798. 
As regards holdings of manufactured to- 
bacco, such as cigars, cigarettes, etc., no 
material decrease is shown. The most 
marked decrease in the value of holdings 
is in the case of sugar, the value of which 
held in bond on June 30, 1896, was $14,- 
Riise whereas on June 30, 1897, the 
total value of sugar so held was only 
$1,890,402. In raw beet sugars not above 
No. 16 Dutch standard there was a de- 
crease from 40,384,945 pounds, of the value 
of $912,595, to 26,960,095 pounds, of the 
value of $469,319. The heaviest decrease 
was in cane sugars not above No. 16 Dutch 
standard, the amount of which decreased 
from 542,919,492 pounds, of the value of 
$13,003,173, to 68,751,851 pounds, of the 
value of $1,273,994. The sugars above 
No. 16 Dutch standard declined from 
21,659,833 pounds, valued at $639,873, to 
5,172,451 pounds, valued at $145,283. 

Several increases are noted under the 
head of provisions, comprising meat and 
dairy products, There was an increase 
in the value of meat and meat extracts 
from $66,837 on June 30, 1896, to $159,847 
on June 30 last. The quantity of cheese 
held in bond remained about the same, 
but the quantity of rice in warehouses 
declined from 15,554,259 pounds, of the 
value of $234,209, to 11,870,459 pounds, of 
the value of $184,790. Salt, on the other 
hand, showed an increase from 1,875,600 
pounds to 3,323,741 pounds. The total 
value of all vegetables in bond showed a 
decrease from $107,261 to $18;112. The 
value of beans and dried peas fell off to 
less than one-tenth in quantity and a little 
more than one-tenth in value for the year. 
As a matter of course, the heavy with- 
drawals have been in dutiable goods, the 
total value of which in bond on June 30, 
1896, amounted to $50,015,180, whereas 
on June 30, 1897, the value was only 
$16,883,790. The value of free goods fell 
off only slightly, namely, from $1,439,162 
on June 30, 1896, to $1,251,933 on June 
30, 1897. It is, of course, impossible to 
apportion between the two operating causes 
the relative degrees to which each has been 
responsible for the amount of withdrawals, 
though, doubtless, the difference between 
the relative values of the free goods in bond 
at both periods forms a juster basis for 
estimating the degree to which improved 
demand has led to the withdrawals from 
bond than the very marked difference noted 
between the values of the dutiable goods 
held at both dates respectively. , 


dollars, $97,258 in subsidiary silver, $59,040 
in gold certificates, and $397,718 in silver 
certificates. The statistics exhibiting the 
changes in money and bullion in the Treas- 
ury show a net decrease of $852,054. The 
decreases were $3,414,749 in gold coin 
and $3,806,374 in United States notes 
to correspond with the increase in circula- 
tion noted above. The increases included 
$345,480 in standard silver dollars, $76,316 
in subsidiary silver, $1,388,310 in Treas- 
ury notes: of 1890, $657,872 in national 
bank notes, $3,382,670 in gold bullion, and 
$518,421 in silver bullion. 

The general stock of money coined or 
issued, the amount in the Treasury, and 
the amount in circulation on August 1 are 
shown in the following table: 


General Amount in 
stock, coined in ctreulation 
or issued, Treasury. Aug. 1, 1897. 
Gold) coins ca. s- seen $668,189,128 $149,114,826  $519,074,302 
Standard silverdollars 451,993,742 400,338,020 51,655,722 
Subsidiary silver -.... 75»437,942 16,236,660 59,131,282 
Gold certificates. ..... 38,700,169 1,473,290 37,226,879 
Silver certificates _... 372,404,504 14,465,854 3571938,650 
Treasury notes, act 
July 14, 1890 ...... 113,914,280 32,350,393 81,563,887 
United States notes.. 346,681,016 94,291,064 252,389,952 
Currency certificates, 
act June 8, 1872.... 63,495,000 1,160,000 62,335,000 
National bank notes.. 230,844,256 5,688,791 225,155,465 


> 





— Year ending June 30: 
1897. 1896. Changes. 

Gross earnings....-.. $31,497,030 $31,645,487 Dec. $148,456 

Operating expenses.. 23,340,094 23,719,403 Dec. 379,308 








Motalswrcs. cece $2,361,640,037  $715,168,898 $1,646,471,139 





As compared with the corresponding date 
the amount of gold coin in circulation 
showed an increase of over $73,700,000. 
Silver certificates showed an increase of 
nearly $26,300,000, United States notes 
showed an increase of nearly $15,000,000, 
currency certificates a gain of nearly 
$20,800,000, and national bank notes an 
increase eof over $11,000,000. The de- 
creases for the year comprised a little 
over $300,000 in standard silver dollars, 
over $500,000 in subsidiary silver, over 
$2,000,000 in gold certificates, and nearly 
$12,400,000 in Treasury notes of 1890. 

As will be seen from the table given the 
total amount of money of all kinds in circu- 
lation on August 1 last was $1,646,471, 139, 
which represents an increase of over $131,- 
500,000 as compared with the correspond- 
ing date last year. The circulation per 
capita, estimated on the basis of a popula- 
tion of 73,068,000, is put by the Treasury 
experts at $22.53. This represents a de- 
crease of 4 cents per capita for the month, 
but an increase of $1.35 as compared with 
the corresponding date last year. These 
figures are interesting. An increase of over 
$131,000,000 in the aggregate volume of 
circulation and of $1.35 per head of popu- 
lation in the course of twelve months 
constitute an object lesson which should 
not be without its effect upon the advance 
agents of calamity who were so much in 
evidence at this time a year ago. 


Net earnings..-.. $8,156,936 $7,926,084 Inc. $230,852 

The annual report of the company, of 
course, will not be ready till the meeting 
in September, so that it is impossible to 
analyze the present showing or to trace the ~ 
relative effects of the hard times and scarcity 
of railroad traffic upon the company’s for- 
tunes. It may, however, be observed that 
the gain in net for June alone, $120,000, 
is nearly half the total intrease in that item 
for the year, and that in May last the 
increase in net was only $20,000, while for 
several months of the winter positive de- 
creases were shown. The conclusion is 
therefore natural that the increase in ship- 
ments over the trunk lines, which may be 
looked for in the remaining summer and 
the autumn months of the year, are likely 
to have a most marked effect on Erie 
earnings. With its improved facilities and 
ability to handle a large volume of business 
in an economical manner the company has 
under the disadvantageous circumstances of 
the past year shown that it can earn all 
charges and have a surplus equivalent to 
I per cent. on the $30,000,000 of first- 
preferred stock of the reorganized com- 
pany. It is, therefore, not strange that the 
first-preferred shares, which were quoted at 
27 as recently as April 19 last, should have 
sold in the present week at 404, the very 
apparent fact being that a comparatively 
slight increase in net each month up to the 
end of the year would put that class of the 
share capital within sight of a dividend. It 
may also be observed that the Erie manage- 
ment is not disposed to allow the traffic it 
has heretofore obtained from hauling the 
Delaware & Hudson Canal Company’s coal 
to tide water during the winter to be di- 
verted to the Susquehanna & Western, and 
it is understood that the Erie has made a 
counter bid for this business, though the 
low rate at which it is done evidently leaves 
little actual profit, 


ERIE’S YEAR. 

A few days ago the June statement of 
earnings of the Erie Railroad Company 
was made public. The showing completes 
the first full year of the reorganized cor- 
poration, the preceding annual report being 
for the seven months from December 1, 
1895 (when the property of the old New 
York, Lake Erie & Western Railroad Com- 
pany passed_jnto the hands of its present 
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THE LATEST SPANISH LOAN. 


Comments in the foreign financial press 
upon the condition of the Spanish treasury 
under the stress of its colonial wars in Cuba 
and the Philippines assume even a more 
unfavorable tone than in the past. It seems 
that the capitalists of Spain have once more 
responded to the appeals of the government 
and have subscribed with apparent alacrity 
for the new 6 per cent. loan of 200,000,000 
pesetas, or $40,000,000, guaranteed by the 
customs of the Philippines and by the royal 
treasury at Madrid. Half of the issue was 
offered in Spain, and it is stated that five 
times the amount tendered in the 
various cities of the peninsula. It is, how- 
ever, pointed out that, as in the case of the 
apparent success of the last Cuban war 
loan, the Bank of Spain has, after all, to 
bear the burden of these transactions. 
That institution, according to a Madrid 
authority, took the first half of the former 
loan, and while the balance was ostensibly 
subscribed by the public, it is charged that 
the entire amount of 800,000,000 pesetas, 
or $160,000,000, is held by the bank partly 
on its own account and partly as security 
for The burden is one which 
the bank cannot get rid of, and to raise it 
additional note issues were necessary, so 
that paper depreciated and the gold pre- 
mium rose from 21% to 30% per cent. 
The same authority claims that the same 
will be the case with the new Philippine 
loan, and ends up by declaring that the 
facts cannot but force Spain into actual 
bankruptcy, such a result being merely a 
question of time. It may also be noted 
that to secure the apparent success of its 
Jast loan (which, like the preceding Cuban 
loan, was based on the patriotic grounds of 
keeping aloof from foreign markets and 
avoiding usurious interest) the state has 
granted great inducements to the bankers 
who undertook the operation. The syn- 
dicate which floated the issue received, it is 
stated, a commission of 2% per cent. on 
the whole amount of the loan besides a 
special commission of one-half of 1 per 
cent. to the Hispano-Colonial Bank of Bar- 
celona, which took the initiative in the 
entire matter, while the issue price was 
fixed at 92, thus reducing the proceeds of 
the loan. Moreover, only half the total 
amount was covered by the subscription, 
$15,000,000 being reserved for the Philip- 
pines’ colonial treasury to reimburse the 
advance made to it by local bankers and 
merchants at Manila, while $5,000,000 of 
the bonds are kept at the disposal of the 
colonial treasury for future requirements. 
Thus the total actual cash received by the 
operation, instead of being $40,000,000, is 
only $17,800,000. 

It is supposed that the treasury of the 
Philippines will now reimburse the Spanish 
exchequer for the Jarge advances made 
out of the proceeds of the last Cuban loan, 
and that strenuous efforts will be made to 
postpone fresh appeals for money with 
which to carry on the Cuban war. The 
credits for this purpose, amounting in cash 
to some $200,000,000, all told, during the 
last three years, are practically exhausted, 
although the pay of the army, navy and civil 
service of the island, as well as amounts 
due to contractors of all kinds, are largely 
in arrears. Consequently the power granted 
to the minister of the colonies to raise 
money by means of the imperial guarantee 
will have to be again exercised. There are 
few portions of the revenue left that have 
not been mortgaged to some extent, yet it 
is pointed out that the Spanish people, 


was 


advances. 


apart from some trenchant criticisms like 
that quoted above, have taken the matter 
coolly. At present Spain’s annual charge 
for interest on the national debt is over 
$80,000,000. Before the Cuban war it 
was $63,000,000. The annual revenue of 
the hapless country is only $155,000,000, 
and it must be remembered that interest 
and principal of some $300,000,o00 Cuban 
debts contracted prior to and after the out- 
break of the present insurrection are also 
in existence, the principal, interest and 
sinking funds of which are a charge on 
the Spanish treasury. With a cost of 
$10,000,000 a month as long as the Cuban 
war drags on it is difficult to see how 
the financial collapse, which the Spanish 
critic of the government points to, can 
be long averted, even if the people of 
the country and its capitalists are willing to 
contribute freely toward the necessities of 
the moment. It is claimed, indeed, that 
the foreign trade of Spain shows a large 
balance in its favor, amounting for the five 
months ending with May, 1897, to 45,800,000 
pesetas, or $9,180,000. The explanation of 
this, however, is afforded by the alleged fact 
that the excess of exports contains an item 
of 85,000,000 pesetas, or $17,000,000, of 
*‘coined silver,” representing money for- 
warded to Cuba and the Philippines, on 
which at the cost of silver bars the treasury 
made a profit of some $9,000,000 in the 
process of coinage. The imports of the 
country, however, exhibit a striking increase 
in wheat and cereals, a most significant 
feature. 


EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store July Indian 
31, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 6,962,000 50,000 140,000 ie 9,000 

Priv. elev’s.. 730,0c0 Jao= saree aces seee 
Jiduth. 22.525 1,197,000 23,000 273,000 260,000 386,000 
V.W.Int.stocks 900,000 ae: ee =tae Sas 
Milwaukee .... 110,000 3,000 1,000 75,000 44,000 

Priv. elev’s.. 302,000 2,000 355,000 201,000 77 00% 
Jmaha and C, 

area oe ee se 10,000 50,000 80,000 a oae 5,000 
Surlington .._- 1,000 43,C00 45,000 Sane 18,000 
Davenport and 

Rock Island. 5,000 10,000 2,000 5,000 aS 
Leavenworth... 75,000 56,000 2,000 32a 1,000 
Kansas City... 105,000 184,000 116,000 = ee 6,000 
St. Joseph..... 188,000 290,000 14,000 15,000 6,000 
Chicago ...... 3,778,000 6,615,000 1,474,000 10,000 162,00 

Priv. elev’s.. 409,006 1,993,000 1,711,000 cee! meee 
MOOK dies onset e eae 19,000 21,000 dale 
Joliet ... 33,000 Bye 100,000 eee Ae 
Kankakee. and 35,000 36,000 apr gictas 
COO Sos ances re 53,000 328,000 aa cre eit 
Quincey co. . 5.6 65,000 waee aecie meee See 
Evansville .... BebD ete eee tele aor 
Indianapolis .. 155,000 50,000 3,000 chan eke 
Sts owls. 22-5 223,000 64,000 8,000 3,00 

Afloat....... 52,000 «tan aokts 24,000 
Louisville ..... 208,000 83,000 34,000 ah 
Nashville ..... 18,000 4,000 2,000 1,000 
Memphis. ..... 3,000 60,000 12,000 ra 
New Orleans -. 120,0c0 212,000 2,0c¢0 ae 
Galveston .. .. 228,000 eek ASee, » 
On Mississippi. aece 3,000 5,000 a 
On lakes..-... 910,000 3,460,000 812,000 84,000 
On canal...... 42,000 292,000 81,000 68,000 193,000 
Detroit... .c.25— 53,000 75,000 6,000 13,000 16,000 
Grand Rapids- 15,000 1,000 3,000 aS Jak 
Cansing ...... 16,006 iene rene anes eae 
Port Huron.... 22,000 490,000 200,000 10,009 
oledOsaes see 698,000 359,000 25,000 e--= 103,000 
Cleveland... 170,000 3,000 45,000 ants ihe 
Cincinnati <So 2,0°0 10,000 1,000 aoc 
Akron _. 100,000 59,000 20,000 tee 5 1,000 
Wheeling. So) 4,000 6,000 emree = EF, 
Pittsburgh 37,000 7,000 11,000 1,c00 50,000 
Buffalo... 788,000 470,000 1,152,000 192,000 108,000 

-Rocheste: 143,000 4,000 12,000 as 5,0C0 
Syracuse..... 15,000 6,000 4,000 5,000 one 
Oswego....... oes 70,000 36,000 45,000 ee, 
Ogdensburg -. 25,000 370,000 17,000 te. pe 
Cape Vincent - 3,000 2,000 8,000 as ios 
Fulton. ....... 60,000 5,000 10,0c0 wens axe 
Albany ....... sae 15,000 25,000 ae oe 
Boston... 555 III,000 1,016,000 104,000 tee alee 
New York..... 609,000 1,140,000 1,437,000 74,000 506,000 

Afloat: sees 7,000 €0,c00 cose 20,000 75,006 
Philadelphia -. 184,000 886,000 1¢0,000 Lae pb oA 
Baltimore ..._. 1,508,000 824,000 100,000 saa 18,000 
Newport News 124,000 430,000 7,000 otee waee 
Montreal...... 249,000 76,090 566.000 40,000 35,c00 
Toronto....... 73,000 1365 33,900 6,000 bck 
Kingston... .. 25,000 per 10,cco 
Winnipeg..-... 135,000 Ae, one ona 25 
Manitoba el’v. 700,000 cere sene Sie aa 
Ft.Win., Pt. Ar. 

& Keewatin. 1,094,000 eee aKee iia wen 
July 31, 1897. 23,793,000 20,018,000 9,6¢4,0co 1,051,000 1,946,000 
July 24, 1897. 22,331,000 22,005,000 10,173,000 1,224,000 1,930,000 
Aug. 1, 1896.. 58,414,0C0 13,246,000 10,384,000 771,000 1,630,000 
Aug. 1, 1895.- 46,767,000 5,770,000 4,653,c00 48,000 215,000 
Aug. 1, 1894.. 69,766,000 4,816,000 2,135,0c0 290,0c0 263,000_ 
Aug. 1,1893-. 69,889,000 9,995,000 2,627,000 628,000 408,0co 
Aug. 1, 1892.. 31,310,000 8,897,000 6,889,,00 665,000 258,000 
Aug. 1, 189t.. 22,692,0C0 4,722,600 2,432,0 0 125,000 630,000 
Aug. 1, 1890.. 24,087,c00 15,169,000 3,624,0c0 528,000 736,000 
Aug. 1, 1889.. 16,071,000 9,357,000 5,895,coo 432,000 857,-00 
Aug. 1, 1688.. 20,176,000 9,689,000 3,889,0co 186,000 154,000 
July 1, 1897.. 27,¢90,C00 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,7¢8,0c0 
May 1, 1897-. 49,684,000 21,707,0CO 16,138,000 2,816,600 3,607,0c9 





In store July Indian 
31, 1897. Wheat. corn. Oats. Barley. Rye. 

April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. t, 1897 - 73,27C,000 26,457,000 19,538,C00 4,50f,000 3,276,000 
Dec. 1, 1896.-. 76,433,000 22,535,000 17,995,000 5,500,000 2,695,000 
Novy. 31. 1896.-. 76,716,000 23,953,000 17,217,000 6,032,000 2,596,0c0 
Oct. 5, 1806.. 63,955,000 17,600,000 13,821,000 2,292,000 2,040,00C 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,322,000 
Aug. 1, 1896.. 58,414,¢CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 5,467,000 
May 1, 1896 - 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 90,442,000 19,290,000 14,326,000 1,298,000 1,631,-00 
Mar. 1, 1896 ~ 94,538,000 17,040,000 12,211,°CO 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,753,000 
Jan. 1, 1896.. 97,769,000 9,164,090 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 2,115,000 = 














OINtS. 3. oS. 67,900 wees vans ree are 
‘Tacoma, Wash. 50,000 5585 aoe sem Sa 
Seattles. . <<... 15,000 Eis te ae wees Dake 
July 31, 1897 -. 2,247,000 ane sove Bony eee 
July 4, 1897-... 1,112,266 ware = eee = 
June 1, 1897... 1,221,000 sae aa55 c 
Aug. 1, 1896... 1,917,000 morc eiciee 
Aug. 1, 1895-.-- 4,762,000 aioe ASS Sea 
Aug. 1, 1894... 8,321,000 Seats as 
Aug. 1, 1893. - 4,437,000 - see oe 
Aug. 1, 1892... 2,770,000 Boys ==3- = 
Aug. 1, 1891... 2,044,000 SS Be eA 
Aug. I, 1890... 2,863,000 Ba, os 
Aug. 1, 1880... 5,941,000 eS a6 
May 1, 1897... 1,614,000 ane Ho 
April 1, 1897 .. 1,730,000 Soe atone 
Mar. 1, 1897... 1,857,000 nian e 
Feb, 1, 1897... 3,005,co0 aes 
Jan. 1, 1897 -.- 4,189,000 r 
Dec. 1, 1896... 6,548,000 
Novy. 1, 1896... 6,883,000 
Oct. 1, 1896... 5,454,000 
Sept. 1, 1896 .. 3,512,000 
Aug. 1, 1896 .. 1,917,000 ae 
July 1, 1896... 1,927,000 = a5 
June 1, 1896... 2,556,000 cowee hoe 
May 1, 1896... 3,182,000 aoe cece 
April 1, 1896 -. 3,822,000 ae Serena 
Mar. 1, 1895... 4,29€,000 eae a 
Feb. 1, 1896... 5,889,000 BS ata Cig 
Jan. 1, 1896... 7,116,000 alee — SPEC 








Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 





Bush, week end’g 1897. 1896. 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,00¢ 
January 9-.. —446,000 +671,000 —1,422,000 +41,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666€,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,1r18,000 
February 20. —1,491,000 1,072,000 —2,718,000 —1,307,000 
February 27. —1,809,000 —846,000 —,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,00c 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
—1I,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1z,287,000 
—1I,229,c00 —1,586,000 —2,629,000 —2,219,000 
—948,000 —1I,390,000 —2,451,000 —1,391,000 
—969,000 —1I,433,000 —3,442,000 —2,380,000 
—3,116,000 —4,359,000 —4,283,000 —2,033,000 
—4,15!,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 2,629,000 3,093,000 —1,975,000 
—2,493,000 —3,775,000 —2,647,000 —1,655,000 
—2,012,000 —2,560,000 —2,717,000 —2,297,000 
—2,753,000 —1,854,000 3,174,000 —1,616,000 
—2,668,000 —1,739,000 —-2,727,000 —1,526,000 
—2,861,000 —1,723,000 —1,883,000 —1,853,000 
—2,528,000 —2,103,000 —3,023,000 —1x,581,000 
—1,360,007 —1,942,000 —r,566,000 —863,000 
—1,446,0c0 +419,000 —2,158,000 —1,008,000 
—2,156,000 —335,000 —1I,069,000 —13,000 
-++ 203,000 —210,000 —855,000 +2,975,000 
+1,462,0cc —872,000 —I,153,000 3,455,000 
August 7... —522,000 —540,000 +2,875,000 
August 14... —580,000 —1r,39c,000 +41,566,000c 
August 21... —I41,000 —1I,366,000 +1,646,000 
August 23... +417,000 +1,263,000 +3,973,000 
Sept. 4.--2< +1,1¢4,000 2,857,000 +3,915,000 
Sepraxt.5-6 +1,146,000 +1,960,000 +2,061,000 
Sept, 18. ...< +2,273,000 -+-2,709,000 -+2,693,000 
Sept. 25. .... —157,000 +2,820,000 3,605,000 
October 3.. +2,001,000 -+3,094,000 +3,369,000 
October ro.. ------ - 3,491,000 -+44,706,000 2,611,000 
October 17.. +----- —+3,880,000 +43,785,000 -+4,005,000 
October afi.) “ac.cken +4,011,000 +5,251,000 -+43,789,000 
Octoberigrs2 6 2a 2nse +1,379,000 + 3,681,000 -+2,198,000 
Noventbers 7) 0 @ saeses +1,931,000 +4,638,000 -+-1,138,000 
Novemberz4 ...... +1,653,000 +44,353,000 1,278,000 
November 21 s-+--- —1I,197,000 +41,510,000 -+1,729,000 
November28  ...... —2,670,000 -+1,589,000 +898,000 
December 5 * 2222-2 1,991,000 -+237,000 —314,000 
Decemberr2  <..... —2,199,000 +4,471,000 -++7,005,c00 
December19 ..... +1,236,000 +3,636,000 —219,000 
December 26S cco —579,000 1,737,000 —881,000 

‘ 

With increasing interest in the cultiva- 


tion of flax it is the more remarkable that 
the Agricultural Department’s Statistical 
Bureau does not do something at keep- 
ing track of the acreage and production. 
Messrs. Howard, Bartells & Co., of Chicago, 
write BRADSTREET’S that last year the 
total domestic crop of flaxseed was esti- 
mated at about 18,000,000 bushels, and 
that this year it is expected the outturn will 
not amount to more than 12,000,000 or 
14,000,000 bushels, on account of the de- 
creased acreage planted. Receipts of flax- 
seed at Chicago and Duluth last year 
amounted to about 16,000,000 bushels, from 
which it will be properly inferred those 
cities constitute the principal primary 
markets for flaxseed. The visible supply 
at Chicago, Duluth and Minneapolis now 
amounts to about 1,900,000 bushels, which, 





~~ 





with scattered stocks, would probably 
amount to 2,000,000 bushels. One year 
ago the total available stocks of flaxseed 
did not exceed 1,700,000 bushels, of which 
1,429,000 bushels were at Duluth. The 
existing situation, therefore, appears to in- 
clude a larger available supply than one 
year ago, with a yield of from only two- 
thirds to three-fourths of that in 1896. 


The outlook for skilled labor has not 
been so encouraging for some time as at 
present. Evidence of this is furnished by 
the signing of the sheet-iron scale and the 
probability of increased wages for pottery 
and glass workers. According to the terms 
of the agreement entered into by the iron 
manufacturers and workers, after a lengthy 
conference, a cut of 15 per cent. is effected 
in the wages of the rollers and heaters in 
the finishing mills and a reduction of 7% 
per cent. for roughers. Some minor points 
relating to the bar mill, plate mill and skelp 
remain to be settled, but it is expected that 
they will be adjusted in the near future. 
Exceptions to the general reduction were 
made in the case of the puddle-mill 
roll employees, who will continue to be 
paid the same rate as last year. As 
a result of the adjustment a number of 
mills have started up and others are ex- 
pected to follow as soon as necessary repairs 
are made. Ata meeting of the glass work- 
ers in Philadephia on Monday a wage scale 
was proposed and arrangements made for 
its presentation to manufacturers at their 
meeting in Chicago next week. While 
nothing specific is known as to the schedule 
it is expected that a higher rate of wages will 
be demanded. Many of the chimney-glass 
manufacturers are desirous of resuming 
operations this year before the time set 
for running in previous years. The gen- 
eral ware pottery makers in the east 
have demanded an increase amounting to 
12% percent. They have given the man- 
ufacturing potters sixty days from the pass- 
ing of the Dingley bill in which to arrange 


a schedule of prices in accordance with the — 


demands. Little if any opposition is ex- 
pected from the manufacturers engaged 
in the two last-mentioned industries, be- 
cause of the higher rates of duty imposed 
on imported products of this character. 
Reports regarding the strike of the 
bituminous coal miners, which is now 
entering on its fifth week, are conflict- 
ing. It is apparent, however, that the 
strikers have succeeded to some extent in 
adding to their ranks. So far as the 
West Virginia miners are concerned the 
men with few exceptions continue to be 
generally employed. In West Virginia a 


United States court judge has issued an © 


injunction of a somewhat sweeping char- 
acter. It restrains the labor agitators from 
conspiring to prevent the miners of the coal 
company from continuing at work, and, 
further, prohibits meetings and marching 
on the highways. Evictions from com- 
pany houses in West Virginia and eastern 
Ohio are threatened, and in consequence 
some trouble is expected. Good results 
are expected from the uniformity plan if 
the signatures of 95 per cent. of the opera- 
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tors are obtained. While there is a division ~ 


of opinion among the operators regarding 
its adoption, the outlook is steadily becom- 
ing brighter. All labor difficulties, at least 
so far as the coal miners of Alabama are 
concerned, have been brought to a close by 


the signing of a contract satisfactory to all 


in interest. On this account a number of 
coke ovens have fired again. ~~ 


} =i} 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Ensign Car and Manufacturing Company, at 
Huntington, W. Va., which has been employing 
only a small force, put all hands at work on 
Monday. 

Work has been resumed at the Bohemian branch 
of Wheaton & Co.'s glass works at Millville, N. J. 

All departments of the Cleveland (Ohio) rolling 
mills opened on Monday. About 2,000 men were 
put at work. 

A New Orleans dispatch says that Leon Godchau, 
the owner of seven sugar plantations in Louisiana, 
and the largest producer in the United States, has 
telegraphed to the manager of his several places to 
advance the wages of all field labor 16% per cent., 
the advance to begin August 1, in” consequence, he 
says, of the passage of the Dingley tariff bill. It is 
expected that the increase will be conceded to the 
skilled iabor employed in refineries. In that case 
they will get increases from 20 to 30 per cent. as 
compared with last year. 

Thirty-two employees of the San Francisco Mint 
have been laid off on account, it is said, of the 
stoppage of the coinage of silver. 

Three thousand pantaloons makers in New York 
city have struck. As a result 5,000 finishers are 
rendered idle. 

A number of cotton mills throughout New Eng- 
land have closed down in order to curtail produc- 
tion and sell stocks now on hand. 

Cotton mills Nos. 2 and 3, at Lancaster, Pa., 
have resumed operations after an idleness of over a 
month. About 1,000 hands are employed. The 
Schroeder Company’s mill, of the same place, will 
resume as soon as improvements are completed. 

After an idleness of about two months, the Ham- 
mond Edge Tool Works, at Ogoniz, Pa., have 
resumed, thereby giving employment to about too 
hands. 

The Philadelphia and Reading Coal and Iron 
collieries, near Pottsville, Pa., have resumed. 

On account of the high price demanded for 
bituminous coal the Niedringhaus works, at 
Granite City, Mo., have closed down, throwing 
600 persons out of employment. 

Three hundred and fifty cloakmakers employed 
by F. Siegel & Brothers, of Chicago, have struck 
for an advance in wages. 

The strike of the quarrymen at Lemont, Ill., has 
been settled. 

The works of the Tingue Manufacturing Com- 
pany at Seymour, Ind., have started up again. 
They will run ten hours a day. 

Chief Clerk Ives, of the Connecticut Bureau of 
Labor Statistics, states that more people are now 
employed in the factories of Connecticut than at this 
time last year. 

Work has been resumed in all departments of 
the American Watch Company, at Waltham, 
Mass. 

The Crescent tin-plate mill, at Cleveland, Ohio, 
the second largest tin-plate mill in the United 
States, started up at full blast on Monday. The 
mill has been closed because of difficulties with the 
union workmen for about two months. Three 
hundred men were brought from other towns and 
set at work. 

The Rome cotton factory, Rome, Ga., has ob- 
tained a government contract for 1,300,000 yards of 
heavy duck for mail sacks. The amount of the 
contract is $250,000, The mill has been forced to 
purchase new machinery and employ a number of 
extra hands, 

The Monongahela iron works, at Six Mile Ferry, 
near Homestead, Pa., has been compelled to close 
owing to the scarcity of coal due to the miners’ 
strike. The plant employs 300 men, and will prob- 
ably be closed until the end of the miners’ strike. 

The Tilden mine, at Bessemer, Mich., has closed 
down completely, throwing out 250 men indefinitely. 
The officials say there is no sale for ore. The mine 
is a Rockefeller property. 

The Mahoning (Ohio) Valley Iron Company re- 
sumed operations Monday morning as a result of 
signing the Amalgamated scale. 

The Lebanon rolling mills, at Lebanon, Ohio, 
will resume operations in all departments this 
month, giving employment to a large force of work- 
men. The work of repairing the mills is being 
pushed. 

The differences between a number of large Chi- 
cago printing and bookbinding firms and their em- 
ployees have been settled by the Illinois State 
Board of Arbitration in favor of the latter. 

The Birmingham (Ala.) rolling mills, which 
have been shut down on account of the heat 
and pending an adjustment of the wage scale, 
will start up on Monday. At first the forge, bar 
and guide mills will be put to work. The other de- 





































































































partments will follow shortly after. 
blast 1,200 men will be employed. 

The Alabama rolling mills, at Gate City, Ala., 
will go into blast just as soon as necessary repairs 
are completed. The second furnace at the new 
steel mill is being completed and shortly will be put 
in blast. 

The quarrymen at the Pochunk granite quarry, 
near Middletown, N. Y., have struck. They have 
been working eight hours a day, but the employees 
of the Empire State granite works, at Goshen, 
have been working nine hours, and the strike is to 
compel the latter to adopt the eight-hour system. 

Two thousand employees of the Fulton bag and 
cotton mills in Atlanta, Ga., have gone on a strike 
because the company put twenty-five negro women 
to work in the folding rooms. 

The American Wire Nail Company, at St. Louis, 
Mo., has bought additional ground to enlarge its 
plant. The working force will be increased from 
4oo to about 1,000 men. The Victor Window Glass 
Company began enlarging the capacity and work- 
ing force of its plant, and the American Tin Plate 
Company, both of St. Louis, has begun work en- 
larging its plant and will increase its working force 


When in full | actual consumption, that destined to remain in the 
United States being used for seed. 

A large number of maltsters were represented at 
a meeting held in New York city on Tuesday, when 
plans for the formation of an association to include 
all the principal maltsters of the country were dis- 
cussed. Statements were submitted giving the 
valuation of their respective plants and their out- 
put. A committee was appointed to examine and 
appraise the properties. 

It is announced that as the result of numerous 
conferences held in New York city and Cincinnati, 
Ohio, in the last six weeks a trade agreement has 
been effected that includes every important spirits 
“distilling and distributing interest in the country. 
The object is to manage and conserve the spirits 
industry and to supervise production and prices. 

Considerable activity is manifested in the woolen 
cloth trade. Merchants report that they have 
enough orders on hand to keep them busy for some 
time to come. 


Ala. Gt. Southern .. 
Allegheny Valley... 
Atchison. ..---...2 
Buffalo & Susque . 
Canadian Pacific 
Central of Georgia. 
Central of N. J.... 
Ches. & Ohio...... 
Chic.,Bur.& Quincy 
Chic.,Mil.& St.Paul 
Cin,,N.O.&Tex.Pac 
Cleve., Can. & So 
Den. & Rio Grande. 
a ea ae 
Gads.& Atal Union 
Georgia ..... 
Ga. South’n & Fla. 
Iowa Cential.... - 
Kanawha & Mich . 
Lehigh Valley .... 
Coal Company 
Mexican Central. -. 
Minn, & St. Louis. 
Nash.,Chatt.&St.L. 
N.Y.,Sus. & West’n 
Northern Central . - 
Pennsylvania ..... 
Phila., R.& N.Eng. 
Phila. & Reading... 
Coal & Tron Co . 





Financial. 


The following securities, among others, 
sold by auction this week in New York: 


were 


$1,000 American Lithographic Company first mortgage 








from 1,600 to 2,000, s per cent. gold,bonds........-..--..-.se2--+ 67% Picts. Gi nes 
O ? r share Corn Exchange Bank. a - 290 itts., Young.&Ash. 
ne hundred women employed as warpers in the 90 shares Ninth National Bank, New York....---- 95 oe South. 

ia Gs : . 25 shares Lawyers’ Mortgage Insurance Company) 15 + Jos. & G.island. 
Rhenania Silk Mills, at College Point, Long Island, ECan cares Phoenix Insurance Couof Brcukiyne cas 1690) fp Steaulsaes. Fran, 
struck on Wednesday for an increase in wages. 25 shares Cook & Bernheimer Companyppreferred 46__| San Fran-& Nor.Pac 
The Readi P. : k . 10 shares Trow Directory Company..-....---.--- 324, | Southern Railway . 

e Reading (Pa.) iron works will start up on 31% shares Lockport Hydraulic Company....----- 30 Tol. & Ohio Cent. 


U. P., Den. & Gulf. 
Wabash -acse nae 
West J. & Seashore 


Monday, giving employment to 700 hands. 
The stove works of Richardson & Boynton, Jer- 
sey City, N. J., resumed operations on Thursday, 


The Daily Stockholder reports August disburse- 
ments for interest and dividends at $23,314,782, 
against $22,595,763 in August last year and $ar,- 
g20,285 in August, 1895. Interest on government 
4s and 5s will make the total disbursements about 
$28,000,000. 

The Chicago Gas Companies have declared a 
quarterly dividend of 1% per cent. on the receipts 


‘Potals=.- <5... -.< 


Commercial. 


On Monday the-Glucose Sugar Refining Com- 
pany filed a certificate of incorporation with the 
Secretary of State of New Jersey at Trenton. It 
is capitalized at $40,000,000, and the state treasury 








from Chicago last week were 47,823 tons, against 
47,879 tons the previous week and 46,480 tons the 
corresponding week of the previous year. 

Gross and net earnings for June are reported. 





JUNE. 

—Grossecarnings— —Net earnings— 

1897. 1896. 1897. 1896, 
$125,622 $112,426 $31,228 $13,599 
219,886 1975353 92,374 69,086 
2,442,053 2,148,774 399,658 428,183 
48,867 39,733 21,913 17,506 
2,000,577 1,667,226 886,127 624,004 
331,757 326.373 70,899 63.040 
1,026,083 1,041,238 374,291 386,894 
861,527 820,145 260,136 271,269 
3,022,133 2,724,578 951,361 807,221 
2,718,559 2,004,939 1,093,782 1,012,885 
299,334 278,732 103,403 74,438 
$5,678 64,475 8,097 13,751 
616,815 656,147 257,408 277,306 
2,906,798 2,663,490 838,727 718,148 
837 1,058 352 559 
97.173 86,482 4,565 5.165 
69,517 67,354 15,202 477 
134,086 1335345 41,205 42,989 
42,089 34,551 13,229 7,000 
1,414,186 1,446,921 244,70t 223,687 
1,233,519 1,432,054 *3,073 *16,521 
1,080,805 736,900 315.725 254,586 
194,507 159,587 65,322 65,724 
463,242 385,127 179,902 129,556 
182,536 182,009 82,952 77,619 
472,276 494,563 83,019 87,£62 
5,185,335 5,105,599 1,321,225 487,730 
56,851 61,786 19,706 20,238 
1,678,800 1,778,293 631,360 7399799 
1,879,290 2,057,589 * 41,852 64.469 
1,188,613 1,198,235 438,500 332,853 
195,072 173,142 98,752 57449 
35,520 42,552 14,558 14,552 
65,648 46,651 9,091 8,682 
468,489 524,549 138,812 164,888 
735093 70,852 31,057 29.576 
1,432,934 1,362,910 305,078 227,044 
151,800 147,851 44,630 37.949 
2701594 264,842 31,969 43.383 
948,577 9799555 296,797 204,865 
225,285 246,142 48,878 59,647 
35,918,453 34,566,123 9,841,465 8,649,845 

* Deficit. 





—Gross ecarnings-~ 


SIX MONTHS ENDING JUNE 30. 


Gross and net earnings for the first half of the 
year 1897 compare with 1896 as follows: 


——Net earnings—~ 





1897. 1896. 1897. 1896. 
got $8,000 as the incorporation fee. Franz O. of the Central Trust Company, payable August 25. ems vont. $716,499 eee $164,645 $124,594 
: Sages ; ‘ : , : egheny Valley... 1,151,734 1.%51,055 43337 386,54 
Matthiessen, who is interested in the American The Erie Telegraph and Telephone Company | atchison........-- 14,434,061 13,590,232 2,767,442 3,382,805 
; 2 ; has declared a quarterly dividend of 1 per cent., | Boston & Albany.. 4,403,974 4,413,469 1,420,929 1,288,985 
Sugar Refining Company, is mentioned as one of q y Pp | Buffalo &Susq .-. 270,009 230,507 24,467 90,964 
the incorporators. The certificate of incorporation payable August 16 to stockholders of record on | Canadian Pacific. - 9,712,694 9,151,653 3,667,193 3,108,937 
7 a ue August Centralof Georgia. 2,375,152 2,423,114 693,394 648,682 
says that the object of the company is to manufac- | **U8 7: Central of N.J---- $526,598 5,742,505 1,809,356 1,850,784 
: : The New York and Honduras Rosario Mining | Chesapeake & Ohio 5,349,65t 5,016,663 1,550,741 1,531,959 
ture and deal in corn and all of its products and eet] § Chic.,Bur.& Quincy 16,941,848 15,592,118 6,278,695 4,997,080 
by-products, together with all preparations and Company announces a dividend of Io cents per | Chic.,Mil.& St.Paul 13,748,482 14,614,104 | $,124,350 5,102,425 
: 5 r = Cin.,N.O.&Tex.Pac 1,719,236 1,650,383 599.494 404,376 
mixtures made directly or indirectly from corn. | Share, payable August a Cleve.,Can.&So . 311,302 327,428 41,786 67,288 
Fourteen million dollars of the capital stock is to be | A Tegular dividend of 3 percent. and an extra | Den. & Rio Grande siiyits ane a oe es 
preferred and $26,000,coo common stock. one of 2 per cent., both payable September 15, have | Gads.& AtallaUn. | 4,380 5,432, eee siege 
: : : Georgia ..---. --- 727,160 695,288 57450 57,85 
Following the example of New York merchants, | been declared on the Standard Oil trust certificates. | Cee aia) eoiosyaerzat «nig ents 
Boston merchants have formed an organization to On this announcement the certificates rose from | Iowa Central .-... 903,433 213,751 310,346 
% 7 7 ” Kanawha & Mich . 243,571 229,979 55,263 54,683 
wn as the Boston Trade and Transportation | 3°3 f° 310% ‘‘on the curb. Lake Sh.&Mich.So. 9,619,214 10,125,860 3,174,039 3.196.652 
Bea o S Lehigh Valley t 9,593,86 Oiésukaee ane, lier ee 
en : . j S oy rs ehigh Valleyt - . 9,593,862 10,077,1&3 1,751,299 1,715,52¢ 
Association. Efforts will be made to obtain re- Maurice L.. Muhleman, ot the Sub Treasury at Coal Companyt. 7,837,838 8,450,374 SU oy Ma peepee 
duced rates of fare to Boston, so as to enable fall New York city, who is an authority on monetary | Mexican Central 6,567,753 448354737 2,191,516 1,714,376 
wae . F Michi 1. 6,554,00 6,620,00) 17495 , u 
buyers to deal in that city. statistics, is quoted as saying that the European} Mign“e'st Louis. ‘ocossss "807.277 gahose  gtaeaas 
: : : . - 2 i i a Nash.Chatt.&St.L. 2,550,t0r 2,434,8 01,051 826,408 
A writer in the Philadelphia Ledger summarizes | banks had ga ned $70,000,000, gold, in the last half | Navh-Chathr stl ae Waaba tae esceas actie anaseeoe 
the business situation as follows: ‘‘ What a differ- dozen years. This is practically new gold, as the NY. Sa Wesel sapeaee 1,031,045 446,416 430,334 
7 C . Northern Centra 3,026,391 2,955,628 812,209 665,472 
ence between a year ago and now as regards busi- rest of the world, the United States included, holds Popiteyieadiie so < ere Re at WS ce reerees 
ae » i i about the same amount as it did before. Phila. & Reading - 9,427,257 9,816,805 34759577 31958,50 
ness conditions. Then depression, strain, lack of o ie : Ee ay 5 | _,Coal & Iron Co > 9,065,652 10,375,903 366,448 | *268,092 
confidence, anxiety, failures, fear of the cverthrow or upward of a century the banking house 0! | phila.,Read.&N.E. 287,857 327,804 96,477 92,029 
of the gold standard. Now advancing prices, James King’s Sons, of New York city, has been eee hae bette: grit 4 ae Bee 
restored confidence, faith in the Treasury and its known as one of the stanchest and most influen- | Rio Gr. share 1751375 219,658 67,317 81,917 
r 5 San. Fran,.&No.Pac. 334,629 342,226 84,082 72,424 
ability to meet its obligations, big crops, increased tial. Its affairs are now to be wound up, the sur-| Southern Railway. 9,240,014 8,828,388 2,546,989 2,126,623 
c - ree * ivi j ; St. Jos. & G. Island 503,124 288,205 172,925 44,65 
earnings, evidences of reviving business. Last | V!VNS ypeaiates tS having sarranged. to jretire® from, |/3 10% vo: een’ gayrao8 ajor86ct, a008 sea) xs. 8es 
year at this time Wall street was in the dumps, now business. Baring, Magoun & Co. are to take over aero — 285,380 312.562 58,535 52,907 
y * ‘ol & Ohio Cen . 25,679 72,715 2345533 259,008 
it is in all the bustle and excitement of a great bull the business of the firm. U.Pac.,Den. & Gulf 1,584,201 1,462,281 403,379 248,307 
» he Chicago & Alton Railroad Company has | Wabash ----._-.-- $392,365 ~ 5,829,250 1,646,524 1,436,975 
movement. The C § a4 pany WestJer.&Seashore 1,027,128 1,069,192 175,130 146,133 
‘A contract has been signed with the Pittsburgh | declared a quarterly dividend of 1% per cent. on aMys aa eT : = 
2 : ee) tee LOLI Ss steams 243,857) 244,525,635 62,854,997 64,141,0 

F : its common and preferred stocks, payable Sep- oS SAISON ns pale ses 5499 

Reduction Company for 1,000 tons of aluminium Pp > Pay P * Deficit. + Seven months. 


tember I. 

The Buffalo, Rochester & Pittsburgh Railroad 
Company has declared a dividend of 1 per cent. on 
its preferred stock, payable August 16. This is 
the first dividend declared by the company since 


1893. 


for export to England. This is the largest single 
order of aluminium ever given, 

Early in the season it was reported that the New 
Jersey peach crop had been damaged by frost and 
hailstones. Now reports come that the crop was 
not damaged as much as at first reported. Inquiry 
as to the probable size of the crop has been made 
in the principal orchard counties of the state with 
gratifying results. Conservative estimates place the 
crop in Hunterdon this year at 750,000 to 1,000,000 
baskets. Warren probably will equal Hunterdon, 
and Essex and Somerset will give 500,000 each. 

In the Hudson valley of New York state the 
yield of peaches and grapes is expected to “be 
enormous. Raspberries have been rendered unfit 
for shipment by the wet weather. 

Imports of breadstuffs into the United States, 
as reported by the Bureau of Statistics of the 
Treasury Depar'ment for the fiscal year ended 
June 30, 1897, amounted in value to $2,774,763. 
Rarley and wheat furnish the principal items, the 
former aggregating 1,271,787 bushels, valued at 
$394,749, and the latter 1,176,337 bushels, of the 
value ot $1,176,337. As compared with the preced- 
ing year there is a decrease in the importation of 
wheat of over 1,000,000 bushels. Foreign corn 
finds scarcely any market in the United States, 
only 12,071 bushels having been imported in the 
last fiscal year. Small as these importations of 
grain are, most of them are again sent out of the 
country, having been entered from Canada in bond 
for exportation. It is said that little enters into 


for July: 


Als, Gt. S80. osc2- 4 
Ann Arbor 
Buff.,Roch.& Pitts. 
Canadian Pacific . 
Cent. of Georgia... 
Ches. & Ohio. 
Chicago G. W..-- 
Chic., Ind. & L. . 
Chic. & East. Ils . 
Col.) fi. Vite 2. = 
Denv.&RioGrande 
Elg., Jol. & E -.. 
Ga. & Ala...5-.-5 
Gulf,Beaum't&K.C. 
Int.&Gt.Northern - 
Towa Cent... ..-s 
K.C., Pitts. & Gulf. 
Kan.City Sub.Belt- 
{S. Erie de Wo -aon< 
L, E. & St. L. 
Mo. Pac 

Cent. Branch ... 
Lehigh & Hudson. 
Long Island. - 
Lou. & Nash 
Mexican Central - 
Mexican National. 
Minn. & St. Louis. 
Mo., K. & T.- 
Mobile & Ohio . 
Ny ¥,. 0. GW oa: 
O. Ry. & Nav....- 
Ohio River. .- = 
Peoria 
Pitts., Lisb. & W. 
Pitts. Ge W.-.--..- 
Rock Island .....- 
St. Joseph & G.Isl. 
S525. Wea ~ 
St. Faul.. * 
Southern Ry.----- 
Texas & Pacific. - 
Toledo&OhioCent. 
Wheel’g. & L.E.. 
Wisconsin Cent... 


Railroads. 





The Illinois Central Railroad put into effect on 
Monday its export rate of ro cents on corn to New 
Orleans. The rate is put into effect in pursuance 
of a policy of the Illinois Central, which is de- 
termined to make New Orleans one of the leading 
export ports in the country. It has announced that 
it will meet any rate via New Orleans that the 
eastern roads see fit to make to the Atlantic 
seaboard. 

Plans have been adopted by the Erie Railroad 
Company for a cab system at New York city 
similar to that operated by the Pennsylvania Rail- 
road Company and that contemplated by the New 
York Central. As soon as arrangements are per- 
fected the system will be put in operation. 

The likelihood of the soft-coal strike continuing 
has led the officials of the Chicago & Alton to con- 
sider the advisability of using oil instead of coal 
for fuel. The Wabash is making experiments with 
oil, and the results have been highly successful. 
The expense is about ro cents to the mile, while 
coal costs but 3 cents. The oil is used in the 
crude state, and is sprayed around the inside of the 
firebox. 

The all-rail east-bound shipments of dead freight 

























ROLE. sao cah 





1897. 
$130,140 
97484 
318,455 
2,106,000 
346,627 
9541247 
382,416 
292,500 
271,476 
155,986 
678,100 
90,037 
79,056 
12,200 
213,116 
335,5¢8 
204,273 
48,834 
269,045 
123,385 
1,877,000 
95,0c0 
3£,013 
507,028 
1,790,525 
936,000 
442,945 
162,629 
807,928 
247,469 
386,396 
425,327 
77458 
759570 
2.475 
272,268 
1,409,351 
78,7 © 
332,600 
2,713,392 
1,450,436 
460,767 
99,604 
71,450 
429,405 








1896. 
$124,679 
98,923 
313,327 
1,799,©00 
362,656 
240,053 
333,414 
247,329 
308,980 
206,276 
604,400 
955355 
72,253 
91034 
230,241 
121,688 
71,250 
38,355 
276,288 
124,159 
1,8.0,c00 
61,000 
32,678 
513,666 
1,627,601 
849,959 
385,374 
357,638 
807,068 
268,259 
381,018 
377473 
81,249 
72,230 
3,456 
277.726 
1,280,557 
58,500 
340,500 
2,546,256 
1,423,675 
412,174 
161,39€ 
126,539 
426,120 





22,147,206 20,750,207 


Increase. 


$6,061 
5,128 
307,000 
TT4,194 
49,002 
45,180 
73+790 
6,758 
3,766 


13,820 
133,033 
10,479 
77,000 
34,000 
35335 
162,924 
86,041 
56,578 
4,991 
850 
29,210 
5,368 
47,854 
3,340 
128,794 
20,200 
167,136 
26,761 
48,593 


3,285 


1,674,364 


The following companies report gross earnings 


Decrease. 
$1,439 
16,029 
371504 
50,290 
5318 


174125 


7243 
774 
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RECENT LEGAL DECISIONS. 


(Prepared expressly or BRADSTREET'S.] 


Married Woman—Estoppel. 

The Supreme Court of Minnesota held, in the 
case of Madson vs. Madson, that where a married 
man sold land, but his wife did not join therein, she 
was estopped to assert after his death her tide to 
one-third of the land by the bare fact that she knew 
of the sale, and that the purchaser was in possession 
of the Jand and made no objection thereto during 
coverture. 





Insurance—Stipulation—Policy. 

In the case of Swain vs. The Macon Fire Insur- 
ance Company, the Supreme Court of Georgia held 
that although a policy of fire insurance stipulated 
that ‘‘ the existence or subsequent procurement of 
other insurance on the property hereby insured” 
would, ‘‘ unless specially agreed to in writing in or 
upon this policy,’’ avoid the contract embraced 
therein, yet if the agent of the company at the time 
of issuing the policy in fact knew of the existence of 
prior insurance upon the property, the stipulation 
was not expressed in writing in or upon the policy 
as required by ihe clause above mentioned. It 
appearing that the evidence was conflicting upon 
the question as to whether or not the defendants’ 
agent knew or had notice of the existence of the 
prior insurance when he issued the policy sued 
upon, the court held that it was erroneous to direct 
a verdict in the defendants’ favor. The action 
was brought for two separate and distinct claims 
arising upon the policy, one for the alleged loss 
upon furniture therein, and the court held that the 
granting of an order declaring that the plaintiff be 
nonsuited for the claim of loss upon the house set 
forth in the policy was not, in fact, the grantinz ofa 


nonsuit but merely an erroneous ruling, of which 
complaint could properiy be made in a motion for 
a new trial. 





Salvage—Contribution—Specie. 

In the case of Merritt et al. vs. The Steamship 
St. Paul and Her Freight, recently decided by the 
United States District Court for the Southern Dis- 
trict of New York, it appeared that the steamship 
St. Paul, valued at $2,000,000, was stranded at 
North Long Branch. It had a cargo on board 
valued dt $1,999,139. For eleven days’ salvage 
operations thereon, in the course of which all the 
cargo was removed and transported to New York, 
and the ship was finally successfully floated, the 
plaintiffs were awarded $160,000, including their 
outlay of $10,000. The court held that such an 
award should be a recognition of the importance 
of the services of the salvors, the necessities of the 
ship and the success achieved, so as to be an in- 
ducement to the maintenance in the most efficient 
condition of such wrecking companies as were 
here employed, without which large steamers when 
stranded could not be saved from great injury and 
perhaps total loss. It appearing that during the 
first four days of the work all cargo was removed 
from the vessel and transported by salvors to New 
York for delivery to the consignees, the court held 
that such cargo was not liable for subsequent sal- 
vage in floating the ship, and that therefore the 
cargo should bear two-elevenths of the whole 
award, being its proportion for the time during 
which the salvage operation was for the common 
benefit. The court further held that specie on 
board should contribute to the salvage on its value 
in the same ratable proportion as other parts of the 
cargo. 





Assignment—Pre-existing Debt. 

The Court of Appeals of the District of Columbia 
held, in the recent case of Droop et al. vs. Ridenour 
et al., reported in the Washington Law Reporter, 
that an absolute conveyance of property directly to 
a creditor, in payment and discharge of a pre éxist- 
ing debt or liability as the consideration therefor, 
is not an assignment for the benefit of creditors 
within the meaning of the act of Congress of 
February 24, 1893, although such conveyance may 
have the effect of giving a preference to such 
creditor. The court said: ‘‘ The act declares that 
every provision in any assignment thereafter made 
in the District of Columbia, for the payment of one 
debt or liability in preference to another, shall be 
void, and all debts and liabilities within the pro- 
visions of the assignment shall be paid pro rata 
from the assets thereof. The present is an absolute 
deed of conveyanee, and there is nothing whatever 
to indicate an intention on the part of the grantor 
to create a trust for the payment of any particular 
debt or liability. It is well understood what mean- 
ing the law attaches to the terms ‘voluntary assign- 
ment for the benefit of creditor or creditors.’ It 
does not mean the making of an absolute convey- 
ance of property directly to a creditor in payment 





and discharge of a preéxisting debt or liability as 
the consideration therefor. While such a convey- 
ance may have the effect of giving a preference to 
such creditors, it is not an assignment for the 
benefit of creditors within the meaning of the 
statute. If it were so, no debtor in embarrassed 
circumstances could devote his property to the 
payment of any particular creditor, if more than 
one, or create a lien or incumbrance in favor of a 
particular creditor by mortgage or deed of trust. 
He might sell or convey his property to a stranger 
and put the money in his pocket, but he could not 
convey it to a particular creditor in payment of an 
antecedent debt. It was certainly not the design of 
the statute to have any such effect, and statutes of 
the same import have not been so construed.”’ 


Insurance—Loss—Representations, 

The Supreme Court of Georgia held, in the case 
of Howard vs. The Georgia Home Insurance 
Company, that where the holder of an insurance 
policy deliberately and after full opportunity for 
investigation accepted as cash from the adjuster of 
the company a check in full payment and satisfac- 
tion of the loss claimed by him under such policy, 
and gave his receipt for the same, he could not 
thereafter maintain an action against the company 
for such loss, on the ground that he had been 
defrauded into making the contract of accord and 
satisfaction by certain statements made by the 
adjuster to the effect that for certain reasons therein 
expressed the company was not liable, it not ap- 
pearing that the adjuster, even if the statements 
in question were incorrect or based upon erroneous 
reasons, had done anything to prevent the com- 
plainant from making a full investigation of his 
legal rights in the premises. The court further 
held, that on the trial of such an action there was 
no error in refusing to allow the plaintiff to testify 
that an agent of the company had represented to 
him that the adjuster was a ‘‘ gentleman of the 
highest honor,"’ on whom the plaintiff could abso- 
lutely rely, and that accordingly the plaintiff did 
rely upon him in making the settlement, there being 
no pretense that any relation of trust and confidence 
existed between the plaintiff and the adjuster. 





Guaranty—Notice—Acceptance. 

The Supreme Court of Michigan held, in the 
case of De Cremer vs. Anderson et al., reported in 
the Detroit Legal News, that a guarantor upon a 
commercial guaranty, who did not sign at the 
request of the party extending credit, and who re- 
ceived no consideration from him for the same, and 
who was not notified by the party extending the 
credit of his acceptance as guarantor, cannot be 
held liable upon the guaranty. The court, per 
Moore, J., in giving judgment, said: ‘‘ A standard 
text writer has said, ‘A question often arising 
upon commercial guaranties is whether, in order 
to charge the guarantor, it is necessary that he be 
notified of the acceptance of the guaranty by the 
person acting upon it. When the guaranty is a 
letter of credit, or is an offer to become responsible 
for a credit which may or may not be given to 
another, at the option of the party to whom the 


application for credit is made, the great weight of 


authority is that the guarantor must within a 


reasonable time be notified of the acceptance of 


the guaranty. The most satisfactory reasons exist 
for these decisions. It is of the highest importance 
to the person thus offering his credit that he should 
know that he is to be looked to for payment. 
Knowing that fact, he can regulate his dealings 
with his principal accordingly. He wil) have an 
Opportunity to secure himself and guard against 
loss. Concerning this subject it has been said 
it would, indeed, be an extraordinary departure 
from that exactness and precision which peculiarly 
distinguish commercial transactions, which is an 
important principle in the law and usage of mer- 
chants, if a merchant should act on a letter of this 
character and hold the writer responsible, without 
giving notice to him that he had acted on it, 
Another reason much relied upon by the courts is 
that the transaction only amounts to an offer to 
guarantee until the party making the offer is noti- 
fied of its acceptance, when the minds of the par- 
ties meet and the contract is completed.’ * * * 
In the case at bar the guaranty was not signed by 
the guarantor at the request of the plaintiff. No 
consideration passed from the plaintiff to the 
guarantor or was acknowledged in the guaranty. 
It was not accepted by the plaintiff at the time it 
was given, and he did not agree to accept it until 
he had satisfied himself of the responsibility of the 
guarantor, which he proceeded to do some days 


afterward by correspondence with the register of 


deeds, Under such circumstances the guarantors 
were entitled to know that their guaranty had been 
accepted before they were bound,” 





BUSINESS NOTES. 


Alaska’s Petroleum Lake. 

A San Francisco dispatch says that some months 
ago a lake of almost pure petroleum was discov- 
ered in Alaska, and that ‘‘samples were sent to 
Seattle for analysis. The report on these has just 
been made public, and the find is reported to be of 
great richness. A company has been formed in 
Seattle to handle the product, and the travelers 
from there say the company intends to put it on the 
Alaskan market at once. The lake is of unknown 
depth, several miles wide and five to six miles in 
length, and the quality of the petroleum is said to 
be of the finest. The lake is only two miles from 
the ocean. The hills surrounding are said to be 
rich in coal and asphalt. It is the expectation of 
the owners of the lake to take its products into the 
mining camps of northern Alaska whenever the 
waterways will permit.” 


Secret Commissions in Trade. 

The London /yon and Coal Trades Review says: 
‘The London Chamber of Commerce is at the 
present time taking steps to clean out the Augean 
stable of trade by exposing all ascertainable cases 
of dishonest trading, in so far as the improper 
acceptance of commissions is concerned. They 
have appointed a committee to inquire into the 
subject generally, especially as to the trades in 
which the practice mostly obtains, the forms taken 
by the commissions, the effect of the system on 
trade, etc. No one will be likely to argue that 
secret commissions are justifiable; but if the Lon- 
don chamber is to investigate the subject au fond, 
they must go much farther than they appear dis- 
posed to do at present. In other words, they must 
deal with foreign trade and foreign countries, 
which are said to be much more corrupt than our 
own. 





To Promote Foreign Trade. 

William Harper, chief of the bureau of informa- 
tion of the Philadelphia Museums, who recently 
returned from a trip abroad, reports having met 
with great success in his endeavors to extend the 
scope of the Museums. Mr. Harper's mission was 
to enlist the codperation of boards of trade in India, 
South Africa, Australia, Japan and China. The 
idea, Mr. Harper explained, was to find out how 
trade relations with the United States could be 
fostered, and in every way he declares he met with 
assurances that the various governments would 
give the matter careful consideration. As a result 
of Mr. Harper's efforts a communication was re- 


ceived yesterday from the Chamber of Commerce of 


Melbourne, Victoria, sending the names of the 
president and secretary as members to the advisory 
board of the Museums. The other chambers 
of commerce which have taken similar action 
are Colombia, Ceylon, Calcutta and Brisbane, 
Queensland. 





Boom in Southern Iron. 

A special dispatch to the Philadelphia Press says : 
‘Complete reports on the movement of southern 
iron, just compiled by the southern iron committee, 
for the first six months of the present year, show 
that during that period 528,893 tons of pig iron 
and iron pipe were shipped from Alabama and the 
Chattanooga district in Tennessee, of which 491,003 
tons were pig and 37,890 tons pipe. Of this the Bir- 
mingham district alone forwarded 353,406 tons. The 
total increase is nearly 100,000 tons, as compared 
with the corresponding period of last year. The 
most remarkable increase was in export shipments 
to Europe, which amounted to 120,708 tons, as com- 
pared with about 15,000 tons during the same 
period of last year, this increase being about goo 
per cent. The export shipments for the entire 
year promise to be at least 300,000 tons or three 
times those of last year.”’ 





Beet-Sugar Factories. 

Consul Muth, of Magdeburg, Germany, has sent 
a report to the State Depariment concerning sites 
for beet-sugar factories. The report is considered 
especially interesting at this time on account of the 
prospects of increased beet-sugar production in 
this country. The consul says: ‘ Factories should 
be erected only in localities where it has been 
demonstrated beyond doubt that sugar beets can 
be grown successfully. Experience has shown that 
the sugar beet grows in almost any soil, provided 
the proper fertilizer is applied. A rich, deep soil 
with a porous well drained subsoil should be 
selected. It is not necessary to plant large areas; 
small patches here and there will answer for experi- 
mental purposes, and in this way a large district 
can be covered without obtaining an accumulation 
of beets. The factory must be easily accessible to 
the farmers, and should, therefore, be situated in 








the heart of the district from which it draws its 
beets. All material needed in the manufacture 
should either be close at hand or easily pro- 
curable. Besides beets, the principal materials 
needed to run a sugar factory are water, fuel and 
limestone water to wash the beets and limestone 
for the purification of the beet juices. In Germany 
beet-sugar factories principally manufacture raw 
sugar to be sold to the refineries. From the 
nature of the sugar industry in the United States, 
the beet-sugar factories probably will find it more 
advantageous to manufacture granulated sugar and 
sell it for direct consumption.” 


Brazil’s Foreign Trade. 

The Northwestern Miller says: ‘‘ Brazil proposes, 
and is deliberately carrying out with increasing 
success, a commercial policy which contemplates, 
first, the retention and extension of her export trade 
to the United States, this being the very keystone 
of her trade structure; second, the gradual but 
rapidly increasing extermination of even the limited 
importations from the United States, which, so far, 
by their superior quality and cheapness have suc- 
ceeded in surviving unjust discriminations in both 
duties and railway tariffs, and, finally, the trans- 
ferring of such orders as she must necessarily place 
outside her own boundaries to other South Ameri- 
can countries with which she is now in commercial 
league. To consider the flour trade alone, this 
means that Brazil intends, while still sending to the 
United States $50,000,0c0 per year in coffee alone, 
to receive nothing in return; that she will endeavor, 
by buying wheat in America and admitting it duty 
free, or at a much lower rate than flour, to stimulate 
her local mills to supply the whole country, aiding 
them by railway rates to the interior much less than 
those charged on flour from the United States. In 
case they are unable to do this, flour from other 
South American countries will be taken, under 
favorable duties, to supply the demand. At any 
rate, American flour must and will be barred 
out.” 


A Ticket Good on Forty Roads. 

The /ron Age says: ‘'‘ Thousand-mile tickets, 
sold at the rate of two cents per mile, have long 
been extremely popular with commercial travelers 
and still more so with scalpers. But they are good 
only on the issuing line, and the extensive traveler 
has to buy numerous books or ‘scalped’ parts of 
books in order to get the two-cent rate on as many 
roads. So it occurred to him that a thousand-mile 
ticket book good for transportation on all roads 
would be a convenience, and for some years the 
commercial travelers, collectively and individually, 
have been besieging the railways, the legislatures 
and Congress to secure the adoption of this whole- 
sale method of ticket selling. The railways gener- 
ally have been very reluctant to go into such an 
arrangement, whereby the annoyances and losses 
resulting from the manipulation of mileage tickets 
on their own lines would be increased, with the 
natural result also of reducing the average of their 
ticket rates. But the persistence of the traveling 
men and the force of competition have persuaded 
some of them to make the trial of interchangeable 
five-thousand-mile tickets, and such tickets, good 
over the principal lines of the Central Passenger 
Association, have been on sale since January last.” 





Buying Cotton in New York, ; 
The Chattanooga Tradesman says: ‘‘ North Car- 


olina cotton mills are buying raw cotton in New. 


York, because they get it there at a trifle less than 
thty can buy it for in New Orleans. For the first 
time in the history of the southern cotton trade the 
local supply of raw cotton in the Carolinas has, 
this year, become exhausted before the new crop 
began coming in, and the mills have been com- 
pelled to look elsewhere for supplies. There was a 
general determination among the large plants to 
shut down and wait for new cotton or more urgent 
orders, but demand kept piling up, and to shut 
down was impossible, hence the seeking of supply 
of raw material outside of the statesy It is a rather 
curious thing that southern mills should buy cotton 
from dealers in the north, but the New York hold- 
ers of the staple lay it down at southern mills a 
trifle cheaper than New Orleans offers the same 
grades, and that settles it. The necessity that 
forces the Carolina mills to keep active is an en- 
couraging feature and indicates that at least a 
small section of the much-talked-about prosperity 
had really arrived. When it all comes no section 
of this country will be better prepared for it than 
the south. Our cities are generally out of debt, 
the banks were never so strong since we remem- 
ber, and the farmers are in good shape, better than 
they have been in many years. The south is to-day 
a more inviting field to fresh enterprise than it 
ever was,” ee 
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SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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13,744 

19,130 

325 

547 
15,270 
28,177 
1391956 


1,688 
39727 
6,101 
22,405 
1,695 
9,195 
3.992 
3432 
82,639 
61,230 
13,833 
71242 
59377 
8,351 
9,026 
12,868 
8,823 
4,260 
6,040 
7i2 
5,610 
45+199 
51,285 
4,707 
26,540 
6,300 
25,218 
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9,81 
33,045 
7,054 
2,770 
1,580 
13,884 
68 
49,728 
3,395 
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Highest Highest 
and and Se 
lowest lowest STOCKS, x b 9 Ry iN 
to Aug. 6, g 8 Ny g 3 
1896. 1397. BY oy £ S 5 
+ hy ° o% z 
154 135 15544, 1474|| Adams Express fs cas t55 [155 
19 7%) 19 944|| American Cotton Oil Co. common = = 1844| 17 
69%) 37 71%| 52%|| American Cotton Oil Co. pfd -.. 67% | 6734| 6734]| 6834 68 
116 105 116 109%|| American Express.........- be ie -- {\xx6 [x15 
14%| 4%]| 153%] 9%|| American Spirits Mfg Co...........-.--- 13%| 13%| 13% || 1376] 1358 
33%| 15%|| 36 26 Am. Spirits Mfg Co 5 p.c. pfd non-cum.|| 325g! 3254! 325% 32% 329% 
126%] 95 147 rog'|| American Sugar Refining @o.*.......... 139 44/138 % [13846] |¢424 \138% 
10544| 9244]| 11744| 100%|| American Sugar Refining Co. pfd* . Mitesevabecavaraeeyaliacc/epecers 
97 78 94 85%|| American Telegraph & Cable ...... - as = na Fe 
95 51 94 67%4|| American Tobecco ....... 8334] 827%] 827%|| 85/8) 83 
105%g| 92 114%] 100 American Tobacco pfd. EOE, |Ztxr xs = a 
1r14%| 6%] 144] 834]| Ann Arbor.-............--. ct), reel re 13 | 12 
29%| 17%|| 34%] 22 Ann Arbor pfd, non-cumulative .__. 32%] 32 | 32%|} 3344] 32% 
aS ge 144% 9%|| Atchi-on, Topeka & Santa Fe new . 144| 1444] 14¥]] 1444] 14 
28%] 14 294| 17 Atchison, Topeka & Santa Fe pfd .. 29 | 285g] 2834]| 2854] 2834 
I % % ¥Y]| Atlantic & Pacific.............. bg 25 = z eae 
44 1ol4|| 18 9 Baltimore & Ohio common.. ne = “S = A= 
33 7 16 7&%|| Bay State Gas¥......... ..... 1444] 13%] 14 |] 14 | 1358 
254%| 18 35%} 18%|| Brooklyn Rapid Transit Co.* - 33%| 33. | 33. || 34%| 33% 
9644] 75%4]| 12254] 84 Brooklyn Union Gas................. _.||11934|11934|1t19%||120 119% 
62%] 51 58 54%|| Buffalo, Rochester & Pittsburgh pfd - <= 35 me <= Re 
53%| 40%4|| 54%] 44%|| Canada Southern ...-.........--... 53%1 53%| 534|| 5394| 5344 
62%) 52 74 464,|| Canadian Pacific. || 7244) 72%| 7244|1 73 73 
17%) 13 15 7%|| Central Pacific. .... all lee “a ts s 
184] it 21%| 153¢|| Chesapeake & Ohio 2034] 20 | 2034]| 214] 20% 
164 146 179 147 Chicago & Alton ........... Z 3 5 + 
83%| 53 ed 69%|| Chicago, Burlington & Quincy. 884% | 87%| 88 8844| 87% 
43 37% 37%|| Chicago & East Illinois -_.... a es ee = as 
10044} 89 S47 95 Chicago & East Illinois pfd............. = = 5 ae a 
78%| 4456|| 19334] 73%4|| Chicago Gas Central Trust Co. Receipts.|| 99% | 98%| 99 ||r00%! 99% 
103% “4 13% 354|| Chicago Great Western ....... ._........|| 113@] 107%] 11 rr%| 10% 
= te 12% 9%|| Chicago, Indianapolis & St. Louis......_. 104g} 9%%| 103g)| 164%] 103g 
-- S 33%| 28%|| Chicago, Indianapolis & St. Louis pfd .. || 28%] 28%| 284]| 31 | 29 
80 59%|| 9°58] 69%|| Chicago, Milwaukee & St. Paul ........ 87%4| 87%] 8734|| 8776] 867% 
13£%| 117%|| 143 | 13044|| Chicago, Milwaukee & St. Paul pfd L4t7g/t4r7glr4rJgllr42 |r4e%e 
106%} 85 bel} 120 101%4|]| Chicago & Northwestern .......... _ | /t47% | £0744 | 117 56] [11844] 11754 
1s2_ | 142 165 | 151 Chicago & Northwestern pfd__ _.[[162 |162 {162 ae a 
74%| 49%|| 844%] 60%|| Chicago, Rock Island & Pacific ....._... 824| 813%] 82 8234| 8144 
49%} 30%|| 6794) 47 Chicago, St. P., Minneap. & Omaha..._. 657%| 657%4| 65%|| 6644] 653% 
135 117 148 130 Chicago, St. P., Minneap. & Omaha pfd .|| -- a a rs ae 
39%| ro%|| 3356] 2x}4|| Cleveland, Cincinnati, Chic. & St. L..... 29 | 2844| 2844|| 3034] 29 
94 73 80%] 63 Cleveland, Cincinnati, Chic. & St.L. pfd.]} - Ss 2 65 | 65 
54%| 36 4o%) 38 Cleveland, Lorain & Wheeling pfd...... 38 | 38 | 38 z P 
3444| x45g|| 27 15% Colorado Fuel & Iron common ..._.__.. 2044| 204%] 20'4]| 204%] 20 
6% fh, 5% 25g|| Col. & Hock. C.& I.Co. T.R. all iust. paid 5%| SKM| 5%|| -- - 
204%] rels|| 18 1%|| Columbus, Hocking Valley & Toledo ...|| -- Se. eS A , 
61 48 4o 14 Columbus, Hocking Valley & Toledo pfdl| -- a's 7. ea 7s 
168 133 196%! 1364|| Consolidated Gas Company....-........ 179 |t77%4|179 {1485 117934 
130 114% 121%] 995g Delaware & Hudson Canal ~ 117 «147 «|ee7 «| ir1754|117% 
166 | 138 15844] 146%|| Delaware, Lackawanna & Western. -- ~ 3 584/158 36 
14 10 12%] || Denver & Rio Grande ............. 12 1244| 1254 
5t 37 47%| 36 Denver & Rio Grande pfd .... 465@|1 46%) 4644 
10144] 89 1224) yor Edison Electric Illuminating Co., N. Y_. - -- -. 122 |121 
B54 exe 8798 | mE NGI MO sone e. seer eRe eet cee carne 16 | 15%] 16 16 16 
41%] 24 At] a7 Brion tht POlsr. ee tte oe econ 37%| 37%4| 3744|| 3714] 37% 
25 13 2254 \\ retg li) ‘Rrle.ad pid... .22225.5..55.< i (alae ef pa 
43 30 35 30 Flint & Pere Marquette pfd.. = oo se 33 33 
39%| 20 38%] 2854|| General Electric Co. common . 3514| 3434| 35%4]| 35%] 35 
122 | rog 126 | x17 Great Northern pfd......... = ES ek < os 
99 b2ts|| 10498] ox Illinois Central........ 102 |1o2 |102 ||1034 |102 
75 30%4|| 42 29% Illinois Steel Company a Sc = aa aS 
ro¥%| 5% 9%| 5§%|| Iowa Central .......... eae eo as wan ee 
38 19 32441 20's|| Iowa Central pfd - 31%] 31%] 3x4 ]] 3x | 3 
30 17%4|| 39%| 214%|| Laclede Gas_.... = EA : 29%| 29% 
864| 68 go 70\%|| Laclede Gas pfd -..- bo pee || oe Bag | Babe 
2244| r2%|| 184) 13 Lake Erie & Western..__. . Pi Bold ee esd 
7548] 55%4|| 7494] 584%|| Lake Erie & Western pfd......_... 70%| 70%| 7034] 7044] 703% 
156 134%|| 175 15t‘4|| Lake Shore & Michigan Southern.. -- se -- |]17236|170% 
86 40%]| 56%] 40 Long Island a! Wace % 
5558| 3744|| 5896] 40%4|| Louisville & Nash ille.. 3596] 55 | 55%I| 56% | 5536 
113%] 73%|| 9° 8144|| Manhattan Consolidated . 937%| 9344| 9376]! 9544] 9436 
114 79% 114%] 995|| Metropolitan Traction*. tI2 |11r7Zglt12 |\r13 | rr234 
98 87 106 89% Michigan Central._..... 103 |103 {103 102'4|10244 
214%) 12 25 16 Minneapolis & St Louis...... ......... 2414| 24%4| 2445|| 2434] 2436 
83 54 86%! 75 Minneapolis & St. L. rst pfd 5 p. c. cum.|| -- -- -- . -: 
534%] 30 57 44% Minneapolis & St.L.2zd pfd 5 p.c.non-cum || 55 as 55 55%4| 55 
72 40 59° 38 Minnesota Irom Coss oe ee a 2 ss ae 
14%| 9%|| 14%] xo Missouri, Kansas & Texas ...- 1436] 1434 1434 14%| 144 
31%| 16 36 24%|| Missouri, Kansas & Texas pfd 35 | 34% 35 3534] 35 
29%! 15 27 10 MissouriPacific'ss*.-.-2ses<s5 26 | 25%| 2576|| 26 | 24% 
25 14 24% 17% Mobile & Ohio ... 24 24 24 5 a 
166%] 150 179 | 3624%|| Morris & Essex... Be ae aoe E : 
233%] 16 36 21%|| National Lead* ._.... 34%| 33%] 33%!| 3445] 34 
92%| 74 104 874,|| National Lead pfd*.. _|}102 42 | 102 4 |102 44] |10244 | 10244 
21%] 13 16 10 National Linseed Oil 15%| 15%] 15%4]| -. a 
7%) 4% 6 3 National Starch...-.... ed ce = 2 =" 
60 45 68%) 5x National Starch ist pfd -- Wer Wen cop |ipas 
2456| xst¢|| 2594 6 National Starch 2d pfd-.. es AS ae : - 
110 8745 1034| 68% New Jersey Central. ....--....-.... 0 897%] 897%|| 9x 90 
99%] 88 || 10536) o2'|| New York Central & Hudson River. 1015@| 101 49| ror 44||ro2}g|101 4 
15 9 14%| 10%|| New York, Chicago & St. Louis......... ee | Oey hee 14%4| 13% 
80 60 75%| 60 New York, Chicago & St. Louis ist pfd..|| -- =. <i = Sa 
35%| 20 36 24 New York, Chicago & St. Louis 2d pfd.. == rs 34 | 34 
186 | r60 || 178 | 160 New York, New Haven & Hartford 175 ||t76 |176 
165g 11% 17% 12% New York, Ontario & Western -_........ 1644|| 165g| 16% 
12 6 16 644|| New Yark, Susquehanna & Western new.|| 15%] 14%| 15 1546] 15% 
314| x2 37%| 18%|| New York, Susquehanna & West. new pfd|| 35%] 3474] 357s|| 36 35% 
12% yl} 16 9 Norfolk & Western new..........-...-.. : Re aS = oa 
19%] 3%|| 32%] 22 Norfolk & Western pfd new. 30%]! 30%| 30%|| 3x at 
6%) 3% 55@| 334] North American Company .... 5%| 5 5 54| SA 
17 4 16g] 11 Northern Pacific Vtg. Tr. Ctfs_._. 155%] 15 | 15%4|| 16 | 155% 
36 3014|| 47%8| 32%|| Northern Pacific pfd Vtg. Tr. Ctfs 4544| 44%] 4538]| 474 | 45% 
15%| ~8%%|| 10%! 5%|| Ontario Silver Mining ..-....-.-.-...... oun vesteilees ees 
4% 4% =. aa Oregon Improvement Co. common T. R.|| -- -- -- - -- 
-- ay 29° ay Oregon Railway & Navigation --.... _... LBS, = aS < oe 
40%) 34 66%4| 36 Oregon Railway & Navigation pfd V.Ctfs|| 6244] 62%] 62%|| 63%] 63% 
18% 3%|| 22%| 10%|| Oregon Short Line & Utah Northern ....|| 18% 18%| 1534|| 19 19 
31 15%|| 32%| 24 Pactite Mail vcccks yesers o- as cose -|| 3034] 3044] 3098]) 3136] 307% 
3%| 1% 2% y,|| Peoria, Decatur & Evansville ........... 1%] 13] 1%|| 1%] 1% 
18%] 11 16 114|| Pittsburgh, Cincinnati, Chicago || 154] 1549] 1546|| 1558] 15% 
59 4o%|| 5494] 44%4|| Pittsburgh, Cincinnati, Chic. & St. L. ptd]] 54 | 54 | 54 z Se 
20%] 16 “+ oe Pittsburgh & Western pfd ae a * a5 A 
164 | 137%|| 17% | 152 Pullman's Palace Car Company. - 170 ||169 |169 
= a 2694|\ 26374. Reading so caesseeeee ose cecn ss 24%!| 24%4| 23% 
- = 5356] 384,|| Reading 1st pfd-- 51%, 524] 5t 
. =r 3198] 2244 Reading 2d pfd ..... 2976) 30 29% 
- ae 23%] 19 Rio Grande Western. .... ES F ar ves 
- a 54 48 Rio Grande Western pfd ...........-... == o= os a oO 
Ss ke 5%|  254|| St. Jos. & Grand Island Vot'g Trustee Ctfs.|| 434] 4%] 434|| 478] 478 
o- ae 43 374%] St. Jos. & Grand Island Vot’g Ctfs rst pref.|} 4°76] 49° 40%)| 42 40 
eI a 13%| ~9%|| St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| 124] 117] 12/4|| 127@| 12% 
5% 4 6% 4 St. Louis & San Francisco V. T. Ctfs....|] 5%| 5% 3% 5%| 5% 
37 | 33%|| 33%] 35 || St. Louis & San Fran. rst pfd V.T. R...|| 4774] 47%| 4778|| 49, | 48% 
14%| 3134|| 198] 1x44|| St. Louis & San Fran. 2dpfd V.T.R...|| --_ | --_ | --_ |] 17%4| 17% 
5i| 2% 4h| x St. Louis Southwestern ............-.... 4%| 4%| 4%)| 4%) 4% 
13 6%}| 1x7 3%|| St. Louis Southwestern pfd . 10%} 10%| to%]| r1}@) 10 
27%| 15 27%) 18%] St. Paul & Duluth common. .-. a oe 2 24 | 24 
115 | rozte|] 148 | x22 St. Paul, Minneapolis & Manitoba “ SF se |e 
a2’) x14 17% oh Southern Pacific Co.........----- -|| 1674] 16%] ©67@|| 17% 165% 
1144} 6 34]] 197 Southern Railway Co. Vtg. Tr. Ctfs.....|| 9/8] 978] 9%|| 10 98 
33%] 15%|| 33% 2h Southern Railway Co. pfd 5 p. ct. T.C...}| 32%] 32 32% 32%] 32% 
12 834|| 11%] 34|] Standard Rope & Twine............---. 8%) 8 84)| 84] 8% 
34%] 13 { 17 Tennessee C., 1. & R.R. Co .- || 26 | 25% 2574 26 | 254 
12 5 12%] 8 Texas & Pacific. ......-...---- 12%| 124| 12%|| 1236] 12% 
12%) 3 10 4%|| Union Pacific Tr. Rec..-.--.-- 7%| 8 7%| 7% 
5% 1% 4 I Union Pacific, Denver & Gulf . ne = < Fee irs 
48 35 48 37 United States Express ........ ‘ +, | -2,| +: 47% 47% 
12 54|| 9%] 6 United States Leather*. . 76%| 7%) 7%|\| 8% a 
69%! 41%|| 64%| 50%]| United States Leather pfd* 629% 6246] 629% | 64% 62% 
29 14%|| 25%] 10 United States Rubber ..... 153@| 144| 14%]|| 15%8 14% 
89 65 76%] so%]] United States Rubber pfd - See 58 Si 59. 584 
8 4% 7%| 45e|} Wabash ..... 74| 7.) 7%) 7% 74 
19%] 11 184%] 11£4%]| Wabash pfd ........-....-- 17%| 17% ey 18%! 17h 
101 80 109%] 97 Wells, Fargo & Co, Express =e nee . aa See. 
90%] 72%|| 88 75%|| Western Union Telegraph ~~. 86%! 8534] 857% | 87 8378 
134% sh 6% 4,|| Wheeling & Lake Erie ....... 134] 13] tv'| 1%! 1% 
4034) 20%]} 29 24|| Wheeling & Lake Eric pfd . BAS) | cr a <a A a 
al 1%! 3% i Wisconsin Central Company .......--.-- Lee} -- oO 1% 
# Unlisted, ** Stock, tEHxtradividend 1%. 1 Partonly Issued. 4 Serip. 
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Teei| ed 
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14 14 
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rd ee 
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13%] 137% 
34'4| 34% 
120 (22 
55 55 
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73%| 74 
104g] 10% 
2034| 21 
8844| 897% 
1004 103 
118%] 12 
114] 12 
3r 32% 
881g] 8954 
142 |142 
118 {119 
£254] 83% 
6634] 66% 
305¢| 32 
20 | 20% 
5! 5% 
3%4| 3% 
14 14 
185 190 
117 4|117% 
15794| 15794 
465) 4634 
16 | 16 
37%| 38 
20%} 205g 
36 37% 
(25 |125 
1027g|1034% 
3644| 38 
8%| 8% 
390%| 32 
83 83 
17%| 18 
70%) 7% 
172 172 
56%] 573% 
95 | 95% 
114 [104 
102'|104 
2 2414 
86 86 
55%] 55% 
14%) 14% 
35%! 35% 
255¢| 2649 
2344) 23% 
34%4| 35% 
10244|1024 
9014] 91g 
10174] 10244 
148) 1496 
75%4| 75% 
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64%4| 65 
19 20% 
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54 54 
24 | 24% 
52 52% 
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4%] 5 
4L 4t 
13 13% 
6 6 
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17%] 1844 
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10M] 11 
25 26 
17% 17% 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 











Thurs, Aug. 5. 
e|F |g 
oe aed aes 
2 [8] 4 
5544/55 |155% 
18344] 18%] 185g 
71%| 70 | 7% 
mms [135 «fatS 
15%| 15 | 15% 
3& | 35%] 35% 
146 |1434G|145 % 
117%|116 [1164 
g2 gt gr 
94 | 89%| 92% 
1147) 1t47@\ 114% 
33%| 33%] 3344 
14%4| 137%] 14% 
2854| 2844] 289% 
¥%| | 48 
10%| 104] 10% 
16 15 15% 
34%] 33%] 337% 
t224g|t22 |122% 
54%4| 53%] 54% 
70%| \7uhe| 72% 
103g} 1034] 106% 
21%%| 22%] 217 
91% 89%] 9x4 
45 45 45 
1034%|10r |1o2% 
1394| 12%] 1258 
124} 113g) 11% 
3398] 33. | 33% 
9058] 8944} 90% 
142 |1417g|142 
120 |1Ig |120 
84%] 82%) 84% 
67%| 6654) 674% 
31%] 31 | 31% 
19%| 1814] 19%@ 
195'g|188 1188 
119% |117%|119%4 
158 [15744 ]158 
1244| 12%] 12% 
474) 49%] 47% 
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224%| 22 22 
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66%) 66% 
21 2 
31%] 31% 
164%] 163 
55 | 55% 
170 |174% 
25%] 26% 
53 | 53% 
31%). 31% 
5%| sit 
43%) 44 
13%] 13% 
6%) 6% 
53%] 54% 
19%| 19% 
44] 5 
11%] 12% 
124 125 
17%| 20% 
10%] 114% 
33%| 34% 
8 6% 
2744| 28% 
125g] 12% 
8 8% 
3%| 3% 
47'4| 474 
8%) 9 
64 | 66% 
15 164 
59 | 60% 
18 18% 
108 34 | 109 44 
87%| 8854 
1%| 1% 
Sy) 6% 
2%1 aK 
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BRADSTREET’S, SATURDAY, AUGUST 7, 1897. 











LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM JULY 30, 1897, TO AUGUST s, 
1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 
June 1, 1897. 
f Indicates last sale occurring prior to June 1, 1897. 


GOVERNMENT SECURITIES. 



































































Last —Week ending Aug 5— 
U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz\ ae = Sena 
6s currency, 1897, J. J-----. #103% ca == ante 
6s currency, 1898, J. J..-..- fio3z% aa as Sas 
6s currency, 1899, J. & J.... 107% = aS Em 2 
2 registered op., QO. M. tos6 a7 a sect: 
4s coupon, 1907, Q. J-- 112 112 1117, 107,000 
4s registered, 1907, Q. J-.-- 112 t124%siaZ 10,500 
4s coupon, 1925, Q. F ... 1253, 126% 125% 86,000 
4s registered, 1925, Q. F-. 125% 125% 60,000 
5s coupon, 1904, Q. F...... 113% 113% 5,000 
5s registered, 1904, Q. F..-. d ae a7 oe 
Total Government bonds. .. aa = 268,500 
RAILROAD SECURITIES. 
Ann Arbor 15st g. 4S, 1995----- 82 82 80 44,000 
Atchison, Topeka & Santa Fe 
pis gi. 48) OSC ak ass sae 87% 87% 8614 1,656,500 
New adjmt. 45, 1995 ------- 56 56% 55 1,25c¢,0c0 
Atlantic & Pacific— 
Western div., income, 1910. y% % % 30,000 
Guar. ctfs of dep....-..... $515 a oo apc 
Baltimore & Ohio— 
CO. 8, 1980: joaa- omadea ante +90 ae a mis) 
rst 65 Parkersb. Br., 1919... 1064 106% 1064 5,000 
Gold, 1885, 5S, 1925 ........ *804% na ake S57 
Gold 5s, 1885-1925, Tr.ctfs . 83 83 83 10,000 
Balt. & O. S.W.1st con. g.444 *60 2 an eas 
Balt. & O.S. W.rstinc.5s,A f49% -- en Poe 
Balt.B.1st g.5s int. gtd, 1990 194 AG oa ese 
Ea Ohio reorg. rst con. g. 
PRA CC ORS Rp pee *o7'% 2 aa liye 
Bklyn Elev., rst gait 6s, 1924. *7516 mp Sie ie ota 
TLACO. LUSi.cceaesasakescen A7Or6 791% 77% 30,000 
BEF. 55, TOTS. o osecen as = CE S055 
Union Elev. 1st gtd 6s, 1937  *78 <3 a eee 
UnionE. 1st gtd goldés, Eng. 
Troshictis -3.552-5 Sane 79% 793% 77% 33,000 
e & Bkiyn Bge rst gtd 
Trust Co. ctfs,1942. 70 7o 67% 11,000 
sch. & Pitts. g. 58,1937  *97% re = mite 
Roch. & Pitts. ist m.6s,1923. *12646 = =e a ae 
Roch. & Pitts. rst con. 6s, 1922 *120 5 so AAS 
Clear. & M.ist gtd g. 55,1943 1103 ‘ne ee 
B. Cedar R. & N. 1st 55, 1906. *10834 mE Ae 5 ES 
Con. 1st & Col. trust 5s, 1934 *10534 -- 3 sees 
Ced.R.,L.F.& N.1st g.6s,1920 ¢ 10434 — = A 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 110% III 110% 22,000 
2d guaranteed 5s, 1913..... 109 109 109 6,0.0 
ad Teg. 5S; T9RZ) 5. eo asec cue t105% aS ee as 
Central Pacific— 
Gold bonds, 6s, 1898 ...--.. ror 101g r0r 15,009 
Land Grant Gold 5S, 1900 -. $9614 ae = aoe 
Ext. g. 55, ser. A, 1898..... * 10034 2 “e, 
Ext. g. 5S, ser. E, r898..... *102% a Hes 
W. Pacific bonds, 6s, 1899 - *103 Lf Sr 
San Joaquin Br. g. 6s, 1900. - #102% Be a eee 
N. Ry. (Cal.) 5s, 1938-..---.. #88 2 ‘ Bec 
Central R.R. of New jersey— 
rSt conS. 7S, 1899-......-0. *1064 oo aie Beion 
Convertible 7s, r902... *1134% + A qec8 
Convertible deb. 6s, r908... f 110 oe as 225 
General mortgage 5s, 1987.. 113% 11344 112% 52,000 
Gen'! mtge 5s, reg. 1987-... 112 112 IIL 54,200 
L. & Wilkes. mtge 5s, 1912. ~78 > oe ee 
L. & Wilkes.Con.Ass.7s,1900 1004 100% 100% 10,000 
N. J. South’n int. gtd 6s, 1899 ft 104 = a Aes 
Am.Dock & Imp’tss,1921-. 113% 113% 113 11,000 
Cent. of Ga. Ry con. g.55, 1945 9334 94 93% 78,000 
Sob FSS; 2945 oocse acces 113% 1135 113% 11,000 
ist pref. inc. g. 55, 1945.... 38 38 37% 157,000 
ad pref. inc. g. 1945 ~ 14 14 ie 22,000 
3d pref. inc. g. 5S, 1945.--. *5 aa x ae 
Mac.& Nor.div.1st g. 55,1946 *93 =<, ss ee 
Mobile div. st g. 5s, 1946.. *95% a me sare 
Cent. R. R. & Bkg Co. of Ga. 
Cole GS, WOAT cies see eee e *90% =e 3 Hoge 
Chesapeake & Ohio— 
Gen. mtge gold 4s, 1992. 80% 80g 7954 390,000 
Pur. money fdg.6s,1898.... 102% 10246 102% 12,000 
G. 6s, ser. A, 1908 . *121% 55 =o ake 
Mortgage 6s, 1911 . - *122% ~<A e ae 
1st COMS. 5S, 1939--- Tir III 110% 3,000 
TEE CONS. 55, TER <cckeos suas t107% a = crc: 
R. & A. ist con. g. 45, 1989. *104 ae =a a 
R. & A. 2d con. g. 48, 1989. *92 a ae ae 
Eliz., L.& B.S. gtdg.s5s, 1902 102% 102g ror 10,000 
Chic., Ind. & Louis.r.g.6s,1947 96% 96% 65% 35,000 
Refunding g. 55, 1947.--..- 82% 824 80 107,000 
Chicago & Alton— 
Sinking Fund 6s, 1903..... t113 sa oe asia 
.La. & Mo. Riv. 1st 75, t900. *112 6 =A Sees 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% = 35 Cres 
St.L.,Jack.&C.2d gtd7s,1898 | 104% a me eas 
Caic, & Ea. Ill. rst cur., 1907. {115 ze “6 Eoin 
1st con. gold 6s, 1934 ...... 126 126 126 10,000 
Gen. consol. rst 5s, 1937- 101% i 101 56,000 
Gena ns, SOR. si aadceneeens to9lg wiase 
Chic. &Ind,CoalR. 1st 55,1936 *100 a5 os cael 
Chicago & Northwestern— 
Consolidated 7s, 195 ....-. 144% 144% 144% ,000 
Coupon gold 75, 1902....... rr7%a174eti«éksd YG 2,000 
Registered gold 7s, 1902... *116% no we eke 
Sinking fund 6s, 1879-1929 . *117%% Je a oars 
Sinking fund 6s, registered. *11744 oa ee, a 
Sinking fund 5s, 1879-1929 . *113 ae 3 citar 
Sinking fund ss, registered. +106 <p ae Soe 
Sinking fund deb. 5s, 1933.. *1173% = me reas 
Sinking fund deb. 5s, regsd. ft11244 sa mas ae ces 
25 years’ debenture ss, 1909. *1093g aA we a are 
25 years’ debenture 5s, reg. *10844 ae = Pang 
Extension 4s, 1886-1926 .... *106 “6 ae pans 
Extension 4s, reg..... -- f100 e, ‘eS See 
30 years’ deb. 55, 1921. o- *11358 a5 5 pads: 
30 years’ deb. 5s, 1921, reg’. t 107 a ie ten 
Chicago & Mil. rst 7s, 1898. *1c6 a fa Be Cros 
DesM.&Minneap.1st 7s,t907 +121 = 5 pos 
Ott. C. F. & St. P. rst 5s, 1909 +108 “ = dee 
Northern Illinois rst 5s, 1910 [107 ae an bone 
lowa Midland rst 8s, rg00.. ¢116 ae = Se 
Escanaba & L.S. 1st 6s, 1901 #107% a “a BS Se 
Mil. & Madison 1st 6s, 1905. #108 = ae i 
Win. & St. Peter 2d 7s, 1907 [127 ee “ apa 
Milw., L.S.& W.1st6s, 1921 135% 135% 135% 4,000 
Conv. deb. 55, 1907 ..- - t105% a E Ridde 
Ashland div. rst g. 6s, 1925. *134 ‘: de be fos 
Mich. Div. rst g. 68,1924... {150 se a ate 
Ext. & Imp. 5s, 1929 114% 117 114% 2,000 
AMCOMGES, I1960%24csaet eee ss *110\4 aa em ena, 
Chic. & Nor. Pac. U. S. Tr. Co. 
ets, 1St 6. ‘8S; TOA0; cae coe on * 424 4- =F Ses 
C. & W. Ind. rst s. f. 6s, 1919. *106 ae = mes 
Gen. mtge g. 65, 1932...... *r119 4% A fa me 
Chic.,Burl.&North. rst5s,1926 10644 106%  1064% 2,000 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ... 117% 117% 117% 14,000 
Sinking fund 5s, 1901... - *103% su FS at 
Debenture 5s, 1913.... 104 104 103 34,000 
5s, conv. bonds, 1903-.- 107 107 105% 79,0c0 
lowa Div. s. f. 55, 1919 .. *1o9 oe a eS 
Iowa Div. s. f. 48, 1919 --... *10r a2 Be wane 
Denver Div. 45, 1922..--... "97% 2 = = == 
Nebraska extension 4s, 1927 94% 944% 93% 69,000 
Nebraska extension, reg.... *or Be z= sides 
Han. & St. Jo. con. 6s, rorr.. *1221% at os ove 








Last 
sale. 
Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), 1898.. * 10734 
ad 7 3-10 (Pr. du Chien), 1898 138 
1st 7s, River div., $, 1902... *137 
tst 7S, River div., £, 1902 .. {120 
ist Towa & Dakota ext. ra08 137% 
tst lowa & Dakota 75, 1899. #132 
tst C. & M. 7S, 1903...---.. *1355§ 
Cont. sinking fund 5s, 7916. *1064 
Consolidated s. f. 7s, 1905 .. 13744 
rst 6s, S. W. div., rg09 -.... *1186 
tst 5s, La C. & Dav., toro. *113 
1st 6s, So. Minn., ro10...... *118 
tst 7s, a & Da., 1910 *1284%4 
rst ss. Hastings & Da., rg10 *107% 
Chic. & Pac. div. 6s, roro... *121% 
ust Chic. & Pac., W. 5s, 1921 *1164g 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, r910.. *109 
Chic. & L. Sup. div. 5s, 1921 *114 
Wis. & Minn. div. 5s, 1921... * 11214 
Dakota & Gt. So. 55, 1916... 111 
Gen. mtge 4s, series A, 1989. 1024 
Gen. mtge 4s, series A, reg. 94% 
Terminal g.5s, 1914....---. *r124 
Mil. & Nor, rst 6s, t910..... fx115 
Mil. & Nor.ist con.m.6s,1913 "118 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917...-..-- 
Registered 6s, 1917 ....-.-. 
Exten,. & collat. 55, 1934. .-. 
Ex. and col. 5s, reg., 1934 -- 
Debenture 55, 1r921......... 
Des M. & Ft. D. 1st 45 
Des M. & Ft. D. ext. 45, 1905 
Des M. & Ft. D. 1st 244s,1905 
K’k & Des M. rst §s, 1923 .-. 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...-... 
C., St. P. & Minn, rst 6s, 1918 *131 
St. P. & Sioux C. rst 6s, 1919 131% 
Chicago Terminal Trust 5s... 45 


132 
*133 
105% 
* 10454 
ro4 
188% 
183 
*644% 
*10314 








132 





Cin., Ham. & D. 2d g. 4448,1937 +103 % 
Cin.,Day.&Ir.ist gtd 58,1941 109'% 
Cleve., C. & I. rst sink. fund 75 * 1064 
Con 752654. ease eaee oes *13344 
Cin. & Sp. ist M.C.C.C. & 
ee Sp ROO Re neem aan aree F109 
Cleve., Cin., Chic. & St. L.— 
Gen. f. 4S; LOOs mw oe cee +86 
Cairo Div. rst g. 4s - - 89 
St. Louis Div. 4s, 1990.--... 95 
St. Louis Div. 4s, reg., 1990. {90 
C.,W. & M. div. 1st g.4s, 1991 189% 
Cin.,San. & C.c.1st g.58, 1928 $113 


Cin.,Ind.,St.L.& C.1st4s,1936 41014 
Ind.Bloom&W.tst pf.7s,1900 {1074 
Peoria & E. 1st con. 45, 1940. 73 


Income 4S, 1990........-.-. 15 
Cleve., Lorain & W. tst...... *100 
Cleve. & Cant. Tr. Co. ctfs for 

HRNGS, 1OLG an acwe meee mane *68 
Col., Hock. V. & T. 1st 5s, J. P. 

M. & Co. certs, 1931 .-.-. 75 


Gen. mtge gold 6s, 1904.... 55 
Col. Mid. 4s, Trust Co. ctfs_. 
Col. Mid. rst 6s, 1936, Trust 

etfs - 65% 
Delaware & udson Canal— 

Penn. Div. 7s, 1917-.------- 

Penn. Div. 7s, reg ....5-.-- 

Al. & S. 1st con. g. 7S, 1906.. +1221 

Alb. & Sus. rst con. 6s, 1906. *118 

Alb. & Sus. con. 6s, reg-... $1164 

Renslr.&Saratoga st 75,1921 *148% 

Renslr & Saratoga tst 7s,reg {146 
Delaware, Lackawanna & W.— 

Cons. mortgage 7S, 1907.... +128 

Syr., Bing. & N.Y.1st 7s, 1906 $125 

Mor. & Es, 1st mtge 7s, 1914 *144 

Mor. & Es, bonds 7s, 1900.. 109% 

Mor. & Es. 78 of 1871, 1901... $1134 

M.& E. rst con. guar. 7s, 1915 *143 4 

N. Y., L. & W.1st 6s,1921.. 139 

N. Y., L. & W. con 55, 1923 *11634 

Warren 2d 7s, 1900 ¢112 
Denver & Rio Gde 1st 7s, 1900 * 110% 

1st consolidated 4s, 1936.... *88%4 

Imp. nitgs, gold 5s, 1928.... *85 
Det., M. & M.1. g. 34%, 1911-. 20 
Dul. & Iron Range 1st 55,1937 102 
Dul., S.S, & Atl. rst g.55,1937 101% 
Erie— 

Erie rst ext. g. 45, 1947 -... ¥1124 

Erie 2d mtge ext. 5S, 1919 .. *122 

Erie 3d mtge ext. 445,1923. 1141 

Erie 4th mtge ext. 55, 1920.. *120% 

Erie 5th mtge ext. 4s, 1928.. ¢ 103% 

Erie rst consol. gold 7s, 1920 *144 

Erie gen. lien 3-45 70% 

Erie tst con. g. 45, prior 

bonds) 4996:- cas ccan eens 90% 

Long Dock cons. g. 6s, 1935 $135 

Jefi. R. R. rst gtd ss, r909.. *107 

B., N. Y. & Erie 1st 7s, 1916. 136% 

Chic. & Erie 1st g. 4-58, 1982 110% 

fir 
114 








Evans.& T.H.1st con.g.6s,t92t 
Flint & Pere Marq. 6s, 1920... 
KSt CONSES,) 19302>shean nas « 
Port Huron rst 5s, 1930.... 738 
Fort Scott Union Depot Co, rst 





g- 44S, 1941..---2- es+- 105% 
Btw ..8 DiC. ist g. 4-65, 924 67% 





Ft. Worth & Rio Gr.g. 45,1928 56 
Gal., Harrisb'g & S. Antonio— 
ESEI6S, 2QT0s Sa eecaedewancsen™ OS 
2d g. 7S, 1905 ..- -- t100 
Mex, & Pac. rst g. 55, 1931. 
Galv'nH.&H of1882,1stss,tg13 87 
Ga.,Car.& Nor. rstgtd y.55,1920 
Ga.& Ala.Ry.1st pref.g.55,1945 
Houston & Texas Central— 
ISt g. 5S; 1937 --ccce-s0 a 
Con: g. 6s, int. gtd 1912 
GENIE 45, 19255 s--aee cease 
Deben. 6s, prin. and int. gtd 
Deb.4s,prin.and int.gtd,1807 *100 
Ilnois Central— 















ist gold 45, 1951..... BS cos *r10 
4S, 1951, reg... o *rx2%g 
AS; NOSA wena x == *102 
4S, 1952, reg « fr100 
4S, 1953 ----- -- 101% 
34s, gold, 1951... -- f104 
3%, gold, reg., 1951..----- 197 
Ist g. 35,Sterl. £500,000,1951 t92% 
2-10 Ge AS; 1904. cnc cesscnce *rool4 
Western Line 1st 4s, 1951 -. *10544 


Springfield div. 6s, 1898.... *10o14 
Belle.&So.IllL.gtd g.44s,1897 }100 
C., St. L. & N. O. 1st 75, 1897. * 102% 
C.,St. L. & N. O. 2 g. 6s, 1907 t120 
C., St. L. & N. O. g. 55, 1951. *12346 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. 1st g. 4s, 1951 *103 3% 
‘Benn., lien 75 °1897- s-< one *roals 
Ind., Dec. & Springf. rst 7s, 






1906, tr. rec. ex. bds,stamped *35'% 
Ind. Dec. & W’n tst g.55,1935- 105 
Ind., Ill. & Iowa, 1st g. 45,1939 *88 
Internat. & Great Northern— 

rst Gs, gold) 1919-c.eeseees 120 

2d mtge 434-55, 1909 83% 

3d mtge 4s, 1921 45 
Iowa Cen. 1st gold 5s, 1938... 9534 


Kings Co, Eley. 1st g. 5s, 1925 48 


Fulton Elev. rst 55, 1929.-..  *38 
Lake Erie & Western ist 5s.. *115% 
2d mtg. g. 5S, 1941.-....-.. 100% 


North'n Ohio tst g. 5s, 1945. f 1014 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899.... * 10744 


824% 








—Week ending Aug. 5~ 
Low. Amt. sold. 


High. 


138 
137% 


137% 


1190 


3132 
1057 
104 


1321% 
131% 

45% 
109% 


109% 
139 


20 
102 
101% 


rr4% 


70% 

gr 
110% 
114 

824 


105% 
67% 
57% 


or 
87% 


103 


1095g 


138 
137% 
137% 


Imo 


L 
102 4% 


105 %4 


132 
131% 

429% 
109% 


109% 


139 


19 
101% 
10144 


114% 


66% 


89 


110 
Ir4 
82 


77 


10594 
66 


56 


90% 
87% 


103 
T095g 
nx 


-~ 


101% 


4,000 


3,000 

















13,000 


,000 





63,000 


1,000 
691,000 
2,000 


3,000 


3,000 
43,000 


25,000 
6,000 
120,000 


108,000 


1,000 
6,000 


28,000 
12,000 
1,00 


2,000 


475,000 


252,000 
30,000 
3,000 
5,000 
14,000 


1,000 
72,000 
20,000 


36,000 
2,000 


3,000 


1,000 


39,000 





Last 
sale. 
“109% 
*109% 


Cons. 
Cons. 


coupon rst 7s, 1900... 
registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. *1204% 
Cons. registered 2d, 1903... *1204% 
G. 3%S, 1997---- -- 103% 
Mahon’gCoal R.R.1st5s,1934 4115 
Det., Monr. & Tol.1st 75,1906 +124 
Leh.V.N.Y.1st gtd g.4%s,1940 * 100 lf 
Lehigh&N.Y.rstgtdg.4s,1945. *90 
Leh.V.Ter.Ryrst gtd g.5s,1941 *110% 
Terminal 5s, registered ... *109% 
Long Island ist mtg. 7s, 1898. *104% 
z5t CON, £- 5S; 293E~o2- ose: Stalder 
Gen. mtge 4s, 1938..-..-.-. 85 
N. Y. & Rock.B. 1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 
Ist Con. g. 5S, 1935 
Pry 4563; 2022... -cesesocen 88354 
Louisville & Nashville— 
Consolidated 7s, 1898....... 
Collateral trust g. 5s, 1931.. 
Cecilian branch 7s, 1907..-- 
New O. & Mob. tst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930- 
5 p. c. §0 year gid bonds, 1937 
E. H.&Nash.tst g. 6s, 1919. 
Ten-Forty g. 6S, 1924...... trool4 
St. Louis div, rst 6s, ro21_. 





St. Louis div. 2d 3s, 1980... +67 

Nash. & Decaturist7s,1900. 107% 
So. & N. Ala. con. g.58,1936 *934% 
Unified gold 4s, 1940...-.. - 84% 
Pensacola div. 6s, 1920 ..... t 108% 


Pensacola & At. 1st 6S, 1921 98 








Ky Central gold 4s, 1987... *88 
Nash., Flor.& S.xst g. 55,1937 8214 
L. & N. and Mob. & Mont. 
ist g. 44S, 1945 == [104% 
L., E. & St. L. Con. Tr, Co. 
gsten. 675570039. -seseuees 
Met. Elevated 1st 6s, 1908 
2d 65), 1809. ceeauccaesenene 





Man. Ry con. mtge 48,1990 97 


Mexican Cen. con. g. 4S, 1911. 67 
Mex. Inter. rst g. 4S, t942..-.. +69 
Mex, Nat. 2dinc. g.6s,B.,19t7 *13 


Michigan Central— 
rst consolidated 7s, 1902.... *117 








Mortgage 48....-..-. - *105%% 
Registered .-. - fro2 
6s, 1909.. - F118 


5S, 1935.55 = *220 
5S, Feg., 1931... - t115 
tst consolidated 5s, 1902- seat EOF, 


Minneap. & St. L. 1st 7s, 1927 *143 


TSECON. g. 5S, 5934-52 525564 105% 
lowa ext. 1st g. 7S, 1909.... ¢123% 
Pac. ext. 1st g. 65, 1921-.-.. f121% 





Southwestern Extension.... +129 
Mo., Kan. & East. 1st 5s, 1942 95 
Missouri, Kansas & Texas— 








ist mortgage 4S,1990...... 86% 
2d mortgage 45, 1990. - 61% 
1st ext. g. 55, 1944 - t93% 
K. C. & Pac. 1st 45, 1990... *68 


Dal. & Waco 1st 5s, 1940.. 80 


M.,K. & T.of Tex. 1st 55,1942 8234 
Mo. Pacific rst con. g.6s,1920. 91% 
4d\75, 19062. -..esseeoeeseba *1044% 
1st collateral g. ¢5, 1920 .... 65 
Pac. of Mo. 1st ex. g.48,1938. 10t 


Pac. of Mo. 2d ex. g. 55,1938. *102 
St. L. KI. M. rst ext. g. 4%s,. 

1947 ~---20----00---2--2 1047 
St.L.&1.M.Ark.Br.1st7s,1895 104% 
Gen. con. ry & l. g.55,1931- 85 
Guaranteed st. pd.....-... 83 

Mobile & O. new 6s, 1927 ... *120 
1st extension 6S, 1927 ...... I14 





Gen, mtge'4s, 1938 =<. .6-=s. 72% 
St. L. & Cairo gtd g. 4s,1931 85 
Nash.,Chatt.& St. L. 1st7s,1913. 130% 

2065, 2000 Soc eaecioe oreesne frortg 
1st con. g. 5S, 1928 ..... Lpo) 40ttG 
New York Central— 

N.Y. C. & H. 1st c. 7s, 1903 117% 
N.Y. C. & H. rst r., 1903... 117% 
Debentures, 55, 1904..--... *111g 
Debentures, 5S, reg., 1904... *141 

Debenturé; 4S2-cesecssona= 1044 
Debenture, 4s, reg.....--.. 103% 


Deb. ctfr. ext. g. 4S, 1905... *105 
Deb. ctfr. ext. g. 4s, reg.... 104% 
Harlem rst mtge7s, c., 1900 *114 
Harlem 1st mtge.7s,reg.1900 *110g 
West Shore gtd coupon 4s.. 109 
West Shore gtd 4s, reg..... 107% 
Beech Crk. 1st gtd. g.4s,1936 ¢ 10844 
Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R, gtd rst 48,1986 f 103 
R.W.& O.cons. 1st €x.5$,1922  12E 
U.&Black®. gtd. g. 4s, 1922 *10744 
New York & Nor.1st g. 5s, 1927 t12T% 
N.Y. & N. E. ist 6s, t905.-.. £114 


ASU-76,s1G05—. ae ae esa ukwece 333 
N.Y.,C.& St. L., rst g. 48,1937- 106% 
TSU 4S E037 TOL a cee ane ape fi02l4 


N. Y. Elevated 1st 75, 1906.... t 1084 





Noi 5Ne He 6 Ho Deb.\Cer-25, 53056 
Small. bonds. 3. - sss -s¢05 ees 137 
N. Y., Sus. & W*n— 
2d g. 44S, 1937-.---+------ ede 
Termina! rst 55, 1944 *105% 
ist refunding 53, 1957-- 1047 


General mort. g. 55, t940... 85 
Mid. of N. J. 1st 65, 1910... *120% 


Wilk. & E. 1st gtd g.55,1942 96% 
N.Y., Ont. & W’n— 

Con. 1st ¥. 5S, 1939------- - 10% 

Refunding 1st g. 45,1992... 96% 
Norfolk & West. gen. 6s, 1931.. *123% 


Ist con. g. 45, 1996 
New Kiver rst 6s, 1932 - 
Adjustment 5s tr. ctfs .. 





Equipment g. 5s, 1908 -.... +82 
100 yr.nitge g.5str.ctfs.,1990 [67 
Nos. above 10,000. ...-.... ot at6R 
Clinch. Val. 1st g. 55, 1957-. #55 
Tr. Co. ctfs.,M. & W.div.. {67 


Col.Con.&T.1stgtd.g.5s,1922 fror 


SciotoV.& N.E.guar. 48,198) 8234 
No. Pac. gen.1l. g.1stcoup.6s. 118 
Gen. l. g. rst reg. 65, 1921.. 117% 


Prior lien 4s, 1997 
Prior lien reg......- 

General lien 35, 2,047-.-.... 
St. Paul & No. Pac, 6s, 1923. 








Nor. Pac. Ter. Co. rst g. 6s, 1933 105 
Onio & Miss, con, s, f. 75, 1898. 102 
Consolidated 7s, 1898..... - 102 
2d consolidated 7s, r911.... *120 
1st Springfield Div. 7s, 1905 xox 
1st GEN. 5§, 1932-..--..-... 79 
Ohio River R.R.rst g. 58,1936. #1924 
Genie. 6875997 sans eee Tee 
Ohio Southern gen. g. 45, 1921 9*9 
ZSti6S) 2O2k_ Sous cea we eae *843, 
Omaha & St.L.R’y rst 45,1937. +50 


Omaha& St.L.xst Trust Rec 57 


Oregon Imp. Co, 1st 6s, 1910.. 106 
Eng. Trust ctfs. of Dep -.. 98% 
Con. mtge g. 55, 1939 ----- « *1oX¥ 


Tr.Co.reor,ctfs, rst inst.pd. 294% 


Oregon R'y. & Nav. 1st 6s,1909 112 
Con... 45, 2046-22 4can cea, 89% 
Oregon & Cal.1st gtd g.55,1927  *72'% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 112% 
Pa. Co. gtd. 44%s 1st r., 1921 111% 


P., Ft. W. & C. 1st 7s, 1912.. *137 
P., Ft. W. & C, 2d 7s, 1912... *138 
ia Ft. W. & C.3d 7s, 1912.. $126 








—Week ending Aug. 5 
High. Low, Amt. sola. 


103% 
8s 
89 

104% 

120 


107% 


84% 


98 
82% 


106 


rot 


10476 


85 

83 
114 

724 


130% 
tor v4 


117% 
117% 
104% 
103% 
104% 


109% 
1084 


12r 


118 


117% 
90% 
58% 

105 

102 

102 

ror 
59 

106 
98% 
30 

112 
BoM 


112% 
r1i% 


103% 


88% 
104% 
120 


107% 
834 


98 
8254 


864% 
61% 


824 


114 
130% 
101% 


117% 
11736 


10414 
103% 
104% 
109 

107% 


I2c 


105% 


139 
1367 


oe 


104% 
83% 
96% 

110% 
99% 
73 


82 
18 


117% 


57 


104 
102 
102 
rot 


57 
103 


24 
rir 
86 


114% 
111% 








27,000 











10,000 


6,000 














94,000 
262,000 
5,000 
34,000 
IIT,000 
35,C00 
10,000 


29,000 
65,000 
40,000 
1,000 
96,000 
1,000 


36,000 


1,000 
15,000 
1,000 
1,000 
1,000 


12,000 
16,000 
21,000 
57,000 
33,000 

400 


10,000 
61,000 


4,000 


4,000 
30,000 
62,500 


4,000 
13,000 
5,000 
216,000 
1,672,000 
10,000 
4,000 
2,000 
4,000 


5,000 
22,0c0 
20,000 

310,000 

3,000 

235,000 


7,000 


1,000 | 





Clev. & P. Con. s. f. 75, 1900. 
Gd Rap. & Ind. ex. rst gtd g. 
4 5GS) LO4N opts weae see e 
Chic., St. L. & Pitts. Ist con. 

Z- 5S, TO32 .- 
P., C. & Sto Le 7S, 190C.. 
Pitts., C. & St. L. rst 7s, reg. 
P.R.R. Co, rst r. e. g. 45,1923 
P., C.C.& St.L.g. 4%5,A,1940 
P., C.C.& St.L.g.4%s.B. 1942 
P.,C.C.&St.L.g.4i4s.C, 1942. 
P.,C.C.& St.L. g. 4s, D,1945- 
St. L..V. & T. H. gtd 7s, 1897 
United N. J. R.R. & Can. Co. 

GEU. 4S; 1944 < Sea ror seas 

Peoria, D. & E. 1st g. 6s, 1920. 
TrustCo.ctfs.for2dg.5s,1926 . 








Last 
sale. 
*AIIT 


- t107 


#113 
*r11Yy 
frog 
ftr08 
*110% 
*110% 
tros 
fro2 
*to2 


411314 
100 


$24% 


—Week ending Aug. 5 
High. Low, Amt, sold. a 


100 







ose 


ad) Tr. Co. cis-.2. 225 ese Pax 5 15 5 











Evansyv. div. 1st g. 6s, 1920. *96 — ne 
Peoria& PekinUn. 1stg.6s,1g21 f 112% a Pe 
ad P. 4356S, 3921-2 -sauedece *Bo0 a — 
Pitts., She.& L.E.1st g. 68,1940 106 106 106 
Pittsburgh & Connellsville 4s. *10234 a8, a 
Pittsb. & West. 1st gold 4s,1917. 75 75 74 
G. 5s, 1891-194 a = -- 
Reading Co. gen. 4s, 1997..-. 83% 8334 82% 
Rio Gr. South. 1st g. 3-4s, 1940 163% a aS 
Rio Grande West'n ist 4s,1939 78% 78% 17h 
S.A. &A.P. rst gold gtd 45,1943 60% 60% 60 
St. J. & G. 1. rst 2-3 45, 1947.. 6646 6614 66 
St. Louis, Alton & T, H. rst 
aod term: p,.85.- 2.023. *105, se =, 
Chicago, St. Louis & Pad. 
ist gtd g. 55, 1917....... *106 =5 aa 
St.L.&S.F. 2d 6s, class A,1906. *115 i ae 

2d 6s, class B, 1906...-.-.. - us% =r54 115% 

2d 6s, class C ....- <a == 

General mortgage 5s..-.... 100% 99 

General mortgage 6s,1931.. 115 ims 113% 

1st trust g. 5S, 1987 .-....-. go 90 go 

GSAS; (T99Gsb~ once ease 72 73 69% 

Ft. Smith & Van B. Bdg rst 

g. 65, T9TO..... ee 3 +110 we m 

St. L., K. & S. rst g. 6s, 1916 *35 we <s 
St.L.Swn.istg. 4sbdctfs198y 71% 71% 69% 

ad g. 4s bdcfts1989.-...... 28% 284 28 
St. P., M. & M'toba rst 7s, 1909 ¢ 107 a5 a5 

2d 6s, 1909-..-.. Sn awabeseee +122% we ae 

Dak. Ex. 6s, 1910.. ~ 122% 122% 122% 

1st Con, g. 65, 1933 125% 125% 125% 

Reduced to 4%5..-.. = 105% 105% 105% 

Reduced to 44s, reg ...... {106% ke = 

Montana Ex. 4s, gold, 1937- 934% 9344 93% 

Ext..\45, .t6g S.cUasst ose 89% oe 5 

Montana Cent. gtdiss, 1927. *106 se =a 

Mont. C. rst 6s int. gd, 1937 *119 ne aa 

Registered)\-s5..20) ce ewaew F115 es nied 

East. M. rst div. rst gZ-58,t908 10754 1075g 107% 

Minneap. Union rst g.6s,1922 *123 a = 

Will. &SiouxFls 1st g.58,1938 * 107% oat =o 
St. Paul & Duluth 2d 5s, 1917. *1024% sa xe 
Sav., Flor. & West. 1st g. 5s, 

19342 -ceecl-ace cen wellecce  ROONE EOROCUR —ECEOEES 
S. Carolina & Ga. 1stg.5s,1919 934% 934 gr 
So. K’y 1st con. g. 58,1994... 91% 92 gr 

Alab. Cent. R. rst 6s, 1918.. + 109% <5, S. 

E.Tenn.reorg.In.g.4-55,1938 *89% == = 

E, Tenn., Va. & Ga. Div. 5s. #116 =; xa 

E.T.,Va.&Ga.con.1stg.5s,'56 1094 1094 100% 

E.Tenn.,Va.& Ga.tst 7s,1900 108 108 108 

Knoxville&Ohiorstg.6s, 1925 *113 4% oat oS 

R. & Dany. con. g. 65, 1915. *1214 a) Bs 

R. & Danv. deb. 5s, stamped *100 wi a 

Ga. Pac. Ry 1st g. 5-65, 1922 119 119 116% 

Va. Midland gen. 5s, 1936.. *102 ae mo 

Va.Mid,gen.5s,gtdstpd,ro36 102! 1024 102% 

West’nN.C.1rstcon.g.6s,1g9t4 1134 11344 115% 

Atl.& Char. AirLine inc.,1900 *117 a A 

Wash.,Ohio & W'n 1st cy gtd 

45571924) Jeo ceeceecen eee 83 83 83 
So, Pac, or Cal, 1st g.6s,1905-12 * 10844 BS Aa 

S.Pac.ofCal.1stcon.5s,1937 934 ory 91% 

S.Pac. of N. Mex. 1st 6s,rgt1 1054 105% 104% 

Southern Pac. of Arizona ist 9814 o8y 8% 

Aus.& Nthw’nistg.5s,1941 84 84 83 
Terminal Ass'n of St. L. rst con 

+ 5S, 1894-1944.---- ------ * 108 os ae 

Tate. 4565/30305--— east *rr0o\ = ome 
Tex. & N.O.Con. Mtge 58,1943 954 95% 95% 


Texas & Pacific— 








zst gold!'ss, 2000.-...--c-a6 NOs 95 94% 

2d gold inc. 5s, 2000 - oe sg 30% 29% 1 
Toledo & O. Cent. rst 5s, 1935 *103 = ae : 

Kanawha & Mich. 4s, 1990.. 75 15 75 
T., St. L. & K.C. 1st g.6s,1916 +70 Z = 

Tol., St: La: KiiG To Ris eon 78 76% 
Tol.,Peoria&W'n.1st 48,1917.. 66 66 66 


Ulster & Del.1st con. g.5s,1928 I0L 
Union Pacific—rst 6s, 1896 ... *103\% rs os 
Tr. ctfs. ex. mat’d coup .-.. *1u2 a =~ 
















XSt 63, 1897-2. enn os eeun a nee 4 saan 
Tr. ctfs ex, mat'd coup. 108 103%. 
x9t:65,/3898cc5--eccee 102 1o15g 
Tr. ctfs ex. mat’d coup 104 104 
ISt.68, 1899-02 ce0- -<<ee aoe s a 
Tr. Co. ctfs ex. mat’ d coup. - *106 = o= 
Ext. Sinking fund 8s, Eng. " 
it. Go. ctisee esas 2o5 since  TOXSG) SoteKes 97% | 
Col. trust 6s, 1908... *99 aa ES 
Col. trust 6s, gold nts = 16m ror 101 
Colbert ig .ce 2eeee Same T 53 . 
Kan. Pac. ist 6s, 1895....... *1114% “= . 
Kan. Pac, 6s, Den. Div. asst. 119 119 
Eng. Tr. ctfs, ex. mat'd coup *10044 ae) 
K. Pac. rstcon. 6s, Tr. certfs. 84 84% 
Atch., Col. & Pac.1st6s,1905 33 33 
Atchison-Jewell Co. 6s, 1905 *30 a 
Oregon Short Line non cum. 
inc..gs, A oe serose see 55 56 
Ore.Sh.L’elnc.when iss.,“B" 35 35 
Ore. Short Line 1st 65,1922. 118 121 i 
Ore. Sh. Line 6s, Tr. Rec... *119 - 
Ore. Short Line con. 5s --.. 92% 93% 
Den.& Gulf 1stcon.g.55,1939 42% 42% 
UtahSo.Tr.Co. Trust Co.g.m *811g | 
Utah & North. 1st7s, 1908 . 11844 119 
U. P. Lincoln & Col. 1st gtd 
Fh 55) KOLO seneaeace eee *23 ae ts 
Wabash— : 
Wab. R.R. Co. 1st 55,1939. 1067, 106% 105% 
Wab. R.R. Co. 2d 55, 1939-- 743g 75 72% 
Deb. Ser. B, 1939 ------:--. 26 26 25% | 
Detroit & Chicago ext..... 95 05 95 
W'n N. Y. & Pa. 1st 5s, 1937-. 106 106 105 
Gen. g. 2-3-4, 1943 ..----- “49 49 4844 
Income 5s, 1943 the a os 
Wiscon. Cen. 1st trust ss, 1937 *33 aA oy 
Eng. Tr. Co. ctfs.....---. - 39% (39% 33% 3 
AACOMCS cee aon past eoe 4% 4% 4% . 
MISCELLANEOUS KONDS., . 
Am. Cot. Oil deb. g. 8s, 1900. 107 | 107 106% 
Am. Spirit Mfg Co.istg.6s,1915 82% 8214 81 
B’klyn Rap. Tran. g. 5s----.. 884% 8916 88 
B'klynU.G.Co.1stcon.g.58,1945 115 115 114 
B’klynW.&W.Co.1stg.55,1945. 98 98 98 
Chic.G.L.&C.ist gtd g.5s,1937 104 104 10344 
Col. C. & I. rstcon. g.6s, 1900 95 95 95 : 
Col. & Ninth Ay. 1st gtd g. 5s, 
ek Wns Sea eee 2 119 119 11 
Con.GasCo.ofChic.1stg.55,1936 ror 4 rot a et : 
Det. Gas Co. rst con. g.£S,1918 89 9° 884 
Laclede Gas 1st s5s,1919.-.--. 100% 101% 10 
Lex.Av.& Pav. Ferry 1st gtd g. 
CMC) Reese Cee oj 5 1193, 119%. 19% 
People’s Gas 1st con. 6s -... 3rt4% 114% 114% 
Stand. Rope & T. 1st g.6s,1946 66% 70 66 . 
MUCOME.525-a~coea eee 12 1 18 
Tenn. Coal, Birm. di e we od 
G6; 19017. /scns scne~apae see 8314 834 82% 
U.S.Lea.Co.s.f. deb.g.6s,1913 313 113 113 
West.icas Co. col. tr. g. 55,1933 ror ror ier 
Western Union col. tr. 5s..... 10814 108) 









c THE STATE OF TRADE. 





[A Summary of Special Telegrams to BRADSTREET’S.] 


General trade shows the most pronounced gains 
this week at Chicago, St. Louis and Galveston. 
The feeling of confidence that general business is 
to improve in the early autumn is marked at these 
cities, and purchases of dry goods, clothing, shoes 
God other staples have increased heavily, and are 
followed by a disposition to crowd prices up. 
‘Purchases were restricted at Kansas City, Omaha 










d some other northwestern points early in the 
week, owing to extreme heat and fears of damage 
the Indian corn crop, but rains and cooler 
On the 
acific coast business is brisk, the feature in Cali- 


ther have stimulated demand again. 


ja being heavy wheat shipments to San Fran- 
, at Portland large exports of lumber, and at 
ttle and Tacoma active demand for supplies for 


ghout the country is unquestionably larger than 
t week; cotton-goods and woolen industries are 


-$1,032,001,000, the largest like total on record, 1.5 
per cent. larger than in the previous recordsyear, 
2. Compared with the year ended June 30, 
, the gain is 20 per cent. 

Bank clearings have steadily increased since 
uly i. The gain was only r per cent. in the first 
week of July, compared with a year ago, while in 
last week of July the advance was 28 per cent. 


The 
total July clearings aggregate $4,786,004,357, the 


with the like week in 1896, is 25 per cent. 
gest for any month since December, 1895, and 
e largest for any July, except one, on record. 
e July increase over the June total this year is 
per cent., over July last year it is ro percent., 
nd over July, 1894, it is 36 percent. With New 
rk excluded, the July gain over 1896 is 4.5 per 
t. The largest gain in any one section is re- 
by New England _cities, and next by the 
ddle states and then by far western cities. The 


y decrease is that at northwestern cities. July's 


ven months aggregate $29,750,500,638, a de- 
ease of only four-tenths of 1 per cent. from a year 


e week's bank clearings throughout the 
Inited States amount to $1,142,000,000, an in- 
rease of 10 per cent. over last week, 25 per cent. 
s compared with the like week last year, 16 per 
t. compared with the first week of August, 1895, 
en there was a moderate increase in the volume 


Ww 


eatly depressed ; 17 per cent. as compared with 
like period in 1893, and an increase of 6 per 
mt. as contrasted with the week in 1892. 

_ The upward tendency of prices during the past 
‘three weeks is again a feature, wool being firmer 
and higher for some varieties. Cotton yarns are 
stronger also, as are some grades of cottons at 
the west. Shoes are no higher, but leather and 
hides cost more than a week ago, as do wheat 
(notwithstanding the reaction in September op- 
tion), wheat flour, pork, lard, Pacific-coast hops, 
sugar, soft coal and tea. 
vance in Bessemer pig iron at Pittsburgh, where 


There is a 25-cent ad- 





ers decline orders for future delivery at current 
uotations, and for iron bars and iron and steel 

























revival in iron and steel has appeared. Many iron 
and steel mills are at work on full time, and manu- 
facturers are encouraged at the increase of in- 
quiries. Higher bituminous coal, due to the con- 
tinuation of the miners’ strike, has had less effect 
on manufacturing industries at the central west 
than was anticipated. Quotations for cotton and 
print cloths remain practically unchanged, while 
those for Indian corn and for oats are lower on 
improved crop prospects. Other products quota- 
tions for which have declined are coffee, petroleum, 
turpentine and rosin. 

Notwithstanding a reaction in speculative prices 
for wheat, due to liquidation by large holders 
(anticipated by foreign buyers who kept out of 
our markets), wheat remains in a stronger position 
than for years, World's wheat supplies fell off 
more during July than ever before, the total 
August I, 66,340,000 bushels, being the smallest 
ever reported at a like period, except in 1889. 

Recent records of improving net railway earnings 
are continued in returns of more than fifty of 
the more important railroad companies for June. 
Total gross earnings for June are given at nearly 
$36,000,000, a gain of almost 4 per cent. compared 
with June, 1896. Total net earnings of the same 
companies in June amounted to nearly $10,000,000, 
about 13 per cent. more than in June last year. 
Forty railroad companies report more than 
$22,000,000 gross earnings for the month of July, 
an increase of 6.7 per cent. as compared with July 
1896. Soft-coal roads alone make a poor showing. 

There are 214 business failures reported through- 
out the United States this week, compared with 
259 last week, 269 in the week a year ago, 209 in 
the corresponding week of 1895, 197 in the like 
week of 1894, and as contrasted with 474 in the first 
week of August, 1893. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week show a sharp increase, amounting to 
3,308,477 bushels, compared with 2,343,000 bushels 
last week, 2,747,000 bushels in the week a year ago, 
1,550,000 bushels two years ago, 3,417,000 bushels 
three years ago, and as contrasted with 5,018,000 
bushels in the like week of 1893. Exports of 
Indian corn are almost as large as those of wheat 
this week, amounting to 3,223,885 bushels, com- 
pared with 1,482,000 bushels last week, 1,257,000 
bushels in the week a year ago, 1,106,000 bushels 
two years ago, 226,000 bushels three years ‘ago, 
and as contrasted with 1,831,000 bushels in the 
like week of 1893. 

Phenomenal activity, and in many cases re- 
markable advances, have prevailed in the New 
York securities market. Public purchasing of 
stocks is the feature, and speculative excitement 
has developed upon a larger scale than the market 
has seen in some years. London has sold stocks 
steadily at the advance here, and local profes- 
sionals have expected and worked for a reaction, 
but at slight concessions fresh buying has de- 
veloped and carried prices still higher. Large 
traffic on the western railroads, improving tenden- 
cies in earnings, foreign purchases of grain, and 
the break in exchange rates are supporting factors, 
as well as the favorable condition of the crops. 
The granger and Vanderbilt stocks have led the 
advances, but low-priced securities and those of 
reorganized companies are receiving much atten- 
tion at rising prices. Gas stocks are a feature 
in the outside market. 
with higher prices for speculative issues. 
exchange has broken to 4.86% for sight sterling, 


under large offerings of bills against purchases of 


Bonds are very active, 
Foreign 


grain and provisions for export. The tendency in 
exchange causes expectations of gold imports this 
autumn. Silver has fallen to the lowest figure on 
record; bars are 25%d.in London and 56\c. in 
New York. 


States and restricted eastern. demands are the 


A steacy supply from the United 


cause of the drop. 
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The distribution of staple merchandise in the 
province of Ontario is moderate, but sales for fall 
delivery have increased, as has the movement of 
There 
is a moderate volume of business throughout the 


dairy products and of live stock for export. 


province of Quebec and harvest prospects are 
good, Trade is dull at Halifax. The Nova Scotia 
hay crop will be large, but the fruit crop will be 
the smallest in years. Bank clearings at Winnipeg, 
Halifax and St. 


John, N. B., amount to ‘22,398,000 this week, 


Hamilton, Toronto; Montreal, 


almost exactly $1,000,000 more than last week, and 
about $2,500,000 more than in the like week last 
year. There are qt failures reported from the 
Dominion of Canada this week, compared with 32 


last week and 35 in the week a year ago. 








FINANCIAL. 


The Money Market. 

Funds have begun to Jeave the New York banks 
for the interior in connection with the crop move- 
ment. The decrease of $1,600,000 in legal tenders 
shown in last Saturday’s bank statement is partly 
due to this, and a furiher loss is expected in 
to-day’s averages. Some lenders here anticipate 
higher rates in the near future and are preparing 
to make up their call loans to2 or 3 percent. As 
yet, however, the abundance of such funds keeps 
the. rates for bankers’ balances at the Stock Ex- 
change down to 1@1% per cent. The intense 
activity of the stock market has, of course, resulted 
in a better inquiry for time loans. Borrowers, 
however, have become educated to low rates, and 
lenders are disposed to be exacting as to collaterals. 
The supply of such funds is still large, and the 
quoted rates are 2@2% per cent. for shcrt and 
2% @3 per cent. for long arrangements. Little 
activity is as yet seen in commercial paper, demand 
and supply both being moderate, and 344 @3% per 
cent. are quoted for doubles. 





Discount Rates and Exchange on 
New York. 


[By Telegraph to BRADSTREET’S.) 


New York exchange—— 
This week. Year ago. This week. Last week. Yr ago. 


—_ Time loans—— 





Boston .... 244@ 4 5 @7 Par@scP Par 5@tocD 
Providence. 4 @ 5 6 Par Par Par 
Hartford... 4 @4% 6 @8 Par Par Par 
Portland... 6 6 Par Par Par 
Phila-s--oe 34%@ 6 6 Par Par Par 
Pittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo.... 6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago... 5 @ 6 6 @7 30cD 25cD $1.00D 
St. Louis.. 6 @ 7 6 @7 Par Par socD 
Cincinnati . 344 6 Par 7ccP 15@25cP 
Kan. City.. 8 8 @1o 75cD 75cD $1.00D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par Par 
Milwaukee. 6 @ 7 6 @7 35cD 30cD $t.coD 
Minneap ..6 @7 7 @8 Par Par $1.25D 
St.Paul....5 @7 6 @7 Par Par $r.50D 
Denver....10 @12 10 @u1z $1.50D $1.50D Par 
Omaha.... 8 @uz1o 8 @u1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$iP 
Duluth....6 @ 8 7 @8 socD socP $1.75D 
St. Joseph. 7 @8 7 @8 $r1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 8 5ocP 25cP 75cP 
Memphis..5 @7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 5 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P > $2.50P $2.50P 
Dallas. .... 8 @to 8 @ro $1.5s0o@$2P$1.50@$H2P $1 s0@2P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @ro0 8 @ro Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm'’gham. 8 @u10 8 @r1o $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP 5socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 Gro $1@1.50P $1@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o0 8 @r10 Par Par 30@40cD 
Seattle ....10 @12 10 @r12 $1.25P $1.25P 1.25P 
Tacoma...9 @u11 9 @11 Par Par secD 
LosAngeles 7 @ 9 7 @9 Par Par $1.50P 
Salt La. C'y 8 @ro 8 @r1o $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@ 1.5¢P 
Toronto ... 434 5 @5% 75cP 75cP = $1.87@$H2P 





Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Cail loans. 














Cities. The market. This week. Last week. Last year. 
Boston svasce ween Dull: 14@ 3 1%@ 3 4 @4% 
Providence .. ... . Steady. 3 3 4 
Hartford ......... Easy. 3 3 5 @6 
Portland, Me..... Steady. 5 @6 5 @6 5 @ 
Philadelphia ..... Easy. 2 @3 2 @3 4 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 


























—— Call loans—— 





Cities. The market. This week. Last week. Last year 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
BUR Ai0! 2 cece <9 Active. 6 @8 6 @8 6 @ 8 
Chicago. -.-.-.-<. Easy. 3%@ 4 3 @4 5 @6 
St (Louse ooo. cas. Easy. 6 @7 6 @7 6 @7 
Milwaukee Steadier. 5 5 5 
Cincinnati.. Easy. 24%@ 3 2 @2% 4 
Louisville Active. 6 6 6 
Omaha. J: 2.5 cee Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-.,. Active. 6 6 8 @10 
Minneapolis...... Easy. 314 3% 6 
Sioux Falls, S. D.. Close. icae nee a 
Duluth .. Easy. 4@5 4@5 5 @6 
he og) eee a eS Easy. 5 @7 5 @7 6 @7 
Detroit. <-22-.-5> Easy. 6 6 6 @7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8s 
Denyert...tsces Easier. 10 @12 10 @1i2 10 @i2 
Cleveland _ Easy. 6 @7 6 @7 6 @7 
St. Joseph. 5-45.25 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Kasy. 44@ 6 114@ 6 6 
Memphis....... -- Easy. 5 @7 5 @7 6 @B 
DBUAS oo cawe's boos Active. 8 G10 8 @to 8 @vw 
Savannah ... Easier. 7 @3s 7 @6 7 @ 8 
Charleston Easy. 7 @8 7 @8 7 @8 
Birmingham. -...- Tight. 8 8 8 
Washville'<.., ics Easy. 5 5 6 @8 
MODI ic ccu io damne Easy. 8 8 8 
Moustom o2n50-sa2 « Tight. E) 8 8 
Atlanta 2 one Easy. 8 8 8 
Richmond... Easy. 6 @7 6 @7 6 @7 
Augusta... ......5 Quiet. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 8 @t10 
Portland. 2...<.2 Stringent. 8 8 8 
Seattle. eos. aes Tight. 9 @ru 9 @iu 9 @it 
Tacoma... --- Close. 10 10 to 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @to 8 @10 
Montreal ........ Easy. 3% 34 4% 
Torvontoos..2 a2: = Easy. 3%@ 4 3%@ 4 5 @5% 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED AUGUST §, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “* BRADSTREET'S,” 
Compared with 

























































Week ending 




















week in 1896. 





Week ending 

















Clearing houses. dug.s.'97. Inc. p.c. Dec. p.c. July 29, '97. 
New York. .....-. $689,021,625 37.8 <wes ) Og 
Boston .... > 97,993,816 15-4 -- gr 
Chicago -... 95,031,1¢0 aEx 80,907,709 
Philadelphia -- 57,216,470 6.7 s 52,634,059 
St. Louis... 24,397,189 9.9 a2 22,934,081 
Pittsburgh ; 18,892,900 39.2 aoe 19,241,303 
Baltimore ..----. 18,147,307 36.0 abe 15,202,725 
San Francisco.... 14,136,443 16.5 <a 15,278,851 
Cincinnati ....... 11,440,800 9.6 a 10,894,450 
Kansas City...... 8,746,43¢ 6.8 ---- 8,5771357 
New Orleans -.... 6,069,147 ne 5.7 4,923,248 
Minneapolis -.... 6,015,746 5-4 came 5,627,971 
Detrott. 22. ~ 6,174,201 2.6 sees 51353544 
Cleveland... « 5,689,250 ---- 3-0 51550,463 
Louisville... 5 7,465,595 35-1 Bae, 6,016,125 
Providence... * 4,861,600 14.3 <= 4,076,100 
Milwaukee ~ 4,476,793 17-9 ose 4232,652 
St. Paul.. 2,815,124 aoe 41.8 3.243,619 
Buffalo 4,394,116 ose  aatel 3.577.382 
Omaha..-.. y 4,413,056 3.0 2A 45244,766 
(Indianapolis .. 4,656,050 Ep: ~ 4,107,604 
Columbus, Ohio... 3,620,300 21.0 ate 3»340,500 
Savannah..._.... 1,546,892 38.7 Per 1,708,155 
Denver -. 2,645,222 _ 28.7 = 2,003,468 
Hartford. 2,203,767 ae 2.6 1,667,793 
Richmond ee 2.2 3,958,158 
Memphis ..... 936,426 8.5 = 952,460 
Washington .. 1,712,873 aoe 3-6 1,709,866 
Toledo). == 2-—- 2,193,862 705 mae) 1,936,108 
Peoria... * 1,596,038 3-9 Rie 1,494,064 
Rochester .. = 1,608,413 ee 26.2 1,168,863 
New Haven ...... 15592:077 10.4 ==> = 1,210,124 
Worcester - 1,429,770 see m3 1,297,862 
Atlanta); = Po 1,019,930 1.0 wigan 855,682 
Salt Lake City -.. 1,556,850 27.0 eae 1,187,369 
Springfield, Mass. 1,157,729 Pak 9-4 1,107,485 
Fort Worth .....- 1,079,318 21.2 ere 982,413 
Portland, Me.-.... 1,398,145 wees Jadot 1,209,467 
Portland, Ore -... 1,042,534 ee 11.8 1,028,271 
St. Joseph: ...- 2. 1,036,854 22.6 ee. 
Los Angeles = 1,269,925 23.5 a 
Norfolk... a 853,078 5.0 oat 797 
Syracuse... -, 993,041 5-9 be 831,504 
Des Moines. = 998,617 46.0 aa 827,257 
Nashville .. cS 1,052,463 60.6 931,113 
Wilmington, Del. 827,826 4.0 684,237 
Fall River ....... 646,773 18.5 566,017 
752,768 Tee 978,821 
777,880 7-4 700,096 
482,545 28.5 374,625 
S 632,412 12.3 eee 589,310 
Dayton, Ohio.... 588,085 =F 16.2 572,905 
Seattle 2. 933,292 50.4 --- 649,977 
Tacoma .. 425,864 Bae 22.1 520,384 
Spokane -... 746,640 68.3 aoars 554,418 
Davenport - Z 728,276 waa = 473,077 
Sloux.-City 2 <s<00 446,861 32-3 soos 461,563 
New Bedford_-_-.. 23,646 6.0 nee 380,153 
Knoxville, Tenn-. 389,491 2.1 cus. 329,596 
Topeka 447,597 == 11.4 323,069 
8irmingham 300,423 5-2 es 328,389 
Wichita .... 389,063 2.6 oo 375,025 
Binghamton 399,700 12.7 sivas 293,700 
incoln: 2.5 sae 287,324 — 16.3 303,929 
397,680 22.9 aed 326,596 
Jacksonville .. 169,667 ent df 27.7 148,070 
Kalamazoo . 300,245 8.3 - 255,020 
Aktion. ==-.~ 231,000 28.3 ss 246,700 
Bay City.... 163,799 ae 31.2 154,630 
Chattanooga = 294,ccO 8.8 ee 248,517 
Rockford, Ill..... 1375994 a 14.3 145,405 
Canton, Ohio..... 151,300 ‘ediee Il.7 151,100 
Springfield, Ohio. 153,375 Dae 12.2 146 
Fargo, N. D...... 72,173 Sane 52.0 63,211 
Sioux Fails, S.D.. 55.118 wawe aeeke 53,718 
Hastings, Neb... 102,217 27-5 —— 80,173 
Fremont, Neb. 82,638 54-7 sare 79987 
Youngst'’n, Oh 372,927 ena Se 238,767 
Galveston} . pes 3»757,000 14.3 Cp 2,890,t00 
Houston}-.. 7a, 3,813,477 10.1 = 3,361,234 
ViGGORP sen Seats ae 536,9r0 owe 1.8 510,908 
Totals, U.S...  1,141,862,763 25.2 ---= 1,043,068,003 
Tot., outside N.Y. 452,835,138 9-9 a 412,170,432 
DOMINION OF CANADA, 
Montreal ........ 11,655,666 16.0 11,857,044 
Toronto .... 6,546,896 9.0 5 6,656,952 
Winnipeg. 1,552,354 19.2 sas 1,291,626 
Halifax ..... 1,334,031 Sie 6.9 1,082,917 
Hamilton -.. 612,674 11.4 was 481,234 
St. John, N. B... 696,400 10.4 pee 764,046 
Fotals ..-=... $22,398,022 12.0 $21,399,773 
+ Not included in totals because containing other items than 
clearings 
§ Not included in totals because of no comparison for last year, 
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The New York Banks. 

Last Saturday’s Clearing House averages dis- 
played an increase of $2,921,600 in loans and a 
decrease of $1,631,100 in legal tenders. The former 
change is attributable to increased borrowings by 
the stock market and the latter represents the 
movement of money to the west and gold-shipping 
operations. This item would doubtless have been 
larger but for the fact that the banks in their ex- 
changes with the Treasury gained some $3,000,000. 
Deposits decreased $519,000 and the surplus re- 
serve was reduced by $1,641,425. The figures of 
the statement compare as follows with those of the 
preceding week: 


July 31,'97. July 24,’97. Changes. 
pO Ee ey $5 42,996,200 $540,074,600 Inc. $2,921,600 
Specie ...-.-.--2--. 91,497,400 91,377,900 Inc. 119,500 
Legal tenders....... 109,984,000 111,615,100 Dec. 1,631,100 
DEpOSHS ance ese) s5= 623,045,000 622,525,700 Inc. 519,300 
Circulation.......... 13,431,100 13,534,600 Dec. 103,500 
Total reserve.......- 201,481,400 202,993,000 Dec. 511,600 
Reserve required.... 155,761,250 155,631,425 Inc. 129,825 
Surplus reserve...... 45»720,150 47,361,575 Dec. 1,641,425 


At the corresponding date last year the surplus 
reserve was $17,728,600, against $40,917,175 in 
1895 and $69,053,700 in 1894, the first Saturday in 
August, 1893, showing a deficit in legal reserves of 
$14,821,800. 


The Boston Banks. 








July 31,'97. July 24,"97- Changes. 
PGaNS. oo cen shee eye $181,853,000 $180,969,000 Inc. $914,000 
Circulation .. 4 7+929,000 7,904,000 Inc. 25,000 
Deposits........----- 119,295,000 120,328,000 Dec. 1,033,000 
Due from reserve agts 30,410,000 32,332,000 Dec. 1,922,000 
Legal tenders 9,808,000 9,392,000 Inc. 416,000 
Specie 10,580,000 10,918,000 Dec. 333,000 
Surplus reserve.....-. 2,855,914 3,051,343 Dec. 195,429 





Foreign Exchange. 

Buying of grain and provisions for foreign ac- 
count, and the free offering of bills in connection 
with such transactions, has caused a break in the 
exchange market. Actual business in bankers’ de- 
mand sterling was 487% at the close of last week, 
and further gold exports during the present one 
were seriously discussed. In fact a parcel of gold 
arranged for on July 30 was actually forwarded to 
the continent on Tuesday. Under the selling press- 
ure already referred to, accompanied as it was by 
decreased inquiry, rates declined sharply through- 
out the week. The posted quotations were reduced 
¥%c. for both long and sight bills on Tuesday, 
making the figures 486% @487%, while the quota- 
tions at which bankers sold suffered a steady de- 
cline, sight sterling touching 4864 @48634 on Thurs- 
day and long bills going to 485% @48534. In view 
of the foreign buying of grain and the expected ap- 
pearance of cotton bills, bankers generally look for 
still lower rates, and London has apparently made 
up its mind to see a large movement of gold to this 
country in the autumn. Continental bills declined 
proportionately with the drop in sterling. On Fri- 
day the posted rates were again marked down %c. 
to 486@487, and demand sterling sold as low as 
486%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 

July 31. Aug.2. Aug. 3. Aug. 4. Aug.5. Aug. 6. 
4.87 4.87 4.86% 4.8646 4.8644 4.86 
@ @ @ @ @ @ 
4.88 4.88 4.87% 4.8746 4.8744 4.87 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.87% 4:87 4.867% 4-864 4.86% 4.8614 
@ @ @ @- @ 
4.87% 4.87% 4.87 4.87 4.8634 4.86% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8646 4.86 4.85% 4.8514 4.854% 4.84% 
@ @ @ @ @ @ 
4.864% 4.86% 4.86 4.85% 4.8544 4.85 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86% ; 
commercial bills, 4.88% @4.88% ; francs,-5.17%4 @ 
5.18%; reichsmarks, 953/,,@959/16.- 

The Bank of England discount rate is still 2 per 
cent. The bank this week lost £632,000 in specie. 
Its reserve is 49.90 per cent. of liability against 
50.90 per cent. last week. In the London open 
market discount is 13/;, per cent. and call money 
\%@ \% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending July 30, 1897: 








1897. 1896, 
Dry ends oes ca cee aanan semen Aas $2,525,538 2,310,655 
General merchandise............... 4,658,462 6,215,006 
Totals for the week. ............ $7,184,0c0 $8,525,661 
Previously reported. ........--..---- 314:458,914 276,287,269 





$321,642,914 








$284,812,930 





Since January 1 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 3 were 
$569,764 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 





1897. 1896. 
Ok the weeks 2. cessukeo sea cccsen $7,926,790 $7,381,926 
Previously reported - 20. ..cc cesses 296,165,245 221,197,216 
Totals. cocsevroeseccs sereeeess $304,092,035 $228,579, 142 


Silver. 

The continued drop in silver this week may be 
described as sensational. In the London market 
the downward movement is vaguely ascribed to 
“American sales.’ In another column of this 
paper the circumstances affecting silver prices are 
dwelt on at length and the decreased Indian 
demand, with the decline in China exchange, 
pointed out as the probable chief cause. At the 
end of last week the price of bars in London had 
rallied to 265d. per ounce, and in New York to 
58c. The decline, however, continued and by 
Thursday the London price was at the record- 
breaking level of 2534d., the New York quotation 
for commercial silver being down to 553c. It 
should be noted that in the face of this extreme 
depression the government of India has succeeded 
in keeping up the rate of exchange, consul bills 
having been alloted on Wednesday at Is. 33/,¢d. 
per rupee, against Is. 227/s9d. a fortnight ago. 
Trading in silver bullion certificates at the Stock 
Exchange has been altogether unimportant. On 
Friday silver was fractionally better both here and 
in London. 


SILVER PRICES. 


July 31. Aug. 2. Aug.3. dug. 4. Aug.5. Aug. 6. 
London .. 265d. * - 263gd. 264d. 254d. 257d. 
New York. 577gc. 55€.  57}@C. 576. 559B@563gc. 564 @57K4c 
* Holiday. 





THE STOCK MARKETS. 


The New York Stock Market. 

. At no time for several years has speculation been 
so active or displayed such decided strength. - The 
transactions for the week ending Friday night are 
fully 2,584,000 shares of stock, while the number of 
different issues that have become the object of 
activity is unusually large. Advances have been 
general, and the most striking feature of the week 
was the growth of public interest in the market 
and the large buying power thus supplied. Amer- 
ican stocks have been active in London, but the 
professionals there seem to be still distrustful, and 
there has been a constant selling of our stocks here 
through arbitrage operations. The local profes- 
sionals, too, have expected a reaction and sold 
stocks short whenever the market has displayed 
any hesitation from the realizing of profits or other 
causes. To some extent the smaller traders have 
worked to produce a reaction, and at times the 
market has looked as if the exhaustion of the buy- 
ing power would result in a retrograde movement 
of prices. All such movements have, however, 
proved to be only temporary, and at concessions 
fresh buying appears. It sbould also be noted that 
the realizing seems to come from small or timid 
holders and that large interests show a decided 
confidence in the character of the market. In 
fact, at the close of the week the bear traders 
showed discouragement and hesitated to put 
out shorts. The only unfavorable news of the 
week was in regard to the condition of corn 
in western Kansas, where considerable injury has 
been done by dry weather. Otherwise the crop 
and harvest reports have been most favorable, 
while the movement of grain to market is pro- 
ducing an exceptionally large freight movement 
on the railroads. Earnings are increasing in 
every direction, and the large increases for .the 
last weeks of July by so many lines are accepted 
as an earnest of still better results for the current 
month. The heavy foreign purchases of wheat 
have been a factor of importance and gave great 
satisfaction to Wall street, one of the results being 
that exchange rates have broken, and the prospect 
is considered encouraging for gold imports during 
the autumn. 

As already indicated, the market has been a wide 
one in point of the stocks that have been the objects 
of attention. Advances have been so numerous, 
and in many instances so large, that it is hard to 
give any detailed account of the various move- 
ments that have taken place. Among the marked 
features was the activity and strength of Sugar, 
which advanced from 138% to 147, apparently on 
manipulation against the short interest, reacting to 
143- Northern Pacific preferred was a particularly 
strong,member of the list. Large earnings are 
expected, and it is even said that the stock can be 
expected to earn a dividend this year. The selec- 
tion of a new president is also said to have been 
made to the satisfaction of all interests, and the 
stock had support from both the local and German 
parties identified with its reorganization, rising 
from 44% to 47%. Erie first preferred was active 
and advanced from 37% to 41%. Chicago Gas 
crossed par on Monday, and touched 103%, the 
consolidation plan having been substantially agreed 
on, General Electric, Tobacco, Rubber, Western 


Union, Tennessee Coal and other industrials were 
also strong and advancing, while many neglected 
specialties scored, as will be seen from the tabu- 
lated quotations advances of a substantial kind. 

Some irregularity was created in the dividend- 
paying and granger groups by the London selling 
and the efforts of traders to force a reaction. St. 
Paul, for instance, after selling from 873% to 86%, 
rallied sharply up to 913. Burlington had a de- 
cline from 88% to 87% and arally to 92%, and Rock 
Island, after selling off from 824% to 81%, advanced 
to 85. The Southwesterns were strong, Missouri 
Pacific going up to 26% and Missouri, Kansas 
& Texas preferred to 36. Atchison preferred and 
the bonds of the company as well were affected by 
foreign realizing sales, the stock touching 28% and 
rallying to 285. The Vanderbilt stocks were more 
active, New York Central advancing to 107 on 
reports that the details of the refunding plan will 
be made public soon, and Michigan Central and 
Canada Southern rose to 105 % and 54% respectively 
on the idea that they have not shared sufficiently in 
the rise. Louisville & Nashville was the object of 
manipulation by both bull and bear cliques. The 
latter depressed the price to 5654, but the increase 
of $108,000 in its earnings for the last week of 
July, with covering by the shorts, advanced the 
price to 593. Foreign interests bought Southern 
Railway preferred, which rose to 3434. The coal 
stocks were active, with Reading first preferred as 
the feature, the stock selling up to 53%. 

Gas stocks have been active both in the board 
and the outside market, Consolidated Gas of New 
York advancing to 196, the highest price it has 
ever seen, while other local gas stocks were also 
the objects of much attention on indefinite reports 
of a consolidation being in prospect. 





Boston Stock Market. 


Considerable trading has been noted, particu- 
larly in bonds. Stocks have generally averaged 
higher. Atchison shows % point advance, with 
Chicago, Burlington & Quincy 2% and New York, 
New Haven & Hartford 1% higher. Copper stocks 
quiet but higher, Boston & Montana advancing 1 
point and Butte & Boston % point. Bell Tele- 
phone closes 9% points higher. Sugar stock 
advanced sharply at the close, the week’s advance 
being 7 points, with Bay State Gas 13% higher. 
United States Leather yet quiet but firmer. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending—— 
















Aug. 5, July29, Aug. 5, July 29, 

1897. 1897. 1897. 1897. 

Price. Price. Sales. Sates. 
Atchison, Topeka & Santa Fe. 14% 144% 2,418 10,053 
Chicago, Burlington & Quincy 9114 884% 23,838 34,601 
Mexican Central-c.-os.2-- 5 7'4 7% 4,280 2,495 
New York, New Haven& H.R. 177 175% 175 333 
West End Railroad.......... 924 92 4,895 3,377 
Calumet & Hecla....... 400 395 or 193 
Boston & Montana...... 134 133 3,626 9,838 
Butte & Boston....... 23% 234% 17,918 15,489 
General Electric... -- 37 35 6,317 4,191 
Bell Telephone. ......-. - 237% 228 880 360 
United States Rubber Co.___- 153% 14% 1,491 3,615 
Sugar... .22-scceneceneeen ons 14514 138% 44,761 54,479 
Bay State’ Gasiees age west ee 7% 6% 17,882 9,461 
United States Leather....... 84% 844 100 25 
United States Leather pref... 64 63 667 150 
Total value bonds ieee ec encan cnceswae essa nee eee $1,333,750 
Tota) number shares listed. -.- = 146,227 
Total'number shares unlisted) noo... . 2. aston ee 67,791 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 

This week. Lest week. date. Year ago, 
Stocks, shares, — 2,432,009 2,353,375 30,685,559 38,057,507 
Bonds, R.R.. $19,386,700 $15,906,870 $176,495,768 $228,165,550 
Bonds, state. $7,500 $31,000 $1,169,750 $1,889,000 
Bonds, gov... $268,500 $178,000 $7,571,500 $20,780,000 

CONSOLIDATED EXCHANGE. 

Petlm., bbls.. aaa mare a ses 
Stocks,mng.. £5,300 31,400 732,201 1,963, 775 
Stocks, R. R. 328,120 385,381 8,575,047 857741394 
Bonds, R.R.. $227,000 $335,000 $4,459,580 $2,152,270 

COTTON EXCHANGE, BALES, 

Cotton, op... 345,8c0 457,400 16,273,971 22,234,750 
Cotton, spot.. 5,208 4,814 335,360 145,237 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 48,690,000 31,850,000 753285,000 521,561,600 
Wheat,cash.. 3»325,000 797,000 15,710,000 10,922,228 
Corn, op._... 1,500,0u0 890,000 30,368, 4c0 375323,000 
Corn, cash... 619,000 486,600 14,247,400 8,070,800 
Oats, op..... 45,000 157,000 3,804,000 6,066,000 
Oats, cash 1. 839,000 542,000 10,742,000 16,716,000 
Flour, cash. 64,9c0 60,600 1,675,800 2,363,495 
COFFEE EXCHANGE, 

Rio, futures, bags 61,200 40,400 2,132,475 2,310,250 





General Mention. 

John I. Waterbury, Samuel Thomas and F. O. 
Matthiessen have consented to act as a reorganiza- 
tion committee for the holders of first-mortgage 
bonds of the American Publishers’ Corporation, 
now in the hands of a receiver. Bondholders are 
requested to deposit bonds with the Manhattan 
Trust Company. 


COMMERCIAL. 





Comparative Prices of Staples. 


Aug. 6, 1897. July 30,1897, Aug. 7,1 
Flour, strght spg- $4.10@$4.25 $4.1c@$4.25 $2.95@$3 
Flour, strght wint. $3.95@$4.10 $3.90@$4.00 —-$3.20@ $3. 
Wheat, No. 2 red. 853¢c. 86%c. 673%4c, 
Corn, No, 2 mixd.. 32¢c. 32%c, 304%c, 
Oats, No. 2....... 22c. 22c. 23% c. 
Rye, No. 2 west’n. 49}4c. 46c. 4c. 
Barley, No.2,Milw. ook a ee vases) 
Cotton, mid. upld. 8c. 8c. Be. 
Print cloths, 64x64. 2igc. 2c. 2 7-16¢ 
Wool,Ohio&Pa. X. 22c, 21c. 160, 
Wool,No.1cmbg.  26@27c. 25@26c. 19@ 2c 
Pork, mess, new.. $8.25@$8.50  $8.00@$8.50 $8.00@' 
Lard,prime,cont't. 4.65¢. 4-50c. " -g.50¢. 
Butter,ex.creamery 15¢. 15c. I5cie 
Cheese,ch.east.fty. 7%c 734C 7c 
Sugar, centrif, 96°. 3c. 3c. 3igc. 
Sugar, granultd... 5c. 5c. 4%ew 
Coffee, Rio, No. 7- THO 758C 12 
Petroleum,N.T.Co. Ba aan $1.07 
Petroleum, rfd gal. 5+75Ce 5.75. 6.65c. 
*Iron, Bess. pg... $9.25 $9.00 $11.50 
*Steel billets, ton. $14.00 $14.co0 $19.00 
*Steel rails....... $20.00 $20.00 $28.00 
Ocean Steam Freights: 
Grain, Liverpool 3\d. 34%@34d. 2d. 
Cotton, Liverp'l. 1-16d, 1-16d. 3-32@ 13- 
* Pittsburgh, : 
i 





FURTHER GAINS. 


IMPROVEMENT IN IRON AND STEE! A 
WOOLENS, AND DEMAND FOR 
GENERAL MERCHANDISE. 


‘ 
[Special to BRADSTREET’S.] | 
Larger Eastern Cities. oa | 

Boston, August 6.—The tone is better in most de- 
partments of the merchandise market, but gen 
operations are being conducted moderately. Ph 
money market is slow. Supplies are large a 
more freely offered on call or for short dat | 
Time money is held higher at 2% per cent. 
thirty days and 3 percent. for six months. C 
mercial paper is irregular and quoted at 3@4 
cent. for choice names. In the boot and she 
trade conditions are firm, but new business 
quiet. Salesmen on the road are selling 
spring samples, but it is yet too early for m | 
case orders. Leather is quiet but firm, with hides 
strong. Iron and steel are quiet, but the tone 
is steady. Lumber is firmer for kinds a a 
by the tariff. Trade is slow. 

Philadelphia, August 6.—Wool is active at s stif 
prices and cotton yarns are in demand at adya 
ing prices. General business conditions are 
proved in dry goods, cloth and clothing. Boo! 
shoe manufacturers are moderately busy. Job! 
report trade quiet, but prices are well mainta in 
Anthracite coal is quiet. Bituminous sup p 
continue equal to the demand. 

Pittsburgh, August 6.—Business compares 
ably with that of preceding weeks. Labor tr 
have affected some lines of trade slightly. B 
in the mining districts prefer to wait unti! the d 
ences have been settled and purchase only 
goods as are needed for present use. While: 
has been more business in iron it is restri 
cash sales. Holders are unwilling to sell for 
delivery. There has been a small advance? 
in prices and the market is firm. ¥ 

Baltimore, August 6.—Business contingea 
but there is a confident feeling as to the outloc 
an early and good fall business. The wheat 
in this state is in fine condition, and good 
make the prospects for the farmer better than 
have been for several years past. 


West and Northwest, 
Cleveland, August 6.—While merchandise jobbing 
is inactive at present and will without doubt | 
tinue» so during August, the indications con 
encouraging and the outlook for a noe 
trade is considered very good. 
Detroit, August 6.—There is not much aes 
the general situation. Business in most lines i 
fairly good, with collections in i Pr 
pects for fall trade are good, : 
Chicago, August 6.—The activity noted in 
eral merchandise last week, particularly in _ dry 
goods, clothing and shoes, shows a further incre: 
and firmness exists in all lines, with a dispositi 
crowd prices up. Large sales of all grad 
leather are reported, and chrome tannage is 10 
cent. higher, while sole leather is up Ic. per poun: 
Stocks of calf skins are light and tanners are well 
sold up. Hides are also strong and Ke. high r 
Jobbers of bar iron complain of their inability | 
secure stocks from mills. They have sold rount 
lots for immediate delivery, but are unable to give 
buyers satisfactory answers as to when they c 
get stock, This delay has _curtailed ae ions 
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gon makers. Inquiries are increasing for all 
kinds of iron and steel, and a few orders have been 
placed. Specifications are also coming in freely. 
The pig-iron situation remains without important 
change. Groceries are active, and teas have ad- 
vanced in sympathy with prices in Japan. Lumber 
is firm, with more doing, but Chicago dealers com- 
plain of the competition from the north, which 
is underselling them about $1 a thousand. The 
produce trade is fair and potatoes are lower. Wool 
is firm, with a fair movement; receipts, 1,771,296 
pounds. Stocks of soft coal are smaller and prices 
fluctuate daily. Money is moving to the country 
more freely. The demand for loans is increasing. 
The state banks, August 2, held deposits of 
$85,476,000; loans, $55,027,000. Collections are 
good. 
Louisville, August 6.—General business does not 
ow any material gains this week, due in part to 
e excessively warm weather, but jobbers speak 
ery hopeful terms of the future, and a steady 
asonable trade is being done in staples, with a 
od demand for cotton and jean goods. Col- 
lections are satisfactory. , 
St, Louis, August 6.—The wholesale dry goods 
le is becoming more active; quite a number of 
yuyers are here from the south, especially from 
exas, and it is expected business in this line 
materially improve. Prices on cotton and 
olen goods are .advancing. A better feeling 
prevails among wholesale druggists since the 
sage of the tariff bill. Goods, however, are 
being sold at advance prices. The condi- 
tion of the wool market is very firm, and while 
0 excitement exists, yet a feeling of stability 
id permanency pervades the market and prices 
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pounds; while receipts are light, yet stocks are 
ample for any demand which may arise. Iron bars 
have advanced in price, owing to improved demand 
dshortage in supply. Steel bars are unchanged. 
eets, both iron and steel, have slightly advanced. 
all lines a good fall business is expected. There 
a marked improvement in lumber, especially in 
yellow pine. 

Kansas City, August 6.—Extremely hot weather 
and fear of injury to the corn crop from hot winds 
ive reduced the volume of trade the first part of the 
eek. Late rains and cooler weather have revived 
demand for general merchandise. Collections con- 
ue good. There is a large demand from country 
nks for currency to pay for wheat. 
























Milwaukee, August 6.—Merchants appear en- 
couraged at the favorable crop outlook and report 
business satisfactory. Collections are fair. 

Minneapolis, August 6.—Last week's conditions 
are unchanged. Prospects for abundant crops are 
good and jobbers look for a lively trade this fall. 

Duluth, August 6.—Jobbers in staple goods re- 
port a fairly good volume of business, and the 
prospects for fall trade are considered favorable. 

Omaha, August 6.—Hot weather for the past 
week has restricted trade in all lines. Collections 
are fair. 

Stoux Falls, August 6,—Tradé is holding up re- 
markably well for the season, most dealers, whole- 
sale and retail, reporting increases over a year ago, 
and prospects are good. Collections are good. 


Southern Cities. 


Charleston, August 6.—Merchants in all lines 
report some movement, and the outlook continues 
bright for a good fall business. The cotton crop is 
in fine condition, and unless bad weather sets in 
receipts of cotton will commence very soon. 

Savannah, August 6.—Jobbers report a slight 
improvement over last week. The fruit and wool 
crops have put money in circulation. Collections 
are fair. Some jobbers in groceries claim to have 
all they can do. Spirits receipts have fallen off, and 
sales of both rosin and spirts are less; prices have 
declined on both. Demand is good. 

Atlanta, August 6.—Trade is quiet with retailers. 
Wholesale lines report fair business, with ordinary 
collections. 

Augusta, August 6.—No material change is re- 
ported in business. Crop prospects are good, with 
reasonably good assurance of very satisfactory 
prices for new cotton, at least at the beginning of 
the season. 

Facksonville, August 6.—Trade is about the same. 
Retail busines is very fair. Collections are slow. 

Memphis, August 6.—General trade shows no 
change. 

Nashville, August 6,—Business in all lines shows 
an upward tendency, with improving collections. 
Buyers and sellers of securities are far apart in 
their views, making an inactive market. 

Little Rock, August 6.—Groceries are fair and 
hardware and dry goods improving. : Banks report 
money easy, demand slightly increasing, with col- 
lections holding up well. 

New Orleans, August 6.—Manufacturers and job- 
bers in all lines report very satisfactory trade. 
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Conditions all point to a large fall business. Con- 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 


TOTAL EXPORTS 


WITH DESTINATIONS, FROM JULY 24, 1897, TO JULY 30, 1897, INCLUSIVE. 
{Special to BRADSTREET’S.] 
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Liver-| Lon- | Glas- | Bris- 

Wheat from pool. | don. gow. tol. Hull. | Leith. 
foxy ft. Sia. soe othe on sane ess 
John, N.B... Pee oe ee Pam Be 
ontreal, Que .| 32,070] 24,000 60,933! 24,000 Race’ 
Portland, Me... awe acon SOS oe 
E ~---| 69,702 —- Soee 
pees ----|  ----} 15,993] 15,993] 31,993 
ladelphia ...| 23,400) ---- =e 2-53 
timore .....-| 80,: 00 axa Sas ec 
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New Orleans ..-| 65,000 
Totals, bush... }240,47¢ 39,993) 31,993 
d. corn from 
ifax, N.S... Seah cae 
John, N.B... coat seas 
Montreal Que..| 17,503 g4jo0ats os. 
Portland, Me... wane ae ee 
Boston -...-.-- 438,642 ase ats 
lew York. =} 59349 8,500 Been 
jladelphia ...] ---. ett Al tee 
Itimore ....-. eae Bees 
lewport News .| 42,857 arn 
2 See 25,714 ake 4aoe 
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42,8571140,000 116,545 117,044 25,481 432,177 
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UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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% WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
- , U.K. Other Wheat For orders) Direct | cop rinent 
Wheat from Liverpool.) oy veys, U.K. Continent. eat flour from U. K. |ports U.K. f° 
San Francisco ........] 49,431 120,110 e-.. |San Francisco......----- « aaas 
Portland, Ore. -| 85,830 aod ..-. |Portland, Ore 
Tacoma .... Na Bees pase «=... |Tacoma...- 
OE ee ate mee esas ee wae [Seattle ...-.-.-000----0- Poni 








Totals, bushels... .. 135,261 | 120,110 


a 






» 19,472 bushels; rye, none, 











Totals, barrels..-.- ome 





‘Exports wheat all points outside of Europe, 105,683 bushels; corn, 910 bushels; flour, 55,861 barrels; barley, 8,587 bushels; 
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siderable Louisiana sugar has changed hands at 
some advance, There are very light stocks of rice 
and cotton, but new crop receipts will steadily 
increase from this time on. Demands for money 
for crop purposes are improving. 

Galveston, August 6.—Wholesale trade in all lines 
is quite active and the long anticipated business re- 
vival is now beginning to be realized. Cotton and 
grain are beginning to come in rapidly. Con- 
tinuation of the water rate war from New York is 
causing an unusually large amount of freight to be 
shipped through here consigned to western states 


and Mexico. 
Pacific Coast. 


San Francisco, August 6.—The increased price of 
wheat has induced producers to move stocks for the 
market to the seaboard. Transportation facilities 
have hardly been adequate to handle shipments. 
Freight charters are tending higher. Collections 
appear to be improving. 

Portland, August 6.—Business generally shows 
about the same features as reported last week. 
Lumber exporters report large orders from the 
Orient. 

Seattle, August 6.—Men and supplies are going 
forward to the Klondike country daily. New com- 
panies are being organized for the transportation 
of prospectors and supplies. Local trade has 
received a marked stimulus, due to confidence in 
the value of the grain crop and general upward 
movement of trade. Hop contracts are advancing. 

Tacoma, August 6.—The assured profits in wheat, 
fruits and hops, combined with increased activity 
in the mining industry in Washington and Alaska, 
augur a better general condition in this state dur- 
ing the coming fall than has existed for several 
years past. Local trade continues active, the re- 
cent impetus still being due largely to increased 
business with Alaska. 

Canada. 

Toronto, August 6.— Recent rains have not 
damaged crops to the extent expected. In some 
localities they were beneficial. The current distri- 
bution of merchandise is light, but forward sales for 
fall delivery are large. The movement of dairy 
products and live stock for export is heavy. Rail- 
way earnings are increasing. 

Montreal, August 6.—Trade is fairly active for 
seasonable goods, with no special changes in 
values. Harvest prospects are good. There are 
indications of a good fall business and the general 
tone is stronger. Good investments are quickly 
taken up. Groceries, teas and sugars are fairly 
active, especially sugars, for which the demand is 
strong. 

Halifax, August 6.—General business continues 
dull and featureless. The hay crop throughout 
Nova Scotia is an exceptionally large one and is 
being harvested in excellent condition, the weather 
conditions being very favorable. ‘The fruit crop 
will be the smallest for many years. In New 
Brunswick the hay crop, contrary to some expecta- 
tions, is a fairly average one, but the fruit cxop is 
very poor. During the week there have been large 
shipments of lumber from St. John to British ports. 
Advices from Prince Edward Island indicate good 
crops in that province. 


Total Wheat, Corn and Flour Exported 
for the Week. 





[Special to BRADSTREET'S.] 

—Fiour, bbis— —Wheat, bush——Ind.corn,bush~ 

Week This Last This Last This Last 
Aug. 5. week. week, week. weer. week, weer. 
New York.. 84,148 48,082 494,977 438,074 812,548 543,545 
Philadel.... 16,883 11,000 130,003 126,925 520,769 68,162 
Baltimore .. 46,978 29,366 755,725 345,500 1,233835 214,684 
Boston. ..., 30,065 28,985 60,810 71,805 279,122 281,889 
Newp’tNews 31,122 5,625 40,000 40,000 170,263 159,402 
Norfolk -... MoH 77° ose eee ---- 119,998 
Halifax... . oe Ee ae pers! ae ee 
St.John, N.B 1S ome cans ese Sees Rae 
Montreal. .. 63,656 22,895 132,169 141,003 52,398 94,505 
Portl’d, Me. euea ads = wes ee An 
N. Orleans.. 15,670 5,571 201,832 65,000 154,950 510 
Galveston .. eats -+-- 142,700 zie ares adele 
San Fran... 2,658 32,949 ---- 169,545 = Pore 
Portl’d, Ore. eee 51700 ---- 85,830 ae Gas 
Tacoma.... 8,678 Hons eae Gace ake mie 
Seattle .. .. 200 sane Sone Cor sis oon 


Totals.. 300,058 190,943 1,958,216 1,483,778 3,223,885 1,482,715 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BKADSTREET'S.] 








BARLEY. 
= —Week ending: — FN 
July29, July22, July1s, July8, Julyt, 
1897. 1897. 1897. 1897. 1897. 
Lendonsse essa ttt — 44,010 10,000 55,725 
Oth.U. Kingd'm 4,981 31,959 aioe 13,973 23,030 
Continent...... 28,575 124,731 89,079 143,525 84,801 
FLAXSEED. 
London........ rc: ‘<> Hsce: 20,000 Jas 
Oth.U. Kingd’m 16,070 16,723 8,187 16,988 aes 
Continent. ..-..- arom bass Powe «+--+ 100,599 
OATS. 
ondons <2. .<< 1,041,046 738,457 557,274 1,210,188 610,633 
Oth.U. Kingd’m 111,662 60,045 177,430 403,385 119,205 
Continent...... 598,443 246,606 601,340 311,261 478,413 
RYE. 
London........ eteiel was 8,680 pes ee 
Oth. U.Kingd’m  46,31r 32,918 58,039 50,792 17;143 
1 Continent...... 159,692 154:384 153,715 8,482 52,148 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
















Week. 1897. 1896. 1895. 1894. 1893. 
Jans, Fo see 3,108,688 3,471,68r 2,587,178 2,409,850 3,308,907 
Jan. 14... 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 212... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28. 2,515,408 2,550,206 2,483,858 2,083,100 351235745 
Feb. 4...<< 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11,--. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,035 
Mars ds.cem 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 16... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.--. 15749:419 15744,837 2,562,965 2,966,250 2,875,122 
April rt .... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ..- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.-.. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
Hiney.c- aa 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
june 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
\UNE I7.... 2,547,319 3,020,317 2,857,307 1,927,000 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8 ..... 2,502,606 2,167,076 2,317,237 25377:350 4,134,630 
July 15 --.. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 ---. 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,200 
August12.. 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 2,991,693 2,389,140 3,182,100 4,960,400 
AuguSt 26.. 3,281,854 1,871,928 3,420,000 5,092,500 
Sépts yee sa0 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 10_... 3+799.141 1,810,039 2,789,000 5,357,425 
Sept. u75=- = 3,506,326 2,538,085 3,537,283 4,727,925 
Septiz4.-.< 3,930,456 3,151,907 2,562,500 3,490,000 
Oct x. 4,215,794 2,613,866 3,243,100 3,189,091 

4,050,772 2,244,308 3,317,048 2,862,641 
4,156,817 2,409,446 3,192,093 2,709,700 
4,067,271 2,658,554 33539774 33271525 
3,628,000 2,743,014 2,934,372 2,860,920 
3:472,976 2,566,567 2,689,323 2,813,250 
4,664,515 3,325,025 2,909,724 2,645,250 
39371233 2,916,838 3,312,675 2,764,080 
31753598 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,011,563 2,558,000 
4,222,714 2,458,323 2,536,292 “3,217,050 
3+524,826 2,056,943 3,554,330 2,605,770 
2,111,702. 3,457,99% 1,814,053 2,036,500 
Dec, 30.... 27075793 3,142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
{Special to BRADSTRERT'S,] 
























Week. 1897. 1896, 1895. 1894. 1893. 
Jan. 7. .<2-0< 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jrn. r4--- 39757281 3,336,017 661,257 2,052,200 655,400 
Jan. 21... 3,520,322 3,592,365 695,500 1,865,000 735:050 
Jan. 28... 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4..---- 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11..--- 45169,274 3,143,344 562,382 1,520,000 712,490 
Feb, 18..--- 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb, 25..--. 45744858 3,158,318 847,851 1,237,200 1,076,350 
March 4..-.. 5,255,785 2,775,049 498,568 1,947,300 679,797 
March rr. 5)310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 

4:970,127 2,199,564 781,982 1,274,500 944,160 
4,645,585 1,391,546 814,130 1,427,000 908,275 
2,328,485 1,074,542 778,527 2,040,000 694,280 
4,769.315 981,206 482,990 1,642,000 764,692 
3,657,465 2,142,595 1,016,155 889,000 1,040,520 
3+127,781 1,391,756 933,897 730,000 1,046,985 
3,090,834 1,668,581 1,210,728 1,111,000 1,247,875 
3,190,043 1,656,419 1,032,273 507,000 765,170 
2,185,933 1,720,893 1,040,342 812,700 1,090,740 
2,396,733 1,623,314 1,149,510 974,000 629,500 
2,398,294 1,636,829 655,754 864,400 729,250 
1,924,313 1,510,76r 858,951 478,000 849,000 
2,281,861 1,736,697 884,261 526,000 1,003,500 
1,923,938 1,598,631 388,863 539,100 870,000 
2,732,717 848,368 1,055,456 440,000 1,183,000 
2,723,510 1,110,371 885,512 172,000 1,192,700 
2,298,379 1,288,438 770,094 256,000 1,587,580 
1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 2,367,535 944,546 166,268 1,734,000 
August I9... 2,769,601 1,195,238 105,000 983,300 
August 26... 2,610,309 1,124,536 119,000 1,116,300 
Sept. 3-- 2,527,516 1,405,370 127,000 672,875 
Sept. 10 2,656,448 849,502 69,570 859,000 
Sept. 17. 2)394,787 1,605,998 145,302 1,195,555 
Sept. 24. 2,510,479 1,360,325 104,000 813,500 
Oct. x... 3,165,605 1,383,754 98,000 642,000 
Oct. 8. 2,772,090 1,367,010 184,724 1,089,060 
Oct. 15. 1,711,610 1,680,672 113,553 1,123,900 
Oct. 22. 2,979,984 1,343,510 92,087 929,800 
Oct, 29. 2,649,425 1,970,56% 146,522 846,400 
Nov. 5.. 2,247,643 1,225,477 73416 864,400 
Nov. 12. 3,782,036 1,921,418 197,813 673,700 
Nov. 19. 2,975,721 1,743,167 189,326 1,205,000 
Noy. 2,920,802 1,820,893 165,320 897,000 
Dec. 1,768,102 1,867,094 271,434 1,169,000 
Dec. 3»541,288 2,391,184 292,277 1,227,800 
Dec. 2,814,150 2,057,790 658,066 55915240 
Dec. 2.468,160 1,839,286 649,877 815,000 
Dec. 30..... 2,742,994 872,441 1,657,300 631.942 
Dry Goods. 


The market is showing a better tone and opera- 
tions are conducted moderately. Cotton fabrics 
are held with more strength on account of the stop- 
ping of much machinery, but demand continues 
slow and any advance in price comes hard. Printed 
fabrics are quiet, but a fair seasonable business is 
in progress, while ginghams are quiet but steadier, 
Dress woolens are feeling the better tone, but it is 
slow work to get up much excitement until the 
spring season opens. With raw material 50 per 
cent. above the low point in price, the tone is firm, 
Men’s-wear woolens are doing better. Orders for 
spring fabrics are being quite freely taken at Io to 
20 per cent. advance, and as agents sell any lines the 
tendency is to mark up prices further in sympathy 
with wool. Business is undoubtedly better in these 
goods. 





Wool, 

The tone of the market is firmer all along the 
line, with prices hardening. Asking values have 
been sharply advanced by many houses and buyers 
will undoubtedly pay rc, more than a week ago, 
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The strong conditions abroad help the situation 
here, and supplies are beld with confidence. Wools 
show a handsome profit, which induces dealers to 
accept many bids and keeps the business up to a 
good average, although the wools sold cannot be 
replaced. For XX and above Ohio washed fleeces, 
about 25c. is the market, with delaines at 26c. 
The price for territory wools is 4oc. and above for 
fine medium and fine scoured, with ofterings small 
at this price. Some large lines of territory wools 
have been taken on about this basis. Australian 
wools are ranging from about Soc. to §7c., scoured, 
for the better grades of clothing and combings. 








CHANCE FOR GOVERNMENT RAILWAY 
BUILDING. 

The Railway Age says: ‘‘To railway builders 
out of work Alaska offers a great if not an inviting 
field. With a territory ten times as large as New 
York state, it has not a mile of steam road or 
any other kind of road. Thousands of citizens 
of the United States are ready to emigrate 
thither long enough to pick up what gold they 
want, and yet our government has not built a 
single railway for their accommodation. The only 
transportation line into the gold fields is owned by 
selfish capitalists, nonresident at that, who expect 
to make a profit out of the indigent gold seeker. 
For a voyage of about 2,500 miles, from Seattle to 
the mouth of the Yukon, and thence in flat-bottom 
stern wheelers up that shallow and tortuous stream 
some 2,300 miles more, the North American Trad- 
ing Company has the face to charge, including food 
and berth, $150, although it takes about 35 days 
for the trip, and refuses to run during six or eight 
months of the year when the river is frozen up. The 
only escape from these exactions is by taking 
another steamer line from Seattle up the coast I,200 
miles or so to a point near Juneau, for which the 
fare varies from $15 to $40, and thence over a 
mountain pass, 60 miles, by ‘ foot and walker's line,’ 
with dog sledges or pack animals to carry supplies, 
to the headwaters of the Yukon. There the traveler 
builds a primitive boat and proceeds to work his 
dangerous passage down the river, 600 miles or 
more, to the point where the Klondike rolls out its 
golden sands. 

« Now, the construction of 300 or 400 miles of rail- 
way from the coast northward would supersede the 
tedious river routes and break the monopoly which 
is hampering the development of the polar zone. 
True, the road would run through an uninhabitable 
region of mountains and forest, cut up by innu- 
merable water courses, and covered with snow and 
locked deep with frost for ten or twelve months of 
the year. But it would have the unique attraction 
for tourists of terminating right on the Arctic circle, 
where for half the year there is no night and for the 
other half no day; while for export traffic the ice 
crop of Circle City and vicinity is said to be 
immense. As the road would have to be aban- 
doned about eight months in the year the annual 
operating expenses would be comparatively small, 
and there would be no trouble from strikes, as the 
employees could eke out their pay by ‘ striking pay 
dirt’ between trains. 

“Yet, with all these inducements, private capital 
shows no disposition to build the great railway that 
is needed for the development of the largest terri- 
tory of the United States. Here, then, is an oppor- 
tunity for demonstrating the theory of government 
ownership of transportation lines. Let us have a 
national Alaskan railway. ‘The Canadian govern- 
ment would undoubtedly codperate to the extent of 
building the few necessary miles of tag-end to get 
into the glorious Klondike itself.” 





THE WORLD’S OULLOOK FOR WHEAT. 

Beerbohm’s Corn Trade List says: ‘‘ The threat- 
ening weather and the reports of rain in France 
and Germany, added to less favorable crop reports 
from Russia, have combined to bring about a period 
of mild excitement in the wheat trade this week. 
Speculators, chiefly continental, have bought rather 
freely, and by their action have forced up prices 3s. 
to 4s. compared with a fortnight ago, the biggest 
advance being in red winter, which sold at 31s. 
for the continent for August-September shipment, 
whereas two weeks ago 27s. 3d. was the best bid. 
Californian prompt shipment realized 33s., and for 
Azof Ghirka, July-August shipment, 31s. 3d. has 
been refused. English buyers have followed the 
advance rather slowly, and resellers yesterday were 
the cause of a check to the upward movement. As 
we already suggested two or three weeks ago, the 
eve of the harvest is not usually a favorable time 
for initiating an important rise, but as will be seen 
by what follows, the European crop outlook is such 
that the present season may be exceptional so far 











as regards the commonly accepted theory that 
‘new wheat means weak prices.’ The situation 
with regard to supplies during the weeks which 
must intervene before the new wheat becomes gen- 
erally available is at any rate very critical, and 
anything in the shape of bad weather for the Eng- 
lish and French harvest, as we have frequently 
pointed out, would be very serious. 

“Tt is, of course, too soon to give anything like 
definite figures regarding this year’s European 
wheat crop, but sufficient, we think, is known to 
lead one to expect that the outturn of this season's 
crop will be the smallest since the memorable sea- 
son of 1891. There has never been any reason to 
doubt that the crops in Hungary, Roumania, Bul- 
garia and Turkey have suffered seriously from the 
extraordinary rainfalls and floods in May and 
June, nor can there be any reasonable doubt that 
the French crop will be considerably less than last 
year. To this must now be added a serious de- 
ficiency in the Italian crop, a deficit put by some 
at as much as 50 per cent. compared with last 
year, while in regard to the Russian crop the re- 
ports of a relatively poor yield are now so numer- 
ous, and the difficulty of obtaining Russian wheat 
at our level so great, that the conclusion cannot be 
resisted that there also is the crop less than last 
year. Under these circumstances we may venture 
to give the following estimate of the European 
crop for the present year, compared with the actual 
results in the previous five years, in thousands of 
quarters, 000 omitted: 

——— Quarters of eight bushels each——~ 







1897. 1896. 1805. 1894. 1893. 1892. 
Alstriay sacce cats 4,250 4,750 5,050 5,900 5,300 6,200 
Hungary - 13,500 17,500 19,050 19,050 18,640 17,500 
Belgium .. 2,500 2,500 2,300 2,300 2,100 2,650 
Bulgaria... «=. 4,000 6,250 5,750 4,500 4,250 5,260 
Denmark - aw 500 500 550 500 560 6co 
France ... = 36,000 43,C00 42,360 42,900 34,760 37,550 
Germany - -~ 12,500 13,000 12,800 13,800 13,700 14,500 
Greece ... . 750 750 750 900 23,600 1,c00 
Holland .. Z 750 75° 650 600 7co 750 
ftaly. oc ate = 12,560 16,500 14,000 14,750 16,300 14,000 
Portugal = - 600 5c0 700 850 joo 800 
Roumania 6,000 8,625 8,250 5,300 7,300 7,300 
*Russia .-.- 37,000 43,500 41,700 48,000 45,000 32,100 
Caucasus - 6,000 5,500 8,000 7,5c0 8,150 8,500 
Servia .. 1,250 1,750 1,250 1,000 1,100 1,300 
Spain... -- 12,000 11,000 13,000 13,000 1Ic,500 8,5c0 
Sweden... ae 500 500 550 450 450 350 
Switzerland....-. 500 600 600 650 550 750 
Turkey (Europe). 3,750 §,000 4,500 3,500 4,000 5,000 
United Kingdom. 7,c0oo0 7,250 4,750 7,400 6,340 7,600 


Tot. for Europe. 161,850 pes 186,550 Somes ne Ts60) 1751780 
* Including Poland and Siberia. 

“We have, it will be seen, adopted moderate 
estimates of the deficiency in Russia, Italy and the 
Danubiapr countries, and yet the indicated total 
yield is about 18,000,000 quarters less than last 
year. ‘The previous smallest crop on recent record 
was in 1891, when the yield was 147,260,000 quar- 
ters. It is, of course, possible that in France, and 
also in Russia, the final results may exceed present 
expectations; but it is equally possible that the 
American crop may fall short of present indica- 
tions, which are for a crop of 550,000,000 to 
600,000,000 bushels. Put in a broad way, the 
position seems to be that the European crop de- 
ficiency is likely to exceed the American crop 
excess, A comparison of the European, American 
and Indian crops for the past seven years will give, 
perhaps, the best idea of the general position, 000 
omitted : 






European. American. Indian. 

Quarters. Quarters. Quarters. Totals. 
oo Bee See 161,850 70,000 24,000 255,850 
800s. sees - 189,725 57,000 25,700 272,425 
1895... 186,550 62,000 31,900 280,450 
1894... 191,250 64,000 31,600 286,850 
1893-.- 181,360 57,000 33,400 271,760 
8975/20 171,750 69,c00 25,800 266,550 
SEQLS ccee econ mane 147,260 85,000 34,000 266,260 


‘““We may deduce from this comparison, there- 
fore, that a large American crop ought to have the 
less influence because of the probable shortage in 
Europe and the actual deficiency in India, and also 
because of the undoubtedly low state of second- 
hand stocks, not only in this country, but also on 
the continent. 

‘* Put in another way it may be argued, that if the 
European crop this year does not exceed 161,850,000 
quarters as estimated above, Europe will need 
greater assistance from America and other non- 
European sources of supply than in any season 
since 1891-92. It is obviously difficult to estimate 
the actual consumption of Europe, because it varies 
so considerably according to circumstances, such as 
a mild winter, abundance of vegetables, cheap- 
ness of colonial meat, etc,; but proceeding on the 
ordinary lines, the comparative crops and consump- 
tion in Europe since 1891 may be put as follows, 
000 omitted: 

EUROPEAN CROPS AND ESTIMATED CONSUMPTION, 


Estimated 
Crop. consumption. Deficiency. 
Quarters, Quarters. Quarters, 
161,850 206,000 44,150 
. 189,725 205,C00 15,275 
--. 186,550 204,000 17,450 
--- 191,250 203,000 11,750 
. 181,360 202,000 20,640 
171,750 201,000 29,250 
147,260 200,000 52,740 





Making every allowance for the necessarily vague 


crop estimate for this year, it is evident that 
America, Argentina, India, Chili and Australasia 
will be called upon to supply more wheat for 
Europe than in any season since 1891-92, or 
European reserve stocks will have to be drawn 
upon. Under these circumstances buyers have, 
perhaps, been recently overestimating the power of 
a probably large American crop to depress prices; 
just as they may be ‘ counting their chickens before 
they are hatched,’ when they base their caution 
upon the pressure to sell which they expect to 
follow a 550,000,000 to 690,000,000 bushel crop in 
America. It seems to us that the position is 
becoming more and more critical; the English 
visible and the American visible combined amount 
to only 5,884,000 quarters against 11,257,000 quar- 
ters last year, and 13,174,000 quarters in 1895, 
while the second-hand stocks are admittedly very 
small. What may happen, therefore, if English 
and American farmers were to recognize the power 
of their position and disappoint those who expect 
pressing offers as soon as the threshing machine 
has done its work can be easily imagined.”’ 


THE AGE OF STEEL. 

The St. Louis Globe-Democrat says: ‘‘ A state- 
ment of the growth of the world’s iron and steel 
industry appears in a recent issue of the London 
Iron and Coal Trade Review which calls attention 
particularly to the fact that the United States has 
taken the lead. In 1866 this country produced 
17,000 tons of steel and in 1896 a total of 5,600,000 
tons. Even this amount was surpassed in 1895, 
when our production was 6,212,671 tons, or sixteen 
times that of thirty years before. Last year we 
led Germany, which stood second, by 172,000 tons, 
and Great Britain, which was third, by 1,400,000 
tons. The fourth country in steel-making is France, 
but it turns out only one-sixth as much as the 
United States. Austria has advanced with rapid 
strides in steel, and is almost abreast of France. 
We make nine times as much steel as Russia or 
Belgium, thirty times as much as Sweden, and 
fifty times as much as Spain. 

‘*One reason why the United States has climbed 
rapidly to the top in steel production is that the in- 
dustry itself on a large scale is modern. A thousand 
tons of steel are used now to one when Victoria 
was crowned. The total production of steel in the 
world in 1866 was 423,090 tons, and in 1896 forty 
times as much, or 16,551,ccotons. In the United 
States the manufacture of Bessemer steel was 
begun in 1867 with an output of 2,722 tons, which 
increased by 1889 to 2,175,000 tons.”’ 


PROGRESS OF THE UNITED STATES. 
The Philadelphia Press says: ‘‘ The most inter- 
esting of the series of articles on the progress of 
the United States which Professor Michael G. 
Mulhall is preparing for the North American Re- 
view appears in the August number of that maga- 
zine and relates to what he calls the prairie states. 
Under this head are included all the states between 
the eastern boundary of Ohio and the western 
boundary of the Dakotas and north of the Ohio 
river. Missouri is also included, making twelve 
states in all. These cover what has been generally 
known as the west, this side of the Rocky moun- 
tains, and which is known to have made the great- 
est progress of any part of the Union. The five 
easternmost states of this group are now known as 
the middle west and the twelve other states as the 
northwest. e 
“Much of this region was practically unknown 
in 1850, the year with which Mr. Mulhall begins 
his comparisons, and five of the states did not then 
exist. In 1850 what is now the prairie group of 
states had 5,402,000 population, and in 18go this 
number had grown to 22,362,000, an increase of 
314 per cent. Its population is now estimated at 
26,320,000, and by Igoo, when the next census is 
taken, it will doubtless have nearly 29,000,000 
people. They exhibit the same tendency to gather 
in cities as is seen in the states farther east. In 
1890 5,493,000 of their population lived in cities, an 
increase of over 300 per cent. in twenty years, and 
16,869,000 lived in the country, an increase of less 
than So per cent. in the same time. As it is known 
that a large percentage of the foreign immigrants 
go west, it is not surprising to find that the foreign- 
born population in the prairie states increased 563 
per cent. during the period between 1850 and 1890. 
‘‘As agriculture is the chief industry of these 
states the progress they have made in this interest 
is naturally the most marked. In 1850 the prairie 
states produced 58 bushels of grain per inhabitant 
and a total of 634,090 tons of beef, mutton and 
pork ; but in 1890 the same section produced 118 
bushels of grain per inhabitant and 2,188,000 tons 
of meat. This great product was made possible 
by an increase in improved area from 27,210,000 


|the republic. 
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acres in 1850 to 184,300,000 in 1890. This was ant 
average increase in cultivated area of 13,000 acres’ 
a day and an increase in the average of impro 
acres per inhabitant from 5 in 1850 to 8.1 in 1890, 
The great product of these states can be bette 
understood by comparison. It produced nearly ; 
much grain as France, Germany and Austria, wi 
130,000,000 people, produce, and almost twice 
much meat as France or Austria produces. Th 
following table will bring out these facts more 





strikingly : ’ 

Hands Tons, millions, —Perh 
employed, ———~__—. Grain, Me 
millions. Grain. Meat. dusk, 

Prairie states 3,060 49,700 2,190 650 I 
Other states. .- 5,260 23,300 2,760 177 I 
The Union .... 8,320 73,000 4,950 352 1 
Great Britain.. 2,530 71500 1,1°0 117 
France..---s+ - 71220 18,100 1,200 100 
GOrMANV see nace seeet 9,350 17,100 1,520 72 


‘Mr. Mulhall adds that ‘one hand in the prairi 
states raises as much food as five can do in th 
most advanced countries of Europe.’ The increase 
in farming wealth in the forty years between 18: 
and 1890 was $7, 596,000,000; or an annual avera 
of $190,000,000. ‘ Less than half a century,’ say 
Mr. Mulhall, ‘has sufficed for a comparative! 
small number of farmers to convert the west 
prairies into one of the most productive regions o} 
the globe, and to create and build up as flourishing — 
a community as can be found to-day in either of 
the hemispheres.’ The following table, which 
makes a comparison of wealth and hands, shows 
how marked is the difference in the condition of t 


best-known countries in Europe: 






——-Agricultural-—— Per 
4 Hands. Wealth. hand, 
Prairie states ....5.-------. 3,060,000 $8,511,000 $2,780 | 
Frante.~..2<2t5: 15 4 -tece ae 71220,000 14,845,000 2,0) 
Germany .. --- 9,350,000 12,042,000 1,290 
Austvia) 5.5. ics ceecavomewer 12,940,000 8,630,000 y 


‘*Manufacturing, while showing great progres: 
between 1850 and 18go0, is not so important a 
industry in the prairie states as agriculture, 
Nevertheless the number of operatives increased — 
more than twelve times, the value of their product 2 | 
rose from $147,000,000 in 1850 to $3,161,000,000 in | 
1890, the wages per operative grew from $270 
$478 and the product per operative from $1,324 to 
$2,247. As the average product per operative rose 
7o per cent. and the wages per operative 
per cent. it is plain that the operative was the 
more fortunate. The creation of wealth in 
prairie states has been very rapid, the total noy 
standing at $25,256,000,000, or an average of $1,13 
per inhabitant. ) 


one between the value of farms and houses and 
amount of real estate mortgages. 
of farms and mortgages in the prairie states 
placed at $15,125,000,000, and the mortgages" 
$2,078,000,000, or 14 per cent. of the value, 
‘‘In concluding Mr, Mullhall says: 
with the Union at large, the prairie states stand : 
36 per cent. of population, 47 per cent. of ag 


of mining and 39 per cent. of wealth, so that 
may be said to constitute all round 35 per cent 
In many respects they surpass 


doms rolled into one.’ And yet men still living 
remember when their population did not exe 
that of the island of Sardinia.” \ i 


The Philadelphia Ledger says: ‘It has" 
been a few years; comparatively, since alumin 
was practically classed among the precious mete 
having a value nearly, if not quite, that of go 
Indeed, until about 1858 it was almost exclusi 
a laboratory product, and it was not until the in 
duction of electrical appliances that it became 
sible to regard the metal as one to be used for 
eral purposes. Since cheaper and better meth 
of producing aluminium have been employed, t 
output has steadily and rapidly increased, 


metals—iron, lead and abe teat be rated 
cheaper price. Practically all the aluminium 
the world’s market, up to and including 1895, w 
produced in France, Switzerland and the Unitec 
States. 
from others, produced in 1895 about 7,000 poun 
daily, of which the largest amount was furnishe 
by France, the next by Switzerland, with the — 
United States as a close third. Each of these, as” 
well as Great Britain, added largely to their 
aluminium plants in 1896, with the result that th 
output reached about 14,674 pounds daily. ra 

“According to Mr. E. Germam, the United 
States Consul at Zurich, in a recent cons 
report, the producers of this useful metal ab 








have added largely to their plants. The additions 
to the works at Neuhausen, in Switzerland, when 
completed, he says, will add about 5,940 pounds 
to the daily production. He also states that a 
German-American syndicate has planned the erec- 
tion of works for the manufacture of aluminium at 
the waterfalls of Sarpfoss, in Norway, to be ready 
for operation by the beginning of next year, and 
that these works are to have a capacity of some 
6,000 pounds daily. Consul Germain estimates 
that with the additions in Switzerland, the new 
plant in Norway and the increased capacity of the 
_ Niagara Falls plant, the output of aluminium in 
1898 will average 42,460 pounds daily, or about six 
- times the amount produced in 1895. If the figures 
_ given by the above-named official in a recent report 
to this government are correct they exhibit almost 
an astonishingly early increase in the world’s sup- 
ply of this useful metal, the realization of which, it 
“ts almost needless to say, will be heartily wel- 
omed. The malleability of aluminium, its ex- 
ceeding lightness and its immunity from rust 
render it a favorite metal for many purposes, and 
its more general use has only been delayed through 
its costing considerably more than iron. A marked 
‘increase in the world’s supply will speedily remedy 
is objection.” 


WORK OF THE LABOR BUREAU. 


# A Washington correspondent of the New York 
Journal of Commerce writes to that paper: ‘‘ The 
_ Department of Labor, which has been so efficiently 
_ managed for the past dozen years by Colonel Car- 
roll D. Wright, is at work upon several inquiries 
which are likely to yield valuable data for economic 
students. Perhaps the most important, and one 
_ upon which the depariment has been several years 
engaged, is that relating to the effect of machinery. 
The original proposition of the resolution which 
_ passed Congress was to determine the relations 
between hand and machine labor and the extent 
to which the latter had displaced the former and 
- jncreased the efficiency of production, The neces- 
_ sity of keeping the inquiries strictly within non- 
_ partisan lines will prevent the direct discussion of 
; some collateral questions, but the data furnished 
$ _ may afford the material for such discussions by 
individual economists. Several leading articles of 
4 "production “will be traced through their various 
processes of manufacture by both hand labor and 
a machinery and the elements of cost injeach case 
carefully computed. The inquiry has involved a 
_ deal of careful work, and some of the results have 
been submitted to special verification by experts, in 
_ addition to the usual checks employed to secure 
accuracy. None of the general tables are yet 
_ ready for publication, but they will naturally show a 
4 great increase in the economy of manufactures by 
“machinery, even where several sets of machines 
codperate with each other to produce a finished 
; product. It is doubtful whether Colonel Wright 
will undertake to discuss the possibility of over- 
_ production beyond effective demand or the relative 
_ progress of machine-using countries and those 
_ where machines are little employed. It is probable 
_ that such an inquiry would show a much more 
_ steady rate of employment in the machine-using 
Z countries, and facts may be presented which will 
_ justify this deduction, even if no argument is 
attempted upon the subject. 
_ **A special report which Colonel Wright hopes 
_ soon to give to the public relates to the life of Italian 
_ immigrants in Chicago. Careful inquiry has been 
made hy experts in the Italian colony as to the 
manner of living, amount of earnings and change 
of habits produced by immigration to the United 
States. One of the curious facts noted in this 
inquiry has been that many Italians have raised 
their cost of living much above what it would be if 
_ they consumed American products by continuing 
7 the use of food of purely Italian origin. This food, 
_ while cheap at home, becomes expensive by means 
of the long journey across the ocean, and the 
_ margin of saving which the Italian might have if 
he could live upon the same sum as in Italy is 
materially reduced. It is possible that this report 
will throw some light upon the question how far 
foreign labor becomes assimilated to American 
labor in the cost of maintenance and demand for 
a high standard of living. The efficiency of the 
two forms of labor would necessarily be an element 
in the problem, and the immigrant who lived on 
much less than the American might not be a 
dangerous competitor if his volume of production 
was correspondingly small. If this investigation 
yields important results it is possible that similar in- 
quiries will be inaugurated in other districts and in 
relation to other classes of immigrants. Taken in 
connection with the inquiry regarding machine pro- 
duction, considerable light may be thrown upon some 
_ recent discussions regarding labor and its results, 
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‘«Some regret is felt at the Department of Labor 
that provision was not made by Congress during 
the recent session for the taking of the next census. 
A bill was drawn, with the assistance of Commis- 
sioner Wright, providing for a preliminary organi- 
zation which would have mapped out the work 
upon a scientific basis. This bill was favorably 
reported in both houses during the closing session 
of the Fifty-fourth Congress, and was again re- 
ported by Senator Chandler during the recent 
session, but failed of action in either house. It will 
be necessary next winter to pass a comprehensive 
bill, providing for all the details of the enumeration 
and tabulation of the census returns. The appoint- 
ment of the superintendent under an act of the last 
session would have enabled him to study these 
subjects scientifically and to present a bill embody- 
ing the best results of modern statistical inquiry. 
There is some danger that without such assistance 
the bill will be put together in a somewhat crude 
form. The Senate Committee at the late session 
struck out the provision for putting the employees 
under the civil-service rules and left them to be 
appointed by the Census Commissioner in his dis- 
cretion. An effort will be made by civil-service 
reformers to defeat this provision next winter and 
secure the orderly selection of the thousands of 
employees who will be required. The United 
States already conform to the recommendations of 
the International Statistical Institute regarding the 
year for taking the census. An effort has been 
making to secure uniformity of date among civil- 
ized nations, and the subject will be discussed next 
month by a committee which has it in charge. It 
is probable that several leading powers which have 
taken their censuses within a year or two of the 
decennial year will take their next census in Igoo, 
and thereafter at intervals of ten years.” 


CANADA’S IRON AND STEEL INDUSTRIES. 
A London paper says: ‘‘ The production of pig 
iron in the Dominion of Canada in 1896 was 
60,030 gross tons, against 37,829 tons in 1895 and 
44,791 tons in 1894. Of the total production of 
1896, about one-tenth was charcoal pig iron and the 
remainder was coke pigiron. The Bessemer pig 
iron produced in Canada in 1896 amounted to 5,211 
tons, the production being confined to one com- 
pany. The unsold stock of pig iron in Canada in 
the hands of manufacturers or agents on December 
31, 1896, amounted to 29,320 tons, compared with 
17,800 tons on December 31, 1895. At the close of 
1896 there were eight completed blast furnaces in 
Canada. Ofthis number two were in blast and six 
were out of blast on the date named. At the close 
of 1895 there were eight completed furnaces, of 
which four were in blast and four were out of 
blast. The production of basic and acid open- 
hearth steel ingots in 1896 was 16,000 gross tons, 
against 17,000 tons in 1895, all made by the acid 
process; open-hearth steel rails, 600 tons, against 
600 tons in 1895; and of structural sections, 4,540 
tons, against 4,560 tons in 1895. The total quan- 
tity of all kinds of iron and steel rolled into finished 
products in the Dominion in 1896, excluding muck 
and scrap bar, amounted to 75,043 tons, against 
66,402 tons in 1895. The number of rolling mills 
and steel works in Canada on December 31, 1896, 
was sixteen, against fifteen at the close ‘of 1895. 
One new mill was built and put in operation in 1896 
at Bridgeville, N.S. Of the completed plants two 
rolling mills were idle during the whole of 1896.” 





BUSINESS FAILURES. 


THE WBEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 














ending Previous Weeks corresponding tc 
Aug. 6, week, -this week— 
Stutes and territories.1897. 1897. 1896. 1895. 1894. 1893. 
MHAGlé. ce accsiccaabtesa! 655 62 64 51 30 85 
New England. siicewt *24 56 22 23 29 37 
Southern ....... oe 20 21 39 27 26 48 
Western ...-... a, OF 69 82 58 eh Ree | 
Northwestern .. ets 22 23 18 27 95 
PacliCi issn ese'a sen 17 20 36 26 26 2X 
Territories 222 5--esccce 9 9 3 6 7 14 
Totals 214 259 269 209 197 474 
Canada’ Joc anaaa 4t 35 34 40 28 





Newfoundland 
St. Pierre et Miquelon... 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED, e 

° . . ° his 

ao Were en saeweeS 
° 3 aos Leceons $ 8 si es S 8 3 
SN Chic Coe Se Sey ae a 3 
Statesand 2% FR oh Gh COH ME FR 3 
territorics. Gs Be BS Oe Ga 4s as & 
Middle........ 47 4 t I oe es aa 53 
NewEngland.. 22 2 an =e me as as 24 
Southern..... 26 3 =< =. =a co “= 29 
Western ...... 54 8 5 oo «= -- os) 67 
Northwestern... 12 3 =e aa an ma. = 15 
Pacific ........ 13 4 .- < =< -- s 17 
Territories .... 7 2 -- «- a4 a as 9 
Otis: sox 181 26 6 I <4 =a eer, aed 
Canada ..-..... 40 I -- -- ee «- rr 41 
Newfoundland. .. os o- o- -- =. On am 
St. P, et Miq.. <. nt << os as we co = 


In the United States about 84 per cent. of the total number 
of concerns falling had $5,000 or less, and 12 per cent, had from 
$5,000 to $20,000 capital, 


Bye oer HTS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 
BRADSTREET'S 1s issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Exrope—including bankers, lawyers, railroad and insur- 
ance officials, merchants, maunufacturers, and public men. 
It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVZ DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED...<..... 25 cents a line, agate measure, 


FINANCIAL. 


To the Four Per Cent. and Five Per Cent. Bondholders 
of the 


Columbus, Hocking Valley & 
Toledo Railway Company 
and Six Per Cent. Bondholders of the 
Columbus, Hocking Valley & 
Toledo Railway Company 
and Hocking Coal and Railroad Co. 


Referring to our notice of FEBRUARY 25, 1897, 
further notice is now given to all holders of the above- 
described bonds that same must be deposited with us not 
later than AUGUST 14, 1897, in order to participate 
Deposits after that date, if 
received at all, will be subject to such penalties as we may 


J. P;. MORGAN & CO. 


in any plan of reorganization. 


determine. 


No. 1 Nassau Street, 
New York, Aug. 4th, 1897. 


To the Holders of First Mortgage Bonds 


OF THE 


. . 5 Py tip . 
rtp A a = 
American Publishers’ Corporation 

The American Publishers’ Corporation having made default in 
the payment of the interest upon the above bonds, and Receivers 
of its property having been appointed, the undersigned, repre- 
senting large interests therein, have consented to act as a Re- 
organization Committee IN THE INTEREST OF THE FIRST 
MORTGAGE BONDS. 

Bondholders are requested to deposit bonds with the MAN- 
HATTAN TRUST COMPANY, Wall Street, corner of Nassau, 
New York, whose negotiable certificates of deposit therefor will 
be issued, under an agreement, copies of which will be furnished 


on application. 
JOHN I. WATERBURY, 
SAMUEL THOMAS, 
F. O. MATTHIESSEN, 
Committee. 
EVARTS, CHOATE & BEAMAN, Counsel. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
y . 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 


FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 


RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND : 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, New York. 





INVESTMENTS. 


7 INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan..1, 1897, - 
Surplus, <“ SAG a 


New York Building-Loan 
Banking Company, 





2,120,014 42 
112,227 26 


No. 111 FirTH AVE. (cor. 18th St.), 


NEW YORK CITY. 








FINANCIAL. 


The Audit Company 


OF NEW YORK. 





EQUITABLE BUILDING. 


Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 


HENRY B. SEAMAN. EDWARD T. PERINE. 
DIRECTORS. 
August Belmont, A. J. Cassatt, 


Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


Marcellus Hz artley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 

Temporary offices, Room No. 32, third floor, 
EQUITABLE BUILDING, 
York. 


120 Broadway, New 


THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 


Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 





Write for our Descriptive Art Catalogue, Free. 


THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SMRACUSE, Nz Y., U. S.A: 


Branch Offices in 42 Principal 


Cities in the U.S. and England, 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


NEW YORK, BOSTON. 


We buy and sell all first-class Investment f 
Securities on commission. We receive ac- nvestment 
counts of Banks, Bankers, rations, SD ie 
oun n ankers, Corporations Securities. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of : 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. Hoyt, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e, 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


heedmond, © \ Ae 


IGFET AO EG an 


BOND 
DEA Te EAS: 

Members N. Y. and Phila. Stock Exchanges. 
LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


| aes fad Oi an © 2 Oey 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., NVo. // Pine Street, 


Member N. ¥. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT, 





Established 187t. 
LL EL IN BAY PSL Lad ed SOV ay 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 


VOR ENT MES BIEN FOL OEE 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BEE CHE W@AGOF 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘* HEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 








INSURANCE. 


1850.—— 1896. 


HE UNITED STATES 
LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 


sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents, These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 


the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years. They are non-forfeiting, providing 
generally for either paid-up policy or extended insurance, at the 








option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 

OFFICERS : 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - Builder, 
E.H, PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. : 


E, W. SCOTT, PRESIDENT. 


Home Office, 29 Braadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipenrt. 


The Largest and Best Company in 
the World. 


ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 


fh [eee 


5 TEAM BOLEER 


INSPECTION AND INSURANCE 
COMPANY. 





J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2¢@ Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


BANKS. 
THE 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $300,000 
SURPLUS, - - - - - 500,000 





DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, : 
GEORGE AUSTIN ‘MORRISON, 
FRANCIS H. PAGE, 
: Secretary. 
List, Sud ho Pore 
Cuares F. Crark. Geo. Austin Morrison. 
Cuarves H. Russe tt, JosrrH C. Batpwin. 
Gro. H. PRENTISss. Jno. F. ANDERSON, JR. 
Puineas C. Lounsspury. WILLiAM WHITING. 
Davip M. Morrison. Davip B. PowE Lt. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W. SEAMANS. 
H. J. S. Hatz. Cuartes F. CuTier. 


} Vice-Presidents, 


M. S. LOTT, 
asst Secretary. 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 





ANHATTANDITRUSIAC Gs 


WALL STREET, CORNER NASSAU STREET. 
Capitalic.cesrecs $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 
JOHN I. WATERBURY, President. 


Naa ee } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTA, ...comiexcnponccoe sey! Georgia Railroad Bank, 
OHIO, 
CLEVELAND ios ccoweses ous at seas The Wick Banking and 


Trust Co. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
- Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 


DRY GOODS. 
TERE TO WECEERA« COs 


[IMPORTERS AND JOBBERS OF 


DEREYEGUODS; 


326, 828, 380 Broadway, 
NEW YORK, 








[NS Rien 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTEI W. SCHIMMELPFENG. 





THE BRADSTREET COMPARE 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 


Information can be obtained and contracts for service made at any of its American Offices, 











BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - = - = “$n0000m8 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. o 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. Po 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, _ 
JOHN I. COLE, Cashier. a 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, ; 
Cedar Street. 


CAPITAL AND SURPLUS, . .... - $1,300,000 — 
——————— . 


Receive accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Portsr, J.-T.. Mines, Jes 


Vice-President. Cashier. 


yy 


C. C. Stapg, 
Ass't Cashier — 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 





31 MILK STREET, BOSTON. 


| 7 ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. : 


HON. WM. MULOCK, Q.C. W.N. MILLER, Q, C. 
JAMES CROWTHER. J. D. MONTGOMERY. : 
WM. MULOCK, JR. McDOWALL THOMSON, 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 


Cable Address : “* Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, , 
86 WASHINGTON STREET, CHICAGO, ILL. i 














HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 4 
765 BROAD STREET, NEWARK, N. J. t 
5 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


























SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 





The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “4 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the — 
world’s greatest artists as their contribution to the Monument — 
Fund. Buz for the noble contributions of the great artis 
this book could not have been manufactured for $7.00, For — 
sale at book stores, or sent prepaid on receipt of $1.10. j 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and t 
care for the family of the beloved poet. 
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ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE StT., BOSTON, : 


High Grade Commercial Works 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF __ 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- > 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE __ 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T. SMITH CO., 


xo PARK PLACE, NEW YORK. 
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ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, ; 
Nos. 31, 33, 35 & 37 East Houstor St., Puck Bldg., New York. — 
Branch Warehouse, 20 Beekman Street, 


ALL KINDS OF PAPER MADE TO ORDER, e* 





BRADSTREETS 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXV.—No. 998.] 


NEWsY ORK, SATURDAY? AUGUSTE *14)°1807. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C, 








CONTENTS. 
: PAGE 
CONTINUED IMPROVED RAILWAY EARNINGS.........- 514 
THE UPWARD MOVEMENT OF PRICES.......----. «---- £14 
516 


THE “ BOOM" OF 1870-81 AND NOW......-.20----e0ee0- 
INJUNCTIONS AND THEIR CRITICS .. . 
EUROPE AND THE BULL MARKET.. 
A GERMAN BANK CONSOLIDATION . 
MEXICO AND THE DROP IN SILVER. 
ieee BRITISH HARVEST...-...-...-.- - 
Sutemtts SN TA PAN «0. <x0.45-50-20-00cs-sceccceecen= 
EDITORIAL NOTES..-......- 
CURRENT BUSINESS NEWS 
RECENT LEGAL DECISIONS......-. 
BUSINESS NOTES............---- 
Domestic Flaxseed for 1896-97 .... 
A Clearing-house Manager's Views 
The World's Railroads ----...----. 
Machinery in Glass Manufacture... 
SMPMDUMGr areas Oe Sos ecc- cit enas woe eo cusesdeneee 
memmenian Cotton-seed Oil ..-_...........---acsccs eecenees 

_ The Beet-sugar Situation To-day...--- 2S Ae Ro cee 
PRICES OF SECURITIES: 







Range of Prices of Railroad and other Stocks 

Latest Quotatious for Railroad and other Bonds... 
THE STATE OF TRADE 
FINANCIAL: 

SPERM Gt kOtie ema oe ie soc conn cu scesncacesccees 

The New York Banks 

The Boston Banks 

Silver 

SCAN Coes Sos. ec cae. cacacceanaccevessesses 

SEICAOUTIN ES NOSIS os oe nec ceesesecesschenanccens 
THE STOCK MARKETS: 

Memew york stock Market.. --......5.2--..---csense 

Comparative Transactions at New York Exchanges.....-. s 

Pp SEGRET Markel". 5. nla sen cdcccscceccetpeaccenn-= 
COMMERCIAL: 

Genera! Trade Features—Grain and Flour—Dry Goods— 

eM Ce ee eee cS soceeS sc énancees. corsa 524-525 

SS ye ers 
OST Say ESP eee 527-528 


BRADSTREET S 


A JOURNAL OF 
TRADE, FINANCE, AND PuBLIC ECONOMY. 
PUBLISHED WEEKLY BY 
THE BRADSTREET COMPANY, 
Nos. 279, 281 & 283 Broapway, NEW YorK. 


Berlin Office, 23 Charlotten Strasse. 
London Office, 137 Cheapside, E. C. 
Melbourne Office, 231 Flinders Lane. 
Paris Office, 20 Boulevard Montmartre. 

















TERMS: $5.00 PER YEAR IN ADVANCE; 
SINGLE COPIES 10 CENTS. 
Remit by Express Money Order, Draft, P. O. Order or Registered 
Letter. 





Communications regarding editorial maiters should be ad- 
dressed to the Editor; all others to the Publishers. , 


ENTERED AT THE POST OFFICE AT NEW YORK, N. Y., AS 
SECOND-CLASS MATTER. 








SaturpDAy, AuGUST 14, 1897. 








The decided decline in exchange rates 
and the anticipation that gold will be 
shipped in Jarge amounts from London and 
the continent to New York during the re- 
mainder of the ‘year are receiving much at- 
tention, both here and abroad. Such a 
movement of specie is the natural conse- 
quence of Europe’s present and prospective 
purchases of grain in this country. Wall 
street, of course, regards the exchange and 
gold-shipping situation as a leading argu- 
ment for the continuance of the bull stock 
market, but in London the outlook in this 
connection has already created a much 
firmer money market, since the probability 
of the transfer of gold from the Bank of 
England to this country comes at a moment 
when the continent, too, is making drafts 
on the English accumulations of specie. 
The lowest point at which demand sterling 
drafts sold here this week was 4.85%, and 
the gold import point is fully 1 cent lower 
at present. With the likelihood that offer- 
ings of cotton bills will soon supplement 
the supply of drafts against grain, it is, 
however, to be expected that the decline of 
exchange will soon bring it to a level at 
which gold will come this way. 


Immigration is at a low ebb, according 
to the statistics prepared by the Treasury 
‘Department; in fact, it is at the lowest 


point reached since the general government 
assumed jurisdiction of the subject. The 
arrivals from all countries during the last 
fiscal year numbered 230,832, which was a 
decrease of 112,435 as compared with the 
previous year. The figures for the fiscal 
year are over 49,000 below the lowest pre- 
vious record, which was made in 1895. 
The year of heaviest immigration was 1882, 
when the arrivals numbered 788,992. Of 
the arrivals during the last fiscal year, over 
one-fifth came from Italy, though the total 
coming from that country showed a reduc- 
tion as compared with the preceding year. 
During the decade and a half since the fed- 
eral government took control of the subject 
the immigration from Germany has shown 
a marked decline, the number arriving last 
year being Jess than a tenth of what it was 
in the year 1882. 


The world’s production of gold for the 
year 1896 is estimated by the Director of the 
Mint to have been $205,000,000, of which 
the United States contributed nearly one- 
quarter. For the year 1897 the probable 
gold product is estimated at $240,000,000. 
Increases are expected from all the princi- 
pal producing countries, that from South 
Africa being regarded as the most impor- 
tant in point of quantity and value. The 
increase from Canada is ranked next, and 
then comes that expected from the United 
States. Other countries counted upon as 
supplying increases are Australia, Russia, 
Mexico and British India. The Director of 
the Mint expects that the world’s product 
of gold will continue to increase for a num- 
ber of years to come, that new mines will 
be opened in all parts of the world, and 
that with the improved methods for extract- 
ing the ores containing the gold the world’s 
gold product by the close of the present 
century will amount to over $300,000,000 
yearly. 3 


The bimetallic commissioners who have 
been sounding the European ministries in 
reference to an arrangement looking to the 
establishment of a ratio between gold and 
silver have had little to report in the way ot 
definite information. They have communi- 
cated to the British government the pro- 
posals with which they were charged, and 
have been informed that the administration 
will probably reply to those proposals in 
October next. The answer of the British 
government to the proposals of the com- 
missioners will be, of course, the crucial 
point in the negotiations which they are 
conducting, because until that govern- 
ment has signified its intention to proceed 
upon the lines laid down in the proposals of 
the commissioners it will be of no possible 
use to open up negotiations with other 
governments. The Chancellor of the Brit- 
ish Exchequer, in a noncommittal reply to 
the suggestions of the United States envoys, 
says that it is due both to the importance of 
the subject and the manner in which it has 
been brought before the English ministry 


by the representatives of the United States ! 


and France, that the proposals made should 


be very carefully examined and considered, 
and that this process must be somewhat 
prolonged owing to the time necessarily 
occupied in communicating with the gov- 
ernment of India. The answer of the 
Chancellor, it will be seen, postpones any 
definite arrangement in reference to the 
ratio until the fall. In all probability the 
postponement may be regarded as one 
until the Greek kalends. 





An important decision has been rendered 
by the Department of Justice as to the 
scope of the provision in the new tariff law 
placing a discriminating duty of Io per 
cent. upon certain merchandise transported 
in other than American vessels. The de- 
cision was requested by the Secretary of the 
Treasury, who asked whether a discriminat- 
ing duty of 1o per cent. should be levied 
under section 22 on diamonds the product 
of a foreign country not contiguous to the 
United States and imported from Canada, 
and whether, in determining the liability 
of the diamonds to the discriminating duty 
it was material to ascertain the mode of 
conveyance used in transporting them into 
the United States. The Attorney General 
has answered the first question in the 
affirmative and the second in the negative. 
In reference to the second question the 
Attorney General said that in determining 
whether the goods under consideration were 
subject to the discriminating duty it was 
not material to ascertain the mode of trans- 
portation or method of importation, but 
that it was sufficient to know that they 
‘“‘come into” the United States from a 
contiguous country and are within a class 
subject to duty, being the production or 
manufacture of a foreign country not con- 
tizuous to the United States and not 
being imported in the usual course of 
strictly retail trade. 





Washington advices indicate that the 
State Department has sent instructions to 
United States ambassadors and ministers 
abroad accredited to countries with which 
the United States has trade relations and 
which would be affected by the enactment 
of the Dingley Tariff law, directing them to 
communicate to the foreign offices at their 
respective posts the text of the act and to 
call attention to the sections of the new law 
which provide for retaliation, reciprocity 
and other similar relations. This action 
has been taken by the department in order 
that there may be a proper basis for the 
institution of negotiations looking to the 
consummation of some of the reciprocal 
agreements contemplated by the Dingley 
law. Owing to the complexity of the sub- 
jects to be treated and the dissimilar con- 
ditions existing in various countries with 
which the United States may have to do, 
the ground covered by the State Depart- 
ment in these instructions will be difficult 
to traverse; but something has to be done 
in relation to the matter, inasmuch as 
Congress has in terms enjoined the begin- 
ning of negotiations as soon as may be 
after passage of the Dingley law. Up to 


the present no responses have been received 
by the State Department, but indications 
furnished by our officials abroad point to 
the probability of overtures being made at 
almost any time. 


By October next it is expected Japan will 
have a gold currency. A circular issued 
by the Specie Bank at Yokohama announces 
that from that date gold will be paid for 
Bank of Japan notes. At the present time 
the mint at Osaka is busy minting new gold 
coins, the twenty-yen coin being struck first. 
It is expected to mint 10,000,000 yen worth 
of subsidiary coins, including fifty-yen 
coins within the year. The usual summer 
vacation of officials at the mint has been dis- 
pensed with in order to expedite the issu- 
ance of the new coins. It is learned that 
the Japanese government has decided to 
totally abolish the export duty from the 
commencement of the thirty-first financial 
year—that is, from April 1 next—and this 
in spite of the fact that the budget for the 
year shows a deficit of revenue. This de- 
cision has been taken with the view of en- 
couraging the export trade. 


An assassin’s shot has removed from the 
stage of contemporary politics the strongest 
figure in the public life of Spain. Canovas 
del Castillo, the leader of the Spanish con- 
servative party and the Premier of the 
country, has fallen under the bullet of an 
anarchist. The dead statesman has played 
a prominent part in Spanish affairs for the 
last thirty years or since he was made 
Minister of: the Colonies under the admin- 
istration of O’Donnell. At the time of his 
death he was, beyond question, the most im- 
portant political force in Spain. In politics 
he was conservative to the point of being 
regarded as a reactionary. He was believed 
to have liberal ideas earlier in his career, 
but the trend of events forced him to the 
other side. His traits of character were 
pronounced and marked him out to be the 
leader of the Spanish conservatives. It is 
gratifying to record the fact that the Amer- 
ican representative was the first of the 
diplomats to tender the condolences of 
his government to the Spanish adminis- 
tration. 





Numbers of articles have been written on 
the subject of the effects of the assassina- 
tion, but so far as seen it will produce little 
effect upon the policy of Spain, at least 
immediately. The crime was not com- 
mitted by a Spaniard. It was not intended 
as a means of protest against any specific 
Spanish policy. The act was done in 
revenge for the execution of the anarchists 
at Barcelona, and it was committed by an 
Italian. For the moment Spanish parties 
are united in defence of the monarchy. It 
seems likely that the conservative régime 
will be, for the time at least, in the as- 
cendant, and that nothing will be done by 
the liberals to embarrass the government in 
the face of a purely accidental misfortune. 
Such seems to be the interpretation of 
Senor Sagasta’s attitude as outlined in the 
press dispatches which have come to hand, 
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CONTINUED IMPROVED RAILWAY 
EARNINGS. 


July earnings returns furnish proof that 
the transportation interests of the country 
have at last gotten away from the depress- 
ing conditions which have ruled so long 
and have set forth on a career of prosperous 
business. 

This seems to be true of all but one class 
of roads, the soft-coal carriers, which for 
obvious reasons are now making very poor 
returns of earnings, compared with previous 
years. That expected splendid crops and 
better prices for the farmers are the main- 
spring of this prosperity is proved by the 
returns of southwestern roads, where the 
cereal movement has already set in. 

The improved condition of railroads as a 
whole is indicated, too, by increased gains 
or smaller decreases in sections where the 
crop movement is not yet sufficiently ad- 
vanced to prove a factor in the situation. 
Here the hopefulness born of+ expected 
large returns is reflected in increased busi- 
ness general merchandise to supply 
anticipated wants. 

The one unfavorable feature, the strike 
of the bituminous coal miners, has not had 
anything like the expected effect of tying 
up transportation at the west, and the re- 
turn of the strikers to work would remove 
about the only obstacle now blocking the 
way to a year of prosperous business, 

Total July earnings of 118 railroads, 
operating nearly 95,000 miles of roads, 
aggregate $42,255,671, a gain over July a 
year ago of 4.8 per cent., following an in- 
crease in July last year over 1895 of 4 per 
cent., and July that year, in turn, showing 
a gain of 8.5 per cent. over July, 1894. 
With the exception of the 5 per cent. gain 
in May this year over last, the July 
crease is the largest for any month since 
June a year ago. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 


in 


in- 








1897. 1896. 1895. 1894. 
January Dec. 6.8 Inc. 11.3 Dec. 15 Dec. 12.0 
February = Dec,, (of Inc. 13.7 Dec, 2.3 Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec. © x.3 Dec. 12.3 
March 2. .s5. Inc. 37, Inc. 4.6 Inc. 6 Dec. 13.4 
Three months . Dec. 1.8 Inc. 9.5 Dec. .5 Dec. 12.6 
Moris Seis, SSR oii te bC Inc. 3.5 inc. 7 ais Dec. 14.3 
Four months .. Dec. .6 Inc. 8.1 Inc. 9 Dec. 13.4 
May . aes LCS 550 Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months. . Inc. .6 Inc. 7.0 Inc. 2.5 Dec. 14.2 
Juneso-25. 205 _ Inc. 2.2 Inc. 7.1 Inc. 8.0 Dec. 22.0 
Six months.... Dec. .5 Inc. “7.r Inc. 2.5 Dec. 15.4 
at aes ee Inc. 4.8 Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. Inc. .9 LUC. (623 Inc. 5.2 Dec, 19.0 
ST a ee ee Coane Dec. 2.4 LCs Ak. 6, Inc. 9 
Eight months. Inc. 5.3 Inc. 4.2 Dec. 14.0 
September 7... .. Dees! j.2 Inc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.6 Inc. 4.5 Dec. 13.0 
October... 2... 5 Dec. 4.3 Inc. 6.8 Dec. 3.1 
Ten months... Inc. 3.3 Inc. 4.7 Dec. 12.2 
November..... Dec. 10.1 Inc. 6.3 Dec. 1.4 
Eleven months ...... Inc. 1.9 Inc. 4.8 Dec. 10.9 
HDecemhers:..5 Gacssss Dec. 1.5 Inc. 8.8 Dec. 1.1 
Twelve months ...... inc. 2-4 Inc.” 5:2 1.0 


Dec. 1 
The increases and decreases by groups of 
roads during July and the seven months of 


1897 compare as follows with increases or 
decreases in preceding months: 





Seven 
April, May, June, Suly, gnonthAs, 

1897. 1897. 1897. 1897. 1897. 
Grangers..... Dec. 3.1 Inc. 4.0 Dec. .7 Inc. 6.1 Dec. 3.0 
Cent’'l western Dec. 4.5 Inc. 1.0 Dec. 3.5 Dec. 4-4 Dec. 3.4 
weonk 22-3... Inc, <3) Inc: xx Inc. x:4. Inc: 3.0 Inc. 1.9 
Eastern ...... Dec. 5.9 Dec. 1.7 Inc. 1.7 Dec.t.1 Dec Ty | 
Cob acccks Dec. 5.9 Dec. 6.4 Dec. 5.2 Dec. +5 Dec. 1.6 
Southern .... Inc. 2.2 Inc. 3.2 Inc. 1.3 Inc. 6.9 Dec. 1.8 
Southwestern. Inc. 7.6 Inc.13.1 Inc. 2.8 Inc. 7-t Inc. 4.7 
IPSCine,, oo.e Inc. 3.0 Inc. 8&4 Inc. 7-4 Inc.ir.g Inc. 2.1 
Mexican ..... Inc. 35.0 Inc.33.5 Inc. 36.6 Inc.12.0 Inc. 27.2 
Totals z..:<5. Inc. 1.5 Inc. 5.0 Inc. 2.2 Inc. 48 Inc. .9 


The heaviest gain shown by a group is 
by the Pacific roads, 11.9 per cent., the 
bulk of which is traceable to the large pas- 
senger business done during July asa result 
of the Christian Endeavor Convention. 
Other encouraging returns reflecting a 
larger tonnage in July are those of the 
southwestern roads, 7.1 per cent.; the 
grangers, 6.1 per cent., and the southern 
roads, 6.9 per cent. The gain in the 
granger group contrasts sharply with their 
decrease reported for June, but not much 





more so than do the increased gains re- 
ported by the southern and southwestern 
roads and by the trunk lines. The less 
favorable showing made by the central 
western roads in July than in June is 
chargeable, of course, to the soft-coal strike. 
Just how unfavorable this has been is shown 
by the following table of decreases of earn- 
ings of leading soft-coal roads during July: 









Decreases. 
Chickgo & Eastern Iiisols’ 22 neve ce - aeccn ne eae $37,504 
Cleveland, Canton & Southern. - -+ 23,233 
Cleveland; Lorain & Wheeling .2--.22--22-- 2... ease 32,319 
Columbus, Hocking Valley & Toledo..........-.----- 50,290 


Lake Erie:& Western-cs.<.c1 cc ocs denne 7243 
Ohio Southern.......- 18,025 
Pittsburgh & Western..... 5458 
Toledo, Peoria & Western 7109 
Toledo & Ohio Central _-. =ave 655786 
Wheeling: & Lake Erte-- co. wsoseseoasesecankceean eee 55,085 

Totals oscc. secon. Sb.cs asus esacehesacesewaceas $298,052 


Three-fifths of the aggregate decrease on 
all roads for July is furnished by the ten 
roads named above, all in the central west, 
and of the roads reporting decreases, fully 
one-half may trace some portion of them to 
the coal strike. It is significant ?that of the 
four roads showing decreases for July in ex- 
cess of $50,000 three are classed as coal 







carriers. The decreases mentioned are as 
follows: 
Decreases, 
Columbus, Hocking Valley & Toledo .....-......-... $50,290 
Toledo & Ohio Central - 61,786 
Wabachs cen < saneke a = 81,615 
Wheeliao ar ibake Eriets coc sen see. succnaee eaten 55,088 
Total S203. cas saa ee eee eee ok oa Eee ee $248,779 


The list of roads showing gains for July 
in excess of $50,000 each is as follows: 


Increases. 
Chicago, Milwaukee & St. Paul. ..-....-.--2---- csc $167,136 
Chicago, Rock Island & Pacific .. 128,794 












78,109 
81,985 
172,266 
114,194 
= 162,924 


Great Noithern 
Grand Trunk system ... 
New York Central.....-. 
Chesapeake & Ohio ...... am 
Louisville & Nashville 


Kansas Cty, Pittsburgh & Gulf.... 133,023 
Missouri Pacific & Iron Mountain -. i arEG 
Central Branch pha 


Canadian Pacific 
Denver & Rio Grande. . 
Rio Grande Western 


307,000 
735700 
100,370 





Mexican Central ......-.- 86,041 
Mexitan (Natioualas.scccsearetacoee cee oaatan ne ceeen 56,571 
Ota oecui ashe taeaecenatieesees casos aa ieee $1,773,113 


Nine of the fourteen systems included in 
the above table show increases in excess of 
$100,000 each, and one of them, the 
Canadian Pacific, reports a gain of over 
$300,000, while in only a few instances are 
the large gains traceable to any other cause 
than the large grain movement in July 
compared with July a year ago. The com- 
paratively small gains reported by the Mex- 
ican roads are especially significant in view 
of the unsettled business situation in that 
country and the immense increases hereto- 
fore reported by them. 

The improved business situation in July 
is reflected in a seven-months’ exhibit of 
railway earnings, which shows a gain over 
the like totals one and two years ago. 
Aggregate earnings of 115 railway com- 
panies for the seven months of the calendar 
year amount to 267,990,964 on an oper- 
ated mileage of 93,412 miles, a gain over 
the total in seven months of 1896 of nearly 
I per cent. The southwestern and Pacific 
roads did relatively the best during seven 
months of the year, while the central- 
western and granger systems made the 
poorest showing. 


GROSS EARNINGS FOR JULY. 


GRANGERS,. 

1897. 1896. Increase. Decrease. 
Bur.,Ced.Rap.& North. $316,170 $316,184 rie $14 
Chicago Gt. Western . 382,417 333,414 49,003 a 
Chicago, Mil. & St. P. 2,713,392 2,546,236 167,(56 wane 
Chicago, R.1, & Pacific 1,409,351 1,280,557 128,794 Pate. 
Des Moines, N. & W.. 34,634 36,149 oan 1,535 
*Des Moines & K. C.. 7,608 5,669 1,939 wees 
Duluth, S. Shore & At. 169,411 194,896 one 25,485 
Gt.North. sys. (3 roads) 1,778,819 13,70L,710 78,109 See 
Iowa Central ...... .. 135,508 121,688 13,820 ate 
Kan.City&Northwest’n 24,93 23,837 1,094 Cees 
Kan. City & Omaha. ~ 15,825 7739 8,086 ae 
* Keokuk & Western... 21,824 17,640 4,184 5 ee 
Minneap.,St.P.&S.S.M 324,811 303,747 - 21,064 ons 
Minneap. & St. Louis. 162,629 157,638 4,991 Linares 
St. Jos. & G. Island... 78,700 58,500 2¢,200 oad, 
St. Paul & Duluth..... 125,554 132,130 fee 6,576 
Wisconsin Central... 429,405 426,120 3,285 ee 

CENTRAL WESTERN ROADS, 

Anp Arbort< -. 8: - ene 97,484 98,923 aa 1,439 
Balt. & Ohio Southw’n 535,763 491,138 44,630 ae 
Chicago, Ind. & Louis. 292,509 247.324 45,185 ae 
Chicago & E.Illinois..  271,4;6 308,580 ScAt3 375504 
Chicago & W, Mich... 134,037 142,924 aie 8,887 





1897. 1896. 
Cleve., Can. & South'’n 43,033 66,266 
Cleve., Cin., C. & St. L. 1,078,193 1,068,154 
Cleve., Lorain & Whli'g 87,643 119,962 
Columbus, H.V.& Tol. 155,986 206,276 
Detroit, G. Rap. & W. 100,188 106,171 
Elgin, Joliet & Eastern 90,037 951355 
Evansville & Ind .._.. 26,664 24,561 
Evansville & Richm’nd 8,641 12,634 
Evansville & T. Haute. 101,568 88,726 
Flint & Pere Marq.... 217,567 203,656 
Grand R. & Ind.(4rds) 225,347 219,598 
Iron Railway......... 2,237 3,715 
Kanawha & Michigan. 53,040 38,952 
Lake E., All. & South’n 3.543 3.741 
Lake Erie& Western.. 269,045 276,288 
Louisy., Evans.& St.L. 123,385 124,159 
Louisy., Hend.& St. L. 44,066 42,388 
Manistique..2.5..50< 15,879 13,533 
Ohio Southern. - 43,948 * 61,973 
Peoria, Dec. & Evans. 751570 72,230 
Pitts., Lisbon & West'n 2,475 31456 
Pitts.&West'n(3 roads) 272,268 277,726 
Tol.,Peoria & Western. 69,803 76,912 
Tol., St. L. & K. City... 177,592 191,772 
Toledo & Ohio Central 99,605 161,391 
Wabash. os. -assenese 963,883 1,945,490 
Wheeling & Lake Erie 71,451 126,539 
TRUNK LINES, 
Balt. Ohiow te. eeee 2,180,207 2,188,298 
GrandTrunk of Canada 1,787,719 1,713,360 
Chic. & Gd Trunk... 256,816 243,424 
Det., G.H. & Milw-. 78,829 84,112 
Cin., Sag. & Mack.. 9,295 10,109 
Tol., Sag. & Musk... 8,060 71730 
New York Central.... 3,657,754 3,485,488 
EASTERN ROADS. 
Long Island.......... 507,028 513,666 
COAL ROADS, 

Buff., Roch. & Pitts... 318,455 313,327 
Lehigh & Hudson.... 36,013 32,678 
N.Y., Ontario & West. 386,386 381,618 
Western N.Y. & Pa.. 257,800 275,900 
SOUTHERN ROADS. 

Alabama & Vicksburg. 30,136 39,931 
Atlantic & Danville_.. 43,600 41,187 
Central of Georgia.... 346,627 362,656 
Chesapeake & Ohio... 954,247 840,053 
Cin.,N.Orl.&Texas Pac 311,772 278,744 
*Fla. Central & Penin. 120,344 98,932 
Gads. & Attalla Union. 722 929 
Georglias. 00a: bs.csee 105,908 93,058 
Georgia & Alabama... 78,061 72,293 
Gulf & Chicago......- 2,851 2,466 
Louisville & Nash __.. 1,790,525 1,627,601 
Macon & Birmingham. 4,383 3.849 
Mobile & Birm..... ~ 22,746 21,371 
Mobile & Ohio ...... 297,469 268,259 
N. Orleans & Northeast 98,763 95,869 
Norfolk & Western... 857,698 816,187 
Ohio Riverso.25.7 26 77458 81,249 
Vicks., Shreve. & Pac. 39,185 38,785 
southern, 5.212 s-e5 1,450,436 1,423,675 
Alabama Gt.South’n 130,140 124,079 


Increase. Decrease. 


10,039 
2,103 
12,842 
13,911 
59749 





5,128 
3335 
4,768 


2,413 
Meee, 
=14,194 
33,028 
21,412 
12,850 
5,768 
385 
162,924 
534 
1,375 
29,210 
2,204 
4T,51 
409 
26,761 
6,06t 


SOUTHWESTERN ROADS. 


Colorado Midland .... 143,507 143,904 
*Ft.Worth& Deny.City 62,290 48,734 
Ft. Worth & R. Grande 21,002 16,610 
Gulf, Beaum'nt&K.City 12,800 9,034 
Internat. & Gt. North’n 213,109 230,235 
K. City, Ft.S.& M... 322,172 318,858 
K. City, Mem. & Bir.. 69,604 771739 
Kan. City, Pitts. & Gulf 204,273 71,250 
Kansas City Sub. Belt- 48,834 38,355 
Mo., Kansas & Texas. 807,918 807,068 
Mo. Pac. & Iron M ... 1,877,000 1,800,000 

Central Branch..... 95,000 61,000 
Rio Grande Southern .. 29,779 371562 
St. Louis Southwestern 332,600 340,500 
*Texas Central. -.... 13,018 11,319 
Texas & Pacific....... 460,767 412,174 
*Un. Pac., Den. & Gulf 214,347 180,501 


PACIFIC ROADS. 


Canadian Pacific. ..-.. 
Denver & Rio Grande. 


2,106,000 
678,100 





Los Angeles Terminal 11,418 
Northern Pacific... ._. 15734,€07 
Oregon Railway& Nay. 425,327 
Rio Grande Western.. 302,100 
San. Fran. & N, Pacific. 87,725 
Silverton: b.-c2 ssascee 59745 
MEXICAN 
*Interoceanic ........ 140,900 
Mexican Central...... 936,co6 
Mexican National .... 442,945 
}Mexican Railway ... 275,480 
* Mexican Southern... 40,545 


* Three weeks, 


1+799,000 
604,400 
8,148 
1,702,604 
377473 
201,730 


736173 
6,0co0 


ROADS. 


127,150 
849,959 
386,374 
235,225 

38,739 


13,556 
4,392 
3+766 
31314 

133,023 

10,479 

850 

77,000 

34,000 
1,699 

48,593 

331846 


307,000 
731700 
3,270 
26,003 
471354 
100,370 
14,552 


13,770 
86,047 
56,571 
40,255 

1,806 


+ Four weeks. 


GROSS EARNINGS FOR SEVEN MONTHS. 


GRANGER ROADS, 
Earnings. Miles. 
1897. 1897. 

Bur.,Ced.Rap.&North. $2,163,002 1,136 
Chicago Gt. Western 2,669,33¢ 928 
Chicago, Mil. & St. P. 16,461,874 6,151 
Chicago, R.I. & Pacific 8,294,989 3,57 
Des Moines,N. & W . 227,602 150 
*Des Moines & K.C . 80,138 112 
Duluth, S. Shore & At. 862,002 584 
Gt. North. sys. (3 roads) 9,538,154 4,058 
Iowa Central _..... = 885,619 509 
Kan.City& Northwest'n 189,702 174 
Kan. City & Omaha.. 120,508 194 
*Keokuk & Western | 202,695 148 
Minn., St.P.&S.S.M. 1,918,038 1,168 
Minn. & St. Louis... 1,071,978 388 
St. Joseph & Gr. Island 581,824 251 
St. Paul & Duluth. .__ 761,772 248 
Wisconsin Central... 2,369,720 894 


. 


Earnings. 


1896. 
$2,428,868 
2,625,957 
17,160,330 
8,439,348 
250,072 
62,035 
152145779 
91675,686 
1,024,384 
148,094 
53522 
218,557 
1,986,655 
7,054,915 
346,676 
757,666 
2,448,972 


CENTRAL WESTERN ROADS. 


Anw Arbor itc..<.225 726,494 
Balt.& Ohio Southw’n. 3,490,586 
Chicago & E. Illinois... 2,189,004 
Chicago & W. Mich _. 887,547 
Cleve., Can.& South’n. 354,366 
Cleve., Cin., C.& St. 1. 794975289 
Cleve., Lorain & Whl'’g 693,598 
C Jumbus, H.V. & Tol. 1,27 £,106 
Detroit, G. Rap. & W. 701.354 
Evansville & Ind _._.. 152,936 
Evansville & Richm'd. 46,690 
Evansville & T. Haute 534,396 
Flint & Pere Marq. __. 1,536,005, 
Grand R. & Ind. (4 rds) 153751983 
Iron Railway......._. 20,249 
Kanawha & Michigan. 293,279 
Lake E., All. & South’n 37.951 
Lake Erie & Western. 1,901,242 
Louisy.,Evans. & St.L. 798,609 
Louis., Hend. & St. L. 256,266 
Manistique ...... .... 76,197 
Ohio Southern.._.__.. 358,842 
Peoria, Dec, & Evans. 497,918 
Pitts., Lisbon & West'’n 24,640 
Pitts. & West" n(3roads) 1,582,466 
Tol., Peoria & Western 489,775 
Lol; Sts Ge RaiGve- 1,209,856 
Toledo & Ohio Central 925,283 
Wabashi. 92225 222? 6,355,253 
Wheeling & Lake Erie 567,203 


397 
g2t 
545 
576 
210 
1,838 
192 
346 
334 
156 
102 
167 
648 
585 
20 
173 
6r 
725 
372 
166 
44 
226 
331 
25 
365 
348 
451 
37t 
1,936 
247 


674,505 
3,460,322 
2,186,253 

878,895 

393,694 
7+390,194 

810,548 
1,425,847 

651,766 

166,736 

66,363 

622,828 
1,541,083 
1,484,465 

28,039 
2674530 
34,282 
1,976,288 
858,318 
262,103 
79,638 
435,973 
481,700 
24,237 
1,710,139 

5551922 
11555723 
1,034,102 
6,874,759 

788,714 





23,233 
32,319 
50,290 
5,983 
5,318 
3+993 
1,478 
“198 
7/243 
774 
18,025 
“o8s 
5.458 
7,109 
14,180 
61,786 
81,615 
55,688 


8,091 
5,283 
814 


6,638 








Miles. 
1896. 
1,136 

928 
6,168 
39571 

150 

112 

527 
4,058 

497 

153 

194 

148 
1,168 

370 

251 

248 

804 


307 
g2r 
521 























TRUNK LINES. 


Earnings, Miles, 

1897. 1897. 

Balt. & Ohio ......-.. 14,224,294 2,004 
GrandTrunk of Canada 10,340,210 3,512 
Chic. & G'd Trunk,. 1,695,178 335 
Det., G. H. & Mil... 536,678 189 
Cin., Sag. & Mack . 64,533 53 
Tol,, Sag. & Musk . 59,053 117 
New York Central.... 24,346,179 2,395 


EASTERN ROADS. 


Long Island.... ..... 2,148,872 378 


COAL ROADS. 


Buff., Roch. & Pitts... 1,870,697 340 
Lehigh & Hudson .... 200,622 90 
N.Y., Ontario & West. 2,141,800 48c 
Western N.Y. & Pa... 1,469,764 651 
SOUTHERN ROADS, 

Alabama & Vicksburg. 315,389 142 
Atlantic & Danville... 303,600 278 
Central of Georgia ... 2,727,163 1,523 
Chesapeake & Ohio... 6,303,898 1,360 
Cin.,N.Orl&Texas Pac. 2,031,009 336 
Gads, & Attalla Union. 5,103 IL 
George 2s Conse ees 833,067 307 
Georgia & Alabama. . 574912 450 
Gulf & Chicago. ...... 235545 62 
Louisville & Nash... 11,559,244 2,975 
Macon & Birmingham. 32,500 97 
Mobile & Birm ...... 1739373 149 
Mobile & Ohio....... 2,174,799 687 
N.Orleans & Northeast 716,117 195 
Norfolk & Western... 5,881,784 1,570 
Ohio" River: s.-.5- mee 498,512 215 
Vicks., Shreve. & Pac. 290,304 189 
Southern... 262.0506 10,691,350 4,803 
Alabama&Gt.Suth'n, 876,639 310 


Colorado Midland. ... 927,015 350 
4 Ft.Worth& Denv.City 554,912 469 
Ft.Worth & RioGrande 158,991 146 
Gulf, Beauin’nt&K.City 71,417 65 
Internat. & Gt. North’n 1,767,630 775 
K, City, Ft.S.&M ~. 2,536,852 o6r 
K. City, Mem. & Bir. 647,200 276 
Kan. City, Pitts.& Gulf 1,088,180 523 
Kansas City Sub. Belt. 255,895 35 
Mo., Kansas & Texas. 5,737,212 2,197 
Mo., Pac. & Iron M?.. 12,507,co0 ~—- 4,936 

Central Branch _.. . 572,000 388 
Rio Grande Southern . 205,316 180 
St. Louis Southwestern 2,385,£06 1,223 
*Texas Central . .... 117,373 176 
Texas & Pacific._.... 3510,00r = 1.4499. 
*U. Pac., Den. & Gulf. 1,798,548 974 


PACIFIC ROADS. 


Canadian Pacific...... 11,818,594 6,476 
Denver & RioGrande. 3,853,754 1,666 
Los Angeles Terminal. 51,167 . 50 
Northern Pacific. ..... 9,346,288 4,367 
Oregon Railway&Nav. 2,393,797 1,059 
Rio Grande Western.. 1,474,467 520 
San, Fran.& N. Pacific. 422,354 165 
Silverton)... ..sace ace Z 11,545 22 


MEXICAN ROADS. 


*Interoceanic -....... 1,472,363 531 
Mexican Central...... 715935759 1,860 
Mexican National.2... 3,391,421 1,219 
} Mexican Railway.... 2,095,892 321 
*Mexican Southern... 400,661 227 


* Three weeks. 


PRICES. 


staple articles, raw and manufactured pro ; 
ucts, ase cattle and meats, at monthl 


SOUTHWESTERN ROADS, 


Earnings, 
1896. 
13,610,919 
10,091,218 

1,839,578 
514,144 
75»406 
40,857 
24,622,053 


2,179,262 


1,856,078 

227,618 
2,128,430 
1,564,282 


287,595 
305,702 
2,785,769 
598595716 
1,929,127 
6,362 
788,346 
415,522 
21,002 
11,298,230 
22,338 
152,388 
1,993,490 
725,05 
6,344,579 
554,000 
202,883 
10,252,063 
805,108 


1,088,754 
478,811 
164,558 

48,320 

1,654,084 

25399,356 
610,568 
379.425 
189,855 

6,004,288 

12,047,701 
400,258 
257,220 

2,520,717 
121,139 

3,256,801 

1,642,783 


10,955,228 
3,075,316 
53,214 
9,622,317 
25307,033 
1,304,322 
4151399 
13,000 


1,260,007 
5,685,746 
2,760,651 
1,688,789 

290,051 


} Four weeks. 





THE UPWARD MOVEMENT OF 


July, 1897, is to prove an exception. 


BRADSTREET’S PRICES INDEX NUMBERS. 


Oct. 1, 1890-...114,171 | Oct, 
Jan. 1, 1891....101,741 | Jan. 
April 1, 1891...-103,304 | April z, 
July (2, 1891./..... 67,833')| Jullyaer 
Oct. 1) a8or.... 95,051) | Och 
Jan. 1, 1892.... 94,257 | Jan. 
April 1, 1892.... 92,761 | April 
July 1, 1892.... 86,439 | July 
Oct. 1, 1892.... 88,574 | Oct. 
Jan. 1, 1893... 90,797, | Jan. 
April 1, 1893.-.-101,790 ; April 1, 
July 1, 1893---. 85,289 | May 1, 
Oct. 1, 1893.... 84,327 | June 1, 
Jan. 1, 1894---. 80,381 | July: x, 
April 1, 1894.... 78,320 | Aug. 1, 


July 1, 1894.... 77,550 


I, 1894... as 
i, 1895.... 80 701 
L895 ..51 7a 
1895---- je 
I, 1895-.-. 79, 
I, 1896.... 76, 
I, 1896.... 67, 


August 2, 1897, is 75,324, larger than ha: 
been reported at monthly intervals in the 
current calendar year and quarterly inter- 
vals in the preceding calendar year since 
January, 1896, when it was 76,886. 
be recalled that the index number ran — 
down sharply during 1896, and that it was _ 
only 67,182 on July 1 in that year, the 
lowest point reached since these records _ 
have been compiled. From the date last. 


specified until January 1, 1897, the price 


It will 





Miles. 
1896. 
2,094 
3.512 

335 
189 
























































I, 18974. = 75» 44. 
1897. . 












BRADSTREET’S, SATURDAY, AUGUST 14, 1897. 








COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JULY 1, 1893, TO AUGUST i, 1897, COVERING 
THE PERIOD OF RECENT EXTREME DEPRESSION. 
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1893 -94. 
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BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel. .-.... $o0.68%4 
Corn, No. 2, mixed, in elevator, per pushes Scotter 47% 
Oats, No. 2, mixed, in elevator, per bushel. . 3446 
Barley, No. 2 (Milwaukee), per bushel. ...........- ‘ +55 
Beyemmvestern, per bushel .-.--..--- 2 -. 2... nee o ne 501% 
Flour, straight winter, per barrel. ....-...-.-...----- 3 10 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.|| 5.55 
Sheep, prime (Chicago), per roo pounds 5.25 
Hogs, prime (Chicago), per 100 pounds 6.05 
Horses, average com. to best (Chicago), per head .-..||125.00 
PROVISIONS AND GROCERIES. 

i Beef, carcasses (Chicago), per pound .--....--.-.--- 7-700. 

: Hogs, market pigs, carcasses (Chicago), per pound. .. 073% 
Mutton, carcasses (Chicago), per pound..........--. 8. 30c. 
MeetNew York), per quatt ...-...2-...--0--0-2-0- 03 
Eggs, state, fresh (New York), per dozen.....-...--- .16 
Bread (New York), per loaf, allowing for weight..-.. 04 
eermiamily, per. Warrel. ... 26. owe. cwecwe comecsecnes 10.00 
Pork, BRVAMCSE RST DATTCL cca c uiscwe dens anissectins 19.00 
Bacon, short ribs, smoked (Chicago), per pound.....- 8.300¢. 

Mebtams, smoked, per pound ....... 2.00 .esnecs codecs .134% 
Lard, western steam, per pound ......-.....- SO See ae 
Butter, creamery, state, best, per pound ...........-. 

Cheese, choice east factory, per pound..-...........-- ee 3M 
Mackerel, No. 1, bays (Boston), per barrel .-.....-.- 22.00 
oaush, large dried, per quintal...............-...-- 6:37 
Coffee, Rio, INcuagenpew POUNGS sxu=. ose s ena ce wc 16% 
Sugar, granulated, per pound..............--.------ .05% 
Tea, Formosa Oolong, superior, per pound ....---... .22 
Molasses, New Orleans, open kettle, prime, per gallon .26 
Salt, fine domestic, sacks, 224 pounds. .............- 1.00 
Rice, domestic) good, per pound .-..-.....-.....e- .03% 
Beans (New York), choice marrow, per bushel ..---. 2.57% 
Peas, choice (New York), per bushel .............-. 1.70 
Potatoes, eastern, per 180 pounds. ....-..--..------- 2.50 
Onions (Connecticut), red, per barrel ......-......-. ae & 

FRESH AND DRIED FRUITS. 
Apples, greenings, per barrel..........-.----------- 3.00 
Cranbernes, Cape Cod, fancy, per barrel ....... cas F 
Peanuts, best Virginia, in hull, per pound 053% 
Lemons, Sicily, choice, per box, BOOS oaeueee eee 4.00 
Raisins, Valencia, layer, new, per pound...-..- .04% 
Currants, new, dried, per pound...............----- 0254 
HIDES AND LEATHER, 
Dry Buenos Ayres hides, 20@23 pounds, per pound.. II 
Hemlock, non-acid, middleweight, No. 1, per pound.. 118 
Union, middlebacks, No. 1, per pound oe .27 
Oak, dressedbacks, No. 1, per POUNTS «selec rtee see 33 
RAW AND MANUFACTURED TEXTILES. 
Cotton, “pete uplands; per pound........2-.--.-.- 07% 
Wool, Ohio and Pa. X, washed (Boston), per pound... +23 
Wool, Australian, super combing, per pound, scoured. . .70 
femp,, Manilla, per pound... .. 2... 22.s--0e scene e .06% 
Jute, average of grades, per pound... .02% 
Silk, best No. 1, filature, per pound... 4.80 
Flax, New Zealand, spot, per pound......... .04% 
Print cloths, 64s (Boston), Der yatdisse waceccasce cues 03% 
Standard sheetings (Boston), per yard.......--.----- 0534 
Ginghams, Lancaster (Boston), per yard...... .----- 06% 
Cotton she-tings, southern, 3 yards (Augusta), per yard 05% 
METALS. 
Tron ore, Lake Superior, hard, per ton .....-..---... iz 
Pig, No. 1 foundry, eastern (N ew York), per ton..-.- 15.00 
Pig, No. 2 foundry, southern (Birmingham), per ton.-|| 9 75 
Pig, Bessemer (Pittsburgh), per ton.....--..-.----.- 13.25 
Steel billets (Pittsburgh), per ton.......-...--------- 21.50 
Steel rails (Pittsburzh), per ton.......-...---------- 29.00 
Tin plates, American (Pittsburgh), per 100 Boards: --|| 6.85 
Steel beams (Pittsburgh), perton .....- -+----|| 36.96 
Silver, commercial bars (New York), per ounce .--.-. -73%6 
Aluminium, No. 1 (Pittsburgh), per pound..---..-.. 95 
Copper, Lake Superior ingots (New York), per pound.|| 0. 9¢. 
Lead, pig, western (New York), per pound.....-.... 3.58C 
Tin, pig, spot (New York), per pound.....--..--.-.- 19.15¢ 
Quickstver (San. Francisco), per flask, 76 pounds..-.|| 46.50 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton..-..--.-- 4.40 
Bituminous (Pittsburgh), f. 0. b. Chicago, per ton..-.|| 3.35 
Connellsville coke, furnace, per short ton, f. 0. b.. 1.45 
Southern coke (Chattanooga), pentone. cecatca.%e 2.25 
MINERAL AND VEGETABLE ‘OILS. 
Petroleum, crude, in barrels (New York), per barrel... 55% 
Petroleum, refined, in cases, per gallon...........--- 5.15C. 
Linseed, per gallon ee Sas sea tadeeute shee oem +50 
Cottonseed, crude, prime (New York), per gallon. ... 38 
Castor, No. PAPER DONNA |... Soo <2 ds ce ssitesseesse oan 14% 
Olive, Italian, in barrels; per gallon ..........-..---- “55 
"NAVAL STORES. 

Rosin, good strained (Savannah), per barrel ---.-.---|| | 1.07% 
Turpentine, southern, regular (Savannah), per gallon. 2634 
Tar, regular (Wilmington, N. C.), per barrel .-....-. ee 
f BUILDING MATERIALS. 

_ Brick, Hudson River, hard, per M.-..-...----------- 5.50 
Lime, eastern common, per barrel ..-......--------- 71% 
Nails, wire, from store, base price, per keg ..--.----- 1.75 

lass, window, ordinary, roxrs per box, 50 square feet||_ 1.80 
Pine, yellow, special cargo, per M -.......----.---- 18.50 
Timber, eastern spruce, special cargoes, per MM. sos 15.00 
Timber, hemlock, Pennsylvania, car lots, per M 12.50 

CHEMICALS AND DRUGS. 
PPINER DOWN n cs esa we ea ass scccsce sce onc ames 017 
Bicarbonate soda, American, per pound ....-.-. <a 02% 
Borax, concentrated, per pound.....-..-..---- oe 07 % 
Carbolic acid, per pound Bia eae ee ces nantes aoe 
Caustic soda, 60 per cent., per pound... Hes | aes ee 
Nitric acid, 36 degrees, per pound. --...-. noe .034% 
Sulphuric acid, 66 degrees, per roo pounds. .......--- -85 
Phosphate rock, S. C., grd, per 2000 Ibs., at Charleston}| 7.00 
Alcohol, 94 per cent., per gallon RRS ee Se 2.18 
Opium, per pound. ......-..--..-2--2----22--- eee 2.45 
latnine, domestic, per Ounce... ~-.-.<--cce-.cseeses +22 
MISCELLANEOUS. 
Hops, New York state, choice, per pound +23 
Rubber, up-river, Para, fine new, per pound 65 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib. +13 
Paper, news, roll, for perfecting press, per pound..-.. +027 
bone, fine, average ton, steamed ......... 24.00 
Bay, timothy, i aime (New York), per roo pounds. ... 3 
Cotton seed (Houston), per ton 2,000 pounds ......-- 14.83 





Bo. na $0.65 74} Fo. oA 
ae 
136% ss 
+546 40% “54 
-48 -47¥%4| +49 
3.00 2.80 2.50 
5.70 5-90 4.60 
4.15 3-75 480 
6.85 5-45 4.70 
110.00 |130.00 | 145.00 
6.toc.| 6.10c.| 5.85c. 
.08 4 -0634 06 - 
6.goc.} 5.00c.| 8.30c. 
+04 +04 .03% 
22 +23% -10% 
0334 -0334 -03% 
12.00 14.00 12.00 
18.00 13-75 13.00 
g-50c.| 6.65¢ 5-80c 
sELS +10 -10% 
g-goc.| 8.40c.| 7.30¢ 
a 6 -28 +2 
.1034 +11} 12 
19 00 18.00 14.50 
5-75 5-25 5-25 
.183% .18% -17% 
-0534 -0436| .o4 1-16 
+23 +2I +19 
+24 +31 +31 
-80 -80 -80 
-04¥|  .0334] 0434 
2.80 2.45 2.37% 
1.35 1.15 1.07% 
1.75 1.75 1.75 
1.75 1.75 1.00 
2.50 4.00 5.00 
2.50 8.00 ae 
-04% +04 -O4 
1.75 4.00 1.90 
-05%| 04%] = .0534 
.024 -or} o\ 
oe +10} nee 
17%| +171 
on? +25 +25 
+33 +33 32% 
-08 |.07 13-16].07 11-16 
“2r +20 +20 
62 -62 -62 
05%)  .05%| .04% 
.03% -0444| .03% 
-00 3.85 3-60 
nom’! -035% .03% 
-02% 03 |.02 13-16 
.05% +059 .05% 
.05%4 +054 -05 
-05% +05 4% -04% 
ae pees 3-25 
14.20 13.37 12.69 
g.00 8.50 8.50 
12.00 11.25 11.25 
19.00 16.50 16.co 
29.00 24.00 24.00 
6.85 6.75 6.50 
5-85 33-60 26.88 
-74% 6834 -6134| 
85 85 “75 
ig:76..|)) 10. 1c. 9-5C- 
3-51¢. 3-19c.| 3-40C. 
20.84C.| 20.40C.} 19.50C. 
40.00 30.00 35.00 
4.60 4.60 4.15 
3-35 3-35 3-40 
1.20 I.00 -90 
2.25 2.25 2.25 
-651%4| .79%| -81% 
B.E5C.|\- §.15C-] 5-15C. 
be Bey, 52 
a3 +29 +27 
-14%| .14%] «14% 
+58 +55 “59 
-95 1.00 1.10 
.25% 27% -26 
1.10 -9o -90 
4.50 5-75 4-75 
+95 +95 +85 
1.60 1.55 1.25 
1.50 I.£0 1.50 
18.00 18.00 18.00 
15.50 15-50 15.00 
12.50 12.50 12.50 
+017 -O17 -O17 
02 9-10] .02 9-10] .02 9-10) 
-07%| .07% 07% 
18 15 18 
BOSGAl ae 105c. 2.80¢. 
03%| .03%| -03% 
+75 “75 “75 
6.00 6.00 6.00 
2.18 2.24 2.24 
2.65 2.20 2.60 
+22 -25 .27% 
+24 22 +19 
69 -66 65 
14 +2 II 
.02% .024% -02% 
21.00 | 21.75 21.00 
85 “9° +85 
15.88 14.85 13.56 




































































1894-985. 

JULY 1. | ocT, 1. | JAN. 3. | APR. 1. || JULY 1. 
fo. on $0.5474| $o.60}4) $o.6034|| fo. Hes 
44% = “52 +56 “51% 
+50 +34%| «33 %4|| +29 

“54 32% 54%| +52 48% 
+50 +50 497%4| +5594 59% 
250 2.40 2.40 2.40 3-50 
4-75 6.15 5-05 6.45 5-95 
3.85 3-40 3-45 5-00 4.10 
5-10 6.15 4.70 5-30 5-15 
115-00 | 105.00 90.00 | 100.00 ||125.00 
g-00€.| 6.00¢. 6.70c.| 8.70¢. 7-500. 
.0734 -O7 -06 -05% .0634 
8.80c.} 5.00c. 5.00€. «30. 5-80c. 
-03 +04 -O4 .03% 03 
+12 19% .24%4 -134% 12h 
-03%|  .0334| .03%|  -03%4|| .03% 
9-50 10,00 10.50 II.00 10.50 
13-75 14.75 12.75 13.50 13.25 
OLS56.) F.48C.\]  '§..75c. 6. 300¢. 6.35¢ 
11} s11Ky +09 -0934 10} 
7-15C 8.80c.] 7.05¢. 7-25C. 6.80c 
+1844 +25 +25 +21 18 
.08 5% +104 11y 114% -08 
12.00 14.00 18.00 18.00 18.00 
5-25 5-25 5-59 5-25 5:25 
1614 -155% -15% .16% .15% 
-04 1-16 -0414].03 13-16].03 15-16) -045% 
18 23 <22 +23 +22 
27. +27 +25 .28 +29 
-80 -80 -80 .80 -80 
+05 +05 +05 05 +05 
2.90 2.70 2.00 2.85 2.50 
1.02144| 1.05 1.00 -97%|| 1.00 
1.12%] 1.75 1.50 2.25 2.50 
Per 1.62 1.75 2.00 aan 
7-00 1.75 2-75 3-75 3-00 
ee 7.00 12.00 nee = 
+04 :03% .03% -03% .04% 
2.25 3-50 1.30 2.10 3-25 
.06 4 -041% :03% +03 .023%4 
+02 .03% -0344) . 03 .024% 
.10% .10% +12 Site) 12 
-164% 16 +16 -16% 323 
21 +24 +25 27% Osys 
+32 +33 +33 +35 +39 
+07 .06 7-16].05 11-16] .06 5-16 .07 
otis 18 -16% -15% 161% 
-62 +43 +40 +40 +41 
.04%4| 0534} .0434| 044] 0436 
-03% 02% .029% .0234 .02% 
3-30 3-40 3-60 3-75 4.00 
.03%|  .03%|' .03 | nom’ |} nom’! 
-02 I11-16|.02 15-16 102% .02%4||.02 13-16 
05% .05 +05 -05 ok 
205 +05 +05 .04% +05 
-0434| .0434| 0444] -041%4 0434 
a5 Beis Beta 3-30 =e 
12.50 12.00 11.50 II.50 13-25 
8.00 8.00 7.60 7-25 9-75 
1.25 11.40 10,00 10.00 13.00 
17.50 17-00 15.00 15.00 20.00 
24.00 24.00 22.00 22.00 24.00 
6.50 6.50 5-25 5.00 5:00 
29.12 29.12 | 28.00 26.88 33 60 
-63%| .63%| 595%] -6774|| .6634 
-65 63 -60 -60 -60 
g-00c g.9c. | 10.00c.] 9.5¢. 10.7C. 
3-45C 3. 12¢, 3-05c. | 3.10¢.|| 3 30C 
19.50¢.| 15.75c.| 13-25C.| 13.80c. || 14.30 
36.00 37.00 36.00 36.00 40.00 
4-15 3-50 3 60 3-15 3.10 
3-15 315 3.00 2.90 2.90 
+90 1.00 1.00 1.35 1.35 
2.15 2,10 2.00 2,00 2.25 
8134 82% -05%4| 1.14\%]|| 1.54 
5.15c.| 5.15C.| §-80C.| 7.1OC. 7-95C 
+54 +54 +56 -56 58 
+29 +31 +25 +24 +15 
14% -to} +10 +10 10 
“55 +57 +55 +55 +54 
1.10 1.05 1.05 1.15 1.20 
+29 -26 -25% +32 2634 
1.30 1.15 95 -95 1.20 
4.6244| 4.1214] 56214] 5.62%]| 4.87% 
+90 +75 «85 -80 75 
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index number increased, amounting at the 
opening of the current year to 75,044, after 
which it gradually declined again, the low- 
est point reached being 72,828, on June 1, 
1897. One month ago there was evidence 
of a tendency on the part of prices to 
increase, the index number having advanced 
to 72,999, and during July the tendency of 
prices to go higher was even more pro- 
nounced, as shown by the largest jump in 
the prices index number since the closing 
quarter of 1896, following the good effects 
of the results of the presidential election. 

A comparison has again been made of 
the cost of one pound each of the ninety- 
eight articles, products and of live stock, 
quoted this time for August 1, 1897, classi- 
fied according to approximate price per 
pound. 

BRADSTREET’S EXHIBIT OF NINETY-EIGHT STAPLE 
RAW AND MANUFACTURED ARTICLES, PRODUCTS, 
PRODUCE AND LIVE STOCK, CLASSIFIED ACCORD- 
ING TO THE PRICE OF ONE POUND OF EACH, ON 
AUGUST 1, 1897. 


[Decreased in July, in ¢tadics; increased in July, in 
SMALL CAPITALS; unchanged in Roman.] 
Price per 
pound, 


$0.0007—Connellsville coke. 
.0008—SOUTHERN COKE* 
.0co9g— Brick, 
.ooi—Iron ore, BITUMINOUS COAL. 
.ooz—Anthracite coal, crude petroleum, rosin, 
cotton seed. 
.003—Southern pig iron, LIME, phosphate rock, 
SALT. 
.oo4— Bessemer pig iron, pine lumber. 
.0o5—Eastern pig iron, TAR, spruce, hemlock. 
.006—CORN, steel billets. 
.007—OATS, barley. 
.co8—RYE, steel rails, HAY. 
.cog—Steel beams. 
.0OI—POTATOES, REFINED PETROLEUM, SUL- 
PHURIC ACID. 
.OIS—WHEAT, milk, feas, nails, bicarbonate 
soda, paper, ALUM. 
.o2—Flour, BEANS, CAUSTIC SODA. 
.03—MOLASSES, Jule, FLAX, tin plates, COT- 
TON-SEED OIL, GLASS, witric acid. 
.04— Sheep, HOGS, bread, barreled beef, Zork, 
codfish, LEMONS, HEMP, LEAD, LIN- 
SEED OIL, TURPENTINE, dorax. 
.0S—BEEVES, BACON, LARD, SUGAR, RICE, 
raisins, CURRANTS, 


.o6—PIGs. 
.07—BEEF CARCASSES, EGGS, cheese, coffee, 
olive oil, hops. 


.o8—Horses, MUTTON, COTTON. 

.og—Hams, MACKEREL, 

.11—Copper. 

.12—Castor oil. 

.I4—-STANDARD SHEETINGS, COTTON SHEET- 
INGS, 7in. 

.15—Butter, TOBACCO. 

.18—Print cloths. 

.19—Hemlock hides, CARBOLIC ACID, 

.20— 1 EA, BUENOS AYRES HIDES, 

.2I—WOOL. 

.28—UNION LEATHER. 

.g0—OAK LEATHER. 

.31—Ginghams. 

-35—ALCOHOL. 

.5I—Quicksilver. 

-55—AUSTRALIAN WOOL. 

.87—RUBBER. : 


It is of interest to note in the foregoing 
that the more conspicuous advances in quo- 
tations in July were those for southern coke 
and bituminous coal, explainable largely by 
reason of the strike among western coal 
miners, for lime and salt, wheat, Indian 
corn, oats, rye, hay, beans, potatoes, hogs, 
bacon, lard, sugar, rice, currants, pigs, 
eggs, mutton, cotton and wool, among farm 
products, in addition to those for caustic 
soda, molasses, mackerel, tobacco, alcohol, 
carbolic acid, leather, rubber and cotton 
sheetings. 

This is evidence of a healthful ground- 
swell of demand for staple products and 
emphasizes the radical improvement in the 
situation of the American agriculturist, who 





has had no such opportunity to reap a large 
share of the rewards of labor for years as is 
now promised him. 

The other side of the picture, that con- 
taining the list of products for which quota- 
tions decreased during July, is not discour- 
aging. Among farm products, barley was 
lower at the close of July than at the open- 
ing of that month, as were cotton seed, 
peas, sheep, pork, hogs and cheese. Nails, 
pig iron, steel billets, tin plates, copper, tin 
and quicksilver were also cheaper on August 
2 than at the beginning of July, since which 
time evidence of an improvement in demand 
in these lines has appeared. Other products 
for which quotations declined during July 
are petroleum, rosin, paper, jute, nitric 
acid and hides. 

The foregoing comparison makes it plain 
that the farmer was first to feel the upward 
tendency in quotations which showed itself 
last month, and recent trade conditions 
have indicated, as reported in BRAD- 
STREET’S, that metal producers and work- 
ers are to be the next to feel the results of 
the revival of confidence in the outlook for 
general trade. 


THE “BOOM” OF 1879-81 
AND NOW. 


Comparisons between the recent specula- 
tive advances in stock-market prices and 
those in which is what is called the ‘*boom” 
of 1879-81 naturally suggest themselves. 
But in most cases, ideas on this subject 
are vague, and what is said and written 
about it relates mainly to the similarity 
which the rampant bullish sentiment that 
prevails in Wail street bears to the state of 
affairs in the market seventeen years or 
so ago. 

A comparison of the advances of prices 
scored seventeen years ago with the appre- 
ciation that has attended the present move- 
ment is therefore of decided interest and 
value. The Wall Street Journal, which 
has prepared a tabulation of this character 
in connection of the rise of prices between 
1879 and the high level of the stock market 
in 1881, states that it shows to what ex- 
tremes the public can carry values in a 
general bull market. The following ex- 
hibits the comparative movement of prices 
in the last boom and the present bull 
market. A number of the leading stocks 
are taken which were active both then and 
now, the first column giving the lowest 
figures at which they sold in 1879, the 
second the highest they reached in 1881, 
and the third the total number of points 
of their advance. It should be noted, 
however, that the lowest prices in the 
depression which succeeded the panic of 
1873 were made in 1877. 















Lowest, Highest, Ad- 
1879. 1881. vance, 

New Work Central. scs2s2-2snccus r12 155 43 
oak Shore). ones se cesses eee 67 135% 68% 
| Oe ae eo eee 21% 65% 44% 
St. Paul. .<...ccecccccocseccsasens 345% 124% 89% 
Northwestern. .2-52auvasneee sees 49% 136 86% 
Rock Island. ..... 119 1485 29% 
Burlington .... 111% 182% 713% 
Illinois Central . "79% 146% 67% 

Lackawanna ... 43 131 98 
Jersey Central .... Zs 33% 112 78% 
Delaware & Hudson...........-<- 38 115% 77% 
Northern Pacific preferred........- 44% 884 43% 
Union Pacifies: 22. Soc ccoeceenace 57% 1304 72% 
Missouri Pacifici se ccnsnasceee onan 2 114% II2' 
Louisville & Nashville = *37. 11016 73% 
Western Union 885g 137% 49% 
Manhattan ......... nate 42 59% 17% 
This may be supplemented by an exhibit 


of a similar nature in regard to the present 
upward movement of prices. The lowest 
average level of the decline which began in 
1892 was in the month of August, 1896, 
the 8th of that month marking the low point 
of the movement. Taking the prices of 
that date in contrast with the level reached 
in the present week, the advances thus far 


scored may be seen in the last column of 
the following table: 










Lowest, This week's Ad- 

Aug.8,'96. prices. vance. 
New York Central .....----<.<<-0- 8044 108 27% 
Lake Shore)2.o.csse-au a eee eee 135 173 38 
Erie first preferred. - 22 42 20 
St Paul -pcone 60% 92% 31% 
Northwestern 87% 120% 33% 
Rock Island 49% 85% 365% 
Burlington ........ - 53% 98 443% 
Delaware & Hudson.............. 116 119% 3% 
Union Pacific sa cecounurcomadenee 9% 54 
Missouri Pacific eoeesceeacateeee 15% 283% 13% 
Louisville & Nashville............ 38Y 60% 21% 
Western Union. ..... 73% 9244 195% 
Manhattan. - 76% 107% 30% 
Sugar..._.. 95% 146% 50% 
Tobacco 54 96% 424% 
Chicago Gas -... 445% 102% 58 
TennesseeCoal 5.2. ees soot eee 14 29% 153% 
Consolidated: Gasi’, 5252252255250 134 18944 55% 
Leather preferred 22-2 uce es cscs 43% 683% 25% 


The advances of 1879-81 extended over 
a longer period of time, but thus far the 
present rise in the railroad-share list has 
evidently by no means reached the extent 
which characterized the same kind of 
stocks in the last great bull market. It is 
also to be noted that the industrials, a 
class of securities which were unknown to 
the market at the earlier date, have made 
appreciations which in extent approximate 
to the performances of the regular list in 
the former boom, though, as in the case 
of Sugar, which has the heaviest advance 
of anything, its rise was secured within a 
comparatively short period and preceded 
the manifestations of general bullishness in 
the market at large. 


INJUNCTIONS AND THEIR 
CRITICS. 

A preliminary injunction, which has been 
the subject of much criticism of the violent 
and irresponsible sort that has been ren- 
dered familiar during the last few years, 
was granted by Judge Jackson, of the Cir- 
cuit Court of the United States for the 
district of West Virginia. This injunction 
was granted upon the application of the 
Monongah Coal and Coke Company, who 
desired to secure protection against un- 
lawful interference with their property and 
their employees. For a few days before the 
text of the injunction was made public, the 
agitator, Debs, against whom and his asso- 
ciates the injunction was granted, spent 
much of his time in abusing the judge who 
made the restraining order and in denounc- 
ing in unmeasured terms the order itself. 
He declared that the injunction restrained 
him from walking on any of the public 
highways leading to the mines of the 
Monongah Coal and Coke Company; that 
it was a most sweeping order; that no other 
could be compared to it; that it annihilated 
the right of peaceable assemblage and 
effectually suppressed the right of free 
speech. If it were sustained it would, he 
said, sweep away all constitutional safe- 
guards and deliver people, bound hand 
and foot, to corporate capital. These are 
sweeping statements, but they represent 
the least heated features of the agitator’s 
remarks. 

It was a wise course that was followed 
when the text of this injunction was given 
to the press, so that people not informed 
about the matter, but who yet took some 
interest in it, and might be misled by the 
tirade of Debs, might learn for themselves 
just what the scope of the injunction was, 
The injunction was based upon a bill of 
complaint alleging, among other things, 
that the defendant Debs and others named 
were conspiring together to interfere with 
the operating and conducting of the coal 
mines operated by the Monongah Coal and 
Coke Company, and by such interference 
preventing the employees of the company 
from mining and producing coal, and that 
irreparable damage and loss might -result 
unless a restraining order were granted, 





Upon these allegations the judge granted 
a temporary injunction restraining the de- 
fendants and those associated with them 
from interfering with the management or 
operation of the mines in question by the 
owners thereof or those operating them, 
either by menaces, threats or any other 
kind of intimidation used to prevent the 
employees of the mines from going to or 
from the mines or from engaging in the 
business of mining therein. The order 
further restrained the defendants from en- 


tering upon the property of the company- 


for the purpose of interfering with the 
employees thereof either by intimidation 
or the holding of public or private assem- 
blages upon that property or in anywise 
molesting or intimidating the employees 
so as to induce them to abandon their work 
in the mines. Furthermore, the defendants 
were enjoined from assembling in ‘‘the 
paths, approaches and roads upon said 
property” leading to and from their homes 
and residences to the mines along which 
the employees of the company were com- 
pelled to travel to get to their work, or 
in any way interfering with the employees 
in passing to or from their work, or from 
entering the mines to interfere with the 
employees in their mining operations, or 
assembling upon the property at or near 
the entrance to the mines. 

Lest there should be any doubt as to the 
scope and intent of the order it is expressly 
set forth therein that its purpose and object 
are to prevent all unlawful combinations and 
conspiracies and to restrain the defendants 
engaged in such from entering upon the 
property of the company and interfering 
with the employees and from unlawfully 
inciting persons engaged in working the 
mines from ceasing to work therein. As 
will be seen, the order is not directed 
against freedom of speech or the right of 
assembly, and it does not affect any places 
outside of the property of the company. It 
is only directed against unlawful acts on 
the part of certain persons well known not 
to hold the laws in reverence, and it is 
directed against such acts only when com- 
mitted upon the property of the Monongah 
Coal and Coke Company or against its 
employees. Law-abiding people doubtless 
pay little attention to any criticism made 
by Debs or his associates, but it will do no 
harm to have the exact scope pointed out 
of an injunction intended to protect private 
industry and private property against un- 
lawful aggression. 





EUROPE AND THE BULL MARKET. 


There is increasing evidence that the 


speculative public, both in England and 
on the continent, is less disposed than of 
late to follow the bearish advice of London 
financial papers regarding Americans or of 
the professional element on the London 
Stock Exchange. 
there has been a check in the continued 
selling of our stocks for foreign—princi- 
pally London—account, and not only have 
Americans been the active feature of specu- 
lation at the latter city, but considerable 
foreign buying has been a feature of the 
market here. It may be noted, however, 
that the fortnightly settlement in the Lon- 
don market which was completed this week 
failed, somewhat unexpectedly, to disclose 
any excessive short interest in Americans 
there. The carrying rates for St. Paul 
shares and a few other stocks might indi- 
cate that a fair bear account was still open, 
but the general indications afforded by the 
settlement were that the selling has been 


During the past week 
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largely of actual holdings and that the 
borrowing of stocks in this market by the 
representatives of foreign interests, which 
has been in progress for some time past as 
an accompaniment of constant selling by 
the same people, was against actual stocks 
shipped from London. This coincides with 
the opinion expressed by experts on the 
subject in this market, that up to this time 
the European, and more particularly the 
British, holder of our stocks has regarded 
the rise in values here and the growing 
speculative excitement simply as an oppor- 
tunity to unload securities, some of which 
have been in their possession for a long 
time back. 

The extent of this selling cannot be 
accurately gauged. It would seem, how- 
ever, that in the fortnight preceding the 
present week the recognized transactions of 
foreign representatives in our market re- 
sulted in a balance of sales of about 150,000 
to 200,000 shares. This, of course, included 
a certain proportion of day-to-day trading 
for short account, which has since been 
covered and eliminated. Taking, however, 
the general drift of the foreign participa- 
tion in our market since the advance of stock 
values began to assume the appearance of 
a boom, it is safe to conclude that London 
has marketed a large amount of stocks 
and that the floating supply in the London 
market has been materially reduced. Esti- 
mates as to the amount remaining are, of 
course, merely hypothetical, though it is 
safe to assume that the holdings of our 
securities there have been seldom smaller, 
even after the general liquidation which fol- 
lowed the Baring collapse in 1890. 

It is, indeed, suggested that the attitude 
of the London market toward Americans 
has been determined by large financial in- 
terests, who have appreciated the situation 
created by the unfavorable crop conditions 
in the Old World and in the other agricul- 
tural lands outside of the United States. 
f These people, it is claimed, have recog- 

nized that the purchase of enormous 
amounts of breadstuffs here would in the 
end create an enormous movement of gold 
from London and the continental centers to 
New York, and thus their efforts have been 
directed to delaying and modifying the 
force of this demand for gold by encour- 
aging sales of American securities, which 
would thus to a certain extent supply 
credits against the grain movement from 
this country to Europe. Suggestions of 
this nature have been made on this side, 
but it is doubtful if there has been any 
decided tendency of the kind on the part 
of the larger financial and banking inter- 
ests. At any rate, it is likely to be de- 
feated by the growing appreciation on the 
part of the foreign financial and investing 
public of the exceptional conditions which 
exist here, and which afford a firm basis 
for the present speculative movement in 
our railroad and other stocks. Not only 
has the present week developed the re- 
newed buying of stocks for foreigir account, 
already referred to, but it is stated in the 
dispatches from the other side that the 
London professionals, whose operations in 
Americans were largely based on the ex- 
pectation of reaction from the advances, 
have been greatly disappointed by the con- 
tinued growth of the buying power in Wall 
street and the apparent ability of our 
market to advance to a still higher level 
of prices without any serious setbacks. 
At the same time, it must be remembered 
that distrust of American securities on the 
b part of_ conservative foreign financial and 


investing interests is deep seated and cannot 
be eradicated in a day. Most of the foreign 
buying of our stocks has been of the tem- 
porary speculative kind. It will require 
time to correct the impression that the 
currency question is not still a very active 
factor in the situation here. The leading 
London financial papers continue to discuss 
this in every mention they make of the 
American market, and the disposition shown 
here to drop the subject has apparently only 
a bad impression on the other side, where 
the idea that our Senate will prove an in- 
surmountable obstacle to the passage of a 
currency-reform measure is very commonly 
held. At the same time, the fact that our 
market has so readily absorbed Europe’s 
sales of Americans has produced an im- 
pression, and a continuance of the bull 
market here will doubtless be marked by 
considerable European speculative partici- 
pation in the movement. 


largest private financial institution in point 
of capital in all Germany, the Disconto- 
Gesellschaft, the next in rank, having a 
capital of $28,750,000, while the paid-up 
shares of the Dresdner Bank amount to 
$27,500,000, those of the Berliner Handels- 
gesellschaft and Darmstadter Bank ranking 
next, with $20,000,000 each. It should be 
noted that the balance sheet of the Deutsche 
Bank at the end of 1896 showed, besides 
the capital of $25,000,000, a reserve of 
some $9,500,000, and that its deposits were 
$75,000,000, with other liabilities to the 
amount of about $34,000,000. Against 
this its assets included $13,000,000 cash, 
$112,500,000 of loans and $14,000,000 in 
securities. It will thus be seen that the 
institution, even before the contemplated 
addition to its business, was one of no ordi- 
nary magnitude, the figures illustrating the 
fact that financial business in the German 
empire is centralized more or less in the 
hands of large institutions with enormous 
capital and transactions, instead of being, 
as in the United States, scattered among 
a multitude of smaller banks and institu- 
tions. 

It is well to observe that the Deutsche 
Bank is not a bank of issue. That function 
is exercised by the Reichsbank, or Imperial 
Bank of Germany, instituted in 1875, 
although it existed as the Bank of Prussia as 
far back as1765. There are, however, eight 
other banks of issue in the empire, belong- 
ing to the separate states which were united 
in the German empire. The Deutsche 
Bank is purely a financial and discount 
institution, exercising, so far as such func- 
tions are concerned, the same power as our 
trust companies, It may also be mentioned 
that the Deutsche Bank paid to per cent. 
dividends on its capital for the past two 
years, and is under a capable management, 
which enjoys the confidence of the home 
public as well as the respect of the financial 
world in the many countries where, directly 
or indirectly, its enormous influence is felt. 

It may be noted that the English finan- 
cial papers find in this move to increase the 
size of the Deutsche Bank fresh evidences 
of an intention on the part of German 
financiers to compete with English moneyed 
influences in other countries. The Deutsche 
Bank already has a branch establishment 
in London, but it is intimated that it is in- 
tended to open a branch in Constantinople 
and take advantage of the somewhat favor- 
able position which Germany occupies at 
present with the Turks. The opinion may 
be hazarded, however, that with improve- 
ment in this country, and the favorable 
prospects for our railroads, the Deutsche 
bank management, which already has taken 
such a large interest in American securities, 
will be inclined to foster operations and in- 
vestments in them on the part of German 
capital to a still greater extent than in the 
past. 


MEXICO AND THE DROP IN 
SILVER. 


It is inevitable that the renewed and 
serious decline in the value of silver—that is, 
as an exportable commodity—has a serious 
effect on the commerce and finances of 
Mexico. Whether it can directly affect the 
well being of the mass of the inhabitants of 
that country, whose wants are as limited as 
possible, is, of course, a question. Foreign 
trade, however, has been thrown into more 
or less confusion by the appreciation of and 
unsettled condition in the foreign exchange 
at the city of Mexico, the price of gold 
there having advanced to about 128 pre- 


mium conjointly with the fall of silver, 
while importers have been obliged to take 
the precaution of raising prices on all im- 
ported goods to a level which covers not 
only the actual but the anticipated depre- 
ciation of the silver circulating medium. 
These facts, as well as the rumors accom- 
panying them, that the Mexican govern- 
ment might actually consider the feasi- 
bility of going on the gold standard in its 
currency system, have naturally attracted 
much attention. The time is, indeed, ripe 
for the late defeated candidate for our own 
presidency to make a tour in Mexico and 
deliver speeches there, to point out the ad- 
vantages which the inhabitants of the coun- 
try enjoy from a constantly depreciating 
silver standard. 

The Director of the United States Mint, 
Mr. Preston, is quoted as saying, in the 
course of an interview, that the United 
States would have been a great deal better 
off to-day if it had never gone into the 
purchase of silver, and after pointing out 
the enormous loss involved in the stock of 
silver accumulated by the Treasury, added, 
“Outside of the United States all nations 
want to go on the gold standard. Mexico 
would do it to-day if she could, and the 
time will come when Mexico will fall into 
line with the rest of the world.” He further 
points to the embarrassments of Mexico, 
from being forced to meet interest on her 
foreign debt in gold, and to the correspond- 
ing troubles caused by the fact that the 
railroads and other industrial enterprises of 
that country are so largely the creation of 
foreign capital, the returns on which are 
endangered to the exact extent in which the 
decline of silver depreciates the currency in 
which their earnings are paid. 

These and other utterances of Mr. 
Preston have excited the ire of some of the 
leading advocates of free silver in public 
life. Senator Stewart, of Nevada, in par- 
ticular, is very severe in criticising the 
Director of the Mint for his remarks, 
complaining that the declaration that all 
nations will go to a gold standard is a 
declaration that they are prepared to return 
to barbarism. The senator seems to think 
that the $4,000,000,000, which is his esti- 
mate of the silver doing duty as money, 
would have to be discarded and that the 
vacuum thus created could not be filled 
with gold for many generations. Mr. 
Stewart adds, that Mr. Preston’s intimation 
that Mexico cannot pay interest on her 
foreign debt while she maintains free silver 
coinage is an intimation that Mexico cannot 
pay interest at all, adding the usual argu- 
ment that Mexico pays her internal debts 
with products, the export of which will 
be stimulated by the present position of 
silver. 

This and similar utterances by others 
indicate that the position of Mexico in 
relation to silver is troubling the advocates 
of silver not a little as an object lesson for 
the people of the United States. At the 
same time, accounts from the city of Mexico 
have a gloomy sound. Mexican bonds are 
unchanged in price in London, thanks to 
the exactness with which interest in gold is 
met, but at the current rate of exchange 
the interest charge is excessive, and there 
is no possibility of meeting it should the 
decline in silver and increase in the rate 
of exchange, with the strain of additional 
taxation, continue. The great railway cor- 
porations of Mexico are in the same position 
as the government, having to meet gold 
interest with a circulating medium con- 
stantly falling in value, and, as the friends 


A GERMAN BANK CONSOLI- 
DATION. 

News comes from Berlin that the Deutsche 
Bank has concluded an arrangement involv- 
ing the amalgamation with it of two large 
provincial banking institutions. The effect 
of this will be to make the Deutsche Bank 
the largest financial corporation in Ger- 
many. As it already holds an unquestioned 
rank as the most enterprising institution of 
its class in that country and possesses the 
largest influence outside of the confines of 
the empire the new move would be of great 
interest under any circumstances. To the 
American markets, however, it has special 
significance, because the management of 
the institution in question has long been 
largely interested in American railroad se- 
curities, and its influence in connection with 
the affairs of some of our leading) roads, 
notably the Northern Pacific Railway, has 
been virtually supreme. The recent re- 
organization of the last-named company 
was largely carried out under the auspices 
of the Deutsche Bank and the finan- 
cial group, so-called, composed of banks, 
bankers and investors which follow its lead 
in such matters. At the same time, the 
holdings of the same interests in a number 
of other important companies, including 
the Union Pacific and the auxiliary com- 
panies of the former system of which that 
road was the center, are very considerable, 
and its attitude is therefore a matter of no 
small importance in our financial mar- 
kets, both with respect to investment and 
speculation. 

The consolidation just decided on in- 
volves two large provincial banks, the 
Bergisch-Markische Bank, of Elberfeld, and 
the Schlesicher Bankverein, of Breslau, the 
share capital of the former amounting to 
$10,000,000 and of the latter to $8,000,000. 
Both the acquired properties will, however, 
retain their individuality, the union of in- 
terests being effected by the purchase of 
their shares by the Deutsche Bank on terms 
which have been ratified by the directors of 
the other two concerns, and which, accord- 
ing to latest advices, their stockholders will 
doubtless approve. Stock of the Deutsche 
Bank is to be given for the present holdings, 
the exchange in the case of the Bergisch- 
Mirkische being made on the basis of 80 
per cent. of the existing capital and in that 
of the Schlesicher Bankverein at 66% per 
cent. To carry this out the Deutsche Bank 
contemplates an increase of $12,500,000 in 
its own share capital, now $25,000,000, and 
the amount when the ‘‘deal” is accom- 
plished will be $37,500,000, making it the 





518 








of Mexico remark, it is hard that the credit 
of the government and of the country, now 
so deservedly high, should be injured by 
circumstances over which they have no 
control. The adoption of a gold standard 
for the country would be attended by almost 
insuperable difficulties, and the situation in 
Mexico is one which excites the utmost 
concern. 


THE BRITISH HARVEST. 


An English correspondent, writing on 
August 4, says: ‘* The hot drought of July 
has run into August, after relief had been 
afforded in most parts of the country by rain 
with thunderstorms. In many districts the 
premature ripening of barley and oats is 
complained of, and harvest, instead of be- 
ing late, as it was expected to be, is early. 
Oats were cut in many parts of the south 
of England on July 15, and wheat a week 
later. Now harvest is general throughout 
the southern half of England, and a good 
deal of wheat has been safely secured. 
The wheat crop is not up to average. 
It is rather thin on the ground and the 
ears are not well filled as arule. Still, it 
is not much under the mark and may 
yield twenty-eight bushels an acre on about 
1,900,000 acres, allowing for a small in- 
crease over last year’s area. Barley is 
about an average crop, and peas and beans 
are extra good, while oats will probably 
turn out a little under average. A great 
hay crop was well secured, and as root 
crops are highly promising, there will be 
plenty of winter keep for live stock. Pota- 
toes have ripened prematurely in many 
places and will not be up to the mark.” 
These verdicts correspond with the gist of 
738 published reports. ; 


RAILROADS IN JAPAN. 


Not the least important among the factors 
which transformed Japan from an oriental 
country of feudal institutions and semi-civil- 
ized methods to a comparatively advanced 
modern one was the creation of a railroad 
system. It is only twenty-five years since 
the first line, a short one of eighteen miles, 
connecting Yokohama with the capital of 
the empire, Tokio, was completed. Ac- 
cording to the latest accounts the railroad 
system of the country now. comprises 2,290 
miles in operation and a large mileage of 
other lines in contemplation. It should be 
further observed that much of the existing 
mileage has been created within the past 
decade, the two important centers of the 
empire, Tokio and Kobe, not having been 
connected by rail till 1887. 

The subject has some interest for Ameri- 
cans because the Japanese, with their usual 
faculty of imitation and selection, have to 
a large extent followed American methods 
in construction and operation, our country- 
men having planned and built a large pro- 
portion of the earlier lines, while of late 
years especially Japan has been a good 
customer for railroad material, the locomo- 
tives, in particular, with which Japanese 
railroads are operated being the product 
of works in the United States, and have, in 
fact, obtained a decided preference. It is, 
however, to be noticed that the operation 
of the roads are now mainly, if not entirely, 
in the hands of natives, and there has even 
been complaint on the part of British rail- 
road and business organs that the astute 
Japanese have availed themselves of the 
knowledge and experience of British en- 
gineers and railroad servants of various 
classes only for a sufficient time to train a 
body of natives in the intricacies of the 
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business, and that now the foreigners who 
went out to the east to assume such posi- 
tions find that their contracts are not 
renewed on expiration. 

The statistics of the subject show that of 
the lines in existence 593 miles are owned 
and operated directly by the state, while 
1,697 miles are the property of private 
companies. The latter, including a num- 
ber which are as yet in the state of projects, 
represent a capital of $68,467,500, and 
there are further proposed extensions in- 
volving 1,559 additional miles of the private 
lines, with an estimated cost of $35,000,000. 
At the same time, the imperial authorities 
have formed plans for large extensions of 
the system owned by the state involving an 
expenditure within the next four years of 
some $28,000,000, a number of these 
lines being based on considerations con- 
nected with their strategic rather than com- 
mercial value to the country. 

The results of operating the railroads of 
Japan have, on the whole, been profitable. 
The state lines, according to the last 
budget, earned some $6,000,000 gross and 
net $2,710,000. It must, of course, be 
remembered in this connection that the 
cost of labor, both in construction and sub- 
sequent operation, is comparatively light, 
and that the principal outlay is in con- 
nection with the material imported from 
Europe or the United States. At the 
same time, within the past few years there 
has been a gradual rise in the cost of labor, 
which in all departments of railroad work is 
estimated at 30 per cent. higher than it was 
in 1895, before the war with China. This 
circumstance is, in fact, an illustration of 
the profound nature of the economic as well 
as political changes which that conflict have 
made in the position of Japan. 

As to the lines owned and operated by 
private companies there are no available 
statistics of earnings on dividends. It is to 
be observed, however, that native capital 
was almost altogether employed and that 
railroad shares have been a favorite form of 
investment for the wealth of Japan. The 
high premium which the shares of the lead- 
ing companies command in the market at 
Tokio is suggestive, those of the Japan 
Railway Company, on which 50 per cent. 
has been paid up, selling at par, while but 
recently they were quoted at as high as 
114, while similar facts might be cited with 
reference to the shares of most of the other 
companies. The testimony of all foreigners 
in Japan, however, is that the practical oper- 
ations of the roads, whether conducted by 
the state or the companies, leaves much to 
be desired. “Speeds are low, all trains be- 
tween Yokohama and Tokio, for instance, 
taking something like an hour to cover a 
distance of eighteen miles, while on the in- 
terior lines the speed is even lower. 





EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





In store Aug. Indian 
7, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 6,482,000 37,000 160,000 6,cco 1,000 

Priv. elev’s.. 680,000 oo <=as owe Stee 
Duluth. 2. 1,015,000 81,000 281,000 282,000 384,000 
N.W.Int.stocks 450,000 esse SS aan eon 
Milwaukee .... 43,000 15,000 13,000 75,000 44,000 

Priv. elev’s.. 293,000 II,000 340,000 226,000 73,00 
Omaha and C. 

Blutis c= eux 20,000 90,000 65,000 aad 10,000 
Burlington .._. 15,000 310,c00 46,000 ae was 
Davenport and 

Rock Island. 6,000 1,000 4,000 3,000 aads 
Leavenworth... 98,000 82,000 8,000 ee 1,000 
Kansas City... 137,000 184,000 118,000 ane 6,000 
St. Joseph..... 45,000 300,000 25,000 10,000 12,000 
Chicago’ 2<i.2 3,225,000 8,858,000 1,882,000 10,000 “223,00 

Priv, elev’s.. 499,006 2,435,000 1,847,000 nae ems 
Mevorxvis? <5. 252 soe 9,000 23,000 ae As 
Joliet... 33,000 a 130,000 nose Ao 

ESS 29,000 109,000 peaw Ars3 
wae 40,000 206,000 = 55 es 
oe 63,000 ae oat Jone ecce woes 
Evansville .... 22,000 


sees wee eeee ware 







In store Aug. Indian 
7, 1897. Wheat. corn. Oats. Barley. Rye. 
Indianapolis .. 275,000 45,000 3,000 SEE, & 
St, Lonisss. 6 349,000 71,000 16,000 Beem 6,00 
Asloakocccoe. 83,000 owe Panne Les site 
Louisville ..... 274,000 156,000 33,000 sort arated) 
Nashville --... 25,000 3,000 $8,000 1,000 1,000 
Memphis. ..-.. 3,000 60,000 12,000 awe aan 
New Orleans .. 240,000 782,000 Shane aohates eat 
Galveston 441,000 ae ane Re patie Cae 
On Mississippi. =2,000 8,000 1c¢,000 =se2 24,000 
On lakes...... 1,95C,000 £,661,000 1,224,000 30,000 69,000 
On canal...... 125,000 542,000 137,000 69,000 117,000 
Detroit. 22.2... 79,000 12,000 T2,000 13,000 30,000 
Grand Rapids. 27,000 1,000 5,000 we Jed 
Lansing .....- 18,006 ——o nes os 4550 
Port Huron. ... 7,000 410,000 425,000 bez’ 10,000 
Toledo... 2.0.00 630,000 320,000 91,000 Saas | £40,000 
Cleveland..... 12,000 1,000 53,000 Tuite Se 
Cincinnati .... ota ate 2,0°0 7,000 1,000 AS 
Akyrous, scence 115,000 62,000 10,000 3,000 a 
Wheeling..... = ic) 4,000 6,000 Sass Bae 
Pittsburgh . .. 38,000 9,000 6,000 1,c00 62,00¢ 
Bufflalé: << cscce 622,000 1,112,000 726,000 215,000 51,000 
Rochester..... 113,000 5,000 11,000 ene 6,0c0 
Syracuse...... 20,000 8,000 4,000 mews Sess 
Oswego...-... no Be 65,000 Bxoe 40,000 ase 
Ogdensburg .. 5¢,000 400,000 85,000 —— = 
Cape Vincent . 1,000 2,000 8,000 ae Pts 
Fulton? ..-... 65,000 20,000 18,0c0 a oe 
Albany ....... 34 25,000 35,000 ASS eos 
Bostonz-<2.255 87,000 940,000 19,000 xeide = 
New York..... 705,000 1,210,000 1,1%3,000 59,000 497,000 
Ahont ce .cse 7,000 ae pe an athe 
Philadelphia .. 186,000 605,000 76,000 aes 
Baltimore ..... 1,332,000 633,000 83,000 52,000 
Newport News 132,000 462,000 7,000 saa ans, 
Montreal. 234,000 78,000 484.000 34,000 28,000 
38,000 eae 18,000 3,000 wee 
! 5,000 Bos) 20,000 15,000 
Winnipeg..... 147,000 ace Seex iowa 
Manitoba el’v. 625,000 ae eae Ae ore 


Ft.Wm., Pt. Ar. 
& Keewatin. 1,063,000 








Aug. 7,1897.. 23,295,000 22,196,000 10,024,0C0 1,096,000 1,830,000 
Aug. 8, 1896.. 57,892,000 15,796,000 11,004,000 798.000 1,649,000 
Aug. 1, 1897-. 23,793,000 20,018,000 9,6c4,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,c00 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897-. 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,c00 
Mar. 1, 1897.. 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 


Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27C,C00 26,457,000 19,538,CCO 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0co 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0c¢ 
Sept. 1,1896-. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414;¢CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 


June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 


May 1, 1896.. 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 90,442,000 19,290,000 14,326,000 1,298,000 1,631,.00 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,C00 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 





Bush. week end’g 1897. 1896. 1895. 1894. 
january 2-.. +371,000 +645,000 —578,000 —379,00¢ 
January 9.. —-446,000 +671,000 —1,422,000 -4-1,045,000 
January 16.. —1,261,000 —177,000 —1x,708,c00 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30-. —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 73. —1,237,000 —207,000 —2,152,000 —r,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,c00 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —x,889,000 1,382,006 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,0Cc0 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
—342,000 —1,286,000 —2,310,000 —1,287,000 
—1I,229,C00 —1,586,000 —2,629,000 —2,219,000 
—948,000 —1,390,000 —2,451,000 —1,391,000 
—969,000 —1I,433,000 —3,442,000 —2,380,000 
—3,116,c00 —4,359,000 —¥4,283,000 —2,033,000 
—4,15!,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 —-2,629,000 —3,093,000 —1,975,000 
—2,493,000 —3,775,000 —2,647,000 —1,655,000 
—2,012,000 2,560,000 —2,717,000 —2,297,000 
—2,753,000 —1,854,000 —3,174,000 1,616,000 
—2,668,000 —1,739,000 —-2,727,000 —1,526,000 
—2,861,000 —r1,723,000 —1,883,000 —1,853,000 
—2,528,000 —2,103,000 3,023,000 —1,581,000 
—1,360,007 —1I,942,000 —1r,566,000 —863,000 
—1,446,0c0 +419,000 —2,158,000 —1,008,000 
—2,156,0c0 —335,000 —r1,069,000 —13,000 
-+203,0c0 —210,000 —855,000 +2,975,000 
+1,462,0cc — 872,000 —1I,153,000 -+3,455,000 
August 7... — 498,000 —522,000 —540,000 +2,875,000 


A statistical compilation of more than 
usual interest has just been issued by the 
National Department of Labor. It shows 
that the total number of persons at work in 
the United States, particularly women and 
girls, has increased very much faster than 
the population at large. As a result, the 
proportion of workers relative to the total 
population and to the whole number of 
people was greater in 1890 than at preced- 
ing census periods. This increased propor- 
tion is apparent for each of the great classes 
of occupations, except agriculture, fisheries 
and mining. All this, according to the 
compilation, shows very clearly the con- 
stantly increasing disinclination of the 
population of this country to follow agri- 
cultural pursuits, a tendency materially 
hastened doubtless by the wide application 
of machinery to the processes of agricul- 
ture. It is demonstrated also that, not- 
withstanding the disinclination mentioned 
and the overcrowding of manufacturing and 
commercial centers, the increased pro- 
portion is found generally in the higher 
walks of business life and in those occu- 


pations which call for skilled labor. Hence 
the conclusion is said to be inevitable that 
the great body of workers has, as a whole, 
progressed, and has risen perceptibly in the 
social scale. 


The efforts of the Merchants’ Association 
of New York City to foster the trade of that 
city are apparently quite successful. No 
small amount of credit belongs to the asso- 
ciation for securing low rates of fare by 
rail and water from many distant points, 
thereby enabling interior merchants to reach 
New York at a relatively low expense. 
It is in consequence of inducements offered 
by the association that New York has been 
made a veritable Mecca for the commercial 
buyer this week. So far, more than 1,000 
merchants, many from as far off as Bermuda 
and California, have availed themselves of 
the opportunity and registered at the rooms 
of the association. Associations with sim- 
ilar objects have naturally been organized 
at other cities to forestall, so far as possible, 
the efforts of the New York organization. 
It may not be amiss to note that nearly all 
the visitors hold cheerful views regarding 
the outlook for business prosperity in their 
respective localities. The only qualifica- 
tions offered are purely local, such as un- 
favorable weather and the coal strike. 


The market for skilled labor continues 
to show tangible evidence of improvement 
notwithstanding the presence of the bitu- 
minous coal-miners’ strike and a few others 
of lesser importance. Several iron and 
steel plants have resumed operations as a 
result of the settlement of the Amalgamated 
Association wage scale. An advance of 
12% per cent., in some branches more, has 
been accorded to the pottery workers. This 
will undoubtedly benefit many men in towns 
along the Ohio river and at Trenton, N. J. 
A conference of glassworkers is being held 
at Chicago. to secure an agreement on a 
general wage scale. Inasmuch as the price 
of window glass has been advanced over 10 


per cent. within the last thirty days it is — 


expected that manufacturers will agree to 
the propositions of the operatives. More 


than 6,000 union men are represented at 
the conference, but the outcome will affect — 


upward of 25,000 employed in that indus- 


try, but not members of any labor organi-— 


zation. So far as the coal-miners’ strike is 
concerned, reports are of a contradictory 
nature. It is apparent, however, that the 
miners have in few instances succeeded in, 
making additions to their ranks. In the 
Pittsburgh district the ardor of the men 
has been somewhat dampened by the. 
issuance of temporary injunctions enjoin- 


ing them from assembling, marching or 


encamping on the property of the com- 
panies in proximity to the mines and 
houses of the employees of operators to 


intimidate working miners. The uniformity — 
agreement, from the adoption of which so — 
much is expected, seems likely to be suc- 
Copies of the agreement have — 


cessful. 
been mailed to each operator in the Pitts- 
burgh district, and while a few found fault 
with its provisions, the majority expressed 
their willingness to sign it. A number of 
cotton mills located in the New England 
states have suspended operations for a fort- 
night or more to reduce stocks or make 
repairs to plants. Several thousand men 
are affected by these shutdowns. . In view 
of existing favorable conditions the con- 
clusion is warranted that the circumstances 
which have retarded industrial development 
are gradually disappearing. . 
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CURRENT BUSINESS NEWS. 


Industrial. 

Once again the clothing industry on the east side 
of New York city is disturbed. ‘This time it is by 
the strike of 1,oco cloakmakers. By to-morrow 
fully 11,000 more are expected to be out, 

On the 26th ult. various newspapers carried in 
a report an item from Louisville announcing that 
the Avery Plow Company had resumed operations 
after a three years’ shutdown. The corporation 
has in reality shut down but a few weeks annually 
for customary repairs, and during a great part of 
the past several seasons has in fact been operating 

both day and night forces. Recent large additions 
to their force of workmen, the officers of the com- 
pany say, are called for by the improved conditions 
and prospects in the agricultural districts. They 

have neither authorized nor sanctioned any expres- 
sion as to the effect of any tariff or financial legis- 
lation in connection with their business. The 
company further says: ‘‘ We welcome prosperity, 
and hope it is coming right now in full measure to 

every man, woman and child in this country, in 
whatever honest occupation they may be engaged, 
but reckless newspaper reporting is not going to 
hasten or increase prosperity. We are too ap- 
preciative of the proprieties of the case to seek to 
mix tariff, finance and politics with business. The 
prosperity boomers should confine themselves to 
the facts and not invent interviews nor imagine 
their facts.” 

Now that the Amalgamated wage-scale question 
has been settled and many of the mills resumed, the 
output of the steel works and finishing mills is 
expected to be heavier than any month since 1895. 

Every union man in the Beaver tin-plate mill 
at Lisbon, Ohio, has been discharged. Union 
wages are paid in these mills, but the company 
refuses to employ union men. 

Roth & Goldschmidt, corset manufacturers, of 

South Norwalk, Ct., who employ 600 hands, 
including 400 girls, have resumed work on full 
time, after weeks of enforced idleness. 

The Norwalk Mills Company, of Winnipauk, 
Ct., manufacturers of woolen goods, resumed Wed- 
nesday after a vacation in some departments of 
two months, and the hundreds of operatives have 
been notified that considerable night work will be 
demanded of them. 

Notices have been posted in the Alabama rolling 
mill, at Birmingham, that work will be resumed on 
August 16. This will employ 700 men. 

The Howard-Harrison Iron Company, at Besse- 
mer, operating the largest iron pipe works in the 
south, put on an extra pit on Friday, making the 
whole plant in operation. The Alabama pipe 
works, also of Bessemer, have resumed. 

Preparations are being made for resuming oper- 
ations in the East Lake woolen mills, at Bridge- 
ton, N. J. These mills have been closed for some 
time. One hundred hands will be given employ- 
ment. 

The flint-glass scale of the workers at Millville, 
N. J., has been settled at the same rate as last year, 
with an increase of 6 per cent. on grinders’ ware. 

The Providence Coal Company's mine, at Scran- 
ton, Pa., which has been idle the past two years‘ 
will resume operations shortly. 

After a shutdown of six weeks the Delaware iron 
works, at New Castle, Del., resumed operations 
on Monday, giving employment to between 4oo 
and 500 persons. The welding and two bending 
furnaces were started, and the company is said to 
have plenty of orders. The big wall-paper factory 


~ at Newark, Del., will soon begin operations, and 


there is talk of starting a shoe factory. The force 
of workmen has been increased at the Edgemoor 
Iron Company's mills near New Castle. 

It is believed that the threatened strike in the 
Wisconsin iron mines has been averted by the non- 
union men joining the union. The strike was 
scheduled for August 23. Prospects for the iron 
trade seem to be so good that more mines are 
being started. The Wakefield and Lake Angeline 
mines have resumed. 

Practically all of the striking pantaloons makers 
on the east side of New York city have returned 
to work on more satisfactory terms. 

A strike of all the union workmen employed on 
forty-seven public school buildings in course of 
erection at Chicago, IIl., is threatened unless the 
Board of Education consents to recognize labor 
unions. Two thousand workmen will be involved. 

The miners in the Boyd mines and those in the 
employ of the Randolph Coke and Coal Company, 
at Nashville, Ill., have received a raise of 20c. per 
ton on coal and have all returned to work. 

On Saturday the Fulton Bag and Cotton Mills 
Company, at Atlanta, Ga., agreed to employ no 
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more negroes, and in consequence the strike of 
1,400 white employees was declared off. 

Between 200 and 300 shoe workers in St. Paul 
struck on Saturday for an increase of 40 to 50 per 
cent. in wages. 

The Methuen cotton mills, at Methuen, Mass., 
will suspend operations to-day for three weeks. It 
is stated that the shutdown is made to give 
opportunity for much needed repairs. About 500 
hands will be out of work. 

The Middlesex (Mass.) cotton mills shut down 
on August 6 and will not resume work until 
August 23. 

The Birmingham (Ala.) rolling mill resumed 
operations at midnight Sunday in all departments, 
giving employment to 1,500 men, who have been 
idle since July 1. 

The trouble between the Grand Trunk Railway 
system and its employees has been satisfactorily 
settled. 

At the conference of the pottery manufacturers 
and journeymen, held in Atlantic City, N. J., on 
Saturday, an agreement was reached whereby the 
wages of the operators will be advanced on an 
average of 12% per cent., and in some branches 
to a greater extent. This is attributed to the high 
rates of duty imposed on imported pottery. The 
plants are chiefly located in towns along the Ohio 
river and at Trenton, N. J. At present the out- 
look for the industry is more favorable than for 
some time. 

Increased freight traffic, especially in the moving 
of coal, has caused the Southern Railway Com- 
pany to put all departments of its large shops at 
Birmingham, Ala., on nine hours a day. The 
Alabama Great Southern Railroad has also put its 
men at work nine hours a day in all except the 
locomotive departments. Formerly the schedule 
was five hours a day. One thousand men are 
benefited. 

The eroployees of the Lounsbury & Bissell Com- 
pany, at Winnipauk, Ct., have been notified to 
report for work on Monday morning. 

Hutchinson, Cole & Co., manufacturers of shirts, 
at Norwalk, Ct., will resume about August 16. In 
busy times they employ about 500 operatives, men 


and women. 
Commercial. 


Consul-General Haywood, at Honolulu, reports 
to Commissioner of Navigation Chamberlain, that 
during 1896 American vessels numbering 247, of 
243,983 tons, entered at Hawaiian ports, while 
vessels of all other nationalities numbered 139, of 
234,014 tons. These are the only foreign ports 
where a majority of the carrying trade is now under 
the American flag. 

The Chicago lake and rail lines have advanced 
the rate on corn to England %c. and oats \e. 
per bushel, to take effect August 23. The new 
rafe is 83c. on corn and 5c. on oats. 

Three days in October have been set apart by 
the managers of the Tennessee Exposition to be 
devoted to New York. October 12 will be New 
York Day, October 13 Manhattan Day and 
October 11 Brooklyn Day. 

According to the weekly government crop report, 
jssued on Tuesday, favorable conditions prevail in 
the central valley, on the Atlantic coast and in the 
east gulf districts. On the other hand, drought and 
warm winds have affected crops unfavorably in 
portions of Missouri, western Tennessee, Missis- 
sippi and Kentucky. On the Pacific coast condi- 
tions have been very favorable, although very warm 
in Oregon and Washington. 

The statement of the chief of the Bureau of Sta- 
tistics of the Treasury of the imports of sugar 
shows that the July importations at the six princi- 
pal ports—Baltimore, Boston, New Orleans, New 
York, Philadelphia, and San Francisco—aggre- 
gated 178,004,060 pounds, valued at $4,152,245. 
Of this amount 43,009,113 pounds, valued at 
$1,242,363, came in free under the reciprocity 
treaty with Hawaii. 

The Secretary of the Interior has issued an 
official warning to parties who intend going to the 
Alaska gold fields, telling of the dangers to be 
encountered and the difficulties involved. 

Plans are being prepared by the National Docks 
and Storage Company to erect a system of docks 
and grain elevators on their land at what is known 
as Cavan Point, on the New York bay shore, in 
Jersey City, N. J. Work will be begun soon. 
When completed it is expected that the improved 
facilities for transportation will have much to do 
with increasing the grain trade of New York. 

It is understood that a considerable portion of 
the foreign orders for aluminium placed in this 
country last week will be used in equipping the 
Russian army with cooking utensils and other 
essentials that go to make up a soldier's outfit. 
The German army adopted this metal for like 
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purposes some time ago. Considerable progress 
has been made in utilizing this metal for ordinary 
uses. The belief obtains among those in the trade 
that within another year aluminium will be able to 
compete with copper, zinc, lead and tin. 

It is reported from Cincinnati that the combine of 
the manufacturers of wood-working machinery of 
the United States has become a fixed fact within 
the week. 

The first tobacco ever brought to the port of New 
York from the island of Jamaica arrived on Tues- 
day on the steamer Ardanrose. The many Cuban 
exiles who have gone to Jamaica, where the sugar 
industry is now almost at a standstill, have started 
tobacco plantations, and it is expected that large 
sections of the island will before long be under cul- 
tivation by the tobacco growers. 

Reports from the mountain-growing peach belt 
of Pennsylvania indicate that the crop will be the 
largest ever harvested there. 

Wheat shipments from central Kentueky to the 
seaboard are very heavy. Every available car has 
been pressed into service. 

Freight rates from New York to Galveston have 
been cut to 2c. per hundred weight, owing to the 
rivalry between the Lone Star State Line and the 
Morgan and Mallory steamship lines. In conse- 
quence of the cut many Texan buyers in New York 
are rushing goods through in large quantities. 

Wednesday's issue of the Philadelphia Record 
contains the statement that the largest fleet of ves- 
sels that ever left England in ballast has sailed 
within the last week for the Delaware breakwater 
and Hampton Roads for orders. 

Tin-plate manufacturers at Elmwood, Ind., are 
reported as saying that the tin plate shipped to 
Italy on Wednesday is the first of American make 
ever exported to Europe. One carload containing 
500 boxes of the most expensive tin plate was the 
amount named in the consignment. Similar ship- 
ments are to be made to England. 

Stocks of wheat in private elevators at St. Louis, 


*Mo., on August 1 were 458,500 bushels. 


Four hundred delegates and visitors attended the 
opening session of the fourth national convention 
of the National Hay Association at Pittsburgh on 


Tuesday. 
Foreign. 


In its regular weekly financial article, issued on 
Thursday, the London Zzmes remarks that it is 
estimated by persons in a position to form an 
opinion that at least 12 per cent. more wheat than 
is usually needed by Europe will be wanted this 
year. Owing to the short Russian, French and 
Austro-Hungarian crops the United States will be 
the only country able to meet this extra demand. 
The present prospect is for an active money 
market, with bigher rates, but those who anticipate 
very heavy gold shipments to America must re- 
member that we shall not supply it all, and that the 
United States are greatly in our debt for commodi- 
ties and securities sold to them this year. 


Financial. 

The board of directors of the Canadian Pacific 
Railway Company have declared a dividend of 2 
per cent. on the preferred and 1¥% per cent. on the 
common stock for the half year ended June 30, 
payable on October fr. 

The Third Avenue Railroad Company has de- 
clared a quarterly dividend of 2 per cent., payable 
August 30. 

The following securities, among others, were 


sold at auction this week in New York : 


50 shares Commonwealth Insurance Company 105 

ro shares American Automatic Banjo Co...-... $6 per share 
$6,000 Dry Dock, East Broadway & Battery 5 percent.. 1014 
$5,000 Genesee & Wyoming Valley R’y 1st 6 percent.. 21 


The Adams Express Company has declared a 
quarterly dividend of 2 per cent., payable Septem- 
ber I. 


Railroads. 

The Missouri State Board of Equalization has 
made an advance of over $3,000,000 in the valu- 
ation of railroads, bridges and telegraph property 
in the state. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 55,345 tons, against 
47,823 tons the previous week and 49,126 tons the 
corresponding week of the previous year. 

Judge Garland, at Sioux Falls, S. D., has denied 
the injunction asked by the railroads to prevent the 
State Railroad Commission from fixing rate sched- 
ules. The court holds, however, that all the sched- 
ules formulated prior to July 1 are illegal, owing to 
irregularities. This makes it necessary for the 
commission to begin all over again to give the 
railway companies hearings before announcing 
the schedules. 

The Georgia State Railroad Commission has 
refused the petition of the Savannah Freight and 
Transportation Bureau and otbers for a horizontal 
reduction of 25 per cent, in freight rates on cotton. 











In anticipation of an increased grain movement 
the western roads and leading lines terminating in 
Chicago have arranged, by lease and otherwise, for 
the following supply of cars: Illinois Central, in 
Illinois, 12,000; Northwestern, in Minnesota and 
Dakota, 2,000; Northwestern, in Iowa, 2,000; 
Northwestern, in Nebraska, 2,000; Rock Island, 
10,000; Alton, 4,000; Santa Fé, in Kansas, 7,000; 
St. Paul, in Minnesota and Wisconsin, 5,000; 
Chicago Great Western, in Missouri, 3,000; Bur- 
lington, in Iowa and Nebraska, 
59,000 cars. 

Gross and net earnings for June are reported. 


12,000; total, 



































JUNE. 
—Grossearnings— —Net carnings— 
1897. 1896. 1897. 1896. 
Ala. Gt. Southern.  $125,62 $112,426 q 2 $13,599 
Allegheny Valley... 219 197,353 92,374 69,086 
Atchison---—.<<scs 2,442,053 2,148,774 399,658 428,183 
Buff., Roch, & Pitts 285,059 73,016 96,888 
Buffalo & Su que 395733 ‘17,506 
Bur., Ced.Rap.&N~ 340,417 351,356 87,118 
Canadian Pacific 2,000,577 1,667,2: 624,004 
Central of Georgia. 33,757 326.373 63.940 
Central of N. J.-.. 1,026,083 1,041,238 386,894 
Ches. & Ohio ..-.. 861,527 820,145 260,136 271,269 
Chic.,Bur.& Quincy 3,022,133 2,724,¢78 951,361 
Chic.,Mil & St Paul 2,718,559 2,604,939 1,093,782 
Chic & W. Mich... 135,760 127,981 17,362 
Choc., Okla. & Gulf 60,846 62,439 12,013 
Cin.,N.O.&Tex.Pac 200,334 278,732 103,403 
Cleve., Can. & So 55,678 64,475 8,097 
Den. & Rio Grande, 616,815 656,147 277,408 
Det. G. Rap. & W. 6 04,938 42,068 
Pre’ see ce cie 2,663,490 838,727 
Ft.Worth & D. City 0 64,622 13,793 
Gads.& Atal Union 837 1,058 352 
Géorgid: 22. oc a su0 97+173 86,482 4,565 
Ga, South’n & Fla. 69,517 67,354 15,202 
Iowa Central...... 134,086 1335345 41,205 
Kanawha & Mich... 42,089 34,551 13,229 
Lehigh Valley .... 1,418,186 1,446,92r 244,701 
Coal Company .. 1,233,519 1,432,054 * 3,073 
Mexican Central... 1,080,805 736,900 315.725 
Minn. & St. Louis. 194,507 159,587 322 
Nash.,Chatt.&St.L. 463,242 385,127 179,909 129,556 
N. Y.,Ont. & West. 349,673 363,377 92,288 117,640 
N.Y..Sus. & West’n 182,536 182,009 82,952 77,619 
Norfolk & Western 842,300 945,114 201,942 180,458 
Norther Central . . 472,276 494,563 83,119 87,662 
Ohio River. ....... 75,866 85,779 27,479 28,960 
Ore. Improvement. 311,908 273,816 64,058 18,614 
Pennsylvania -.... 5,185,335 5,105,599 1,321,225 487,731 
Phila., R.& N.Eng. 56,85 61,786 19,706 20,238 
Phila. & Reading... 800 1,778,293 631,360 739,796 
Coal & Iron Co - 2,057,589 64.469 
Phila., Wil. & Balt- 752,417 159,035 
Pitts.,C.,C. & St.L. 1,188,613 1,198,235 338,853 
Pitts., Lisb. & W.. 3,627 3,441 862 
Pitts., Young.&Ash. 195,072 173,142 98,752 57,449 — 
Rio Grande South. 35,520 42,552 14,558 
Rio GrandeWest'n. 255,528 207,543 114,692 
St. Jos..& G.Island. 65.643 46,651 9,090 
St.Louis & S, Fran. 468,489 524,549 139,812 
San Fran.& Nor.Pac 71,093 70,852 31,057 
Southern Railway . 1,432,934 1,362,910 305,078 
Tol. & Ohio Cent. 151,800 147,851 44,634 
U. P., Den. & Gulf. 264,842 31,959 
Union Pac, system. 1,296,265 456,818 











Wabash 2 979.355 
West J. & re 246,142 59,647 
West N.Y. a Pa.. 236,530 107,512 
Totals 56 roads . 41,179,632 39,738,20£ 11,260,165 9,979,086 
* Deficit. 


Gross and net earnings for the first half of the 
year 1897 compare with 1896 as follows: 


SIX MONTHS ENDING JUNE 30. 


—Gross earnines-—~ ——Net earnings— ~ 

































































1897. 1896. 1897. 1896. 

Ala.Great Southern $746,499 $681,029 $164,645 
Allegheny Valley... 1,151,734 1,151,055 433+376 
Atchisones.5. <<. <<s 14,434,060L 13,590,232 2,767,442 
Bos.,Rev.B.& Lynn 100,663 107,089 10,660 
Boston & Albany - 4,493,974 4,413,469 1,420,929 
Buff., Roch. & Pitts. 1,552,242 1,542,751 484,545 
Buffalo & Susq --- 270,009 230,507 124,467 90,964 
Bur.,Cr. Rpds. & N. 1,846,832 2,112,685 588,347 664,197 
Canadian Pacific. 9,712,694 9,151,653 3,667,193 3,108,937 
Centralof Georgia. 2,375,152 2,423,114 693,394 648,682 
Central of N. J.... 5,526,598 5,742,505 1,809,356 1,850,784 
Chesapeake & Ohio 5,349,65t 5,016,663 1,50,746 1,531,959 
Chic.,Bur.& Quincy 16,941,848 15,592,118 6,278,695 4,997,080 
Chic.,Mil.& St.Paul 13,748,482 14,614,104 5,124,350 5,102,425 
Chic. & West.Mich. 753509 734,917 135,732 102,140 
Choc.,Okla.& Gulf. 481,944 493,742 112,077 89,003 
Cin.,N.O.&Tex.Pac 1,719,236 1,650,383 599494 404,876 
Cleve.,Can.& So . 311,302 327,428 41,736 67,288 
Del.,Lack.& West. 2,812,364 3,415,164 1,082,685 1,537,895 
Den. & Rio Grande 3,175,653 3,467,916 1,333.307 1,365,486 
Det., Gd. Rap. &W. 6c0,805 116,196 62,287 
Elmira &LakeOnt. 316,990 3,827 * 30,280 
k:lmira& W'msport. 489,478 119,330 65,888 
Del ae ee 14,896,to8 393715127 3+398,396 
Fall Brook ....--. 272,421 311,247 112,474 82,880 
Ft. Worth & D.City 492,622 430,077 84,918 34,362 
Gads. & Atalla Un. 4,380 5,432 1,663 2,792 
(O0tgib esa 7 == 157,505 157,859 
Ga. South. & Fla. 116,515 76,115 
Gd. Trunk Systeimt 2,T14,62 1,810,262 
Iowa Central 750,11r 203,751 319,346 
Kanawha & Mich. 243,571 55,263 54,683 
Lake Sh.&Mich.So. 9,619,214 3+174,039 3,196,652 
Lehigh Valleyt -.. 9,693,862 10,077,183 1,751,299 1,715,52¢ 

Coal Company ft - 8,450,374 *291,436 *61:,co0 
Mexican Central 2,191,516 1,714,376 
Michigan Central . 1,749,000 1,716,000 
Minn. & St. Louis~ 314,990 314,345 
Nach. Chatt.& St.L. gOr,051 826,408 
N.Y. Central ..... 2 79142,449 6,870,154 
N. Y., Ont. & West. 417,329 423,732 
N.Y., Chic. & St. L. 459,215 442,779 
N.Y.,Sus. & West’n 1,031,945 446,416 430,334 
Norfolk & Western 5,120,100 5,664,243 1,116,321 
Northern Central 3,026,291 2,955,628 665,472 
Ohio River ....... 143,392 
Ore. Improvement. 98,387 
Fennsylvania ..... 29 71512556 
Phila. & Reading . 359 

Coal & Iron Co . 5 *268,092 
Phila.,Read.&N.E. 96,477 92,029 
Phila., Wil. & Balt. 1,390,760 1,262,669 
Pits.,Cin.,Ch.&S.L. 1,760,612 1,633,876 
Pitts.,Lisb, & West. 6,964 * 45538 
Pits., Young & Ash. 220,348 217,524 
Rio Gr. Southern 67,37 81,917 
Rio Grande Wesi'n 5 423,52 333,353 
San. Fran.&No.Pac. 334,629 84,082 72,421 
Southern Railway. 9,240,914 2,546,989 2,126,623 
St. Jos. & G. Island 172,925 44,657 
St. L. & San Fran. 2,918,656 1,098,312 1,052,886 
Syr., Bing. & N. Y- 394,629 155,449 143,094 
Syr., Gen. & Corn. 58,535 53,807 
Tol, & Ohio Cen 872,714 234,533 259,004 
U.Pac.,Ven. & Gulf 1,584,201 1,462,284 40939379 248,307 
Union Pac. System 1492 7,130,585 2,608,227 2,226,532 
Wabash ..... 5 6 5,829,250 1,646,524 1,436,975 
WestJer.&Seashore 1,027,128 1,069,192 146,133 
West. N.Y.& Penn. 1,283636 1, 513 429,282 

Totals 70 roads.289,619,252 291,020,224 75,265,710 75,722,392 


* Deficit. ¢ Seven months. { Five months, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET’S.] 


Carrier—Shipper—Favoritism—Action. 

A recovery by a shipper from a carrier because 
of partiality and favoritism to other shippers cannot 
be had in the absence of statute, provided the com- 
plaining shipper has not been charged more than 
a reasonable rate, according to the decision of the 
Supreme Court of the United States in the case of 
Parsons vs. The Chicago & Northwestern Railroad 
Company. ; 


Railroad—Fire—Barn—Damages. 

The Kentucky Court of Appeals held, in the 
recent case of Taylor vs. Louisville & Nashville 
Railway Company, that in an action to recover 
damages for the burning of appellant's barn, situ- 
ated near appellee’s track, where it appeared that 
it was a dry, windy day, and a short time before 
appellee's locomotive and train had passed there 
was no fire about the barn, and no one had noticed 
that the barn was on fire, it was error for the trial 
court to give a peremptory instruction for the rail- 
way company. 


Garnishment—Appearance — Jurisdiction. 

The Supreme Court of Georgia held, in the 
recent case of Dooly vs. Miles, that while ordinarily 
a summons of garnishment returnable to a justice’s 
court and served only by leaving it at the most 
notorious place of abode of the garnishee does not 
bind him to appear and answer at the place men- 
tioned therein, yet if notwithstanding such defective 
service the garnishee appears, and being sworn in 
open court, makes answer admitting such indebted- 
ness, the court by such appearance acquires such 
jurisdiction of the person of the garnishee as will 
enable it to render a valid judgment against him, 
and that the mere fact that he has failed to reduce 
his answer to writing affect either the jurisdiction 
of the court thus acquired or the judgment. 


Partnership—Note—Ratification. 

The Supreme Court of Georgia held, in the 
recent case of McRae et al. vs. Campbell, that a 
promissory note executed in the name of a mercan- 
tile firm by one of its members to pay his indi- 
vidual debt and accepted by the payee with knowl- 
edge of the fact is not the contract of the firm, and 
it is not primarily liable therefor. Such contract, 
however, when ratified and adopted by the other 
members, becomes a valid debt against the firm, 
but whether such ratification has in fact been made 
is a question for the jury. The same court held, in 
the case of Lester et al. vs. McIntosh, that an 
action upon a promissory note payable to the order 
of a named person with the word ‘ president”’ 
written after his name in the note is maintainable 
by such person in his individual capacity, and 
that it does not matter that his name in the declara- 
tion is followed by the words “president of’’ and 
other words purporting to express the name of a 
corporation, but such an action is to be treated as 
one brought by the individual named. 


Building Association—Loan, 

The Supreme Court of Georgia held, in the 
recent case of Reynolds et al. vs. Georgia Siate 
Building and Loan Association, that one who bor- 
rows money from a building and loan association 
cannot set up in defense to an action for the re- 
covery of the same that the loan was made in dis- 
regard of the by-laws prohibiting the making of 
loans to any persons other than those who had been 
members of the association for a stated period ; that 
whatever may be the object of such by-law one who 
obtains a benefit from a violation of it is estopped 
from taking any advantage of the fact that such 
violation occurred, and that the principle of mu- 
tuality which prevents loans by building and loan 
associations from being obnoxious to the usury 
laws is none the less applicable because a borrower 
from such an association applies for the loan and 
executes papers necessary to secure its payment 
before he is actually a member, it appearing in 
the case before the court that before obtaining the 
money he did become such a member in pursuance 
of an intention to doso at the time of applying for 
the loan, and that this intention entered into and 
formed a part of the transaction which finally re- 
sulted in the loan, 





Partnership—Agreement—Declarations. 

The Court of Appeals of the District of Colum- 
bia held, in the recent case of Robinson et al. vs. 
Parker, reported in the Washington Law Reporter, 
that where parties without a special or express 
agreement to formja partnership contribute a fund 
to be inyested as occasion offers in,notes, etc,, and 
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agree to share the gains and losses thereof between 
them, they thereby become partners in the view of 
the law, and that subsequent declarations of one or 
all the parties that they were not partners cannot 
operate to alter or destroy that relation. The court 
said: ‘‘What may constitute the legal relation of 
partnership between two or more persons in a given 
matter is a question of both factand law. Persons 
may become co-partners without a special agree- 
ment for the purpose, by virtue of the effect which 
the law gives to an undertaking for the use of a 
common capital with division of profits and losses, 
in continuous transactions, though carried on in an 
incidental manner. Therefore, if the plaintiffs, 
without a special or express agreement to forma 
partnership, contributed a fund to be invested as 
occasion offered, in notes, stocks and the like, and 
agreed to share the gains and losses thereof between 
them, they thereby became partners in the view of 
the law, and the court properly instructed the jury 
to that effect, as requested by the plaintiffs."’ 


Homestead—City—Minnesota Law. 

In the case of The National Bank of the Repub- 
lic of New York vs. Bauholzer the Supreme Court 
of Minnesota had to construe the homestead law of 
that state. The defendant claimed as exempt a 
five-acre plot of land on which were bis brewery 
and home. The court held that whether or not the 
whole tract was exempt as a homestead depended 
on the question whether it was within the rural or 
the urban portion of the city of St. Paul, within 
whose corporate limits the tract was situated. It 
did not appear conclusively that it was within the 
urban portion of the city, and the Supreme Court 
affirmed the order of the court below holding the 
whole tract exempt. The court said regarding 
the homestead statute: '‘ The court has struggled 
with this statute ever since its passage in 1875, and 
has made many attempts to construe it, but was 
finally forced to adopt the distinction between rural 
and urban as the controlling principle by which to 
determine the area or size of a homestead. In 
order to avoid the most extraordinary and absurd 
results, results which the legislature never intended, 
this court was compelled to hold that the mere 
matter of platting within the corporate limits is not 
controlling. If the debtor can claim as his home- 
stead five acres in the heart of the city he can 
claim eighty acres. From this conclusion there is 
no escaping. It ought not to require any argu- 
ment to show that the legislature never intended 
any such unequal and extraordinary results as such 
an interpretation of the statute would work. Neither 
does the letter of the statute require any such in- 
terpretation, and the inequality in the operation of 
our homestead law is sufficiently great without in- 
creasing that inequality by any unnecessary inter- 
pretation.” 





Toll—Road—Bicycle. 

The Supreme Court of Michigan held, in the 
recent case of Murfin vs. Detroit and Erie Plank 
Road Company, reported in the Detroit Legal 
News, that a statute providing that toll-road com- 
panies may exact toll from ‘persons traveling on 
theirroad * * * for any vehicle, sled, sleigh or 
carriage drawn by one or two animals,” * * * 
etc., does not authorize such company to charge 
toll for the use of iis road by persons riding 
bicycles. The court said: ‘‘There is nothing in 
this act that gives the right to charge toll against 
pedestrians, and we have never heard it claimed 
that such charges were made. Nor have we known 
of toll being charged for wheelbarrows or cars or 
handsleds or baby carriages propelled by human 
agency, though a good road is as essential to these 
as to bicycles. * * * The bicycle is not subject 
to the payment of toll by the strict letter of the act. 
Neither is the motor-cycle, yet we incline to the 
opinion that payment of toll by the driver of the 
latter is within the spirit, while such payment by 
the user of the former is not, because of the 
apparent intention to confine the payment of toil to 
those who do not depend upon their own powers 
of locomotion for the propulsion of the vebicle used. 
This view seems to receive significant support in the 
fact that we find few cases where the question has 
arisen. The bicycle has been used as a road ma- 
chine for a quarter of a century, and we cannot 
conceive of the users submitting to a general prac- 
tice of charging toll without protest that would 
have led to an adjudication of the question. 
Furthermore, we have never heard that it was the 
practice of the companies to charge toll, and we 
have reason to believe that this company is no 
exception, but that the cause is here to ascertain 
whether the company may safely provide ex- 
ceptional facilities for wheelmen with the expect- 
ation of collecting toll," 


BUSINESS NOTES. 


Large Production of Spelter. 

A preliminary statement of the production of 
spelter of the first six months of 1897, made by 
Agent Kirchoff, of the Geological Survey, shows a 
total of 44,713 short tons. At this rate the year’s 
aggregate will surpass that of any of the last five 
years, except 1895. A partial statement of stocks 
on hand at works, in transit or in agent's hands, 
3,741, net tons on July"1, against 3,461 in the con- 
trol of the same parties on January 1. 





British Trade with Venezuela. 

The British Consul at Caracas ‘reports that 
there has been an increase of British imports both 
in Caracas and Ciudad Bolivar. There are no fac- 
tories in the country and agricultural implements 
are procured more quickly and cheaply from the 
United States. In cotton goods Great Britain 
holds her own, and the recent visits of British 
commercial agents may improve British trade 
with Venezuela. However, the population is al- 
most stationary, and the demand rather tends to 
decrease on account of the absence of industries 
and failures in the coffee crop. The Germans have 
obtained a firm footing in Venezuela by steady 
perseverance. ‘They assimilate themselves to the 
natives, acquire the language quickly and _ thbor- 
oughly, and in that way gain the sympathies of the 
people. There is not a single British firm in 
Venezuela,” 





The University of California. 

The Engineering News says that ‘‘the Univer- 
sity of California, as established by act of lepis- 
lature March 23, 1868, has $4,000,000 already 
pledged for its support, and asks architects to com- 
pete for the plans for new buildings. A committee 
appointed by the college trustees is ambitious as to 
plans, and is said to have secured the services of a 
jury of famous architects, made up of Pascal, of 
France; Paul Wallot, of Germany; Thiersch, of 
Austria; Ziegler, of Hungary; Zaconni, of Italy, 
and Norman Shaw, of England. An American, 
vet unnamed, is to be added. This jury would 
meet in Antwerp as soon as the plans are all sub- 
mitted and judge of their merits. The competition 
is to be international and prizes are to be awarded, 
and the general prospectus is now being prepared. 
In addition to the jury named, an advisory board 
has been selected to fix upon such location as will 
best suit the landscape, and on this board are such 
men as Alma Tadema, Puvis de Chavannes, Andre, 
Luciani and Knaus. Mrs. Hearst, the widow of 
Senator George Hearst, is to meet the preliminary 
expenses and contribute the money for the principal 
building.” 





The Development of British Trade. 

The London Times says: ‘‘Sir James Mackay, 
member of the Council for India; Sir Albert Rollit, 
M.P., president of the London Chamber of Com- 
merce; Mr. C. P. Lucas, assistant under-secretary 
for the colonies, and Mr. W. H. Holland, presi- 
dent of the Manchester Chamber of Commerce, 
have been added to the new commercial intelli- 
gence committee. The president of the Board of 
Trade, in a letter to Sir Stafford Northcote, M.P., 
says that in addition to this inquiry there is another 
branch of the same subject on which he has been 
in communication with the Foreign Office and the 
Chancellor of the Exchequer, namely, the opening 
up of new and development of existing markets for 
British produce. The question, he says, assumes 
special importance in connection with our trade 
with China and with Central and South America. 
With regard to China, an inquiry has been re- 
cently conducted by her Majesty's consul at 
Canton, and a special commissioner is to be sent 
to the Central and South American republics. 
Mr. Ritchie suggests that it might be advisable to 
associate with the commissioner some delegate or 
delegates from chambers of commerce.”’ 





Germany’s Prosperous Year. 

Consul-General Mason, at Frankfort, Germany, 
has made a report to the State Department upon 
the trade of southern Germany. For the fiscal year 
18y5 the declared exports from that district to the 
United States were $33,058,196; for 1896, $38, 193,- 
414, and for 1897, $37,780,663. Mr. Mason says 
German manufacturers have had a prosperous year. 
Germany has considerably enlarged her foreign 
trade, especially in the Orient. A great deal of the 
industrial progress is due to the low freights for 
inland commerce on the rivers and canals. The 
export bounty on beet sugar granted as a palliative 
for complaints of the farming classes has proved 
abortive, as it has enlarged the beet culture in Ger- 
many, increased the cost of sugar for home con- 
sumption, and reduced the price in foreign markets, 








thus practically taxing the German people for the 
benefit of dealers and consumers in Great Britain, 
tbe United States and other sugar-importing coun- 
tries. Mr. Mason says there has been an increase 
in the exports of American manufactured goods to 
Germany, particularly of tanning and shoemaking 
machinery, bicycles and bicycle parts. Among 
some of the things which Mr. Mason believes 
might find a market in Germany are the following: 
Leathers of various kinds, American shoes, lumber 
and timber, roofing slates and tools. r 


World’s Gold Production. _ 
Mr. Preston, the Director of the Mint, estimates 
the gold production of the world for 1896 to have 
been $205,000,000, of which the United States con- 
tributed over $53,000,000. For 1897 it is believed 
the world’s gold product will reach at least 
240,000,000, an increase of $35,000,000 over 1896. 
Mr. Preston says: ‘‘As an indication of the in- 
crease in the world’s gold product for 1897 the fol- 
lowing table, showing the product of the United _ 
States, Australia, South Africa, Russia, Mexico, 
British India and Canada, for 1896, and the proba- 
ble output of these countries for 1897, is given: 












1896. 1897. 

United ‘States: :-c-<<sc.cen peuepeeee $52,000,000 $60,000,000 
Australia ..... -  46,25¢,c00 52,550,000 
South Africa . 44,500,000 56,000,000 
Russia -... -ee- 22,000,000 25,000,000 
Mexico.... 7,000,000 9,000,000 
British India 5,800,000 7»000,000 
Canada so-es e- eee ee x 2,600,000 10,000,000 

Totals... 2 ..<i-- aancasenoune $ 180,850,000 $219,550,000 


That the world’s great product will continue to in- 
crease for a number of years to come,’’ Mr. Preston _ 
continues, ‘‘is self-evident, as new mines will be 
opened up in all parts of the world, and with the 
improved appliances and methods for extracting 
the gold contained in the ores, it is believed 
that by the close of the present century the world’s 
gold product will exceed $300,000, 000."" 





Hardwood and Shingles. a 
The Northwestern Lumberman says: ‘‘ The hard- 
wood trade in the country at large, which held 
up better than that in northern and southern pine ~ 
until late in the spring, is reported quiet in nearly 
every section of the country. At Philadelphia and 
Buffalo it is especially tame, and at Boston no 
especial activity in hardwoods is reported. The 
most favorable condition is reporied from St. Louis 
and Kansas City, where the bright prospects to the 
westward and local consumption are requiring an 
increased amount of lumber. In all the markets of 
the country oak continues to lead as an article of 
domestic consumption and foreign shipment. It is 
thought that nowhere is good dry stock in excess- i 
ive supply. * * * The shingle situation through- 
out the country is peculiarly strong by comparison | 
7 


with that in respect to other forest products. In the 
east prices have lately been advanced 10 to 15 cents 
a thousand. A like condition is reported from 
Grand Rapids and other Michigan points. Shingles 
in Wisconsin and upper Michigan have been sold 
out so closely as to almost create a scarcity. 
Washington red-cedar shingles are in demand 
far beyond the capacity of the mills to turn them 
out, or of transportation facilities to bring them 
forward, which has given an upward trend to 
prices. Cypress shingles are selling in the 

southwest in excess of what has been experienced fj 
in several years.”’ 





Pig-iron Output This Year and Last. —— 
The Engineering and Mining Fournal publishes 
the following totals of reduction of pig iroa in the 
United States in recent half years, as reported by — 
the secretary of the American Iron and Steel Asso- 


ciation : 














aS 1896 ——’897=—e 
First half, Second half. First half. 
Foundry and forge , 

IFONS)* sa < Sas 1,907,867 38.3 1,59¢,962 43.6 1,545,266 35.5 
Bessemer pig.... 2,793,672 56.1 1,861,283 1.0 2,495,078 56.7 
Basie ‘pig. 2 hee 191,687 3.9 144,716 4.9 281,610 6.4 
Spiegeleisen and 7 

ferro-manganese 83,010 ‘1.7 48,930 364 80,022 1.8 ‘ 

Totalses.. <= 4,976,236 100.0 3,646,891 10C.0 4,4.3,476 100.0 
‘‘The most noteworthy point sbown by this 


table is that the increase during the present year 
has been wholly in pig iron intended for conversion — 
into steel, the foundry and forge irons showing a 
slight decrease, as compared with the second balf 
of last year. The increase in Bessemer pig ac- P 
counted for nearly the whole of the gain, while that __ 
in basic pig was very large proportionally, though __ 
the total amount of this class of iron is still small 
compared with Bessemer. The growth of the basic 
process is shown by the fact that the make of basic 

pig has been this year nearly 50 per cent. larger 
than in the first half of 1896, though there was a loss 

of 20 per cent. in the total output of pig iron. The 
proportion of iron intended for steel making, which 

was 61.7 per cent. of the total in the first half of 
1896, fell to 56.4 per cent. in the second half of the 
year, but in 1897 has risen to 64.9 per cent." 
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F ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK 
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Rate 
{Stock Bonde Date per 
y onded High q 
Payment || cent. ||Divi’ rghest Highest Sat., Aug. 7 mM 
: Mileage. + ||Devt'nd|| Sales of and . on., Aug.g. || Tues., Aug. 10. | 
eutstanding. |\Indebtedness ef Whee r. po period. || the week, lowest Leek eee” 2.10. || Wed., Aug. 11, |\Taurs., Aug. x2! Fri., Aug. 13. 
declared, || dend. STOCKS: g tS 9 il = 
Shares. || 1896. || 1897. ae wae SIS sys iF iS Hees ehsis i eyes se 
$12,000,000 | eas | Sagres a ara —— | 3 s = 3 5 3 x S $ > 8 S < a = & 3 = 
; ’ Seeastee weee |(Sept. 5 - ——|- by = "3 s = mq & ba = s S Sy > s S SJ 5 2 
» Ts : : ™ x 
20,237,100 pt. x,'97/| 2 {/Q. Mar. gse)||'xea e | . that ™ 2 2 & Sieh ae >|/o lz 
seapesan $3,068,000] 7°" Ihune as7o7|| “3 lly a7 Sars i ce. | oe) cok 147%|| Adams Express... ——————— ff Ht Lat a hie 
18,000,000 ce 9 3 a Ser De % 4 9'4|| American C oT prc tat = Sr ne in ieee <e a <6 ae arial (ata (Gana | (ieee (Gummecad Memeo | | lcascmey coameee 
aercadago July x,’97]/} 3 ||J. & J. E aH 28 ay 1% 5244|| American Cotton ou i eer 19%] 19 | 19% 157% 19 | 19% 19% 18 | 19% ae 156 156 || -- a: -- |lxrs6 [154 |154 
Pt -- Rosny. 31,541 14% oh ae 5 10944 American Express.....---.-....- =i}eee 7 7 71%4| 72 71 7044| 69% i, nade ae 1974 19%| 19%] 1944 | 19%] 19 19% 
371500,000 -- Bost 4,405 33%| 35% 15% 9%|| American Spirits Mfg Co 4 oy aay 115 116 |116 [116 |Ixx5% Hib. white 70'4| 7044] 70%|| 7049| 70%] 70% 
37,500,000 July 2,’97|| 3 } Q 160,842 || 126%| 93 | 36 26 Am. Spirits Mfg Co ¢ p.c. pid non-c 576] 15%) 1578 1554| 1434| 1434]| r44%| 127%| 14 |] 143; A)115% ~- |. |irx6 [xis [ars 
24,000,000 : 1% ; Berea lesa ecsulites 5¢| 1094|| American Sugar Refining C um.|| 3341 35%] 35%4|] 35%| 34 | 34. || 34%| 33 |} t4%)] t4 | 24 |] 424) 1376] 1376) 14 | 1324) 1 
Eeeccsice June x ’o7]| ryl] Q. pr | ees peta ahs Mod | Bepaayal peat ie cae Refining ee pita 145 %4|14414|145 [146 %6)143 |74356|/t45 1143 % 14% AeA eS Boeeal |e hae 34. || 33%| 32% sue 
11,935,000 Aug. 2,'97 2 Q 109.974 ae ae 96%| 85% American Telegraph & Cini Pp 16 [ers [1154 )|{c1654]r15 [x16 [21594] t15 | 115 Eee 14476 1454 1485¢'14534 |246%4| 1404 1145%|14644 
3,250,000 2 : ges eh e _s o7% Asmctiien Tobecco ... z 343% 2ay, gr 93. | 93 | 93 > 2 |TLO% 11074 ets, 11654 11656 |11654 116 %| 11654 
ae aes ae ican Tobacco pfd...... 8 94 || 96: \ =f lls 2 5 4 | 
eames ee || ee Hah Ae]. Silas | 28% pad Agius she oe 11496] 11456] 1149% Racal per] | Reg SOM) Rpt Ea} a erat cadet oasell oeseliees ea 
120,686 4 174,196,750 = “e 29%| 17%|| 40 21 Aaa chore Gio ano cinauiatl .~ i : 2 z rg |xrs |{cxqg farg |xrg |lxrg7{laxq |x 92 | 92 
Deak icc wees 30,956 oe id <6 9%|| Atchi ebm Pe, non-cumulative ... 32% | 324 32%|| 33% ay ae BS 4. aa a ee 11444 /1t3 | 113 
760,300 38,913,620 es s--- || 1575131 28% i-on, Topeka & Santa Fe new .-....|| 149 : 3%| 33%| 33%|| 33%) 33%] 33%|| 334 1 1 ~ PISA 325 | IS. | 35 
35,090,000 || 128,043,880 ae | ae 8,725 el te eats | PRE are ct ate a el ae o|[ZAP6) 24 | 34261) 1476) 2476) t4781) 2476) 1496 STA ei) ata come cell costes A opel ee 
BikoU,000. || ....---. 2 ||M. & N. 5,590 44 ran 3” \]| Atlantic & Pacific.......... =|) 42 285) 284)! 30 287%] 29 30%] 2844] 30 156 03 578)| 1534] 1534] 15%4]| 16 15%] 155 
Bano G06 a See we Dee CAPE - % be 9 Baltimore & Ohio common....... rahe %| %| % %| %| % 3198] 3 . 3198 325% 315g] 3159|| 32 | 3144] 31% 
15,000,000 12,336,000 °: +s: 12,523 25% i 2 7%\; Bay State Gas*..-...... ... a (4 Seas Ee 12¥g| 11%] 12 1244] 11% it a 11% 5 Aa “2 % % ty % 
6,000,000 10,338,00¢ 3 ||D. & J. 1,665 98% 35%| 18%|| Brooklyn Rapid Transit Co.* 2 15%] 1534]| 16%] 1536] 1534|| 15%] 13%] 15 elbear °) Eid (td 12} 16 1634} 1434] 15% 
Bes cco Boat x bod Ba Hi. 75% re 84 BrsokiwiinianGass: : 33%%| 3334] 33%|| 34 | 32 | 3 || 3256 3144 Ey 15% 143%4| 1434|[143| 14%] 14% ]] 14%] 14% 14% 
~ eae 48,088,086 r re & A.|| 14,169 3334 ou 33 fe pees Rochester & Pittsburgh pfd ... EES Utes Me real eet Vey ICE User rig 119 as Sah fat 32%| 32 | 32 || 32%) 31% 31% 
000,000 8, f - & O. 6 4% anada Southern _...-. oe os : :- -- - earabae 
60,582,900 = 849,000) WIlF. & A 5 A 62%) 52 74 46%,|| Canadian Pacific.................... «|| 5634] 54 | 56%]1 57 | 55%] 55%|| 56 yl ees 58 | 58 | 58 || 60 | 60 | 60 Hug és mes 
Watese boo orcs ke Sige y Pees 17h 13 15 7%|| Central Pacific... I) 73461 73%| 73%6\| .- | -2 EY 5 5434] 5594]| 5534] 5578) 5572]! 55%] 55%] 55%4]) 5596] 53% 54 
82,002,800 728,829,900 5,86 i 1% Q. 682 yt Ww ae 153|| Chesapeake & Ohio. : aoe 10%] 194|| .. ” = ~ .- 73 72%| 72% A 705%| 70 | 70 
6,197,800 Peon URES 259-97) x |/Q. June.|| 213,121 3 4 eal Chicago & Alton . - 21%] 22 || 22%] 2x34| ar%l| arty] 2x | art ae) 144%| 144%| 14%!|| 14 | 14 | 14 
4,830 et 20,755,000 648 Mar. 1, 88 3 . 4 3%) 53 9844] 6934|| Chicago, Burlin ton & C -||758%4|158_ |158%]]159%4|159% |159 44 t%}| 2134] 2196] 21 4)| 22%) 2159] 2144|| 2274) 2175 1 
24,885,800 July "97/14/10. Jan eso le teade a0 ill ceeag |. Se Chicsge & Haat tiinola eet “I['s4%6l 9256] 94° || 90% | 93%| ov3el| 9536] 9376] 95%l| 96 158. [158 |l160 "|x60_ [160 - | a 
20,880,245 24,346,000) os: Aug. 25, '97 1% Q 4 72,080 ee 89 101} 95 Chicago & Pact Wists 3n se ee | be -: -- es 4} 94%)| 9578) 9376) 9574|| 96%] 957% 96% 984) 96%] 97% 97% 95% 96% 
: ; % ; Babli are pale ey fe Pet ie a. - «o z - 4 
De osc Be Bg ge teens er eea | Raed ADELE a soy ep ere Mises Con Eeckeistsi|inonig sai xl ovtelfoane inoue ante’ Ihios Sa | Fe hice a || Sa eeee e|  e . 
eat ume -- =e 3,191 a moe 3% Chicago Great Western. -.. ..... ‘ tae eth rae (02% 100%|tor ||102 |100%|r1o1¥% ror% canta lrenssl toes leas =: - ee a 
47,061,900 <7 25 A2s 5,166 a = 3358 97%|| Chicago, Indianapolis '& St. Louis... -2.. ir Seal eel ate 16%| 17%|| 19 | 17 | 19. || 20. 19. 1944 20924 |n04 [x06 1x03 7a (20a) | keaay 
29,054,900 139,322,000|| 6,269 §||April x9, ’97|] 2, |[4: © O.|] 280,896 80 ay) %| 28%4|| Chicago, Indianapolis & St. Louis pfd .._ HI Sl eeae rey) 114} cil] cr¥g] rx | r1%|] rx) x14 74)| 2098) 19° | 19%a)| 19%] 2876) 18% 
59%|| 9434] 694 pfd .. || 33%] 33% || rx4| 1144] 12 7 3 ba 
39,083,200 7 : 3%||A. & O. x,242 || 13£%| xzs4e|| 14 %| 69%4|| Chicago, Milwaukee & St. Paul 234 | 33%|| 3398] 3372) 3396|| 33 | 32%) 32%!) 3 %| 32 5a 107%) 1074) 107%@|) 10%| 10%) tu% 
Droste t 131,664,500) 5,030 § July 6, ‘97 2ts\lj. & J.|| 19,957 10644 ae eae 13044|| Chicago, Milwaukee & St. Paul pfd i... 9234] 9144] 9254|| 94 | 9248] 9244|| 9344] 9145] 92% 3% 3 % 3 324] 32 | 3244]| 3244] 31 | 32 
46,156,000 62,712,0 July: S997, 1%||Q. Apr. Bes || Sees 5 %|| 12078] 101%4|| Chicago & Northwestern RSE | Per (er se |]E42 44 | 142 4 114244] [142 M4 114294 | 142 ‘ Sie 93%] 94, || o4%| 94 | 94%!) 9456) 93%) 939% 
* 18,559,186 #712,000)| 3,571 ||Aug. 2, '97 Q. May.|| 106,744 - pellets TESIA | TST Chicago & Northwestern pfd..-....- _.| [020 %4|119%|120%||12034|119 |x19  ||x194]1277 * 7 prea a 14244 142741427 | 14276] |143 54 142% 14234 
11,259,011 24,840,800 1,492 { Agee tee Al Se awe 19,490 19% pitt) ty 60%|| Chicago, Rock Island & Pacific eae hares haeae| trac : epee 119% |120/a]|1209| 20 |120 |[120%|119!|x20. 
28,000,000 Aug. 20, '97 3igl|F. & A. 200 || 235 4} 30% 9% 47 Chicago, St. P., Minneap. & Omal ; Be 8454| 8534|| 8574| 84 | 84%] 85 | 8334] 845¢]| 8544] 84% EE 165 [65 |165 ||r64 |164 |164 
ogee $5»183,730 1,805 § See 15,’93]] 14|] ---- 13,160) ||), 30%}. 20% Ae Pe Chicago, Si: P., Minneap. & Omaha pid. 68 | 67%] 677|| 69% | 67%] 6754|] 68% 67% | 68%|| eat, pie 08% 86%4) 854 8534|| 8634 8454] 854% 
5,000,000 ° 400,000] , é I, 97 rY¥}1Q. Oct. too 8 l 21 eveland, Cincinnati, Chic. & S ge ee =+, ||P43 44 |143% [42% || -- 4 1 9 %| 68%|| 6844] 68 68 
g2 ||Oct. 21, ’96 94) 73 80%] 6 cl eeatts i, Chic. & St. L.-_.. 32%| 32 | 323 D) “4 - |\r4g4 {14422 144% 
1 ne) r same 3 eveland, “|| 32 2 2 L -: ve % 
Bee | “see'scs Ok an ell ee Wl Zea) Fe || sek] 8, || ltveind, Loraine whesing pias | 22 | | SAP collegial dl oe aE al bd Pe 

eee Te eons. i , 27 L Col : Bere ae| | (ices Se - ? od 5 oie 7 75 73 es H 
11,696,300 3 ~ = =e yee 5 ‘4 614 14% 15% olorado Fuel & Iron com is -- - AS : a; - .- a ea bz 
Ricesiiee 15,703,000|] 329 § ||US 19+ "85]] -- ree BREEN & A}  %i| 7%) 25% Gol. & Hock. C. & I.Co. T.R.all inst. paidl| 1814] 18%|| 2134] 1844] 20 || 20%| 19 | 2045|| ox Sy eal ce poeple ho 

9 , 044 L 8 R.allinst d %}) 19 i) 2 2 
35,430,060 2,408,000 Jan. 2.97 2yilJ. & J. a 6 r2%}} % 14,|| Columbus, Hocking Valley & Toled Pal 5 5 5 5%] 5 5%|| 556] 55% 5% 3 oy, a 20%| 20 | 20 20 18%] 19% 
Beicd0,co0 Beaded = ie a ‘97 2 i M. ecde 168 eu 196% oe poiaebes Hocking Valley & Toledo pfd oa 7 -* B04 ie Sse aos] | ace lh a A 8)| 7 5%| 7 He Lie ae 7h| 7 7% 
26,200,000 » 97 14 ||Q. Sept. 6, ga NLD onsolidated Gas Com STP eae ol : -* = cae Re x 2 =, 4| 3%] 4%|| 6%] 4} 
38,000,000 SHCS7EOU)} 295 |/July, 05/97) x34 0. A eee veeudbesa ee 99%|| Delaware & Hudson CER: |S cee sed Se Aa bese er bie 189 %||xg0% {18634 /188 |I188 [187 pee as 
23,650,0 } 43,136,000]| 1,666 $ ||, 77777773 & Sok 138 4 | 1464%]| Delaware, Lackawa PWeateren -|]120_ |119%4|420_ ||120%4 |119_ |r19_ | |r197 £ 90% pe 188 |187 |188 |Ix89 |18544|x8 
650,000 A i : 400 r4 2 ay ; nna & Western. 159% 158! ey 9%| 119% |11976| |12044 | 119 % | £20) 5 9 
7:938,000 Beceean July 15, '97 xr |ijJ. & J.||  10,¢62 SI 2 na 9%|| Denver & Rio Grande ... 934115844 |1593%4||162 4 |15934|16134||163 |16144|163 | |16 a 16 6 Gali takae 12044|1205@||«1944]119 | 119 
100,000,000 Beers SSMS: 97) 2261) 760 || 201%] 35 || 125%| xarss{| Balson Electric Illum ce Peale ouhcal alan eel, 3%|163 [263%] /164 [263 163 ||x62%|261 | |x6x 
Pee eae Cmay7o4cccl|'2.0199l| . 1... a 235 F 101% ison Electric Illuminating Co., a 3 778\| 4 47%| 473a|| 47%| 46%] 47 a aes eS 13 | 13. | 23 13%] 1344] 134 
sparc i. oo} Peet AM rat esarbcr lpastliareit enesn pane oT paging Co Nossal 27%] a8 a8 | 27% Te (eat) ete eel Waa Ul | a2) oan Ri! ea seH| a8” 
6,342,000 10,42 .- eee eas f AltA Erlepraccpieee sete tran, en os A| 17%) 18%4)| 18 | 1794) 17%)! 18%) x 1814\| 18 18 18h <5 of *: -- a 
30,460,000 8 ire aa see: ge as as ‘. 33 27%| 15§%|| Erie ad pfd..-.......-.. AEH) AR | 43 || 42%) 40%) Atis)) 42 3 40% ide TE aee 18% 1834| 173%4| 18 |] 1644] 173%4| 17% 
25,000,000 15,000,000 Dood 2 Q. 23,207 30% 30 Ry, 30 Flint & Pere Marquette pfd. -|| 2354] 23%4| 2394|| 2434] 24 24%|| 24% ah, 24% bia i 42% 43%| 4244] 43 4244| 424%) 424 
RayEGo,000 : gare 4,495 1% 0. Bere He 20 Se 8] 285% General Electric Co. common. é ass [Paes ae a 2 i - A 7h| 24A| 244]| 2556] 25 25 25%| 24%| 24% 
13,650,600 43,200,00 aia 2u&iIM. & S.l| 42,782 9 rast, A | ah Great Northern pfd-. é ~--|| 3798] 37/4] 3774|| 38, | 36%) 37 37% | 36%] 36% 14) 37 37%\| 33 Pe Be _ oe 
8,457,425 aot Meat 1%|| Q. eh Sn ets 110%] or || Illinois Central.....2.--.... “|fxzaig| r20%g| c22%4||23 %|r23ig|x254|fr2a|r2afrzg ||| 37%|| 373| 37 | 37 || 37%4| 36%| 3656 
Pest 6,330,482 510 § , x ae te ee 30% 45%| 29% Illinois Steel Company 1104%|108% |11r049||109 |1.6 {106 ||10674)104% | 106% - eae to63s | x09 125 |124%|125 ||13r_ |129%|131 
7:500,000 April rx,’92|| x ||J. & D.|| 2,330 seelese aa Seell| eee eee ore: 45 | 42%) 44, || 45%) 45, | 45. |] 44 | 44, | 44 sand (RAIN | lara |W PP. 
2,500,000 } 10,000,000]| ____ { ssannons = ree 10,860 Seely Be 35%] 20%5|| lowa Central pf ---.--- 2-222 oo. ---|| 94] 94] 94]| 936) 934] 934|| 9%] 94) 9% EN irr eet) ML ice a 43 | 42 | 42 
Ristio-000 June rs, ’97|| f34|[J-. & D. ae 864 ph 4 21%|| Laclede Gas.-...- pk 33%] 34%|| 34 | 3342] 34 || 33%] 33% 33% 34 BAG: 10%|| 1144] rx | rx&|| 114] 1076) x1 
eae 9,850,000]| 725 $ |Ig25°732°3 a em aren | eeseal| Mee Be c7emly, Laclede Gas pid « -. 4 | 395¢] 3956|| 397] 26%] 36% || 38%] 37 | 38%4|| 39%] 38 34 || 3476) 34%) 34% 35%| 35 | 35 
05000,c00 Tesch coo May 15,’97|| x¥%|| Q. 965 73% 12% oy, 13 Lake Erie & Western... sayz \ve Ae Whee g0 | 90 | 90 ea law |baatallioe 38 | 38 || 38%) 38 | 38% 
22,000,000 eet 1,448 |/Aug: 2,'97|| 3 ||F.& Al]  x,781 |] 156 5546|| 74%] 5844|| Lake Erie & Western pfd T]] 84] 18 | 38 |} 184%] 184] a8y|] -- 90 | 89%] 89%|| 03 | 93, | 93, || 92 | 90. | 92 
iia cecea| sic Hane. xe osl|) ao (ees eee te all aa] ee eee shone & MEMEte Souihecien EEG) A en 14s 28 | OR ie Ta Ss | a) anil aa | aa eee ee |r Be 
‘ » ug. As Kat Slclanig eel oe eee mek ie | 4 175 a = 35, oe = 73%| 73%| 73%|| 2 r 
10,000, 9 g- 1, '93/| 2 See ; ral 2 Tongilslandee.-<2 <2 256 fi 7 on si | 73%| 7344||'7394| 72%) 72 
ea epee | ea | seared | are 5%] 37% 62%| 40¥4|| Louisville & Nashville. ----2---. EU Cape talicee tile area ace Papell Gee lee’ ced GoW cet dee babe hae 17354 |17396|073% 
18,738,000 “23,825,000]| 4,619 July 25: 197 rY¥/]Q Jan. ie Brie 73 4 ae 1.) 82%]| Manhattan Consolidated - 59% 59%] 5958|| 6044) 5834] 58%4]| 5934] 58 | 59% ae i bred || a A | Se (es 
Beso .o60 9525) r6r9 |[Aug. 2, °97|\| 2 |IE. & All 1088 3 | 2o4il fy 4%| 9954|| Metropolitan Traction* 108 |10244|10644||x07%| 103 |x0334| 10544 [103% [104% Pel leer 61%] 621%) 61%] Or%4]] 674) 59%) 605g 
Bieco.600 Par aeeseeos - eg pers aK 87 oe 89% Michigan Central...... ao ue aoe 118 ||r1g44|118 118 120 %|118' pie Bs \ pets: nOAp2 105% 104 |10434||105 103%|104 
Rebs ooo 3000,| 371 2||July 15, ‘97 cal See ae 83 Mw} 12 5 % 16 Minneapolis & St Louis. ... --|]£0 : 105 44| £05 '4|/t0544|105 44 |105 bal| -- 3 colt: poe 12244||122%4|r21 12214||123%|1204| 122 
16,500,000 , July 15, ’97 AEA ee 3,615 533 54 Bae 75 Minneapolis & St. L. st pfd 5 p.c. cum. Hs 24h 24%|| 25 | 244| 24%4|| 2434] 244 | 2434 aeiy lta pee rca 105 |106 |/t06%|105_ |106%4 
Rettidcce.?|| oc... 5 ---- |[July 15, ’96]] x4] Q. ie 3%] 30 || 58%| 44%|| Minneapolis & St.L.2d pfd 5 p.c.no We a) Ce ere Sa Ee ee SCE er ea ZA ot e5ze || aocailiea eae 2514| 24%4| 24% 
iabesscst 67.228,000]] 1,672 $|| ~""""" ~~ Se il) Pesce 14,307 a% oe EE ea | ir ae crt nis apa igpeas oi | eae ee s8%4|| 5894] 5814] 58%4|| 57%] 50% | 57% oe ps 2 PO MS he 88',| 88%4| Bais 
ER ae sf an dee 4 + 4) 5) 57 58 58 6%) 564 
475442,250 62,26 2 Poo 27,088 4 ag x Missouri, Kansas & Texas - 4) S7%| 57%|| 58 | 58 | 58 |} -- | -- | - ‘ t 56%] 56% 
Jose “ ae oe July 15,’91|] x |/Q. July. ge aa - Hay, aan Hoenig Serene Races pfd . a 154 e, Be 157% ty 155|| 15%] 15%] 1534 38% a 58% ee = a A eer I 
7646,300/| 687 || ---.---- ie ‘2% r issouri Pacific ....... 4 A\| 36%] 35 4 44 m 1694}| 1074) 15 157 
— 24,744,000|| 120 July t,’o4l] 3%llJ. & J — 160% Jen bee hy Mobile & Ohio.......-....---- af WeECr a eee Meee” 26% a 23 2 3% oH 3% 34 28% Aer ae 3614|| 3676 35% 35% 
Saebeees ct. 17, 95|| x Bel 7 16244]| Morris & Essex -- | -+ | -+ || 24%] 24%] 24% 4 ‘ 2 i || 29%4| 2844] 2844]| 29%4| 284) 287 
14,904,000 || -..---- : -- 26,727 285| 16 36% ; - | 24%|| 2444] 24 | 24 || 24%] 24%] 24% 1 “| 28% 
18,0 rs June 15,’97|| 134 Q. : 2 21%|| National Lead* -- Sari fies es | Saat | jeseellims = esos | pes x go | 24%] 28 || 3r | 29 | 29 
ics soo 1,500,000]} _... ||Sept. 16,’95 F ee T es 92% 74 1054 87 National Lead pfd 36 3534| 3554|| 36 35%] 3594|] 364 x| 36% eee ae 170 > x oy Gs 
2,21 ee. Mar. 14, ‘91 I > Sey at A\ 33 23/2| 10 National Linseed Oil 105% |10444/104%4||105 |104%6/ 105 35%| 36%|| 36%| 3676] 3698]! 3676] 3674] 3974]| 3658) 35/4) 35% 
18 pee 3:837,000]} ....2||May  1,'97 = e oS) 7% 4% 8% 3 National Starch -- os = a 4. z Le eee Ic5 |105 |lro5 |105 |105 ||105 |t0449/105 
Broce Syiscu tod bs Ham. 3, '93 6 oh a tA5 TA gf os 51 National Starch ist pfd oo -: -- am = =a ae ¥ =" 15%| 154] 15%|| 19 | 16 19 23%| 20%] 23 
* 1297) s-||Aug. 1." 15% 6 i | ae a “ mie tes oe oe or 8 8 Bh 
Ee atsee Fois77333\|| zs July fe a z 4 ed 40,008 poe srie|| r034] 68% Deg priser anche ea See haa ee Sat el Game lt CBN TGaee Ines, | een esol! ose te 8 4) 8h] 8% 
apeD 006 d 4 5 3957 99 83 || 108%] o2%|| N Central. .-..--..--.-- 9s | 93 Se | Mee soon | ested | bese er Hee Pooe || 20 ltaee llegars [igs ss fe fee 
5,000,000 sotetses re pats 8 s 92% ew York Central & Hudson River. 95 || 9744] 94!4| 9534]| 974] 9534] 96%41| 974 5 Sar Mics eae ites 
37,000 coo cao | 53} Mar. 2,'96)| 5 ase ie ao 9 || 76 | x0%|| New York, Chicago & St. Epuises ROB 7a | 07a | 07 a | RCE aa SOC 94 S07 ALIEOE | ZCOrR 10744 a ee 9676'| 98%] 96%| 97, || 97%] 9578) 96 
47,612,200 Remco au “iltane ee? on | eae 5,300 || 355 Samo 7e lecou|t, NemMork, Chicags a6, Tautsaseiprdl. x494| 1434| 1494l] x494| 1494] x434|| 1594] 15” | 15%] 26 07 #2 [107 74] [x07 %5| 707 4 |207 4 | 7074 10644 | 10654 
58,119,982 Bateson 2 |1Q. Jan. 229 186 ae 4 % 24 New York, Chicago & St. Louis 2d pfd..]] .. ry My 76° | 75% 76 : 6 5%| 1578|| 16 | 15%] 157%9]| 6 | 15%) 75% 
Pa eetaco 39975) {t Px ies 16% 0) x78 160 New York, New Haven & Hartford pfd-|] .. | <2 | 22 |} 3634] 36%] 36%|| 39. | 3624] 39 es ee CAS ER naa) Span Naat (ie 
ea act 12,589,000) ae “O5e Suse =a meee om 12% New York, Ontario & Western ........-- Be Sr AleT 17944|17944|t7944||179%|179 1179 a 9 | 39A]) 40 | 39%] 39%]] -- : oF 
66,000,000 7A ae 13,115 elt oe 3% 614|| New York, Susquehanna & Western new. le 16% 16%] 174 | 1654] 1654]| 1634] 165g] 16%]| 1756 7 |t “78 te 178 |[x78 {x78 |178 
ot 89,000,000! Me tid 2,982 5294 yg||_ 36 18% New Yor Susquehanna & West. new pfd mae ae anh ane ee 16 %| 1614] 16% || 174] 16% me ak 17% 17% 37% ey 17% 
oa we 2 28 9 orfolk & Western ne Z\| 39 3 38 y) 1 y ‘ 4 | 17 17 16%] 1644] 1644 
0,000, 2, Wisc asieene 3 8 
7s pttee 24 cee | ee 19%| 3%] 35M) 22, || Norfolk a Western pfd new.....-....... Eea ees || Sire ees Neh | ee le a otal ie eat eae | oe Deon 37%| 36%] 37 
75,000,000 “- ses 51,614 7 St oe) oi. Nore American Company -... 5 ea eae ere | Ree 34%| 34%|| 33%] 33%| 33%] 35 rt Se Ue of el fp 13%%| 13%] 13% 
15,000,000 cl = sees 179,32 36 ie 156 = Northern Pacific Vtg. Tr. Ctfs.... < $4 5%] 5%4|| 5%] 5%] 5%]| 5%) 5%] 5981] 5% Pi eels lie 35%|| 35/6) 35, | 3526 
7,000,00 June 30,'97|} roc. ||Monthly L 30%4|| 917 324%|| Northern Pacific pfd Vtg. Tr. Ctfs....... 15%} 159%] 15%4]| 16 159g| 16 164| 15%] 16% y 54l| 6 5%] 6 6%! SMI 5% 
1000,000 10,561,000 Aug. “x,’90|| x ses 15%| 8i|| t0%| 514|| Ontario Silver Mining Birgs: ooo 47 | 46%] 47 || 48%] 47 | 4756 8% 51 4856 16%| 164] 1658]| 1734) 1096] €796|| 1774) 17 | 1774 
f0,593/400 Pa cae es i708 4% AN os Oregon Improvement Co. common T. R.|| _. te $= -: -- Re 4758| 4856|| 50%] 49%] So%4|| 515g] 5044] 50%4]| 5°96) 49 | 49% 
, 1074)! -- : ? Be “- -- -- 
26,244,855 ie aecd Q. July. 908 40% 34 62% at\|| Oregon Railway & Navigation ...... .. 28% ax eel lee -: = ve is =e Bs ae ag 2 -* +: -- .: =t; 
20,000,000 eee Tink 4,120 18% 34|] 2396 Se Oregon Railway & Navigation pfd V. Ctfs 6634 664, Peer a ae eo a -5 PS ae : i. Es Z: a 33 a = 
8,973,400 59717,075 ao 38,224 31 (|| merged waves Oregon Short Line & Utah Northern Zaik | 6534] 66%] 66% 66%|| 64 | 64 | 64 || 65%] 65%| 6544] 653 6s%| 65 643,| 6 S 
25,025,539 974797. ie 7,380 3% 15%]} 34/8) 24 Pacific Nailer {<1 cee Ko -++-|| 22%) 22 22)6)| 23 2244] 2244|| 22%| 217%] 22%] 2 ae 5%] 6534] 6544] 6535] O444) 63 63 
47,398,000 Se ie 1% 34 || Peoria, Decatur & Evansville ..........- 32 | 3r%| 31%4|| 32% | 3t 2 2 rh % Bi || 2221.28 2356] 23_ | 23 23 | 22 | 224% 
22,673, 62 19,420 18%| 1 22% ; Sville’...... 13, ; 3 3 31%| 3176|| 32 | 31%4| 31% | 31% 1 
Srermioce || 13,800,000 2a Bae ed Pa ne Pittsburgh, Cincinnati, Chicago & St L. 3356 A, oe 1% 1% esl x9¢|) a5e\| z3all a | aa 28 31%] 33, 34% 32% 33% 
»800, i inci . ale eS mn 4 1 oA ~ 
oe i gata lear sleet | cewitme. Veer Pitsburgh, Cincinnati, Chic. StL. plll Go | $6] 60 || Go| 39% s9¥l| 59%] 595] s9%|| 60 83] son anc] 0h] a “| 204] 198] 20x 
ee J ; le . | 137346] ] 27 152 Pull , Paynes seme en aman BS ee ° 2 10 60 6044| 60%] 60%]! 58 58 8 
28,000,c00 1,878, eo 81,807 * ullman’s Palace Car Company : = - se < ; w = 5 
sion oo mer Se ei Mee? al coeds eh ee pone pedlerew eee be eae 7e% 773% pees fob 174. lara. |r, [275 [+75 |h76 Deca live. lever tered bee 4%| 4%) 4% 
a ma 22, m =A a eading 1st p : 7B 8) | 2534] 2534|| 2644] 2534 263 934| 2 f Bem (ear -: 
2 ee : te i alc ii cae eo nen cedine 20 Eft: 53%| $3 | 534|| s4l4| 527] 52%|| 535 35%) 2676) 2758) 2028) 2678) S778) Sere) eel caatl sohel eo 
Mec) ||. say 1,266 se = site 19 Rio Grande Western. .... 3244] 32 | 3234/1 33 | 3244| 33 || 3244] 32 | 32%1! 3334 35 3) 5475 56 | 54%| 54%4|| 5496] 5396] 537% 
5,497,000 aeeneat eae ace Le Ri 51505 s -- aps 48 Rio Grande Western pfd ..........- = =A aa 24 2r 2r * v4 = 33% aan 33 33% 334%] 32%] 3234 
3,500,000 B a S228 1,646 a2 cs Ais 256 St. Jos. & Grand Island Vot'g Trustee Ctfs. oy sl ee | St | 52 5r%| sx | sx34|| s2 | s2 | 52 a 23/4 a a ME, 
, 25,617,780 ‘¢ eae 1,276 ie 3 Brit 37%4|| St. Jos. & Grand Island Vot'g Ctfs rst pref. ae 5% 5% 5%| 5%| sxll 5%] 5%] sill sx] 5%] 5% PT 52 52 | 52 
* $000,200 371595» 100 ; see | esas (fat ere: él 4 ely NeW seilioaia a osn Island Vot'g Cufs ad pret] t4 | 4. | 14 ig ath kee 43% | 43%] 43%|| a4 | a4 | aa] 443s] 44% aaa 44% au sy 
14,335.70 2 a 8,472 bg . Louis & San Francisco V. T. F Py, 137a| 14 - -: * of ‘ “4 4) 427% 
» sprees my ee tease sik 33% see 35, St. Louis & San Fran. rst pfd V. pte Bias 056 6% 7 6%] 7 7 6%) 634 oe ee 13%|| 13 13 13 144%] 13 13 
eco? 28,000,000 Bri ctoall cae he aus seh em Drain nae Rates Pes Y= Re. 9 soa) Seeel'se | Song] Soeall sopel Sasa] Soll oe saA| sétsl| s9%| 3656] 57°|| s0%] 567] 56 
4,660,207 Ricoetone 7 ee 10,507 3 6i|| 13% , ouis Southwestern ........- i i: 74 199%} 19 197%] 193@| 1944|| 2044] 19%] 20%6]] 22% 5 
aed oe ME . 3%|| St. Louis South |] 54] S#) 54 5%| 5% y 4 i 1 : . 7a}) 227%) 22 22\|| 2244] 2134] 213 
23,000,000 70,454,354 Als wae 200 27%| 15 27'4| 18%|| St. Paul & eh Bale eae pfd . 1344] 125g| 13 || 1334 a 3 x Bi oa 54|| 5%] 5%] 5!4|| 5%) 5%] S%|| o% 556| 0% 
eal i gma es il. & sere Mea) 203 120%) 112 || St. fa Dalits se fae | == |] 27] 26 | 26 |] | = 23%] 134) 13 | 13%4)| 1394) 254) 13%)| 19%) 1374) 138 
Satscoroon ||| 2934921300 cA lly adeaatdt tacked) oscil oteadieses tycerencrdacatieay ca Vig frobal OP PP ye PN bs be sal cad coll ez | cca cc (RP BHP EH 
12,000 I See 6 7 outhern Railway Co. Vtg. Tr. 22 | ar | 2x46} 207g] 21 | 21 Balan See bese =e % [420% | 120 
Tieoncv0 "0,097,315 a ad 51089 33 "33 a 227% Southern Railway Co. pias - eT. ic ae Fi yer ee 1034] 107g!) 1174} 107%) 114 nee ate ats t134 ace u% a3 20% 20%4 
gad) ae 34%4|| Standard Rope & Twi ie eae 34%|| 3534} 3356] 34%4|| 347 ; ; a} 14 9~) 14 ¥6|) 1196) 1 1% 
38,710,900 §0,000,000]| x, sees 31,195 34%] 13 38 P wine....--...-- 8 | 7%l| 83 34%] 3344] 34% || 3598] 34%] 35%4]| 3576 i 
60,868,500 || 127,582, 0499 || -nceneee || we |] sone |] 290945 || 22 17 || Tennessee C., I. & R.R. Co | 74| .74|| 84) 82] 8.1) 84) 7%) 731] Si) 8) ig 35% | 35%|| 3576] 3476) 34% 
582,419|| 1,828 ||April x,’8 ; 5 14%) 8 Texas & Paci --|| 2944] 29 | 29%|| 3014) 2856] 28 3 || 845] 8%) 8241] 8%) 8%) 8%41/ 8%) 7%) 8 
33,837,093 22,436,000|| x men 1%|| ---- 161,552 12% % eet acific...-...-.. 127, L 1 ¥4!| 2994) 28 2934)| 30 29%| 294 7 od +] 

1009 |] -...---5 3 Su 4 Union Pacifi 2%] 12%] 12%|| 13 | 12%) 127 y 4 9%4|| 297g] 29 | 29%4/| 29 | 28%] 28 
feoenoee || saan 09 |Puceesets | rellseewl] 22222 | 2] el E'] gt If Umea tase Bearer Gai sal ea] ela] el a) SR ae) aS | Sa 2 | a tel al oi 
asi 5,280,000]| ... { een - a 14,780 a te er 37 sacle States Express ...... ; oA ee yg 3%| 356| 3561| 3%] 336] ail] 4% a4 7 “4% 13% 13% 14% 12% 13% 

“U|July 1, ’o7/| x : nited States Leather*........- 47_ | 47. | 47 ||.4 | ‘3 | 7 6 
19,400,500 eatas Reb. kee sees 27,925 6954] 4rt4|| 68% F api eg 9%| 8%) 8% PAN AR |) Aes |) 48.21 48 | | 48 3 | 48 
ea kOe --- eb. 1s, '97|| 2 ed 6,386 s0%|| United States Leather pfd* s B|| 9%] 8%) 9 8%] 8%] 87 = | | aged (eos 
seen aa see+ |[July 15, ’97/! 2 |i. & J.) 4 A a as *o% To” || United States Rubber ...... ciel sete 67%4|| 68%) 65%) 66, || 67% 65% ort or 67 oi os 9%} .9%)| 9%) Sti) 8H 
24,000,000 8x,50c,000 1,979 § Bea e¥ wat Serr 3 rea ie mi aa can Rubber pfd - Pats 16% oro rh - 16% 17%| 16%] 17%] 17 16% 1674 Bt a a o7% 66% S6% 
8,000,000 Ov. 5, '8r 134/| ---- 16,466 19% 3 AabaSD' ~ <<. \- - 145] 6144|| 6x44] 6144] 6144]! 6344] 6134) 6345) 6: hs ; A Iie 
Saeatone Pa? Dot July ts," : ot 974) 1 19%] x1£44|] Wabash pfd - -- ‘i 7% % 1 rl 1 4| §3%|| 65 6444| 6434|| 6545] 64d] 6 
951g70,000 || r4,846,207]| ---- Pee Slee ae 5.2 saasate || coy} “andl “onl. Seagll cavanee Fargo & Co. Expres sail Sesghen Nee shes | eed SI | scald 8G" |/ abe =Ball const oo"| sprell oie 74| 8 
sas 8,000,000 260 eae ae 23 at.yer 34 és or 73% ta ste Union Telegraph. orl 8 | ox% wee or pe : =a %| 18%4|| 193%) 19 | 1976)| 19%) 18%) 19 
ay OER g" , 4 / % Vheeling & L ae a 1 | 9344| 904 14% %| 9054! 92 os Sa Py |e ze = ++ |jft2  |x10 |xx2 
Be aseeceel cow eA SIP Sr || Sk “tll wh ee rl ha] SRP) eR a |e) es |) Po Pe aL 2M Poa 
ek Poe 4%! ll aol ot Wisconsin Central Company oy Td ek 4 6%] 6 | 6 | 6 6%4 bu za a ee aN Pik ak. 
E EL Cee 3%! 3 a 3% | 3%! 2%! 2% % 4 i) 1o%) 7 | 8%) xe o%l x0 
4! 2%'l 334! 3% 33! 436! 334! 4 Il aial 4 tg 
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BRADSTREET’S, SATURDAY, AUGUST 14, 1897. 








LATEST QUOTATIONS FOR GOVERNMENT, 
AND 
MISCELLANEOUS BONDS. 


RAILROAD, INDUSTRIAL 


SHOWING HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM AUGUST 6, 1897, TO AUGUST 12, 


1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 


August 1, 1897. 


+ Indicates last sale occurring prior to August 1, 1897. 


GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... froz\% 






















































High, 


6s currency, 1897, J. J- - +1034 a 
6s currency, 1898, J. J.----- -103% a= 
6s currency, 1899, J. & J..-- ¢10744 oe 
2 registered op., Q. M...-.- 984 9845 
48 coupon, 1907, Q. J--- 12 112g 
4s registered, 1907, Q. J-.-. 112 112 
4S coupon, 1925, Q. F..-... 125% 125% 
4s registered, 1925, Q. - 125% 25% 
5s coupon, 1904, Q. F - 1133% 113% 
58 registered, 1904,Q. F.... 113% 113% 
Total Government bonds... = 
RAILROAD SECURITIES. 
Ann Arbor ist g. 45, 1995----- 84% 84% 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995 87% 87% 
New adjmt. 45, 1995 ------- 57 5744 
Atlantic & Pacific— 
Western div., income, 1910. % % 
Guar. ctfs of dep........-. 515% Be: 
Baltimore & Ohio— 
Con. 55S, 1988 ....---------- t90 a 
ist 6S Parkersb. Br., 1919... 1064 106% 
Gold, 1885, 5S, 1925 -.------ t804 “6; 
Gold $s, 1885-1925, Tr.ctfs . *83 aa 
Balt. & O. S.W.1st con. g.44% +60 = 
Balt. & O.S. W. sstine.5s,A +49 A 
Balt.B.1st g.ss int. gtd, 1990 {94 =e 
Cent. Ohio reorg. 1st con. g. 
Fc (Ree Bee ae ee t973¢ -- 
Bklyn Elev., xst ore. 6s,1924. +75% 35 
Pr? GorcttS-S2ccss-n-eennne O20 8344 
2d Z. 5S, 1915----- = ag ae 
Union Elev. 1st gtd 6s, 1937. +78 ae 
UnionE. rst gtd goldés, Eng. 
TENSE. Gis naan ae Sa 83 83 
Seaside & Bklyn Bg 
g. £S, Trust Co. ctfs,1942. 724% 724 
Buff., Roch. & Pitts. g. 55,1937 1co 100 
Roch. & Pitts. 1st m.6s,1923. + 12644 oe 
Roch. &Pitts. rst con. 6s, 1922 } 120 a 
Clear. & M.1st gtd g. 58,1943 1103 3 
B. Cedar R. & N. 1st 55, 1906. 109 109 
Con. 1st & Col. trust 5s, 1934 T1054 a 
Ced.R.,1.F.& N.1st g.65,1920 f 10434 a 
Canada Southern— 
Guaranteed 1st 5s, 1908..... 1115g «= 1IIH 
2d guaranteed 55, 1913. 109 109 
2d reg. 5S, 1913 -...---<---- f105% = 
Central Pacific— 
Gold bonds, 6s, 1898 -.-.--.. 102 102 
Land Grant Gold 5s, r900-. 96% oo 
Ext. g. 5s, ser. A, 1898.-... 580% 1003, 
Ext. g. 5s, ser. E, 1898..... f 102% a 
W. Pacific bonds, 6s, 1899 .. {103 re 
San Joaquin Br, g. 6s, 1900. fr02% = 
N. Ry. (Cal.) 5s, 1938-.----- 89 89 
Central R.R. of New Jersey— 
xSt CONS. 75, 1899- -...-csees a 
Convertible 7s, 1902- Me 
Convertible deb. 6s, 1908... = Pro ze 
General mortgage 55, 1987-. 114 114 
Gen’! mtge 5s, reg. 1987.... *112 : 
L. & Wilkes. mtge 5s, 1912. {78 in 
L. & Wilkes.Con.Ass. 7s,1900 r00% tIo1 
N. J. South’n int, gtd 6s, 1899 fro4 bye. 
Am.Dock & Imp't 5s, 1921... *113 4 = 
Cent. of Ga. Ry con. g. 55S, 1945 94 94 
£5tF1i55,)/ L9A5 osc e cme cece 1135g 11356 
rst pref. inc. g. 55, 1945.--- 39 39 
2d pref. inc. 5S, 1945.--- 15 15 
3d pref. inc 5S, 1945.--- 84 8Yy 
Mac.& Nor.div.1st g. 55,1946 493 =" 
Mobile div. rst g. 5s, 1946-- {195% = 
Cent. R. R. & Bkg Co. of Ga. 
CM, 55; LIA awesome aoe 9234 92'4 
Chesapeake & Ohio— 
Gen, mtge gold 44%s, 1992-. 82 8214 
Pur. money fdg. 6s, 1898... *10244 = 
G, (6s, Sef. A, T9083 05-22. +1214 £2 
Mortgage 6s, 1911 - . 122% as 
rst cons. 5S, 1939-- - 10% IIL 
ESE CONS GS) TEE conaces sas ft10744 - 
R. & A. 1st con. g. 4S, 1989. 103 103 
R. & A. 2d con. g. 45, 1989. to2 oe 
Eliz., L.& B.S. gtdg.5s,1902 1034 103% 
Chic., Ind. & Louis.r.g.6s,1947 97 97% 
Refunding g. 5s, 1947--.---. 824% 83 
Chicago & Alton— 
Sinking Fund 6s, 1903..... F113 56 
La. & Mo. Riv. rst 7s, 1900. t112 — 
La. & Mo. Riv. 2d 7s, 1900.. ¢1074g == 
St.L.,Jack.&C.2d gtd7s,1898 -| 10434 7 
Chic. & Ea. Ill, rst cur., 1907. {115 am 
1st con, gold 6s, 1934 4% 126 Se 
Gen. consol, 1st 5S, 1937 102 102% 
Gent. 55, TES. cen veoh nsle to0% Wh 
Chicago & Northwestern— 
Consolidated 7s, 1915 -..-.. *1444% ee 
Coupon gold 7s, 1902....... 117% 117% 
Registered gold 7s, 1902... $116% — 
Sinking fund 6s, 1879-1929 . ¢ 117% ie 
Sinking fund 6s, registered. [11744 “2 
Sinking fund §s, 1879-1929. f113 ce 
Sinking fund 5s, registered. +106 a 
Sinking fund deb. 5s, 1933.. +117% = 
Sinking fund deb. 5s, regsd. t1124 BA 
25 years’ debenturess, 1909. 109% 109% 
25 years’ debenture 5s, reg . f 10834 ie 
Extension 4s, 1886-1926 .... {106 = 
Extension 4s, reg..-.----.. t100 so 
30 years’ deb. 5s, 1921...... 113% a 
30 years’ deb. 5s, 1921, reg. +107 rio 
Chicago & Mil. 1st 7s, 1898. ¢ 106 S5 
DesM.& Minneap.tst 75,1907 } 121 ee 
Ott. C. F. & St. P. rst5s, 1909 +108 = 
Northern I}linois rst 5s, r910 } 107 = 
lowa Midland rst 8s, 1900.. ¢ 116 ce 
Escanaba & L.S. 1st 6s, t901 ¢107% Ws 
Mil, & Madison rst 6s, 1905. f 108 BE, 
Win. & St. Peter 2d 7s, 1907 +127 re 
Milw., L.S.& W. 1st 6s, r921 *13516 be 
Conv. deb. 5S; 1907)--<-<<.- t10s% os 
Ashland div. 1st g. 6s, 1925. [134 te 
Mich. Div. rst g. 65,1924... #150 Se 
Ext. & Imp. 5s, 1929. - 115% 115% 
TncOmes, 2625 JS. .oac.osee frr0'g — 
Chic, & Nor. Pac, U. S. Tr. Co. 
cts. rst ¥. 5S, 1940....-..... 42% = 
C. & W. Ind. rst s. f. 65, 1919. | 106 = 
Gen. mtge g. 6s, 1932...... y1190% a 
Chic.,Burl.&North. rst 5s, 1926 * 10644 =o 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --.... 117% «117% 
Sinking fund ss, 1901-...... f 103% - 
Debenture 5s, 1913...-.-... 104 104% 
5s, conv. bonds, 1903..-.... 109 109 
Iowa Div. s. f. 5S, 1919 ..... $109 ce 
Towa Div. s. f. 45, 1919 . tior “ 
Denver Div. 4s, 1922....... t97% 2S 
Nebraska extension 4s, 1927 944% 94% 
Nebraska extension, reg.... +91 FE 


Han, & St. Jo. con, 6s, 1911... F122 





81% 


87 
55% 


6 


106% 


7t 
100 


108% 


111% 
109 


1014 
100% 


113% 


100 


103 


102 
96% 
8244 


101¥ 


117% 
109% 
115% 


117% 
104 


1074 


—Week ending Aug, 12—~ 
Low. Amt. sold. 





5,000 
3,500 
1,150 

24,500 
301,500 
11,000 
2,000 





348,650 


150,000 


964,500 
1,635,C0O 


52,000 


10,000 





5,506 


3,000 
2,0C0 


18,009 


1,000 


128,000 
12,000 
103,000 
10,000 
38,0co 


2,000 


573,000 
2,000 
2,000 

31,000 
23,000 
99,000 


81,000 























(atleet De icle camipe 











2,000 
32,000 
100,500 











Last 
sale, 
Chicago, Mill. & St. Paul— 

tst 8s (Pr. du Chien), 1898.. 104 
od 7 3-10 (Pr. du Chien), 1898 138 
tst 7S, River div., $, 1902... {137 
st 7S, River div., £, 1902 .. +120 
ist Towa & Dakota ext. ro08 13816 
1st lowa & Dakota 75, 1899. 132 
est C, 8M. 7S, 1903... -scncs #13556 
Cont. sinking fund 5s, 1916. +106'% 
Consolidated s. f. 7s. 1005 .. 1374 
tst 6s, S. W. div., 909 ..... F118 
tst 5s, La C. & Dav., tgr0.. £113 
tst 6s, So, Minn., r910...... Fir18 
1st 7s, Hastings & Da., 1910 } 128% 
tst 5s, Hastings & Da., 1910 107% 


Chic. & Pac. div. 6s, 1910... {121% 
rst Chic. & Pac., W. 55, 1921 1154 
Chic. & Mo. Riv. 5s, 1926... 111 


Mineral Point div. 5s, 1910.. {109 
Chic. & L. Sup. div. 5s, 1921 ftr14 
Wis. & Minn. div. ss, 1921.. #11214 
Dakota & Gt. So. 5s, 1916... *111 
Gen. mtge 4s, series A, 1989. 103 
Gen. mtge 4s, series A, reg. 194% 
Terminal g.55, 1914....---- fru24 
Mil. & Nor, 1st 6s, 1910..... 115% 
Mil. & Nor.1st con.m.6s,1913 [118 
Chicago, Rock Island & Pac. — 






Coupon 6s, 1917..-.-------- 1324 
Registered 6s, 1917 -...-.-. 4133 
Exten. & collat. 5s, r934---- 105% 
Ex. and col. 5s, reg., 1934 -- {104% 
Debenture ss, r921.....---. 104% 
Des M. & Ft. D. 1st 4s..... [88% 
Des M. & Ft. D. ext. 48,1905 {83 
Des M. & Ft. D.1st2%s,1905 70 
K’k & Des M. 1st 5s, 1923 -. {103% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.------ 132% 
C., St. P. & Minn, rst 65,1918 $131 
St. P. & Sioux C. 1st 6s, 191g 131% 
Chicago Terminal Trust 5s... 45 
Cin., Ham. & D. 2d g. 4445,1937 $103 4% 
Cin.,Day.&Ir.ist gtd 58,1941 1094 
Cleve., C. & I. rst sink. fund 7s 106% 
Con. 75) 1954... -22-ss-cece 133% 
Cin. & Sp. rst M. C. C.C. & 
DPS AGO aes sista nals ene fr109 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 Sahn al 
Cairo Div. 1st g. 4s -- > F89 
St. Louis Div. 4s, 1990.-..... 95% 
St. Louis Div. 4s, reg., 1990. 190 
C.,W. & M. div. 1st g.4s,1991 89% 
Cin.,San, & C, c.1st g.55, 1928 +113 


Cin.,Ind.,St.L.& C.tst4s,1936 ¢101 4 
Ind.Bloom&W. 1st pf.7s,1900 {10714 





Peoria & E. 1st con. 45,1940. 77% 

Income 4S, 1990....--. Apps 1s 
Cleve., Lorain & W. 1st...... t100 
Cleve. & Cant. Tr. Co. ctfs for 

Ist 5S, 1917 
Col., Hock. V. & T. rst 5s, J. P. 

M. & Co. certs, 1931 ..... 74 
Gen. mtge gold 6s, 1904-... *55 


Col. Mid. 4s, Trust Co. ctfs... 6 
Col. Mid. 1st 6s, 1936, Trust 
CS 2c cen eecenee cates, 66 
Delaware & Hudson Canal— 
Penn. Div. 7S, 1917. ---..<- 
Penn. Div. 75, reg - 
Al. & S. 1st con. g. 7S, 1906.. $1224 
Alb. & Sus. 1st con. 6s, 1906. #118 
Alb. & Sus. con. 6s, reg.... $1164 
Renslr.&Saratoga rst 75,1921 #1484 
Renslr & Saratoga 1st 75,reg {146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... {128 
Syr., Bing. & N.Y.1st 7s, 1906 {125 
Mor. & Es. ist mtge7s,1914 143% 
Mor. & Es. bonds 7s, r900.. f 109% 
Mor. & Es. 7s of 1871, 1901.. f 11344 
M.& E. 1st con. guar. 7s, 1915 $1434 
N. Y., L. & W. 1st 65, 1921.. *139 
N. Y., L. & W. con 55,1923 1181 
Warren 2d 7s, 1900 ........ fxr2 
Denver & Rio Gde 1st 7s, 1900 $1104 
1st consolidated 4s, 1936-... 89 
Imp. nitgs, gold 55, 1928.... 85 
Det., M. & M.1. g. 34, 191T-. 20 
Dul. & Iron Range 1st 5s,1937 102'% 
Dul., S.S. & Atl, ist g.55, 1937 f101% 
Erie— 
Erie rst ext. g. 45, 1947 ---. fr124 
Erie 2d mtge ext. 55,1919 -. $122 
Erie 3d mtge ext. 44s, 1923. *11443 
Erie 4th mtge ext. 5s, 1920.. #1204 
Erie 5th mtge ext. 45,1928.. ¢103%4 
Erie rst consol. gold 7s,1920 14414 
Erie gen. lien 3-45 ...-..... 72% 
Erie 1st con. g. 4S, prior 
bonds, 1996’. 5-2-2. -2220- 92% 
Long Dock cons. g. 6s, 1935 +135 
Jefi. R. R. rst gtd ss, t909.. +107 
B., N. Y. & Erie 1st 7s, 1916. ¢ 136% 
Chic, & Erie 1st g. 4-58,1982 1114 
Evans.& T.H.1st con.g.6s,1921 f 117 
Flint & Pere Marq. 65,1920... *114 
Wt Con. 5S, 1939------------ 
Port Huron rst 5s, 1930.... 79 
Fort Scott Union Depot Co. rst 
&- 4456S) TOAT---- 20. 2 ose ne 
Ft.W. & D.C. 1st g. 4-6s,1924 68 
Ft. Worth & Rio Gr.g. 4s, 1928 
Gal., Harrisb’g & S. Antonio— 
ESOS, 3QUO cedars seme eels 
ad g. 7S, 1905 








Mex. & Pac. rst g. 55,1931. 913% 
Galv’nH.&H of1882,1st5s,t913 88 
Ga.,Car.& Nor.tstgtd g.5s,1929 83 
Ga.& Ala.Ry.1st pref.g.ss,1945 103 


Houston & Texas Central— 
TSE 2.55) 1937 -cccccecccace 
Con. g. 6s, int. gtd 1912. 
Gen. g. 4S, 1921..-... 
Deben. 6s, prin. and i 





: a -gtd t99% 
Deb.4s,prin.and int.gtd,1897 ¢100 





Illnois Central— 









ESt FOG AS; IOGIac secewcaus ti110 
4S, 1951, Teg.... wes Lies 
4S, I9S2-. cee Jes, TIO2 
4S, 1952, reg- - tr00 
AS71953). J-0 4 - 101% 
3s, gold, 1951..-.. - t104 
sae g old, reg., 1954. t97 
1st g. 35,Sterl. £500,000, 1981 t924 
2-10 ¥. 4S, 1904... 2-2-5550 t100% 
Western Line 1st 4s, 1951 -. #10544 


Springfield div. 6s, 1898.... ¢10644 
Belle.&So. Ill. gtd g.444s,1897 } 100 

C., St. L. & N. O. rst 7s, 1897. f 102% 
C.,St. L. & N. 0.2 g. 65,1907 ¢120 

C., St. L. & N.O. g. 58, 1951. $1231 
C.,St.L.& N.O.g.5s reg.,1951 #1184 
Memphis div. rst g. 4s, 1951 1033 





Tenn., lien 7s 1897.....--. fr02tg 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped f35\% 
Ind. Dec. & W'n tst g. 55,1935. 105 
Ind., Ill. & Iowa, rst g. 45,1939 +88 
Internat. & Great Northern— 

1st 6s, gold, £929. ...-<c-05 120 

2d mtge 444-55, 1909 - 85 

3d mtge 4s, 1921...-..2.... *45 


Iowa Cen. 1st gold 5s, 1938... 97 
Kings Co. Elev. rst g. 55, 1925 
Fulton Eley. rst 55, 1929.... 38 
Lake Erie & Western 1st 5s.. ¢115\% 
ad mtg. g. 5S, 194I--.., .-.. *100% 
North’n Ohio tst g. 55, 1945. - 10144 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. f 1045 
Division bonds, 7s, 1899.... {107% 





—Week ending Aug. 12 
High. Low. Amt. sold. 


104 
138 
138% 


137% 
115% 
aIr 
103 


132% 


106 


104! 


6% 
66 


143% 
118% 
89 

21% 
103% 


83% 
79 


57% 


or% 
88 
103 
110 lg 
72% 


101y% 


105 


12014 
85 
97% 


103% 
138 
138% 


137% 


1I5 
rit 


102% 


132 
105% 
103% 


7344 
15 


74 


65 


14356 


118% 
89 


20 
101% 


14414 
70% 


903% 


mcr 


82% 
78% 


67 
57% 
or 
87% 


103 
110% 
71% 


101% 


105 


120 


84lg 


8,000 
2,000 
2,000 
3,000 


18,000 
1,000 
199,000 


26,000 
52,000 
60,000 

1,000 


14,000 
3,000 
395,000 


10,000 
1,000 


44,000 


75,000 
1,000 


20,000 


531,000 


25,000 


1,157,000 
13,000 


4,000 
5,000 


149,000 
36,000 


28,000 
5,000 


6,000 


1,000 
49,000 


4,000 


28,000 


10,000 
19,000 
35,000 


Last 

sale, 
Cons. coupon rst 7s, 1900... 109% 
Cons. registered 1st, 1900... +10934 
Cons. coupons 2d 7s, 1903 .. ft 120% 
Cons. registered 2d, 1903... +1204 
G. 3468; L907= = snot n owen 103% 


Mahon’gCoal R.R.1st55,1934 F115 
Det., Monr. & Tol.1st 75,1906 $124 












Leh.V.N.Y.r1st gtd g.41%S,1940 tor 
Lehigh&N.Y.rstgtdg.4s,1945. +90 
Leh.V.Ter.Ryrist gtd g.5S,1941 Itt 
Terminal ss, registered ... 109% 
Long Island 1st mtg. 7s, 1898. frog y 
xSt con. 9.'5S, 493X-.------4 F176 
Gen, mtge 4s, 1938 87 
N. Y. & Rock.B. rst g.55,1927 100 
N. Y., Brooklyn & Man. B. 
ist con. g. 5S, 1935 - 106%. 
Ferry 4445, 1922.- *8834 
Louisville & Nashvil 
Consolidated 7s, 1898...... - 104% 
Collateral trust g. 55, 1931.. t99% 
Cecilian branch 7s, 1907.... {102 
New O. & Mob. 1st 6s, 1930. *120 


New O. & Mob. 2d 6s, 1930. f 102 
General mortgage 6s, 1930. 117 
5 p. c. 50 year gid bonds, 1937 ft 100 
E. H.&Nash.tst g. 6s, 1919. f115 
Ten-Forty g. 6s, 1924..-.-. fr100lg 
St. Louis div. rst 6s, r921.. f 121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 75, 1900. * 10714 
So. & N. Ala. con. g.5s,1936 193% 
Unified gold 4s, 1940-. -- 84% 
Pensacola div. 6s, 1920 108% 
Pensacola & At. rst 6s, 1921 99 
Ky Central gold 4s, 1987... 788 











Nash.,Flor.& S.x1st g.5s,1937 82% 
L. & N. and Mob. & Mont. 
ESE Gs) A565, TONS re ccwae fro4g 

L., E. & St. L. Con. Tr. Co. ctfs 

DSU CH Ss SSy T1999. cucclee as +30 
Met. Elevated 1st 6s, 1908.... 118 

40 GS, 899i a conc ewan sae *105% 

Man. Ry con. mtge 45,1990 97% 
Mexican Cen. con. g. 4S, 1911. 67 
Mex. Inter. rst g. 4S, 1942.... +69 
Mex. Nat. 2d inc. g. 6s, B., 1917 +13 
Michigan Central— 

1st consolidated 7s,1902.... 116 

Mortgage AS. inc scaecese se f105%% 

Registered . -- ftoz 

6s, 1909..-- Saepiee 

5S, 1931. - = -- f120 

55, 26C. 20th. scesmaee ee ons F115 

tst consolidated 5s, 1902.... 107% 


Minneap. & St. L. 1st 7s, 1927 $143 
Ist con. g. 5S, 1934 - 105% 
Iowa ext. 1st g. 75, 1909--- -- $123% 
Pac. ext. 1st g. 65, 1921..... fF 121% 











Southwestern Extension.... 129 
Mo., Kan. & East. 1st 5s, 1942 95% 
Missouri, Kansas & Texas— 

Ist mortgage 45, 1990...... 8634 

2d mortgage 45, 1990-- 64 

Ist ext. g. 5S, 1944 -- 93% 

K. C..& Pac. 1st 45, 1990... +68 

Dal. & Waco ist 5s, 1940.. 80% 

M.,K. & T.of Tex. 1st 5s,1942 84% 
Mo. Pacific rst con. g. 65,1920. 92% 

30 9S; 1006. a6 5. sonsacsanese F104% 

1st collateral g.§s, 1920 .... 65 

Pac. of Mo. 1st ex. g.4S,1938. *1or 

Pac. of Mo. 2d ex. g. 58, 1938. F102 


St.L.&I.M.rstex.g.445,1947 *1047% 


St.L.&1.M.Ark.Br.1st7s,1895 107 
Gen. con. ry & l. g.55,1931- 85% 
Mobile & O. new 6s, 1927. ... 120 
rst extension 65, 1927 -.--.. *114 
Gen. mtge 4S, 1938..-..-.-. 75% 


St. L. & Cairo gtd g. 4s, 1931 +85 
Nash.,Chatt.& St. L. rst 7s,1913 *130% 
Bd OS \IO0S sie caataaratanee's 
Ist con. g. 55, 1928 
New York Central— 
N.Y. C. & H. 1st c. 7s, 1903 
N. Y. C. & H. 1st r., 1903... °* 11758 
Debentures, 55, 1904.-..... 
Debentures, 55, reg., 1904 .- 
Debenture, 48---c.n- cee 
Debenture, 4s, reg.....---- *103% 
Deb, ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 4s, reg.... *1044% 
Harlem 1st mtge 7s, C., 1900 frie 





Harlem 1st mtge.7s,reg.1g900 f 110% 
West Shorev§td coupon 4s.. 109 
West Shore gtd 4s, reg.-... 107% 


Beech Crk. rst gtd. g.45,1936 {108% 
Beech Creek 1st gtd 4s, reg. + 105% 
N. J. Junc. R. gtd rst 45,1986 - 103 
R.W.& O.cons. 1st €x.5$,1922 *126 
U.&Black®. gtd. g. 45, 1922 ¢1074%% 
New York & Nor. 1st g.55, 1927 T1214 





N.Y. & N. E. ast 6s, t905.... F114 
GSt 75, 1908. Rosca. enacaen ee +123 
N.Y.,C.& St. L., rst g. 48,1937. 10654 

Ist 4S, 1937, reg.------ - F102% 
N. Y. Elevated 1st 7s, 1906.... +1084 
N.Y, NiO. 6H. Deb: Gers-. "40 
N. Y., Sus. & W’n— 

2d g. 4146S, 1937----------+- +73 

Termina! rst 55, 1943... - t105% 





1st refunding 55, 19j7----.. *1047% 
General mort. g. 5s, t940... 87 





Mid. of N. J. rst 65, t910... 11934 
Wilk. & E.xst gtdg.s5s, 1942 9644 
N. Y., Ont. & W’n— 
Con. 1st g. 5S, 1939------ -- 104% 
Refunding rst g. 4s, 1992--- 97% 
Norfolk & West. gen. 6S, 1931.- {123% 
Ist con. g. 4S, 1996 .-...... 7644 
New Kiver 1st 6s, 1932 cart pat 
Adjustment 5s tr. ctfS...-.. +78 
Equipment g. 5s, 1908 ..... {82 
100 yr.mitge g.5s tr.ctfs.,1990 | 67 
Nos. above 10,000.....--.- - 64 
Clinch. Val. rst g. 55, 1957-- +55 
Tr. Co. ctfs.,M. & W. div... 467 


Col.Con.&T.rstgtd.g.5s,1922 f 101 


SciotoV.& N.E.guar. 45,1984 83% 
No. Pac. gen. 1. g. 1st coup. 6s. 1184 
Gen. l. g. ist reg. 65, 1921.. 118% 


Prior lien 4S, 1997---.------- or 





Prior lien reg - +88 
General lien 3s, 2,047...--.. 5834 
St. Paul & No. Pac. 6s, 1923. +130 
Nor. Pac.Ter. Co. 1st g. 65,1933 105 
Ohio & Miss. con. s. f. 7s, 189%. *102 
Consolidated 7s, 1898...... 102 
2d consolidated 7s, 1911.... $120 


ist Springfield Div. 7s, 1905 *1or 


XSUPER. 5S5,/%09Rs ca pw aceon t79 
Ohio River R.Ruist g. 55,1936. } 192% 
Gen: S55; 1987) =e eee +85 


Ohio Southern gen. g. 45, 1921 +9 
ESE G5) ZO9L. 52 sweep setae cee 
Omaha & St.L.R’y rst 4s, 1937- 
Omaha & St. L. rst Trust Rec 
Oregon Imp. Co, 1st 6s, 1910-. 
Eng. Trust ctfs. of Dep ... 
Con. mtge g. 55, 1939 ------ 
Tr.Co.reor,ctfs, rst inst. pd. 30 
Oregon R'y. & Nav- 1st 6s,1909 *112 


Consg:- 455, 50402 -cene een one 8814 
Oregon & Cal.tst gtd g.5s,1927 72% 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 444s 1st c., 1921 111% 

Pa. Co. gtd. 44s 1st r., 1921 *111%4 


P., Ft. W. & C. rst 7s, r912.. $137 
P., Ft. W. & C. 2d 7s, 1912.. 137% 
P., Ft. W. & C. 3d 7s, 1912.. $120 
Clev. & P. Con.s. f. 75, 1900. Frrr 
Gd Rap. & Ind. ex, rst gtd g. 

4GS, IQAT «cence eneeeee 107 


—Week ending Aug. 12 
High. Low. Amt. sola, 


109% 


104 
ror 
ir 

87 


104% 


117 
8434 
99 


118 


97% 


116% 


107 4g 


105% 


95% 


64 

8% 
84% 
92% 


65% 


109% 
1074 
107 


140 


87 
119% 
96% 


110g 
97% 
77% 
83% 
1184 
118% 
91% 


59 
105 
102 


58 
99% 


3t 
8934 


1% 
137% 


-- 


109% 
103% 
1004 
110 


117 


83% 
98% 


118 


101% 
117% 
ru 


109 - 
107% 


106% 


140 


861, 
1194 
96% 


roy 
97 
75 
82% 

18 

118% 
9°% 


576 
105 


102 


57% 
99% 
29% 
88% 


11% 


137% 


- 


3.000 





14,000 


30,000 
































24,000 


385,000 
407,000 


2,000 








- 1,000 



































15,000 
252,000 
1,384,500 


2,000 


4,000 








4,000 


15,000 








cast 
sale. 
Chic., St. L. & Pitts. rst con. 

GS 1O8t Coo. soe esas F113 
P., C. & St. L. rst 7s, r900.. F111 % 
Pitts., C. & St. L. rst 7s, reg. f rogy 
P.R.R. Co. 1st r. €. g. 45,1923 +108 
P.,C.C.& St.L.g.4%s,A,194c ¢ 110% 
P., C.C.& St.L.g-4%s.B, 1942 ¢r10% 
P.,C.C.&St.L.g.414s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945. 101% 
St. L..V. & T. H. gtd 7s, 1897 f 102 
United N. J. R.R. & Can. Co. 


oy CRG oy Ye 113% 
Peoria, D. & E. 1st g. 6s, 1920. *100 
TrustCo.ctfs.for2dg.ss,1926. +2434 
20s Tr. i{Co. :ctis= 2 suse eae 14% 
Evansv. div. 1st g. 65, 1920. +96 
Peoria& PekinUn. 1stg.6s,1921 } 112% 
ad 9.45, 1998 Js cacee tease +80 
Pitts., She.& L.E.1st g.5s,1940 107 
Pittsburgh & Connellsville 4s. 104% 
Pittsb. &West. 1st gold 4s,1917. 74% 
G. 5s, 1891-194f-.--.. acess 3856 
Reading Co. gen. 45, 1997.... 85% 
Rio Gr. South. 1st g-3-4s, 1940 63% 
Rio Grande West’n 1st 45,1939 7934 
S.A.& A.P. rst gold gtd 45,1943 6254 
St. J. & G.I. rst 2-3 48, 1947.. 66% 
St. Louis, Alton & T, H. tst 
and termip.. Shi secs ce es j105 
Chicago, St. Louis & Pad. 
1st gtd g. 5S, 1917------. +106 


St.L.&S.F. 2d 6s, class A,1g06. #115 






2d 6s, class B, 1906 - Ferg 
2d 6s, class C.....--. - 115% 
General mortgage 5s... 101% 


General mortgage 6s,1931.. 116 
ist trust g. 5S,.1987 .-...... *90 
Go 45) 3990. 4nat eto ac eee 72% 
Ft. Smith & Van B. Bdg rst 

@- 168, TOG: aoa a ow eee eee +110 


St. L., K. & S. rst g. 6s, 1916 $35 
St.L.Swn.rstg.4sbdctfs1989 74 






ed g. 4s bd cfts 1989....--.. 30% 
St. P., M. & M’toba rst 7s, 1909 #107 
ad l6s, 2909 -tssueseew auese Pxaae 
Dak. Ex. 6s, 1910... ~ *1224% 
ist con. g. 65, 1933 - - *1254% 


Reduced to 4%s..-.-.. -- 105% 
Reduced to 44s, reg -..... {10644 
Montana Ex. 4s, gold, 1937. 94 
extras, reg te cssca aces eee 189% 
Montana Cent. gtd 5s, 1937. +106 
Mont. C. rst 6s int. gd, 1937 119 
Registered <2... eee Fars 


Minneap. Union rst g. Jés,1922 125 
St. Paul & Duluth 2d 5s, 1917. 105 
Sav., Flor. & West. 1st g. 5s, 

wseete seta tceet peewee *1065 


19 
Seat., L..S..& Evite iGo! ctfs 
ist gtd g. 6s, asst paid. ... 40 


S. Carolina & Ga. tstg.55,1919 94% 
So. R’y rst con. g. 58,1994--- 9444 
Alab. Cent. R. 1st 6s, 1918.. ¢1094 


E.Tenn.reorg.In.g.4-55,1938 91 
E. Tenn., Va. & Ga. Div. 5s. 113 
E.T.,Va.&Ga.con.1stg.55,'56 rrolg 
E.Tenn.,Va.& Ga.1st 75,1900 *108 
Knoxville&Ohiorstg.6s, 1925 #1134 
R. & Dany. con, g. 65,1915. F1r214 
R. & Dany. deb. 5s, stamped +100 
Ga. Pac. Ry 1st g. 5-6s, 1922 *119 
Va. Midland gen. 55s, 1936.. #102 
Va.Mid,gen.5s,gtd stpd,1a36 *1ro2% 
West’nN.C.rstcon.g.6s,1914 F113% 
Wash.,Ohio & Wn ist cy gtd 
4S, 1924 Jae Oe. 
So. Pac. ot Cal. rst g.6s,1905-12 7 10814 





S.Pac. of Cal.istcon.5s,1937 91354 
S.Pac. of N. Mex. 1st 6s, 1911 106 
Southern Pac. of Arizona ist 100 


Aus.& Nthw’nistg.5s,1941 85 
‘Terminal Ass‘n of St. L. rst con 


- g. 5S, 1894-1944.---- ----.- {108 Yy 
ASE 904 6 8039s eae cee eens tro 
Tex. & N.O.Con. Mtge 55,1943 95% 
Texas & Pacific— 
1st gold 5s, 2000......----. 95% 
2d gold inc. 5s, 2000 ...... = S3Uhe 
Toledo & O. Cent. rst 5s, 1935 $103 
Kanawha & Mich. 4s, 1990... *75 
T., St. L. & K.C. 1st g.6s,1916 $70 
Tol., St. L.& K..C.,T. Rit 77% 
Tol.,Peoria& W'n.1st 4s,1917-. *66 
Ulster & Del.rst con. g.55,1928 1co 


Union Pacific—tst 6s, 1896 ... fr03% 
Tr. ctfs. ex. mat’d ies ae es 
ESt09; 28972 oc ece- nee - f102% 
Tr. ctfs ex. mat'd coup. ~~ 109% 







ESC. 6S; 898: R occu ween - *101% 
Tr. ctfs ex. mat’d coup..... 110% 
XSE 6S, 1800. cosac - eee doe +1044 


Tr. Co. ctfs ex. mat’d coup.. [106 
Ext. Sinking fund 8s, i 






Er. (Go: ctis pence nat ete 109% 
Col. trust 6s, 1908.... - +99 
Col. trust 6s, gold nts - OL 
Gol. Trg. 55; 1907's - 2s 189 
Col. tr. 434s,)Tr. ctfs..-2= ~ 153 
Kan. Pac. ist 6s,1896, tr... 111 
Kan. Pac. 6s, Den. Div. asst. 119 
Kan. Pac. 6s,1895.Tr.ex.mat. 110% 


Eng. Tr. ctfs, ex. mat’d coup f1o044 
K. Pac. 1st con. 6s, Tr. certfs. 91 
Atch., Col. & Pac.1st6s,1905 33 
Atchison-Jewell Co. 6s, 1905 30 
Oregon Short Line non cum, 


ING,.GS, (Al Sonereudese ore 57 
Ore.Sh.L’eInc.when iss.,“B" 334 
Ore. Short Line 1st 65,1922. 118% 
Ore. Sh. Line 6s, Tr. Rec... fitg 


Ore. Short Line con. 5s -... 93 


Den.& Gulf rstcon.g.5s,1939 45 
UtahSo.Tr.Co. Trust Co.g.m 81% 
U. P. Lincoln & Col. ist gtd 

Eu 55s IGTS cate ones suse 36 


Wabash— 
Wab. R.R. Co. rst 5s, 1939 - 1067 
Wab. R.R. Co. 2d 5s, 1939-- 76 
Debs Sera) 2030:---3ca0 2 28 





Detroit & Chicago ex 9 - 
W’n N. Y. & Pa. rst 55, 1937-. 1064 

Gen. g. 2-3-45, 1943 ----- -- 64844 

Income 55, 1943 -----.--.-- « 11% 
Wiscon. Cen. 1st trust 5s, 1937. $33 


Bg.) Lis 0. ttisssscnceses) a9 
Incomes ......----- Bigs woh 


Am. Cot. Oil deb. g. 8s, 1900. 108 
Am. Spirit Mfg Co.1stg.6s,1915 85% 
B'way & 7th Av.istc.g.5S,1943 120144 


B'klyn Rap. Tran. g. 5s.----- 88 
B’klynU.G.Co. 1stcon.g.55,1945 
B’klynW.&W.Co.1stg.55,1945. 98 





Chic.G.L.&C.ist gtd g.5s,1937 10334 
per Ninth Av. rst gtd g. 5s, 
Pes fio Cy 11934 
Con, Casco. ofChic.1stg.5s,1936 102 
Det. Gas Co. 1stcon.g.5s,1918 884 
Ed.Elec.11.N.Y.1st c.g.¢5,r9t0 113% 
Gen. Elec. Co. deb. g. 58,1922. 1004 
Laclede Gas rst 5s, 1919------ 10244 
Lex.Av.& Pav. Ferry 1st gtd g. 
Bee een saat eens 119k 
.Sk.fund6s,191r 111% 
Nat.StarchMigCo.1st g.6s.1920 104 


Stand. Rope & T. 1st g.6s,1946 69 


DUPOMG aoe vese nas eeeee 19 
Tenn. Coal, Birm. div., rst con. 

68; IOT7Si ow eee eee 86 
Third Avenue rst g. 5s, 1937- 1234 
U.S. Lea.Co. s.f. deb.g.6s,1913 114 


7% * 
MISCELLANEOUS BONDS. 


—Week ending Aug. 12 


High. 


rorlg 


15 


107% 
104% 
74% 
8556 


79% 


62% 
6634 


31% 
106 


119 


125 
105 


40 
9414 
94% 
91% 

113 

sit 


84 
92 
106 


109% 
85 


95% 


9538 
31% 


77% 


100 


iro 
110% 


1094 
ror 
82 
53 
qin 
119 


rr0olg 


92 
3346 


57% 
33% 
118% 
93% 
45 


36 
107% 
6 

28 

99 
106% 
48% 
39% 
7% 


108 
85% 

120% 
8834 

11s 


98 
103% 
119% 
102 

89% 
13% 
100% 
103% 


11934 

poder] 

104 
69 
20 


86% 
123 4g 


* Ary 


Low. Amt, sola, 





, = 






101 % 
I 4% 11,000 
107 
104% 
74% 16,000 
8354 1,423,000 
78 % 272,000 
6044 925,000 
66% 27,000 
100 4 326,000 
1154 87,000 
72 y 123,000 
72 64,000 
284% =156,c00 
105% 21,000 
94 
119 
125 
105 
38 12,000 
9344 25,000 
92 668,000 
90 71,000 
“113 
110% 
84 k 
9t% 48,000 
105% 24,000 
93% 
84 
95 % 10,000 
95 71,000 


29% 1,334,000 


77 10, 
109 
108 76,0 
102 376, 
102 330,0 
101 
82 
53 5050 
rir TO, 
119 11,0 
1104 
a; 31068 
33 20, 
29 10,0 
ssi 17t 
33 
278.4. a 
92% 260 
423% 463, 
36 20,¢ 
106% 424 
74% 130) 
26 43. 
99 
106% 10,0 
4846 
39 10. 
7% 
108 
8214 60,000 
12044 0 
88 133. 
m5 8 
98 26,U) 
103% 
119% 
102 
88 
113% 
100% 
100% 
119% 
my 
104 
667% 44,000 
18 110,000 
84% = 72,000 
12346 ‘ 
114 





} THE STATE OF TRADE. 





* JA Summary of Special Telegrams to BRADSTREET’S.] 

Evidences of widespread revival in demand for 
merchandise and .other products have become so 
The 
‘press has, therefore, ceased discussing whether 
trade has really improved, or not, and have begun 
jmeasuring the volume of business compared with 


receding periods. 


“numerous as to compel general recognition. 


BRADSTREET’S, SATURDAY, AUGUST 14, 1897. 








traffic and improved general The 
heaviest decrease shown is that by the central- 
western group, caused by the soft-coal strike, 
which is responsible for three-fourths of the ag- 
gregate of decreases shown. 


business, 


For seven months 
of the calendar year, total earnings of 115 rail- 
way companies aggregate $267,990,964, a gain 
over seven months of 1896 of nearly 1 per cent., 
following a gain in seven months of 1896 over 
1895 of 6.3 per cent. 


523 





plement the increased demand. Time loans are 
generally quoted at 3 per cent. for sixty to ninety 
days and 3%@4 per cent. or more for longer 
arrangements. The supply of choice commercial 
paper is increasing on smaller demands, the quota- 
tions being 3% per cent. for double names and 
somewhat higher for other classes of paper. Call 
loans are 1% per cent. 


Discount Rates and Exchange on 
New York. 


apparently reflect the increased activity of the stock 
market and the augmented borrowing which it has 
created. The legal tenders decreased $4,500,000, 
which seems to be the final influence of the season's 
gold shipments, supplemented by the movement of 
a certain amount of funds to the west. The increase 
of over $3,000,000 in deposits corresponds with 
the changes in cash and loans, and as a result of 
the other items the surplus reserve decreases 
$4,700,000. The figures of the statement compare 
as follows with those of the preceding week: 
















































this week, an about g per cent. 
over last week, 35 per cent. more than in the 
second week of August, 1896; 29 per cent. more 
than in the like week of 1895, when there was a 
moderate expansion in business; 46 per cent. 
_ more than in the corresponding week of 1894, 
_ when the total volume of business was of small 
proportions, and 44 per cent. more than in 
1893. 
total in the second week of August, 1892, the 
: year before the panic, is about 15 per cent.; con- 
trasted with a like period in 1891, the summer after 


" the Baring crash, the gain is 24 per cent., and 


The week’s increase compared with the 


" ville, 28 per cent.; Chicago, 23 per cent.; Provi- 
dence, 21 per cent. ; Milwaukee, 20 per cent. ; San 
_ Francisco, 19 per cent.; St. Louis, 16 per cent. ; 
Philadelphia and Kansas City, each 12 per cent. ; 
Minneapolis and Detroit, each 11 per cent., and 
‘Cincinnati, 5 per cent. 
Gross railway earnings for July prove that the 
corner has been turned in the transportation busi- 
ness and that a prosperous year for the railways 
_ of the country has begun. The one unfavorable 
feature, the soft-coal strike, has not exerted its 
: anticipated unfavorable influence, but its settle- 
ment would remove a serious check to business 
in the central west. 
companies for July aggregate $42,255,671, a gain 
of 4.8 per cent. over July last year, following a 
gain in July, 1896, over 1895 of an equal pro- 
Passenger business on the Pacific coast 


Total earnings of 118 railway 


portion. 
has aided roads of that section to make the 
heaviest gain in earnings of any group, while 





the southwestern, southern and granger compa- 
nies show increased receipts from larger grain 


treal this week aggregate 4,460,519 bushels, an 
increase over last week of more than I,1I00,000 
bushels, and compared with shipments in the week 
a year ago of 2,635,000 bushels, 1,824,000 bushels 
in 1895, of 2,979,000 bushels in 1894, and of 
6,129,000 bushels in 1893. The world-wide charac- 
ter of the demand for our wheat and flour is illus- 
trated by the export from both coasts of this country 
to such far-off and infrequent customers as Rio de 
Janeiro, in Brazil, Callao, in Peru, and Surabaya, 
in the island of Java, not to mention heavily in- 
creased shipments to Europe, China and the 
East. “Total exports of Indian corn this week 
aggregate 3,275,652 bushels, against 3,223,000 
bushels last week, 2,367,000 bushels in the week 
a year ago, 944,000 bushels in 1895, 166,000 bushels 
in 1894 and 1,734,000 bushels in 1893. 


General trade is dull throughout Nova Scotia, 
where weather conditions are favorable to the crops. 
The Prince Edward Island hay crop is better than 
expected. Trade at St. John, N. B., is dull, but 
lumber shipments to England continue heavy. Re- 
ports from the Labrador fishery are favorable; those 
from Newfoundland, otherwise. Business is im- 
proving in Ontario and promises to continue more 
active. There is an average midsummer trade at 
Montreal. Bank clearings at Winnipeg, Hamilton, 
Toronto, Montreal, Halifax and St. John, N. B., 
amount to $22,684,000 this week, $286,000 more 
than last week, and $3,551,000 more than last year. 
There are 31 business failures reported from the 


Dominion of Canada this week, against 41 last, 


week, 35 in the week a year ago, and 29 two years 
ago. 





FINANCIAL. 


The Money Market. : 
Increasing stock-market demands and the ap- 
pearance of more inquiry for funds in mercantile 
quarters have given a more hopeful and, to some 
extent, a firmer appearance to the New York loan 
market. Shipments of currency to the west and 
south have also begun, and smaller offerings sup- 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET'S.] 
Call loans. 





















Cittes. The market, This week. Last week, Last year. 
Boston’ --ecec acces Quiet. 2 @3 14%@ 3 6 
Providence .. .... Steady. 3 3 4 
Hartford) 5. .0ns Easy. 3 3 5 @6 
Portland, Me. Steady. 5 @6 5 @6 5 @6 
Philadelphia - Easy. 2 @3 2 @3 4 
Pittsburgh _.. . Easier. 6 @7 6 @7 6 @7 
Baltimore .. - Quiet. 4 @4% 4 @4% 4 @ 4% 
Buffalo .... . Active. 6 @8 6 @8 6 @8 
Chicagolcc.s canes Easy. 4 344@ 4 5 @6 
St. Louise. cco sn< Easy. 6 @7 6 @7 6 @7 
Milwaukee ...-... Steadier. 5 5 5 
Cincinnati-....... Easy. 2 24@ 3 5 @6 
Louisville ’.22--2. Active. 6 6 6 
Omaha sscccnicess Firm. 8 8 8 
Des Moines .....- Easier. 8 8 8 
Kansas City .--..- Active. 6 6 8 @10 
Minneapolis.. -.... Easy. 3% 3% 6 
Sioux Falls, S. D.. Close. -856 Er, 3a 
Dullith- oc esae-s eee FeASVs 4 @5 4 @5 6 @8 
St. Paul_. , Easy. 5 @7 5 @7 6 @7 
Detroit....-. - Easy. 6 6 6 @7 
Indianapolis...... Easy. 6 @8 6 @8 6 @8 
Denver .... - Easier, 10 @12 io @1z2 10 @12 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph... 2-.-6 Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 444@ 6 6 
Memphis......... Easy. 5 @7 5 @7 6 @8 
Dallas). cues ss Active, 8 @r1o 8 @to 8 @to 
Savannah .....-... Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham.....- Tight. 8 8 8 
Nashville .... . Easy. 5 @8 5 6 @8 
Mobile .... - Easy. 8 8 8 
FRouston 52s s ane Tight. 8 8 8 
ALIANTA oak aiwae y Easy. 8 8 8 
Richmond...-.... Easy. 6 @7 6 @7 6 @7 
Augusta. .....-... Quiet. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 8 @ur1o 
Portiand) 2220 .2s.< Stringent. 8 8 8 
SCatties. .comcsean Tight. 9 @iu 9 @ir 9 @it 
Tacoma.... . Close. 10 10 ro 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @ro 8 @r10 
Montreal ....-.-. Easy. 3% 3% 4% 
Toronto.......... Easy. 3%4@ 4 34@4 5 @s% 


The New York Banks. 
The principal feature of the clearing-house aver- 
ages for the week ending last Saturday was the 
increase of over $6,500,000 in loans. This would 





















q Telegraph to BRADSTREET’S.] Aug. 7,'97. July 31,"97- Changes. 
A buoyancy of feeling has appeared among : : "yd Loans $549,562 20 6 
occ cenecneeee- 549,562,400 $5 42,996,2 Inc. $6,566,20 
£: ‘ There are 214 business failures reported through- ——_— Time (oans: New York exchange Spetie Sa esa. saskes 92,129,800 Saye Inc. . apecaee 
: ba yers and sellers at New York, Baltimore, out the United States this week, compared with 214 This week. Yearago. This week. Last week. ¥’r azo. en yenasss seeceee pleeel Oe 109,984,000 Dec. 4,553,006 
ae v f y . a eposits .--..-. -- 626,232,300 623,04£,000 Inc. 3,187,300 
Chicago, St. Louis and Kansas City, where in- - Boston .... 24@ 4 6 @8 Par@scP Par@scP 17@12%cP | Circulation 13,384,700 13,431,1co Dec 64 
pi 3 wes om 1384, A »re * 46,400 
Be erchants h fe ae , nee last week, 258 in the second week of August, 1896, | providence. 4 @ ce Par Par Gur ata necervce mene na eo aua P abt set 406 Dee. ities 
terior ants have ronge his wee e like ] o * : . = Reserve required.... 156,558,075 155,761,250 Inc. 796,82 
_* , 195 in the like period in 1895, 234 in 1894, and 209 | Hartford... 4 @ 4% 6 @8 ~~ Par Eee ear Surplusreserve....-. 41,002,126 45,720,160 Dec.. 4,sr8,one 
of which has not been seen for several years. | in the like week of 18 Bortland =. 6 S zee zee pat , : 
Interi hant buvi id aeaciot: 93: Phila. ..... 34@6 6 Par Par Par At the corresponding period last year the surplus 
: iy = : . . : . 
In erior merchants are buying dry goods, clothing, | Stock speculation this week has assumed enor- | Pittsburgh.6 @7 6 @7 Par Par Par reserve was $13,815,575, against $38,940,775 in 
‘shoes, groceries and fancy articles far more freely | mous proportions and extreme strength. While Buffalo....6 @8 6 @8 Par Par Par 1895. 
‘ ‘ oe : 7 Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
han at any time since 1892. Crop conditions have | ajy; : : , 
iy 9 P dividend-paying stocks advanced still further on Chicago 2515 4B 16) 7 zocD = 30cD 8ocD The Boston Banks. 
improved at the south and southwest, and mer-| growing traffic and increasing earnings, the bullish | *'ONS-- © @7 ° @7 acs BEE ge Eh Aug. 7,'97. Tuly 31," Ch 
a 5 , r - Aug. 7, '. uly 31,°97» tanges. 
a Cincinnati. 5 @6 5 @6 25cD Par 6o0cD@Par | { oans... . $182,991,000 $181,88 Inc. 08,00: 
chants there are encouraged. Southern lumber | sentiment has created activity and higher prices | Kan. City.. 8 8 @10 6ocD 7scD $1.01) | Circulatio cee pees ee 
* ; : , ‘ ee S DEPOsiUS! <<  caessaces 119,502,000 119,295,000 Inc. 207,000 
aills are not able to keep up with orders, and|in all parts of the list. The low-priced shares Cabeiee, 6 @7 6 @7 re Be ea Bini Seley segauro dpa -be 7s esoe! ts asaseas Deck ayia 
mnumerable small consumers of iron and steel] hav@ been a feature. Public buying has been ma ah @7 : Os 3 “e oe re Biedumen te EEE 9 See he di Pee 
3 5 ¥ 5c 35¢ 1.00 ee So + 577) Ee : 0 
throughout central-western states are buying raw on an exceedingly large scale, and manipu Minneap..6 @7 7 @8 Par Par $1.25D Surplus reserve...-... 2,501,143 2,855,914 Dec. 344.771 
; g ; rs 
material as they have not for years. lative influences were generally active on the eae : ns Aes 6 é $ a ar hood Sil 
enver....10 12 10 12 1.50 1.50 Par ilver. 
~A nominal advance of 75c. a ton for steel billets} bull side. London bought to some extent, Spe Sze i CRE nee ages Pods Silver quotations broke further at the beginning of 
. es omes ar . . * 
more than a feature, as it means the confidence |the public there being favorable to our mar-| pututh...6 @8 8 @x0 eae ae she the week, but steadied again before its close. The 
of makers in an early revival of the demand for iron | kets, while foreign professionals oppose their |St-Joseph.7 @8 7 @8 $r.00P $1.00P —_$1.00P situation has not changed in the least, the absence 
and steel which has been so long delayed. ° Wheat | advance and either realize or act on the bear Detroit .... 6 7 $x.00P $1.00P $1.00P of Indian demand and the selling pressure which 
Ya d f : : Indianap-.6 @8 6 @8  $1.00P $1.00P  $1.00P London attributes to holders in this country being 
‘S ores an advance olf 7c, on continued heavy ve side. The upward movement of prices was ar-|N. Cig hee 6 @8 8 75cP 50cP 75cP the features: 
_ ports and a tendency to decrease estimates of: the | rested on Friday by a reaction due to the exhaus- Memphis-.5 @7 6 @8 $1.50P $1.50P $1.50P SILVER PRICES, 
1 a 4 “ Nashville... 5 @ 8 6 @8 $2.50P $2.50P $2.50P 2 pars y oC 
size of the domestic crop. Wool is higher on] tion of the short interest, overbuying and the | Galveston . 8 8 et mes eh eestor ra aac “sen BP ae ee co eet 
speculative holding and cotton yarns have ad-| passing of stocks into weak hands. The decline | P@5----- 8 @1o 8 G@re$r.5o@f2P$1.50@$2P$1.50@$2P | New York. s6jgc. 55%. 557A» 557A SOC 56¢. 
‘ i Atlanta... 8 8 $1.50P $1.50P $1.50P 
evanced again. Hides and southern lumber are | of exchange rates on free offers of bills against | Augusta...7 @8 7 @8 $1.50P $1.50P $1.50P Foreign Exchange 
up, as are wheat flour, Indian corn and oats, and 5 ; . A A Savannah.. 8 @1o 8 @ro Par Par $1.00P = . . é 
a , , foreign grain purchases is a factor in creating Rguuston. oF aki Ricore Par pa Par Early in the week the foreign exchange market 
Tast, but not least, print cloths, the market for|pullish feeling in financial circles. Demand | girm’gham.8 @10 8 @10 $1.00P $r.0oP $1.25P__| presented every symptom of breaking to the gold 
which has been so long depressed. Prices for] sterling is 4.85% @4.85%, and though still a little | Mobile---- 8 8 socP — socP socP import point, which it would seem is between 4.84 
h . ¥ Houston... 8 8 $2.75D $2.75D $2.75D @4.84%. Posted rat luced %c.. for botk 
Nevear. coffee, lard and petroleum remain un- : ’ : 4.84%. Posted rates were reduced %c., for both 
sugar, 4 ee, lard p above the gold-importing point, a movement of | cittle Rock 8 8 Gro $x@$r.50P Fr@$x-soP $2.50P | Fa ee Sees 7 heat 
‘hanged, while pork is almost the only important ie fi E hi ; idered | Richmond . 6 6 $1.00P $1.00P —$1.00P ST gaia teat spel Gr cue wal act 
: , specie from Europe to this country is considere steed z0S z:00 ete “ ixtv= : 
Sewer than lest week eee a. a, j ieeaelsPeree oa ee ae “ye None! and on Tuesday the rate for sixty-day sterling suf- 
=p q : : inevitable, though the rise o Gis count in London | geattle....10 @12 10 @12 $r.2sP $x.25P gx.2gP_| fered another 7c. reduction, to 4.87%. The early 
Total bank clearings throughout the United | tends to delay it. Tacoma...9 @1r 9 @u1 Par Par secD | feature was the pressure of grain bills in large 
Pe ; : a se F ! LosAngel P D ich, i arti 
States continue to register a steadily increasing Exports of wheat (flour included as wheat) from ee pa ald ‘ ¢.? = ame a5 Pp oie; whic, oe ug Se of eny particularly 
d SEU ISAS Cokie G@zoF Stock iS r.cobs | $1.00 large inquiry from remitters, depressed the market 
volume of trade. They amount to $1,153,000,000 | both coasts of the United States and from Mon-| Montreal... 6 @7 6 @7 1.25@t.g0P1.25@1.50P1.25@1.4¢ P ; 
y Prine ae Seis Aad 7scP $1.87@$2D and aroused fears in London that a large ou‘flow of 
increase of ++ 7 5 . 


gold to this country was in prospect. It was due 
to this fact that the rate of discount in the open 
market there advanced from 3% @1 per cent. 10 1% 
per cent., and that long bills here weakened so 
much more than short sterling. Actual business in 
demand bills on London fell from 4.86% to 4:85% 
@4.85%, while in sixty-day bills the drop was from 
4.8434 @4.85 to 4.8334 @4.84. A somewhat harder 
tone was sbown in the market on Wednesday, 
owing to the appearance of a rather better in- 
quiry at the concession, which would seem due, 
in part at least, to the covering of speculative trans- 
actions on the short side of the account. On 
Thursday, however, the market was easier and 
finally declined on renewed pressure, both of grain 
and cotton bills, the latter beginning to appear in 
the market to an extent which leads bankers to 
expect a further drop in rates. On Friday the 
market was weak, hardening practically in the 
afternoon. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING. 


Aug. 7. Aug. 9. Aug.10. Aug. i. Aug.12. Aug. 13. 
4.8614 4.85 4.84% 4.84% 4.84% 4.84% 
@ @ @ @ @ @ 
4.87 4.8614 4.8614 4.8644 4.8614 4.8614 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.86% 4-85.34 4.85% 4.85% 4.854 4.85% 
@ @ @ @ @ 
4.86% 4.36 4.25% 4.25% 4.85% 4.8544 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.84% 4.84 4.8344 4.83% 4.83% 4.83% 
@ @ @ @ @ @ 
4.85 4.84% 4.84 4.84 4.84 4.83% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8554@ 
4.85% ; commercial -bills, 4.82% @4.82% ; francs, 
5.1936 @5.18% ; reichsmarks, 947% @95°/16. 

The Bank of England rate remains unchanged 
at 2 per cent. The bank this week lost £366,000 
in specie, and its reserve is 51.22 per cent., against 
49.90 per cent. last week. In the open market, dis- 
count under the conditions referred to above has 
advanced from %@¥% per cent. to 1% per cent., 
and call money is \ per cent. higher, at % per 
cent. Gold has gone from London to the con- 
tinent, and the Bank of England is apparently 
restricting its loans. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 3 were 
$438,146 below those of last week. The following 
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enables comparisons to be made with the corre- 
sponding period last year: 
1897. 1806. 
For the week .......--------------- $7,488,644 $5,998,306 
Previously reported.........------- 304,092,035 228,579,142 
Lotals,=-hcct ne =e -eeeeeseeeees $311,580,679 $234,577,538 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 6, 1897: 




















1897. 1896. 
Dry g00dS\..4sssceccvessuncoussenan $1,253,957 $2,204,044 
General merchandise.........-.---. 4,679,409 4,206,454 
Totals for the week.......-..... $5,933,366 $6,410,498 
Previously reported. ......-------.-- 321,642,914 284,812,930 
Since January %........-...-..- $327,576,280 $291,223,428 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED AUGUST 12, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBET'S,” 
Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.c. Aug. 5,'97 


Week ending 


Clearing houses. Aug, 12,'97- 































































































New York........ $717,103,468 50-3 ----  $689,021,625 
Boston .. Qf, £10,304 20.5 97+993,816 
Chicago -... - 87,588,964 23-0 95,031,100 
Philadelphia -- 58,563,929 12-7 57:216,470 
St. Louis....-- 24,973:238 16-3 24,397,189 
Pittsburgh 15,648,628 25-8 18,892,900 
Baltimore ..-- 16,648,563 37-2 18,147,307 
San Francisco. 14,300,618 19-1 14,136,443 
Cincinnati - 10,570,150 5-0 - 11,440,800 
Kansas City- 9,463,074 12.0 ee 8,746,431 
New Orleans .- 5,684,745 ee 19.8 6,069,047 
Minneapolis .-... 6,330,469 11.2 e+e 6,015,726 
Metroites.. on. secs 9,272,171 11.8 6,174,204 
Cleveland... 5,726,083 1.0 5,689,250 
Louisville. 6,065,257 28-9 7,465,595 
Providence... 4,640,000 2t.4 Sa 4,861,600 
Milwaukee . 4,643,193 20.5 oo 4,476,793 
St. Paul... 3,096,435 iatete red. 2,815,124 
Buffalo .. 3,789,210 +--+ 3-3 41394,116 
Omaha .25..-<2 = 41348,485 8.2 oe-e 4,413,056 
Indianapolis ..-... 4,432,375 43-8 4,656,050 
Columbus, Ohio .. 3,460,100 36.7 ~--- 3,620,300 
Savannah ett 1,411,309 19.4 AEE 1,546,892 
Denver .. Bs 2,467,858 13-8 ss 2,646,222 
Hartford... 5 2,348,725 25-1 - 2,213,707 
Richmond . a 2,031,416 14-7 : 2,220,808 
Memphis}. ...-. : 1,396,754 6.9 - 936,426 
Washington -. 1,883,126 12.9 s 1,712,873 
Toledo .. S 2,233,483 68.9 bows 2,193,862 
Peoria... 5 1,3751202 Steere 15-9 1,596,038 
Rochester .. 25.6 - 1,608,413 
New Haven. 9-9 - 1,592,077 
Worcester .. 1,452.99 Ins eece 1,429,770 
Atlanta. ons +ssee 1,094,720 2.8 ate 1,019,030 
Salt Lake City -.. 1,595,199 43-2 . 1,556,850 
Springfield, Mass. 1,160,793 sess : 1,575729 
Fort Worth ...... 1,250,260 49-6 - 1,079,318 
Portland, Me..... 1,313,750 12.0 ---- 1,398,145 
Portland, Ore .... 1,267,000 == 4-5 1,042,534 
St Joseph -2---6 1,235,840 3-3 Soak 1,136,854 
Los Angeles a 1,370,665 49-4 otem 1,269,925 
Norfolk..... a 703,778 umes 7-8 853,078 
Syracuse.... = 844,502 12.5 wese 993,041 
Des Moines. a 893,968 36.1 oes 998,617 
Nashville ....... 941,232 7-9 Pes 1,052,468 
Wilmington, Del. 643,742 =v stews 827,826 
Fall River... -3c- 797,201 39-8 gs 646,773 
Scranton... 680,226 come 5555 6 
Grand Rapids- 13-4 
Augusta .. & kok 
Lowel oaeeses- a 5-4 alee 
Dayton, Ohio. ome 2.9 
Seattle -.u.. 45-0 ae 
Tacoma .. 25 13-8 
Spokane .... 78-1 ered 746,640 
Davenport ~ T.0 <3 35 728,276 
Sioux City - 29.2 pay 446,861 
New Bedford..... 384,939 cee cose 423,646 
Knoxville, Tenn.. 371,398 13-8 Foes 389,491 
Topeka aa Sse, 467,189 Eee 9-3 447,597 
Birmingham 294,330 2.8 ame 300,423 
Wichita .....- 366,360 21.5 —— 380,063 
Binghamton ..... 389,000 38.4 wae 390,700 
Lincoln..... 352,443 42.5 dowd 287,324 
Lexington, Ky 341,922 28.6 wes 397,680 
Jacksonville ..... 172,642 33-9 aioe 169,667 
Kalamazoo . 2 x 319,822 8.1 ene 300,245 
Aleron'-.- 2.8 a 229,000 10.6 bess 231,000 
Bay City oc. se0 183,355 as 10.2 163,799 
Chattanooga ..... 275,000 34-1 rie 294,000 
Rockford, Ull..... 194,453 ‘ 3-0 137,964 
Canton, Ohio..... 166,000 aa ae 151,300 
Springfield, Ohio. 173470 Jes acod 151,375 
Fargo, N. D..---.. 80,702 cee 64.9 72,173 
Sioux Falls, S.D.. 62,911 16.9 ere 55,118 
Hastings, Neb.... 100,054 Roa Sets 102,217 
Fremont, Neb.... 78,175 56.0 oer 82,638 
Youngst'n, Ohio$. 181,869 eae. pass 172,997 
Galvestont 3+788,200 9-2 ns oe 3»757,000 
Houstont... 4)702,095 8.0 “ 3,813,477 
WERED eck ceetana 592,946 ae oo 536,910 
Totals, U.S.. 1,153,070,835 35-9 mans ,I41,862,763 
Tot., outside N.Y. 435,967,367 17-5 none 452,835,138 
DOMINION OF CANADA, 
Montreal ....--.. 11,180,649 14.1 Ae 3s 11,655,666 
Toronto .. a4 79714,201 18.3 eee 6,546,896 
Winnipeg. = 1,226,324 24.4 se 1,552)354 
Halifax ..... = 1,542,063 7-6 ieee 1,334,031 
Hamilton -...-... ERO,OLE. Wa lature 15.2 612,674 
St. John, N. B... 490,952 aon ai.2 696,401 
Totals ..... =: $22,684,150 18.3 uta $22,398,022 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 








THE STOCK MARKETS. 


The New York Stock Market. 


After a little hesitation at the beginning of the 
week the market has broadened and advanced on 
an enormous volume of transactions. Public buy- 
ing of an aggressive kind has absorbed all offer- 
ings, whether to realize profits or otherwise, and 
the leading financial and speculative interests have 
evidently lent their aid to the movement and 
assisted the activity and advances in their special- 
ties. A feature has been the attention paid to low- 
priced and neglected securities, many stocks of 
this class advancing merely in sympathy with the 
general movement of prices. The advance in 
grain and confirmation of previous estimates of 
Europe's requirements, together with the drop in 
exchange and expectations of large gold imports, 
are among the leading factors in sustaining the 
decided bullish sentiment, At the same time, the 











‘Street’ finds in the favorable crops here and the 
symptoms of expansion in business a verification 
of its expectations of a good year, and is influenced 
by the increasing returns of railroad earnings all 
over the country, as well as by the accounts of the 
volume which railroad earnings are assuming. 
The movement has not been without the usual 
dangers of over-purchasing and the creation of 
weak accounts. In fact the street was inclined to 
welcome a fair reaction as likely to give the market 
a healthier tone. A moderate selling movement on 
Friday, which was, however, steadied by the lead- 
ing bull interests before it had gone very far, was 
therefore looked on with some satisfaction. 

London's position as to the American market 
has been undecided. The public there are im- 
pressed by the movements and desire to buy Ameri- 
cans. Our stocks are also relatively scarce, and 
comparatively little buying advances them rapidly. 
On the other hand, the professionals in that market 
combat both the rise and the disposition just referred 
to on the part of the public, being partly appre- 
hensive that the diversion of attention to Americans 
will hurt speculation in the Kaffirs and other special- 
ties, and partly fearful of anincrease by such means 
of the indebtedness which Europe will incur 
for American breadstuffs. The rise in discount 
rates in London is attributed to this cause, and 
while this may delay the movement of gold to this 
country, the latter result is considered inevitable 
in view of existing circumstances. 

The advances in the granger stocks have been 
considerable, St. Paul going from 91% to 94%, 
Burlington from 9254 to 98%, and Rock Island 
from 8454 to 86%, while similar movements in the 
Southwesterns have carried Missouri Pacific from 
26% to 29%, Atchison common from 14 to 16, and 
the preferred from 2854 to 325g. Many specialties 
of the Westerns were active and advancing, though 
Chicago Great Western, after touching 20% reacted 
to 18%. Northern Pacifics were a feature, the pre- 
ferred stock rising from 4634 to 575¢ on favorable 
reports about the crops on its lines and the outlook 
for business and earnings, which, it is claimed, will 
justify dividends on the preferred. The election of 
Mr. Mellen to the presidency of the company was 
announced this week. Union Pacific has been very 
active, the old stock selling up from 854 to 1454, and 
the new preferred and 4 per cent. bonds to be 
created under the reorganization have also been 
active; the former, which is traded in ‘* when 
issued,’’ touching 49%, at which price the cash 
assessment is measurably reduced. Louisville & 
Nashville, which advanced from 5834 to 62%, was 
bulled on reports of good business on its lines, and 
Southern Railway preferred rose from 34% to 3534. 
Reading was one of the active stocks, the first pre- 
ferred making a further gain, while favorable 
developments in the coal trade are still talked of. 
Manhattan had a sensational jump from 95% at the 
end of last week to 10736, reacting to 103% and 
rallying to 106. It was claimed that the Metro- 
politan Traction interest is endeavoring to acquire 
control, and that Mr. Sage has virtually cornered 
the stock. Western Union rose easily from 90% to 
93% on reports of good earnings. 

While the industrials shared in the activity and 
strength of the market they have had a subordinate 
place. Sugar hung back, but finally moved up 
from 143 to 14854 on covering of shorts and reports 
of an extra dividend. It, however, reacted to 145%. 
Chicago Gas showed a rise from 100% to 10354, the 
reorganization having been formally completed and 
the separate companies consolidated as the People's 
Gas Light and Coke Company. Tennessee Coal 
was strong, advancing from 28 to 30. In the 
outside market here the features, besides trading in 
Union Pacific issues, were the renewed strength of 
Standard Oil certificates and the steadiness of local 
gas stocks. 





Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. i to 
This week. Lest week. date. Year apo. 
Stocks, shares. 39578,517 2,432,009 34,204,076 391335,106 
Bonds, R, R.. $22,116,5c0 $19,386,700 $198,612,264 $234,0g8,550 
Bonds. state... $6,000 $7,500 $1,275,750 $1,902,000 
Bonds, gov... $348,650 $268,500 $7,920,150 $20,990,000 
COTTON EXCHANGE, BALES. 


Petlm., bbls... 





Stocks,mng.. 37,650 £5,300 769,85 1,971,555 

Stocks, R. R. 390,369 328,120 8,965,416 9,048,674 

Bonds, R.R.. $275,000 $227,000 $4,734,580 $2,305,270 
CONSOLIDATED EXCHANGE, 

Cotton, op... 407,900 345,8c0 16,681,871 23,724,450 
Cotton, spot.. 5,424 5,208 338,984 150,663 
PRODUCE EXCHANGE, BUSHELS, 

Wheat, op... 40,160,000 48,690,000 793,445,000 546,351,600 
Wheat,cash.. 1,805,000 35325,000 17,515,500 11,265,728 
Corn; op...c2. 1,515,000 I,500,0v0 = 31,833,4¢0- 34,753,000 
Corn, cash. 243,000 619,000 14,490,400 8,663,570 
Oats, op..... 85,000 45,000 3,889,000 6,176,000 
Oats, cash .. 1,367,900 839,000 12,109,900 19,932,000 
Flour, cash.. 75,000 64,9¢0 1,750,800 2,406,695 
COFFEE EXCHANGE. 

Rio, futures, bags 105,900 61,200 2,238,375 2,366,000 


Boston Stock Market. 

The market has been more active, and the 
tendency is still toward higher values. Atchison 
closes 1% higher, with Chicago, Burlington & 
Quincy 5% points advanced under liberal trading. 
Coppers have ruled higher, Calumet & Hecla 
closing 15 points, Boston & Montana 6% and 
Butte & Boston 2% advanced. Sugar stock has 
also been active and closes 1 point higher for the 
week. United States Leather is quiet, and sales 
were made at advanced prices at the close. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending—————_ 
Aug. 12, Aug.5, Aug. 12, Aug. 5, 


= 





1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 15% 144% 13,315 2,418 
Chicago, Burlington & Quincy 97 914% 51,341 23,838 
Mexican Central...........-- 6 7% 6,230 4,280 
New York, New Haven& H.R. 179% 177 643 175 
West End Railroad.......... 924% 1,925 4,895 
Calumet & Hecla.. 400 261 QL 
Boston & Montana. 134 11,042 3,626 
Butte & Boston... 23% 64,769 17,918 
General Electric... 37 1,447 6,317 
Bell Telephone. ....--..- 237% 199 880 
United States Rubber Co. 15% 658 1,491 
Sugar......----------- 454% 37,104 44,761 
Bay State Gas...... -. 7% 10,860 17,882 
United States Leather. 9% 8% 400 100 
United States Leather pref... ; 667 


Totalivalue|/bonds.- seese oon snore ees enebbaad Sacens $1,937,550 
Total number shares listed---- See 
Total number shares untisted 58,342 








COMMERCIAL. 


Comparative Prices of Staples. 


Aug.13,1897. dug. 6,1897. Aug. 14, 1896. 

Flour, strght spg. $4.25@$4.50 $4.10@$4.25 $2.90@ $3.40 
Flour, strght wint. $4.05@$4.20 $3.95@$4.10 $2.90@ $3.35 
Wheat, No, 2 red. 89 agoc. 85 4gc. 66c. 
Corn, No. 2 mixd.. 325. 32c, 28i4c. 
Oats, No. 2...-... 22c. 22c. 214 @erkc. 
Rye, No. 2 west’n. 49 @52c. 49%c. 37% @38c. 
Barley, No.2,Milw. Ae sss Sree 
Cotton, mid. upld. 8c. 8c. 8 3-1€c. 
Print cloths, 64x64. 27gc. 2igc. 2 7-16c, 
Wool, Ohio&Pa. X. 22c. 22¢c. 16c. 
Wool, No. 1 cmbg. 26@27¢. 26@27¢c. I9@20c. 
Pork, mess, new.. $9.50@$10.00 $8.25@$8.50 $8.25@8.75 
Lard,prime,cont’t. 4.70@4.75¢. 4.65¢, 3-70C. 
Butter,ex.creamery i5lgc. 15c. 15 44@16c. 
Cheese,ch.east. fty. 8c. 7iec. 7c 
Sugar, centrif, 96°. 3%e 3%c. 3%c. 
Sugar, granultd... 5c. 5c. 4%c. 
Coffee, Rio, No. 7- 74u 7c. 1r@11'4c. 
Petroleum,N.T.Co. “655 PS $1.04 
Petroleum, rfd gal. Ehas 5-75c. 6.65c. 
*Iron, Bess. pg--. $9.50 $9.25 $11.50 
*Steel billets, ton. $14.50 $14.co $19.00 
*Steel rails... .. $20.00 $2e.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 34d. 34d. 2ud. 

Cotton, Liverp’l, 1-16d. 1-16d. 3-32d. 


* Pittsburgh, 


MORE ACTIVE DEMAND. 


INTERIOR MERCHANTS APPEARING AT 
NEW YORK, BOSTON, BALTIMORE, 
CHICAGO, ST. LOUIS, KANSAS 
CITY AND OTHER MARKETS 
MORE NUMEROUSLY THAN 
IN YEARS BEFORE, 


(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, August 13.—General business is feeling 
the better tone, but operations continue moderate 
in many departments. The money market con- 
tinues slow, but lenders are not disposed to tie up 
funds on long dates. Call money is firmer at 
2% @3 per cent., with time money at 3% per cent. 
on four months on choice collateral, and little offer- 
ings on six months. Mercantile paper is firmer, 
choice double names selling at 3% per cent. and 
single at 4 per cent. The position of the boot and 
shoe market is firm, but it is largely between 
seasons as far as new orders are concerned. Sales- 
men on the road are largely selling samples. 
Leather is firm, with hides stronger and kept well 
sold up. 

Philadelphia, August 13.—Wool prices are firm, 
and there is a tendency to hold stocks for further 
advance. While raw material in some cases has 
advanced about 20 per cent., it is said spinners have 
not been able to get more than 5 to ro per cent. 
increase, and in some cases have not realized the 
smaller percentage. Cotton yarns are also quoted 
at a slight advance, though manufacturers are not 
anxious to buy at present prices. Clothing manu- 
facturers report a satisfactory business. There is 
a fair demand for dry goods, and further activity is 


looked for. Boot and shoe manufacturers are busy,: 


though jobbers report trade normal; prices gen- 
erally are well maintained, Leather in fairly active 











‘ 


demand and prices firm. Wheat flour has ad- 
vanced from 25c. to soc. per barrel. Iron con- 
tinues quiet, with prices at lowest points known, 
It is expected that the advance of about 75c. per 
ton in steel billets will have a favorable effect on 
pig iron. Increased inquiry in various branches of 
iron and steel is regarded as an indication of a 
approaching stronger market. 

Pittsburgh, August 13.—Merchants report a good 
sale for fall goods for future delivery. Orders 
through traveling salesmen are much larger an 
more satisfactory than at the same time last year, 
and prospects for a large fall trade are encourag. 
ing. While there have been only few sales of iron 
prices adyanced and the market is firm. 

Baltimore, August 13.—There has been a decide 
improvement in business, and quite a number 
southern buyers have been in the market. Th 
general good condition of the crops, with the ad 
vanced prices of cotton and wheat, has encour- 
aged southern merchants, who now expect a larg 
fall business and are buying freely. Collection 
seasonable. 















West and Northwest. 


Cleveland, August 13.—In leading merchandise 
lines the volume o trade is fair for August. In- 
dustrial operations are more active and the fall out- _ 
look continues favorable. 

Detroit, August 13.—A better feeling prevails in — 
trade circles generally, and a good fall business is — 
anticipated. Collections continue fairly good. 

Chicago, August 13.—Increased activity charac- 
terizes trade in, all lines, particularly in dry goods, 
clothing, shoes and fancy articles. A large number 
of outside buyers have been here this week and all 
made larger purchases than has been their custom 
of late years. Leather is active, with liberal-sized 
lots taken, but prices show no further advanidell 
Hides are being bought more freely by tanners; 
over 35,000 have been sold this week at Yc. ad- 
vance. Jobbers of bar iron complain of their 
inability to get orders filled at the mills and that the 
latter are thirty days behind. Stocks in store have 
been greatly reduced and advanced prices are 
looked for. Bolts, carriage springs, axles and 
wood stock are being inquired for, and the first 
named have advanced. Increased inquiries are 
reported for steel and there is a fair business in pig 
iron, Groceries show increased activity and larger 
lots are being bought, where heretofore they have 
been ordered in only a hand-to-mouth way. Sugars 
have advanced and there is increased demand for 
flour. Lumber is receiving more attention and is 
firmly held. Beans are higher, owing to bad crop 
reports and speculative buying. Butter, eggs and 
potatoes also show an appreciation, the former on 
increased exports and some speculative buying. 
Wool is meeting with less demand, but is well 
held; receipts, 686,488 pounds. The demand fot 
money is increasing and currency is moving to the 
country fairly. The banks have $60,000,000 _ r 
cash. Loans are $140,000,0c0. Total reso 
are $279,000,000. Collections are good. 

Louisville, August 13.—Trade continues to im- 
prove gradually, both with respect to volume and 
















































trial products is noticeable, especially in agricultra 
implements, etc. \ fe 

St. Louis, August 13.—The efforts made by lo 
wholesalers to meet the cut rate from New Yor 
to Galveston by water have been successful in 
bringing to this market a large number of buy 
this week. Manufacturers and jobbers of shoes, 
well as wholesale dealers in dry goods, report | 
satisfactory business, as country dealers are pur 
chasing fair stocks. Wool continues firm ai 
prices have advanced %c. per pound on all go 
during the past week ; receipts and shipments have 
been light. Iron and steel bars are in betterd 
mand, with no change in prices. Block sheets a 
coming forward on orders placed earlier in 


spring prices. Galvanized sheets are higher, V 
a good demand and indications of another advat 
in the near future. Jobbers in iron and heav 
hardware are having fair trade. There is a grad 
improvement in lumber, receipts being 1,024,000 
feet and shipments 1,956,000 feet in excess of the 
corresponding week of the year previous, and 
southern mills are not keeping even with orders. 
Prices have advanced soc. per 1,000 feet within the 
past week. As is usual at this season, shipment % 
of country produce are light, and the price of eggs 
has advanced from 7c. to 1oc. per dozen, ae 

Kansas City, August 13.—Trade conditions con 
tinue to improve, a general feeling of buoyanc 
prevailing among buyers and sellers the like 
which has not existed for several years, Hot w 





————— 
rr 

last week in Kansas did not damage the corn crop 
to the extent reported. 

Milwaukee, August 13.—The volume of business 
transacted is reported reasonably satisfactory and 
fall orders appear more liberal than heretofore. 
Collections are fair. 

St. Paul, August 13.—Jobbers in all general lines 
report a good business. Orders taken earlier in 
the season subject {to crop conditions are also 
being filled. With drug and hardware dealers 
trade is good, but the harvest season always has a 
depressing effect on grocery business, which is 
quiet. Collections are such as are expected at 
this season. 

& Minneapolis, August 13.—All indications point to 
good crops this fall, and distributors of merchan- 

jise expect a prosperous season. Lumber is 
irmer and the demand increasing. 

Omaha, August 13.—Trade in all lines shows an 

provement. Collections are good, ; 

joux Falls, August 13,—Wholesale trade is 
rood and retail trade fair. Collections are easy. 
vest is about over and the wheat yield will fall 
short of expectations. The quality is good. 
Salt Lake City, August 13.—Three of our largest 
silver-produciny mines have practically closed in the 
“ark City district and about goo men are thrown 
t of employment. The deduction from inter- 
iews with bankers is that business will be de- 
pressed to some extent in Utah for two or three 
onths, but the increased prices of lead and copper 
1 help to employ more labor and counteract tha 
rop in silver. 






































Southern Cities. 


Charleston, August 13.—Wholesale dealers report 
slight improvement in all lines. Retailers find 
de a little dull. Collections are slow. 
Savannah, August 13.—Slight improvement is re- 
orted in trade, excepting in hardware and drugs. 
gllections are still slow. Prospects for fall trade 
e good, and south Florida is reported in good 
ondition. There is no change in naval-store re- 
ceipts, but heavy sales of spirts to a local firm have 
gised spirit prices. Rosin has also advanced and 
there is a good demand. 

Ailanta, August 13.—With prospects of good 
crops a more general feeling of confidence is 
oticed. The demand for heavy groceries is some- 
at greater than last year. Jobbers in other lines 
eport reasonably satisfactory trade. Collections 
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Augusta, August 13.—Trade in heavy groceries 
and provisions is good and in other general lines 
fair, but prospects are favorable for a good fall 
business. Collections have not improved yet and 
will not before September 1. 

Birmingham, August 13.—Machine shops and 
machinery manufacturers report good business. 
Contractors are busy and general business is look- 
ing up, except retail trade, which is curtailed by 
local conditions, There is some movement in iron 
and coal. Collections are slow. 

Nashville, August 13.—Trade is picking up and 
the feeling is encouraging. Country collections 
are fair. 

Knoxville, August 13.—There is more life in all 
branches of trade and sales are better than in the 
like period last year. Some grocery houses noted 
a decided improvement during the month of July. 
Hats and shoes are selling better and orders are 
larger. ‘The demand for coal is better, as are also 
prices. Collections are only fair, partly attributable 
to the fact that farmers are holding wheat for better 
prices. Banks have plenty of money to loan, but 
applications from the better class are not numerous, 
although some demand is created by cattle, wheat, 
etc., coming in. 

Little Rock, August 13.—Trade shows some im- 
provement in wholesale dry goods and hardware, 
but groceries, drugs and millinery continue fair. 
Retail trade is quiet. No change is noted in 
collections. 

Memphis, August 13.—General trade shows an 
improvement, especially in boots and shoes and 
dry goods. 

New Orleans, August 13.—All crops have been 
favorably affected by copious rains this week. The 
increased trade activity reported for several weeks 
continues. Country merchants are stocking up on 
crop prospects and local merchants are inclined to 
fill orders liberally. A few bales of new-crop cotton 
come straggling in, but light stocks of cotton 
curtail trade. Lumber mills are preparing to run 
full time. Money rates have hardened on pros- 
pective demands for crop purposes. 

Galveston, August 13.—The business outlook 
continues encouraging. General rains in southern 
Texas were very beneficial] to the cotton crop. 


Pacific Coast. 


San Francisco, August 13.—General trade con- 
ditions are about the same, Farmers continue to 
hurry crops to market to realize present prices. 





+ WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


AL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS 
WITH DESTINATIONS, FROM JULY 31, 1897, TO AUGUST 5, 1897, INCLUSIVE, 


{Special to BRADSTREET’S.) 
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FLOUR FROM UNITED STATES, ATLANTIC PORTS, AS ABOVE, 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


OREGON AND WASHINGTON, 
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wheat all points outside of Europe, 32,007 bushels; corn, 2,000 bushels; flour, 28,454 barrels; barley, 32,531 bushels; 
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The list of engaged tonnage appears to be grow- 
ing and freight charters are still tending higher. 
Some vessels are coming in ballast for charter. 

Portland, August 13.—General trade continues 
fairly active, especially country business. The 
salmon season closed Wednesday with an average 
pack, but a somewhat discouraging outlook for 
prices. Hop crops are being much damaged by 
vermin, but the total crop is heavy. Wheat yields 
are reported heavy and of good quality. 

Tacoma, August 13.—July exports for this port 
were valued at $579,669. Local trade continues 
fair, but less active than a week ago. Conditions 
throughout the state remain unchanged, 


Canada. 


Toronto, August 13.—Trade is becoming more 
active in Ontario and promises to increase from 
now on. General conditions are very favorable 
and business men are in better spirits than for 
years. Wholesale houses are busy receiving and 
shipping autumn goods. Railway traffic is heavy. 

Montreal, August 13.—No special activity pre- 
vails, but the usual average midsummer sales are 
being made. Crop prospects continue good and 
there are several indications that a good fall busi- 
ness will be done. 

Halifax, August 13.—There is very little activity 
in wholesale trade, and travelers report buyers 
very conservative. Collections are hardly up to 
expectations, Weather conditions have been fa- 
vorable to the crops. About all the Prince Edward 
Island hay crop is secured and is in very fair con- 
dition. The yield has proved somewhat better 
than was anticipated. General trade at St. John, 
N. B., is dull. Shipments of lumber to Enyland 
continue Jarge. The provision market is firm. 
Reports from the Labrador fisheries are of an en- 
couraging nature, but on the Newfoundland coast 
the catch has been very poor. 


Tetal Wheat, Corn and Flour Exported 
for the Week. 


(Special to BRADSTREHT’S.] 


—Flour, bbls~ —Wheat, bush~—Ind.corn bush— 








Week This Last Tats Last This Last 

Aug 12 week. week, week, weer. week, wees. 
New York.. 106,705 84,148 634,325 494,977 799,103 812,548 
Philadel.... 1,829 16,883 171,996 130,003 738,047 520,769 
Baltimore .. 28,385 46,9781,126,704 755,725 901,251 1,233835 
Boston. ..., 27,628 30,065 167,604 60,810 251,284 279,122 
Newp’tNews 20,706 31,122 122,591 40,000 42,857 
Norfolk .. Seer ees- 202,792 
Halifax .... PS ae Sites 
St.John, N.B aa a oes reais seem aise 
Montreal. .. 31,546 63,656 71,559 132,169 389,110 52,398 
Portl’d, Me. aie Sata = “= ae snes 
N. Orleans.. 5,466 15,670 195,000 201,832 154,000 154,950 
Galveston .. =ete «+--+ 570,0C0 £42,700 Jaee ooo 
San Fran... 16,088 2,658 125,360 nic ees 
Portl’d, Ore. Poe stan eeec es 
Tacoma .... acce 8,678 ae Pet Bosc 





Seattle .. .. ase 200 ene 








Totals... 238,353 300,058 3,387,931 1,958,216 3,275,652 3,223,885 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.) 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Vhursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


























Week. 1897. 1896. 1895. 1894. 1893 
Jans (7esnes 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14---- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 24.2... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb: 4... 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb, 11---. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.--- 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Malas en 2,075»435 2+4€7,079 3,272,002 2,851,400 2,894,077 
Mar. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar, 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 -... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 --. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 -.. 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 

1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 

May 13--.. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
fune 3..... 2,620,083 3,209,86¢ 2,991,768 2,742,625 3,610,500 
une10.... 1,890,322 2,922,695 1,781,737 2.254170 3,834,840 

yUNETI7.-.. 25547,319 3,020,317 2,857,307 1,927,000 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
2,778,345 2,601,096 2,007,031 1,850,200 3,677,900 

2,502,606 2,167,076 2,317,237 25377359 4,134,630 

July 15 --.. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 --.. 2,343,02r 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,200 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 2,991,693 2,389,140 3,182,600 4,960,4c0 
August26.. 3,281,854 1,871,928 3,420,000 5,092,5c0 
Sept. 3...-. 3»369,862 2,260,261 3,207,300 4,902,000 
Sept. 10_... 3:799sT41 1,810,039 2,789,000 5,357,425 
Sept.17.... 31506,326 2,538,085 3,537,283 4,727,925 
Sept. 24.... 3»930,426 3,151,907 ~2,562,500 3,490,0UC 
412151794 2,613,866 3,243,100 3,189,091 

4,050,772 2,244,308 3,317,048 2,862,641 

4,156,817 2,409,446 3,192,003 2,709,700 

41067,27% 2,658,554 353539774 3+327,525 

3,628,000 2,743,014 2,934,372 2,860,920 

394721976 2,566,567 2,689,323 2,813,250 

4,064,515 3,325,025 2,909,724 2,645,250 

319371233 2,916,838 3,312,675 2,764,080 

3753098 2,460,306 2,667,825 2,440,750 

3,653,160 3,156,828 3,011,563 2,558,000 

42225714 2,458,323 2,536,292 3,217,050 

315241826 2,056,943 35554330 2,605,770 

2,L11,702 3,457,99% 1%,8%4,053 2,036,500 

Dec, 30.506 917971793 31421578 3,296,400 3,008,020 








Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 







Week. 1897. 1896. 1895. 1894, 1893. 
LO, See 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 35757:28% 3,336,017 661,257 2,052,200 655,400 
Jans OY: Capac 3,520,322 3,192,365 695,500 1,865,000 7351059 
Jan. 28_ 3,011,602 3,197,086 942,46r 2,147,000 700,515 
Feb. 4.. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. rr. 4,169,274 3,143,344 562,381 1,520,000 712,499 
Feb. 18. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..-.. 552559785 2.775,049 498,568 1,947,300 679,797 
March 11.... 5,310,514 1,708,678 882,056 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 

4:970,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,846 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

4,769.315 981,206 482,990 1,642,000 764,692 

3,657,465 2,142,595 1,016,155 889,000 1,040,520 

3.127,78r 1,391,756 933,897 730,000 1,046,985 

3,096,834 1,668,581 1,210,728 1,111,000 1,247,875 

3+190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

June 10. 2,398,294 1,636,829 655,754 864,400 729,250 
June 17. = 1,924,313 1,510,76r 858,951 478,000 849,000 
Vune 24. - 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly 5... 1,923,938 1,598,631 388,863 539,100 870,000 
july 8. = 2,732,717 848,368 1,055,456 440,000 1,183,000 
uly 15.. = 2,723,510 1,110,371 885,512 172,000 1,192,700 
luly 22...... 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29-. - 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19-2 (<S-2=- 2,769,601 1,195,238 105,000 983,300 
August 26... . 2,610,309 1,124,536 119,000 1,116,300 
aes 2,527,516 1,405,370 127,000 672,875 

eugie 2,656,448 849,502 69,570 859,000 

ee 2,334,787 1,605,998 145,30K 1,195,555 

Se ak 2,510,479 1,360,325 104,000 813,500 

mie = 3,165,605 1,383,754 98,000 642,000 

sav 2,772,090 1,367,010 184,724 1,089,060 

ee 1,711,610 1,680,672 113,553 1,123,900 

As 2,979+984 1,343,510 92,087 929,800 

= 2,649,425 1,970,561 146,522 846,400 

saacee 2,247,643 1,225,477 73416 864,400 

- 3,782,036 1,921,418 197,813 673,700 

‘ai 2,975,721 1,743,167 189,326 1,205,000 

= 2,920,802 1,820,893 165,320 897,000 

eee 1,768,102 1,867,094 271,434 1,169,000 

owe 3:541,288 2,391,184 292,277 1,227,800 

Ae 2,814,150 2,057,790 658,066 559.240 

ses 2.468,160 1,839,286 649,877 15,000 

ae Pi 2.742.004 872.441 1,657,300 631,942 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BRADSTREET’S.] 














BARLEY. 
—Week ending: ———-_, 
Aug.5, Jitly29, July22, Julyi5, July 8, 
1897. 1897. 1897. 1897. 1897. 
Eondons.2s.s52 Be. eet aa 44,010 10,000 
Oth.U. Kingd’m 187,026 4,981 31,959 eats 13,973 
Continent...... 49,497. 28,575 124,731 89,079 143,525 
FLAXSEED, 
London. .-...5 26,593 Pana aisle eae 20,000 
Oth.U. Kingd’m cae 16,070 16,723 8,187 16,988 
Continent: 225 abet ea ace ciara ea 
OATS. 
London........ 517,975 1,041,046 738,457 557,274 1,210,188 
Oth.U. Kingd’m 121,565 111,662 $0,045 177,430 403,385 
Continent: 222. 165,396 598,443 246,606 601,340 311,261 
RYE. 
16,985 Eee are 8,680 cies 
Oth. U.Kingd’m 42,890 46,311 32,918 58,039 50,792 
Continent...... 287,767 152,692 154,384 151,715 8,482 
Dry Goods. 
Conditions are better as a whole and the tone 


of trade shows improvement. The curtailment in 
the production of cottons is helping the market and 
manufacturers are asking higher prices. Little 
new business is done at advances, but it looks as 
though the range of prices would be gradually put 
up to the basis of the cost of raw cotton. Printed 
fabrics are selling quietly, with ginghams in mod- 
erate demand. The price of Lancaster ginghams 
has been cut to clean up the surplus and at the 
lower price are being taken quickly. Dress woolens 
are firm and higher prices are asked for new 
orders. Trade is moderate as yet. Men’s-wear 
woolens for spring are being ordered freely at 
about Io@1I5 per cent. advance in price. Business 
as yet is confined largely to the cheaper fabrics, 





Wool. 

The market shows a steady hardening tendency, 
with a good demand in progress. Manufacturers 
are well stocked with low-cost wool bought earlier, 
and they are still picking up good lines at the ad- 
vance, thus evening up the cost of holdings. Large 
lines of territory wools are being taken on the 
scoured basis of 4oc. to 42c. for fine medium and 
fine, while choice staple wool will sell at 43c. to 45c. 
Texas and California twelve months’ growth spring 
wools sell on about the same basis as territories. 
Fleece wools are quiet and held firm at 25c. for XX 
and above Ohio, while fine delaines will command 
26c. Medium fleeces are closer to the price of fine. 
Pulled wools are higher. It is reported that a large 
mill has purchased 1,000,000 pounds fine A super in 
New York, cleaning up that market on that grade. 
Australian wools are in good demand and firm at 
full prices, about 50c. to 57c. being the scoured 
basis for fine clothing and combing. ‘The auction 
sale of wool to take place under the auspices of the 
New York Wool Exchange, Wednesday, August 
18, is attracting considerable attention. 








DOMESTIC FLAXSEED FOR 1896-97. 

The Oil, Paint and Drug Reporter says: ‘‘ The 
crop year just closed has presented some note- 
worthy features. Not only has the flax crop con- 
siderably exceeded expectations, but the seed mar, 
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ket has touched the lowest point in its history, 
while the period closes with a surplus in sight in 
the west which will require some time to convert 
into oil. 

‘The total amount of domestic seed harvested 
has not greatly varied from that of 1895-96. Some 
1,850 cars less have been inspected in at Chicago, 
while receipts at Duluth are estimated to have been 
somewhat more liberal than those for last year. On 
the other hand, the secretary of the Chicago Board 
of Trade reports a falling off of 449,308 bushels in 
shipments, while the report of the flaxseed inspector 
at that point shows a decrease of only 225,772 bush- 
els in the quantity inspected out. Not so much flax 
has been bought for export as was taken in 1895-96, 
the conditions abroad being less favorable and 
freights having usually advanced at or near pre- 
cisely the wrong time. At the same time, a fairly 
good aggregate foreign movement has prevented 
what might have proved a dangerous accumulation 
of stocks at home, 

‘Perhaps, however, the most striking feature of 
the market for the year has been the low prices 
which have ruled for twelve months, together with 
the general mildness of the fluctuations.’’ Prices 
tables show that after declining ‘‘ to 63% @63%c. 
late in August and early in September, 1896, in the 
open market in Chicago, there was a quick rally of 
about 15c., which was succeeded by more or less 
sudden fluctuations until January, 1897. From the 
first of the year 1897 until late in Jast month the 
range was between 71% @80%c., the highest price 
being obtainable in March and the lowest in April. 
Toward the close of July there was a sharp ad- 
western market for the year closing 
strong at 89gc. 

“The coming crop year opens with a little less 
than 2,000,000 bushels in public storage at the chief 
centres of distribution in the northwest. Of this 
total, between 60,000 and 70,000 bushels are held 
at Minneapolis, the bulk of the supply being 
very nearly equally divided between Chicago and 
Duluth. 

‘The quality of the crop has searcely been up to 
the average. Of the 15,069 cars inspected in at 
Chicago, 3,068 (or about one-fifth), have graded 
below No. 1. Duluth receipts have averaged bet- 
ter, owing to the fact that only northwestern seed 
is received there, but exact relative figures cannot 
be given. 

“One point in connection with the Chicago 
market which cannot be treated statistically is 
worth noticing in this connection. We refer to the 
seemingly irrational development, at times, of a 
spasmodic speculative interest. Seed has, from 
week to week, exhibited an unprecedented and ap- 
parently causeless sympathy with the market for 
wheat. This tendency has been particularly 
noticeable in the case of the May and September 
options, and the unwonted fluctuations in futures 
have undoubtedly frequently exerted a direct in- 
fluence upon the price of cash seed. 

‘* While it is rather early to foreshadow the pros- 
pects of the year 1897-8, there are not wanting indi- 
cations that higher prices for seed may obtain. 
The Dingley bill has virtually eliminated foreign 
competition as a factor in the situation, and there 
seems little reason to doubt that the domestic crop 
will be more or less reduced. With a revival of 
consumptive inquiry for linseed oil in the fall, it is 
altogether within the bounds of possibility that the 
market for domestic seed may exhibit renewed 
strength. 

‘‘ Harvesting of the southwestern crop is re- 
ported to be progressing favorably, and the seed 
coming on the market is generally of excellent 
quality.” 


vance, the 





A CLEARING-HOUSE MANAGER’S 
VIEWS. 

The New York correspondent of the Philadelphia 
Ledger recently had ‘‘ an interesting talk with Mr. 
Sherer, the manager of the New York Clearing 
House, which, next to the United States Treasury, 
is the greatest financial institution in the country. 
Mr. Sherer this week returned from a trip abroad, 
practically his first vacation in forty years. In 
London and Paris he met, naturally, the leading 
bankers, and he was cordially received at the Bank 
of England and was escorted over the institution. 
Mr. Sherer returns more than ever a believer in 
an American policy. By that he does not meana 
jingo spirit. He does not want to go to war with 
anybody. England, he says, wants to continue at 
peace with the United States, with which it has 
such immense business relations, but England 
would like to be regarded as the elder brother of 
this country. It would like to dominate our mar- 
kets, control our commerce, Naturally, it feels 
irritated when we legislate for our own interests 


instead of those of English manufacturers. 
Most of the pessimism now existing in London 
regarding the situation here is, no doubt, due to 
the passage of the Dingley Tariff bill. There is 
much talk there also, he says, in regard to our 
currency system and the delay in reforming it. 
But Mr. Sherer returns more than ever believing 
that this country is not yet prepared to adopt 
England's free-trade sysiem. No doubt that sys- 
tem is best for England, whose present commercial 
preéminence is the result of a thousand years of 
advancing civilization. One is dazzled now by the 
greatness of English capital and trade, but does 
not see the hundreds of years of agricultural and 
industrial misery and slavery which have produced 
the vast accumulations of capital. As to currency 
reform, Mr. Sherer, speaking for himself, told his 
English hosts that the election of last year settled 
forever, in his opinion, the fate of free silver, and 
that our currency was now firmly and lastingly 
fixed on the basis of gold, and with return- 
ing prosperity and the Treasury supplied with 
sufficient revenue there was no need of haste 
in the matter of reforming the currency. Mr. 
Sherer heard not one word about interna- 
tional bimetallism, although he waited for some- 
one to introduce the subject. As for himself 
he does not believe it practicable. Mr. Sherer 
returns, therefore, believing it wise to legis- 
late for our own interests independent of what 
England may think. He believes that when Lon- 
don sees that we are eager to take all the stocks 
and bonds it is willing to sell, and that our prices 
continue to advance independently of what it thinks 
and does in regard to our situation, it will rapidly 
change front. Mr. Sherer says that the London 
Clearing House is a small affair as compared with 
the one here. It is only a convenience to one sec- 
tion of the city, and its business represents only a 
small part of the banking transactions of London. 
Our people would not sanction the creation of a 
bank like the Bank of England, but the American 
system of clearing houses takes the place of a 
parent bank, and, without any of the objections 
which might be urged against a monopoly or com- 
bination, they, nevertheless, serve as a mighty 
bulwark in times of trouble." 





THE WORLD’S RAILROADS. 

The Railroad Gazette says that ‘‘ the Archiv fir 
Eisenbahnwesen, published by the Prussian Ministry 
of Public Works, which has for many years com- 
piled statistics of the railroads of the world, and has 
unusual facilities for securing them, in a recent 


number extends its tables so as to cover the year | 


1895. The tables give the mileage in each country 
for five years, the increase from 1891 to 1895, and 
proportion of mileage to area and population. 

‘« We will now consider some of the general com- 
parisons which appear from the details of the tables; 
and, first, for the five great divisions of the globe, 
the miles of railroad and the changes from 1891 
were as below : 























Miles. Per 

1895. 1891. Jnucrease. cent. 

EUNOPE Jac asaeeacueeee. -- 155,284 14,552 13,732 9-7 
Asia .. 26,890 22,023 4,867 2.0 
Africa. 8,169 6,522 1,647 25.2 
Americ 229,722 212,724 16,998 8.0 
Australia 13,888 12,322 1,566 12.7 
The: world. .ocscaceacas 433,953 395.143 38,810 9.8 


“Thus the world’s railroads in 1895 reached the 
stately length of 433,953 miles—more than geven- 
teen times the length of the equator, and in the 
four years since 1891 they had grown nearly one- 
tenth, by the length of 38,810 miles. But this has 
been a period notable for a decline in the construc- 
tion in this country, which has in some periods of 
four years built almost as much asthe whole 
world in this 1891-95 period (1879-83, 34,861 miles; 
1885-89, 33,034 miles); while in the period under 
consideration it built only 11,110 miles. The per- 
centage of increase in Europe was greater than in 
America, which has not happened before for a long 
time. America, however, has much more railroad 
than all the rest of the world together. 

Asia, the largest and most populous continent, 
has about one-sixteenth of the world's railroad, but 
recently it has been building faster than heretofore. 
More than two-thirds of the Asiatic railroads are in 
British India, and not far from one-half of the in- 
crease from 1891 to 1895 was there. The other 
chief Asiatic increase was through the beginning 
of the Siberian Railroad. But Japan stood next to 
India among Asiatic countries in 1895, and the 
Dutch Indies next to Japan. 

‘“The percentage of increase in mileage was 
greater in Africa than in any other continent, but 
this great percentage was only 1,647 miles. The 
South African republic led in new construction, 
building 491 of its 616 miles between 1891 and 
1895. Cape Colony followed, and it has more rail-' 


roads than any other African country, followed by 
the French possessions, Algiers and Tunis. Egypt 
made an addition of 3r per cent. fo its mileage in 
the four years in question, as did also the Orange 
Free State. Just about half of the African mile- 
age is in the comparatively small area of South 
Africa. 

‘“The additions to mileage in Australia were 
comparatively small. Compared with its population 
it is better provided with railroads than any other 
continent—a mile for 3c6 inhaLitants—while Europe 
has a mile to 2,438, America a mile to 566. Asia 
has so many peopie and so few railroads that it is 
not fairly to be compared, but it has probably about 
28,000 people for every mile of railroad. 

“Among European countries the rank in mileage 
is as follows: Germany, France, Russia, Great 
Britain and Austria. No other country has so 
much as 10,000 miles. The largest increase in 
mileage since 1891 has been in Russia—4,146 miles 
and 21.4 per cent. No other country in Europe 
added half so much to its mileage. But Spain 
gained 18.3 per cent. and Sweden 17.7 per cent. 
The gains in France, Germany and Austria- 
Hungary were from 6% to 7 per cent. 

“Tt appears from this that the European countries 
recently most active in extending their railroad sys- 
tems are those which have been most backward 
and consequently have most room for railroads. 
The great field for construction in Europe is Russia, 
where the 23,455 miles reported (including Fin- 
land) have to serve a population of 106,000,000 
(by the census taken this year) and an area of 
2,096,000 square miles, so that equally spaced over 
the whole territory the railroad would be 88 miles 
apart. Making all possible allowances for the in- 
clement and very thinly peopled north of European 
Russia, it is evident that the country will be able to 
support a much larger mileage. 

“ Asiatic Russia, which has three times the area 
of European Russia, but has only one-fifth of its 
population, and that mostly in the Caucasian terri- 
tory between the Black Sea and the Caspian, forms 
no such field for the development of traffic, being 
very, largely arid or arctic—the cold in eastern 
Siberia being very much greater than in the same 
latitude in Europe, even eastern Europe. The 
other great fields for construction are in China and 
in Asia Minor, where production and population 
are amply sufficient and the obstacles consist in the 
character of the people and their governments. 
With railroads sure soon to reach the Chinese 
frontier in British Burmah, French Tong King and 
Russian Siberia, it seems impossible that they 
should be much longer kept out of the country, to 
say nothing of the effect to be expected from the 
lines already authorized in northeastern China. 

“The new countries of the world have generally 
provided themselves with railroads close up to the 
growth of population and production to support 
them. This is indicated by the very small popu- 
lation per mile of railroad in Canada, the United 
States, Australia, and the Argentine Republic. It 
is only by utilizing this means of transportation 
that they have been able to make their rapid 
growth and add so enormously to the world's food 
supply, etc. It is not possible that they can long 
increase their railroads faster than their population 
grows, for the existing railroads are, as a* whole, 
insufficiently supported by the present population. 
In this country, at present, an addition of 3,000 
miles to our railroad system will leave the popula- 
tion per mile practically unchanged. There was 
one year when we built 13,000 miles of railroad, 
and that alone reduced the population per mile of 
road from 422 to 396, while from 1880 to 1890, 
having built 74,500 miles of railroad in the decade, 
the population per mile to support the railroads fell 
from 580 to 388—just about one-third. Canada 
and Australia have a still smaller population per 
mile than this country, where it has changed but 
little since the last census. 

‘‘Of course, the mileage which a given popula- 
tion requires and can support varies enormously, 
and not only with production, but with the con- 
formation of the country and the nature and dis- 
tribution of its industries and the habits of the 
people; but there evidently is a limit to the mile- 
age which a certain number per mile can support, 
and in every new country the tendency is to press 
closely on that limit, not only by the demands of 
landowners, who can only gain an income from 
their possessions by making them accessible, but 
by the capitalists who invest, eager to build a line 
which, though it may not yield 3 per cent. for the 
first five years, may in time yield 6 or more per 
cent., and most of all by the speculators who hope 
to capitalize the increase in earning capacity if it 
comes soon enough, and who usually manage to 
have the losses fall on someone else if the hoped- 
for prosperity does not come, 


s 

“The Archiv gives no detailed statistics of capl- 
tal, but makes the statement that the average 
capital per mile is $120,440 in Europe and $55,310 
in the rest of the world, or a general average of 
$38,140. The aggregate capital of all railroads 
is $35,216,000,000, which is about $24 for each in- 
habitant. Of this whole capital $18,695,000,000, | 
53 per cent. of the whole, is invested in ihe Euro 
pean railroads, which have but 36 per cent. of th 
whole mileage.” 













MACHINERY IN GLASS MANU- 
FACTURE. 

The American Manufacturer says: ‘‘ The intro 
duction of machinery in the glass factory has bee 
a matter of no little interest to those who have 
watched American industrial developments. From 
the first it seems that the glassworkers have beer 
earnest and aggressive unionists, and the power o! 
their organization has always been used to oppos 
the introduction of machinery in their trade. Eve 
attempt to put in new methods or to increase th 
output per man has been vigorously, and for a lon 
time successfully, fought by the glassworkers" 
unions. Years ago a worker whose inventiy 
genius was stronger than his union proclivities sof 
up a machine for blowing bottles, but he wa 
promptly squelched, and his invention never got a 
chance in the Pittsburgh factories. 

“The flint and green glass workers were the 
hardest opponents of machinery, as the trade re- 
members the trouble over the introduction of the 
‘‘crimper'’ in the chimney houses, and the manner 
in which the bottlemakers fought against the 
machine blower. The window-glass workers did 
not at first take kindly to the tank furnace, but its 
use has become general. a 

“In spite of this opposition, however, machinery 
has for several years past been finding its way int 
the glass trade. Non-union factories in contendin 
with strikes have been pushed to the use of ma- 
chinery, which has necessitated improved methods 
in all the factories. The latest development in this 
line is reported from Muncie, Ind., where the great 
fruit-jar factory of Ball Brothers is located. It is 
stated that for more than a year past mechanics 
have been perfecting a machine to blow glass in a 
way that could be utilized in the manufacture of 
fruit jars. According to report one machine will 
do the work of three men, each of whom have here- 
tofore earned from $4 to $6 per day. Although i 
is reported ihat some blowers will be displaced, 
head of the concern mentioned states that t e 
object of the machine is not to lessen the number 
of skilled men employed, but to reduce the cost ¢ 
production. The operation of the new mach e 
will be watched with great interest.” 







































WOOLEN GOODS. ; 

The New York Daily Dry Goods Record says 
“The term woolen goods is generally understo 
to apply to men’s-wear goods only. In the pre: 
instance, however, our remarks shall apply to such 
manufactures of wool as dress goods, blanket: 
flannels, underwear, carpets and clothing wool 
which include men’s-wear goods, cloakings, ladi 
broad cloths, flannel dress fabrics and tweed 
ings for women’s wear, The ‘manufacture of 
different fabrics named occupy a very large port 
of the wool cards, and yet the many’ articles of 
minor importance, when taken collectively, 
prise a very fair percentage of the output 
woolen and worsted machinery, which include & 
plushes, hosiery, gloves, ete: 


quence of the enormous dealings in wool, wh 
were stimulated by the certainty that a hig 
tariff was a foregone conclusion, has no counte 


came wonderfully inflated. 
‘“‘ The reaction consequent to the passage of 
McKinley tariff had a very wholesome effect up 
the industrial situation and its manufactures, 
yet the duties on manufactures of wool were no 
low as under the Wilson tariff, when wool was fre 
and an ad valorem rate of about 35 per cent 
collected on goods because of the practice ofa 
valuation having been carried on to such 
extent. 
“The current season for many goods, and the 
placing of orders for spring, opens under very a 
circumstances, as the result of wool having ei | 
from free to 11c. and r2c. a pound, which is an in- 
crease in the cost of wool in the grease of from 2 
to 35 per cent, This is a fact which no reas 
mind can rub out, and will be felt in its full 











when buyers begin the preparation of supplies for 
the autumn of 1898. 

“The manufacturing interest have not permitted 
themselves to go mad by exacting prices in keeping 
with the full advance in the cost of wool, but in 
a sensible manner have made nominal advances 
whereby the way was prepared for purchasers to 
feel their way by easy processes rather than to 
frighten consumers by extravagant prices. In our 
wide connection with manufacturers of woo] goods 
there is not an exception to the foregoing state- 
ment, and too frequently, it is our judgment, the 
mills have not done as well as they might, lest by 
too high figures they might frighten the demand. 

“It is under such conditions obtaining that the 
market for all manufactures of wool is making 
rapid progress through selections of goods from 
stocks and the placing of orders for next spring. 
Buyers from all markets of the country are here 
and are agreeably surprised to find that prices are 
on such a moderate scale. And this feeling is 
especially conspicuous on the part of those who do 
business with the wool-growing states and are fully 
apprised of the advance in prices which the raw 
material has partaken. 

“Very few goods in stocks can be had at what 
are known as old prices, while all new goods are a 

_ trifle dearer, but nothing like the 35 per cent. which 

_ will obtain in the course of another year. Manu- 
facturers have good supplies of wool that were 
secured at different costs as the market advanced, 

and with such stocks of the raw material they will 

move prices up gradually until purchasers have 
pushed them up without knowing it. 

‘‘As flannels are the piece goods of nearest kin 
to the raw material, values have partaken of a 
moderate advance, but nothing like what they will 
be, and as with flannels, so with similar fabrics. 
The chief desire of manufacturers is to get all they 
can in the way of prices, but they will do nothing 
aggressive in the way of values. All prices for 
spring goods are something higher than a year 
ago, though they are far from being in keeping 
with the advanced price of wool. With such a 
policy as outlined being the general practice, all 
branches of the wool manufacturing interest are 
forging steadily ahead in the way of sales, and 

_ buyers do not seem to regard goods as high. The 
market continues active in purchases and sales, 
and yet with buyers antagonizing new prices, 
agents have full confidence that for any wool goods 
values will be no lower, but will surely be higher as 
the season advances.” 


POSITION OF COTTON-SEED OIL. 

The Oil, Paint and Drug Reporter says: ‘‘The 
rise in the prices of cotton-seed oil during the past 
two weeks places that commodity considerably 
above the level of this period last year, and indi- 
cates that the crop year will close at the highest 
figures that have prevailed since the opening. 
That the price should have remained at so low a 
level as has prevailed during the year disappointed 
the expectations which were warranted by the con- 
ditions prevailing at the opening. But the hopes 
entertained at that time of improvement in general 
business conditions have not been realized, and it 
jis to this that the continued depression in cotton oil 
must be chiefly attributed. The supply, under nor- 
mal conditions of consumption, would have proven 
insufficient for the demand, and the season will 
close with a smaller stock carried over than for 
many years past. Few crushers will get any ben- 
efit from this rise, but it will probably result in the 
usual scurrying for seed at an early date, for the 
purpose of geiting new oil on the market while 
the demand exceeds the supply. The consequent 
effect upon the price of seed is likely to be un- 
favorable, unless the local organizations have the 
situation sufficiently well in hand to restrain com- 
petition for seed from leading up to excessive 
prices. In the sections where seed is used as a 
fertilizer, the crusher is forced to compete, to 
some extent, with that outlet, and cannot dictate 
a price predicated solely upon the value of his 
own products. Some sections are practically inde- 
pendent of this consideration, and are, therefore, 
in a safer position to meet whatever conditions 
may prevail during the coming year, if they choose 
to take advantage of their situation. It is clear, 
from the position of other greases, that seed must 
be bought as closely as last year, to give any 
promise of a profitable season in 1897-98. Lard 
has a more promising outlook than it had a year 
ago, only so far as the price of options is an indi- 
cator. The stock is tremendous, and, with a very 
large corn crop, there is no reason to anticipate 
such reduction in the run of hogs as would bring 
stocks down to more reasonable proportions. Tal- 
low is in a better position, and there are indications 
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of a diminished supply of the beef product and a 
higher cost on the foot. Corn oil, which is becom- 
ing a more important factor, is increasing in 
volume, but is in the hands Of manufacturers, who 
can hold the price up to the full value of com- 
peting products, and are to-day selling above the 
level of summer yellow cotton-seed oil. These con- 
ditions all look reasonably favorable, except for 
lard, but none indicates the likelihood of prices 
much above the average of the past year, unless 
the conditions which make home consumption 
should materially improve. 

“Tt will be gratifying to the holders of the small 
remaining stocks of cotton oil to be able to close 
them out at better prices, and it is a vindication of 
all that was claimed by the Refortey and others, 
who took the same view, as to the deficiency of the 
crop, when compared with the average consump- 
tion. At the same time, it will be unfortunate if the 
advance in price is attributed by crushers to any- 
thing more than temporary conditions, and is made 
the basis for buying seed, in the belief that it marks 
a permanent appreciation of values. The future of 
prices on all greases was never more uncertain 
than it is to-day.” 


THE BEET-SUGAR SITUATION TO-DAY. 

The American Agriculturist says: ‘‘ But for the 
Hawaiian uncertainty, the new sugar tariff would 
be fairly encouraging to farmers and capitalists 
wishing to engage in the domestic industry. The 
new law provides no bounty for the domestic pro- 
ducer, but by allowing the free admission of sugar 
from the islands gives the Hawaiian monopolists a 
bounty of more than 1%c. per pound. This and 
the danger that the islands will be annexed by 
action of Congress next December are the influ- 
ences that retard the rapid development of our own 
beet-sugar industry. These influences will be felt 
most strongly on the Pacific coast. In the central 
and middle sections of the country the sugar trust 
is the main factor to be reckoned with. It is evi- 
dently favorable to the multiplication of factories 
for producing raw domestic sugar, but opposed to 
plants that will refine their sugar. The trust wants 
to retain its monopoly of refining, and will make 
great efforts to do so. As a matter of business, 
however, it makes no difference to the trust whether 
it refines domestic or imported raw sugar, pro- 
vided the supply is sufficient to keep the refineries 
going. 

‘‘On the other hand, the trust’s violent opposi- 
tion to the domestic sugar industry would create 
a public sentiment that would affect the great 
monopoly most disastrously. It is now known that 
had the Senate sugar schedule become a law the 
favors it bestowed upon the trust would have made 
its stock worth $250. This great advantage was 
knocked in the head by public opinion and by the 
farmers’ demands as voiced by the American 
Sugar-growers’ Society and American Agricul- 
turist. The advantages secured by the farmers in 
the sugar tariff as passed are credited, by those 
who know the situation, largely to this journal and 
society. But for these agencies it is evident that 
not only would agriculture have got less, but the 
trust would have got more. As to the location of 
new sugar factories, much will’depend upon the 
outcome of this season’s experiments in beet cul- 
ture. With proper assurance of an abundant 
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6% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 
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Banking Company, 
No, 111 FirrH AVE. (cor. 18th St.), 
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The Audit Company 
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EQUITABLE BUILDING. 


Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, _ Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE, 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in: 
stitutions, borrowers of money, directors of corpora- d 
tions, merchants, firms, and purchasers of properties. 

Temporary offices, Room No. 32, third floor, 
EQUITABLE BUILDING, 120 Broadway, New 
York. 
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Standard Typewriter 
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No. 
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therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 


Send for new Illustrated Catalogue describing their many improvements. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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Brown Brothers & Co. 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Securities on commission, 


Investment 


ne Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on forcign countries, including South Africa. 


Letters 
of make cable transfers to all points; also make 
> collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 


counts of Banks, Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 








GERALD L. HoyT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co. 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 
BOND 
Kerr & Co., DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


BANKERS 


AND 








Established 187+. 


ETL N is ¥ STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 
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EXPORT AND 
IN OLE NST G Vakl OV OB eek TES O)y 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BEE GH EEOMGOe 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘‘ HEMENWAY.” 


New York Offices, 
47 CEDAR STREET, 


INSURANCE. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 


‘HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipenr. 
The Largest and Best Company in 
the World. 
ASSETS OVER $285,000,000. 
ISSUES THE 


MOST LIBERAL FORM OF POLICY. 


Fes 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


"5 GEORGIA. 
AUGUST ACE crest sepaecesesnades Georgia Railroad Bank, 
OHIO. 
CLEVELAND oi ccasessdnacvesenesa The Wick Banking and 


Trust Co. 





BANK VAULTS. 


‘ECURE BANK VAULTS. 

WELDED CHROME STEEL AND IRON 

in Round and Flat Bars, and s-ply Plates and Angles, 

FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N., Y. 








DRY GOODS. 
TEFFT, WELLER & CO., 


IMPORTERS AND JOBBERS OF 


DRY, GOODS; 


326, 328, 330 Broadway, 
NEW YORK, 





BANKS. 
THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAT. . - = ane 
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DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
LRU Sd 2 Si 
Cuares F, CLark. Gro. Austin Morrison. 
Cuarves H. RussELt. JoszerH C. BaLpwin. 
Gro. H. PREnNTISss. no. F. ANDERSON, JR. 
* Puineas C. Lounspury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. PowE Lt. 
Setu E. THoMAs. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W. SEAMANS. 
H. J. S. Haut. Cuares F, Cuter. 


INTEREST ALLOWED ON DEPOSITS. 


} Vice-Presidents. 


M. S. LOTT, 
dss’t Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


(Geese sy If A CW ARTES 
OF NEW YORK. 


Mutual Life Building, 
NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas, & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E, Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W, Vanderbilt 

William C, Whitney, 


Samuel D. Babcock, 
George F, Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 








ANHATTANSI RUST ECO. 


WALL STREET, CORNER NASSAU STREET. 
Gapitalicecsess- $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President, 


John Kean, é > 
Aros uDhrench } Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos. L. Greene, Auditor. 
Directors, 1897. 


August Belmont, John Kean, 


H. W. Cannon, John Howard Latham, 
A. J. Cassatt, John G. Moore, 

R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Aios T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 








UN Sea 


W. SCHIMMELPFENG, 
Mercantile and Collection Bureau 


FOR 


THE 


EUROPEAN CONTINENT, GREAT BRITAIN, ETC. 


Principal Offices: BERLIN, PRUSSIA, 23 CHARLOTTEN STR. 
BRANCHES IN 
AMSTERDAM, PARIS, VIENNA, LONDON AND OTHER CONTINENTAL CITIES. 


The Style of the Institute in Germany and Austria-Hungary is AUSKUNFTHI W. SCHIMMELPFENG. 





THE BRADSTREET COMPANY 


SOLE AGENT FOR THE 


UNITED STATES AND CANADA. 
Information can be obtained and contracts for service made at any of its American Offices, 


BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital) = = 2) = SSreeoces 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
TOHN I, COLE, Cashier. 


IP ie CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 





CarITAL AND SurRFLUS,. . . .. . $1,500,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President. Cashier. 


Coe. SLADE, 
Ass't Cashur 





PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICATARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C,. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON, 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORON TO, ONT. 


Cable Address : ** Mulocks Toronto.” 


YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 


HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


fre A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
NEWARK, N. J. 








765 BROAD STREET, 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOM GES 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field's Farut of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. Hor 
sale at book stores, or sent prepaid on receipt of $1.10, The 
love offering to the Child’s Poet Laureate, published by the 





Committee to create a fund to build the Monument and to” 


care for the family of the beloved poet. 
Eugene Field Monument Souvenir Fund, ~ 
180 Monroe Street, Chicago, ML 


JYORBES LITHOGRAPH 
MANUFACTURING CO, 


18x DEVONSHIRE ST., BOSTON. 





High Grade Commercial Work 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM«# 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV= 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 





EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush. 


THE S. -T. SMITH CoO., 
ro PARK PLACE, NEW YORK. 





ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 

Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York, 

Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADB TO ORDER, 
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The first effort toward a practical applica- 


tion of the reciprocity clause of the new 


tariff law will probably be made in the case 
of France, the government of which has 
just made overtures for the negotiation of 
a reciprocity treaty. The negotiations will 


_ be of importance, because in all probability 


the result of them will determine the future 
course of the government in relation to the 
adoption of such treaties. In preparation 
for the work of the diplomats, a careful in- 
vestigation is now being made of the course 
of.trade between the United States and 
It appears that the imports from 
France for the year 1895-96 amounted to 


_ $67,000,000, and it is estimated that the 


duties under the new tariff law on imports 
of this amount would be about $32,400,000, 
or about 48.35 per cent. of the value of the 
goods. In case the benefits of the reci- 
procity clause are granted to France, the 
duties on French imports are estimated at 
$31,500,000, or 47 per cent. of the value of 
the goods, so that on this basis alone there 
would be but a trifling reduction in the rate 
or the amount of duties paid by French 
goods. On the other hand, it appears that 
the exports of the United States to France, 
amounting to about $62,800,000, pay du- 
ties amounting to $14,000,000, or 22.28 


per cent, of their value, From the French 


rs 





point of view, it is suggested that there is 
a considerable margin for reciprocity ar- 
rangements between the rates paid on 
French imports into the United States and 
goods from the United States exported to 
France. Under an agreement made some 
years ago France gives minimum rates on 
certain American products, and it is sug- 
gested by the French government that the 
continuance of these minimum rates will 
be made dependent upon the nature of the 
reductions granted by the United States 
under the reciprocity clause of the new 
law. 





An answer has been submitted this week 
by Secretary Sherman to the last note of 
the Japanese government relating to the 
annexation of Hawaii to the United States. 
In this answer the Secretary makes use 
of friendly expressions toward Japan, but 
reiterates the position heretofore taken by 
the State Department as to the right and 
propriety of annexing Hawaii to the United 
States. The assurance, however, is given 
that the interests of Japan in Hawaii 
will be fully safeguarded. The most note- 
worthy point in the Secretary’s communi- 
cation is the expression contained in it of 
satisfaction at the plan of arbitration be- 
tween Japan and Hawaii on the question of 
Japanese immigration to the islands. The 
Secretary’s answer will not, it is expected, 
teach Japan until the end of the first week 
in September, and no action will be taken 
in reference to the matter until the full text 
of the communication is laid before the 
Japanese Foreign Office. Naturally enough, 
the attachés of the Japanese legation are 
reticent in reference to the contents of the 
dispatch and their views upon it, but ac- 
cording to Washington advices there ap- 
pears to be every indication that the diplo- 
mats of the Mikado’s empire are much 
pleased with the friendly spirit displayed. 





One of the most interesting incidents of 
the year is the fact that the meetings of the 
American Association for the Advancement 
of Science and of the British Association 
were held in two cities of the North Ameri- 
can continent less than two hundred and 
fifty miles apart. The American Associa- 
tion has been in session at Detroit, Mich., 
and the British Association at Toronto, 
Ontario. The meeting of the British Asso- 
ciation at Toronto may be regarded in its 
way a recognition of the imperial idea 
which has been given so much prominence 
of late. It is safe to say that never before 
have so many men of scientific distinc- 
tion been gathered together within so 
small a radius. Of the utility of these 
gatherings it is at this late day entirely 
unnecessary to speak, but the circumstance 
of the simultaneous meeting of the two 
great scientific associations at such a little 
distance from one another would seem to 
suggest the advisability of selecting some 
of the great cities on the North American 
continent for the meetings of the great 
international scientific gatherings of the 


future, 





Affairs in the skilled-labor 
continue to present evidences of improve- 
ment. The favorable features are reflected 
in the firing of a number of iron and steel 
furnaces and the resumption of practically 
all of the cotton mills in New England 
which closed down about a fortnight ago. 
The reverse is found in the bituminous- 
coal miners’ strike, where in some instances 
the miners have succeeded in securing re- 
cruits from the mines in West Virginia. 
A large body of strikers were arrested early 
in the week for disobeying the injunctions 
issued by judicial authorities. Judging 
from the trend of affairs within the past 
few days the strike is nearing a climax. 
An organization of coal operators was 
effected at Pittsburgh, it was said, to break 
up the strike. The action was hastened in 
order to supply the lake trade with 6,000,000 
bushels of coal by the middle of next 
month. It was pointed out that action look- 
ing to opening the mines must take place at 
once. It was also decided to demand that all 
coal contracted for on the 54-cent basis for 
mining this year must be mined at that 
price. It was agreed that no change in the 
rate to be paid for mining will be consid- 
ered until the contracts made on the 54-cent 
basis are filled and all the necessary signa- 
tures secured to the uniformity agree- 
ment. It is expected that this agreement 
will be signed by January 1 next. Up to 
the present time operators representing 
about 75 per cent. of the tonnage of the 
Pittsburgh district are reported as having 
signed the agreement. Before adopting 
rigorous methods the operators will en- 
deavor to meet the labor leaders in con- 
ference and arrive at some agreement. 
Communications were sent the miners re- 
questing such conference. Should the strike 
in the Pittsburgh district be broken, it 
would be only a question of a short time 
when the strikes in the other districts would 
follow suit. While the outlook in some 
respects appears dubious, an impression 
prevails that all grievances will, in the not 
distant future, be adjusted to the practical 
satisfaction of all concerned. Interests 
allied to J. Pierpont Morgan and others are 
reported to have been at work since the 
situation became serious to bring about an 
equitable adjustment. Asa result of these 
efforts it is understood that a plan has been 
formulated and agreed to by a majority of 
the operators and railroads involved. 


market still 





The first of a series of auction sales to be 
conducted by the New York Wool Ex- 
change was held under favorable auspices 
at the exchange on Wednesday. Repre- 
sentatives from many important houses 
engaged in the wool trade were present. 
The bidding was quite brisk. The efforts 
of the new exchange will be watched with 
keen interest because its methods differ in 
many respects from those in vogue in the 
United States for a number of years past, 
and because it is the only organization of 
its kind in this country. Other auction 


markets for wool are in London, Liverpool ' 


and Antwerp. By its methods it is sought 
to bring the wool grower and manufacturer 
together for the better protection of the 
wool industry. As a result of the departure 
it is expected that more stable prices will 
follow and the produce of the wool growers 
will become more available as collateral at 
banks. In conjunction with the auction 
sale a classification for wool and the fixing 
of standard grades has been established. 
Prior to the adoption of this system there 
was no official inspection and classification 
of woolhere. The official certificate of the 
wool exchange representing the character 
and quantity of the wool inspected will here- 
after be available. Upon these certificates 
the holder may borrow from 65 to 75 per 
cent. of the market value of the wool from 
banks. 





President Macnaughton of the exchange 
made a brief speech, in which he pointed out 
that the first wool sale here marked a new 
era of progress in this industry. He also 
spoke of the representative assemblage of 
buyers. The first sale of the day, ten 
bales of Australian crossbed, was made at 
26% cents; seventy-eight bales of the same 
grade of wool, which followed, went at 
the same figure, and another grade of Aus- 
tralian crossbred sold at 2534 cents. All 
through the first lot of Australian cross- 
bred wools the prices varied from 24 to 26 
cents. Three lots of fine spring Texas in 
the grease sold at 11% cents. These 
prices were a little better than the market 
prices. Other sales of the present series 
will be held on September 8, September 29 
and October 13. It is the intention of the 
association to hold sales as often as the 
supply of wool and the condition of the 
market warrants. 





One of the results of the movement 
toward the Klondike gold region will be a 
substantial doubling of the mail service 
from the coast into that district. Counter 
propositions have already passed between 
the United States and the Dominion goy- 
ernments. It was proposed by Acting 
Postmaster-General Shallenberger to estab- 
lish an exchange of mails at Circle City and 
Dawson City. A response has come from 
Canada in the form of a proposition to per- 
form the service from Dawson City down to 
Dyea through a contract of the Dominion 
government, with reimbursements to be 
made by the Washington authorities for 
their share of the service. It includes the 
carriage of mails, one round trip a month, 
between Dawson City and Dyea, and to this 
extent the Canadian proposition has been 
accepted by the Assistant Postmaster Gen- 
eral, he announcing the readiness of the 
government of the United States to assume 
its share of the responsibility. Under 
present conditions the district gets the 
benefit of a monthly mail service, but 
under the new arrangement a practically 
semi-monthly service will be substituted by 
means of sandwiching in trips between the 
dates designated in the present contract 
with the United States, 
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Atchison is most prominent, this being all 
the more notable, too, because of the heavy 
gain in gross earnings shown by this road. 


10.6 per cent., while the eastern roads, 
which showed a small decrease in gross, 
report a gain of nearly 9 per cent. in net. 
The Mexican roads showed heavy gains in 
gross and net. Compared with the three- 
months’ period there has been a distinct 


NET RAILWAY EARNINGS. 


The record of net railroad earnings during 
the second quarter of the present year has 
been one of slow but gradual improvement, 
hampered and delayed in some sections 
by the failure of gross receipts to show ex- 


GROSS AND NET EARNINGS FOR SIX MONTHS IN 
TWO YEARS. 
GRANGER ROADS, 


—Gross earnings —WNet earnings— 
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THE OUTLOOK FOR WHEAT. 


The anticipations and prophesies of the 


bulls have been rewarded with ‘‘dollar 
wheat,” and there is no present cessation 
in the demand from abroad. 

This situation was pointed out in BRAD- 
STREET’S a month ago, but as the great 
army of traders, most of whom are privates, 
did not discover the celebrated Mr. This- 
or-That buying heavily, they ignored the 
underlying strength of the situation and 
dallied. 

An advance of about 17 cents a bushel 
within a month and twice that as compared 
with the price a year ago show an upward 
jump in quotations for wheat, the like of 
which has not been seen before for six 
years, at the period when there was a com- 
paratively short crop here in conjunction 
with reduced supplies in Russia. From the 
latter date until this year wheat prices went 
lower and lower, until they touched some- 
thing in the neighborhood of 54 cents. 

The American wheat farmer naturally 
became discouraged, and being overcome 
by the coincidence of quotations for wheat 
and silver moving together over a series of 
years, he became convinced of the truth 
of the Populistic assertion that the price of 
wheat is dependent on the price of silver, 
that they must rise and fall together. 
When people are sick the maker of a 
nostrum more frequently sells his wares. 
His plausible explanation of the cause of 
the sickness and the power of his prepara- 
tion to overcome it more frequently finds 
belief among those who are suffering. 
Thus, when the 16-to-1 cure-alls appeared 
before the agriculturist who was suffering 
from prolonged depression in prices of farm 
staples, with their interesting and intricate 
economic tale, they, in many instances, 
found a welcome. But the ruthless hand 
of supply and demand has torn down the 
cobweb of sophistry with which the 16-to-1 
advocates befogged the minds of their adher- 
ents, and the price of silver has gone down 


about 8 cents an ounce—i2 per cent.— 


while the price of wheat has advanced 


more than 30 cents a bushel—about 43 per al 
It is questionable if many reasonable ~ 


cent. 
beings who have enjoyed an opportunity to 
study even the rudiments of finance and the 
relations of supply and demand can ever 
again be deceived by such specious argu- 
ments as were employed by those who 


sought an opportunity to grasp the reins — 


of government last year. 
Six years ago wheat sold at New York i in| 
August at from $1.12 to $1.25 a bushel, 
but a year later, owing to the unexpectedly 
large increase in domestic and foreign sup- 
plies, the highest price paid in the same 
month was in the neighborhood of go cents, 
after which the range was about 73 cents, in 
August, 1893, and 68 cents in August, 
1894, the year of greatest depression in 
business since the panic of 1873. 
gust, 
was about 82 cents, but last year again the 
reaction carried the pricé down about 10_ 
cents, as compared with August the year 
before, while this year we find the long- 
sought-for ‘‘ dollar wheat.” One reason isa_ 
scarcity of wheat of contract grade at leading 
points of accumulation, that being responsi- 
ble for a premium of 4 cents or 5 cents on 
cash wheat as compared with the Septem- 
ber option. This leads in direct line to the 
continued demand for wheat from Europe, 
the United Kingdom and France, even 
Argentina and Brazil asking for more, 
while Australia and the Orient haye become 
regular customers, Additional incentive: 


In Au-- 
1895, the corresponding quotation 
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to pay more for the cereal are found in 
continued reports of damage to the spring- 
wheat crop in this country and in the con- 
firmation of previous accounts of shortages 
in the wheat crops in the United Kingdom, 
France and Russia, together with rumors 
of war in northwest India. 

It has been estimated that the United 
Kingdom will require to import 180,000,000 
bushels of wheat during the coming cereal 
year, France 48,000,000 bushels, Germany, 
Belgium and Holland 88,000,000 bushels, 
Italy 28,000,000 bushels, Spain and Portugal 
10,000,000 bushels, Switzerland 14,000,000 
bushels, Greece, the Scandinavian pe- 
ninsula and other European countries 
12,000,000 bushels, the West Indies, China 
and Brazil 32,000,000 bushels, in all 
412,000,000 bushels, which intimates that 
Europe will be obliged to import on an 
average 7,320,000 bushels weekly during 
the next cereal year, compared with 
6,600,000 bushels weekly during the cereal 
year ended July 1, 1897. During the 


cereal year last referred to the United 
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States and Canada, Russia, Roumania, 
Turkey, Servia, Austro-Hungary, Bulgaria, 
Argentina, Australasia and India exported 
to all countries about 366,000,000 bushels, 
or 45,000,000 bushels less than the esti- 
mated probable requirements during this 
and the next coming eleven months. 

It is also estimated that the best Russia 


will be able to do in the matter of wheat 


exports between August I, 1897, and July 
31, 1898, is 100,000,000 bushels; the Danu- 
bian countries, 40,000,000 bushels ; India, 


_ probably not more than 8,000,000 bushels, 


> 


My 


and the west coast of South America, Asia 
Minor and northern Africa, probably not 
to exceed 16,000,000 bushels. Nothing is 
counted on from Austro- Hungary, and 
as Australia and Argentina will not be 
able to export at all this cereal year until 


after January 1 next they may be counted 


. 
¥ 
4 
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on for possibly 24,000,000 bushels, all of 
which would furnish a total probable sup- 
ply of 188,000,000 bushels, exclusive of 


what the United States and Canada can 
export, with which to meet an estimated 


total import requirement of 412,000,000 
bushels. 

It is evident, then, that this will call for 
224,000,000 bushels from the United States 
and Canada, wheat and wheat as flour, 
and the question naturally arises whether 
the Dominion and the United States 
are likely to be equal to the emergency. 
Canada can probably supply the 24,000,000 
bushels, and if it does, it means that 
200,000,000 bushels are likely to go abroad 
from this country. 

The higher commercial estimates of the 
domestic crop of wheat have been revised 


of late in the direction of lower figures, 


owing to continued reports of damage to the 
spring-wheat crop, and it is perhaps fair to 
consider 550,000,000 bushels a maximum 
estimate at this time. Ifso, the customary 
estimates of home requirements for food 
and seed will demand the retaining of 
375,000,000 bushels, leaving nominally only 
175,000,000 bushels for export and no 
allowance whatever for repienishing home 
stocks, now at the lowest point probably in 
a dozen years. 

Evidently the foregoing estimates of the 
world’s requirements of wheat, which are 
fairly representative, are overstatements, or 
the ability of wheat-exporting countries to 
supply them has been underestimated; or, 
in the event that neither of these conjec- 
tures proves true, there is likely to be a 
squeeze in the wheat market between the 


~~. 


present time and August 1, 1898. Should 
the latter prove true, ‘‘ dollar wheat” is 
likely to look cheap. But the fact should 
not be lost sight of that there will be 
‘‘enough to go around;” there always has 
been. 


GOLD-IMPORTING PROBA- 
BILITIES. 


It was generally expected that the Bank 
of England would advance its discount rate 
this week. Under the influence of the un- 
favorable tendency of exchange on London 
at the continental centers and the belief 
that this season’s grain exports will result 
in a large movement of gold from London 
to New York, there has been in the past 
week a further and decided hardening of 
the London open money market. Private 
discount there is quoted 134 @z per cent., 
or the full bank rate, and in spite of the 
optimistic views of some of the London 
financial papers, it is generally admitted 
that the crop situation and the singularly 
fortunate position of the United States 
among wheat-producing countries will lead 
to large gold imports to New York 
within an approximately near period. The 
exchange market here hardened appreciably 
on the belief that the bank rate in London 
would be raised, the advance being sufficient 
to check any expectation that gold would 
begin to come this way immediately. It is, 
therefore, possible that the absence of any 
shipments decided the course of the Bank 
of England directors at their meeting on 
Thursday of this week, when the minimum 
discount rate was left unchanged at 2 per 
cent. The return for the week showed, 
however, that the bank was in a strong 
position, having gained £554,000 specie 
since the twelfth of the current month. 
At the same time, the proportion of re- 
serve to liability rose from 51.22 per cent. 
to 53-44 per cent. The advance in money 
at London has apparently had the effect of 
calling in capital from various quarters, and 
there has been a decided rise in sterling 
rates at both Paris and Berlin, which capital 
seemed likely, at the beginning of the pres- 
ent week, to draw gold from London. To 
this extent, therefore, the Bank of England 
seems to be saved from a drain either to the 
continent or to the United States. It can 
no longer be claimed that it exercises a de- 
cided control over the open money market, 
but in this instance the market has worked 
with the bank, and the result is so far satis- 
factory to the European financial situation. 

The general situation in exchange, so far 
as it refers to the United States, is un- 
altered by these developments. The weak- 
ness of exchange early in the week, par- 
ticularly for continental bills, has been 
checked, and a firmer tone appearing, the 
belief that gold will come to us forthwith 
from Paris cannot be entertained. Still 
some one has to pay the United States in 
some form for its credit on account of 
foreign grain purchases, and while in the 
beginning there may be some irregular 
movements in the exchange market, the 
latter will in the end reflect the governing 
conditions. Bankers, however, are of the 
opinion that the movement of gold to our 
shores is not likely to assume any great 
volume till September at least. They add 
that we shall no doubt have considera- 
ble intermediate fluctuations in_ exchange 
rates without any very decisive influence, 
though in the end the tendency of rates 
will be downward, and that ultimately a 
point will be reached in the market for 
exchange at which neither the Bank of 


of 617 members for the year. 


England nor anything else can avert the 
transfer of gold on a large scale to the 
United States. It should be added that 
there is scarcely any doubt among the 
most expert authorities that the first gold 
to come this way will be furnished by Paris, 
and it is evident that the Bank of England 
and the London money market are simply 
preparing themselves against possible efforts 
to shift this drain to the British capital. 
The situation will be watched with great 
attention, furnishing as it does a strong 
parallel case to what existed at the time of 
the last great ‘‘ boom” of 1879. Nor in 
this instance is the evident disinclination 
of the foreign, and especially the London, 
stock market to interest itself in our 
securities likely to play any unfavorable 
part in the matter. It would seem that the 
speculative bearishness of London on our 
stocks has left that market bare of Ameri- 
cans, and even if it does not buy them 
there is decreased danger of any severe 
selling from that quarter. 





THE BANKERS’ ASSOCIATION 
MEETING. 

The American Bankers’ Association has 
no reason to be dissatisfied with the con- 
dition of its affairs as revealed in the annual 
statements made at Detroit by the various 
officers and committees who. were charged 
with the duty of submitting reports. The 
report of the secretary showed a net gain 
It now 
comprises in its list 1,453 national banks, 
756 state banks, 247 savings banks, 132 
trust companies and 225 private bankers, 
with a combined capital and surplus of 
994,607,758 and deposits amounting to 
$3,178,832,140. The receipts for the year, 
according to the treasurer, amounted to 
$17,551, while the disbursements were only 
$14,589, showing a comfortable balance on 
the right side. The report of the protective 
committee, whose duty it is to take steps 
for the prosecution of crimes against mem- 
bers, showed that during the year not a 
member of the association had lost a dollar 
through burglary and that every profes- 
sional operator to whom the attention of 
the committee had been called had either 
been convicted or was awaiting trial or had 
been released on turning state’s evidence. 
Moreover, no notable swindle or forgery 
had been reported during the year. 

A uniform law for commercial paper was 
reported by the committee charged with 
that duty in April last. The proposed law 
was not framed by the committee, but was 
adopted by it from the labors of the confer- 
ence of commissioners of uniform state 
laws and submitted by it to the association 
with expressions of high commendation. 
According to the committee all the funda- 
mental principles of the law of commercial 
paper, the law of ten thousand reported 
cases, is in substance condensed into thirty- 
six pages. This law has already been 
adopted in the states of New Jersey, Con- 
necticut and Colorado, and it will take effect 
in the state of New York on October 1. 
The report suggested that a committee be 
appointed to correspond with the several 
state associations and look generally after 
the passage of the law by the state legis- 
latures. Another committee urged the 
formation of a bureau of education to 
endeavor to minimize the hostility against 
banks which finds expression in many parts 
of the country. As an adjunct of this 
feature of the association’s work a bureau 
of speakers was proposed. 

The addresses made before the associa- 


tion covered familiar ground, and with one 
noteworthy exception struck practically the 
same keynote. The president, Mr. Lowry, 
congratulated the association on the fact 
that confidence was being restored and 
with it the basis of all commercial pros- 
perity. He dwelt upon the importance of 
uniformity in legislation to as great a de- 
gree as possible, and urged that if partici- 
pation in politics should be found necessary 
to bring about that and other desirable ends 
the members should not shirk such partici- 
pation. Comptroller of the Currency Eckels 
made one of his characteristic addresses. 
He insisted that under existing conditions 
the currency question, taking it by and 
large, is the most momentous with which 
the American statesman has to deal. He 
declared that complete confidence cannot 
be restored by merely increasing the gov- 
ernment’s income, but that even if it could 
there would be no guarantee against future 
impairment of it by the same cause, but 
that that danger can only be eliminated 
by rendering it impossible to have the 
Treasury the one source of gold supply for 
the people of every nation. A discordant 
note was sounded in a portion of the speech 
of welcome of Governor Pingree, but, as 
might be expected, this produced no effect 
upon the action of the association. 





THE DISCRIMINATING DUTY 
QUESTION. 

On the very threshold of its administra- 
tion of the new tariff law the government is 
confronted with the necessity of determin- 
ing a question of much importance under 
the new measure. This question arises 
under section 22 of the law. That section 
provides that a discriminating duty of to 
per cent. ad valorem, in addition to the 
duties imposed by law, shall be levied on all 
goods, wares and merchandise which shall 
be imported in vessels not of the United 
States, or which, being the production or 
manufacture of any foreign country not 
contiguous to the United States, shall come 
into the United States from such contigu- 
ous country; but that this discriminating 
duty shall not apply to goods, wares or 
merchandise which shall be imported in 
vessels not of the United States entitled at 
the time of such importation by treaty or 
convention to be entered in the ports of the 
United States on payment of the same 
duties as shall then be payable on goods, 
wares and merchandise imported in vessels 


‘of the United States, nor to such foreign 


products or manufactures as shall be im- 
ported from such contiguous countries in 
the usual course of strictly retail trade. 
The specific question which has led to 
the necessity of construing this provision 
arose out of the circumstance that a large 
invoice of teas and other goods from Japan 
had been received at the port of Chicago 
over a Canadian railway. The Collector 
of the Port asked the Secretary of the 
Treasury whether the Io per cent. dis- 
criminating duty provided for in the section 
referred to applied to those goods. The 
subject was at once referred to the Attorney 
General, who has heard counsel represent- 
ing important interests upon the question 
of the proper interpretation of the section. 
One of these was the distinguished gentle- 
man who presided over the Treasury De- 
partment under the last administration, 
He contended in substance that the pro- 
vision related to all goods actually imported 
in vessels not of the United States and 
not entitled to the benefits of commercial 
treaties, and all goods which, being the 
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product of a noncontiguous country, are im- 
ported into a contiguous country in vessels 
not of the United States and thence imported 
into this country in wholesale quantities. 
The true construction of the section 
turned, the Secretary contended, on the 
meaning of the word ‘‘ from” in the clause 
‘¢shall come into the United States from 
such contiguous country.” The word 
“from,” he said, does not mean by way of 
or through, but indicates the actual point of 
departyre. Ex-Assistant Secretary Ham- 
lin took the same general ground, contend- 
ing that goods coming into the United 
States through Canada in transit from 
another country were not importations from 
Canada. It was, he said, the place of ship- 
ment, not a point en route, which must be 
considered. Briefs submitted by these gen- 
tlemen, together with others since filed, 
have been taken under advisement by the 
Attorney General, who thoroughly appreci- 
ates the importance of the question raised. 
In the meantime the request for informa- 
tion by the Chicago collector is awaiting 
action by him, and his opinion upon the 
matter cannot be long delayed. In fact, it 
is expected that a decision will be rendered 
by him early next week, perhaps on Monday. 





WORKERS IN GAINFUL OCCUPA- 
TIONS. 

A very interesting comparison of census 
statistics regarding workers in gainful occu- 
pations is contained in the bulletin of the 
Department of Labor for July. The com- 
parison, as far as details are concerned, is 
confined, in the main, to the censuses of 
1870, 1880 and 1890, for reasons which will 
be at once apparent to statisticians, but the 
results of earlier censuses are utilized within 
limits as regards very general features. The 
earliest censuses did not concern themselves 
with the number of persons engaged in re- 
munerative labor, the first attempt of that 
kind being made in 1820. Even then the 
inquiry related only to the number of per- 
sons engaged in each of three great classes 
of occupations—agriculture, commerce and 
manufactures. The totals given did not 
represent the whole number of persons 
engaged in all gainful occupations. No 
attempt was made to ascertain the specific 
occupation in which each person was en- 
gaged, and the marshals employed as enu- 
merators drew each for himself the line of 
separation between the different classes of 
occupations. The results could not be re- 
garded as statistically useful. No attempt 
of this kind was made in 1830, but in 1840 
an inquiry was made as to the number of 
persons employed in several different classes 
of occupation, though the classes did not 
include all persons engaged in gainful oc- 
cupations, and, moreover, the difference of 
classification made comparisons with the 
results of the census of 1820 difficult. 

Beginning with 1850, information has 
been obtained as to the specific occupations 
of the people, but in that year and in 1860 
the lists of occupations differed greatly in 
point of number, and no attempt was made 
to classify them according to the number 
engaged in any of the great classes of occu- 
pations. In 1870, however, the designa- 
tions regarding employment were classified 
under four general heads, namely, agri- 
culture, professional and personal services, 
trade and transportation, and manufactures 
and mechanical and mining industries. 
This general plan of classification has been 
followed since, though the number of 
occupation designations has varied at each 
census. Moreover, the subdivisions by sex, 
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age periods and principal nationalities are 
uniform for the three censuses beginning 
with 1870, so that the statistical utility of a 
comparison of the results thereof will be at 
once appreciated. 

The valuable paper prepared by Mr. 
William C. Hunt, in the July bulletin, 
brings together a collection of statistics 
which will afford material for a number of 
articles from different points of view, par- 
ticularly as regards details. For present 
purposes, however, it will suffice to direct 
attention to some of the more general 
results disclosed by the statistics collated. 
The most important fact to be noted is that 
for the period covered increases are shown 
in the percentage of the whole population 
engaged in gainful occupations, and that 
this is true also as regards the population 
distinguished in respect to sex. For ex- 
ample, of the entire population in 1870, 
namely, 38,558,371, no less than 12,505,923, 
or 32.43 per cent., consisted of persons ten 
years of age or over engaged in gainful 
occupations. By 1880 the number had 
increased to 17,392,099 in a population of 
50,155,783, a percentage of 34.68, and by 
1890 the number had increased to 22,735,661 
in a population of 62,622,250, a percentage 
of 36.31. When a comparison is made 
of the persons engaged in gainful occupa- 
tions with the class of the population from 
which they are drawn, namely, those of ten 
years of age or over, of course the percent- 
ages are larger, and the increase is then 
from 44.30 per cent. in 1870 to 47.31 per 
cent. in 1880 and 47.95 per cent. in 1890. 

When the division into sexes is taken 
into account a similar result appears. The 
percentage of males of ten years of age and 
over engaged in gainful occupations, esti- 
mated on the basis of the entire male popu- 
lation, increased from 54.73 per cent. in 
1870 to 57.78 per cent. in 1880 and to 
58.69 per cent. in 1890, while the corre- 
sponding percentage of the female popula- 
tion increased from 9.63 per cent. in 1870 
to 10.74 per cent. in 1880 and 12.81 per 
cent. in 1890. If the percentages be esti- 
mated on the basis of the number of both 
sexes over ten years of age it is found that 
the percentage of males increased from 
74.83 per cent. in 1870 to 78.70 per cent. 
in 1880, but decreased from that figure to 
77-29 per cent. in 1890, The percentage 
of females on the same basis shows a con- 
stant increase, and one more marked, in- 
deed, in the decade ending with 1890 than 
in the decade preceding. The increase-was 
from 13.14 per cent. in 1870 to 14.69 per 
cent. in 1880 and to 16.97 per cent. in 1890. 

Coming now to a classification of the 
occupations listed under general heads, it 
appears that the percentage of persons 
engaged in agriculture, fisheries and min- 
ing increased from 15.93 per cent. in 1870 
to 15.96 per cent. in 1880, but fell off to 
14.39 per cent. in 1890. The percentage 
of those engaged in professional service in- 
creased from .96 in 1870 to 1.20 in 1880 
and 1.51 in 1890. For persons engaged in 
domestic and personal service there was an 
increase from 5.99 in 1870 to 6.99 in 1880, 
but a slight decrease to 6.97 in 1890. The 
percentage of those engaged in trade and 
transportation increased from 3.19 in 1870 
to 3.72 in 1880 and to 5.31 in 1890, while 
the percentage of those engaged in manu- 
facturing and mechanical industries in- 
creased from 6.36 in 1870 to 6.81 in 1880 
and 8.13 in 1890. On the face of these 
figures a greater proportion would seem to 
be working for their living of late years 
than was the case a generation ago. 





FOREIGN TRADE FIGURES FOR 
SEVEN MONTHS. 

Increases in the values of the exports of 
the United States, both for the month of 
July and the seven months of the calendar 
year, ended therewith, are shown in the 
preliminary foreign trade figures made pub- 
lic by the Treasury Department. These 
figures are corrected to the 14th instant. 
The exports for the month of July were 
valued at $71,412,485, which represents an 
increase of nearly $3,700,000 as compared 
with those for July, 1896. The imports 
were valued at $53,688,489, an increase of 
over $1,500,000 as compared with the cor- 
responding month of last year. Of the 
imports for the month those free of duty 
were valued at $29,318,485, an increase of 
over $6,600,000 as compared with July, 
1896, while the dutiable imports were 
valued at $24,370,004, a decrease of over 
$5,000,000 as compared with the corre- 
sponding month of last year. In July last, 
as will be seen, the free imports exceeded 
the dutiable ones in value by nearly 
$5,000,000, while in the corresponding 
month last year the dutiable imports were 
valued at over $6,700,000 more than those 
free of duty. In both months the exports 
showed an excess in value over the imports, 
the excess amounting to $17,723,996 in July 
last and to $15,609,237 in July of last year. 

For the seven months ending with July 
last the exports. were valued at $561,- 
174,647, which represents an increase of 
over $48,800,000 as compared with the 
corresponding period of last year. The 
imports were valued at $506,494,902, an 
increase of over $84,700,000 as compared 
with the corresponding period of the pre- 
ceding year. The imports free of duty 
were valued at $259,248,718, an increase of 
over $65,600,000 as compared with the 
first seven months of 1896, while the duti- 
able imports were valued at $247,246,184, 
an increase of over $19,100,000 as com- 
pared with the seven-months’ period last 
year. As will be seen by comparing the 
figures, the non-dutiable exceéded the duti- 
able goods in value for the seven months 
of this year by a little over $12,000,000, 
whereas last year the dutiable exceeded the 
non-dutiable goods in value by over $34,- 
500,000. For both periods the exports 
showed an excess over the imports, an 
excess which amounted to $90,565,677 in 
1896 and to $54,679,745 in 1897. 

Exports of gold coin and bullion for the 
month of July were valued at $5,460,119, 
an excess of $4,867,972 over the imports. 
Last year in July the exports of gold 
were valued at $11,908,144, an excess of 
$10,402,213 over the imports. For the 
seven months ending with July this year 
the imports were valued at $30,462,123, a 
decrease of over $24,300,000 as compared 
with the corresponding period of last year. 
The imports were valued at $4,409,095, a 
decrease of over $22,200,000 as compared 
with the corresponding period of last year. 
For both periods there was an excess 
of exports over imports amounting to 
$28,171,067 in 1896 and to $26,053,028 
this year. The movement of ore was, as 
usual, not of large proportions for either 
period, the exports being valued at $95,948 
and the imports at $2,757,029, increases 
of $16,692 and $1,817,055 respectively as 
compared with the corresponding period of 
last year. 

The exports of silver coin and bullion for 
the month were valued at $4,704,974, a 
decrease of over $1,000,000 as compared 
with the corresponding month of last year, 


‘The question of whether the Susquehanna ~ 


The imports were valued at $1,012,391, an 
increase of a little over $173,000 as com- 
pared with July, 1896. For both months 
there was an excess of exports amounting 

to $3,692,583 in July last and to $4,898,599 

in July, 1896. For the seven months end- 
ing with July the exports were valued at 
$32,599,874, which was a decrease of a 
little over $3,000,000 as compared with the 4 
corresponding period of last year. The 
imports were valued at $5,432,901, a de- 
crease of $1,350,636 as compared with the 
corresponding period of 1896. The exports 
exceeded the imports in both periods, the 
excess amounting to $27,166,973 in seven 
months of 1897, as compared with $28,- 
881,447 in seven months of 1896. The 
exports of silver ore were comparatively 
insignificant, being valued at only $259,330 
in the seven months ended with July, a 
decrease of $111,245 as compared with the 
corresponding period of last year. The 
imports, on the other hand, were valued at 
$12,206,365, an increase of $1,552,468 as 
compared with the corresponding period 
of 1896. 





THE ANTHRACITE SITUATION. 


More or less,sanguine anticipations seem 
to prevail at this time in the eastern coal 
trade. It cannot be said that the strike of 
the bituminous coal miners and the conse- | - 
quent widespread restriction in the produc- 
tion of that class of fuel have had any 
marked effect on the consumption of an- 
thracite. On the contrary, the latter trade 
ascribes the improvement which it is be- _ 
ginning to show and the expectations of _ 
greater activity in the distribution, with a 
correspondingly firmer range of prices, to 
entirely natural causes. Even the stock 
market, in which the anthracite coal rail- 
road shares, particularly those of the Read- 
ing Company, have been features, does not 
take the view that the bituminous strike 
has been a factor in the rise of the anthra- 
cite stocks. 

The main facts in the matter are that 
there is a better demand for coal and that 
full circular prices are being asked and — 
paid. The policy of restricting production, 
which has been firmly adhered to for the ~ 
past. eighteen months, has at last had its 
effects, while recent developments, particu- _ 
larly the acquisition of Lehigh Valley’s 
control by the Morgan interest, which is — 
already supreme in the Reading corpora- 
tions, tend to still further consolidate and — F 4 
harmonize the management of the coal ‘ 
trade asa whole. It should be mentioned — 
in this connection that rumors thata further _ 
deal was in progress by which the Morgan — 
party would turn over the Lehigh Valley — 
property to the interests identified with the 
Central¢ Railroad of New Jersey have been — 
emphatically denied by all concerned. It — 
may also be noted that nothing further has 
transpired about the transfer of the control 4 
of the New York, Susquehanna & Western 
road to either a Morgan syndicate, the 
Erie or the Delaware & Hudson. It is — 
alleged that no change has taken place in 
the holdings of Susquehanna & Western 
shares sufficient to justify any expectation 
of developments of this character and that 
the probability is that at the annual meet- 
ing of that company next month its old 
independent management will be reélected, 
though the possibility that representatives 
of other interests may enter its board of 
directors is still discussed in Wall street. — 
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or the Erie will obtain the contract for 
hauling Delaware & Hudson coal to tide — 
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water is still unsettled, and, as previously 
noted in these columns, the Erie has made 
a counter proposition to that of the Susque- 
hanna, involving, it is stated, a serious re- 
duction in the charges which it makes for 
this service under the existing contract that 
expires at the end of the year. Nor are 
there even further definite rumors about 
the possibility of a new arrangement 
between all the companies interested in 
anthracite production and _ transportation 
for the marketing of the product, the 
scheme of a central selling agency having 
received, to all appearances, little genuine 
consideration outside of speculative stock- 
market circles. 

The facts in connection with the trade are 

that the collieries are being worked on in- 
creased time, about five days per week or 
three-quarters time, whereas in many cases 
half time and two or three days per week 
were the rule up to a short time ago. It is 
also significant that all the newly mined coal 
can be moved and marketed and that the 
accumulation of unsold supplies, which were 
such a drag on the market, have practically 
disappeared. Under such circumstances 
there seems to be reason for expecting’ that 
a general, but, as usual of late, an informal, 
advance of from 15 cents to 25 cents per ton 
in the sizes generally required for consump- 
tion will be made in tide-water prices on 
September 1, with the further gratifying 
prospect that the advance can be adhered 
to in practice. Healthier conditions cer- 
tainly seem to exist in this important indus- 
try, and it is now definitely known that 
production will no -longer be allowed to 
exceed the requirements of the consuming 
public for the year, while the outlook for 
increased business lends force to current 
expectations of a somewhat better range 
of prices for coal, which means much for 
the companies interested in the way of 
increased revenues. 





AMERICAN AND OTHER COTTON. 
To the Editor of BRADSTREET’S: 

SIR—For some years the competing 
ability of raw cotton grown in British India 
has been held up as a warning to American 
producers. The cheap and unlimited sup- 
ply of labor in that dependency and the 
amount of territory capable of being de- 
voted to that culture have been urged as 
affording good economic reasons for ex- 
pecting a destructive competition with the 
American product among the industrial 
nations of Europe. Certainly a sufficiently 
long period has elapsed since these fears 
were first expressed to test their force and 
extent, and the industrial conditions of the 
last six years have been such as to make 
the test thorough and searching. In a 
period of depression enforced economy is 
the rule, and the cheaper article would 
have much in its favor. More recently it 
has been asked, why need the United States 
import Egyptian cotton when the same or 
much the same quality can be grown at 
home? I have sought to collect some 
statistical data on the commercial move- 
ment of the leading descriptions of cotton, 
and believe them to prove beyond question 
that American cotton has nothing to fear 
from any rival. The uses for which the 
leading cottons are adapted are different, 
and the differing qualities have even geo- 
graphically restricted the area of competi- 
tion. The Indian product has become an 
Asiatic and African commodity, and is 
disappearing from the leading commercial 
centers of Europe. The Egyptian fiber is 
used in the higher forms_of cotton manu- 


factures, and, as in this country, to mix 
with wool. It does not compete with our 
cotton, and the question of growing it in 
this country will be determined by a de- 
velopment of market and the profit prom- 
ised. In general, the longer the fiber the 
greater the risk of cultivation; and it is 
proved by the subsequent tables that the 
medium fiber now so generally grown in 
the United States has enjoyed a great and 
increasing market in the face of compe- 
tition apparently in favor of the cotton 
produced in other parts of the world. 

The almost simultaneous receipt of the 
trade returns of France and the United 
Kingdom for the calendar year 1896, and 
of British India for the official year ending 
March 31, 1897, offers some interesting com- 
parisons on the commercial movement of 
this great raw material ofindustry. India as 
a producer of the fiber, the European coun- 
tries as consumers, and all three as manu- 
facturers present a series of figures highly 
instructive. This series becomes of immedi- 
ate interest when studied in connection with 
the cotton exports from the United States. 

To properly appreciate the subject a 
comparison is first made of the imports of 
raw cotton by the three leading manufac- 
turing nations of Europe. These returns 
show only three dominant sources of sup- 
ply—the United States, Egypt and British 
India. Brazil and Peru are secondary 
sources. A little is obtained from the West 


Indies and China, but these are precarious: 


and occasional imports. The returns are 
all for the calendar year 1896. 


IMPORTS OF RAW COTTON. 
United 


Countries from which Kingdom. France. Germany. 
imported. Pounds, Pounds, Pounds. 

I,754:890,000 350,790,000 661,952,000 

United) Statess 5.262526 1,394,027,000 256,321,000 443,394,000 


EOS Discs csta teste eae e 273,076,0C0 31,067,000  34,702,c00 
British Indias... ...4 0.5. 66,000,000 36,408,000 129,795,000 
PAPAS AY ove oe aatuiote oats. ase eee $0,540,000 0 seeeee | claw one 
LE, eae Reese 1,440,000 2,026,000 910,000 
Per cent. supplied by 

United States .......: 79-4 73.8 65.5 


It may be stated at the outset that British 
India has since 1880 manufactured the 
coarser kinds of yarns used in her mills, 
and even in cloth has succeeded in dis- 
placing the lower grades formerly made in 
England from Indian cotton. The same 
process of change occurred in shifting the 
center of the manufacture of cheap cottons, 
as has occurred in the United States. The 
mills moved to the cotton country, saving 
the cost of taking the raw material to Eng- 
land and the finished product back to India. 
The transfer has certainly stimulated the 
production of cotton. In the five years 
1879-83 the average annual crop of India 
was about 2,100,000 bales of 400 pounds 
each, It is now more than 3,000,000 bales 
in a fair year. More than three-fifths of 
the yield comes from Bombay. 

The distribution of this cotton has been 
much modified even since 1890. When 
India had reached the point when only finer 
qualities of cotton goods were received from 
England the takings by Manchester of 
Indian cotton decreased, and a» great part 
of what was sent to British markets was ex- 
ported to the continent, where the cheaper 
and shorter fiber was still used. As late as 
1891 the exports of raw cotton from India 
to the United Kingdom were 1,520,022 
hundred-weight, which were about one- 
fourth of the total exports. In 1897 the 
United Kingdom received only 378,459 
hundred-weight, or about 7 per cent. of the 
total exports. The place that was occupied 
by England as consumer has been taken by 
Japan, which receives nearly one-fourth of 
the total exports. Even continental Europe 
has been turning away from the Indian 
fiber, only Germany holding its own posi- 





tion as a consumer in the last seven years. 
The comparison is of value: 





1890-91. 1896-97. 
Where exported. Cwe. Cw. 

Germany - 809,930 871,168 
Gea te winete aoe we » 823,829 667,584 
Belgium soe 8 907,314 631,432 
AxSirOcH MM FAN. cuca anes duunieamn'en ls 718,804 537,902 
IYGUCOd a case cinwies wanda sind nadia nn'n= 688,572 382,108 
SGtwiSt wemeotenctsaasak cece man neti s a 3,948,233 3,090,244 


This establishes the loss of a market of 
857,989 hundred-weight, or more than 
96,000,000 pounds, in seven years. It was 
only natural to find the Indian cotton going 
into the home industry in larger quanti- 
ties and seeking other markets, either as 
raw material or manufactured product. 
The imposition of the excise duty in India 
on yarns ofa higher count than No. 20, to 
countervail the import duty levied on all 
yarns and cotton goods, has supplied more 
definite information on the local yarn in- 
dustry than was available. In the twelve 
months of 1895 the total output of yarns 
was 430,000,000 pounds, of which nearly 
40,000,000 were of counts over No. 20. 

Though these returns are for a period 
other than that used for the official year 
they may be accepted as a fair production 
for any twelve months. In the nearest 
official year, 1896, the exports of yarns were 
184,362,000 pounds, of which 174,710,000 
pounds went to China. No other country 
was a large customer in yarns, and the 
Straits Settlements, which stood second 
on the list, received less than 4,000,000 
pounds. The Indian yarn industry is thus 
dependent upon China for its export. A 
few years ago Japan was a good purchaser, 
but in 1890 that market became less, and 
in place of the yarn raw cotton entered into 
favor, as the following table shows: 


EXPORTS FROM INDIA TO JAPAN, 
Raw cotton. Twist and yarn. 





Cre. Pounds. 

12s 17,391,646 

390 23,143,460 

60,837 22,686,714 

77757 11,876,422 

400,952 6,682,050 

443,998 71351 ,801 

3€8,351 5»768,772 

465,148 2,613,600 

TEQS=G05 > sacs awa daivwln a sleemdwic cee 855,853 1,208,400 
1896-97. ccm nesses gene Viewienais Coes 1,498,600 €34,800 


The table proves that the loss of the 
European market for the raw cotton of 
India has been more than made good in 
Asia, but at the expense of the Japanese 
demand for yarns. The distribution of the 
Indian crop is thus accounted for. Of a 
crop of about 1,200,000,000 pounds, nearly 
one-half (584,000,000 pounds) is exported 
as raw cotton, and of these exports Europe 
receives about three-fifths (347,500,000 
pounds). The balance is retained for the 
domestic mills, to be turned into yarn (of 
which 45 per cent. is exported, almost 
wholly to China) and into cloths, the pro- 
duction of which is not recorded. Since 
1886 the number of looms has increased 
from 16,455 to 37,078 in 1896, and the 
exports of piece goods, which stood at 
51,577,000 yards in the former year, were 
74,500,000 yards in the latter. 

The general tendency, therefore, 
been to confine Indian cotton and its prod- 
ucts to the markets of Asia and Africa. 

The place formerly occupied by this cot- 
ton in Europe must have been supplied by 
cotton from other sources, for in no instance 
has the cotton industry of any of the lead- 
ing manufacturing countries shown a posi- 
tive decline. From two sources this supply 
could be obtained—Egypt and the United 
States, and first of the United States. 

In 1890 the cotton crop, in gross weight, 
was placed at 3,627,366,183 pounds. About 
two-thirds of this quantity was exported. 
The crop of 1896 was almost the same in 
amount as that. of 1890 (3,592,416,851 
pounds, gross weight), and the proportion 
exported was_a shade less—65 per cent.— 


has 





compared with 68 per cent. in 1890. The 
distribution of the exports in the two years 
will show in what directions and to what 
extent the trade has increased. 




















1890, 1897. 
Europe. Pounds. Pounds. 

United Kingdom = 1)454,704,393 1,563,592.959 
CAEXMANG. cave nds ye 418,820,516 685,788,346 
PYAncd’.. sone kage 242,379,218 358,012,469 
Mealy oct cte nein escin ven nee Fatale 64,875,247 161,558,653 
Below. 2.5 2ar ceatcn a aake renee ae 46,793,869 42,192,395 
Russia .... 96,581,200 42,166,c8r 
Spain. =S: a6 87,669,782 109,543,879 
Sweden and Norwa ae 56 6,267,428 
Netherlands .......-. oes 8,718,999 1713691293 
ROMP a) Wo wd cpictasvacvcecn enna 2,423,937 5,493,540 
Austro:-Mungary’...-<.-<+s-ase—en 149,912 11,985,51T 

Ota See camen atawh len Nie 3eete 2,428,679,183 3,003,970,534 


We have seen that in the same period the 
imports into Europe of Indian cotton have 
decreased by 96,000,000 pounds. This loss 
has not only been made good by the cotton 
of the United States, but a further demand 
of 500,000,000 pounds satisfied. In the only 
instance of a marked decline—Russia—a 
local development of cotton culture in 
Asiatic dependencies or neighbors will ac- 
count for the decrease. In a country like 
Austro-Hungary or Italy, or even Spain, 
commercially leaning toward the Indian 
product by the needs of their people and by 
the ease of obtaining passage by way of 
the Suez canal, the decided advances made 
by Americans are convincing indications of 
the absence of any real competition between 
the cotton of India and that of the United 
States. The lower price of the eastern 
fiber can recommend it only for certain 
purposes, and those purposes appear to 
be limited. Otherwise why should Japan, 
whose takings of Indian cotton have in- 
creased remarkably, have also increased in 
an even greater proportion her takings of 
American cotton? It was in 1889 that the 
first export of our raw cotton to Japan was 
noted—23,500 pounds. In 1890 the move- 
ment had risen to 841,960 pounds, while 
the imports from India in the same year 
were 6,813,700 pounds. In 1897 Japan has 
taken 32,011,252 pounds of American cot- 
ton and 167,843,200 pounds of Indian. 
The imports of the eastern fiber have thus 
increased more than 2370 per cent. and of 
the American more than 3700 per cent. 
If our higher priced fiber is able to compete 
successfully with the Indian in its chosen 
markets, can there exist a doubt as to the 
results of competition in Europe? 

The cotton of Egypt is also limited in its 
sphere of competition, for it is a longer 
staple and selling at a higher price than 
our own southern product. The first record 
of an import direct from Egypt into the 
United States was made in 1884—174,346 
pounds—but it is probable there had been 
some importations in previous years by way 
of England. In 1897 the direct imports 
were 37,000,000 pounds and the indirect 
13,500,000 pounds, or a total of 50,500,000 


pounds. According to the Egyptian trade 
returns the total exports in 1890 were 
326,200,000 pounds, and in 1896 (the 


official year answers to the caleydar year) 
they were 455,500,000 pounds. The dis- 
tribution of the crop was very different in 
the two years, due in part to a greater 
directness of trade with individual countries 
and in part to the creation of new markets. 
In the list of 1890 America does not ap- 
pear, all shipments having been made 
through England. The growth of the 
Swiss and German demands represents a 
development of market. 


EXPORTS OF RAW COTTON FROM EGYPT. 


1890. 1896, 












Pounds. Pounds. 
England.... 203,147,042 234,252,047 
Russia... 39,951,366 65,737.22 « 
France... 23,434,446 38,818,87 + 
Austro-Hungary . 29,766,912 24,400,53° 
Etaly. ca sacan oscar swans te sane ms seeen 23,065,672 3.4,929,90? 
BIG W Ete ee i eed Gentian ee! 1a ante 21,771,564 
Switzerland 90,740 21,192,99/ 
Spainiso cept ea -- 4,079,838 13,283,804 
Geman eaeaedes annem oan duvets cae 45,276 14,291,349 
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With the exception of Russia the coun- 
tries which show the largest increase in 
their takings of Egyptian cotton also show 
heavier purchases of American cotton. The 
uses to which the two fibers are put explain 
in a measure the absence of interference. 
In view of these facts the cotton planter of 
the United States need entertain no ap- 
prehension of a default of market for his 
product. WORTHINGTON C. FORD. 

Washington, D. C. 


CHICAGO & NORTHWESTERN’S 
YEAR. 


The pamphlet report of the Chicago & 
Northwestern Railway Company for the 
fiscal year ending May 31, 1897, was issued 
this week. Though the results it presents 
have been substantially known for some 
time, the interest attaching to the refund- 
ing plan now under consideration makes 
the position and performance of the road of 
more than ordinary importance. The re- 
sults of the company’s operations for the 
year in question, as compared with the 
twelve months ending May 31, 1896, the 
mileage in each year being the same—5,030 
miles—is as follows : 



























Year ending May 31. 1897 1896. Changes. 
Gross earnings. ......- $30 3 $33,488,761 Dec. $2,513,517 
Operating expenses ... 18,8 20,373,402 Dec. 1,456,313 

Balance ssc ece aes $12,100,154 $13,115,359 Dec. $1,015,204 
Pates s. casa ees eaeaee 1,063,731 1,075,568 Dec. 13,836 
Balance’..-.5. = . $11,038,423 $12,039,791 Dec. $1,001,368 
Interest on bonds (net) 6,482,179  6,70&,626 Dec. 220,447 
Bslance, i ca<ease Dec. $780,921 
Sinking fund .... ---- Dec, 24,577 
Balance .....-.-- $4,353,830 $5,110,175 Dec. $756,344 
Income from __invest- 
Le} ) eg ape ee te 257,509 Inc. 78,881 
Net income..-.-.-.. $4,69c,620 $5,368,082 Dec. $677,463 


The item interest on bonds (net) demands 
explanation. The total payments for charges 
on the bonded debt of the Northwestern 
proper for the year were $7,1 15,700, but in 
the account as presented in the above com- 
parison there are deductions of interest and 
exchange to the amount of $64,521, and for 
dividends received on the company’s hold- 
ings of stock in the Chicago, St. Paul, Min- 
neapolis & Omaha, aggregating $563,000, 
which make the net interest payments of the 
company $6,488,179, as given above. 

Dividends paid for the year amounted to 
$1,564,955 on the preferred and $1,953,695 
on the common, or 7 per cent. and 5 per 
cent. respectively on the two classes of 
shares. Deducting this from the surplus 
net income applicable to such purposes 
there is a balance of $1,171,970, as com- 
pared with $1,851,024 in the preceding fiscal 
year, the rate of dividend on the common 
stock having been the same (5 per cent.) in 
both years. In the year just ended the 
company, after paying 7 per cent. on its 
preferred shares, had a surplus equivalent to 
nearly 8 per cent. on the common, while 
only 5 per cent. was paid. The report, 
however, lays stress upon the shrinkage of 
both the passenger and freight business 
during the year in consequence of the po- 
litical agitation of last autumn and the dull- 
ness and hesitancy of general business. 
This is shown by the fact that the tonnage 
movement on the lines of the company fell 
off 1,857,251 tons, or about 10% per cent., 
as compared with the preceding fiscal year, 
while the reduction of rates incident to a 
period of restricted traffic was equal to 
$903,153 in the earnings on the reduced 
traffic of the year. The principal decline in 
tonnage, it should be observed, was in the 
transportation of iron ore, which amounted 
to a loss of 1,792,000 tons, leaving a com- 
paratively insignificant decrease chargeable 
to other classes of freight. This is a striking 
illustration of the importance of activity or 








depression in the iron business of the coun- 
try, even to railroads, which, it is generally 
thought, are largely dependent upon grain 
transportation for their revenues. In fact, 
in the case of the Northwestern, while there 
was a loss of 80,000 tons in wheat, flour, 
oats and barley, the record for grain hauled 
by the road was converted to a gain by an 
increase of 237,000 tons in the amount of 
corn and rye it hauled during the period in 
question. 

The report throws no light upon the 
bond refunding plan which is to be acted 
on by the stockholders at the special meet- 
ing on November 3 next. The saving of 
from 3 to 3% per cent. interest on the 
$18,000,000 of bonds to be refunded with 
the proceeds of the first installment of 
$20,000,000, the new blanket margin, would, 
however, be an important item to the 
company in connection with dividends upon 
the common stock, and gives support to the 
hypothesis that with a further sensible in- 
crease of earnings during the current fiscal 
year a return to 6 or 7 per cent. on the 
common is to be looked for in the near 
future. 





UTAR’S SILVER-MINING 
INDUSTRY. 
To the Editor of BRADSTREET’S : 

S1R—Many financial men at the east are 
interested in Utah investments, and west- 
ern mining camps in general. The closing 
down of Utah’s silver mines caused me to 
telegraph you recently, giving in brief form 
the opinion of leading bankers in this city 
on the probable effect the closing would 
have on business in Utah. 

James A. Pollock and others of our leading 
financial men have furnished the following 
views, condensed to some extent, which I 
think will be interesting at the east: 

The closing down of several of the great 
silver-producing mines in Utah, including 
the Ontario and Daly Westy owing to the 
heavy decline in the price of that metal, 
will not, in the opinion of different financial 
men of Salt Lake City, prove as serious in 
its ultimate effects upon trade conditions in 
the state as was at first anticipated. The 
cessation of work will undoubtedly be con- 
fined to properties putting forth a strictly 
silver product. The mines producing the 
silver, with a by-product of lead in fair pro- 
portion, will continue to be worked just as 
long as the present price of lead is main- 
tained, and with the improved industrial 
conditions now existing in the east it is 
reasonable to believe that a still further ad- 
vance in price of lead may be looked for. 
In any case the advance in the price of lead 
since the first of the current year has more 
than counteracted the decline in silver in 
such proportions as are producing an equal 
proportion of value of both, assuming the 
average product to be on this basis. 

On the second day of January this year the 
quotations were as follows: Silver, 64 %c. ; 
lead, $2.90. To-day’s quotations are: Silver, 
553%c.; lead, $3.60. In short, since the 
date mentioned the decline in silver has been 
about 15 per cent., the advance in lead 25 
percent. Asanillustration: The low-grade 
ore mines of Bingham, Utah, with a by- 
product of silver, are to-day receiving more 
money for their product than at any time 
within a period of three years past. 

It is the impression that most of the 
discharged employees from the Park City 
mines will find work at Bingham and 
similar camps, also at the great gold camp 
at Mercur, where new products continue to 
be opened and new mills erected. While 


the ‘state will undoubtedly receive a tem- 
porary setback during the brief period of 
what we might call reconstruction, that 
state of ‘affairs must be of short duration. 
It is the" impression that there will be not 
one miner less at work within six months 
from now than was the case two weeks ago. 
Conditions that seem impossible to over- 
come at present will adjust themselves and 
will be met. It will be-reflected in lower 
freight and smelting charges and cheaper 
mining supplies. With these matters satis- 
factorily adjusted it is believed that the 
mines cannot fail to continue operations. 


EWG: 
Salt Lake City, Utah. 


LONDON COMMENT ON THE FALL 
OF SILVER. 


Within the present week silver has scored 
a further severe decline, the price for bars 
touching 24d. per ounce in London and 
52c. in New York. The general situation 
in connection with the silver market remains 
unchanged. It has already been pointed 
out in these columns that the exports of the 
metal from this country show no increase 
that would account for the drop in the price. 
In fact the July statement of foreign trade, 
just issued by the Treasury Department, 
shows that in the seven months ending 
July 31 the silver exports of the country 
were $15,219,000 in value, compared with 
$18,598,000 in the same period of 1896, a 
decrease of $3,378,000. In the month of 
July alone the decrease was $1,014,000. 

In spite of this the London financial pa- 
pers, in their discussion of the theme, seem 
to lay stress upon the hypothesis that 
America and American silver producers are 
responsible for the decline. The London 
Statist, for instance, states in its issue of 
August 7: ‘‘We believe the real reason [for 
the drop] is the desire of American specula- 
tors to sell a large block which they have 
been holding as hedge against a fall in 
stocks. Apparently speculators, seeing the 
improvement in trade in the United States 
and witnessing the rapid rise in prices of 
American railway securities, were anxious to 
participate in the improvement and conse- 
quently sold their silver for what it would 
fetch, with the result that buyers largely 
stood aloof and the price fell to its present 
unprecedented figure.” It adds: ‘‘There 
are, however, signs that the selling has 
reached its limit and that the accumulated 
stocks have been disposed of. We may 
consequently witness a sharp recovery in 
the price of silver, as India and the conti- 
ninent also are merely waiting for indica- 
tions that no further fall is likely to occur 
before they again buy freely.” 

Events have apparently disposed of the 
latter part of this diagnosis, and it should 
be added that in the best-informed circles 
here there is no belief that American 
speculators have been holding any such 
large amount of silver as the S¢atzs¢ indi- 
cates. There is, indeed, a theory that 
some of the large silver producers have 
concluded to force the market lower, with 
a view to pushing consumption, since with 
their improved methods of mining the ore 
and smelting the margin of profit is suf- 
ficient to justify them in pushing the market 
and eliminating smaller and less favorably 
equipped competitors. It is noticeable that 
several western mines of some importance 
have this week announced a suspension of 
operations, owing to the unprofitable re- 
sults attending their working under the 
present scale of silver prices. Further de- 
velopments of the same character may 
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naturally be expected, unless, indeed, the 
prognostications of the London authority 
already quoted, in regard to the possibility 
of arally, are ultimately verified. Thesame 
paper, it must be noted, admits that there — 
are other factors in connection with the de- — 
cline that have had an effect outside of the — 
supposed marketing of Ameriean accumu- 4 
lations. In the same issue it says that fears — 
of Japanese selling have had considerable — 
to do with inducing speculators to let go of — 
their silver holdings. It adds that when — 
silver fell to 26%d. per ounce in London, 
India purchased with some freedom, but as — 
the sales continued the eastern buyers again 
stood aloof. Furthermore, it admits that — 
the effect of the decline in Chinese ex- 
change has been most marked. 


EDITORIAL NOTES. 

Details of stocks of grain available in the — 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Aug. Indian 
14, 1897. Wheat. corn. Oats. Barley. 
Minneapolis... 5,052,000 27,000 82,000 8,°co 

Priv. elev’s.. 575,000 Bes ares Sane 
Duluth... 252%. 1,053,000 157,000 193,000 223,000 
N.W.Int.stocks 210,000 mane are eer 
Milwaukee .... 142,000 107,000 43,000 — 7*,060 

Priv. elev’s.. 265,000 35,000 274,000 184,000 
Omaha and C. 

Bluffs....... 25,000 125,000 60,000 atoe 
Burlington ---. 30,000 361,000 27,000 Sone 
Davenport and 

Rock Island. 7,000 5,000 2,000 
CLeavenworth.. 106,000 36,000 6,000 
Kansas City... 1,067,000 299,000 119,000 
St. Joseph..... 60,000 339,000 30,000 
Chicago -.-- -- 2,521,000 10,128,000 2,408,000 

Priv. elev’s.. 643,006 2,226,000 1,605,000 
VeOriav sees sean ee 14,000 35,000 
Joliet... s- 33,000 arr. 80,000 
Kankakee..... ase 32,000 153,000 
eA ences BAe, 60,000 287,000 
Ouincy'.s-ms <= 41,000 aaa aE 
Evansville .-.. 28,000 ae ae 
Indianapolis -. 339,000 41,000 22,000 ate 
St. Louis...... 604,000 103,000 19,009 Sant 

Afloat..--.-- 113,000 alo ere arse ane 
Louisville ...-. 268,000 232,000 83,000 Soe 
Nashville ..... 22,000 5,000 12,000 2,000 
Memphis. .--.. 3,000 60,000 12,000 wae, 
New Orleans .. 58,000 272,000 1,000 aces CAS 
Galveston .. -. 338,000 io cie oT aaa 
On Mississippi.  £=8,000 14,000 51,000 ae 
On Jakes...--. 1,880,000 2,473,000 1,110,000 215,000 

307,000 628,000 47,000 29,000 
158,000 25,000 29,000 13,000 
Grand Rapids. 40,000 1,000 2,000 eae 
Cansing —= = -2 18,006 Sarat twats aie 
Port Huron._.. 15,000 355,000 430,000 eae 
Toledoss-ass-- 540,000 380,000 255,000 ee 
Cleveland. 34,000 5,000 52,000 oa 
Cincinnati saaie 3,000 8,000 1,000 
Akron 5. > 120,000 50,000 45,000 8,000 
Wheeling....- 2,000 3,000 7,000 Sea 
Pittsburgh - .. 30,000 11,000 8,000 1,coo 
424,000 444,000 226,006 165,000 
134,000 5,0c0 10,009 soe 
cra oes 4,000 4,° co 
ae 61,000 5,0c0 30,000 
75,000 600,000 50,c00 pane 
1,000 2,000 8,009 aaom 
75,000 25,000 15,060 Oe 
Base £5,000 40,000 eck 
18,000 793,000 4,000 
750,000 1,277,000 1,284,000 
Per, 69,000 Se, 
Philadelphia .. 164,000 705,000 87,000 
Baltimore ..-.. 1,672,000 676,000 92,000 
Newport News 183,000 734,000 7,000 
Montreal. ..... 239,000 69,000 520,000 
Toronto....... 25,000 ae: -. 13,200 
Kingston. Sree ae 10,0C0 10,000 
Winnipeg 161,000 o=a5 woes oe! 
Manitoba el’v. 438,000 wenn eS eae 
Ft.Wim., Pt. Ar. 

& Keewatin. 961,coo neds! = osae 

Aug. 14, 1897. 22,245,000 24,978,000 9,962,000 1,094,000 1,737, 


11,464,000 634,000 1,623, 
23,265,000 22,196,000 10,024,0CO 1,096,000 1,830,0 
23,793,000 20,018,000 9,694,000 1,051,000 1,946,0 
27,090,000 21,501,060 12,912,000 1,574,000 2,464, 


Aug. 
Aug. 
Aug. 
fuly 


15, 1896. 
7.1897 - 
I, 1897-- 
I, 1897-- 


57,32,000 17,223,000 


Increases and decreases of available whea * 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT ZACH 
WEEK IN THE UNITED STATES AND CANADA, : 


{East of Rocky Mountains. 


Bush, week end’g 1897. 1896, 1895. 

January 2.. + 371,000 +645,000 —578,0c0 

January 9.. — 446,000 +671,000 —1,422,000 

January 16.. —1,261,000 —177,000 —1,708,co0 

January 23-. —1,521,000 —472,000 —1,147,000 

January 30.. —1,954,0c0 —844,000 —1,935,000 

February 6. —1,891,000 —929,000° —1,599,000 

February 13. —1,237,000 —207,000 —2,152,000 

February 20. —1,491,000 —1,072,000 —2,718,000 

February 27. —1,809,000 —846,000 —1,700,000 

March 6.... —1,205,0co —1,685,000 —1,889,0c00 

March13.... —1,213,000 —339,000 —1,553,000 

March 20.... — 967,000 —1,227,000 —1,596,000 

March 27...- —1,951,000 —795,000 —2,421,000 

April .3.-.-. —342,000 —1,286,000 —2,310,000 —1,287,000 
April ro__... —1,279,C00 —1,586,000 2,629,000 —2,219,000 
April t7- =o... —948,000 —1I,390,c0o0 —2,451,000 1,391,000 
April 24_.... —969,000 —1,433,000  —3,442,000 —2,380,000 ~ 
Mays ah sne —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4115!,000 —2,653,000 —3,333,000 —2,626,000 
May 15...-. —3,053,000 —-2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,009 —3,775,000 —2,647,000 —1,655,000 
May 29..-... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
June 52.40. —2,753,000 —1,854,000 —3,174,000 1,616,000 
June 12..... —2,668,000 1,739,000 —-2,727,000 —-1,526,000 
Juné 19.2... —2,861,000 —1,723,c00 —1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 —3,023,000 —1z,581,000 | 
Jwy 3.-.d: —1,360,007 —1,942,000 —x,566,000 —863,000 
Tuly ro...... —1,446,000 +419,000 —2,158,000 —r,008,000 — 
July 072235 —2,156,000 —335,000 —1,069,000 —13,000° 
July 24. 2.00 + 203,000 — 210,000 —855,000 +2,975,000° 
July3t....-. +1,462,0cc — 872,000 —1,153,000 34455,000 
August 7... —498,000 —522,000, | —540,000 2,875,000 
August 14... —1,050,c00 =—580,000 —1,39c,000 o 
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CURRENT BUSINESS NEWS. 


Industrial. 


The Alabama rolling mills, at Gate City, Ala., 
after an idleness of six weeks, resumed Sunday 
night in all departments, giving employment to 
zoo men. Operations were resumed at the same 
time in the finishing department of the Birmingham 
rolling mill. The steel made by the latter concern 
at its own plants will ‘be rolled in its mills instead 
of at Pittsburgh, as heretofore. The last strike in 
the district was settled on Saturday, the miners 
returning to work at former wages. 

Reports from Elwood, Ind., say that one by one 
the gas-belt industries are securing work, and by 
September 1 but few, if any, will be idle. The 
Pendleton chimney factory has resumed with 200 
hands. 

A number of iron and steel concerns at Wood's 
Run, Pa., have started up on full time. 

Over 2,500 employees of the anthracite coal 
mines at Honeybrook, near Hazleton, Pa., have 
struck for an advance in wages. Trouble is feared, 
and the coal and iron police are on the scene. 

The United States Rubber Company’s factory, 
at Millville, Mass., has started to run on full time, 
and bootmakers will be permitted to undertake all 
the work that they can finish properly. 

The employees of George C. Hetzel & Co., of 
Chester, Pa., manufacturers of worsted goods, have 
been informed that the wages paid in 1892 would 
be restored on September 6. Several hundred 
hands are affected. 

As a result of the decline in silver, the La Mar- 
tine mine, in Colorado, has discharged its miners 
working on silver lodes. The owners of the silver 
mines in the upper end of Clear Creek county, in 
the same state, will also discontinue the working 
of silver properties and give attention exclusively 
to the gold-bearing veins. 

Two hundred coal miners at Witteville, in Scott 
county, Ark., have gone on strike, owing to a dis- 
agreement with the company as to the price of 
powder. 

The wagon works of the Mitchell-Lewis Com- 
_pany, at Racine, Wis., have begun working twelve 
hours a day. 

The Shetucket Company's mills, at Greenville, 
Conn., and the Falls Company's mills, at Norwich, 
Conn., closed down indefinitely last Saturday. 

The Hartford (Vt.) Woolen Company, which 
cut down its schedule of wages Io per cent. during 
the hard times,*has restored wages to the old point. 

The Naumkeag steam cotton mills, at Salem, 
Mass., resumed operations on Monday, after a 
shutdown of sixteen days. These mills employ 
1,400 hands. 

Owing to the improved condition of the cloth 
market and the reported advancement of the cotton 
crop a number of the cotton mills in Fall River, 
Mass., which closed down temporarily about a 
week ago, have started up on full time. 

It was announced at Methuen, Mass., early in 
the week that the Methuen cotton mills, employing 
soo hands, will resume in full Monday. 

The Lonsdale Company’s cotton mills in Provi- 
dence, R. I., started Tuesday after a week’s shut- 
down, giving employment to about 5,000 operatives. 

The twenty-second annual report of the Ohio 
State Inspector of Mines was filed with the gover- 
nor of that state within the week. Among other 
things, the report shows that the year’s coal pro- 
duction equaled 12,912,608 tons, a loss, as com- 
pared with 1895, of 771,271 tons. A significant 
feature of the report is that out of the 12,912,608 
tons of coal dug in 1896, 3,368,349 tons were dug 
by machinery, or something more than one-fourth 
of the total production. These mining machines 
have been operated in eleven of the thirty coal- 
producing counties of the state. Five hundred and 
seventy-nine hands were employed to operate the 
machines, as compared with 447 during 1895, and 
4,346 hands were engaged in chuting down and 
loading the coal after the machines, as compared 
with 3,374 during the year preceding. 

Correspondents of the Chattanooga Tradesman 
at prominent bfisiness centers in the south continue 
to make encouraging reports. Both merchants 
and manufacturers are looking forward to a large 
volume of trade in the fall. As to iron and steel, 
prices are firm, with some advances and inquiries 
are increasing. The demand is active and idle 
furnaces are being repaired and blown in. Lum- 
beris moving freely and southera cotton mills are 
well supplied with orders and for the most part 
running on full time. 

The universal and sixty-five-inch mills of the 
Pottstown (Pa.) Iron Company have started after 
a prolonged idleness. They will run night and 
day on a three-months’ order, 


BRADSTREET’S, SATURDAY, AUGUST 21, 18097. 





A large order has been received by the Glasgow 
Iron Company, in the Pottstown, Pa., iron district. 
Another mill giving employment to about 100 men 
will be started as a result. 

Two tin mills, two block sheet mills and a pud- 
dling plant of the Whitaker Iron Company, at 
Wheeling, W. Va., resumed operations Wednes- 
day, employing 500 men. The Riverside Iron 
Company, of the same city, has put on 200 more 
men in the pipe mill and the Wheeling Iron and 
Steel Company added too puddlers. 

The Laughlin Iron and Nail Company, of 
Wheeling, W. Va., resumed in full after a month’s 
idleness. 

It was announced at the office of the Fall River 
(Mass.) Iron Works Company Thursday that the 
entire plant of four cotton mills would start up 
Monday after five weeks’ shutdown. The mills 
employ 2,700 operatives. 

Pingree & Smith’s shoe factory, the only union 
shoe shop in Detroit, Mich., was tied up at noon 
Thursday by a strike of the bottomers. About 700 
hands are affected. The firm is willing to arbitrate 
the differences, but the men claim they have always 
been worsted in arbitration and demand an in- 
crease in the price of work on certain grades of 


shoes. 
Commercial. 


Official statistics show the exports of raw cotton 
during July this year and for seven months ending 
July 31, with comparisons for like periods in 1896, 
to have been as follows: 


JULY. 
Bales, Pounds. Values. 
1 IE She Herat 62,775 30,998,931 $2,438,516 
1806 oes snaee carcass 98,987 48,955,955 3,601,343 
SEVEN MONTHS ENDING JULY 31. 
EY BRS ee eens 6,043,816 3,037,676,291  $226,024,641 
1896... -.- 2. ~~ ee ee wean 4,659,072 2,334,610,087 190,437,930 


Exports of mineral oils and their by-products 
during July and the seven months ending July 31, 
1897, with comparisons for last year, were as follows : 

























JULY. 

- Gallons——_,.  ———Values- ’ 
1897. 1896. 1897. 1896. 
Cridesoee-= ss 9,928,536 13,869,485 $424,303 $670,293 
Naphtha ....... 317,394 1,094,214 29,550 75»677 
Illuminating ... 71,902,34r 64,457,484 4,079,800 4,266,956 
Lubricating -... 4,042,057 3.879,064 526,658 485,663 
Residuum...... 2,293,044 1,638 72,504 152 
Totals. < 69,082,369 83,296,885 $5,132,8<5 $5,498,741 
SEVEN MONTHS ENDING JULY 31. 

Grude)7-- = 73,078,792 63,361,552 $3,209,630 $3,306,916 
Naphtha . 5,411,220 51598,598 407,404 454,177 
Illuminating -.. 436,545,706 415,073,535 26,287,287 27,618,354 
Lubricating -... 27,293,577 28,733)840 31592:470 = 3+734.484 
Residuum..-.... 8,480,346 116,634 228,337 7716 
Totals’ was 550,809,642 512,884,159 $33,725,128 $35,121,647 


Appended statistics relating to exports of bread- 
stuffs for July and the seven months of this year 
and last are compiled from the regular monthly 
bulletin issued by the chief of the Bureau of Statis- 
tics of the Treasury Department: 











JULY. 

—— Quantities. Values: — 
1897. 1896. 1897. 1896. 

Barley, bush ..--- 818,546 1,149,698 $310,892 $422,059 
Gorn; bush c--.-.3 12,405,466 5,612,75" 3,807,973 1,937:273 
Cornmeal, bbls... 66,138 21,489 I41,742 451762 
Qats;'bush:-2--.<. 5,610,424 6,216,921 1,459,646 1,537,424 
Oatmeal, Ibs .---- 3,534:449 2,814,267 70,728 62,785 
679,358 263,119 290,181 107,372 
319875492 6,062,096 3,136,808 3,824,031 
Wheat flour, bbls. 1,174,651 1,358,711 4,696,517 44717,302 











Totalgicncden) ) «8eaest  meeee=- $13,914,487 $12,654,008 
SEVEN MONTHS ENDING JULY 3]. 

Barley, bush. -.-... 8,799,211 5,666,827 $3,185,964 $2,213,709 
Corn, bush ..-.-.--. 115,600,159 64,056,612 34,522,021 22,737,207 
Cornmeal, bbls... 361,474 143,336 676,911 316,200 
Oats, bush -.-.... 21,447:337 17+316,290 5,421,625 4,493,824 
Oatmeal, lbs ..... 27+284,459 19,997596 558,696 461,272 
Rye, bush. ....-.- 418935779 525,158 2135495 552,174 
Wheat, bush -...- 28,126,395 34,432,619 23,204,477 23,256,598 
Wheat flour, bbls. 7,078,133 8,498,409 29,074,167 29,927,475 





Totals ...--.- $98,779,356 $83,958,459 
More than forty representatives of the leading 
iron manufacturers of Pittsburgh and eastern Ohio, 
together with railroad men from the Ohio Valley, 
the Shenango Valley, the Lake Erie, the Penn- 
sylvania and other companies, met at Cresson 
Springs, Pa., on Tuesday in order to arbitrate and 
arrange the rates of shipment of the manufactured 
material from the various mills and furnaces along 
the different branches of road controlled by the rep- 
resentatives. No particular conclusion was arrived 
at. Another conference will be held in a few weeks, 
at which time a definite decision is expected to be 
reached. 

Commercial travelers in the territory west of Chi- 
cago are likely to soon secure a long-fought-for con- 
cession from the western roads in the form of a 1,000 
mile interchangeable ticket good over twenty-eight 
different railroad systems. 

The figures of the production of anthracite coal 
during the month of July show an increased output 
over that of the corresponding month in the 
three previous years. The output this year was 
3,975,000 tons, against 3,750,000 in July last year, 
3,670,000 in July, 1895, and 3,870,000 in July, 1894. 
For the first seven months of the current year, 
however, the production was 20,080,000, against 
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22,649,000 in the corresponding period of last”year. 
The stock at tide-water points on August 1 had 
increased about 50,000 tons over the stock on July 
1, but was smaller than it had been on that date 
in any year since 1890. 

United States Consul-General Osborne, at Lon- 
don, announces that, as a result of the falling off 
in exports to the United States from Great Britain, 
a leading tin-plate manufacturer and some woolen 
manufacturers are preparing to transfer their man- 
ufactories to the United States. 

Advices from Tokio say that Japan is about to 
place a contract in America for the rails and 
material required for the 1,200 miles of railroad 
which it is to construct in Formosa, with the object 
of opening up to trade the phenomenal and as yet 
undeveloped resources of that island. 

President A. J. Moxham, of the Johnson Steel 
Company, of Cleveland, Ohio, who is now in 
England, has just received orders for 20,000 tons of 
steel rails for electric roads in Ireland. This is 
probably the largest order of steel rails for electric 
railway purposes ever placed in this country. 

According to the weekly government crop report 
drought continues in portions of Missouri, Ten- 
nessee and southern Texas. There has been too 
much rain in the New England states, and local 
storms have caused some damage to crops in West 
Virginia. On the other hand, agricultural con- 
ditions are favorable in the southern states, Okla- 
homa, Kansas, Nebraska, South Dakota, Michi- 
gan, Ohio and in the middle Atlantic states. On 
the north Pacific coast the weather, although very 
warm, has been favorable for harvesting. 

An average advance of $2 a ton in the price of 
structural steel has been made at the mills in Cleve- 
land, Ohio, within the past five or six days, and 
another advance is looked for. 

Fall buyers from interior towns continue to 
arrive at the rooms of the New York Merchants’ 
Association. President King of the association 
reports that the Southeastern Passenger Associa- 
tion, which has heretofore refused to consider the 
proposition of the merchants, will within a short 
time grant the concessions asked for. 

A movement similar in character to that of the 
New York Merchants’ Association has been started 
by the Philadelphia Trades League. Seventy cars 
filled with commercial travelers arrived at Phila- 
delphia in the early part of the week. Eleven 
series of excursions have been arranged for. 
Numerous inducements are offered to buyers to go 
to Philadelphia. 

On Tuesday the price of Bessemer pig iron at 
Cleveland, Ohio, was advanced 25c. a ton. The 
price for some time has been $9.25 a ton for future 
delivery. An order for 30,000 tons at $9.35 was 
refused. This advance is due to the recent increase 


in the price of structural steel. 
Exports of live stock, meats and dairy products 


and the values thereof for the periods set forth are 
officially reported as follows : 














JULY. 
—Quantities. Values-——— 
1897 1896. 1897. 1896. 

Cattle, number -... 36,839 31,148 $3,399,110 $2,887,755 
Hogs, number. .-. 34 iL 347 130 
Beef, canned, Ibs. 1,981,109 4,776,004 166,441 396,015 
Beef, fresh, lbs... 21,911,753 25,434,236 1,739,355 2,048,354 
Beef, salted, lbs.. 3,044,237 8,562,024 146,106 459,142 
Tallow, lbs.....-- 8,127,197 95259758 279,164 362,406 
Bacon, lbs.. == 53)270,662 40,090,572 37536174 257145331 
Hams, lbs... 15,469,914 16,870,905 1,520,349 1,617,819 
Pork, lbs. - == 597235231 5741980 288,272 269,662 
Lard} lbs. -2 ~ 48,103,005 32,350,209 2,292,942 1,689,904 
Butter, lbs.. - 45273,835 2,110,979 582,1c8 276,456 
Cheese, Ibs ..--.- 1€,579:743 5»291,490 864,423 368,974 
Oleo, butter, Ibs... 1775943. 409,596 16,045 40,900 
Oleo. oil, Ibs ...-.- 1153599543 12,748,993 637,624 7591909 





Totalsweeecese eR eeeas Nl escwes $15,459,460 $13,891,757 


SEVEN MONTHS ENDING JULY 31. 








Cattle, number .-- 238,704 235,809 $21,946,997 $21,710,443 
Hogs, number. .-.. 1,322 659 8,410 6,848 
Beef, canned, Ibs. 22,765,885 32,648,970 1,972,198 2,880,278 
Beef, fresh, lbs ...165,981,789 161,957,201 12,930,812 13,089,421 
Beef, salted, Ibs .. 22,987,856 45,661,047 1,161,812 2,574,667 
Tallow, lbs....... 34,412,425 45,289,984 1,254,846 1,866,303 
Bacon, lbs . --318,495,415 241,842,722 21,567,282 17,616,923 
Hams, Ibs-- ~= 97:209,566 89,744,920 9,420,392 8,718,175 
Pork, lbs-- == 37»165,283 35,171,080 1,948,864 1,862,220 
Lard, lbs... «= -291,230,986 264,520,015 14,756,557 16,106,851 
Butter, lbs.c..s-5 16,536,104 10,335,079 23335775 1,456,709 
Cheese, lbs...-.-..- 37,716,204 22,697,71% 3,086,787 1,858,022 
Oleo. butter, Ibs.. 2,166,983 2,166,983 208,635 354,052 
Oleo. oil, lbs..-.-- 645973,054 66,146,995 3,802,754 457425739 





Totals .....-. $96,398,121 $94,843,664 


South Jersey glass manufacturers are satisfied 
with the outlook for the glass industry during the 
ensuing season. 

The Michigan Salt Association has advanced the 
price of salt in all markets of the west five cents a 
barrel and in the home markets eight cents a bar- 
rel, which brings the price up relatively the same 
in all markets. Salt is moving fairly and in good 
demand, and it was thought advisable to advance 
the price because the amount on hand is much less 
than at this time last year and the prospects for the 
future bright. 

_It is rumored that a combination of milk dealers 
has been formed to control the entire milk trade of 
New York city and Brooklyn, The new arrange- 





She 








ment, it is announced, will go into effect about 


October 1. 
Financial. 


Because of the increased volume of business in 
Wall street seats in the Stock Exchange have 
become more valuable. A seat is now reported 
worth about $20,000. In times of business depres- 
sion memberships have sold for as little as $13,500, 
while during the ‘eighties the price rose as high as 
$34,000. But the advance is not confined to the 
Stock Exchange alone. A membership in the 
Cotion Exchange has sold for $950 during the 
week, an advance of $150 over the last known sale. 

The following securities, among others, were 


sold by auction this week in New York ; 
80 shares Broadway Insurance Company, $25 
(a Ree Se Core eee eee ee 80 % 
50 shares Globe National Bank of Chicago, III, 
SEGG CACH= ane ceeseRe deed (cere nnerepusame 70% 
$2,000 New Paltz Turnpike Road Company's first 
mortgage 6 percent. gold bonds, due 1913 
(OUD OCRGUR(EH) een iee=- 6) sna wsn sete ee 84 % 
75 shares National Broadway Bank. . P36 





2 shares Corn Exchange Bank......--.......-.- 3 
17 shares Mount Morris Electric Light Company- 23 





1,000 shares National Linseed Oi] Company ..---- zu to 205% 
so shares National Bank of North America... 138 
12 shares Corn Exchange Bank.....-.-..-...---- 292 


The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 1 
per cent., payable September 15. 

The National Lead Company has declared a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable September 15. 

Notice has been sent to the Atlantic & Pacific 
Railroad officials by the governors of the New 
York Stock Exchange that if they do not establish 
a transfer office for the stock in New York city it 
will be stricken from the list August 2r. 

The Mexican Northern Railway Company has 
declared a quarterly dividend of 1 per cent., pay- 
able September 2. 

Railroads. 

At a meeting of the Chicago and Peoria lines, in 
connection with the Chicago western roads, held at 
Chicago on Tuesday, it was agreed to advance all 
flour and grain rates from Minneapolis and St. 
Paul to all points east of Chicago and west of 
Pittsburgh and Buffalo to the local rates in effect 
two months-ago. The action is subject to meet- 
ings of the Western Freight Association and the 
Central Freight Association, to be held in Chicago 
on the second Tuesday in September. If the ad- 
vance is finally agreed to it will average 2%c. per 
Ioo pounds. 

Judge George R. Sage, of the Federal Court, 
sitting at Columbus, Ohio, ordered that a defiult 
judgment be entered against the Hocking Valley 
Railroad Company in the suit brought by the Cen- 
tral Trust Company of New York to foreclose a 
$14,000,000 mortgage dated October 1, 1881. A 
bill in equity was filed March 22, 1897. Unless 
the judgment, interest and cost are satisfied within 
a certain prescribed time or stay of execution 
secured the road will be sold under foreclosure 
proceedings by the receiver. 

Samuel R. Callaway, president of the New York, 
Chicago & St. Louis Railroad Company, was 
elected on Wednesday to the presidency of the 
Lake Shore & Michigan Southern Railway, vice 
Daniel W. Caldwell, deceased. 

A mortgage for $18,000,000, covering the proper- 
ties and franchises of the Baltimore, Cincinnati & 
Western Railway Company, was: filed in the office 
of the recorder of Baltimore, Md., on Thursday. 
It is made in favor of the Manufacturers’ Trust 
Company of New York, trustee, to secure an issue 
of fifty-year gold bonds bearing 5 per cent. interest. 
The bonds, which are for $1,000 each, are dated 
March 1, 1897, and are payable March 1, 1947. 
The interest upon them is payable in New York 
and London semi-annually. 

All rates on flour and grain products between 
St. Paul and Minneapolis and New York will be 
advanced to 22%c. per 100 pounds September tf. 
This is an advance of 5c. a hundred pounds from 
the present tariff figure. 


Miscellaneous. 

Hon. Carroll D. Wright, the Commissioner of 
Labor and writer on economics, contributes a 
rather interesting article entitled ‘‘Are the Rich 
Growing Richer and the Poor Poorer?” to the 
September number of the Aélantic Monthly. Mr. 
Wright takes the position that while the number of 
richemen is increasing the relative number of poor 
men is decreasing, and that the tendency of eur 
population is toward an increase in well-being and 
wealth along the whole line. The writer furnishes 
statistics in support of his argument. 

The September number of McClure's Magazine 
contains a number of interesting articles on various 
subjects. ‘‘ Life in the Klondike Gold Fields”’ is 
the title of one, in which the writer gives a vivid 
account of the surroundings, habits and manners 
of the inhabitant prospectors, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Patent—Contract—Monopoly. 

The United States Circuit Court of Appeals for 
the Sixth Circuit, in the recent case of The Heaton 
Peninsular Button Fastener Company vs. Eureka 
Specialty Company, sustained a contract extending 
the monopoly of a patent to an unpatented and 
unpatentable article necessary to the operation of 
a patented machine by a provision that the article 
should be bought exclusively from the patentee. 


Attachment—Creditors—Action. 

The Supreme Court of Arkansas held, in the 
case of Blaser et al, vs. First National Bank, that 
an attachment creditor had no right to have a 
prior attachment set aside because it was without 
legal grounds and based on a false affidavit, and 
was permitted by the debtor to give a preference. 
The same court held, in the case of Davis vs. H. B. 
Claflin Company, that an attachment issued upon 
a debt not due was subject to attack by a junior 
attaching creditor where the statute did not author- 
ize attachments for debts not due under the circum- 
stances of that case. 





Bank—Trustee— Deposit—Interest. 

The Supreme Court of Georgia held, in the case 
of The American Trust and Banking Company vs. 
Boone, that while, as a general rule, a bank may 
assume that a trustee will apply money deposited 
by him to its proper purposes under the trust and 
is not accountable for any misappropriation of trust 
funds in which it does not participate, a bank 
cannot, without incurring liability to the true 
owner, knowingly appropriate to the satisfaction of 
a debt due to it by another, trust funds deposited 
with it by him after the creation of such debt; that 
where in this manner a bank improperly appropri- 
ates a portion of a trust fund to its own use it is 
liable for interest thereon from the time of demand 
by the true owner and its refusal to pay, and is also 
liable for interest computed for the same time upon 
the balance of the identical fund not so appropri- 
ated, but payment on which was then demanded 
and refused, and that a bank in the state of Georgia 
will not be protected in paying a check of a person 
who had been legally adjudged to be insane, and 
was in fact insane when the check was drawn, and 
that this was true, though the fact of insanity was 
unknown to the bank at the time of payment and 
though the adjudication of insanity was made in 
another state. 





Assignment—Mortgage—Bank—Defenses. 

The Supreme Court of Illinois held, in the recent 
case of McAuliffe et al. vs. Reuter, reported in the 
Chicago Legal News, that mortgages and deeds 
of trust come within the rule that an assignment 
of a chose in action other than a negotiable instru- 
ment is not perfect so as to protect the assignee 
against equities between the original parties with- 
out notice of the assignment to the debtor; that the 
mortgagor not having notice of the assignment of 
the mortgage may, on suit by the assignee to fore- 
close, interpose any defenses arising out of the 
mortgage transaction which he might maintain 
against the mortgagee, notwithstanding that the 
mortgage is given to secure a negotiable note; that 
one giving a mortgage to a bank to secure a loan 
payments on which are to be made by deposits 
evidenced by a passbook is not chargeable with 
negligence in not demanding the production of the 
note when making deposits, where his action is justi- 
fied by former dealings with the bank of the same 
nature, and that payments made by a mortgagor, 
evidenced by a passbook, but not indorsed on the 
note, must be credited pro tanto in discharge of 
the mortgage lien on foreclosure by the assignee of 
the note and mortgage, and as to the amount so 
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company incorporated under the general law of 
which that section is a part, power to mortgage its 
‘railroad track, depots, grounds, rights, privileges, 
franchises, immunities, machine house, rolling 
stock, furniture, tools, implements, appendages 
and appurtenances used in connection with such 
railroad or railroads in any manner then belonging 
to said company or which shall thereafter belong to 
it,” gives no power to mortgage income, because 
the mortgaging power expressed in the language 
of the section applies only to specified kinds of 
property, not including income, in possession when 
the mortgage is executed and to like kinds of prop- 
erty to be thereafter, acquired. 


Copyright—Licensee—Proprietor. 

In the case of Koppel vs. Downing, recently 
decided by the Court of Appeals of the District of 
Columbia, and reported in the Washington Zaw 
Reporter, it was held that a mere temporary licensee 
of the use of a dramatic composition without any 
proprietary right or interest in it, and without 
special authority from the proprietor to act as his 
agent, has no right to take out a copyright of the 
manuscript and no authority to confer upon a 
printer or publisher employed by him the right to 
take out the copyright in his own name; that the 
interest of the party as printer and publisher merely 
of a dramatic composition will not entitle him to 
obtain a copyright for the protection of that interest, 
and that where a temporary licensee of the use 
of a dramatic composition, without authority from 
the proprietor, authorized a publisher employed by 
him to take out a copyright in his own name, which 
was done, and thereafter the proprietor agreed with 
the publisher to defray the expenses of a suit for 
infringement to recover penalties provided by sec- 
tion 4966 of the United States Revised Statutes, the 
recovery to be apportioned between them, the in- 
terest of the publisher was not sufficient to entitle 
him to a copyright, and that the proprietor could 
not, by retroactive adoption, constitute him a 
trustee so as to entitle him to maintain the suit. 
The court further held that the policy of the law of 
copyright requires that the public shall have notice 
by a true and correct official registry of the real 
author or proprietor entitled to the enjoyment of 
the monopoly granted thereby as against the 
public, and that where the proprietor of the work, 
after filing a copy of the title page, neglects to pro- 
tect his copyright as originally claimed, and by 
such failure and neglect abandons such right, that 
right cannot be revived by authorizing another to 
apply for and obtain a copyright in a name dif- 
ferent from the real proprietor sixteen years after 
the filing by the proprietor himself of the title page, 
under section 4956 of the Revised Statutes. 





Corporate Assets—Antecedent Debt, 

The Maryland Court of Appeals held, in the 
recent case of Hadden et al. vs. Linville, reported 
in the Baltimore Daily Record, that under no theory 
of implied power can a president or general mana- 
ger transfer the assets of an insolvent corporation 
about to go into the hands of a receiver for an ante- 
cedent debt. The court said: ‘' This case is clearly 
distinguishable from one where the managing 
officer has disposed of the property for the purpose 
of procuring credit for his company; there are 
cases when that is held to have been a proper 
exercise of his authority. * * * But with that 
question we are not now called upon to deal. In 
this case the transfer was for the purpose of secur- 
ing or paying an antecedent debt. Chaffees’ author- 
ity under the by-law, and under that he was per- 
mitted to exercise in the management of the affairs 
of the company, was conferred upon him for the 
purpose of enabling him to properly and success- 
fully conduct the business, to keep the company a 
going concern, with capacity to earn a profit for its 
stockholders ; not that he might, after the company 





credited the assignee has his only remedy by an 
action on the note. 





Mortgage—Railroad—Property—Income. 

In the case of The Georgia Southern & Florida 
Railroad Company vs. Barton, the Georgia Su- 
preme Court held that the authorily to mortgage 
“‘a part or whole of its entire property and fran- 
chises"’ does not empower a railroad company to 
Mortgage its ‘‘income, rents and profits;” that 
where the charter of a railroad company in express 
terms defines and limits iis power to mortgage, a 
general provision in a preceding section of the 
charter authorizing the company to build a railroad 
and ‘‘to use, equip and enjoy all the rights, privi- 
leges and immunities granted to” another named 
railroad company, does not confer upon the former 
company the mortgaging powers of the latter under 
its charter, and that section 1689 of the Georgia 
Code of 1882, which confers upon any railroad 


became insolvent and was about to go into the 
hands of a receiver, parcel out its assets or any 
portion of them among such of the creditors as his 
caprice or interest might lead him to select, An 
authority like this has never been accorded, as far 
as we are informed, to any officer charged with the 
conduct of the affairs of a corporation, whether he 
be called president, general manager, or by any 
other name, unless there had been conferred upon 
him a prior express authority by the directors or 
stockholders of the company. Ordinarily, it is 
true, an authority to do a particular act may be 
inferred by persons dealing with the corporation 
from the fact that the officer who is acting for it 
has habitually assumed and exercised the power in 
the face of the public. * * * But under no 
theory of implied power can either a president or 
general manager transfer the assets of an insolvent 
corporation about to go into the hands of a receiver 
for an antecedent debt.” 


BUSINESS NOTES. 


Municipal Street Railways. 

The Lngineering News says: ‘‘ The street rail- 
way system of Glasgow is now entirely under the 
control of the municipality, the city recently having 
leased Jines not already acquired. About 99,000,000 
passengers were carried during the yearended May 
31, 1897. Had the rates prevailed during the year 
that were charged there years before the city as- 
sumed control of the lines the total fares paid during 
1896-97 would have been more than $800,000 in 
excess of those actually paid. Notwithstanding this 
reduction in fare the city increased both the service 
and the wages of all class of employees, paid inter- 
est and 2 per cent. to the sinking fund, over $400,000 
to the ‘Common Good,’ some $60,000 depreciation, 
$70,000 to the permanent way renewal fund and 
placed nearly $100,000 in the general reserve fund. 
The last two funds now amount to over $350,000. 
The total receipts for the year were $1,780,000 from 
traffic and $25,0co from other sources, and the 





working expenses alone were $1,395,000." 


Prospects for Cotton. 

H. M. Neil has issued a circular on the growing 
cotton crop, in which he says: ‘‘ At this moment, 
for this year, the promise is equal to any previous 
year in every state but Texas, and on the present 
acreage, even allowing that Texas should fall short 
of her maximum production per acre by 1,000,000, 
the outlook now is for a crop of at least 9,750,000, 
with 500,000 to 1,000,000 more within the range ot 
possibilities. The figure of 9,750,000 is really very 
conservative, for a product per acre outside of 
Texas equal to 1894-95 would give 7,350,000 bales, 
and a maximum for Texas would be 3,950,000 
bales, from which, allowing 1,000,000 off, you would 
have a crop of 10,300,000 bales. The crop is so far 
advanced from recent rains and heat that it will 
teach maturity and be independent of frost at an 
unusually early date, and should we soon have 
good rains in Texas her crop also would be near 
perfection, and the possibilities for a total crop 
would then be something enormous,” 





Russia’s Platinum Output. 

The Russian Ministry of Finances has recently 
issued a report on the production of platinum in 
Russia, according to which that country stands first 
in the world for this production, forty times the 
quantity produced by all other countries together 
being obtained there. In the year 1880 the quantity 
produced amounted to 2,946 kg.; in 1895 it reached 
4.413 kg. The production had gone on increasing 
up to the last year, when it diminished on account 
of the wet weather in summer. This rare metal is 
found exclusively in the southern Ural. The man- 
ner of its being worked up is unknown in Russia; 
this is done in Germany, to which country the 
platinum is exported in a crude state. Whatever 
Russia requires of worked-up platinum it has to 
buy back from Germany. Of late years the price 
of this article has run very high; at present it is goo 
marks (about £45) for 1 kg. of crude platinum in 
Russia. On mining for the platinum the still rarer 
metal iridium is also found, but only in very small 
quantities. Last year the total quantity of iridium 
obtained did not amount to more than 4.1 kg., and 
this was only slightly exceeded in 1894. 





Fuel Gas for Cities. 

The Engineering News says: “The failure of 
commercial attempts to supply fuel gas to cities in 
the United States is strikingly set forth in an ex- 
haustive paper by Mr. F. H. Shelton, of Chicago. 
The paper, it must be understood, does not deal with 
the isolated plants for making fuel gas for use on the 
premises in manufacturing purposes, nor with the 
supply of illuminating gas for fuel by illuminating 
companies. It deals wholly with commercial attempts 
to supply a cheap nonluminous gas as a substitute 
for coal or other forms of heat for domestic and 
manufacturing purposes. The number of attempts 
described by Mr. Shelton is twenty-seven. These 
have been made under a variety of conditions, in 
both large cities and small villages, and all but five 
have utterly collapsed, while of these five two have 
been trying to change to illuminating gas, one 
plant is operated chiefly to furnish gas to a large 
manufactory, and the other two, although in opera- 
tion for a number of years, have never paid a divi- 
dend. Ten of the attempts Mr. Shelton charac- 
terizes as raids upon existing gas companies, six of 
which resulted in consolidation and the abandon- 
ment of fuel gas. Fourteen of the trials are 
characterized as genuine attempts to meet an 
apparent demand for fuel gas. Several plants 
have been promoted by persons interested in selling 
patent rights. The general cause of failure, es- 
pecially of the legitimate attempts, is the simple 








fact that the public soon finds out that the low 
prices charged for fuel gas are accompanied by low 
heat units, so that no economy results, while the — 
fuel gas is more dangerous than the illuminating, 
in case of leaks, and necessitates two sets of pipes, 
if gas is desired for lighting. Prices cannot be put | 
or kept low enough to compete with illuminating 
gas, which, with the disadvantages of use just cited, 
results in lack of customers and financial failure, 
unless a change is made to illuminating gas.” 
















































































Paraguay’s Foreign Trade. 

The London Chamber of Commerce Journal says: 
“Referring to the countries of origin of the principal 
imports into Paraguay, the British Consul at Asun- 
cion states that the greater part of the cotton goods, - 
wire, corrugated iron and a few tools and agricul- 
tural implements come from Great Britain. So far 
as drills and other cotton fabrics for men’s wear are 
concerned, however, as well as Oxfords and other 
colored woven goods, the supplies are chiefly from 
Germany and Italy.” 


The Flag Over Our Exports. 

According to the records of the Treasury De- 
partment, British vessels are carrying over 55 per — 
cent. of the merchandise of the United States, 
both of imports and of exports. Examination of 
figures for the first six months of this year shows 
the total imports in vessels have been of the value 
of $432,689,981 and cof domestic exports in vessels 
$452,800, 405. The percentage of imports carried 
in American vessels is 15.35 and in foreign vessels 
84.65. Of imports in vessels the British have car- 
ried 55.89 per cent.; the Germans, 11.49; French, 
5.46; Dutch, 3.3, and all other foreign, 8.51. Of 
domestic exports only 8.19 is carried in American 
bottoms, 91.81 being carried in vessels of other 
nations. British vessels carry 68.23 per cent. of 
the value of exports by vessels; Germany, 8.92; 
French, 2.19; Norwegian, 2.93, and all other 
foreign, 9.54. The value of imports carried in 
American vessels for the six months ending June 
30 was $66,428,149, and of that carried in foreign 
vessels $366,261,832, and the value of exports for 
the same period carried in American vessels was 
$37,113,168, and of that carried in foreign vessels 
$415,687,238. The value of sugar, which has been 
largely brought from the West Indies in American 
vessels, carries the percentage of imports in Ameri- 
can vessels higher than that of the value of do- 
mestic exports. Since 1870 the Bureau of Statistics 
has stated the value of merchandise imported and 
exported in cars and other land véhicles. During — 
the first half of the year the imports carried was — 
$20,068,149 and of exports $27,297,619. 


¢ 


Sir William Whiteway on Newfoundland. 
Sir William Whiteway, premier of Newfound- 
land, in accepting the freedom of Totnes, his _ 
native town in England, said that when he went 
to the wild and rugged country of Newfoundland - + 
in 1843 there was great difficulty in legislating for — 
the colony. In those days there were few roads, 
and the settlements were miles apart. But he felt — 
then that Newfoundland was a country capable of 
great developmert. It had been described as a 
land of fog and fish. True, they had excellent 
fisheries, and, as Lord Bacon said, the fisheries of 
Newfoundland were richer than the gold mines of 
Peru. Those fisheries had been won by the sword, — 
and they were now being given away by the’ stu- 
pidity of British diplomacy. In the present day the — 
people of Newfoundland were suffering severely 
from diplomatic mistakes. They had a great deal — 
of trouble now, resulting from the importation of — 
spurious French brandy, which was ruining the 
morals of the people. They had to fight against — 
many things with France, The French treaty 
shore question had caused them considerable — 
trouble, and he had appealed to the British goy- 
ernment to endeavor to obtain some arrangement — 
by which this might be remedied. They had ; 
already obtained some advantages, such as the — 
right to grant land, the right to work minerals, and — 
the representation of the part of the coast to which — 
the treaty applied in the legislature of the colony. 
Much more, however, remained to be done. In — 
Newfoundland his politics were the development — 
of the country. When he entered the colony there — 
were only 200 miles of roads throughout the country. _ 
Now, in one settlement alone, there were thousands 
of miles of roads and 600 miles of railway. New- — 
foundland was a rich island, and he hoped to see 
large numbers of persons coming out to develop 
the mines. Gold to a limited extent had been 
found there, but, better than gold, they had iron 
and coal, which would do a great deal to make the 
country still more prosperous. He intended to_ 
devote the rest of his life to the development of 
Newfoundland. ; 
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> PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 
Pa 
SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
Rate | Sat., dug. 14. Mon., Aug.16. || Tues., Aug.17. || Wed., Aug. 18. ||Thurs., Aug. 19.|| Frt., Aug. 20. 
Date per Highest Highest 
Stock Bonded payment cent. ||Divt'nd|| Sales of and and By ste. 
Mileage. last last || period. || the week. lowest lowest STOCKS. Rs S Q Re tb Q Ry S 9 a b 9 5 b 9 y b 9 
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' "$12,000,000 an noe Been Wee 1,97 2 1/Q. Mar, 114 154 135 Boer 1474%|| Adams Express as ae - . Se -- - -- |/154 |154 |154 as sa 155% 155 [155% 
‘ Ber} $3,068,000|| ---- ||. ---*-=-5 ae ES we 2,125 19 7% 9%|| American Cotton Oil Co. common. 19%| 1844] 1934]| 1934] 1934] 1934|] 19%@! 19}4] 19%]| 1944) 19 | 19 19%| 18%] 19%|| 1944] 1944] 19% 
10,198,600 we? TITL |lyune “x; %o7|] “3. iy. & D. 3,029 69%] 37 52%4|| American Cotton Oil Co. pfd .... -|| 79%] 79 | 79%]! 72 | 7© | 7244] 7% | 70%] 72 || 70%) 79%) 70%)! 70 | 7o | 70 || 70%} 70 | 70 
ReSOOG G00. |! .....-. cane [Uy | z5797, 8 lijoe& J. 259 116 105 1094|}| American Express.........-. jersey [aS < ce = 115g] 15 elise) /£15 44) 115 4/115 44] -- = =; = Hs 
28,000,200 es oanceeee <= Seen 19,308 14%] 4% 94%|| American Spirits Mfg Co................ 1334] 13 | 133] 145%] 1356] 1436]| 1454] 1356] 144%!| 144] 14 | 14%l] 14%] 13%] 14 14%] 13%] 133% 
7,000,000 oe Y | BESS & a ae 2,982 33%| 15% 26 Am. Spirits Mfg Co 5 p.c. pfd non-cum.|| 3234| 32%] 32%!| 34%! 334! 34'4|| 3436] 3334] 34 33. |).39°4 1/83 327%) 3274| 32%|| 33 | 33_ | 33 
_ 371500,000 == lu ae 3 i Q 168,571 |} 12656] 95 1o9'4|| American Sugar Refining Co.*.__....-..||148% |14634|14774||149% 148 |14856||149 | 14744 |14794)|14996| 1474 |14934||150  |1485g/ 14834] 4954] 14676 [14836 
 37»500,000 ee y » 97 1% bd 1,692 105%] 9244 uo American Sugar Refining Co. pfd* 11644 |116 44 | 11646] |11644 11646] 11644||11654 | 116% |x1644}|t17 «| 11654)1167e)|er7 g'x16 | x17 4) |x1644]116 [116 
14,000,000 wees [June 1; 797 ry Q. 5° 97 78 85%4|| American Telegraph & Cable .... || 94 94 94 *= ae -- o= ae aa F 
17,900,000 - Sreoel le 5 2 80,558 95 51 American Tobecco..........- -|} 9244] 8934] 924 ]] 94 | 92%] 9254|| 9314] 9234] 92 || 9244] 9044] 9234] 92%] 9136) 92 |] 92 | 90 | 908% 
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102,000,000 aah ix os 20,581 : a Atchison, Topeka & Santa Fe new .. 15%] 1536] 1534)| 16 | 1576] 1574|| 1574] 1544] 15394]| 1596) 15%e| 1554|| 154] «5 | 15% |] 15%] 14%] 14% 
120,686,000 7411975 a 106,852 28%| x4 Atchison, Topeka & Santa Fe pfd... 324%] 3x | 3236|| 33 | 324! 32)4]| 3234] 34 | 3x4|| 3294) 3094] 30 %0]| 3296] 30%] 3144|] 31%] 3044] 30% 
795760,300 33,913,629) 7565 I % Atlantic: & Pacific. 722.226. 620. cd % i 4, My % % Me % % 4% % 4 % % ¥% % 
25,000,000 128,043,880 4,000 44 10% Baltimore & Ohio common. 1544] 154%| 1546]| 1644] 1544] r5¥4]| 1546] 1434] 1434]] 1494] T4da] 14%4|| 144] 14%] 14%]] 14 | 1344] 134 
1,500,000 || -...-.-. 10,715 33 7 Bay State Gas¥. 4. ..2.. 22. : -|| #4941 1434] 1446]| 147%] 14 14%|| 1434] 14 14%|] 145@|] 144%| 145¢]] 1446] 1444] t449]] 1446] 14 14% 
20,000,000 5,511,000] 11,353 254%] 18 Brooklyn Rapid Transit Co.* _. 31%| 31%| 31%]! 3154] 3126] 32341] 3174] 3244] 3x%6|| 32 | 3144] 32 344 | 31%] 3354|| 3444] 3346] 3356 
_ 15,000,000 12,336,000 763 96%) 75% Brooklyn Union Gas..._.-...-...... _.|[tr744|t1744|11749]| -- oe -- ||t1949/11756|11756|] -- is 120 |£20 |120 ||120 |11949|/t199g 
6,000,000 10,338,00c vee 6244] st Buffalo, Rochester & Pittsburgh pfd .... -- -- : - -- -- -- aa aii se Fy) eee 
15,000,000 19,575,000 4,077 53%] 40% Canada Southern .........-..2.....- 54¥—| 54%) 54% 55% 5456] 55 5544| 5444| 5414] 5434] 54 | 5434]] 55 | 54%} 54%]! 5394] 5344) 53% 
65,000,000 48,088,086 600 62%] 52 Canadian Pacific. v . 705g) 799@] 705@]| 7044] 7034] 703% “e 2 oa 7 ES 
68,000,000 58,849,0c0 1,600 174%] 313 Central Pacific. .... 124%] 12%] 12%]| 137%| 1344] 1376|| 1346] 1346] 1346]| 13 13 13 123%| 1234) 123, 4 a = 
60,585,900 65,040,512 ba ae 53,838 1844] i Chesapeake & Ohio. 22¥%| 22 | 2234|| 2334| 22'4| 23%|| 2344] 2244| 2244|| 2234] 2246] 225¢|| 23 | 2244] 227%]| 23 | 22%] 23 
22,230,600 8,954,850 1¥% Q. 5°95 164 146 Chicago & Alton ........--.... 34 7 = 160 BODs 160 ||160 |160 |160 ||160 159 | naa 
82,002,800 128,829,900 r }/Q. June.}| 743+794 83%] 53 Chicago, Burlingto 98 | 95%] 977% 99% 9734] 98%4|| 9844] 96%] 9656]| 974] 966] 9644]| 9676] 95%] 96 || 9556] 9344] 94% 
6,197,800 ae 3 ee 400 4B 37% Chicago & East Illinois .___... oy af es u aa = e, 2 48 48 48 504%] 50 so%l| -. - Be 
4,830,70c 205755:0! 144||Q. Jan Fe 100%] 89 Chicago & East Illinois pfd.........._.. = a = pice mete =e =A 4 
24,885,800 24,346,000) 1% Q. 31,740, 78%| 44% Chicago Gas Central Trust Co. Receipts. 1027%|102 |1025g 103% 103 |103. |/1027g|10r5g|102 |}1024%4 10196 1025g||102%4 |r02__ 102% 1024 |1017@|102 
0,890;245° ||) --.----. a eten 1175725 10% 4 Chicago Great Western. _... _......... 19 175@| 187@|| 1944] 1834] 183/]] 1844] 1745] 177%|| 1844] 1740] 1844|] 185g] 1756] 1844|] 1849] 17 175% 
10,500,000 be: 17,170 a 33 Chicago, Indianapolis & St. Louis IU] 10%] 114]| r2¥| 11 1234|| 124¥| 1134] 114%4|| 1244] ItHg] 12%]| r2%| 12 | 124%]] 125g] 12 | 124% 
Ries rsa} ¥2)909,000]/ .... } = —— G792 |!) 3 Chicago, Indianapolis & St. Louis pfd .. || 33. | 324%] 33 || 33. | 32 | 32%|| 38%] 33. | 33 || 3344] 3244] 3394|| 3344| 32%] 3334|| 327] 32 
47,061,900 P PB 2 ||A. & O.|| 275:797 80 50% Chicago, Milwaukee & St. Paul ....._... 9438) 927%] 94%] 9474] 94 | 94481] 9444] 9334] 9344|| 9448] 9398] 9374]| 9374] 9276] 9394]| 93%) 9144] 9234 
Roaicc t EE ane 6,169 § April 19597] SscllA. & O 3,r0r |! 13034] 117% Chicago, Milwaukee & St. Paul pfd - 143% |143 94 |143-%]|143 71.43% | 14344 ||143% | 14344 |043%4| [043 [143 143 £43, |14244|1 4234 
39,083,200 66 July 6, ’97) 2uliJ. & J 151037 106%] 85% Chicago & Northwestern _____.__. y 12044 |11944| 119 46||(2044 [119% |119%4||t20 |119 |11944||11934 |1185| 1185¢] 118% | 11734 | 118446 
Dees ecet 131,664,500) 5,030 { July 6, '97 1%||Q. Apr. aac 152 142 Chicago & Northwestern pfd-. a : ms - <2 | gas us %| 84%| 86% 8< 
46,156,000 62,712,000|| 3,57x ||Aug. 2, ’97 %|1Q. May. 60,780 74%| 49% Chicago, Rock Island & Pacific 86%| 8554] 855¢|| 86 | 845g] 8434]| 8536) 8444] 85%6]| 857%] 844] 85%4]| 8598) 84 5 
18,559,186 Feb. 20, '97 2 S, 18,664 49%| 30% Chicago, St. P., Minneap. & Omaha..... ri 67%| 6844|| 69% | 6544) 6849|| 6844] 675g| 675¢|| 6844] 673¢| 6759|| 6754] 67 | 67%]! 6794] 6634] 67 
£1,259,911 24,840,800 1492 § Aug. 20,'97|| 34%4||F. & A 315 |] 135 | 1x7 Chicago, St. P., Minneap. & Omaha pfd .|| -- - | -- |[raa [x44 x44 |[c44 [x44 [244 Sn eel | ee eee oe : Ses 
28,000,000 Aug. 15, 93 cord ae ees 5,989 39%4| 190% Cleveland, Cincinnati, Chie: &:St. Lee. 22 33 | 324| 33 3344] 334| 33%|} 3344] 3244] 324]| 3234] 3224] 32%]] 3244] 3194] 32441] 32%] 314 | 31% 
Splat 55,183,730 1,805 { April 1,’97||  1%||Q. Oct. on 94 | 73 Cleveland, Cincinnati, Chic. & St. L.pfd.|] -- | -- | -- |] -- ay | |S ea ee al | ee - Siheeal pesee tis ol | eas eee | 
5,000,000 5»400,000 192 ||Oct. 21, '96 I so-6 eS 5444] 36 Cleveland, Lorain & Wheeling pfd - -+ -- = . a = || sh licks : - ns | SA [> = ae 
11,000,000 6,000,000 Be re May 15,’°93 1% Q. 3,074 344) 145g Colorado Fuel & Iron common ..... 19 19 19 21 20 20 193%] 1934] 1934|| 20 19 20 2078 19% ay 19, ey Se 
4,700,000 igspwoen| |! ects. ll cocec css 5 620 6% % Col. & Hock. C. & I. Co. T.R.allinst. paid|| --_ | -- | -- 2s ll as 6 6 6 -, | tu! zal] $4) SZ] S2]] 6%] 5%] 9% 
11,696,300 Aug. 19.'85|| .- oe 2,750 20%| r2l4 Columbus, Hocking Valley & Toledo ...|| 5%] 5¢| 5%|| 5%] 5%] sil] 6 5%| SuMll Ske] 5%] 5%|]] 5%] 5%] Sul 5 441 5 
Pecos} US Dd 329 § Jan. 2.'97 2ui|J. & J. 5° 6r 48 Columbus, Hocking Valley & Toledo pfd|| 22 | 22 | 22 — “= <a B Aa esi, |e: Sees | cee -- 

- 35,430,060 2,408,000]} .... ||June 15, '97 2 Q. M. 59352 168 | 133 Consolidated Gas Company....-........ 139 |189 |189 ||189 |189 |189 ||189%4|188 |188 |/188 a8e% 186% 189% 186 189% 189% 188 188% 
L 35,000,000 5,000,00c 795 |\June 15,'97 1%||Q. Sept. 25794 130 114% Delaware & Hudson Canal ...... 119! |193g|11944||11g34] 119 | 11934 rtg” 117% 11754] |r1844|118 4 | 118% 119% Bae 119% 119 1184/1184 
_ 26,200,000 3,067,000 195 |\July 20,’97 r%|| Q. A. 1,920 166 138 Delaware, Lackawanna & Western. 163 162% 163 ||162 44/1624] 162 46| (16134 | 161 44 | 161 49| 160% | 160% | 16044 | |162% |162% }16244||1614| 161 | 161 
38,000,000 aascacue be see 1,600 14 10 Denver & Rio Grande .--_....... 14%|°1354| 1444|] 14 135@| 135¢|] 1344] 13 13 es : fe 

Siisescet 43,136,000}) x 666 § July 15,’o7|| x |[J. & J.|} 33045 st | 37 Denver & Rio Grande pfd .............. 50 | 47%] 49%|| so4s| 49 | 49%4|| 49 | 4744] 47%4|| 48%] 48 | 48 |] 4776| 47%| 4776|| 4734] 463%] 467% 

7:938,000 6,500,000 , 1% Q. 390 101g] 89 Edison Electric Illuminating Co. Ne Ys: -- 125 [125 [125 |[423%|t22 | 123 4] |123 | 12374 123% a Witerrcibes 114% 
100,000,000 a edhse 7575 17%| 10% 1 PAS ere ces Ape te al roe aps es ee 17%| 1744) 173%4|| 1754] 1734] 1756|| 1736] 1634] 16% || 1744] 1654] 17 167%] 16% 20% 16%| 16354] 163% 
30,000,000 1374704, 100) x Lee 6,208 4r%| 24 Erie rst pfd .- || 42 42 42'%| 42 4234|| 41] 4034] 4044|] 414] 406] 4144]| 4096] 40 404%|| 4o44| 40 | 4046 
16,000,000 a ee 600 25 13 Erie¢.adipidsess ots eis. oe. aan pecan nae 24%| 24%! 24%|| 24%4| 23%] 23%|| 23% 23% 23% BEE ere = 2 
6,342,000 10,429,000 i, ee: 724 43 30 Flint & Pere Marquette pid--.. -- ace 3254| 3238 3296 33 | 33 33 32% 324 32% Fae Fs x, 33) 33 Ee 
30,460,000 8,000,000 2 Q. 91475 39%| 20 Gener! Blectde Co. common .. 37 | 36%} 36%|| 3746] 3656] 365¢|| 36%| 3534] 3576|| 3698] 3598] 36 || 36%) 35%) 35% 36% 33% ee 
I is 1,200 12 Great Northern pfd.......... -- ots 132 {132 |132 gas WAgr [42 ar z F 12! 
_ Se eat p00 ee SA oe ee aie ois Ss 11,505 aA "ea Illinois Central Sasue 107% |106%4| 107%] |10744|107 |1074¢||1063%4|106 |106 ||t06%}10534/106  ||10534 104% 105 105 |104%4] 104% 
18,650,600 13,200,000] _... ||July 1, '96 11 Q. 910 75 3014 Illinois Steel Company . -- ecm g « av lies 44 | 44 44 43% ae 43. 43% eh —— 33% 43° A30 
ed ea ee @ | ee a ee 1,605 woK| 5% Iowa Central --....... 10%| 1034] 10%|| x | 1034] 11 10%| 10%] 10%) 10%] 10%) 10% 10%| 1034] 1054]| 1034] 1034] 103% 
et 6,330,482 sto § April rx, °92|| x ||J. & D 1,450 38 | x9 Iowa Central pfd _- 35%] 35 | 35%|| 35%4| 35, | 35. |] 35 | 3444] 35 |] 35, | 34%] 35 |] -- | -- | -- |] 35 | 35. | 35 
7»500,000 <= pean 5:410 30 17% Laclede Gas.-.._.. 39 | 374] 39 40 | 39%] 39%|| 49 | 39 | 39 39%] 39%| 39%|| 39 | 39 | 39 38 | 374%] 37% 
fect oso eoce #3%|[J. & D 222 || 86%] 68 Laclede Gas pfd..... EES ANCE? wl em || RCs Mey | yt || ee a ee X Belles 93 | 8854] 8844 
11,840,000 eel eer | ee veg SES 360 22%4| 12% Lake Erie & Western... .. Ao | 28 . 180. | x8re | 15 Sele tines 16% 16% 16% ai an a So Paes. 
cated 9,850,000) 725 § May 15,'97|| 134|| 527 75%) ssl Lake Erie & Western pfd._....._.. -|| 73, | 73, | 73, ra hea r oe ae i. 7% ve ae tee: Php 4 bite 4 Reh ae 
59,000,000 46,812,000]| 1,448 ||Aug. 2, '97 3 I/F. & A. 3,126 156 | 134% Lake Shore & Michigan Southern... 17554 |174% |175 44] |17' 175 |17 17 a {76% |17 “a (7! 7 Ane 75 5 5 75 4175 75 
12,000,000 15,549,702! 378 ||Nov. 2,'96 xr ||Q. Feb. 250 86 40% Long Island....... ener oeanee or + =) || -- <s 45%] 4534) 45% 44% 447% 44% 5 4 : sabesats Wee 
52,800,000 79:158,660]| 2,956 ||Aug. 1,’93 2 ahs 61,570 55%] 37% Louisville & Nashville... 61 59% 60%|| 6154 60% 60% 60% 59% 59% 604 59% O76 3545/ i oa wt S . 2 te 
30,000,000 39:533,000]| 36% ||July 1,97 r |]Q. July.|| 17595 11344| 73% Manhattan Consolidated - . 105 |£03%]105 ||106 |10434]/105 | |10474]10444|104%4]|104 | 10244 |1037% 4% é %4||1059% Da 105 
28,366,650 Soameeee Ree i Uly @X55)"97 r4||Q. Jan. 7478 114 70% Metropolitan Traction*__. 122/122 |122 ||12344|12276/ 123 ||123 [x23 123 ||t24¥Q|123 |12q |[124%4 12378 124% {24 |12345|124 
_ 48,738,000 21,525,000|| 1,619 ||Aug. 2, ‘97 2 ||F. & A, 1,338 98 87 Michigan Central ........ 106% 106% Reem 1c64%|106 |106 ||10644]105 105, |/105 105 {105 105% ion See (05, 104% 10434 
6,000,000 eicaascs = eee Bree 21%| 12 Minneapolis & St Louis..-............. 334 33, ae 2546| 2456] 254/| 25 | 24%] 25 24% ee 24% 25% a a = 24%| 24%| 24% 
2 100,000 uly: -18;." 24 aad C 83 Minneapolis & St. L. rst pfd 5 p. c. cum. ” A f2\| -- E oe ae 7 7. oo Ae 
asoioo§ ay on ay ser'arl| sell ccs || ara ll sams] 50 Minneapolis St.L.cd fd sp.cmon-cum || -- | == | -- [| 57%] $6%| $7 || 56%] 3614] 56%|| 5624] 59 | sey] 3676) 50 | so74l| 561] S6%] 56x 
16,500,000 seeeeeee ---- ||July 15, ’96]} xl] Q. aoa 72 40 Minnesota Iren Co.......----2... Sesh apie Wecasl cow ieinarli cess Sis ie an NES too ES en en rl saul 1456 
ESRD HES a ee | er «| ee = <o=s (ies 14%} of Missouri, Kansas & Texas -.. 15% 1574) 15%4)| 16%4| 1534] 15% 15%| 15%| 15% 574] 15, 4\| * i 476 1474 
£3,000 ey 67,228,000]| 1,672 { Beier Bs. <> 22,603 31%] 16 Missouri, Kansas & Texas pfd . 36%| 35494] 36%]! 367g) 3034] 3634] 3634] 355g] 35% 36% 35 ie] 35% 35% 33, 35%!| 3544| 34% 34% 
47,442,250 62,268,000] 3,164 ||july 15,°91|| x Q. July.}} 741544 29%4| 15 Missouri Pacific ---.......... 29%) 2896) 29%4)| 30%] 29%| 30 || 3174) 29%| 29%|| 347] 2976) 3x || 34% md 31%8 3198] 30 | 30% 
5,320,600 17,646,300) Ure) eet Seam ot Bee auee 25 14 Mobile & Ohio -. 294) 27A| 29]! 30 29%| 2934|| 314| 30 30 ea % ae = 32 3°%| 34%)! 32 304] 31 
1 tr” BAIN. 5Oe Je 368 166%| 150 Morris & Essex.. or Be, = op -- |]170 |170 |x70 ||17 7 170 : -- . i a 
Pesss apo ey he. bet, 17s 35 “a see 4817 28% e National Lead* ... 36%] 36, | 3674] 3656] 36. | 36 || 357%) 35%] 35%4|| 35%] 35, | 35% 3544] 35 33% 35%4| 34%| 35% 
~ £4;904,000 Sept. 15,97 1% Q. 607 92%] 74 National Lead pfd*.. 104% |104%4|£04}4/|105 ]10334]105 ||1047g]103 44 | 1047) 105 10376 103%) |t05 [104 |104 ||105%}104 |104 
38,000,000 1,500,000 ae Sept. 16,’95 { wis 31776 2t%4| 13 National Linseed Oil 22%| 2x | 2x 22 | 214%] 21%|| 23 | 2x | 2x 21%| 2144] 21%4|| 22 | 22 | 22 2%| 20%| 21% 
4:450,700 Mar. 14, 91 * ae 100 7% 4% National Starch aaa 7 7 7 -- -- a Pe = ea -- -- -- -- a re mas a <- 
saro.4o0t 3,837,000]| 1... ; May 1,°97 2 Somes 128 60 AS National che ie a4 ae 3 = ee qo a mi = is re 2a 9 : = = 5 se 
1,846,800 (Pee Pane 6 eo 50 2454| 15% National Starch 2d pfd-- 6% %| 96% 553 76%1| o=7% 33; 523 9534 95 95 95%| 94 | 95 95% 94%| 95 
22,497,000 50,297,100 685 ||Aug. 1, ’'97 x |/Q. July.|| 11936 110 8745 New Jersey Central. .--.--....... 99% 95% oe 7 95% 96% 957% 93% 9344 4) 95 Se Mceeelsne- [sees 5% : s 5 
100,000,000 053771333 819 ||July 15,'97 x |[Q. Apr.|| 14:3t0 99%| 88 New York Central & Hudson River. 10644 |105 4g | 10! 10734] 107 4g| 107 % | |10734] 106 44 | 106 44] |106% | ro! 106% 6 44||10644| 105% | 10 : 
; 14,000,00¢ a : 2-55 1,170 15 9 New York, Chicago & St. Louis......... -- -: -- 16 x6 16 16 16 16 - -- a al adel 7436 15 14 14% 
Be: ee Gott 5 Silngas ig. 7 we i i - He 4 4 64 = — 6) =n 74% 4 LAN tee = =i 
Mar. 796 ae 130 80 60 New York, Chicago & St. Louis 1st pfd.. - -- 76%4| 7674| 76%] -- 
15:00000 19,425,000 53} } hy he £ ats 470 3556| 20 New York, Chicago & St. Louis 2d pfd..|| -- | -- | -- - 39 | 37%] 39 3 ae oe Rab SL ee ae Ly i, 
J 7 o 
47,612,200 7»300,00¢}| 1,447 ||June 30,'97 2 |/Q. Jan. 89 186 | 160 New York, New Haven & Hartford. ._... te eae oe “iE, 179 cba a ee 7 i 7 fs tind Lees} ies Te ioe 
58,119,982 13,975,000 eS 8,134 16%] 11% New York, Ontario & Western .......... 77) 1074) 174) 1796) 17/6) 174!) 1774] 1694) 16%4)| 17 east 37 fod aes af Ne 
-12,261,2c0 naa s 59259 12 6 New York, Susquehanna & Western new_|| 17%] 17 17% || 17 17 17 17 17 17 17 16%! 17 17% if 1% 17 1634] 17 
ais } 12,589,000 ae 39719 31%] x2 New York, Susquehanna & West. new pfd]| 38 | 37%] 37%|| 3844| 3744] 3776|| 37°] 37. | 37 37. | 30%!) 37 37 %2| 36%) 37%]! 38 | 37 | 37 
“ead =e 465 12% % Norfolk & Western new. .-..........-.-. -- -- = 1344| 13%| 13%|| 13%| 1344| 1346]| 134] 13 13% 13% 13% 13% BA Seed hoe 
Ect 89,000,000 a 820 19%] 33% Norfolk & Western pfd new. 3498| 3456] 3496/| 35%4| 35%4| 35/4|| 35%4| 35% | 3544 || 34%] 34%4| 3444] 3478] 3476) 3474)! 34%] 3474] 34% 
es <a 5910 || 6%] 344 North American Company .... 6 | 5%] 5%|] © | 5%] 5%|l 57%] 3% | 5%l| 5%] 596] 5%|| 5%| 5%] 5%ll 5%] 5%] 5% 
; 58c0,000 wwe 38,212 17 y Northern Pacific Vtg. Tr. Ctfs...... 317%4| 17/%| 17%4|| 18% | 174%4| 177%|| 1844] 1734] 1734|| 18%) 1798] 184]! 18% 17% 17% 17%| 17% 17% 
-paagaad Sia 103,220 36 | 30% Northern Pacific pfd Vtg. Tr. Ctfs.. 5044| 4844| 50% || 51%, | 30%] sosal| 5034) 49% | 4934|| 50. | 4948| so || 49%] 49 | 494411 40%] 4856] 4946 
1000, | z * 
Month! we-- 15% 8 Ontario'Silver Mining: o-2-=-< 7 osee -- = -- = us a = =a ss as = =F - az oa rs 
“nated 23 3 , ---- 4% Z - Oregon Improvement Co. common T.R.]] -- -- -- .- -- -- - =: hes -- -- +: ee = - -- -- 
4 zene Ee 100 s Es 29 Oregon Railway & Navigation ...... .__- ou lion, || Se é hips 28% 2844| 28%|| -- BR as ARS: 9 9 Eubebee 
“ees mTty. 473 40% 66% Oregon Railway & Navigation pfd V.Ctfs|| -- a 6536] 65 5 4 | 64 | 64 = e Sad an | pS Ls) y 
“4 Beer tes ie abc0 8 coe 1,242 18% aa 2494 Oregon Short Line & Utah Northern __..|| 234] 2344] 23%|| 2344] 2314] 2334]| 2344] 2344| 23'4|| 2234] 2234 22% 22 | 22 | 22 24%| 24%) 24% 
eee bk ee ae 25,150 31 154|| 34% Pacific Mail 33 | 33%|| 34 | 33%6| 33%2/| 33%| 32%| 33 || 3344] 32%] 3374|| 33%] 33, 33%|| 34 | 32%] 33% 
3. Ries, ae 5,999 3%) 1% 3% Peoria, Decatur & Evansville 3 3%]| 356] 34] 34|| 3%] 314] 34!|| 3%] 3% 3% 3 eae 2h 2% 25% 
197394! 8,469 |] 184| xx || 22% Pittsburgh, Cincinnati, Chicago & St L_|| 2¢%| 2044] 209¢|| 2134] 2x | 21 || 2x | 20 | 20 || 2044] 20 | 2046]| 21 “ sed eld 
anc 47,398,000 pers 100 |] 59 | go%l| 60% Pittsburgh; Cincinnati, Chic.& St.0,pfdit-- |<. |-- I}se {ice | c= || 884 seu] sO%ll-- [sh -- [}=- [== [=- [le- fe. es 
{ > ny i - - oe a oo -- -- -- 
peace tetas Q. Ma em ales iy me Diierewirinee eurcam rane: ed fg . ty é, 176 175% 175% sey, Be i 174%4|374 174 ** : 175 |175 1175 
- Raeeleten 2a se Riedl 65,510 = af 27% Readitigge-senccoesusesdeese.: 26%! 26 | 26%4|| 2714] 2636] 2634|| 26%] 2514) 2514]| 2544] 2534] 25% 26% 25% 26% 26% 25%] 26% 
Be.cce. 1,878,000 Say ai Hie4asaa6-0| (ee ely”) se Reading 1st pfd-. 54%] 53 | 54 || sata] 54 | 54. || 5342] 52%] 5246|| 53%] 52, | 5¢75|| 5376] S244] 53%4]| 53%] 5298] 53% 
. Bsrs00,000 “ian =< 8,625 : se 34 Reading 2d pfd -.- 32%] 32 | 32441] 33 | 32%] 32441132 | 3044] 30%4|| 31%| 3044) 34%]| 3278] 31 | 324)| 32 | 32 | 32 
Eee i: 200 ae xe 23% Rio Grande Western... 23%] 234| 2346]] -- = : - 3 = as a's Ph 20 20 20 
OSES } 15,2C0,000 ae 404 os a2 54 Rio Grande Western pfd -.-..... ......|| $24] $24] 524|| -. | -.. | -.. |] $834] so. | setell --_ | - : || 90% o%6] 5 I] - | =| -- 
“ie ee Bes 16,999 oe = 7% St. Jos. & Grand Island Vot'g Trustee Ctfs.||_ 6%] 5%| 6% 644] 6%45]| 6%] 6%] 654)! 634) 676) 6% 7% eu z 7%) 04) 7 
Bios,0co 2,291 x 46% St. Jos. & Grand Island Vot’g Ctfs 1st pref.|| 45_ | 444] 44%|| 4644] 45%4| 4596]! 46 | 45%] 45%/] 45%] 45. | 45 Bi Us |e 1 4978) 44%) 447% 
pede po arone SS 6,075 || -- | 2. |] 15% St. Jos. & Grand Island Vot'g Ctfs 2d pref|| 1434] 137%| 444] 1544] 25 | 25. || x5_ | 2440| r4%ol| 1434] 14%] 14%|| 159%] 15%] 15%] 15° | r44q| 15 
ee see aes 94113 s%| 4 9 St. Louis & San Francisco V.T.Ctfs....|/ 8 | 8 | 8 || 8%) 7%! 8 || 734) 7%] 74|| 7%| 7%] 7%l| 7%| 7%] 7%l| 7% 7%] 7% 
ae 2,761 37 | 33%|| 57% St. Louis & San Fran. st pfd V. T. R...|| 55%] 55%| 5544|| 56 | 55%] 55%4]| 5542] 54%] S434]| 5494] 549%] 54%4|| 5478) 54° | 54%4/| Sau] 54 | 54 
Tee LEST sy ee 6,420 14%] 11%|| 22% St. Louis & San Fran. 2d pfd V. T. R...|| 2234| 2159] 2234]| 22 | 214g] 21%|| 22 | 2044] 2046|| 20%] 20 | 2045/| 20%) 2078) 2044! 20%] 1944] 20% 
Beer so3 70° nie 71328 5% a% 7 St. Louis Southwestern ..---..-.....2... 6%] 5%) O%l] 7 6 7 6%} 6%] O%]] 6%] 6%] Otol] O% 6% S| 636) 6 6% 
: eset 28,000,000 ane 4,180 13 614 14 St. Louis Southwestern pfd _ 13%| 13 1344)| 14 1344| 14 13%| 133%] 133@|| 1334] 1344] 13% 1338| 134%] 1344|| 133¢] 1336] 1334 
660 & one y 27% St. Paul & Duluth common......... oe sid =f = ¥ a ZA 5, os 3 =e ae ae es 2 
4,660,207 3,000,000 M. & S. 27%| 15 5 I c : : s ; : ; pga | Sarr Pe ce | ae *~ cr Pea ey sal revi 
7 peroronen. 70045 4354 re righ 3 sas SoM — es a SSabgsale aya Mice: 20%] 2046] 2034|| 2034] 2014] 20% 20%, 20 ‘ 20 19%] 1914] 1934|] 1998] 1934] 1946|| 195@] 1934] 10% 
gesc8s232,270 TEWOH500 Erte 11,411 11%| 634|| 1194 Southern Railway Co. Vtg. Tr. Ctfs..--.]} 178] 11 | x 7@]| 119@] 1x4) 11%4]) Lx! 107%) 107%@)) 11 10% 11 IE | 10%] 107%Gl| 11%] 10%] 107, 
hein 10314921300) zu 37416 33%| 15%|| 35% Southern Railway Co. pfd 5 p. ct. T.C...|| 35/8] 3396] 35 || 35%] 35. | 35_ || 34%| 34 | 34%]| 3498) 3476] 3496]/ 35 | 34 | 34%)/ 35, | 34. | 3428 
‘ een 10,500,000 ae 2,102 2 B34|| 11% Standard Rope & Twine..---.-..-...--. 8g] 8%} 8%] 834) 8% a7 7% 7% o% a 7% ee api 27% |-073% an? BS, ane 
 Saadpees 0900s — ¥%| 2 4 2 2 2 27% 
ay dO Ra ey Gone 29 2844) 29 29%] 28 28%q|| 28%) 28 2 | 27 7% 4 4 : 
‘ headed 910979315 ae Oecd a” s oe ene Pacia 5 Sade 14 135 14 14% 144% 14%]! 144%] 13%] 1344]| 14 | 1396] 13454]] 1376] 13% 139% 13%| 13 | 13% 
Ad Gee Lge nig preseal 67,222 12%] 3 1498 Union Pacific Tr. Rec...---. .- 1358] 12%4| 1396|| 1344] 12% 12% ra% 12 127% 1234] 12% 12% 12% ue < 5 i “a 
eee Berges 9,022 5%| xl] 7% Union Pacific, Denver & Gulf - 6%! 5%l 6%) 7 | 6%) O%|1 6%! 5%] sl] 6 | 5%] Sxl] 5% || S4] S&| 5 
 33:837,093 32/436,000 ss 8 8 8 United States Express ae) tsery [bees Nl es - 47 | 46 | 46 || 473%] 47 | 47 Hee | 456] 458] 45% 
ey] | aaa pera yas || za | “shl| 9% United States Leather®... 9%| 9 | 9&|l 9%] 9%] 9%I] 9 | 9 | 9 || 946] 9 | 956l] 944] 876) 871) 956] 9 | 9 
sieeeed 51280,000)) .... ; uly 1, ’o7! 5 ia 19,908 694%] 414 “6398 United States Leather pfd*- oF 66% +) pe) 8 4 % 4 a Lp A os Hs ite 13% pr we pa % 7% 
, , =i a . , 7 
, 4 % United States Rubber .......- I 17 | 1 19%] 18%] 1874]| 2076) 19%] 19 4 
20,166,600 wsem ||FEb. 285.’97]| 129 ee 8,737 29 | 14%)| 25 ateG 2 6 tres iM aie 69 | 67%| 68%|| 66%] 66 | 66 || 68%) 65 | 67 
67 ted States Rubber pfd - 5 | 64%] 65 69 | 67 | 68%)) 7t 9 9 9 7 % 
19,400,500 oe = [July 45, ’97]/] 2 |[T. & J. pe 89 7 ne ae Oe apes Be lbeaeetnes : 7%} 74] (756) 7%] rill 7%] 7] 7% 7h 7% 7 76 74 7 
BaspoDiops 81,500,000]| x esas =c5 aS ahs : % Wabash pid 12 x9 | 1854] 19 || x9%4| 18%] x844|| 15%) xB4| 1845|| 1856] 1844] 18141] 184] 18 | 18%)! x8 | 3744) 177% 
24:000;000 ee 979 UIINov. Sy Br 1% — 8,440 19%) 14 ek ¥ D y ° f1r |Logig/110 Ss <<. — c 
* ” 1 ’ oe fF 284 101 80 112 Wells, Fargo & Co. Express 11r I1l TiL rirbg]tir'g|r11 4) |110 110 ir 9% = Stes ips 
ip 23000,000" |] =~ --—-- - ct |e ected ge E 5 % Western Union Telegraph 925g] 914] 92%!| 93 2 | g2tgl] 924% 9444] 9t%4]] 917%] 9x | 9434]| 97394] 9974] Ot%4 || G2 | 90%) Ox 
951370,000 14,846,207]) ---. |iJuly 15, '97/) 1% . ae 23% et %ie Wheeling & Lake Erie : = 2% 2% 27g!| 3 2%| 254'1 3 24] 234|| 244] 25] 24]| 2%] 2%] 256|| 24) 2 2 
Be scocz000: 8,000,000 260 { eta} 3 Tate is : ", Wheeling & Lake Erie f Ms 113%] 10 115% 124] rx4y| 115¢'| 124| 11 11 1034] 1034] 103] -- Ae a 15 1o'4| 12 
00,000 seh May 15,’94 zr |/Q. May. 3,64 40%| 203¢)| 29 heeling Pid . a ' A 4 
Epcoaaee 12,000,0001! 638 Daas es LB 4,304 4%! 134!1_ 4% Wisconsin Central Company .. 414i 4 ll aytia tig ila t 3%! 341 aml sul 4 tl 4 ft 4 1 4 4B) 3%! 3% 
® Unlisted, ** Stock, {Extradividend1% {Part sere issued. § Scrip, 
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LATEST QUOTATIONS FOR GOVERNMENT, Last —Week ending ANE. 19 Last ponedg F peta ay 6 


sale. High. Low. 


RAILROA D, INDUSTRIAL AND tst Towa & Dakota ext. 1908 * 13814 = ae PERS Mahon’gCoal R.R.1st5s,1934 $115 zs ee a 


















































































































































tst Iowa & Dakota 7s, 1899. 132 “8 & ES) Det., Monr. & Tol.1st 75,1906 F124 ae te <= 
MISCELLANEOUS BONDS. rst C. & M. 75. 1903..------ #13556 -- ao+~ | Leh.V.N-V sat gtd ae naade ae 100% 5,000 
3 = 2 Cont. sinking fund ss, 1916. +106% = +. ---- ehigh&N.Y.tstgtdg.4s,1945. 190 -- <= +--+ 

SHOWING HIGHEST AND LOWEST PRICES AND Cankullaainas. fi 95. aoe * ok 139% 139% 1,000 | Leh.V.Ter.Ryzst gtd 2.55,1941 rrr arr4gy rary 10,000 
AMOUNT SOLD FROM AUGUST 13, 1897, TO AUGUST 109, 1st 6s. S, W. divs, 1000 «2 -; +1184 ee es es Terminal 5s, registered ... ¢10944 = <= 
1847, BOTH INCL.USIVE. ¥ . - rst ss, La C. & Dav., t910.. #113 pa ---- | Long Island ist mtg. 7s, 1898. f 1044 = -- 

The last Sales hobnre gs Spiga d one Fast ee week or rst 65; So; Minn.. 1010.-.-06 #118 = ey 4Stcon: By 6S, 193ksaceeeboe 11744 as = 

previously, is indicated in the column under that title 5 1st 7s, Hastings & Da., 1910 4128% oe a Gen. mtge 4s, 1938... 88 88 88 
* Indicates last sale occurring prior to current week, but since 1st 5s, Hastings & Da., r910 #107% ES a N. Y. & Rock.B. 1st g.55,.1927 $100 = == tone 

August 1, 1897. $ ? Chic. "e Pac. div. 6s, roto... {121% * = ae-9 N. Y., Brooklyn & Man. B. 

+ Indicates last sale occurring prior to August 1, 1897. ust Chic. & Pac., W. 5s, 1921 115% 115% 115% 3,000 Ist CON. g. 5S, 1935 .----- Fr0o6¥% = a SOB 
GOVERNMENT SECURITIES. Chic. & Mo. Riv. 5s, 1926... *111 + -- +e Mp A A hone ee ta eter, We ee -- ane 
Last —Week ending Aug. 19~ Mineral Point div. 5s, r9t0.. {109 -- -- oulsville & Nashiville— 

U. S., Government— sale. High. Low. Amt. sold. Chic. & L. Sup. div. 5s, 1921 tr14 me = Consolidated 7s, 1898..-.. a= 1045 104% 104% 5,000 
6s currency, 1896, J. & J... t102% ac at een Wis, & Minn. div. 5s, 1921... F112' oe “ wate Collateral trust g. 55, 1931-. 99% we = eh 
6s currency, 1897, J. J------ #1034 AS te arets Dakota & Gt. So.5s,1916-.. 1114 111% 111% 2,000 Cecilian branch 7s, 1907.--. ¢102 ws ati 
6s currency, 1898, J. J.- . fro3z% a ~s Om Gen. mtge 4s, series A, 1989. 10274 103 1024% 42,000 New O. & Mob. rst 6s, 1930. *1z0 cs aS 
6s currency, 1899, J. & J--.. ¢107% aed ac Greate Gen. mtge 4s, series A, reg. 194% = an ead New O. & Mob. 2d 6s, 1930. t102 se ae ae 
2 registered op., Q. M.- 9814 = os oe: Terminal g.5s, 1914.....-.. }112% Pe a5 General mortgage 6s, 1930. 117 117 117 5,000 
48 coupon, 1907, Q. J.----.. 12% ww2tg 112% 5,000 Mil. & Nor, rst 6s, 1910.-... #115% -- =. 5 P. Cc. 50 year gld bonds, 1937 {100 -- -- s<-0 
4s registered, 1907, Q. J-... *112 =i a Mil. & Nor.1st con.m.6s,1913 [118 -5 _ eae E. H.&Nash.tst g. 6s, 1919. +115 Le =e 3 Ae 
4s coupon, 1925,Q. F.---.- 125 125 % 125 13,000 | Chicago, Rock Island & Pac. — Ten-Forty g. 6s, 1924-.---. troolg -- -- see 
45 registered, 1925, Q. F.... *125% Aa ae Coupon 6s, 1917.----------. *132\ -- -- oe St. Louis div. rst 6s, r92x.. }r2r -- -- oee- 
ss coupon, 1904, Q. F------ 113% 113% 113% 27,000 Registered 6s, 1917 - 27-138 — ad fone St. Louis div. 2d 3s, 1980... +67 -- -- sees 
58 registered, 1904, Q. F.... *113% -. = sees Exten. & collat. 5s, 1934---. eee 105% 105% 86,000 oe tia bee Ist 7S, meee ae -- -- oo 

i —— Ex, and col. 5s, reg., 1934 -- 110434 -- -- --- 0. & N. Ala. con. g. 5S, 193 93 -- -- se 

Total Government bonds. .- os a 45,000 Deberture 5S, 1921....---.- 10374 103% 703% 2,000 cena heat 1940..----- ; as 84% 84 54,000 

Des M. & Ft. D. ext. 4s, 1905 4 4 4 1,000 ensacola + OSs BOZO ecee bao} = 25 ane 
J Ss. 1 

rere t RAILROAD eae a iaie e% 20,000 Des M. & Ft. D.1st244s,1905 *70 me ce — Pensacola & At. 1st 6s, 1921 ° 99 99 99 1,000 

son, Topeka & S é 2 se : 

3 Bris x 6,500 | C+, St. P., Minneap. & Omaha— Nash.,Flor.& S,rst g.5s,1937 }&2!4 = -- -- +: 
Sens Sen Ree pe ewe 2 is a ee sey : Bee poe Consolidated 6S. .930ce sees * 13216 Ls ss Saar L. & N. and Mob. & Mont. 

woe eae 45) ee ree e oie Ae: Ai soco| C+St.P.& Minn. rst 6s, 1918 $131 Zi Ee 3 4S .4565).1948 20 <=--2-= froyg es aE fey 

eae & Peg 8-55» 195 9 i , St. P. & Sioux C. rst 6s, 1919 * 131% ae se ..-. | Met. Elevated 1st 6s, 1908.... 118 118 118 1,000 
Western div., income, 1910. % I 5g 149,000 Saye te areas sare i a] 45 437% 271,000 tua acanh aaa ea eae 9656 5656 es 

a 7 “a SS In. am. .2ag. S,1937 71 ve -- oe wee ates . ” 8 ’ 

8 eee ae ie ae 153% Ed Cin., Day. &Ir.1st gtd 55,1941 *10944 or a ---- | Mexican Cen. con. g. js, 1911. 66 66 66 10,000 
cca és, 1988 $90 _... | Cleve., C. & I. rst sink. fund 7s * 10634 Se is ---- | Mex. Inter. rst g. 45, 1942.... +69 4S AS Nee, 
ro ae Barkers PREG gay. tees = ‘ cia Cons 178) Tord mone ete sas +1334 .= a5 ---- | Mex. Nat. 2dinc. g. 6s, B., 1917 +13 -- -- oo 
Gold, 18 cee ie E c... | Cin. & Sp. 1st MC. G.ic. & Michigan Central— 

Gold 5s, z ae sie nctts mua a a id ae ley Pek Sees BS nce F109 =o ea .--- | 4st consolidated 7s,1902.... 116 11644 116 46,000 
Balt)& 0. S.W.1stconsg.434 $60 a = 777 | Cleve., Cin., Chic. & St. L.— Monae eae z {9514 ds st he 
: Jie ao eee i Gen. g. 45, 1993 ---- - 86 ae = a egistered . - F102 5 AS Seas 
-&0.S. W. ts +55,A y o= =. dine " 5 
ate Bak es 5s ie ota see ie a 2 cae Cairo Div. ist g. 48 -- - 189 -- -- eae 6s, 1909... ~ F118 == ae ae 
Cent Ohio reorg. 1st con. g. ‘St. Louis Div. 4s, 1990.---.. 95 95598 95 6,000 5S, 1931... s= 7220 =4 ae ae 
MUSE edna Fons a _... | St. Louis Div. 4s, reg., 1990. 90 $3 Pi puss lealgei rep Axogr. 5b Loree erp aae '- * <a 
puiyn tier, rot gold 65,2524. $76 Ll TTI | GaW,& Mediesaot geass 1991 80% 2.2 sass | tsb comsolidated gs, r902. 2° 107% 22 0 oat 
gona ag 4 $24 Pa 823, 6 Cin.,San. & C.c.1st g.5s, 1928 $113 = ee ---- | Minneap. & St. L. 1st 7s, 1927 $143 -- -- tos: 
Dee os ean | ee he ee? | Cin..Ind.,St.L.& C.1st4s,1936 fore 4 5282) Sizcticon. gli ssnzog ie eset ee 105% 105% 105% $000 
Unions Blevasst aed Bsvaasy +78 bs < sae Ind.Bloom&W. rst pf.7s,1900 | 1074 2 ne eke! Howelen terns imp7 Spx 909 eh aoa oa 
UnionE.xst gtd goldés, Eng. Peoria & E. 1st con. 45,1940. 734 78Y% 78 28,000 Pac. ext. 1st g. 6S, 1927-.... f 121% “= se 

rc anne Oo BeBe. amyl] tome is Aipeaecceneses | aaak 9 A976 1PM artes | eee ee ee 

dcideS Bile Boe tetera eve., Lorain SaSCess eer ee ws ont o., Kan. f , 259 7,000 
See Goria. 72% 72% 125 x00 | Clever & Cant. Tr. Co cl fo Misiour, Kansas Texas 

 & Pitts, eacecosh ,000 TSUSS; LOR. cclecmis eae +68 ee a awe ist mortgage 45, 1990. - 864% 87 865g 150,000 

yee er bap seen $1264 “99 = pe _ | Col., Hock. V. & T. rst 5s, J.P. 2d mortgage 45, 1990.-...-. 62% 64 62% 146,000 

Roch. &Pitts. rst con.6s,1922 122544 122% 122% 1,0c0 ‘e M. & Co. certs, 1931 ..--- 75 ith * 74% 20,00C he Ck Penne a tee - ee -- -- one 
.& Must gtd g. 5s, 3 Es ro. we On. J. 5S------ --  s----- 74 7 74 10,000 7&. . » 1990... -- 3 -- --ee 

8 ‘Cedar R. SN. 1st $8, 1906. TOBE 108% 107% gicoc | _ Gen. mtge gold 6s, 1904... *55 -: -- 2... | Dal. & Waco ast 55, 1940... 8x 8x 8x 4,000 
"Con. 1st & Col. trust 5s, 1934 110534 -- t= >. | Col. Mid. 4s, Trust Co. ctfs... 5% 6 5% 70,000] M.,K.& T.of Tex. 1st 5s,1942 84 8454 84 3,000 
Ced.R.,I.F.& N.1st g.6s,1920 ¢ 10434 xe ee on pies inst. gece 104 104% 104 5,000 Lipoebeeecia con. g. 6S, 1920. 92 92% 92 28,000 

Canada Southern— ol. Mid, rst 6s, £936, Trust 30 7S, 1906... - 2200. eee sen 10 ro 10 10,000 
Guaranteed rst 5s, 1908... -.- rr0olg IIE 1104 5,000 ctfs - aera esis vee 64% 64% 64% T1,000 i Se 8-55, 1920 ..-. 69 69 65% 46,c00 
2d guaranteed gs, 1913-. 109 109 109 5,0.0 Delaware & Hudson Canal— ac. of Mo, 1st ex. g.45,1938. 104 roc 101 4,000 
mdwer. $9191 see 410554 ad a ee Penn. Div. 7, 1917.--....-- +1461 << fist EES Pac. of Mo. 2d ex. g. 58,1938. 102 1.2 to2 9,000 

Central Pacific— Penn.’ Div. 7s, reg 2... << +143 a éa pea St.L.&I.M.rstex.g.4445,1g47 * 10476 <a = weed 
Gold bonds, 6s, 1898 ...---- 101% 202 101% 58,009 Al. & S. 1st con. g. 75, 1906.. 122% aE ne Rees St.L.&1.M.Ark.Br.1st7s,1895 *107 rE 55 Cee 
Land Grant Gold ss, 1900 -- $96% SS te it be Alb. & Sus. 1st con. 6s, 1906. #118 we i ee Gen. con. ry & l. g.55,1931- 87% 87% 87 23,000 
Ext. g. 5s, ser. A, 1898_.-.. 100% 100% 100% 14,000 pee poee con. 6s, reg .... Le i8x% 183, 2+: hie et stpd Aa ercee 84% 84% ite 
Ext. g. 5s, ser. E, 1898...-. ¢102% x. be ee enslr.&Saratoga 1st 7s,tg2t 1483, 14834 14834 1,000 obile . new 6S, 1927 ae == aoe 
W. Pasike bonds. Ga 5886 i He = og ie miss Renslr & Saratoga tst 7s,reg {146 ae =o wets Ist extension 6S, 1927 -.-... “= oe area 
San Joaquin Br. g. 6s, 1900. 102% % eS “* | Delaware, Lackawanna & W.— Gen. mtge 4S, 1938..-..---. 77% 74 212,000 
N. Ry. (Cal.) 5s, 1938.------ 89 89 89 22,000 Cons. mortgage 7S, 1907.... {128 aa ae en St. L. & Cairo gtd g. 4s, 1931 185 mi a0 2a5 

Central R.R. of New Jersey Syris Bing sGc Ney e186 7829 0GN tao << a cece | EAU SSS EE RER Eh ec ria f= Sigs 
rst conS. 7S, 1899.--.--- - t106Y4 = aa rae Mor. & Es. rst mtge 7s, 1914 * 143% = 3 aa Bhs 2065; HOU Das soon seseee ase froctg =. a aoe 
Convertible 7s, r902....-... #1134 be a, ie at) Mor. & Es. bonds 7s, t1900.. 109 109 109 1,000 ist con. g. 55S, 1928 Se teciee ai Oke == ee eee 
Convertible deb. 6s, r908... f110 = = pee, Mor. & Es. 7S of 1871, 1907. - {123% == -- ---+- | New York Central— - 
General mortgage 5s, 1987-. 11344 11334 -113% 17,000 M.& E. rst con. guar. 75, 1915 tr43 % ae -s +7: N.Y. C. & H. rst c. 75,1903 118 118 117% 17,000 
Gen'l mtge 5s, reg. 1987---. *112 = = eee N. Y., L. & W. rst 65, 1921. - prey aime ot 2 => N. Y. C. & H. 1st r., 1903... *1175g iS a wees 
L. & Wilkes. mtge 5s, r9rz- $78 =a ao a. N. Y., L, & W. con 58, 1923 * 11814 ~~ =~ eed Debentures, 5S, 1904..---.- *1114% ae ~ Sasa 
L. & Wilkes.Con.Ass. 78,1900 10144 015g 101g 22,000 Warren 2d 7s, 1900 ......-- frr2 ; -- -- -e-- Debentures, 55, reg., 3904... {111 H 7 Pe 5 
N. J. South’n int. gtd 6s, 1899 ¢104 ae a _... | Denver & Rio Gde 1St 7S, 1900 fr10% -- -- -+-- Debenture, 4S...-. - 10354 103% 1035@ 500 
Am.Dock & Imp'tss, r921-. #113% = ua ke rst consolidated 4s, 1936.... 88% 89 87% 6,000 Debenture, 45, reg.....---- *1037% a a Poa 

Cent. of Ga. Ry con. g.s5s,1945 94% 04% 94 22,000 Imp. mtgs, gold ae) 1928.... +85 == -- +++ Deb. ctfr. ext. g. 48, 1905... $105 AS cs ee ae 
ISt Z. 5S) 1945 ------------- 1134 113% 113% 2c,o00 | Det., M. & M.1, g. 3%, torr... ay ah. 20% 8,000 Deb. ctfr. ext. g. 48, reg.... *1044% we =F ees 
tst pref. inc. g.5S, 1945. 38 39 3844 45,000 | Dul. & Iron Range rst 55,1937 10244 102% 102%4 2,000 Harlem 1st mtge7s, c., 1900 frie a ae Jens 
2d pref. inc. g. 5S, 1945.--- 14 14% 14 32,000 | Dul., S,S, & Atl. ist g.55,1937 10134 01% rors, 17,000 Harlem ist mtge.7s,reg.1900 f 11014 ae ae are 
3d pref. inc. g. 5S, 1945... 8Yy By 8% 17,0C0 Erie— r West Shore gtd coupon 4s.. 107 109 107 63,000 
Mac.& Nor.div.1st g. 55,1946 {93 ae ae Ss. Erie 1st ext. g. 45, 1947 -..- f 11214 -- -. West Shore gtd 4s, reg.-..- 107% 107% 107% 9,000 
Mobile div. rst g.58, 1946.. 495% oe = ast Erie 2d mtge ext. 5s, 1919 .. 122 =. - Beech Crk. rst gtd. g.45,1936 ¢ 108% Py, ms we2 

Cent. R. R. & Bkg Co. of Ga. Brie 3d mtge ext. 4%s, 1923. «114% -- -- Beech Creek rst gtd 4s, reg. +10 

2 BN , , Erie 4th mtge ext. 5s, 1920.. fr20% : Pee eee 5% is es is 
col. g. 5S, 1937 -- 924 92% 924% 3,000 Erie 4 g' +58) a 8 = ty N. J. Junc. R. gtd rst 4s,1986 } 103 > = eee 

Chesapeake & Ohio Erie 5th mtge ext. 4s, 1928_. fr03% -- -- R.W.& O.cons. 1st €x.58,1922 124 121 r2r 4,000 
Gen. mtge gold 4448, 1992-. 82% £234 81% 312,000 Erie 1st eee gold 75, 1920 144% == Se. tet: U.&Black®. gtd. g. 4s, 1922 ¢107% ae a aa 
Pur. money fdg. 6s, 1898.... 10244 102% 10244 3,000 Erie gen. lien 3-45 --------~ 7° 72% 729% 160,000 | New York & Nor. 1st g.55, 1927 ¢12746 =F = 
G. 6s, ser. A, 1908 .... 120% 120% 120% I,000 Erie tst con. g. 4S, prior N. Y. & N. E, 1st 6s, t905--.. $114 = aS 
Mortyage 6s, 1911 - 122% == a cone bonds, 1996 --.-------.-- 91% 92% 913% 420,000 1St'7S) X905= cen -bene pepe eh res a= oF see 
rst CONS. 5S, 1939-- de. 11% «110% 67,000 Long Dock cons. g. 68,1935 135 135 135 3,000 | N.Y.,C.& St. L., rst g. 48,1937- 107 107 106% 3,000 
SSE CONS EBS, TER secant t107% es E- ee Jefl. R. R. rst gtd ss, 1909.. F107 -- -- +-e ESt 45s 1997) TOS ae caps ee f 10244 an oe 
R, & A. rst con. g. 45, 1989. *103 s ae ....| Bu N.Y. &Erie rst 7s, 1916. f1364% -- ---- | N.Y. Elevated rst 78, 1906.... #10854  _. cbee 
R.& A, 2d con. g. 45, 1989. +92 st & Mes Chic, & Erie 1st g. 4-58, 1982 ; many xr13g rex 8,000 | N. Y.,N. H. & H. Deb. Cer... 140 140 138 26,500 
Fliz.. L.& B.S. gtdg.5s, 1902 103 103 103 4,000 | Flint & Pere Marq. 6s, 1920... *114 ae =* -:-- | N.Y., Sus. & Wn— 

Chic., Ind. & Louis.r.g.¢s,1947 96 7 96 6,000 ISt CON. 5S, 1939------------ 85 85 85 4,000 20 fs A365; 1937 -<2ccebe-n5 73 = oo aed 
Refunding ¢.55,1947------ 82 825 81% 32,000 | _ Port Huron rst §s, 1930..-. 77 79% 77 3,000 Termina) rst 55, 1942- - t105% eS oe 

Chicago & Alton— Fort Scott Union Depot Co. rst tst refunding 55 1957 ~ * 1047g pe su) 
Sinking Fund 6s, 1903....- ¢ 113 an ca peas 8. 4468S, 3945S ose ee *105%4 -- = “ad as 87 Cry 
La, & Mo, Riv.sst 75, 1900. #112, 1) III | BRW. & D.C. 1st g-4-6s, 1928 66% © 68 G6 g3,000| Mid of Ne Jeamestoro., "ine Ez 
I a. & Mo. Riv. 2d 7s,1900.. 107k. = .--. | Et. Worth & Rio Gr.g. 48,1928 574 57% 57 16,000 | Wilk, & E. ist gtd g. 55,1942 *9634 : cons 
St.L., Jack.&C.2d gtd7s,1898 -ro4% me et _... | Gal., Harrisb'g & S. Antonio— N.Y., Ont & Wisi alae id ak aK ae 

Caic. & Ea. Ill. rst cur., 1907. 4015 = é ae ISt 6S, I9TO.-...+----.0.--. fx108 -- a Sa oe " 
rst con. gold 6s, 1934 ---... 12814 1284 = 128% 3,0c0 2d g. 7S) 1905 -.----------- t 100 ‘= -- oo sored! nigra ss Ais oe pig sckes 
Ree: consol. 1st 55, 1937---- 101 l4 102% = 10146 37,000 Po hea ro mgs ore oe 1931. on% 00 91% 30,000 | Norfolk &West. gen. 65, 1931.- [123% — 2h eee 

EMSS, (FOS. tess tase owes t99% ie a ee alv'nH.& HH. of1882,1sSt5s,1913 ae a seus é 7 

Chicago & Northwestern— a Ga.,Car.& Nor.rstgtd B.58,1920 +83 *: ea hes pie ae chaked ie. i baa 
Consolidated 76, 1915 .2-.-- 14314 143% 14314 25,000 | Ga.& Ala Ry.st pref.g.ss+1945 #103 - -- ---- | Adjustment gs tr. ctfS .. = ¥ cae 

oupon gi 78; 1902... 117 Ir pa 000 ‘ Za i 
Registered gold 7S, 1902... $116% ae che: ae Ist B. 5S, 1937 ~------------ *110% -- -: assy panic apts ae ree the x e: 

Sinking fund 6s, 1879-1929 . ¢ 117% Pe = ie Con. g. 6s, int. gtd 1912.... ros -- -- sete Noe kt At 5 ed $64 Ee a 
Sinking fund 6s, registered. } 117% a ee eee Gen, g. 4, 1921.---- eek Se 75 75 74 13,000 Clinch. Val rst g 88, 1987-- T55 ag ey 
Sinking fund ss, 1879-1929. +113 7 xs aes Deben. 6s, prin. and int. gtd fo9% = = ween "Te ICORGHES RM O RE Aig ae 46 ma ra 
Sinking fund 5s, registered. +106 = = ween Deb.4s,prin.and int.gtd,1897 +100 -- -- ss Col ‘Con &T.xstgtd 2.55 1922 koe ao i 
ie ee a 5S 1933-- 117% 117% 117% 5,000 | [llnois Central— SciotoV.& N.E.guar. 45,198) 84 84 8316 6,000 
inking fund deb. 5s, regsd. f 11244 se = =) Ret POlG AG 7G5%e---scsacks ¢110 <a a4 .-.. | No. Pac. gen. 1. g. 1st coup. 6s. 119 119 c18%4 46,000 
as years’ arreee 5S, 1909. se 109% 10914 1,000] 4S, 195t, reg... ee frie = ss ee Gen. l. g. 1st reg. 65, 1921-. *1184% =. es ee 
ae ie nee sae - pucey -: -- soe 4S, 1952..... - t102 <= aA Prior lien 45, 1997- - 90% 91% 9044 215,000 
Extension oe, reg aces es = Ss aS, Re eee - ie “2 as Prior lien reg......- - 88 a ae 
eS -- o. a* anes Sy S953 cneee as -. *101y% Se 4 General lien 3S, 2,047....... 8 8 co 
30 years deb, LO Cr Sees 1I5 115 Its ¢ 3,000 3%s, gold, 1951.-... -- f104 <a = St. Paul & No. Pac. es £923. ¢ Ses aa/6 5 Abe: 
SH rade Saal LORIS TEL « t107 ae we aEAe 34S, gold, reg., 1951-..-... t97 ss a Nor. Pac.Ter. Co. ist g. 68,1933 107 107 106 11,000 
icago & Mil. 1st 7s, 1898. f 106 = a See 1st g. 35,sterl. £500,000,1951 fo2!g “_ ae Ohio & Miss. con. s. f. 75, 1898. *1o2 = 
TORE wee 78,1907 $121 =F AX Pa 2-109. AS: AOOA += ous ones ace ti00l4 Js Ss Consolidated 7s, 1898...... *102 as a 
EaEE LS ee ei 5S, T909 7108 << ae — Western Line rst 4s, 1951 -. + 10544 ad ae 2d consolidated 7s, 1911-... $120 a a eee 
I Midland 9s se 58,1910 [107 -- -- tee Springfield div. 6s, r898.... fro ae ae st Springfield Div. ps 1905 102% 102% xo2g 1,000 
ide . an 1st 8s, 1900. - f116 45 ne asee Belle.&So.Ill.gtd g.4445,1897 {100 ZS nia ton XS¢ SEW. /§S))1992s--~-0s~ nom t79 <= ae. sees 
antati meee 1st 6s, 1901 Fro7% = = wont C.,St.L.& N.O. 41st 7s, i897. 102% 102% 102% 7,000 | Ohio River R.R.1st g. 35, 1936. | 19244 -- o- 

il, & Mad ison Ist 8, 1905. } 108 an = ast C.,St. L. & N.O.2g.6s, 1907 f120 =s a5 Gen: 2.53, 293% sescsse ss t85 <¢ .- ose 
ee eres 2d es 1907 tle =, = See C., St. L. & N.O. g. 55, ro51. $123% “a se Ohio Southern gen, g. 48, 1921 9-12 16 12 11,000 
Milw., 1.5.6 W-xst 68,1921 135% 19524 13534 1,000 C.,St.L.& N.O.g.55 reg.,1951 $1184 te a ISOS, LOBtroseclge sows ease, 86 86 86 5,000 
cor. eT 58) 1907 .------- t105% ae on sexs Memphis div. rst g. 45, 1951 + 10334 as = Omaha & St.L.R’y rst 45,1937. +50 a oy Sem 
“Fr pa age 1st g. 6S, 1925. f134 os ane Sch Tenn, lien 75° 1897.--..2:- frozts te a ee Omaha& St. L.1st Trust Rec 58 58 58 2,000 

ic = iv. 1st & 6S, 1924-.- tt50 : ‘ie we ---- | Ind., Dec. & Springf. 1st 7s, Oregon Imp. Co. rst 6s, 1910.. *106 = 55 eect 
oa & Imp. 55, 1929.. - *11556 ve =p eS 1906, tr. rec. ex. bds,stamped 35% Pas a oer Eng. Trust ctfs. of Dep ... 99 99 99 1,000 

" Pe eee ego oae t110% -- es ---- | Ind, Dec, & W’'n tst g. 55,1935. 105 ro5 * «105 5,000 Con. mtge g. 5S, 1939 ----- - fro¥ a5 as SEAS 
. - Ind. rst s. f. 65, 1919. +106 = = ---- | Ind., Ill. & Iowa, rst g. 4s,t939 +88 6 ae Tr.Co.reor.ctfs, 1st inst.pd. 2944 7 
Gen, mtge g. 6s, 1932 +1194 om eee a or ps Nie es 297% ae Pees 

Sheen pe . ‘ » 1932----.- I 94 oe as ---- | Internat. & Great Northern— Oregon R'y. & Nav. 1st 6s,1909 1124 zr2g.s-rr2 14,000 

ic.,Burl.&North. rst 5s, 1926 * 10644 3 mS ee 1st 6s, gold, 1919... =» £70 a5 A Sam: Con. g. 4S, 1946 838 8844 838 -21,000 

Chic., Burlington & Quincy— 2d mtge 444-55, 1909 *85, a5 a3 Oregon & Cal.1st gtd g.ss,1927 72% 28 fs i ee 
Sia 7S, 1903 - 17% 117% «O«1L7 4,000 3d mtge 4s, 19213 we 45 aaa cS ---- | Pennsyivania Railroad Co— 
rmet die eda es - +1034 a = ---- | Iowa Cen. 1st gold 5s, 1938... 97% 97% 97 25,000 Pa. Co. gtd. 44s tstc., 1921 1124 x12 x1244 1,000 

S conY hee ea £25 z05 10414 29,000 | Kings Co. Elev. rst g. 58,1925 5544 5514 53% 9,000 | Pa. Co. gtd. 44s 1st r., 1921 112 112 112 1,060 
$ sit S, 1903... 110 110 10844 110,000 Fulton Elev. rst 5s, 1929.... 40 40 40 2,090 P., Ft. W. & C. 1st 7S, 1912.. $137 ae a esse 
“et iv. S. f. 58, 19190 -- Frog a ee ---- | Lake Erie & Western ist 55.. +1154 ae Be ene P., Ft. W. & C. 2d 7s, 1912.. *137% i oe eens 
abe sept f. 48, 1919 -..-. aot 5 ae cote are ad mtg. g. 5S, 194%.-... o--- tor IoL ror 6,000 P., Ft. W. & C.3d 7s, 1912 . #126 s- ms 
Nepaal IV. 45, 1922....... t97% -- -- =:-- North’n Ohio rst g. 5s, 1945. {101% as a=; acs Clev. & P. Con. s. f. 7s, 1900. frre o. oe ance 
th ier extension 48,1927 937 94% 93% 15,000 | Lake Shore & Mich.Southern— eee Gd Rap. & Ind. ex. rst gtd g. 
ate raska extension, reg.... fr os s en Buffalo & Erie new 7s, 1898. + 1045 =, a ‘A5G5, \XQAT. nna a ee eae ee cent 207, o- -- =--- 

os an. Santee oe oe, Igir.. fi2z24 =e os 255 Division bonds, 7s, 1899.... $107% ier nF aS Chic., St. L. & Pitts. rst con. 
ces at she vente 9 Cons. coupon st 7s, 1900... *10934 ae ae. . SS. 1932 .-ecencancs--- $133 a = ai 
s (Pr. du ien), 1898.. *104 a3 ae apie Cons. registered rst, 1900... $1093%4 ie =a P., C. & St. L. rst 75, r90¢ 4% [ 
ad 7 3-10 (Pr. du Chien), 1898 *138 i ‘ Zanes ABE ry ce 
1 T89) 3 oo <- os Cons. coupons 2d 7s, 1903 .. $12044 == ae Pitts., C. & St. L. rst 75, reg. ¢ rog4 
1st 75, River div., $ , 75, reg. t 1094 -- -- 
ist oy Riverdle ” Zz ee 137 - - sane Cons. registered 2d, 1903... + 120% = oS Sein P.R.R. Co. 1st r, e€. g. 48,1923 f 108 we. -- sees 
’ +» H1 1902 .. F120 se a eves G. 3448) 1997----.2-eeeneee 103% 1035 103% 27,000 P.,C.C.& St.L.g. 4445,A,1940 IIL IIL IIL 3,000 
_ = F 


east 
sale. 
P., C.C.& St.L.g.4145.B, 1942 $ 110% 
P.,C.C.&St.L.g.4%4s.C, 1942. ¢105 
P.,C.C.& St.L. g. 4s, D,1945- * 1014 
St. L..V. & T. II. gtd 7s, 1897 f ro2 
United N. J. R.R. & Can. Co. 
gens 45, 1944 -spaewcsacee 411344 
Peoria, D. & E. 1st g. 6s, 1920. * 100 
TrustCo.ctfs.forzdg.5s,1926. +2434 
20 Tr. Cou cise. pees sees - 16% 
Evansv. div. 1st g. 6S, 1920. 99 
Peoria& PekinUn. tstg.6s,r921 f 112% 
ad g. 4144S, t92r. ws 85 
Pitts., She.& L. E.rst g »1940 108 
Pittsburgh & Cofinelizvitle 4s. *104% 
Pittsb. & West. xrst gold 4s,1917. 74% 
G. 5S, 189%-104t.-.-.-2..-. $3344 
Reading Co. gen. 4s, 1997.--. 8 
Rio Gr. South. ist g. 3-4s, 1940 463% 
Rio Grande West'n ist 45,1939 79% 
S.A. & A.P. rst gold gtd 4s,1943 6244 
St. J. & G. 1. rst 2-3 4s, 1947... 664% 
St. Louis, Alton & T, H. tst 






and term, £3.5S.--<..s--5 f105 
Chicago, St. Louis & Pad. 
45t gtd 94/65, 3017. cau +106 


St.L.&S.F. 2d 6s, class A,rgo6. +115 
2d 6s, class B, 1906.- oe Fry 
gd\68, class © Scace ae aceg og 
General mortgage 5s..-.. Be, hy 
General mortgage 6s,1931.. 116 









rst trust g. 55, 1987----.... *90 
G. 45). ToUG se aa a ee 71h 
Ft. Smith & Van B. Bdg is? 

@. 65, 19k. oo eee eee t110 


St. L., K. & S. rst g. 6s, 1916 $35 
St.L.Swn.istg.4sbdctfs1g89 74% 
2d g. 4s bd cfts 1g89....... - 293% 
St. P., M. & M’toba rst 7s, 1909 Fro7 
2d 6S, 1909. scuo casas cul Plas 
Dak. Ex. 6s, 1910... a. *1224% 
muiSt CON. g. 65, 1933 - "12556 
Reduced to 4¥%s..-. - *105% 
Reduced to 44s, reg --.... 4 10614 
Montana Ex, 4s, gold, 1937. *94 
Exte45, LOS can S oko sees 189% 
Montana Cent. gtd 5s, 1927. 105 
Mont. C. rst 6s int. gd, 1937 11944 
Registered... 4 saseseee 1r5 
Minneap. Union rst g.6s,1922 *125 
St. Paul & Duluth 2d 5s, 1917. *105 
Sav., Flor. & West. 1st g. 5s, 
£9945 oc coy 5m oo ee ee 
Seat., L. S. & E. Tr. Co. ctfs 
1st gtd g. 6s, asst paid. ... *40 
S. Carolina & Ga. St g.58,1919 95 
So. R’y 1st con. g. 5S,1994--. 93% 
Alab. Cent. R. 1st 6s, r918.. ¢ 1094 
E.Tenn.reorg.In.g.4-55,1938 9114 
E. Tenn., Va. & Ga. Div. 5s. *4£13 
E.T.,Va.&Ga.con.1stg.5s,'56 11134 
E.Tenn.,Va.& Ga.tst 75,1900 *108 
Knoxville&Ohiorstg.6s, 1925 113% 
R. & Dany. con. g. 6s, 1915. Fiery 
R, & Danv. deb. 5s, stamped +100 
Ga. Pac. Ry 1st g. 5-65, 1922 118% 
Va. Midland gen. 5s, 1936.. 103 
Va.Mid,gen.5s,gtd stpd,1036 *102%4 
West'’nN.C.1stcon.g.6s,1914 $113% 
Wash.,Ohio & W‘n 1st cy gtd 
4S, 1024 .<--<s= ited. | 
So. Pac. o1 Cal. 1st g.6s,1905-12 7 10844 
S.Pac, of Cal.1stcon.5s,1937 9244 
S.Pac. of N. Mex. 1st 65,1911 10644 
Southern Pac. of Arizona ist 99 
Aus. & Nthw’nistg.55,1941 85 
‘Terminal Ass’n of St. L. rst con 
g- 5S, 1894-1944.---. ---.-. f 1084 
USC 24 29S 0t = ee eae a frr0oy 
Tex. & N.O.Con. Mtge 55,1943 95% 
Texas & Paciic— 
1st gold 5s, 2000.......--.. 954% 
2d gold inc. 5s, 2000 .---... 
Toledo & O. Cent. rst 55, 1935 103% 
Kanawha & Mich. 4s, 1990.. 74 
T., St. L. & K.C. 1st g.6s,1916 +70 
Tol. St. Ludi. Ci, To Roo Sore 
Tol.,Peoria& W’n.1st 4s,1917.. *66 
Ulster & Del.rst con. g.55,1928 101% 
Union Pacific—rst 6s, 1896... - 10344 
Tr. ctfs. ex. mat’d coup.... 110 
















ESE/OS, LOOT a5 a ceimc’s nee ror 
Tr. ctfs ex. mat’d coup 109% 
U5¢:65, 280852. -ce pou 102 
Tr. ctfs ex. mat’d coup 110% 
AStIGS, 609s —an—aaseshees 1114 


Tr. Co. ctfs ex. mat’d coup.. 101% 
Ext. Sinking fund 8s, Eng. 
DreC0. ctis. 2. se eee eae 
Col. trust 6s, 1908 
Col. trust 6s, gold ats . 
Col. tr. g. 5S, 1967 .. 
Col. tr. 44s, tr. ctfs 
Col. tr. 6s, g. notes, 5 per ct. 
principal paid 9644 
Kan. Pac. ist és, 1896, tr -.. 411 
Kan. Pac. 6s, Den. Div.asst. 119% 
Kan.Pac. Den.Div.ast.ex.mt. 11234 
Kan. Pac. 6s,1895.Tr.ex.mat. 110 
Eng. tr. ctfs, ex. mat’d coup. f 10044 
K. Pac. tstcon. 6s, Tr.certis. 914% 
Atch.,Col. & Pac.1st6s,1g05 3434 
Atchison-Jewell Co. 6s, 1905 *30 
Oregon Short Line non cum. 
inc. 5S,VA waste eee 60 
Ore.Sh.L’elnc.when iss. 
Ore. Short Line rst 6s,1922. 118% 
Ore. Short Line con. 5s.... 92% 
Den.& Gulf tstcon.g.55,1930 45% 
UtahSo.Tr.Co. Trust Co.g.m $8144 
U. P. Lincoln & Col. ist gtd 
@> SS. rorGo 22 eae *36 
Wabash— 
Wab. R.R. Co. rst 5s, 1939. 106% 
Wab, R.R. Co. 2d 5s, 1939-- 75, 
Deb. Ser. B, 1939 ----- wesc RAT SE 
Detroit & Chicago ext..... 99 
W’n N. Y. & Pa. rst 5s, 1937-. * 10644 

















Gen, g. 2-3-45, 1943 -- 48% 
Income 55, 1943 .---.. ane er) 
Wiscon. Cen. 1st trust 5s, 1937. #33 
Eng. Tr. Co. ctfs Uaeeeet, aa 37 
Incomes ef 





MISCELLANEOUS BONDS, 


Am. Cot, Oil deb. g. 8s, 1900. 108 
Am. Spirit Mfg Co. 1st g.6s,1915 aoe 
B'way & 7th Av.tstc.g.55,1943 *12044¢ 
B’klyn City 1st con. 5s, 194£.. 115 
B'klyn Rap, Tran. g.5s..--.. 89% 
B’klynU.G.Co. rstcon.g.58,1945 114 
B’klynW.&W.Co.1stg.58,1945. *98 


Chic.G.L.&C.1st gtd g.58,1937 103%" 


ae es Ninth Av. rst gtd g. 5s, 
Sa oe ee eta te * 119% 
Com. Casco. ofChic.tstg.55,1936 ro2 
Det. Gas Co. istcon. g.£s,1918 884% 
Ed.Elec.Il.N.Y.tst c.g.ss,1920 112% 
Gen. Elec. Co. deb. g. 5s, 1922. *100lg 
Laclede Gas 1st 55, 1919.-.-.. 101% 
Lex.Av.& Pav. Ferry rst gtd g. 
119! 


5S, 1993 --- 
-sk.fund6s,tgre 1114 





Mut. Union T. 
Nat.StarchMigCo. 1st g.6s.1920 *104 
People's Gas & Coke tstcon.6s 115% 
Stand. Rope & T. 1st g.6s,1946 68 
Income . 








66) TON scan snc cates ee eONe 

DeBardeleben Coal6s,1gt0. 8144 
Third Avenue rst g. 5s, 1937-123 
U.S. Lea. Co. s.f. deb.g.6s,1913 114 
West Chic. St. 40 years’ con. g. : 

$5; 1036. noss sannneconece KOLEa 
W'n Union col, tr, cur. 55, 1938 109 


Pes Mea 


—Week ending Aug. 19 


High. 


115% 
1oL 
116 


73 
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119% 


95 
9456 


9% 
112 
118% 
103, 


92% 
10644 


99 
85 


95% 

31% 
103'g 

74 


80% 
ror 
110% 
Ior 


Ito 
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1104 
111% 
1017 


109 
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108 


86% 


155 


80% 


114 


103% | 





Low. Amt. sold, 


115% 
100% 
116 


72 


73% 
29 


1259% 


105 


119% 


93% 


Iir 


11844 


95% 


95% 

304 
10344 

74 


77% 
101% 
110 
101 
10944 
rorlg 
r10% 
110% = 9) 
101% 


108 


106% 
74% 

27% 
99 
48% 
13% 


37 


108 


84% 





THE STATE OF TRADE. 





[A Summary of Special Telegrams to BRADSTREBT'S.] 


Special telegrams from trade centers throughout 
the country emphasize the growing prosperity of 
the farmer, due to higher prices for almost all agri- 
cultural produce still in his hands, and point toa 
continuation of the demand which has been con- 
spicuous within the past few weeks. The volume 

of trade continues to increase and prices are hard- 
ening. Associations of merchants at Baltimore, 
Philadelphia, New York, Chicago, St. Louis and the 
Twin Cities, in Minnesota, have secured reduced 
‘railway rates and enabled thousands of interior 
“merchants to visit those cities and make purchases 





in person. No such volume of business, largely in 
anticipation of requirements, has been reported 
“since 1892. Larger transactions have been in dry 
‘rods clothing and shoes, and, south and west, in 
- agons and farm implements. 


Another extraordinarily favorable bank clearings 
report is found in the total, $1,140,000,0c0, this 
ee, which, while it is I per cent. less than last 
“week, is 40 per cent. larger than in the third week 





f August, 1896, 26 per cent. heavier than in 1895, 
40 per cent. larger than in 1894, and fully 55 per 
cent. larger than in the like week of 1893, when 
clearings totals were reduced to extremely low 
figures. Compared with the like period in 1892, a 


year of large volume of business, this week's total 





shows a gain of 13 per cent.; contrasted with 1891, 





nearly 14 per cent., and compared with 1890, 2 per 
cent. Among 86 of the cities reporting larger 
bank clearings only 17 show decreases this week 
compared with the corresponding period last 
“year. 


‘York are 17 per cent. larger this week than in the 


Bank clearings at other cities than New 


‘like week one year ago, but at New York the 
. is 56 per cent. 

Prices for staples continue the favorable move- 
“ment of the past few weeks, with advances for 
wheat flour, wheat, new pork, butter, eggs, cheese, 


‘corn and oats. Hides are also firmer and _ higher. 





Ginghams have advanced Yc., while the cotton 


mills are starting up, and jobbers in woolen goods 
.. getting higher prices for spring delivery. 
There have been a large number of resumptions 
among iron and steel concerns this week ; Bessemer 


pig is 25c. higher, and the outlook is for improve- 





‘ment. Sugar, print cloths, wool and petroleum 


. 
are firm and unchanged, while coffee and cotton, 


among the staples, are lower than last week. 
q- There are 221 business failures reported through- 
out the United States this week, against 214 last 
week, 264 a year ago, I92 two years ago, 251 three 
years ago and as contrasted with 456 in the third 
week of August, 1893. 
& The New York stock market is less active and 
has shown reactionary tendencies. Public interest 
is less prominent and large speculators have taken 
profits and. are waiting. The low temperature in 
the corn belt creates some anxiety and _ bears 
The short 
~ much larger. London maintains its unfavorable 


attitude toward Americans, but the supply of our 


have been more active. interest is 


stocks there is small. At declines a buying power 
reappears, and favorable railroad earnings, good 
accounts of traffic and the tendency toward im- 
provement in iron and other industries create 
. an underlying bullish sentiment. Expectations 
of immediate gold imports are negatived by the 
hardening of the London money market and 
an advance of sterling exchange here, demand 
bills being firm at 4.8534 @4.86. 
touching the lowest figure on record, has rallied 
fractionally to 244d. or 52%c, per ounce. The 
Silver situation is demoralizing to England's trade 


Silver, after 


with silver countries. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and Montreal this 
week are the largest in any week since September, 
1893, amounting to 5,218,000 bushels this week, as 
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compared with’4,460,000 bushels last:week,’2,991,000 
bushels in the week a year ago, 2,389,000 bushels 
two years ago, 3,182,000 bushels three years ago, 
and as contrasted with 4,960,000 bushels in the cor- 


responding week of 1893. Exports of Indian corn 
this week are also exceptionally heavy, the largest 
since the ,third week in April this year, amounting 
to 3,929,035 bushels, as compared with 3,275,000 
bushels last week, 2,769,000 bushels in the week a 
year ago, 1,195,000 bushels two years ago, 105,000 
bushels three years ago, and as contrasted with 
983,000 bushels in the like week of 1893. 

The second quarter of this year showed slow 
but fairly satisfactory progress in net railway 
earnings. Gross receipts, which at the end of the 
first quarter showed a loss from a year ago, 
improved sufficiently to show a fractional gain at 
the end of the six-months’ period, while net earn- 
ings more distinctly improved in percentage of 
gain. Total gross earnings of 129 companies 
for six months ending with June aggregate 
$380,603,155, a gain of three one-hundredths of 
I per cent., while net earnings aggregate 
$107,876,740, a gain over 1896 of 4.8 per cent. 
This follows an almost similar gain in 1896's net 
over 1895, which year, in turn, showed an increase 
of 8 per cent. over 1894. The best showing is by 
the Mexican and Pacific roads, with respectively 25 
and 14 per cent. increase in net. The coal roads 
and Southwesterns alone show decreases in net 
The 


central western, trunk lines and eastern lines, which 


from a year ago, nearly 6 per cent. each. 


show decreases in gross, report increases in net. 
The grangers report only a fraction of 1 per cent. 
gain in gross, but more than Io per cent. gain in 
net. 

There is an improved demand for fall goods at 
At Halifax 
trade is dull, but an improvement is expected in 


Montreal, where prices are firmer. 
the near future. The potato crop in New Bruns- 
wick is short. There are 41 business failures re- 
ported througbout the Dominion of Canada this 
week, against 31 last week, 30 a year ago, and 37 


two years ago. 





FINANCIAL. 


The Money Market. 


A fair amount of gold was surrendered to the 
Treasury this week by prominent New York banks 
in exchange for legal tenders. These transactions, 
which will doubtless appear in the week's clearing- 
house averages, seem to be the precursors of a 
more active movement of funds to the interior for 
crop-moving purposes. Commercial paper is not 
in active demand in the New York market, and 
though 3% per cent. is quoted for doubles, it is un- 
derstood that many buyers are standing out for a 
4 percent. rate. The supply of attractive names is 
also better. Call money is in fair inquiry for stock 
exchange purposes, but the supply continues large, 
though some hardening is understood to have 
occurred in the rates for sixty-day arrangements, 
which are now 3% @4 per cent., with longer loans 
up to six months at 4@4%¢ per cent. Call money 
has remained at 1@2percent., bankers’ balances 
leading on the New York Stock Exchange at 
1% @1% per cent. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 
—Time loans—— ——-New York exchange 
This week. Yearago. This week. Last week. Yr ago. 





Boston ....3 @4 6 @9 scD Par@scP rocD 
Providence. 44%@ 5 7 Par Par Par 
Hartford... 4 @4% 8 @9 Par Par Par 
Portland... 6 6 Par Par Par 
Phileas ces 4 @6 6 @7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 35cD 20cD $1.10D 
St. Louis.. 6 @7 6 @7 socD Par $1.00oD 
Cimcinnati.5 @6 5 @6 25cD 25cD socD@Par 
Kan, City.. 7 8 @10 75cD €éocD . 45cD 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par socD 
Milwaukee. 6 @ 7 6 @7 40cD 35cD $1.0coD 
Minneap ..6 @7 7 @8 a5cD Par $1.25D 
St.Paul....5 @7 6 @7 24cD Par $r.25D 
Denver....10 @12z2 10 @iz $1.50D $1.50D Par 
Omaha,...8 G10 8 @io $1,00P $1.00P $1,00P 


—Time loans-——-— ———New York exchange—— 
This week. Year ago. This week. Last week. Y'r ago. 


Des Moines 8 8 Par@$1P Par@$i1P Par@$iF 
Duluth .... 6 @ 8 8 @10 socD socD $1.75@$2D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 8 50cP 7scP $1.25P 
Memphis..5 @ 7 6 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P $2.50P Par 
Dallas. .... 8 @to 8 @rc$1.50@ $2P $1.50@ $2P $1.50@ $2P 
Atlanta.... 8 8 $r.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @u10 8 @r1o0 Par Par $r.coP 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o 8 @t10 $e.0oP $1.coP $1.25P 
Mobile.... 8 98 5ocP 5ocP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D" 
Little Rock 8 8 @t10 $1.50P $r@f1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 Par Par $4.50D 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @iI Par Par $5.00D 
LosAngeles 7 @ 9 7 @9 Par Par socD 
Salt La. C’y 8 @ro 8 @u10 $1.00P_  $1.00P $r.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.256@1.50P1.25@1.5¢ P 


Rates for Money, on Time and on Call. 


(By Telegraph to BRADSTREET’S.] 
Call loans: 























Citzes. The market, Thisweek. Last week. Last year, 
Boston ..... a alana QuCt 14@ 3 2 @3 5 @6 
Providence .. .... Steady. 44@ 5 3 4 
Gartiord scedece Easy. 3 3 6 
Portland, Me..... Steady, 5 @6 5 @6 5 @6 
Philadelphia ..... Easy. 24%@ 3 2 @3 5 @6 
Pittsburgh us... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @ 4% 4@4% 4 @4% 
Builalo’s cane iceue Active. 6 @8 6 @8 6 @8 
Chicago: 2=s2 sess Easy. 4 4 7 
St. Louis... . Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati........ Easy. 2% 2% 5 @6 
Louisville ...<.---< Active. 6 6 6 
Onidha' <2 elaenin Firm. & 8 8 
Des Moines ...... Easier. 4 ole 8 8 
Kansas City ..-.-. Easy. 6 6 8 @10 
Minneapolis...... Easy. 3% 3% 6 
Sioux Falls, S. D.. Close. xa Sone See 
Diudatheescss aces 4 @5 4 @5 6 @8 
St. Paul. 5 @7 5 @7 6 @7 
Detroit-<--ce.5-5 6 6 6 @7 
Indianapolis 6 @B 6 @8 6 @8 
Dénverarrainsses = Io @i2 10 @t12 10 @12 
Cleveland 6 @7 6 @7 6 @7 
St. Joseph. . . Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy 5 @6 5 @ 6 
Memphis......-.-. Easy. 5 @7 5 @7 6 @8 
Dallas).-¢ -wss250 5 Active 8 @sLo 8 @ro 8 @x10 
Savannah .....-.- Easier 7 @8 7 @8 7 @ 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Tight. 8 8 8 
Nashville -. 4 @6 5 @8 6 @8 
Mobile! = 2. 2s 8 8 8 
Houston ....< <.<. E} 8 Ej] 
Atlanta <casc~ -..- 8 8 3 
Richmond.......-- Easy. 6 @7 6 @7 6 @7 
Augusta.....-..-. Quiet. 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 8 @u1o 
Portlandiesessnco Stringent. 8 8 8 
Seattle>-22.5 ..-<-) Light. 9 @it 9 @1 9 @it 
TacOMa oc ccnnece Close. 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City...., Firm. 8 @t1o 8 @tro 8 @t10 
Montreal .... .... Easy. 3% 3% 4% 


The New York Banks. 

The principal change in the Clearing House 
averages shown by the statement of last Saturday 
was again an increase of $5,600,000 in loans, re- 
flecting, no doubt, the increasing requirements of 
stock-market borrowers. The deposits increased 
$4,357,000 and there was a decrease of over 
$1,500,000 in legal tenders, indicating that funds are 
commencing to go to the interior. As a result of 
the other changes the surplus reserve decreased 
$2,119,000, the fignres of the statement comparing 




















as follows with those of the preceding week: 
Aug. 14,'97. dug. 7,'97- Changes. 

LOANS a concer asecnn a $555.170,800 $549,562,400 Inc. $5,608,400 
Deposits . 630,589,900 626,232,300 Inc. 4,357,600 
Circulation... 13,185,500 13,384,700 Dec, 199,200 
Legal tenders. 103,917,900 105,430,400 Dec. 1,512,500 
Specié ...... 92,61Z,3c0 92,129,800 Inc. 482,500 
RRESEIVE Aes ces = 556 - 196,530,200 197,560,200 Dec. 1,030,000 
Reserve required.... 157,647,475 156,558,075 Inc. 1,089,400 
Surplus reserve. ..... 38,882,725 41,002,125 Dec. 2,119,400 

At the corresponding date last year the surplus 
was $9,400,175, against $41,266,875 in 1895. 

The Boston Banks, 
Aug. 14,'97. Aug. 17,’97- Changes. 
Loans. ....... ..----. $183,122,000 $182,991,000 Inc. $131,000 
Circulation . . 7,862,000 7:953,000 Dec. 9,000 
Deposits...--. ovnece = 118,603,000 119,502,000 Dec. 1,399,000 
Due from reserve agts 29,329,000 29,774,000 Dec. 445,000 
Legal tenders. ....-. 9,040,000 9,436,000 Dec. 396,000 
Specig. -Seueca 10,623,000 10,571,000 Inc. 52,000 
Surplus reserve 2,182,343 2,511,143 Dec. 328,800 
Silver. 


A further violent break has occurred in the price 
of bar silver. The explanation of the movement 
current in London, viz., that there is heavy Ameri- 
can selling, does not coincide with the facts as un- 
derstood here, where silver production is an indus- 
try conducted on a scale similar to steel billets, both 











the output and the holdings being well rocognized. 
The circumstances in this connection are referred 
to in another column. The extreme decline in the 
London price for bar silver was from 25d. to 24d. per 
ounce, the latter figure being reached Wednesday 


last. After that there was a fractional rally to 
25%d. The New York market for commercial 


bars was equally demoralized, the decline being 
from 54%c. per ounce to 52c., with a rally to 53%c. 
It should also be mentioned that Mexican dollars 
declined correspondingly to 39%c., and that at the 
city of Mexico gold is quoted at the end of the week 
at a’premium of 148. 


SILVER PRICKS, 


Aug.ts. Aug. 16. Aug. t7. 
London... 25%d. 254d. 
New York. 547c. 54'c. 


dug. 18. Aug. 19. Aug. 20. 
25 1-16d. 24@24'4d. 241-16d. 244d. 
5444c 52¢c, 52 ac. 534. 


Bank Clearings Totals 
AT 87 CITIES FOR THR WEEK ENDED AUGUST 19, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘‘ BRADSTRERT'S,” 
Compared with 


week in 1896. Weekending 
Inc. p.c. Dec. p.c. Aug. 12, "97. 


Week ending 


Clearing houses. Aug. 19,'97. 
























































































New York....-... $704,423,097 56.4 ae-= $717,103,468 
Boston .. Py 95,367,036 34.0 an 91,110,304 
Chicago ... f 86,153,109 21.6 ‘Sale 
Philadelphia ..... 60,579,535 13-9 Seon 
St. Louis.... a 25,004,031 20.1 ee 
Pittsburgh 3 12,910,962 ae 1.2 
Baltimore ....... 16,656,723 44.3 mero 16,548,563 
San Francisco. ... 17,388,374 32.0 ey 14,300,618 
Cincinnati ....... 10,106,150 12.8 oer 10,570,150 
Kansas City...... 10,109,000 oS ar secs 9,463,074 
New Orleans ..... 5,505,148 Saee 18.6 5,684,745 
Minneapolis ..... 6,030,754 15-5 ana 6,330,469 
Detroit=-. Se, 595737043 end 8.9 9,272,176 
Cleveland. c 5,464,193 re ease 5,726,083 
Louisville... ~ 597401659 34-4 Sse 6,065,257 
Providence... 4,628,000 11.8 x 4,640,000 
Milwaukee ~ 4,481,933 20.4 ia 4,043,193 
St. Paul.. 453339789 19.2 
Buffalo .. 3»940,043 6.4 
Omaha..... : 4,364,164 20.4 ae oy 
Indianapolis ..... 4,294,654 35-7 eae 
Columbus, Ohio .. 3,289,900 31.3 Reais, 
Savannah........ 1,557:148 4-7 Saes 
Denver -. fz 2,016,325 4.0 ae 
Hartford. 5 1,913,069 3-8 2 ae 2 
Richmond ~ 2,027,868 19.5 ae 2,031,416 
Memphis ... a 1,170,355 13.6 = 1,356,754 
Washington é 1,500,418 8.7 ete 1,833,126 
Toledo iccie<= 2,246,633 107.4 eet! 2,233,483 
Peoria .... 1,494,793 ee 3-8 1,375,202 
Rochester .. 1,245,780 e, 39 1,524,400 
New Haven. Fj 1,232,678 = 5 4.6 
Worcester .. ae 1,410,990 14.6 zt 
Avante occneooss 1,055,666 I1L.o < 
Salt Lake City ... 1,294,950 27-7 
Springfield, Mass. 1,228,545 12.9 
Fort Worth ...... 1,124,457 38.9 
Portland, Me.. 1,296,972 12 1 
Portland, Ore .... 1,287,163 53-5 
St. Joseph: .. ccs 1,261,349 26.8 
Los Angeles... 1,386,877 75-4 
Norfolk. ..s< 7759725 16.3 
Syracuse. ... 844,516 18.5 
Des Moines. 768,041 9-4 
Nashville ....... 931,408 6.8 
Wilmington, Del. 821,086 13.5 
Fall River ....... 827,334 58.4 
Scranton...... 22. 766,154 3.6 
Grand Rapids-... 710,180 4.2 
Augusta .... 428,503 aes 
548,453 14.6 

Dayton, Ohio.... 5: 2.2 
Seattle <5... 37-3 733,772 
Tacoma .. 4739544 7.0 490,329 
Spokane .. 604.914 44-1 709,622 
Davenport. . 541,065 6.1 583,890 
Sioux City... 3 479,893 54.0 434,882 
New Bedtord. .... 411,295 31-7 Lee 384,939 
Knoxville, Tenn... 402,806 2.2 es 371,398 
Topeka WHowaels 564,864 16.0 £67,189 
Sirmingham 374,978 40.6 294,330 
Wichita .... 356,204 13-7 366, 759 
Binghamton 268,900 9.8 0,000 
Lincoln 22232225 305,645 18.6 rf 352,443 
Lexington, Ky... 320,899 48.1 Es 341,922 
Jacksonville ..... 174,495 Bi uh 30-9 172,642 
Kalamazoo . aS 244,750 Saisie S sot 319,822 
Akron)~...s< “5 216,900 oe 28.0 229,070 
Bay City.... et 204,228 PASS 10.1 183,355 
Chattanooga ..... 311,000 58.6 cae 275,cou 
Rockford, Ul. 169,645 10.4 194,453 
Canton, Ohio... .. 147,200 nae 15.5 166,06 
Springfield, Ohio. 139530 ae 4-1 173,470 
Parso,N. Di. cco 67,953 ee 65.1 80,702 
Sioux Fails, S.D.. 34,240 amet & 22. 62,911 
Hastings, Neb.... 98,571 44.1 ee 100,054 
Fremont, Neb-... 90,813 80.0 78,175 
Youngst’n, Ohio§. 219,799 dare ., 131,869 
Galvestonf ...... 4,303,000 are 423 3¥788,200 
Houstonf- 5,289,98r aa 4.0 4,702,095 
WaCo firecacssenies 549,789 wee 16.8 592,946 

Totals, U.S...  1,139,783,615 40.2 asin ~ Rth 0,835 
Tot., outside N.Y. 435,360,518 20.1 Wats 435,907,367 


DOMINION OP CANADA, 





















Montreal ........ 11,813,408 22.8 eS 11,180,649 
Toronto .. os: 79213:514 13-5 7170 4,208 
Winnipeg. Sm. 1,754,456 102.0 save 226,324 
Halifax... ES 1,308,898 16.0 aes 1,542,013 
Hamilton .....-.. 696,959 1L.4 oe 530,01 
St. John, N. BB... 649,172 cee epee 490,952 

Kotalgitsce $23,346,400 21.9 a $22,684,150 


+ Not included in totals be cause containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 


Foreign Exchange. 

The exchange market this week has been an 
extremely interesting one. The mercantile inquiry 
is slow and the pressure of commercial bills, es- 
pecially those created by continental purchases of 
wheat, comparatively large. Under these circum- 
stances the tendency of rates at the beginning of 
the week was downward, posted quotations for 
sterling on Tuesday being reduced %c. for long, to 
4.89 @4.86%, while actual business in demand 
sterling on Monday and Tuesday was done at as 
low as 485%. Francs were even weaker at 5.193% 
for cheques, and it was even understood that 
arrangements might be made before the end of the 
week for the imporiation of some French gold. 
The hardening of the London money market and 
the expectation of an the Bank of 
England discount rate on Thursday seemed, how- 
ever, to change the entire situation, Discount in 


advance in 


Sees Selle 2 ee hy ae ee ee ay 






BRADSTREET’S, SATURDAY, AUGUST 21, 1897. 

































































































































the open market at London advanced to 14 @1% THE STOCK MARKETS. point. United States Leather has been more active, COMMERCIAL. 
per cent., and sterling rates at Paris and Berlin fe re ee but loses 4% point for the week. eS 
i i of principal sha ith volume of trans- Comparative Prices of Staples. 
showed a correspondingly eee paiglaas nak The New York Stock Market. eae nee pa Ne res, W Pp yy eee oat i % 
se ci ixty- i. actions, have been as follows: Q-20, 1897. Aug. 1 . : 
ehebe circumistaae the posted rate for sixty-day| Decreased activity and a somewhat lower range : ou, OA Flour; atrght spe) Skyseisagp|S2asggccsi 
bills here was marked up on Wednesday to 4.84% 5 : eek ending ———— , PE. : e 3 3 
libant Fong teri fi ; of prices have been the main feature of the past Aug.19, Aug. 12, Aug. 19, Aug.12, | Flour, strght wint. $4.30@$4.s0 $4.0S@$4.20 $3.20@$3 
and “actial DUS es anon Raps ing was hrmer at) veek in Wall street. The declines have not been ee ey Bee ol Wheat, No.2 red. — 01 7c. - 89@g0c. 6634c. 
4.83% @4.83%4, the demand rate ee eat important and only partially fulfill the expectation perme Bh Nec montis | 1544 15,004 saat Corn,No.2mixd..  344c 3254c. 2856. 
5 Z ts icago, Burlington unc 7 2,10 1,34 a rt w h i. : 
advancing 40 saith Bes oe * ess 4, ofa reaction after the steady and in some cases } mexican Costas ee Oe cate aan oh haat yea a. Ee 5 PRG. ae f 
Bg . 2 - . f . ry 
5.18%, and the market was generally firmer in the| treme advance of stock prices. ‘The undertone | New “ork: New Maven Sis 79 179% aoe 6451) Ye? _ SEGRE Eee ee 
face of a failure of the anticipated advance in the : ~ : jifcets Pee pe 93 i094 Aepas7 ay (Bale ee ae rece is 
re ean rel b continues bullish, and at concessions buying has gerne 9 oe 420 ae 9233 261 | Cotton, mid, upld- rhe. a BS. 
A t tana. I +00 11,042 . 
Bank of England Pate. Rah eeeasne eves Lae appeared. At the same time, the market seems to nee Beene 3% 265% eae 64,769 | Printcloths, 64x64. 256c. 254c. 2 7-16C, 
opinion is generally expressed that gold will) 1). healthy, and there was once more two sides to | General Electric.......-..--- 36 37% = 455% 14447 | Wool, Ohio&Pa. X- zac. 22, mit 
; ; 7 a Bell Telephone. <--..-- <2. 237 237 178 199 . é | 
necessarily come sd this country from Paris by speculation. The cause of the waiting, and to some | United States Rubber Co..... 7% 13 1,211 658 peat cmbg. + 26@27¢. 26@27¢. 18@r19c, 
September. On Friday the exchange market was} . tent reactionary, demonstration may be found | S¥&!-s--g.c-vr00777000777 24894 5464 33832 87,194 | Pork, mess, new... $9.75@$10.25 $9.50@$10.00 $7-75@8.5¢ | 
f d d li ith e Bay State Gas...) Soe ue 7 1% 2,730 10,860 Lard,prime,cont’t. 4.98. 4-70@ 4.75C» 3.8214 
firmer at 4.8534 @4.86 for demand sterling, with a losin th : reac tors who have | United States Leather-.....- 0% 0%  x,800 ree : 
lightl ier tone at the close EEC oe Te BCR On PCCD este ° United States Leather pref... 667% 67% 250 —«-2,105 | Butter,ex.creamery 18c, 15 4c. r6c. 
oe ee : realized profits, believing that the market had been | 5.441 value ponds. ..--.----cceceeecceeececs se eeeeee $963,300 | Cheese.cheastfty. 85¢c. Bc. 8%. 









POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug.i4. Aug. 16. Aug.17. <Aug.18. <Aug.19. Aug. 20. 


Tota! number shares listed. -.--- 253,155 | Sugar, centrif, 96°. 3c 3K%c. - 33%c. 
Total number shares unlisted .....-..------- 45,302 Sugar, granultd... 5c. 5c. 4uc. 


Coffee, Rio, No. 7. rhe. 7c. “14@ 


going up too rapidly and needed a rest. At the 
same time, some effect has been produced by 


























































































































4.8454 4.84% 4g ae ach ie accounts of cool weather in the corn belt delaying c av ; en =a TN TE mes ie . 
@ @ @ « @ : , ae omparative Transactions a ew ' : : cos: . 
4.8654 4.8614 4.863% 4.8644 4.86% 4.86% | the maturity of that crop. This influence has been, P York Exchanges. *Iron, Bess. pg--- $9.75 $9.50 $10.00 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. tosome extent, exaggerated by bearish traders, who fer aR ee *Steel billets, ton. $14.50 $14.50 $19.00 
nex ay 4.85% 4.8555 Oocae aes have naturally shown renewed activity, the result Jan. x to *Steel rails..--..- $20.00 t$2c.00 $28.00 
. . . OS ! ‘4 254 . . . . 7 i ‘e 3 : 
eo. @ a @ @ @ | being the creation of a considerable short interest. | 5.6 shares a) ES eee es Ocean Steam Freights: 
485% 4.859% 4.85% 4.85% 485% 486 17 ondon has sold moderately, the markets there Ronds, R.R.. $11,843,5¢0 $22,116,500 $210.433,764 $237,733,050 | Grain, epee sos 34d. ao aide 
ACTUAL BUSINESS BANKERS” SIXTY-DAY STERLING- being all somewhat disturbed by the native out- Besa obec Esa Ke $318:650 he Ney ert, ae ean +P Sa: ; ae 1 i 
. cae ’ , 1965, 100, ittsburgh. N minal. 
sto atom oe va ee Lon breaks in India and by developments at Constanti- CONSOLIDATED EXCHANGE. _... > \ See 
a a @ a 5 re e - 
4.83% 4.8334 4.83% 4.8334 4.83% 4.83% |nople. The bearish attitude of London papers on Beocks mne : wee Elbe : meee coer ee 
. : OCKS, K. RK. 2339 , 9207575 , 905 * 
Closing quotations on Friday for actual busi- our market continues, though the floating supply of | gonds,R.R-. $345,000 $275,000 $5,079,580 $2,434,270 AN INCREASING DEMAND. 
X : mericans there i ue he advance in COTTON EXCHANGE, EALES. — 
ness in other classes of bills were: Cables, 4.86; ce aie ok ee ee See cere et a ae Oia : 7 
commercial bills, 4.83 @ 4.83% ; francs, 5.20@5.18%; P i ay, : ; on ee : : Cotton, spot-. 2,604 5424 341,588 156.529 | INTERIOR MERCHANTS BUYING DRY 
reichsmarks, 94% @955)1¢ where, is manifestly in anticipation of specie ship- PKODUCE EXCHANGE, BUSHELS. GOODS, CLOTHING, SHOES AND 
} ! as ; ments to this count though the Bank of Res. a36; 11605 847,780, 65,781,6 
The Bank of England discount rate remains un- | ents t0 this country, and though the Bank off wae ops. s4ziseee tess indies neers | | CLL e Rete 
changed at 2 per cent. The bank this week gained ngland did not advance its discount rate OM) Com op... 1,485,000 1,515,000 33,368,5c0 39,628,000 THAN IN ANY UIKE PERIODS 
: s 5 Thursday, our own exchange market hardened | Cora, cash... 892,000 243,000 15,362,000 8,947,070 ot SINCE 1802 
£439,000 specie, and its reserve is 53-44 per cent. of A : 5 A Oats, op..--. 545,000 85,000 4,434,000 6,326,000 92. 
the liability, against 51.22 per cent. last week. In sufficiently to prevent any immediate gold imports. |-Osts, cash... 2.37908. | 7,367,900 14 )£8,488ine35 7. doorsee , 
a » af . ~ G It is th ht, I in banki ircl hat ld Flour, cash.. 65,3C0 73,000 1,816,100 2,462,995 , 
. é tis thought, however, in banking circles that go [Special to BRADST. . 
the London open market discount advanced sharply |. i Z COFFEE EXCHANGE. pecial to REET’S.] 
f : : : will begin to come this way by September, and that | |. e aoe P 
to 13, @1% per cent., but declined to 1% per cent. aes : : ~~ | Rio, futures, bags 85,250 105,900 2,323,625 2,420,750 Larger Eastern Cities. 
a Paris will be the first to ship. Large interests in nie 
on Thursday when the failure of the bank to ad- é : Boston, August 20.—Conditions look more favor- 
z the stock market, it would seem, have, to some : : 2 
vance its rate was known. Call money in London General Mention. able, but general operations are only moderatel; 


extent, shaped their course with reference to the 
gold-importing possibilities. Railroad earnings 
have been excellent, nearly all the companies 
reporting for the second week of the month display- 


The Oregon Improvement Reorganization Com- conducted in most departments of the merchandise 
mittee notifies depositors of the company’s con-| market. The money market continues quiet, with 
solidated mortgage bonds and preferred and | the supply liberal, but lenders are disposed to a 


common stocks, and also holders of those securi- | higher rates except for quick callloans. There 


is %4@% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 13, 1897: 




















ing lar ai in g il n 
Dry goods --cnneisccesecsseeeessece Sinchir $2198859 as ee chico eae ee ties, that the time for depositing the last named | a small Seek ee > in mercantile paper. Call loans 
--- ep a tke equipment of the roads as well as the terminal without penalty has been extended to August 30, | range at 1% @3 per cent., the bulk at 202% D 
Dele pee orgy 22 Baie po isetts facilities at receiving points. Attention is also and that the first installment of the assessments cent., while about 3@4 per cent. covers time t 
4 3 - | directed to the symptoms of a revival of activity in must be paid before that date, with interest up to actions as to date and collateral. Mercantile pap 
ince January 1 ..--..---..--.-- $334,300,030  $300,720,277 the time the payment is made, The second install-|is quoted at 4 per cent. and upward. The 


general trade, and more particularly in the iron and 
coal industries. While the grangers and other 
stocks which led the advance heretofore have 
receded a little, higher prices were made in a num- 
ber of special stocks, and the continued upward 
movement in wheat reflecting, as it appears to do, 
the necessities of foreign consumers of grain, has 
had a powerful influence in sustaining the bullish 
feeling that underlies speculation. On Friday 
bear operators took advantage of the decreased 
buying power and further reports of cool weather 
in the corn-growing region and successfully raided 
the market, the close being weak and unsettled. 
Sugar was an important feature, advancing on 
Thursday to 150, the highest price at which the 
stock can be sold. There are rumors of an extra 












ment of the assessments is called for payment on|and shoe market looks better, with the tendene 
August 30. On the consolidated bonds it is $12.50 | toward increased trade and higher prices. Lea 
on each $1,000 bond, on the preferred stock | is firm and tending higher, with hides kept closel 
$1.25 per share and on the common stock $x per|sold up and very strong. Shoe shipments F: 
share. ‘| showing an increase. Iron and steel are quiet 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 17 were 
$1,616,925 above those of last week. The following 
enables comparisons to be made with the corre- 


sponding period last year: 

1897. 1896. 
For the week ......... $9,105,569 $7,510,488 
Previously reported 311,580,679 234,577,538 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC 
WITH DESTINATIONS, FROM AUGUST 6, 1897, TO AUGUST 12, 1897; INCLUSIVE, 


{Special to BRADSTREET’S.] 








Toltdibeccasetncras ta suaer ease $320,686,248 $242,088,025 


Imports and exports of the United States for the 
month and seven months ending July, 1896, and 
1897 (preliminary figures for 1897 corrected to 
August 14, 1897), as reported by the Statistical 
Bureau of the Treasury Department, were as fol- 
lows: 








- Liver-| Lon- | Glas-| Bris- < - Dué- Bei- U.K. | Other| Ant- |French| Port. 
Wheat from | gool.| don. | gow. | tol. Hull. | Letth-| “tn, | sast. \orders.| U. K. werp. | ports. | ugad. 















Halifax, N.S... peee ehiss pacts 452 fe: aa 3 Jo nek 4 oes ae 
St. John, N.B... or Pes Bac ee 7 2 oe-3 Ps ees ot be} 

Montreal, Que .] 16,519] 14,118] 33,060 aay Bese A ate Aa be aR 
Portland, Me... a5 aie ais 









































22,674,353 29,318,485 


Rada MERCHANDISE. = 3 New York..---. 753203 -.--| 8,000] 80,959! 31,974] 40,0c0 ones seco 
xports— 1896. 1897. — ‘ iladelphia -.. =! ES -+s- esos cose or 
A ividend of an increase from Io to 12 per cent, | Philadelp 
Domestic .--.--------+----------- $65,686,419 $70,232,637 d os ape Be ) P Baltimore --.--- 120,000] £3,520 ese S45 wees + +++]202,200 100,000] 201,500 
oreigu sae caaee res onees= ones eee 2,031,370 1,179,848 |in the regular dividends on the common shares, | Newport News.| 40,000] ....| ----| | ---- 4 Pe toa iy ee das a: 
ae as . ears Norfolk '---.--=- SF aane] cone] aess see- =o 202,792 
otalseasp.s sees ecw ee=esp ess 67,717,789 73,412,485 At the same time, the principal cause for the move- Galveston .. ae Ria Sees ----]119,000 aes ee . 186,000 


Imports—Free of duty - New Orleans ..-.| 105,000 Ses 33-4 nee. 





ment seems to be manipulation. On Friday sugar 

















































Dutiable <s.<<ceoeecsce. 29,434,199 24,370,004 . |} | | | | | Se) eee 
eae oe ae broke to 146% on heavy bear selling. The grangers| Totals, bush..|524,326] 37,638} 41/060] 80,959)150,974| 80,000, .... 1 400,752 
ee ae een Sa 2,108,552 ee 4 a 4 52 
2 22 = °| were the features of the decline, St. Paul selling Jarioniven 
Excess of exports..-..--------- 15,609,237 17,723,996 | from 94% down to 913%, Rock Island from 86% to | Halifax, N.S...) ----]  ----[ ----[ ===] +22] =22-] 0 ==> 
Seven months endine July. ; St Jobis. Ni Bost |* asc=|\ > Sere} cosecets eee= | tesen | soma aman 
Exports—Domestic ........ -------- $00,527,005 §¢0,244,596 | 84 and Burlington from 99% to 933. The latter] yontreal Que..| 94,145|105,873] 71,892) .-..] --..] -.-.| -.-- 
IEN Devenee A See ome ,802,78 1930) ; hie 
Foreign pr ironie ¥0/939°5* | company's regular 1 per cent. quarterly dividend Fores Me... pest res aes! | ee s22-] 0 seee 
SSS SSS : x pamela | Dostonteree ans ; 12 2633) Poo Wears cet Es 
Totals 512,329,786 561,174,647 | was declared this week, and any increase in the | New York.. 39,980) 16,862) 32,000] 8,400] 28,742} 33,993] ---- 
Imports—Free of duty. . 193,616,800 259,248,718 ‘ Philadelphia -.- Se ere Bore 338,717 
Dutlableccdce- tesse ee ee 228,145,309 247,246,184 | rate is postponed, probably till next year. North-| pattimore ...... TITl|xex,428 aoee | 742,872 












Newport News -| 42,857 stows ase sees aie ae Beer one a 
Norfolk .---=-: HBSS a4 veee woes aes aoe Ao ae Ste Sos 
Galveston.-..--. o-ee =e-- ---- =--- oes oen- oeee cae ose eoee 
New Orleans --- abc, meas aseh ees 


ern Pacific preferred sold up to 51% and reacted to 
48%. On the other hand, Missouri Pacific has 
been very strong, rising to 31%, and the coal 


"LotalS nes esea<s8ssen=eeeeean™ 421,764,109 506,494,902 


Excess of exports.......-------- 90,565,677 5416795745 


























































July. GOLD, : ahi 
Coin AMS bullion—Exports......---- 11,908,141 5,460,119 stocks, under the lead of the Reading securities, Totals, bush..|s93,118 362,385'103,892| 8,400! 28,742| 33,993 121,799 .---!126,736' 492,885, £5,686) aes 
Imports. .---.---------+---------- 1,505,928 592,147 | were steady to strong on reports of increasing EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA ATLANTIC PORTS, AS ABOVE. 
D Fae ior a oiled a oe ie A06y972 favorable prospects in the anthracite trade. Louis- Wisal Wale irom zsvers| Lon | Gtass | Bris |Z) | pein, | Duo] Beam 
Ta Sante 9 ek se ee Toate 345,243 | Ville advanced to 61% and reacted to 59%, rallying pool. | don. | gow. | tol. tin. | fast. | U.K] 














































on favorable earnings. Union Pacific, after touch- | Halifax, N.S... 















Excess of imports.......-..-... 138,763 343,093 
















Seven months ending July. ing 1334, fell off to 113g on realizing sales. West- pete “S351 apbdel aael wet|, “01 | ee 
i i — . . 5 ° M4 ’ ’ were sate meee eee 

Coin and bullion—Exports.......--. 54,844,692 30,462,123 | ern Union has been strong, but the industrial | Portland, Me -- est Mtaees (tea by eae aes ; 
Imports... ...--------------------- 26,672,625 4,409,095 : Boston meee i727 | Wau erosl eerie |e ea: 











stocks as a class were less prominent than for a| Yew York.- 2,658 25,050| Smeg ee hy eer 















Excess of exports 28,171,06 26,053,028 r a 4 A : ES 5 
oceans ea peinse 92,948 | fortnight past, though attention was paid to some | fhiladelphia. Bp Wega cae el pose Sa eyes 
7 Pare . . P ee eas 1269 3 od oe) Se: 
sire te OEE E Se EE ANT 2391974 2.757.029 | of the specialties, of which Brooklyn Rapid Transit | Newport News. Gen| aqitad| ieee: aden Lae Semen (CC ae 

; ae Te ere : Norfolk....... 
Excess of imports ......-------- 860,718 2,661,081 | WaS a Conspicuous example, rightness Fo ord rd ee et co ce eco 


werele ener oeee wee wee see. wees 


New (Orléans s0. -.byccns nave ssuevicnuemanencunes wee eee sem sree Bae e 





















July, SILVER. ash 
Coin and bullion—Exports....------ — 55737:754 4,704,974 as ee ae ee | | 

Echporisey sateen ee aes eee ee 839,155 1,012,391 Boston Stock Market. Totals, barrels ----------.------------------! 19,6421 75,619! 7,719] 12,441 125 -.--! 17,380] 6,412 2 

Excess of exports .....-..------ 4,898,599 3,692,583 | A fair amount of activity has been noted, with WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 




























In ore—Exports z 33,652 180 . Y : 4 " , 
Iniports 2 cae ou Seeks soe eee 1,804,206 14579:315 the close slightly weaker for railroad stocks. Atchi- Wheat from Liverpool. ee bt Continent: Wheat flour from rage orale : Reig 7 
es 7" son closes &% point lower, with Chicago, Burlington ee il waa 
xcess of imports ...--...------ 15770554 15579135 . 
Seven months ending July. i! & Quincy % and New York, New Hayen & Hart- san Francisco ........ hes rays Pes sacw (San Franciscot..... 





Coin and bullion—Exports.......... 35,664,984 32,599,874 
Imports: sss. cass -tases caw news 6,783,537 5,432,901 


Portland, Ore_. 
Tacoma ..... ery -F es ws- 
SERttlO Un cow sehen coe pene a8 aces 


eee ates ee ---- |Portland, Ore 
eae | PACOMA.S 


ford &% point off. Copper stocks have ruled firmer, 
with an advance of 5 points on Calumet & Hecla, 
4% for Boston & Montana and 1% for Butte & 
Boston. Sugar stock has been active and closes 
2% points higher, while Bay State Gas has lost 4 












excess.of Gxports =o oe. <5. ee 28,881,447 27,166,973 
In ore —Exports 379.575 2595330 
Tmports ..s..s02 cen cwsecectsocs 10,653,897 12,206,365 










Totals, bushels. _.. oon 25 ah eee S oan 


Exports wheat all points outside of Europe, 207,952 bushels; corm, 550 bushels; flour, 27,354 barrels; barley, none; 
bushels; rye, none, eS 





Excess of imports. .ccccsveceess 10,283,322 11,947,935 


BRADSTREET’S, SATURDAY, AUGUST 21, 1897. 541 


















































































































ynditions are slow. Lumber is steady, with a 
ir business. Coal is quiet but firm. 

dence, August 20.—General business in this 
tate shows some improvement, the woolen and 
‘worsted manufacturers generally running full to 
‘capacity. Those cotton manufacturers who cur- 
tailed for a brief period have now very generally 
‘resumed and are getting somewhat better prices 


Pacific Coast. 

San Francisco, August 20.—There is a slight im- 
provement in general trade conditions, particularly 
in hardware and groceries. Heavy sales of wheat 
are reported, and bank clearings for the week are 
the largest for years. Freight charters at good 
rates are still in demand. 

Portland, August 20.—The continued period of 


tage of the one and one-third railroad fare, and 
orders for staples, especially dry goods and hats and 
caps, are largely in excess of any similar period 
since 1892. One of the surest evidences of return- 
ing prosperity is the fact that purchases of farm 
wagons are exceedingly large, while the sale of 
farm implements, although not usually in special 
demand at this time of the year, shows a decided 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 






































































r their goods. The advance in flour has not as} gain. Yellow pine is moving freely at advancing | warm weather gives promise of much benefit to the oe fe —. ‘ a 7 
Y eave . 5 ' ° 1097. 1896. 1595. 1894. 1893. 
et quickened trade among the dealers. values. Several large orders have been placed for} hop crop by killing vermin which had appeared in | Jan. 7..... 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
4 ; me 7 ; ; . : wee : Jam. 14~--- 2,948,154 3,202,124 3,564,459 31332,050 3,637,687 
Philadelphia, August a0. Wool continues firm. wagon stock, and receipts and shipments of lum-| threatening quantities. A fair movement of fresh | jan’ o: 177. 2'916,706 3,849,271 ALVES, Barer Meeker 
iry goods have been quite active and indications | ber are much larger than last year. The apple | fruit and a slight advance in the price of wheat at Soe 28 .... 21535408 2,550,206 2,483,858 aya fee 391234745 
aes : ‘ sok S ; : eb. 4...-6 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
point to large sales. Grain is very active, with | crop is likely to be about 75 per cent. of the full | interior ports are reported. Feb. 11..-. 2,051,345 2,718)391 2,572,740 2,005,250 3,080,055 
ices advancing. Flour also continues to advance | crop, growers being well satisfied. Manufacturers] Tacoma, August 20.—Puget Sound lumber ship- ee ee ee pianos ott cle arate 
nd ihe demand has improved. There is a fair| of boots and shoes are fairly busy on fall orders} ments for July were 30,436,493 feet, showing an 210751435 2,407,679 S.a7a008 2,851,400 2,894,077 
1G * ‘ i: Z . : . * Q 1,599,482 2,401,209 2,791,160 3,258,050 2,886,1 
Jemand for paints, glass and drugs, and business | and spring samples. Sole leather is stiff and hides | increase of 10,000,000 feet over the same month last | Mar. 18... $629,484 ¥/592,023 2,998,685 2,343,780 a aet ae 
in these lines is mote encouraging than for some | advanced %c. There is a free movement of wool] year. A decline is noticeable in the Alaskan out- pene e's sete pong ar ger pina Beta 
me past. Boot and shoe manufacturers are fairly | at firm prices, with bright grades somewhat scarce. | fitting trade, owing to the approach of the close of | April8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
- >. = F . a 2 April 15 ... 13,344,012 2,017, 3,165,296 ,019,000 3963, 
y. Jobbers report the demand as having fallen | Pig iron is unchanged, consumers apparently being | the season, but the local trade continues healthy, a aoe : nes 71654,668 sel ges aasntee Begey eee 
somewhat during the past weck. Leather is| well supplied. The movement of iron and steel | condition which has apparently come to stay. ty = mats br eliee set = Se = pi ps? 
fairly active and prices firm, with an upward | bars is improving, galvanized sheets advancing on Seattle, August 20.—Trade is very active in all | May 13.... 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
x : ‘ 2 Stet srr s 4 M aA 2,655,862 1,906,005 2,754,02 9310, 1106, 68, 
endency. Dealers in tobacco are doing very | account of higher cost of spelters. Tin is in good | lines, especially rubber goods. Alaskan trade con- Age cao iee che RAE G.odc ur Stuaes oe oe dar Bhai akecdon 
ittle and do not expect any improvement until | demand. tinues heavy. Country trade is holding up well. | '¥#¢3----- 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
a. . Z . i . P 2 4 7 : - une€ 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
arly in the fall. Bituminous coal is slightly more Kansas City, August 20.—Jobbers and manufac- | Prices in certain lines of groceries are advancin UNE 17... 2,547,319 3,020,317 2,857,307 1,927,000 3,553,000 
gnuly \ 6,246 2,837,6 : 6 é 
: . . ar . . une 24.. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
tive, the strike apparently not disturbing the | turers report very satisfactory business. on account of the new tariff. eee: intl abies. Go<feoGra oar daca x;esoLacoNs.6 77-900 
narket much. Surplus stock and strong compe-| A/i/waukee, August 20.—The volume of trade is Canada. July 8 2,502,606 167,076 2,317,237 243771350 44134,630 
4 ar Haret HEAD ; : : July 15 -... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
on keep prices low in iron, although indications | reported reasonably satisfactory and the outlook] Toronto, August 20.—High prices for farm prod- July 23... 3,976,828 3,073,780 1,205,096 3,388,000 4,303,578 
- 5 = a e uly 29 .... 2,343,021 2,648,748 1,460,91 2;977:95 622,04 
nt to a better market in the future. is encouraging. Collections are fair. ucts and more than an average production cause oceae ei. 3:308;477, 2,747,850 pra cee are aon 
isburgh, August 20.—General business con- St. Paul, August 20.—On Monday of this week | a feeling of hopefulness in trade circles. Distribu- pees a. 414605519 2,635,216 ae 219791924 6,129,700 
ey 4 . . i - 5 5 F, ugust19.. 5,215,003 2,991,693 2,389,140 3,182,100 4,960,400 
fitions continue to show a steady improvement | the first of a number of excursions to be given] tion of autumn merchandise is increasing, for- | august26.. ~ .....- 3,281,854 1,871,928 3,420,000 5,092,500 
veek by week. There is a good demand for| under the auspices of the Twin City and North-]| ward orders coming in freely. Railway earnings rains Shia aot erat arabe eaves 
taples, and while prices are not as high as they | western Merchants’ Association reached this city | increasing. Sept.16.-.. = ---.- 3,506,326 2,538,085 3,537,283 4,727,925 
é fs 4 a q F 5 eeeee- 37930,496 3,151,907 2,562,500 3,490,000 
we been, the outlook is very encouraging. There] and was well attended, and jobbers have been Montreal, August 20.—There is a much improved weeee- 4:215,794 2,613,866 3,243,100 3,189,091 
‘no marked change in the local iron market. Con-| kept busy waiting on country trade. Since the] feeling as to fall trade and a steadier tone prevails. earan pays Sia pecan sg Sapte 
0 eer As3S6, 1409, 1192, 1709s 
iderable steel has been handled, Inquiries are| crops are assured dealers are disposed to buy] No particular activity is noted in sales, but there eovnes 4,067,271 2,658,554 33539774 313271525 
ys : Tee : : 3 ese-2+ 3)628,000 2,743,014 2,934,372 2,860,920 
jlumerous, and the prospects for future business| more freely and some good orders are being] has been more inquiry. Prices are firmer. Teas wacens 394721976 Bee cay wine 2,813,250 
% ecient . * e----- 45664,515 3,325,025 2,909,724 2,645,250 
ntinue to be favorable. placed. Dry goods, hats and caps, boots and } are arriving and the demand is fairly good. Flour SNE Bese eee AEE See 
Baltimore, August 20.—There has been a liberal | shoes, and fur dealers are thought to profit mostly. | is advancing, without any heavy sales as yet. The weeee-  39753:698 2,460,306 2,667,825 2,440,750 
oe : % ¢ : : . 3 ae = 3,653,160 3,156,828 3,011,563 2,558,000 
nflux of buyers in the market this week owing to | The increased business is particularly from dealers | weather is rather unfavorable and wet for harvest- TIIID 4}222,714 21458323 2,836,292 3,257,050 
ne cheap excursion rates secured by the mer-| not in the habit of visiting this market, but in all] ing. On the whole, the feeling is more buoyant agen atte prec prior Gesture 
: ; : Z F : sabes SELL; +4575 1824, 1036, 
ts, who report purchases being made liberally | lines the effect has been noticeable. Collections | than has been the case for two years past. a--e-- 257074793 3+142,578 3,196,400 3,008,020 





are fair. 

Minneapolis, August 20.—Trade conditions are 
unchanged. 

Duluth, August 20.—The business situation shows 
some improvement, especially in staple lines, Jum- 


and business in excess of the same time last year. 
mfidence in the future seems growing stronger 
and prospects are encouraging. Collections are 
good for the season. 


Flalifax, August 20.—Wholesalers report busi- 
ness unusually quiet, but look for an improvement a 
litle later. Collections are fair and weather con- 
ditions are favorable to the crops. New Brunswick 
reports the potato crop short at St. John. The 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BRADSTREET'S.] 


























bY . . : . . . 
West and Northwest. ber and building materials. Collections are satis- | local lumber market is extremely dull so far as new BARLEY. 
Cleveland,, August 20.—The tone of business, | factory. contracts are concerned. Ocean freights have = —Week ending: Ses, 
ae Bbi d industrial, i : é All j D 5, - Aug.12, <Aug.5, July29, July22, July 1s, 
th jo ing and industrial, is materially improved Omaha, August 20.—All jobbing lines are enjoy- | advanced. OF 1897. 1897. 1897. 1897. 1897. 
i i ; j j ondon........ a =a nia a Seis eae 44,010 
d the outlook continues encouraging. ; in Ean active business. Collections are good. Total Wheat, Corn and Flour Exported |0thv.Kingd'm syi6t 187,026 agét_arigs9 tea 
incinnati, August 20.—Business shows slight Sioux Falls, August 20.—Trade conditions are can SGaihieek Continent... ... 791639 49497 28,575 124,732 89,079 
mprovement, largely confined, however, to manu-| unchanged from last week. Advancing prices for [Special to REGIE FLAXSEED. 
turers. farm products attract buyers. Collections are Leyte LE PE Pa | Pee ea EE gee +77: s--: 
» <j = ‘ - . 4 ¥ F Oth.U. Kingd'm kaa! ---- 16,070 16,723 8,187 
etvoit, August 20,—Trade in all jobbing lines | good. Week rhe Ear cheats pee gh oe Last | Continent. ...-- 16,646 Foe Ree ae bets 
: = . 5 it] Aug. 19. week. week. week. week, week. weer. 
ntinues to show signs of improvement, both in Southern Cities. New York.. 112,473 106,705 1,057,767 634,325 543,644 799,103 OATS. 
lume and tone. Collections are fair. Charleston, August 20.—Wholesalers and retailers | Paladel<- 2e2:8 tss ‘anisp, stuns rottuet 738007 |yondon...n. haus su7sysvostions TaRsT snare 
Chicago, August 20.—The jobbing trade i report no change in business. Good reports still | Boston..... 42,123 27,628 224,589 167,604 111,478 251,284 | Oth.U.Kingd’m 84,313 121,565 111,662 90,045 177,430 
wago, iS J g e€ in dry p =e i : P ' ‘ tN a ie # SG ROE) ERIE Bernye FOE Continent...... 781,766 165,396 598,443 246,606 601,340 
ods, clothing and shoes has been the largest of any | continue to come in from the crops in this section. eats 3H ae ict Ege eo Bess ie ee 
ek since 1892, and indications are that it will ex-] Savannah, August 20.—Trade is slightly advanc- Sas ce ooo o222 Sa Se 16,985 8,680 
; 4 . mk t.John, N. wees ---- nse wees ---- ++ Se args Pirie: . Se, ery x 
d the best week of that year. The National Mer-|ing. Country merchants appear in better spirits. | Montreal... 24,830 31,546 325,458 71,559 731,167 389,r10 a ree ae 347,188 sees bank ey Lg 
c 5, oon i. : . . ’ 7 See _... | Continent...... » s ‘ é ‘ 
nts and Travelers’ Association has had its fall | Cotton will move in two weeks, when collections ee 6,640 $466 261,000 195,000 134,200 14,000 
meeting here, with 3,000 members in attendance. | will improve. Collections now are only fair. | Galveston... ---- area tet 
¥ . : . . | San Fran... 25,0 16,0 237,921 125,360 
ey came in on reduced rates from all sections of } Brokers note improvement in stocks. Trade is Pend Oran oe ee ee Gs, Dry Goods. 
he 4 i i Tacoma.... It, ° F 
e country and have bought goods with a degree | much better than at the corresponding period last | [acoma---- 1575 s--2 0 srst v7 7772777 | The market is showing more strength and some 


f confidence which has not been witnessed in years, | year. Drugs and hardware seem dull. Naval 


Totals... 320,599 238,353 31775308 3,387,931 3,929,035 3,275,652 departments are doing better. The feeling is more 


id have anticipated their wants and taken larger 
. Many of the houses have been crowded 
buyers. Other lines have also shared in 
e increased activity, particularly hardware, iron 
goods and groceries, many new stocks of the latter 
being purchased. Bar-iron jobbers complain about 
mills being two to three months behind in their 
ders, and they are unable to get stocks fast 
ough to enable them to supply their trade. 
ge orders have been placed by the carriage and 
wagon makers for springs, axles, wheels, etc. 
Implement manufacturers are starting their works, 
but the scarcity of coal restricts business some- 
what. Pig iron is active, with large sales ranging 
up to 1,500-ton lots, it being easier to get former 
prices. A new feature is the increased sale of 
northern soft iron to the south, and one furnace 
ntrolled by local parties, with a 150-ton capacity, 
start up on Sunday. Orders for iron and steel 
e fair and prices well maintained. Increased 
es of lumber, leather and hides are reported, 
both markets being stronger. Butter, eggs and 
‘cheese have advanced. Wool is firm, with a liberal 
trade; receipts, 981,788 pounds. Money is more 
active, movement to the country increasing. Col- 
lections are good. 
— Louisville, August 20.—Jobbers in dry goods, 
millinery and saddlery report a decided increase 
over August last year. A more active business is 
noted in other branches of general merchandise. 
Tobacco, both leaf and manufactured, is selling at 
good figures. Collections are fairly satisfactory. 
St. Louis, August 20.—The volume of general 
de continues to increase, with values showing a 
ning tendency. A large number of buyers 































stores receipts have decreased, but sales of rosin 
increased. One house is still buying up all spirits. 
Price of rosin has decreased, but the demand is 
good. Rain has hurt retail trade. 

Facksonville, August 20.—General business is 
steady. Collections are very fair for this season of 
the year. Comparisons made show a good gain 
over the corresponding period last year. 

Knoxville, August 20.—Dry goods, shoes, notions 
and grocery houses are receiving good orders and 
feel somewhat encouraged, although collections 
are, in most instances, only fair. There is a de- 
mand for the beiter class of goods. Country banks 
show activity and there is more demand for money 
by business men. 

Nashville, August 20.—W holesale trade continues 
to look up, with increasing volume and confidence 
in good fall collections. : 

Memphis, August 20.—General trade shows an 
improvement, especially in dry goods, boots and 
shoes. Collections are only fair. 

Little Rock, August 20.—No change is noted in 
trade and collettions. Rains last week broke the 
drought and improved crops, but subsequent con- 
tinued cold weather has not been beneficial. 

New Orleans, August 20.—There are complaints 
from some sections of too much rain. The in- 
creased trade activity reported for several weeks 
continues. Manufacturing and mercantile lines 
report good trade. There is an increase in the 
movement of new crop cotton and rice. 

Galveston, August 20.—Trade continues to show 
improvement, and plentiful rains throughout the 
coast country practically insure good crops. Mer- 
chants are stocking up heavily on account of cheap 
freight rates by water, 









Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.] 


Week. 
Jan. 7.. 
Jan. r4- 
Jan. 21. 
Jan. 28. 
Feb. 4-. 
Feb. 
Feb. 
Feb. 25... 
March 4..-.- 
March 11.... 
March 18.... 
March 25. 
April r.. 
April 8.. 
Aprii 15- 

















August 5..-- 
August 12... 
August 19... 
August 26... 
Sept. 2 
Sept. 9.- 
Sept. 16.5... 
Sept. :23---..< 
Sept. 30...- 






Nov. 19.. ... 
Nov. 26..... 
Dec. 3-- 
Dec. 10. 
Dec. t7-a<0n 
Dec. 23.008 
Dec, 20-2000 





1897. 
4,819,261 
39757128 


35520,322 


3,011,602 
31659960 
4,169,274 
6,441,420 
457 44,858 
512559785 
5,310,514 
519391318 
5,862,687 
4,970,127 
4,645,585 
2,328,485 
4,769.315 
3,657,465 
3,127,781 
3,096,834 
3,190,043 
2,185,933 
25396,733 
2,398,294 
1,924,313 
2,281,861 
1,923,938 
247320717 
2,723,510 
2,298,379 
1,482,715 
3,223,885 
35275,652 
31929035 





1896. 1895. 
2,626,423 1,067,406 
3336,017 661,257 
3+192,365 695,500 
3,197,086 942,461 
3,222,832 927,310 
314431344 562,381 
2,925,039 592,967 
3,158,318 847,851 
257751049 498,568 
1,708,678 882,956 
1,802,934 486,327 
1,727:964 672,545 
2,199,564 781,982 
1,391,546 814,130 
1,074,542 778,527 

981,206 482,990 
2,142,595 1,016,155 
1,391,756 933,897 
1,668,581 1,210,728 
1,656,419 1,032,273 
1,720,893 1,040,342 
1,623,314 1,149,510 
1,636,829 655,754 
1,510,761 858,951 
1,736,697 884,261 
1,598,631 388,863 

848,368 1,055,456 
1,110,371 885,512 
1,288,438 770,094 
1,495,812 594,865 
1,257,483 1,106,770 
253675535 944-546 
2,769,001 1,195,238 
2,610,309 1,124,536 
255275516 1,405,370 
2,656,448 849,502 
2,394+787 1,605,998 
2,510,479 1,360,325 
3,165,605 1,383,754 
2,772,090 1,367,010 
1,711,610 1,680,672 
2,979:984 1,343,510 
2,649,425 1,970,561 
2,247,643 14225.477 
3,782,036 1,921,418 
2,975+721 743,167 
2,920,802 1,820,893 
1,768,102 1,867,094 
3,541,288 2,391,184 
2,814,150 2,057,790 
2,468,160 1,839,286 
9,742,994 872,445 


1894. 
1,570,000 
2,052,200 
1,865,000 
2,147,000 
1,424,000 
1,520,000 
1,355,000 
1,237,200 
1,947,300 
1,278,000 
1,119,000 
1,667,000 
1,274,500 
1,427,000 
2,040,000 
1,642,000 

889,000 
730,000 
1,111,600 
507,000 
812,700 
974,000 
864,400 
478,000 
526,000 
539,100 
440,000 
172,000 
256,000 
119,200 
226,100 
166,268 
105,000 
119,000 
127,000 
69,570 
145,301 
104,000 
98,000 
184,724 
113,553 
92,087 
146,522 
73416 
197,813 
189,326 
165,320 
275,434 
292,277 
658,066 
649,877 
4,657,300 


1893. 
824,644 
655,400 
735,050 
799,515 
487,387 
712,490 
866,310 

1,076,350 
6795797 
966,069 
904,045 
614,434 
944,160 
908,275 
694,280 
764,692 

1,040,520 

1,046,985 

152471875 
765,170 

1,090,740 
629,500 
729,250 
849,000 

1,003,500 
870,000 

1,183,000 

1,192,700 

1,587,580 

1,694,000 

1,831,100 

1,734,000 
983,300 

1,116,300 
672,875 
859,000 

151959555 
813,500 
642,000 

1,089,06c 

1,123,900 
929,80¢ 
846,400 
864,400 
673,700 

1,205,000 
897,000 

1,169,000 

1,227,800 
5591240 
815,000 
631,942 


hopeful, and buyers are disposed to keep better sup- 
plies on hand. Cotton goods are strongly held, 
owing to the position taken by manufacturers in 
curtailing production, and some business is being 
done at the advance asked. The demand is not 
active and buyers operate moderately. Ginghams 
have been advanced Xc. for staples, with fancies 
unchanged. Printed fabrics are quiet but firm. 
Dress woolens are quiet, but the market is firm, 
and reorders for fall are only accepted at an 
advance, Flannels are costing more. Men’s-wear 
woolens are in active demand for spring, and 
buyers are readily paying the advance asked, As 
manufacturers take good orders the tendency is 
to yet further advance prices, to bring them more 
nearly to the cost of the raw material, 


Wool. 


The demand for wool continues and prices are 
steadily hardening, while sales from week to week 
are large. Boston sales on the market this week 
were in excess of II,000,000 pounds, about 3,500,000 
of which were foreign. The sales of territory 
grades were in excess of 7,000,000 pounds, largely 
in round lots, while over 2,750,000 pounds of Aus- 
tralian were also taken. ‘The basis of sales for 
territory is about 4o@42c. for fine medium and 
fine scoured, with staple up to 45c., but many 
holders will not offer at these figures. Fleece wools 
are held firm, but sales are light. Pulled wools are 
firm. Australian wool holds at about 48@57c. for 
clothing and combing grades, scoured. Carpet 
wools are quiet but firm, The initial auction sale 
of wool at the New York Wool Exchange on 
Wednesday is referred to elsewhere in this issue, 
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AMERICAN FLOUR FOR SIAM. 

In answer to its inquiries regarding the possi- 
bilities of the American flour trade in the Orient, 
and in reply to many letters from Americans on 
this subject, Hon. John Barrett, United States 
minister to Siam, sends the Northwestern Miller 
ihe communication herewith printed. Speaking as 
one in authority Mr. Barrett's message to the 
American miller is extremely encouraging and of 
the greatest importance. The letter is as follows: 

‘« The far east to-day presents one of the greatest 
fields for American enterprise to be found in any 
part of the world. It is an opportunity of such 
extent and value that not an hour should be lost in 
its exploitation. There is activity in every port, 
from Japan to Java. There is life everywhere of 
an unusual kind, showing the spirit of the times. 

‘Foreign trade is increasing at rapid strides. 
Every day sees the number of steamers growing 
greater which ply between foreign ports and the 
far east. This development, however, is largely 
controlled by Europe. America has too little hand 
in it. On all sides it is evident that if America 
intends to divide the commerce of the Asian Pacific 
with Europe she must be up and doing. 

‘““There is a little light through the clouds, and 
that is in connection with American flour. Ninety 
per cent. of the flour that finds a market in the far 
east comes from the United States. The remain- 
ing to per cent. is from India and north China. 
The point I wish to bring out especially is that, 
whereas America controls the present flour trade, 
the exporters could make it three or four times as 
great as it is now if they would bend their energies 
in this direction to any such extent as they have in 
Europe and South America. The amount of flour 
which is consumed in Japan, China and other 
oriental countries is only a tithe of what it migh; 
be if the market were educated up to the required 
interest or demand. 

‘The vast millions of the far east have no exact 
prejudice against wheat flour. They simply have 
net eaten it because it has not been their custom 
for generations, and because they have only of late 
begun to appreciate that there is something equal 
or superior to their rice flour and kindred food 
products. 

“Tt is logical, if the Chinese will now consume 
American flour to the value of $2,000,000 annually 
when they would not touch a pound. of it a few 
decades ago, to claim that they would consume 
$20,000,000 worth annually if the market was thor- 
oughly exploited. 

‘‘In thinking out this problem, one must re- 
member the vast population of the far east. It is 
hardly an exaggeration to say that there are 
350,000,000 of people in China, Japan, Corea, 
eastern Siberia, Cochin China, Siam, the Philip- 
pines, Java and the Straits Settlements, and there 
may be 500,000,000, all of whom must be fed every 
day and a large portion of whom have extensive 
appetifes. Food made from wheat flour may not 
be as nourishing as some other classes of food 
which these millions now use, but not one man in 
a hundred has any technical knowledge of the 
nutritious elements in the different articles of diet 
daily set before him. On the other hand, wheat 
flour makes food which they do not dislike, which 
satisfies their hunger, and which permits of a much 
greater variety than that to which they were before 
accustomed, without too great expense. 

“To fuither strengthen my contention, and to 
show that because a comparatively small amouut of 
wheat flour is consumed in the far east in proportion 
to the entire population it does not follow that the 
demand cannot be immeasurably increased over 
what it is at present, 1 would call attention to re- 
markable consular reports made many years ago by 
some of our representatives on the China coast. 
Quoting from one of these I note the following 
language: 

‘«*Some effort is being made by American ex- 
porters of flour to found a market in China. Let 
me say to them that they are wasting their time and 
energies. The Chinese will never use American 
wheat flour, and there is no use in trying to teach 
them to do it. They are perfectly satisfied with 
their rice flour, and do not want any other kind. 
Of course, if the people of China could be made to 
buy American flour it would mean an immense 
market, but there is no more prospect of making 
American flour popular in China than there is of 
their changing their religion or methods of life.’ 

‘‘If the United States representative who wrote 
that report were alive, or could study the present 
condition of trade, he would be ashamed of himself. 
The very Chinese merchants who deceived him 
with that story are now handling thousands of 
barrels of flour every month. Chinese ports that 
did not import one bag of flour then, now consume 
shiploads, There is hardly a steamer leaving San 


Francisco, Portland, Seattle, Tacoma, or Van- 
couver which does not carry a considerable quantity 
of flour in its cargo for the markets of China and 
other Asiatic countries. Not a great many years 
ago steamship companies did not count on flour as 
an important part of their freight. Now it is the 
most important part. 

“During the last year the chief port of flour 
shipment has been Portland; next to that San 
Francisco, and then Tacoma and Seatt'e. The 
chief port of import on the Asiatic coast has been 
Hong Kong; after that Shanghai, Yokohama, 
Vladivostock, Singapore and Batavia have taken 
considerable. Lesser shipments have been sent to 
Bangkok, Canton, Foochow, Amoy and Kobe, 
The two companies doing the largest business are 
the Portland (Ore.) Filouring Mills Company and 
the Sperry Flour Company, of Stockton, Cal. 
Both have very enterprising agents in the far east, 
with headquarters at Hong Kong. The former's 
representative is A. H. Rennie and the latter's is 
W. W. Whiley. These two men have thoroughly 
mastered the markets of Asia and the methods and 
characteristics of the Chinese, until they have built 
up a demand for flour that is indeed remarkable 
when compared with what it was at the beginning 
of their endeavors. 

‘“‘T would advise flour exporters of the United 
States who wish to do business with the far east to 
send capable representatives, if possible; if not, to 
establish a connection with some enterprising firm 
in one of the chief ports like Hong Kong, Shanghai 
or Yokohama. 

“In order that the flour manufacturers of the 
central west may compete with those of the Pacific 
coast it will be necessary for them to secure low 
through rail and water rates to port of destination. 
These oriental markets do not require, and will not 
pay for, the very highest grade of flour, but want a 
good product at cheap rates. 

‘‘Candidly, after several surveys of the field, from 
Singapore to Vladivosiock, I am convinced that 
there is a great undeveloped market, worth millions 
of dollars when developed, for American flour, so 
important that, when it is appreciated and properly 
exploited, it will require twice the number of steam- 
ships now crossing the Pacific to carry the increased 
shipments. 

‘““When it is simply remembered that the vast 
population of Asia is willing to eat flour; that there 
are nearly 500,000,000 of inhabitants, and that only 
a small portion are yet supplied with flour, it is only 
a question of arithmetic to figure out the returns of 
the future American flour trade with the far east.” 





THE FARMER AND GOOD ROADS. 

The special publication, AZotocycle, says: ‘‘ With 
all the advance of thought in the direction of better 
highways, there are still many who believe their 
cost must necessarily fall upon the agriculturist. 
Just as the farmer was the pioneer settler in most 
of the states, so he has been the pioneer road 
builder. At his town meetings he has determined 
where new roads should be laid out, which of them 
should be ‘worked’ and improved and how much 
of a tax should be expended upon each improve- 
ment. As it was left to him to plan this important 
work, so its expense has rested almost entirely upon 
his shoulders. Now that the cry for macadamized 
highways is to be heard in the city and country 
alike, farmers believe, as a rule, that they are to be 
called upon to build them. 

“This is wrong. Farmers have enough in the 
way of taxes to pay without undertaking the build- 
ing of elaborate gravel and stone roads. It is 
unfair that such a burden should be added to their 
already heavy load. Whatever may be undertaken 
in the way of constructing permanent highways 
should be done at the expense of those who are to 
reap its benefits. True it is that the saving in the 
cost of hauling crops would be considerable, and 
that this saving would result almost entirely to the 
farmer. But that is no reason for asking him to 
pay the cost of building such roads. He is not the 
only one to use them. They serve to bring city 
people and city products into the country, as much 
as they serve to bring country people and country 
products into the city, The merchant who has 
business with the farmer is as much _ benefited 
through a good road to travel over as is the farmer 
who comes to town on business of any kind. 
Neither is the use of roads limited to those living 
in the vicinity, and travelers from a distance share 
the benefits resulting from their improvement. It 
would be the height of injustice, therefore, to ask 
the farmer alone to stand the cost of good roads. 

‘“The proper division of the cost of good roads 
has been accomplished through state aid. This is 
the system by which the stone roads of New Jersey 
have been built, The farmers in that state are so 





enthusiastically favorable to the extension of the] the hard porcelain which is so highly prized at this 


state aid system that it deserves to be described. 
In the first place, under the workings of the state 
aid system, no improvement is undertaken except 
upon the petition of those residing upon the road 
to be improved. When such a petition has been 
duly signed it is presented to the county board, 
who proceed to have the necessary drawings and 
specifications made. These are then presented 
to the state highway commissioner for approval. 
Upon their return by the state commissioner to the 
county officers they proceed to advertise for pro- 
posals to build the road. When the contracts are 
let a copy of each contract must be filed with the 
state commissioner, who thereupon appoints a 
supervisor of construction, upon the recommenda- 
tion of the property-holders who have petitioned 
for the improvement, This supervisor must give 
his whole time to the work and see that the con- 
ditions of the specifications and contract are 
carried out. 

‘‘ Under this state aid system the cost of improve- 
ment is divided between the state, the county and 
the adjoining property, the state paying one-third, 
the owners of the property adjoining the improve- 
ment paying one-tenth and the county paying the 
remainder. 

‘The bill introduced in the New York legisla- 
ture hy Senator Higbie provides for a similar state 
aid system of road building, except that the pro- 
portion of the expense borne by the state is raised 
to one-half of the total cost. This bill is the result 
of numerous conferences between Mr. Isaac B. 
Potter, of the League of American Wheelmen, and 
representatives of the various farmers’ organizations 
in New York state, and will have the generous sup- 
port of both farmers and wheelmen. 

“This system of building improved roads is 
highly popular, because no work is undertaken ex- 
cept upon the petition of those to be benefited. At 
the same time, the cost of the improvement is not 
required to be borne by the farmers, and those of 
them whose land borders upon the road where the 
work is done are required to pay only a small share 
of its cost. The rest of the expense is shared by city 
and country property holders, because county taxes 
are assessed in the cities as well as in the country, 
and because state taxes are shared by every one in 
the state, according to the amount of property he 
owns, including the wealthy manufacturers, railway 
and insurance companies. As most of the wealth 
of the state is to be found in the cities, the New 
Jersey system successfully brings about the con- 
struction of improved gravel or stone roads without 
laying their entire cost upon the farmers, and with- 
out requiring them to contribute more than an 
equitable share of the expense according to the 
wealth of each individual taxpayer. The state aid 
system successfully answers the objection still made 
by many, that we cannot have good roads without 
overloading the farmer with taxes, of which he is 
already paying more than his share.”’ 


SEVRES RESTORED. 

The London Pall Mall Gazette says: ‘The 
inquiry into the artistic and commercial deprecia- 
tion of the Sévres factory has come toan end. It 
was considered of paramount importance that 
Sévres should be reorganized so as to be in har- 
mony and keep pace with the remarkable progress 
of contemporaneous ceramic art. The secret pro- 
cess of manufacturing soft porcelain, through which 
the Sévres factory obtained its world-wide reputa- 
tion, seems to have been lost toward the end of 
the last or the beginning of this century in conse- 
quence of the death of certain experts, who carried 
that secret with them to the grave. It wouldindeed 
have been a misfortune if this important factory 
had been compelled to cease operations. Well, 
that secret process has now, through successful 
experimentalizing, been discovered. It is a dis- 
covery which will fill the hearts of the ceramists 
and amateur collectors with joy, for the prosperity 
of the Sévres factory is a matter of universal 
interest. But, as the head of the technical depart- 
ment justly says, ‘the secret must remain a secret 
known to the initiated only.’ 

“Soft porcelain was first produced in 1756. The 
paste used for making it is a mixture of argil 
marneuse and minium, and is admirably adapted 
to purposes of coloring, figure-painting, gilding 
and many kinds of ornamentation. When the 
secret of preparing that paste was lost the porce- 
lain then in the market fetched fabulous prices. 
Old Sévres is now rarely to be got for love or 
money. 

‘“The committee of inquiry has not limited its 
operations to the discovery of the old method of 
manufacturing soft porcelain. It has sought the 
means of improving on the method of producing 


time. 

“The discovery of kaolin at St. Yrieix, near 
Limoges, in 1768 entirely revolutionized the process 
of manufacturing porcelain. Sévres began to use it 
in 1778; and there is not a more interesting and 





instructive study of the progress of ceramic art than — 


a visit to the Brongniart collection at the Sévres — 
factory. 

‘‘Foreign competition is running that factory 
pretty close. It is increasing in England, is perse-— 
vering in Germany and reviving in Italy. It will 
take that factory all its time to maintain its su 
premacy; and it is with that object in view that 
an inquiry has been held. Sévres is the home of 
ceramic traditions, but it must also be the labora-— 
tory of progressive ideas. In abeyance for too long — 
a time as a Jost sanctuary of art, it reopens under 
the impulse of modern aspirations. 


to have been the main incentive to the inquiry. y 
° 


4 
THE BRITISH FARMERS’ TROUBLES. — 
The London Times says: ‘‘The Royal Com- 

mission on Agriculture have now issued their final 

report, which is contained in a substantial Blue- 
book. The existing agricultural depression is 
attributed mainly to the general and persistent 
fall in prices—foreign competition, the pressure of — 


; 


That appears — 


( 


which is not likely to abate, and the cost of pro- — 


duction being also reckoned as causes. Various 
recommendations are made, which are not to be 
regarded, however, as complete remedies, but 
merely as palliatives. ; 

‘‘The commissioners state that the effects of the 
prevailing depression are much more apparent and 
acutely felt in the arable districts than in the 
pastoral districts of Great Britain, or in counties 
where the surroundings are such as to favor such 


special industries as dairying, market gardening 


and poultry farming. In no part of the country, 
however, are the effects of depression entirely 
absent. In England the situation is undoubtedly 
a grave one in the eastern and in parts of some of 

the southern counties. In the arable districts of 

Scotland the position is in some respects not so 
serious, but there also great losses have been ex-_ 
perienced during the last twelve years. Even in — 
most of the grazing districts the depreciation in 
the value of live stock between 1886 and 1893 an | 
the persistent fall in the price of wool have largely 

diminished farming profits and rents. Wales, as a 
whole, has apparently not hitherto experienced any 
serious effects of the depression, as is shown by th 
few permanent reductions of rent and by the great 
competition for farms, especially small ones. With 
this exception landowners have universally sufferec 
from a decrease in their rental and in the capital 
value of their land. The strain upon the resource 
of tenant farmers has been most seriously felt. A 
analysis of the various farm accounts supplied t 
the commission shows for the last twenty years that 
farmers have received on an average only 60 pe: 
cent. of the sum which was formerly considered ‘ane 
ordinary or average profit. Occupying owners, 
too, whether yeomen or small fieeholders, are found 
to be suffering severely, being generally weighted 
with a burden of mortgage debt which places them 





















the Thames, in Lincolnshire, South Wilts, Sa : 


parts of Berkshire, Staffordshire, Warwickshire 


and Westmoreland. Over the rest of Great Brita 1 


of the working classes engaged in other than ag 
cultural industries. During the last twenty years 
the numbers of the British agricultural laborers are 
stated to have decreased by 242,053, while the to ral, 
population has increased by’6,955,888. A 

‘In the chapter devoted to foreign competition 
the main characteristics of the import trade i 
agricultural produce during the last twenty years 
are reviewed. The result goes to show a remarien 
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. 


| 


able increase in all forms of imported rode | ‘ 


Home-grown wheat is especially affected, barely 25 
per cent. of the quantity needed for our consumption | 
being produced in this country. As regards meat 
it is satisfactory to read that no trace of any dis- 
placement of the home produce by foreign impor- 
tation is found, but the price of the inferior grades 
of British produce has been seriously affected by 
the supply of foreign beef and mutton, Foreign 
wool, dairy produce, vegetables, fruit, eggs, etc, 
age all regarded as serious elements of competition 
with which British producers have had to recko: 
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It is pointed out as an important fact that in nearly 
every case the expansion of the imports has been 
accompanied by a contraction in the price of the 
several products concerned, a general correspond- 
ence between the fall in price and intensity of 
foreign competition being observable. Turning to 
the future, the commissioners refrain from making 
anything in the nature of a definite prophecy as to 

a continuance or otherwise of the present intensity 
of foreign competition; but, although there may 
be visible Jimits to the competition of the United 
States, having regard to the increasing demand of 
their population and diminishing area of virgin 
soil, the future export trade of Argentina, with her 
immense area of virgin soil, her climatic and other 
natural conditions, cheap labor and artificial stimu- 
Jus arising from monetary causes is regarded as of 
very serious moment to the interests of British 
agriculture. Generally, the commissioners fear 
‘there is no near prospect of any permanent abate- 
ment in the pressure of foreign competition. 

b | “The commissioners say that, so far as the 
accounts submitted to them can be relied upon as 
fairly representative of the conditions on well- 

managed farms, they afford no reason for supposing 
= in the two large items of expenditure—viz., 
- manual labor and feeding stuffs and manures— 
which appear to cover from 50 to 60 per cent. of his 
outgoings, the farmer has been able to adjust his 
expenditure to his decreased receipts. 

“Tn the first chapter of Part ITI. certain sugges- 
tions are made for the amendment of the Agricul- 
tural Holdings acts of 1883. 

“Tn answer to those representatives of a section 

of agriculturists who advocate drastic changes in 
the land-tenure laws of this country, the commis- 

-sioners say that without hesitation they have 

arrived at the conclusion that the creation of any 

court or tribunal for the purpose of establishing, 
wholly or partially, the policy of the three Fs— 
‘ rents, fixity of tenure, and free sale—would be 
grave and serious injury both to the agricultural 
community and to the industry itself. 
“Jn making a brief survey of the agricultural 
position as regards the rent of agricultural land the 
commissioners point out the difficulty that must 
exist in arriving at a conclusion as to the fairness of 
isting rents owing to the absence of trustworthy 
"data, such as could only be obtained by a farm-to- 
farm visitation. Their estimate, therefore, must 
necessarily be of a conjectural and haphazard 
character. But with such facts as they have before 
them they arrive at the conclusion that rents are 
; now, generally speaking, adjusted to the conditions 
the farming industry. The commissioners be- 
ve a legitimate and effective form of relief to 
agricultural interests would be afforded by enabling 
mortgaged landowners to sell portions of their 

“mortgaged estates in part payment of their mort- 

gage debt, and in permitting mortgagees who are 
trustees to consent to a sale without their going to 
the expense of obtaining protection by a decision of 
the court. 

‘With regard to dairying, it is observed that 
foreign butter, owing to its greater uniformity, has 
materially displaced the home-produced article, 
though much improvement has been apparent 
‘where creameries and factories have been insti- 
tuted. In Ireland creameries on coGperative lines 
have been established with success, and the com- 
missioners think it highly desirable that the action 
of Irish dairy farmers should be extensively adopted 
in Great Britain, and that further encouragement 
should be given to the diffusion of sound informa- 
tion upon the whole subject of dairying. The future 
of the home-producer, notwithstanding severe com- 
petition from abroad, is not regarded as hopeless, 
provided the British farmer improves his manage- 
ment and adopts codperative methods. 

_ “The commissioners believe that in some cases 
the establishment of small holdings would be much 
facilitated by the issue of government loans to 
landlords on easier terms than loans can now be 
negotiated. 

“The railway companies, it is recognized, have 
attempted to readjust their rates in the interests of 
farmers, but full advantage of the terms cannot be 
taken, nor can the competition with foreign produce 
be carried on under equal conditions as long as 
farmers’ consignments continue to be relatively 
insignificant (owing to the absence of combina- 
tion among themselves) and inefficiently packed. 
Arrangements should be made, if practicable, with 
the railway companies by the post office for the 
reduction of the charges for the carriage of agri- 
cultural produce by parcel post proportionate to 
those recently made by the companies in their 
charges for parcels sent by ordinary trains. 

‘It is recommended that the right of occupiers 
to compensation for damage to their crops by game 





















preserved by adjoining owners or occupiers, as well 
as by game preserved by their landlords or the 
shooting tenants, should be recognized and defined 
and made enforceable by as simple and inexpensive 
means as possible. 

“The system of speculative dealings in some 
kinds of agricultural produce, especially wheat— 
known as the Options and Futures system—receives 
short attention, but the commissioners have not 
thought it desirable to pursue their, investigations 
very far, as the prima-facie evidence presented to 
them failed to produce on their minds the impres- 
sion that this form of gambling, however mischiev- 
ous as a social evil, has really any effect as a cause 
of agricultural depression. 

‘“ The commissioners indorse two recommenda- 
tions of the House of Lords Committee on the 
proposed marking of foreign meat, viz. : 

“«(t) That every person dealing in imported 
meat should register as such, and should affix a 
notice plainly exhibited over his shop that he is 
registered as a dealer in imported meat. 

‘«*(2) That the inspection of retail butchers’ 
shops be made in the same way as under the Food 
and Drugs act, by duly qualified inspectors.’ 

“Tt is also recommended that legislation be 
undertaken to raise the standard of middle-class 
education, especially in the rural districts, and that 
the residue grant under the Local Taxation (Cus- 
toms and Excise) act of 1890 should be made 
exclusively applicable to education. Public money 
to a limited amount, on adequate security and ata 
fair rate of interest, should be advanced to land- 
owners for the purpose of agricultural improve- 
ments, repayable, where the nature of the improve- 
ment permits, over a longer period than that of 
twenty-five years now fixed by the Improvement of 
Land act. 

“With regard to any remedy for the fall in 
prices, the commissioners were very much divided 
in opinion. Ten of them, including Mr. Chaplin 
and Mr. Long, sign a supplementary report de- 
claring the belief that measures tending to increase 
the value of silver would greatly assist agriculture, 
but no recommendation on the subject is signed by 
the commission as a whole. 

“Neither Mr. Channing, M.P., nor Mr. Lam- 
bert, M.P., signed the main report of the commis- 
sioners, but both issue separate reports of their 
own. Mr. Lambert, although he agrees with the 
majority as to dairying, railway rates, agricultural 
education and kindred subjects, says he is unable 
to sign the report because, with these exceptions, 
it is cast in a landlord mold. The landlords’ losses 
are exaggerated; the tenants’ losses are minim- 
ized. Rent is regarded as sacred, and insufficient 
reductions of rent are carefully ignored. The sug- 
gested amendments of the Agricultural Holdings 
act are hopelessly inadequate, the land-tenure 
chapter evinces a bias totally foreign to judicial 
consideration, and no real relief to the tenant 
farmer is suggested. He summarizes a large 
amount of evidence to show that tenant farmers 
are suffering from excessive rents, and, he says, 
that while the average reduction of rent in Eng- 
land between 1878 and 1892 was only 18.7 per 
cent., and in Scotland 21.17 per cent., there was a 
fall of 30 per cent. in agricultural prices. 

‘“Mr. Channing sets out his advanced views with 
regard to the land-tenure laws of this country, to 
a radical alteration in which he looks as the most 
important remedy for depressed agriculturists."’ 





BUSINESS FAILURES. 


THE WREK’S FAILURES, UNITED STATES AND CANADA. 
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Stutes and territories. 1897. 1897. 1806. 1895. 1894. 1803. 
Middle. ... 57 58 64 37 68 122 
New Engl 32 20 3r 13 23 51 
Southern - 29 21 38 27 27 46 
Western 57 56 83 63 53 r48 
Northwestern 15 19 31 13 29 52 
Pacific ... 26 32 14 32 44 28 
Territories 5 8 3 7 7 9 

Totals cc accesssa4 221 2r4 264 192 251 456 
Canada .... .cccnnenane 4i 3t 30 37 30 47 
Newfoundland ....-... ae > pe ee 43 
St. Pierre et Miquelon... me == ae = z 

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Euvope—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has alarger and choicer paid subscription list than any 


Similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 





ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAVED. < scnsaac' 25 cents aline, agate measure, 
FINANCIAL. 
OREGON IMPROVEMENT 
REORGANIZATION. 

NEW YORK, 
BOSTON, } August 17, 1897. 


To Depositors of Consolidated Mortgage bonds 
and Preferred and Common stock, under the Plan 
and Agreement of Reorganization, represented by 
the undersigned Committee; and 

To Holders of Bonds and Stock of the Oregon 
Improvement Company. 

NOTICE IS HEREBY GIVEN: 

1. That the time within which bonds and stock may be de- 
posited under the said Agreement of Reorganization without 
penalty has been extended to and including AUGUST 30, 
1897. The first instalment of the payment required by said 
Agreement, and heretofore called, must be paid with interest, at 
the time of deposit. 

2. That the second instalment of the payment required by 
said Agreement, to wit: $12.50 on each Consolidated Mortgage 
Bond, $1.25 on each share of Preferred Stock, and $1.00 on 
each share of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, Wall and Nassau Streets, 
New York, or the OLD COLONY TRUST COMPANY, Ames 
Building, Boston, Mass., on or before AUGUST 30, 1897. 

Certificates must be presented at the time of payment, that the 
same may be noted thereon. 

JOHN I. WATERBURY, 

Tr. JEFFERSON COOLIDGE, Jr., 

E. ROLLINS MORSE, 

JULES S. BACHE, 
SIMPSON, THACHER & BARNUM, Counsel. 


Committee. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








Fine Book Binding 


IN 


Vellum, Crushed Levant, 


Morocco, ete. 





RARE BOOKS, MSS. &, PRINTS 
CLEANED, REPAIRED & 
INLAID. 


THE BRADSTREET COMPANY, 
279, 281, 283 Broadway, N. Y. 


INVESTMENTS 


7o INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 
Assets, Jan. 1, 1897, - 
Surplus, “ ae aes 
New York Building-Loan 
Banking Company, 
No, 111 FirrH AVE. (cor. 18th St.), 
NEW YORK CITY. 





2,120,014 
LL2,22'7 226 








FINANCIAL. 


The Audit Company 
OF NEW YORK. 
EQUITABLE BUILDING. 





Vice-President, 
WILLIAM A. NASH, 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE, 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 


HENRY B. SEAMAN. EDWARD T. PERINE. 
DIRECTORS. 

August Belmont, A. J. Cassatt, 

Frederic P. Olcott, Marcellus Hartley, 

James Stillman, Charles R. Flint, 


William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


George Coppell, 

G. B. M. Harvey, 

John I. Waterbury, 
George W. Young. 

ADVISORY COMMITTEE 

of Stockholders. 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 

Isaac N. Seligman, 
Robert Maclay. 

The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 








| page. BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00. 


FOR 





THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 
Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 





Write for our Descriptive Art Catalogue, Free. 


THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SYRACUSE, N. Y., U.S.A; 


Branch Offices in 42 Principal 


Cities in the U.S. and England, 
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BRADSTREET’S, SATURDAY, AUGUST 21, 


1897. 

















FINANCIAL. INSURANCE. 
Brown Brothers & Co. 1850, 1896. 
PHILA.,, NEW YORK, BOSTON, AE UNITED STA NILES 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


of make cable transfers to all points; also make 
a collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON 








GEORGE COPPELL. GERALD L.HoOyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 


THE BRITISH GUIANA BANK, DEMERARA, &¢, &. 


High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Ledmond, 
BOND 
Kerr & Cor DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., LVo. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


1B ALAN a aS 


AND 











Established 187t. 
AITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








EXPORT AND IMPORT. 


MLN T EDD IRF ACO 


Export and Import Merchants, 








66-68 BROAD ST., NEW YORK 


Correspondents in all parts of the world. 





BEECH hia aeo 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘' HEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 





LIFE AN SURANCEMCO, 


iN THE CITY OF NEW YORK, 


This old and reliable Company now has the experience of forty- 
six years of practical Life Insurance, which has taught it that the 
sine gua non of success is the adoption of good plans of insur- 
ance, and the pursuit of a liberal policy towards both its Insured 
and its Agents. These essentials it possesses in an eminent 
degree, but judiciously tempered by that conservatism which is 
the best possible safeguard of the policy-holder. Its contracts are 
incontestable after two years: They are non-forfeiting, providing 
generally for either paid-up pelicy or extended insurance, at the 
option of the policy-holder. It gives ten days of grace in pay- 
ment of all premiums. Its course during the past forty-six years 
abundantly demonstrates its absolute security. 

Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS : 
GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - : : : - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - 6 - - - - Cashier. 


JOHN P. MUNN, - - - - = 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank: 
JAMES R. PLUM, - - Leather. 


- Medical Director. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
Is THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





‘WE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, PresipentT. 
The Largest and Best Company in 
the World. 
ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000, 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 
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INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2@ Vice-Pres, 


J. B. PIERCE, Secretary and Treasurer. ‘ 


BANKS. 
THE 
ASHING TON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITA I= 3 poner 
SURPLUS) =) =e] eee 


$800,000 
800,000 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
DRO Sf LL Si 
CuHares F. Crark. Gro. Austin Morrison. 
Cuarces H. Russet. JosErH C. BaLpwin. 
Gro. H. PReEnTIss. Jno. F. ANDERSON, JR. 
Puingeas C, Lounsspury. WILLIAM WHITING. 
Davin M. Morrison. Davip B. Powe Lt. 
Seto E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinGc. CLARENCE W. SEAMANS. 
H. J. S. Hatt. Cuartes F. CuTier. 


INTEREST ALLOWED ON DEPOSITS, 


} Vice-Presidents. 


M. S. LOTT, 
dss’t Secretary. 





This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 





ANHATTAN Gili slesCOs 


WALL STREET, CORNER NASSAU STREET. 
Capital’ ees: $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 


JOHN I, WATERBURY, President. 
John Kean, = 4 
ost envenche Vice-Presidents, 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
Thos. L, Greene, Auditor. 
Directors, 1897. 


August Belmont, John Kean, 


H. W. Cannon, John Howard Latham, 
A. J. Cassatt, John G. Moore, 

R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T. French, Samuel Thomas, 


John N. A. Griswold, Edward Tuck, 
H. L. Higginson, John 1. Waterbury, 
W. P. Hamilton, R. T. Wilson, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA: 22 5 ceckdecueesucces! Georgia Railroad Bank, 
OHIO, 
CLEVELAN D2: -ocssasseradusaascs The Wick Banking and 
Trust Co. 





BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 








DRY GOODS. 
TEPET,, WELLER c& COz 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 








Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 
DRESDEN, FRANKFORT oM.. HAMBURG, HANNOVER, COLOGNE, 
KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 

PARIS, STRASSBURG i/£., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


To furnish information on mercantile firms of the eastern continents. 


2. To report to manufacturers and exporters, desirous of extending their trade, the 
prospects of sale of American goods, 


3. To compile lists of purchasers of specified articles. 
4. To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRAD STREET CON ash we 


SOLE AGENT FOR THE UNITED STATES AND CANADA, 


>, ey 
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BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY, 


Capital, --- “= = $xe007oum 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M., CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 


HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CaPITAL AND SuRPLUS,. . ... ». $1,500,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 
Wm. H. Porter, jo TT. Muts, Jr; 


Vice-President. Cashier. 


C. C. Stang, 
Ass't Cashier 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
RICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 


ULOCK; MILLER, CROWTHER ~ 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON, 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONTs 


Cable Address: 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








“© Mulocks Toronto,” 








HITE, JOHNSON, McCASLIN | 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 
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SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOW Ei 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of — 
Eugene Field. Handsomely illustrated by thirty-five of the ; 
world’s greatest artists as their contribution to the Monument 
Fund. “Buz for the noble contributions of the great artists 


a 
i 


eRe Field Monument Souvenir Fund, © 
180 Monroe Street, Chicago, IIL. 


Ronee LITHOGRAPH ; 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON, 


High Grade Commercial Work 


nem! STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV= 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Sranch Offices: New York, Philadelphia, Baltimore, Chicago 
aod San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE 8S. T. SMITH CoO., 


xo PARK PLACE, NEW YORK. 





ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New Yorks 
Branch Warehouse, 20 Beekman Street, 


ALL KINDS OF PAPER MADR TO ORDER, 
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GOLD IMPORTATIONS AHEAD 


_ THE COTTON OUTLOOK... 


: 


' PooR’S MANUAL FOR 1897..-... 
_ BRITISH TRADE AND THE AMERICAN MARKET 
_ GERMAN COMPETITION IN SOME BRITISH EYES 


BRADSTREET S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXV.—No. 1000.] 


NEW YORK, SATURDAY, AUGUST 28, 








1897. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D. C, 
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Two-thirds of the states have up to the 
present appointed commissioners to deal 


with the subject of uniformity in state legis- 


lation, as we learn from the report of the 
committee on uniform state laws of the 
American Bar Association. The adhesion 
of California to the movement during the 


year has raised the number of states em- 


barked in it to thirty, and Arizona among 


the territories has also joined in the effort 
to promote uniformity in state laws where 
possible. The first fruit of the work of the 
conference of commissioners is seen in the 
enactment of a negotiable instruments act 
by the legislatures of New York, Connecti- 
cut, Colorado, and Florida. The same act 
passed one branch of the legislature in sev- 
eral states, but failed in the other branch, 
chiefly, as it appears, because of the lack of 
sufficient time for the consideration of a 
measure so important. The passage of the 
measure in New York state must be re- 
garded as a great step in advance by reason 
of the influence which that state wields be- 
cause of its importance from a commercial 
and financial point of view. There is rea- 
son to hope that its example will be very 


generally followed by the other states, 





Acting on an opinion of the Attorney 
General, the Treasury Department has 
this week reversed a ruling in regard to 
the validation of consular certificates, which 
has been in force since 1890. Under that 
ruling invoices certified at United States 
consulates abroad were not accepted in 
cases where exporters or their agents were 
not personally in attendance at the con- 
sulates at the time of the certification. 
The Attorney General after an exam- 
ination of the statutes reached the con- 
clusion that there was nothing in the 
law requiring that the person making the 
declaration should be actually present 
before the consul, vice-consul or commer- 
cial agent, or indicating that the oath 
to the declaration should be administered 
only by such consular officer, the only re- 
quirement being that the invoice, with the 
declaration in proper form, should be pro- 
duced to the consul or commercial agent of 
the United States in the district in which 
the goods were manufactured or purchased, 
as the case might be. The acquiescence of 
the department in the opinion of the At- 
torney General will do away with a fruitful 
source of complaint on the part of import- 
ers to the United States. 


As a result of the increased price of 
wheat and flour it seems likely that the 
price of a loaf of bread will be advanced. 
Inquiry among bakers in New York city 
shows that the price of bread has not gone 
up, notwithstanding the increased cost of 
the materials. While the cost of bread 
has not increased, it is not at all likely that 
bakers are sacrificing profits for the benefit 
of consumers. Although many bakers are 
reported unwilling to admit that a change in 
price has been made or that the size or qual- 
ity of the average loaf sold over the counter 
has been changed, others admit that a barrel 
of flour is made to yield more loaves of bread 
than formerly. The conclusion is inevitable 
that a lighter loaf is being or may be made 
and sold to buyers. Some of the larger 
bakers have not advanced rates or changed 
the weight of loaves. This has, to some 
extent, kept smaller bakers from making 
changes. If the price of wheat and flour 
should decrease, bakers assert that they 
will return to the old-style loaf. At present 
patent flour for the best quality of bread 
costs the bakers, delivered at their shops, 
from $6 to $6.50 per barrel. From the 
average barrel of flour containing 196 
pounds about 280 pounds of bread are 
usually turned out. By this it will be 
seen that the flour in a pound of bread 
costs 2.14 cents. In this connection it may 
be well to point out that if white bread 
shows a much higher tendency in value, one 
effect will be to reduce the consumption 
per capita. 





In June last the legislature of Pennsyl- 
vania passed a measure known as the Alien 
Tax law, which imposed upon persons, 
firms and corporations employing foreign- 
born -unnaturalized adults a tax of three 
cents per day for each person so employed, 








Under the law the employers were author- 
ized to deduct the amount of the tax from 
the wages of the employees. This measure 
was much criticised at the time of its enact- 
ment, and was at once attacked in the courts, 
with the result that it has just been pro- 
nounced unconstitutional by a federal court 
sitting in Pennsylvania. Judge Acheson, 
who rendered the decision, held that the 
tax imposed by the law could not be 
sustained consistently with the principles 
enunciated by the Supreme Court of the 
United States in the cases which have 
arisen under the fourteenth amendment to 
the Constitution. 





One of the features of the forthcoming 
annual report of the Bureau of Statistics of 
the Treasury Department will be a state- 
ment showing the percentages of the aggre- 
gate exports from the United States received 
at seventy of the principal customs ports 
during the fiscal year ending June 30 last. 
The figures collated show that the ex- 
ports from New York fell off from 40.32 
per cent. of the total in 1895 to 37.27 per 
cent. in 1897. Boston’s exports increased 
from 9.41 per cent. in 1895 to 9.60 per 
cent. in 1897, having reached 10.86 per 
cent. in 1896. New Orleans showed an 
increase from 8.47 per cent. in 1895 to 9.66 
per cent. in 1897. Baltimore showed an 
increase from 7.52 per cent. in 1896 to 8.15 
per cent. in 1897, an increase attributed to 
a large increase in corn shipments. A like 
increase is noted at Philadelphia. 





Among the more important ports as re- 
gards imports New York showed a falling 
off from 64.12 per cent. in 1896 to 62.86 
per cent. in 1897; Boston an increase from 
10.16 to 11.80 per cent. ; New Orleans an 
increase from 1.74 to 2. i per cent. ; Phila- 
delphia an increase from 5.62 to Big per 
cent.; Baltimore a decrease from 1.73 to 
1.49 per cent.; San Francisco a decrease 
from 5.41 to 4.50 cent., and Chicago a de- 
crease from 1.99 to I.51 per cent. As re- 
gards the total foreign trade New York 
stood first with a total of $872,283,487, an 
increase of $18,075,754 as compared with 
the preceding year; Boston second, with 
a total of $191,035,700, an increase of 
$16,004,832; New Orleans third, with 
$118,112,847, an increase of $23,654,914; 
Baltimore fourth, with $97,063,844, an in- 
crease of $17,188,309, and Philadelphia 
fifth, with $95,377,945, an increase of 
$11,969,733. The total foreign trade for 
the year was valued at $1,815,723,968, 
which was $152,392,356 more than for the 
previous year and the largest in the his- 
tory of the country, with the exception of 
1892. 





Among the subjects at present being con- 
sidered by the postal authorities is that of 
substituting a system of rural free delivery 
for some of the post offices and star routes 
now in operation. An experiment, the 
result of which is expected to show the ex- 
tent to which this substitution can be made, 
is to be instituted in a town in Vermont, 


which is favorably situated for the purpose. 
The experiments which have been con- 
ducted recently by the department have 
led the postal officials to estimate that the 
general establishment of a system of rural 
free delivery throughout the country would 
result in an increase of the annual expendi- 
ture by from $50,000,000 to $60,000,000. 
If, however, such delivery could be substi- 
tuted in place of existing offices and star 
routes, the postal authorities believe that 
the expense might be cut down by from 
$15,000,000 to $20,000,000. The experi- 
ment which is about to be conducted in 
Vermont, taken in connection with other 
data gathered by the department, 
result in the submission of propositions 
looking in the direction indicated at the 
next session of Congress. 


may 





A report of interest on the working of 
the policy of state ownership in Prussia 
appears in a communication to the State 
Department from Consul Monoghan, at 
Chemnitz. The policy plays an impor- 
tant part in the Prussian financial system. 
No other branch of the public property 
pays so surely and so well, and the cer- 


tainty of the receipts, their amount, the 
ease with which they are obtained, and 
their cash character render them, the 


consul says, the most useful of all the 
moneys turned into the public treasury. 
The success of the policy adopted by the 
Prussian government relation to the 
railroads has powerfully stimulated a ten- 
dency all over the German empire toward 
state and municipal ownership of all means 
of transportation, as well as of telegraphs, 
telephones and other means of communica- 
tion. The report does not attempt to de- 
termine how successfully the railroads are 
run in other respects than from the finan- 
cial point of view, a matter upon which 
some information would be desirable. 


in 





The visit of President Faure of the 
French republic to Russia has been watched 
with much interest in Europe because of the 
possible diplomatic results, which, it was 
thought, might be foreshadowed thereby. 
The tour of the French President through 
the Czar’s dominions marked with 
numerous expressions of friendship and 
good will, but anything in the nature of 
an official reference to an alliance between 
the two countries not made until 
Thursday, when the Czar was the guest of 
M. Faure on board the French war ship, 
which conveyed him to Cronstadt. The 
Czar, in proposing a toast to the French 
republic on that occasion, said that M. 
Faure’s stay in Russia has created a fresh 
bond between two friendly and ‘‘ allied 
nations’ which were equally resolved to 
contribute with all their power to the main- 
tenance of the peace of the world in the 
spirit of right and equity. The same 
phrase ‘‘allied nations” was used by the 
French President in a toast to the Czar. 
The incident is referred to in enthusiastic 
terms by the French journals, in which it is 
the absorbing topic of the hour, 
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AN INTERNATIONAL EPISODE. 

Railroad and financial interests on this 
side of the Atlantic may be pardoned for 
viewing with no little complacency the 
singularly mistaken views the London mar- 
ket has thus far taken of business and 
speculative conditions here. It might be 
said that to some extent Wall street itself 
was temporarily at a loss to appreciate the 
remarkable change that has taken place in 
the situation. For some time the profes- 
sional speculators of Wall street seemed 
unable to appreciate the fact that the long- 
continued depression had given place to 
expansion and improvement. Still, the 
larger and more conservative interests in 
this country seem to have reached an intel- 
ligent opinion of the probabilities just as 
goon as the crop situation at home and 
abroad was developed. The fact that fair 
crops here and a remarkable and general 
scarcity in other countries mean high 
prices for our products, large traffic and 
earnings for railroads, a great increase in 
the purchasing power of the people, and in 
all probability a heavy import movement 
of gold is something that could scarcely be 
mistaken. The leaders of our commercial 
and financial interests evidently prepared 
themselves for this some two or three 
months ago, and it is what the public and 
the ‘‘Street”’ are now so industriously dis- 
counting. 

Nevertheless, as pointed out in these 
columns week by week, London has posi- 
tively refused to believe in the genuine 
character of this bull movement. Its dis- 
trust has been shown by persistent sales of 
American securities. Holders of our stocks 
on the other side have taken advantage of 
the appreciation in their value to realize 
and speculators have sold them short. 
With some interruptions this movement 
has been almost continuous for two months, 
and it is now stated that the scarcity of 
Americans in the London market has be- 
come so marked that the ability to conduct 
operations in them for the short side of the 
account is very much restricted. In its net 
results this mistaken attitude of the London 
market has not been at all a disadvantage 
to this country. Investors and speculators 
here have taken its holdings at prices aver- 
aging in all probability somewhat less than 
those which now prevail. There are also 
very many of our securities to be returned 
from abroad, and beside this there is the 
indefinite but considerable short interest in 
Americans at London, which on a continu- 
ance of the rise in stock values here will 
have to be covered. 

The unwillingness of English financial 
people and speculators to believe that the 
improvement in values here has a substan- 
tial basis proceeds from several causes. 
The most effective is, of course, the dis- 
ordered state of our currency and the failure 
of our national legislature to reform the 
situation. The defeat of the silver party at 
the election last year seems, on the other 
side, to have left this country open to a 
repetition of the same evils that affected our 
government and general finances between 
1892 and 1896, and there are few author- 
ities there which, lke the London 7Zimes 
in a recent article, have the frankness to 
inferentially admit that under present cir- 
cumstances about three years may elapse 
before the silver question comes to the front 
again with any disturbing influence. The 
passage of a tariff which is considered there 
as hostile to British interests may also be 
taken into account among the factors that 
have militated against the popularity of in- 


vestment and speculation in Americans, and 
the remembrance of losses from the shrink- 
age of values, the bankruptcy of railroads 
and the reorganization schemes, with their 
sacrifices and assessments that were so prev- 
alent in the United States since 1893, have 
also naturally left unpleasant memories. 
But, in addition to this, American securi- 
ties in the London market have had to 
contend with another powerful adverse in- 
fluence. With a few occasional exceptions 
the financial press there has been uniformly 
hostile. All of the legitimate unfavorable 
circumstances have been dwelt on with 
reiterated emphasis, and the favorable de- 
velopments either ignored or minimized till 
the average British capitalist or speculator 
may be pardoned for having imbibed a 
radical distrust of this country and all its 
concerns. The London S/aZzs¢ is not the 
only offender in this respect, but its con- 
spicuously high character and influence 
make its course of interest. Throughout 
the early stages of our currency troubles 
the journal in question was just and, in the 
main, sound. It pointed out both the evils 
of our attempts to increase the amount of 
silver in our circulation, and predicted with 
wonderful ability the troublesome effects, 
both commercial and political, of our course. 
With the last presidential campaign, how- 
ever, the paper started upon a policy of 
more or less ill-disguised hostility to Ameri- 
can securities. Its commissioner, a financial 
writer of the highest standing, who came 
here to observe the campaign, abandoned 
the real battle ground in the east and at 
the height of the contest serenely viewed 
the situation through the clear atmosphere 
of the Rocky mountain free-silver states, 
his advices pointing at the last moment to 
the triumph of the silverites. Owing to 
the influence of the journal these, as it 
turned out, mistaken views of the outlook 
not only aided much in depressing the 
American market in London, but were in- 
directly a factor in the unsettled and pan- 
icky situation here throughout last October 
and up to the day of the election. The 
same gentleman, asa result of his investi- 
gations of the railroads of this country, 
seems principally to have grasped the great 
fact that the American system of checking 
one’s baggage is a great advance upon the 
English method of personally identifying it 
amid the chaos of the luggage platform. 
This, however, is a mere incident. From 
that time the S/azis¢ has constantly kept 
up a critical and unfavorable attitude toward 
the American market, and its great in- 
fluence has been freely employed to warn 
the British investor off as far as it is 
concerned. It has dwelt, with reiteration, 
on the unsettled currency question, and, in 
short, used every effort to keep alive the 
distrust which the latter had created in the 
minds of the English public. Only a fort- 
night ago it pointed out gravely in its 
columns that the fall of silver was due in 
the main to sales of a mythical large block 
of the metal which some unidentified 
American speculators had been holding as 
a ‘“‘hedge” against a possible fall in stocks. 
Careful inquiry fails to unearth the slightest 
foundation for this astonishing tale. The 
silver product of the United States comes 
mainly from well-known establishments 
and is put on the market through recog- 
nized channels. The mine owners and 
smelters of the United States are no more 
likely to accumulate a stock of silver than 
are the manufacturers of steel rails liable to 
hold a few million tons of their product for 
speculative purposes. None of these peo- 


ple and none of the bullion dealers of New 
York seem to know of any accumulation 
of silver here except that in the Treasury, 
at Washington, which, of course, could 
only be released by legislation, and if there 
were any hoard of silver capable of break- 
ing its price to 2334 pence by coming on the 
market it must have been in London. No 
one here, it is certain, knows anything 
about it. 

The English financial journal referred to 
above is, however, only typical in its policy 
regarding Americans and the American 
market. The same disposition is shown else- 
where in the financial press there, and would 
suggest that financial interests of some 
importance have an ulterior motive in keep- 
ing their public out of Americans. Is it 
possible that the Kaffirs, Westralian and 
other mining interests or the inflated specu- 
lation in ‘‘home rails” are objects of such 
importance that it is desirable to keep 
attention concentrated on them? Certain 
it is, that if the British public became fully 
alive to the actual situation here there 
would be a good deal of selling of Kaffirs, 
and others, in order to purchase Ameri- 
cans, and it is supposable that the dis- 
favor expressed toward our stocks, our 
financial situation and the business pros- 
pects of the United States at the present 
exceptional time have in part such an 
origin. 





GOLD IMPORTATIONS AHEAD. 


After having had a brief period of re- 
newed strength the foreign exchange market 
has again assumed a weak tone and declin- 
ing tendency. Rates are still considerably 
above the gold-importing point, though the 
significant unsteadiness of continental bills 
causes a feeling that specie is likely to 
come this way from Paris without much 
further delay. The appearance in the 
market of some contracts for the future 
delivery of exchange in connection with 
grain and cotton export arrangements is a 
circumstance calculated to strengthen the 
above impression, as the exchange market 
is a sensitive one and does not indicate the 
existence of any very large inquiry, so that 
but little pressure is needed to force it to a 
lower level. 

On the other hand, English financial 
authorities manifest a remarkable confi- 
dence in their ability to avert any large 
transfer of gold from the Bank of England 
to the United States during the present 
season. Interviews with the governor of 
the Bank of England and some other 
prominent financiers there quote those 
gentlemen as declaring that London is 
more likely to ship American securities to 
New York than to send gold in settlement 
of balances in our favor that may be created 
in connection with the foreign purchases of 
breadstuffs from this country. Such views 
would on their face seem to be the wish 
rather than the expectation of the London 
market, and so far as sales of American 
securities are concerned it is open to doubt 
whether London has many of them left to 
sell. It may be observed that in the de- 
pressed and excited market which preceded 
the presidential election here London took 
a large amount of stocks at panic prices. 
Its constant selling since the improvement 
in Wall street set in this spring has to all 
appearances cleaned up such speculative 
holdings, and while high prices for invest- 
ment stocks and bonds may prove a temp- 
tation to British, holders of the more 
permanent kind, the present and_pros- 
pective improvement in the situation of 


our railroads seems to be of the kind that 
would rather deter selling their securities 
by owners of large capital, as are in the 
main the British class interested to any 
extent in our bonds and dividend-pay- 
ing shares. At the same time, the con- 
tinued selling of American stocks for foreign 
account has been and continues to be a 
factor in this connection. The belief that 
it must soon end for lack of further mate- 
rial may be a mistaken one, but in banking 
circles here at least there is little idea that 
the return of our securities can be kept up 
on a scale that would, as suggested, seri- 
ously interfere with the transfer of a large 
amount of gold from Europe to this coun- 
try. The situation is one that can be fol- 
lowed with great interest, since on it de- 
pends in a manner the attitude of the 
foreign investors and speculators toward 
our securities. It might be inferred from 
the foregoing circumstances that there is a 
decided disposition on the other side to delay, 
even if it is impossible to avert gold ship- 
ments to this country. The results cannot 
be accurately predicted, but it is sufficient 
to say that on this side the opinion of those 
most competent to frame an opinion is that 
considerable gold will come from abroad 
before the new year is far advanced, and 
that London will supply its quota. 





WHEAT PRICES. 

The extraordinary advance in quotations 
for wheat last week came after months of 
explaining why just such a movement was 
likely to take place. Yet, as was natural, 
when the rise came many in the trade were 
afraid after every cent of gain that a reaction 
would set in, and either refrained from hay- 
ing anything to do with the cereal or went 
short of it. Some of the latter were soon 
impressed with the fact that the present was 
one of the occasions which only come to the 
speculator or investor at intervals of years. 

When the slump appeared last Monday 
the hindsight of the bears rose to the occa- 
sion and announced that the bubble had 
been pricked. A little later they felt the 
point of the pin themselves when wheat 
prices again advanced sharply. 

It requires no special prescience to state 
that no man can safely predict that quota- 
tions for wheat will go a great deal higher 
during the next four or five months, but it 
is not unreasonable to point out that it will 
be surprising if they do not. No such sta- 
tistical strength has underlain the world’s 
wheat markets, more particularly the wheat 
markets in this country, since the ‘early 
‘eighties, and it is not beyond the bounds 
of probabilities that this will prove the 
banner wheat year for years to come so far 
as the American producer of that cereal is 
concerned. 

An advance of 30 or 35 cents a bushel 
during harvesting season inthe United 
States while the bulk of the crop is yet 
in the hands of producers, and in the 
face of short present and prospective sup- 
plies in all other exporting and in leading 
wheat-importing countries, forms a combi- 
nation of favoring circumstances from the 
point of view of the American farmer 
which he is not likely to experience more 
than twice in a lifetime. 

It is more than probable that current 
reports of damage to the domestic spring- 
wheat crop are exaggerated, voluntarily or 
otherwise ; it would be surprising if such 
were not the fact. But whether true or 
otherwise, whether our total wheat yield is 
to amount to 550,000,000 bushels, as seems 
likely, or to only 470,000,000 bushels, as 
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some predict, which seems altogether too 
low; whether Argentina’s next crop is to be 
_a large one or not; whether there is to be a 
‘really serious uprising in India or other- 
wise; whether the Czar is to prohibit the 
export of wheat or let the laws of supply 
and demand operate in Russia as elsewhere ; 
whether or not the Vienna congress is to 
_ indorse the world’s undoubted short supply 
of wheat, reported by younger and better 
- informed authorities, and whether the 
_ Chicago-St. Louis-Minneapolis-New York 
pull pool are satisfied or not with their 
_ efforts to make a profit out of the advancing 
_ prices of wheat, it appears as if wheat, and 
_ likewise bread, will cost more during 1897-98 
than for years past. This is as it should 
be. The prices pendulum has swung in 
the other direction long enough, and the 
man who has wheat to sell can now see it 
os in his direction. - 


* 





THE COTTON OUTLOOK. 


5 
t The cotton market this week has been 
_ of a more than usually animated character, 
r due to several causes. The tempting nature 
of the statistical position of that staple and 
the receipt of a large number of bad crop 
‘reports from the eastern half of the cotton 
belt, announcing excessive rains and con- 

sequent damage, were made the basis of a 

sharp upturn in cotton contracts, which on 
one day netted an advance of 30@35 points. 
‘September delivery was especially strong, 

and talk of a squeeze on the near-by posi- 
“tions was heard. Spot cotton was also 
higher, and an advance of %/16 cent has 
been made for the week, while futures 
show an advance of 15 to 45 points. 
_ An additional feature in the trading has 
~ undoubtedly been the entering into the 
market of a number of operators who are 
credited with having made fortunate invest- 
ments in stocks and grain, and who hoped 
= t0 repeat their successes in the market for 
raw cotton. 
~ There has not been much excitement in 
cotton during the season now drawing to a 
5 close. Fluctuations have been generally 
quite narrow, that between the highest and 
_ lowest price for actual cotton being the 
_ smallest for years past. The highest prices 
were paid in September, 1896, the opening 
month of the season. Moderate crop pros- 
pects and movement of new supplies, added 
to the better tone of business in the autumn, 
when general business began to discount 
the effects of the elections, acted as sustain- 
ing features, which, however, gave place to 
weakness and slowly declining prices as the 
size of the crop movement increased. Dis- 
appointment, also, at the failure of gen- 
eral trade to revive immediately after 
election became a depressing feature. By 
January 1, 1897, the price of middling 
uplands, which was 8% cents on Septem- 
ber 10, had sunk to 71/16 cents, and the 
lowest quotation—7 cents—was reached 
about the middle of February. From that 
low point there was a gradual advance, 
until $ cents was reached in July, the 
highest price paid during the calendar year 
1897 up to the present week, when 8% 
cents was recorded. 

It is difficult to see how the present statis- 
tical position of cotton could be stronger. 
It is seven years since the stock of cotton in 
the markets of the world was as low as at 
present. The total world’s visible supply 
has fallen to less than 1,100,000 bales, 
250,000 bales below last year, 1,400,000 
bales below 1895 and 1,600,000 bales below 
1892. In fact it is necessary to go back to 
1890 to find a total stock of cotton smaller 
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than that at present held. The American 
crop of the season just closing will probably 
amount to about 8,500,000 bales, 1,400,000 
bales in excess of last season, but 1,300,000 
bales behind the total in 1894-95, the year 
of heaviest production and of lowest recent 
prices. That exports and domestic con- 
sumption have been on a par with the in- 
crease in production over last year is, of 
course, proved by the stocks at leading ports 
being 50,000 bales smaller than last year 
and 215,000 bales smaller than two years 
ago. The buying by southern mills in the 
ports in August bears witness to the prac- 
tical exhaustion of stocks at interior towns, 
which are 85,000 bales smaller than at the 
opening of the present season. 

Were the statistical position the sole 
basis for estimating and fixing values it 
is, of course, evident that a higher range 
would long ago have been fixed in the 
trade. The present range of values, in 
fact, is proof that other causes must have 
been operative to have prevented a rise of 
greater or less magnitude. These causes 
were the increased acreage and fairly good 
though late season with a consequent large 
indicated yield of cotton in the United States 
this year. At this stage, and in fact for 
months to come, estimates of total yield in 
the United States will be of the wildest 
kind, but there have been found those who 
have already advanced sage opinions that 
the next crop will be 9,000,000 bales or 
10,000,000 bales. The size of the variation 
between these estimates is the best com- 
ment upon the effort to guess, if not to 
estimate, the crop at this critical stage of 
the cotton season. Even with the unfavor- 
able tenor of recent advices from the south 
Atlantic states prospects still seem to favor 
a very large crop of domestic cotton. But— 
and here the chief uncertain feature of the 
situation is to be met with—a large crop of 
American cotton this year is an absolute 
necessity, not only to replenish abnormally 
depleted stocks, but to provide for the 
natural increase in the world’s consumption 
which may be confidently anticipated to fol- 
low the improved situation here, and possible 
enlarged takings by otker countries. Even 
if the record-breaking production of 1894-95 
of 9,837,000 bales be exceeded it is almost 
certain that the low prices paid for the bulk 
of that year’s crop will be considerably 
exceeded if the normal consumption and 
stocks of that staple are to be maintained, 
while any falling off from what are con- 
ceded to. be maximum estimates would 
necessitate a range of values more nearly 
in keeping with those of to-day. 





IRON AND STEEL AT THE 
SOUTH. 

The signs of revival in iron and steel 
and the perceptibly hardening tendency in 
prices of Bessemer pig are taken to indi- 
cate that this industry, one of the last to 
feel the influence of reviving business con- 
ditions, will soon mark a distinct measure 
of improvement over the depressed condi- 
tions so long ruling.. The number of 
resumptions reported in this industry are 
on the increase, and it is conceded that the 
ending of the soft-coal strike in the cen- 
tral west would remove the most important 
check to further expansion in the indus- 
try. The better feeling is already re- 
flected in the greater activity reported in 
the iron-ore trade of the lakes, The in- 
creasing demand alike for home and export 
purposes is also making itself felt in the 
southern industry, as may be gathered from 
the reports of increasing pig-iron tonnage 


from the Birmingham district. The re- 
quest for pig iron is so great, especially for 
export, says a recent dispatch, that two 
more furnaces are preparing to start up. 

The outlook for the southern industry is 
so bright as to lead the Baltimore Manu- 
Jacturers’ Record to print on its front page, 
under the head of ‘‘ Southern [ron Pros- 
pects,” extracts from three northern news- 
papers, pointing out the advantages the 
south affords as a field for iron manufactur- 
ing. A Nashville correspondent of the 
New York Evening Post is quoted as say- 
ing that southern pig iron can be exported 
at a profit, while northern and western iron 
cannot, and furthermore that it costs $3 to 
$4 per ton less to make a ton of pig in 
Tennessee and Alabama than it does in the 
most favored districts of the north and west. 
An Ishpeming (Mich.) correspondent of the 
Chicago T7imes-Herald adds his testimony 
to the effect that Birmingham (Ala.) fur- 
naces can make pig iron cheaper than it 
can be produced anywhere else on earth, 
while even the Philadelphia Record admits 
that the southern states are certain to prove 
powerful competitors of northern states in 
foundry-iron production, and may yet be- 
come powerful factors in the manufacture 
of pig iron for steel making. ‘It behooves 
our iron manufacturers in Pennsylvania,” 
says the paper last named, ‘‘to look at 
these possibilities and to prepare themselves 
to meet them, otherwise the one-time pre- 
ponderating manufacturing business of this 
state may become a thing of the past.” 

There is little that is new to readers of 
BRADSTREET’S in the above statements ex- 
cept in that they indicate a fuller apprecia- 
tion on the part of the northern and western 
press, and presumably of their readers, of 
the possibilities in the southern iron trade. 
Early in the present year, it will be recalled, 
BRADSTREET’S gave space to a letter from 
Mr. James Bowron, of the Tennessee Coal 
and Iron Company, in which, after review- 
ing the progress of the production of pig 
iron abroad and in this country since the 
beginning of the present century, that gen- 
tleman gave the sales of Alabama pig iron 
for export during the seven months preced- 
ing at 92,000 tons. The prices realized, 
said Mr. Bowron, were sufficient to induce 
a continuance of the movement, more es- 
pecially as it was possible that familiarity 
with the American iron might result in the 
willingness of European consumers to pay 
the full market prices for this product, which 
had shown its value at very low rates. Mr. 
Bowron added that he thought it would be 
possible to continue the business even when 
foreign prices receded from the compara- 
tively high quotation then ruling. The 
steady export trade doing is the best evi- 
dence that the Birmingham iron is meet- 
ing the conditions imposed upon it by the 
aroused competition from English and con- 
tinental makers. 

In another part of his article on the efforts 
of the southern makers to provide a foreign 
outlet for their iron, Mr. Bowron noted the 
fact that a systematic effort to place our iron 
abroad was made as early as 1894, and busi- 
ness was on the point of opening up when 
the sharp domestic demand for iron in the 
spring of 1895 summarily stopped the bud- 
ding trade, because pig-iron producers were 
thus assured of a certain profit more tempt- 
ing than the uncertain returns of export 
trade. If, as seems probable, the growing 
activity in the domestic iron and steel trades 
should result in an advanced range of 
prices the southern producers may again be 
tempted to choose between the moderate 


returns from the foreign export trade and 
the speedier and perhaps much more re- 
munerative demand from domestic sources. 
It is doubtful, however, if with the advan- 
tages of a large foreign outlet being provided 
the southern makers will let the prices of 
pig iron solely for export interfere with this 
trade. The better course of profitably sup- 
plying the large home demand for their 
product, while conserving the interests of 
American iron makers abroad, would seem 
to at once suggest itself, as it no doubt al- 
ready has to the makers of southern iron, 
who are to be congratulated upon the stead- 
ily improving demand for their product alike 
at home and in foreign countries. 


TO EUROPE BY STEAMER IN 
THREE DAYS. 

In an article on the resources of New- 
foundland, by Dr. Wilfrid Grenfell, super- 
intendent of the Royal Deep-Sea Mission 
to Labrador Fishermen, in the Toronto 
Globe, recently, he not only points out 
much of interest concerning the mineral 
and other advantages of that province, here- 
tofore almost unknown, but refers incident- 
ally to what appears to be a comparatively 
near approach of the completion of facilities 
for traffic between America and Europe, 
with not much, if any more, than a three- 
days’ journey by water. 

But apart from this, which would tend to 
strike the American rather more forcibly 
than discoveries as to the material resources 
of Newfoundland, the latter prove  suf- 


-ficiently attractive, at least on paper, to 


warrant a reference to them. 

It should be recalled at the outset that 
Newfoundland was discovered, as related, 
by John Cabot about four centuries ago, 
and that from the landing of Englishmen 
there down to to-day its population has 
depended almost entirely upon the fisheries, 
so that the great interior of the island, like 
portions of Australia, has remained almost 
down to date an unknown region. The 
population of Newfoundland four years ago 
was only a little more than 200,000, about 
that of Detroit or Milwaukee in 1890. In 
order to develop the resources of the island 
the work of building a railway was begun 
from St. John’s, on the east coast, 550 miles 
westward to Port au Basque, only ninety miles 
from Sidney, the Cape Breton or eastern ter- 
minus of the Intercolonial Railway in Nova 
Scotia. The main object was to provide a 
source of wealth less fluctuating than the 
fisheries and relieve the depletion likely to 
ensue from overfishing; while a second 
idea, and one, perhaps, of no less impor- 
tance, was to afford more rapid and direct 
means of transit from America to England. 
The work of building the road appears to 
have opened up the island to the commer- 
cial and industrial spirits of that province 
much the same as did the earlier trans- 
continental railway lines to capital and 
labor here. 

White pine and spruce for lumber have 
been found in abundance, together with a 
large quantity of birch and other hard 
woods. These, with the extensive water- 
power everywhere available, are already 
about to be worked for the manufacture of 
pulp, and, it is anticipated, very profitably. 
Vast mineral wealth has also been dis- 
covered. At Bell Island unlimited quan- 
tities of hematite of excellent quality exist 
and are being worked. At Port-a-port 
chrome iron is found in abundance and 
magnetic iron and pyrites in many places, 
Copper has been mined for years on a 
large scale, Indeed,-the mines at Tilt 


548 





BRADSTREET’S, SATURDAY, AUGUST 28, 1897. 


,. . — 











Cove ‘‘are a pattern to the world, some ex- | those, principally persons connected with 


perts from the United States, who specially 
visited them last year, reporting to that ef- 
fect.” Gold has been found both in the 
south, near Cape Broyle, and in the north, 
near Cape John, and extensive claims have 
already been taken out. Silver and nickel 
have also been found on the west coast, as 
have lead, asbestos, and extensive beds of 
gypsum; indeed, it now appears there are 
good indications of all the economic min- 
erals. Magnificent granite has also been 
found, and quarries are being successfully 
worked, the stone being specially adapted 
for building purposes. Marble has also 
been discovered in large quantities along 
the Humber river, and there is one mag- 
nificent deposit of it known Marble 
mountain. The fact that three large coal 
areas have all been discovered near the new 
railway should greatly enhance the value to 
the colony of the mineral wealth it undoubt- 
edly possesses. A deposit of asbestos at 
Bay of Islands is already being worked. 
Recent borings for oil have proved very suc- 
cessful. Petroleum of good quality was 
obtained, and is said to underlie an area of 
fifty miles by eighty miles in width. There 
not a single one of 
which is private property, and also innu- 
merable lakes well stocked with trout and 
salmon. Many of these are still innocent 
of an artificial fly. The shooting to be ob- 
tained is excellent. 

The agricultural prospects of the island 
seem limited to the western part, but there 


as 


are hundreds of rivers, 


appears to be good grazing land and in 
places good agricultural land. The fogs 
so associated with the country are limited to 
the sea almost entirely. The climate of 
the interior is dry, extremely healthy and 
bracing. Until it has almost been 
impossible to get into the country at all. 
Very few persons had ever been across it, 
and even its own inhabitants knew next to 
nothing about it. But the new railway is 
solving the problem. By next June it will 
be open in its entire length, and a fine 
steamer, now being specially constructed 
for the service, will transfer mails and pas- 
sengers in six hours from Sydney to Port au 
Basque. 

It remains to be seen whether being able 
to get from the Dominion of Canada and 
the United States to Newfoundland with 
only a six-hours’ sea voyage will change 
the current of travel thither. But the 
longer look ahead is to consider the outlook 
for rapid transatlantic passenger traffic 
which shall include a minimum of travel 
on the water. Certainly the conjecture is 
as reasonable as those which grew out of 
the former Long Island Railway project, to 
establish a line of fast steamers between 
Montauk Point and Ireland. By the new 
route from the United States—the Maine 
Central to St. John, N. B., the Intercolonial 
to Sydney, N.S., by steamer for ninety miles 
to Newfoundland, 550 miles by rail across 
Newfoundland to St. John’s, and thence by 
fast steamer to Cork in three days—allure- 
ments are not only presented to those who 
do not enjoy long sea voyages, but some- 
thing more substantial than that in the 
matter of fast traveling. 


now 


THE GREATER NEW YORK 
CAMPAIGN. 

The campaign for the control of the 
Greater New York goes merrily on, with 
few or no new developments, It was initi- 
ated unusually early, as might have been 
expected, in view of the magnitude of 
the prize to be contended for, There are 








one or the other of the great political 
organizations, who affect to believe their 
asseverations, that the campaign has not, in 
fact, begun, and, in fact, cannot begin until 
action has been taken by those organiza- 
tions. The recent history of politics in the 
United States has, however, furnished sur- 
prises for people of this class, and it may 
be that the year 1897 will furnish one or 
two more. There have always been efforts 
at the concentration of the suffrages of the 
people back of existing organizations, and 
something of that sort seems to be in prog- 
ress in New York. It may be found by the 
politicians that nominations cannot be in all 
instances controlled by them. 

In some respects the campaign is a 
peculiar one. The work of men acting 
without the regular organization of one 
party has thus far developed the candidacy 
of one man whose claims upon the favor- 
able consideration of his fellow citizens are 
of the most respectable nature. We allude 
to President Seth Low, of Columbia Uni- 
versity, whose public reputation, made as 
the chief executive of the city of Brooklyn, 
has since been augmented by his success as 
an administrator along other lines. If Mr. 
Low should, as seems not unlikely, receive 
the nomination of the Republican conyen- 
vention for the office of mayor of the 
Greater New York, he will not owe it to 
the politicians, for it is well known that 
they are not particularly favorable to men 
of his independence in public affairs, and 
the act of the convention in nominating 
him will amount simply to a ratification of 
what has already been done by persons 
acting unofficially. There have been ex- 
pressions of an intention on. the part of 
some of the politicians to ignore this action 
on the part of some of the citizens, but a 
policy of this kind may be found to react. 
There seems to be a belief on the part of 
some of these men that an early candidate 
is necessarily a weak one, but the success 
of the campaign of Mr. McKinley’s friends 
to secure him the presidential nomination 
would seem to indicate that under certain 
circumstances such an idea may be re- 
garded as unsound. ! 

Upon the Democratic side little or no 
clearing up of the situation has been done. 
Up to the present no clear indication has 
been given as to what will be the attitude of 
the city convention of that party toward 
the Chicago platform of last year. If the 
political managers can have their way the 
platform will be in effect ignored; they cer- 
tainly do not want, after the experience of 
last year, to carry the burden of an indorse- 
ment of that ill-considered declaration. 
Those who are at the head of the political 
organizations do not want, however, to an- 
tagonize the large section of the party which 
supported the platform at the polls last year. 
Upon the Democratic side no candidate has 
received the same prominent mention as 
Mr. Low on the other side, and it will doubt- 
less be some weeks before there can be any- 
thing like agreement upon the availability 
of any man thus far mentioned. The pres- 
ent outlook seems to point to the nomi- 
nation of some member of the gold wing of 
the party upon a platform devoted to mu- 
nicipal issues solely. Upon such a platform 
a personally unobjectionable candidate might 
make a strong run, and the result of the 
campaign might be doubtful, particularly in 
view of the fact that along the line of former 
issues the Democratic party was numerically 
in a considerable majority in the section 
included in the Greater New York. The 


regular conventions to nominate candidates 
will not be held for about a month, but it 
may be taken for granted that the outcome 
of them will be clearly foreshadowed in the 
course of the next two weeks. 


REVISION OF FEDERAL LEGISLA- 
TION NEEDED. 

Congress has been very active in legisla- 
tion during recent years. Not only has its 
regular working time been fully occupied 
either with the work of enactment proper or 
with the preliminary work of discussion 
upon pending measures, but in addition to 
its regular work Congress has held two 
extra sessions. Within thé course of the 
last eight years we have witnessed the 
enactment of no less than three compre- 
hensive tariff billsk—the McKinley law of 
1890, the Wilson law of 1894, and the 
Dingley law of 1897. Two of those laws 
had lives of less than five years each, and, 
as far as any permanent result is concerned, 
may be regarded as so much wasted legisla- 
tive effort, whatever may be thought of the 
principles upon which they were founded. 
One of the most important of the statutes 
enacted in the interval, the Anti-trust law, 
cannot be regarded as a useful measure, 
and another very important piece of legisla- 
tion which was opposed by a majority of the 
economists of the country—we refer to the 
income-tax feature of the Wilson law— 
came before the courts for review only to 
be declared invalid. The members of Con- 
gress themselves might well feel somewhat 
fatigued with their exertions; we feel sure 
that the people at large are convinced that 
Congress is entitled to a period of com- 
parative repose and that the interests of 
the country would not suffer by a lessening 
of the activity of the national legislators. 
There still remain a couple of measures 
whose enactment would be a public service, 
namely, a measure of currency reform and 
a national bankruptcy law, but after the 
passage of these Congress might well rest 
for a time. 

There is one work which might be carried 
through with great propriety under condi- 
tions such as we have suggested. Some 
time might well be devoted by Congress to 
a review of the legislation which it has 
enacted in the course of the last two 
decades or more. A new revision of the 
federal statutes is very much needed. Such 
a revision has not been made for nearly a 
quarter of a century. The last one was 
made at the first session of the Forty-third 
Congress in 1873-74, for though a new 
edition of the revised statutes was prepared 
in 1878, it was not, as the commissioner 
who then had charge of the work said, in 
any proper sense a revision of the statutes 
of the United States. Supplements have 
since been issued, but they are inconvenient 
in use and are now thoroughly antiquated. 

We do not need to enlarge upon the 
importance of much of the legislation that 
has been enacted since the appearance of 
the edition of 1874. Legislation touching 
the tariff, the currency, interstate com- 
merce, foreign relations, the civil service, 
immigration, labor and a variety of other 
subjects of moment has been placed upon 
the statute books in the meantime. Some 
of it has passed away, but no inconsiderable 
part of it promises to be permanent, and a 
revision, if ordered, will not be completed 
too soon to permit of the incorporation of 
the legislation which has been suggested 
above as calling for enactment. Congress 
would do a real public service in providing 
for a revision of the statutes, 


THE BITUMINOUS-COAL 
STRIKE. 


While there is a natural belief that a 
settlement of the soft-coal miners’ strike 
throughout the region between the Alle- 
ghenies and the Mississippi river cannot 
be delayed much longer, the expected set- 
tlement by conference between the repre- 
sentatives of the miners and the operators 
has failed. Under the conditions that con- 
front the trade the adherence of the leaders 
of the miners to extreme demands could 
hardly fail to prevent a settlement, and the 
course of the men in this respect is calcu- 
lated to lose for them the sympathy of the 
public, which has been so freely expressed 
since the strike began. The trouble in 
question is one of the only serious difficul- 
ties now visible in the business situation. 
It extends over such a wide territory and 
affects such large industries and railroad 
corporations that its continuance is a matter 
of considerable moment. It has already en- 
gaged the attention of the political leaders 
of the party now in power at Washington 
and in the states where the strike is in 
progress. Their efforts to bring the oper- 
ators to a settlement have, however, been 
unavailing, as political interference would 
naturally be in a situation that is dominated 
by purely business conditions. The idea is 
suggested that business and financial in- 
fluences will be made more effective in this 
connection. It may be pointed out that 
the Columbus, Hocking Valley & Toledo 
Railroad, one of the corporations that is 
suffering from the strike, is in the hands of 
Messrs. J. P. Morgan & Co., undergoing 
reorganization. __In Wall street at least 
there is a belief that if that powerful firm 
has not already intervened in the matter it 
could do so with great advantage to many 
interests and industries. 

The difficulties in the bituminous coal 
situation are many and complex. They are 
not matters that can be settled off- hand, 
some of the evils being deep seated and of 
long standing. The principal points are 
that the mines of Ohio, Indiana and Illino 
are operated on one scale of wages t 
miners, from 9 to 10 cents per ton less than 
the wages paid in the Pittsburgh district 
and in West Virginia. This differential is 
due to the use of different sizes of screens in 
the two districts and is the result of experi- 
ence, the object being to keep the different 
districts on an equal footing. While a 
majority of the operators of mines in the 
Pittsburgh district have adhered to the scale, 
one concern, the New York and Clev s 
land Gas Coal Company, of which Mr. 
De Armitt is president, has always insisted 
on the right of paying its miners 10 ‘cents 
per ton less than other operators in the 
same district. This naturally gave that 
company an advantage in the market over 
its competitors. Such a state of affairs 
could only result in cutting of prices and a 
reduction of, wages. It also removed the 
differential between Pittsburgh and the 
other districts and naturally forced further 









reductions in prices and wages on the west- _ 


ern operators as a matter of self-protection. 
The warfare was kept up. The wages paid 
the miners became too small, as many of 
the operators admit, to support the men 
and their families. The coal operators 
made no money. Many of them have been 
driven out of business, while the railroads 
dependent on the soft-coal business carried 
the traffic in some cases at a loss and in 
several instances have been drawn into the 
hands of receivers. It is unfortunate that 
such a demoralized condition has existed 1 ip 
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iny trade, and in this case the people who 
are suffering from it have the power in their 
own hands to restore the business to a 
_ proper and paying basis. 
% Many conservative men in the trade as- 
_sert that if the New York and Cleveland 
Gas Coal Company would pledge itself to 
abide by the decision of arbitrators the 
‘trouble with the men over wages could be 
satisfactorily adjusted. As long as it per- 
‘sists in claming a right to advantage re- 
ecting wages over other operators there 
nn be no restoration of the bituminous- 
al business to a paying basis. It must 
o be said that the men in the unsuc- 
ful conference this week took an unwise 


























n both wiser and better for the men to 
e accepted half the increase now, with a 
provision for the addition of the remainder 
out the beginning of 1898, by which time 
t might be hoped the trade would be once 
more in a healthy situation. 


_ POOR’S MANUAL FOR 1897. 


The summarized results of the railroad 
mpanies of the United States embodied 
in Poor’s Manual for 1897 are, as usual, 
44 ‘considerable interest and significance. 
Advance sheets of the introductory chap- 
ter, with its tabulated statistics and gen- 
eral remarks, have been furnished to the 
press, and from them the following extracts 
may be made. The comparative totals are 
as follows: 
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as 1896. 1895. decrease. P.c. 
iles railr'd op'd. 180,891.19 179,153.62 1,737-57 9-97 
msfre’htmoved 773,868,716 755,799,883 18,068,833 2.4¢ 


eight mileage. 93,885,853,634 88,567,770,801 5,318,082,833 6.00 
Seng’rscarried 535,120,756 529,756,259 5,364,497 1.04 
seng’r mileage 13,044,840,243 12,609,082,551 435,757,692 3-46 
from freight $770,424,013  $743,784,45t $26,639,562 3.58 
x 265,313,258 260,929,741 4,383,517 1.68 
89,894,754 87,681,245 2,213,509 2.52 


gross earn'gs 1,125,632,025 1,092,395,437 





33,236,588 3.04 





ammings .... 332,333,756 323,196,454 991371302 3.23 
ton 
eerrey 0.821 cent. 0.839 cent. *0.018 cent. 2.15 
* Decrease, 


The share capital of the 180,000 miles 
Mf lines is stated to be $5,373,187,829, an 
increase for the year of $191,065,820, 
3-7 per cent., but the funded debts 
the aggregate fell off $179,085,969, to 
461,856,598, a loss of 3.17 per cent., 
which would certainly indicate the power- 
ful influence of the reorganization process 
th ough which so many companies have 
passed, involving in numerous instances a 
severe scaling down of obligations. Other 
forms of indebtedness on the part of the 
companies are stated to be $444,449,969, 
an increase of $25,994,877, and the total 
shares, bonds and debts outside of cur- 
‘rent accounts reached the enormous sum of 
$11,279,544,386, a gain of $37,974,728, or 
about one-third of 1 per cent. As meas- 
ured by their stocks and bonds alone, the 
cost per mile of the roads making these 
returns was $59,732, against $60,188 in 
1895. 

_ Some changes have been made by the 
€ditors in the general plan of the Manual. 
It has, for instance, been considered ad- 
visable to omit from the tabulations the 
figures giving the financial affairs and oper- 
ating results of the elevated railways of 
New York, Brooklyn and Chicago. Simi- 
larly some 178 roads have also been elimi- 
nated, mainly what are known as ‘‘switch- 
ing roads,” or short lines operated in con- 
‘nection with various industries. This class 
of companies are manifestly little more 
than sidings of the larger roads, while the 
private roads are simply adjuncts to large 
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business. plants, furnishing facilities for the 
handling of material or for connection with 
main lines. 

It will be noted, that while the revenue 
returns of the reporting roads cover a period 
marked by great business depression and 
restricted traffic, the total gross earnings 
increased $33,236,588, or 3 per cent., and 
that freight business alone showed a gain of 
3% per cent., or $26,639,562. The tons of 
freight moved in the year were 773,868,716, 
a gain of 18,068,833 tons, or 2.4 per cent., 
while the aggregate tons moved one mile 
were no less than 93,885,000,000, or some 


5,318,000,000 greater than the correspond- 


ing movement in the preceding year, the 
gain being equivalent to exactly 6 per cent. 
The unfavorable feature was the continued 
decline in the average rates, the earnings 
per ton per mile from all freight tonnage 
transported being 0,821_cent, against 0.839 
cent in 1895, a decrease of 0.018 cent, or 2.15 
per cent. The difference this involves when 
the enormous volume of tonnage trans- 
ported is taken into account is one that 
would make a very radical change in the 
general financial position of a large number 
of companies. It is also to be noted, that 
the available revenues, including miscel- 
laneous income, rentals and returns from 
investments, aggregated, after all operating 
expenses had been provided for, no less than 
$436,341,298, and that the payments from 
this sum included $242,000,000 for interest 
on bonds, $59,000,000 rentals and tolls and 
$81,000,000 in dividends. Besides this there 
is an item of $7,000,000 for ‘‘ other interest” 
and $34,000,000 of miscellaneous expendi- 
tures, making a total of $425,000,000 and 
leaving an aggregate surplus of $11,309,000. 

A feature of the Messrs. Poors’ publica- 
tion which is growing in importance is the 
section relating to city and suburban rail- 
way systems, which has been revolutionized 
in the last few years by the introduction of 
electrical power. The summarized results 
of this section are not given, but will be 
awaited with great interest. At the same 
time, the publishers have found it necessary 
to curtail the growing bulk of this section 
by excluding the data relative to such tram- 
way or trolley roads in cities of less than 
25,000 population. 


BRITISH TRADE AND THE AMER- 
ICAN MARKET. _ . 

The outlook for British trade as viewed 
by British observers is rather blue. So 
much is already admitted by leading Brit- 
ish journals who have taken occasion to 
study the subject. The reasons for this 
view being taken are near at hand. De- 
creased takings by England’s colonies, par- 
ticularly India, whose buying power has 
been crippled by famine, have already 
made themselves felt, and the immediate 
future in that respect is certainly not bright. 
Now that this country has decided to curtail 
its takings of foreign goods and imposed 
a new and higher tariff upon importations 
the outlook for trade with Great Britain’s 
second-best customer is certainly not a rosy 
one. So much has already been admitted 
by English papers, who couple reflections 
on the probable unsatisfactory demand from 
this country, with regrets that the United 
States is voluntarily giving up the advan- 
tages of buying in a cheap market, while 
continuing to sell that same cheap market 
immense quantities of food supplies, which, 
by the way, the aforesaid market is, owing 
to the necessities of the case at this par- 
ticular time, forced to buy from us. A 
certain amount of light is thereby thrown 


upon the backwardness of the British in- 
vestor to share in the present activity in 
the market for American stocks and bonds. 

British trade returns for July of course 
did not reflect the curtailment of American 
demand as will those for August and suc- 


ceeding months. There was a fraction of 
I per cent. (.62) gain shown in British 
exports in July, due entirely to increased 
takings for the United States to anticipate 
tariff changes which did not go into effect 
till toward the close of the month. Exports 
to the United States in July, while not as 
large as in preceding months, exceeded those 
of July a year ago by nearly $1,500,000, 
while the total gain on all British exports 
in July over a year ago was about half 
this amount. Demand from India, on the 
other hand, fell off heavily in July, and as 
the outlook in that country is not much 
improved the falling off of the United 
States takings bids fair to be severely felt, 
and all the more so that the balance of 
trade between this country and the United 
Kingdom is already heavily in our favor. 
To show just how little we have bought 
from abroad, and particularly from Great 
Britain, during the past year, the following 
table, given by the S¢a¢is¢, is appended : 


UNITED STATES FOREIGN TRADE IN 1896-97 AND IN 1895-96. 


Exports Imports 

1896-97. 1896-97. Balances. 
United Kingdom... .-. 113,028,000 £22,971,000 +-£90,057,000* 
Other countries...... 97+369,000 129,904,000 —32,535,000t 














Botelssosesescnae 210,397,000 £152,875,000 +£57,522,000 
1895-96. 1895-96. 
United Kingdom..... £91,332,000 £25,697,000 +£65,635,000* 
Other countries..._.. 85,189,000 130,248,000 —45,059,000f 














H176,521,000 £155,945,000 + £20,576,000 
* Balance of exports over imports. 
+ Balance of imports over exports. 


We sold to the United Kingdom in the 
fiscal year ending June 30, 1897, accord- 
ing to the above figures, which differ 
somewhat from our own statistics, 54 per 
cent. of all our exports, but, on the other 
hand, we bought only 15 per cent. of our 
imports from that country. Commenting 
on these figures the S¢atist says: ‘* We 
would specially commend the figures to the 
attention of our American friends at this 
time, and would ask them whether it is wise 
to place prohibitive duties on the goods of a 
country which buys American produce to 
so vast an extent. We would, moreover, 
remind them that one of the reasons for 
Canada having offered the mother country 
preferential duties has been owing to the 
United States having endeavored to close 
her markets to Canadian produce, and that 
indirectly the denunciation of our treaties 
with Germany and Belgium is partially due 
to the Dingley tariff. Although, at the mo- 
ment, this country and Europe generally is 
glad to buy produce from the United States, 
the time may come when other markets may 
be disposed to grant greater facilities to the 
importation of our products than the United 
States, and that then the United States may 
find we and other European countries can 
obtain our food supplies elsewhere.” The 
tone of sorrow rather than anger which per- 
vades this last sentence shows that the idea 
which has hitherto prevailed, that England 
always bought in the cheapest market, was 
evidently a mistaken one. 

Although the subject is evidently painful 
to contemplate, there are those who are 
not entirely without hope. Should the 
United States sell the expected large quan- 
tities of produce at high prices, they may, 
the Statist says, after a time increase their 
purchases of British and continental goods. 
In the light of recent developments in our 
export trade in manufactured goods, how- 
ever, it is questionable whether this demand 
will rise to the dignity expected or hoped 





for by our friends in England or on the con- 
tinent. The next few years are expected 
by some sanguine people to resemble in a 
measure the boom years which followed 
the depression growing out of the panic of 
1873, and it is possible that expectations of 
large buying to follow the late depression 
are entertained abroad. If so, however, it 
might be well to remember that the situa- 
tion of this country’s manufacturing indus- 
tries is vastly different than it was in 
1881-82-83, or even in 1893, the year of 
heaviest imports on record. In no indus- 
try, either, is the present independence of 
abroad more pronounced than in iron 
and steel, which was imported in immense 
quantities in 1881-83, and again in 1892-93. 
To-day we export steel rails, pig iron, and 
even some tin plates, articles which we for- 
merly bought largely of from England. As 
this country is now practically independent 
of the foreign market for these goods, and 
tariff changes in the wool and woolen goods 
trade will probably further curtail the buy- 
ing of English goods, the outlook for en- 
larged business with us in two very im- 
portant branches of English export does 
not seem a bright one. Certainly the out- 
look would seem to favor the idea that the 
expansion of our buying from England 
must seek for expression in other directions 
than those staples. 





GERMAN COMPETITION IN SOME 
BRITISH EYES. 


So much has been written about German 
competition with British goods, and such 
an excitement has been worked up about 
it, that some British writers appear to 
think that the subject may have received 
more attention than it really deserves and 
that the specter of German competition is 
being made much more of than it is really 
worth, Certainly the British consul general 
at Frankfort-on-Main appears to think that 
the possibility of serious German compe- 
tition has been exaggerated, to judge from 
his report for 1896. That year, according 
to the consul general, was the greatest one 
in the history of Germany, as regards both 
imports and exports, and heavy gains were 
shown over the year 1895 and over every 
preceding year in the history of the empire. 
The progress made since the year 1886 has 
been especially noteworthy, exports in- 
creasing to the extent of 36 per cent. in 
quantity and 23 per cent. in value, while 
imports increased I15 per cent. in quantity 
and 55 per cent. in value. The general 
falling off in prices of commodities, of 
course, accounts for the relatively small 
growth of values of imports and exports. 
The greater relative increase of imports has 
resulted in the so-called balance of trade 
changing from exceeding £5,000,000 in 
value in favor of Germany to £40,000,000 
against her. 

The rather surprising fact is brought out 
that there was a smaller proportion of Ger- 
many’s total exports imported into England 
in 1895 than in any of the preceding four 
years, and extracts from a translation of a 
German Chamber of Commerce report are 
worth quoting in regard to this: ‘‘We 
must seriously caution people from taking 
for granted exaggerated descriptions, as if 
Germany’s commerce and industry are about 
to oust English commerce from the world’s 
markets. * * * Manchester, Birming- 
ham, and Glasyow are still the first business 
centers of Europe. * * * German in- 
dustry must in the future exert all its ener- 
gies in order to make further progress,” 


55° 
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German competition with English coal is 
apparently not thought of seriously by the 


consul general, and British shipments of 


coal to Hamburg increased heavily in 1896. 
“The German coal syndicates,’ says the con- 
sul general, ‘‘ have granted to some dealers 
the monopoly for certain districts, so that 
the consumers are forced to go to those 


dealers. 


Ruhr coal, 


which ten to fifteen 


years ago could be had at 60 to 65 marks, 


cost 


, In 1895, 85 marks per double wagon, 


early in 1896 go marks, and in the autumn 


even 100 marks,” 


An English financial paper says that the 
syndicates are selling coal at cost or at a 
loss to encourage foreign export trade and 
making their profit and loss account balance 
by increasing the price to home consumers. 
The same paper intimates that some of the 
alleged industrial prosperity of Germany is 


of an equally artificial character. 


It says 


that while Germany produces more beet- 
root sugar than any other country she does 
not use as much as one-third of that used 
per head of population in Great Britain. 


More 


than one-half of this beet-root sugar 


was exported, chiefly through the aid of ex- 
port premiums, which were paid by rais- 
ing more than £5,000,000 duty from the 
The consequence is that 


home consumers. 


Englishmen pay less than half the price 
that Germans do for sugar, and the English 
consumption is 86 pounds per head of 
population against 28 pounds per head of 
population in Germany. 

An interesting commentary on the often 
quoted fear by English manufacturers of 
competition of goods ‘‘made in Germany ” 
is furnished by the statement made in the 


consul-general’s 
and cigarettes are superseding the old- 
fashioned hanging pipes used by German 
students and farmers. 


reported to this journal, are as follows: 


In store Aug. 
21, 1897. 


Minneapolis... 4 


Priv. elev’s .. 
Duluth. ....... 
N.W. Int.stocks 
Milwaukee .... 

Priv. elev’s.. 
Omaha and C, 


Burlington .... 
Davenport and 

Rock Island. 
Leavenworth... 
Kansas City... 
St. Joseph..... 
Chicago 

Priv. elev’s .. 
Weer jocks 
Joliet 


CARY sca e eee 
Quincy........ 
Evansville .... 
Indianapolis .. 
St. Louis. ..... 


Memphis. ..... 
New Orleans .. 
Galveston 

On Mississippi. 
On lakes.-.... 


Rochester. 
Syracuse... 
Oswego--. ack. 
Ogdensburg .. 
Cape Vincent -. 
i ee eee ee 
Albany . 
Boston. ... 
New York. 








Philadelphia -_. 
Baltimore -_... 
Montreal. ..... 
Newport News 
Toronto....... 
Kingston... .. 
Winnipeg...-. 
Manitoba el’v. 
Ft. Win., Pt. Ar. 

& Keewatin. 


Aug. 21, 1897. 
Aug. 22, 1896. 
Aug. 14, 1897. 
Aug. 7,1597.. 








EDITORIAL NOTES. 


Details of stocks of grain available in the 
United States and Canada last Saturday, as 


WW bate 





20,000 
29,000 


10,000 
100,000 
1,528,000 
50,000 
1,986,000 
807,00 
34,000 
48,000 
18,000 
376,000 
1,021,000 
343,000 
15,000 
15,000 
265,000 
550,000 
£32,000 
2,364,000 
50,000 
188,000 
65,000 
19,v06 
19,000 
574,000 
7,000 
I10,000 
2,000 
38,000 
579,000 
123,000 
25,000 


75,000 
90,000 
117,000 
925,000 
369,000 
1,336,000 
178,000 
219,000 
26,000 
40,000 


123,000 
275,000 


gtc,coo 


Indian 


corn. 
8,000 


134,000 


121,000 
43,000 


130,000 
286,000 


10,000 
75,000 
247,000 
259,000 
11,720,000 
2,698,000 
16,009 
49,000 
75,000 
2,000 
185,000 
289,000 
4,000 
10,000 
532,000 


114,000 
2,216,000 


4544 





771,000 
2,022,000 
17,000 
1,038,000 
1,010,000 
59,000 
869,000 











Oats. 
54,000 
253,000 
28,000 
247,000 
53,000 
2,000 
1,000 
119,000 
30,000 
2,685,000 
2,447,000 
39,000 
400,000 
100,000 
292,000 
35,000 
74,000 
133,000 
8,000 
12,000 
25,0c0 
45,000 
1,929,000 
109,000 
22,000 
4,000 
450,000 
583,000 
‘\ £0,000 
34,000 
93,000 
6,000 
12,000 
154,000 
11,000 
4,000 
3,000 
125,000 
8,000 
15,000 
25,000 
16,000 
1,126,000 
95,000 
127,000 
440.000 
7,000 
13,000 
18,000 


Barley. 
2,cco 
238,000 


7<,000 
213,000 


10,000 
12,000 


1,000 








50,000 
85,000 
13,000 


report that English pipes 


Rye. 
8,000 


365,000 
24,000 
37,00 


5,000 
1,000 


1,000 
20 000 
5,000 
1,00¢ 


317,000 
9,000 
69,000 
8,000 


22,168,000 28,390,000 12,313,600 1,081,000 1,830,002 
57:177,000 18,151,000 11,216,000 
22,245,000 24,078,000 9,962,000 1,094,000 1,757,000 
23,295,000 22,196,000 10,024,0C0 1,096,000 1,830,000 


768.00¢e 1,710,009 





In store Aug. Indian 


21, 1897. Wheat. corn, Oats. Barley. Rye. 
Aug. 1, 1897-- 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
Tuly 1, 1897. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,810,000 2,798,000 
May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,G00 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,400 
Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 - 73,27¢,000 26,457,000 19,538,000 4,561,000 3,276,000 
Dec. 1, 1896... 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0¢C 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896... 58,414,°CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61£,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,C00°13,460,000 957,000 5,467,000 
May 1, 1896 - 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 90,442,°00 19,290,000 14,326,000 1,298,000 1,631,-00 
Mar. 1, 1896. . 94,538,000 17,040,000 12,211,°CO 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,753,000 


Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 

















Bush. weekend'g 1897. 1896. 1895. 1894. 

January 2.. 371,000 +645,000 —578,000 —379,00¢ 
January 9.. —446,000 +671,000 —r,422,000 -+1,045,000 
January 16.. —1,261,000 —1I77,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1,147,000 —90,900 
January 30.. —1,954,0c0 —844,000 —1,935,000 —666,00¢ 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February13. —1,237,000 —207,000 —2,152,000 —r,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,307,000 
February 27. —1,809,000 —846,000 —1I,700,000 —2,320,000 
March 6.... —1,205,0co 1,685,000 —x,889,000 —1,382,000 
March 13.... 1,213,000 ~ —389,000 —1,553,000 —1,377,000 
March 20. ... 967,000 1,227,000 1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 2,421,000 —765,000 
April 3...-. 342,000 1,286,000 2,310,000 —1,287,000 
April 1o..... —1I,279,c00 —1,586,000 —2,629,000 —2,219,000 
April 17 948,000 1,390,000 2,451,000 —I,391,000 
April 24. —969,000 —1,433,000 —3,442,000 —2,380,000 
May tr. —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8. —4,15!,000 —2,653,000 —3,333,000 —2,626,000 
May 15. —3.053,000 —-2,629,000 —3,093,000 —1,975,000 
May 22. —=,493,000 3,775,000 —2,647,000 —1,655,000 
May 2 —2,012,000 —2,560,000 —2,717,000 —2,297,000 
June 5 —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 12 —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
June 19 —2,861,000 —r,723,000 —1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 —3,023,000 —x,581,000 
July: -givscae —1,360,007 —1,942,000 —1,566,000 —-863,000 
fuly'r6o. cp —1,446,0c0 + 419,000 —2,158,000 —1,008,000 
July 17 --- —2,156,000 —335,000 —1,069,000 —13,000 
July 2422 5-2 +-203,000 —210,000 —855,000 2,975,000 
Julysrccten +1,462,0c¢. —872,000 —1I,153,000 +3,455,000 
August 7... —498,000 —522,000 —540,000 +2,875,000 
August 14.. —1,050,000 —580,000 —1,39C,000 +1,566,000 
August 21... —77,000 —1I41,000 —1,366,000 -+1,646,000 
August’28... +417,000 +1,263,000 +3,973,000 
Septs Ae wcs +1,1¢4,000 +-2,857,000 +3,915,000 
Septs ati. +1,146,000  +-1,960,000 2,061,000 
Sept:.28. 2 +2,273,000 +2,709,000 -++2,693,000 
Sept. 25-. 25. —1I57,000 -+2,820,000 -+43,605,000 
October 3 +2,001,000 +43,094,000 -+3,369,000 
October ro.. --3:491,000 -+4,706,000 2,611,000 
October 17.. +3,880,000 +3,785,000 +4,005,000 
October 24.. +4,011,000 +5,251,000 +3,789,000 
October 31... +----- +1,379,000 + 3,681,000 +2,198,000 
November,70 2 ica +1,931,000 -+4,638,000 +1,138,000 
November:x4 > 7. 2-28 +1,653,000 +-4,353,000 +1,278,000 
November2ry "2.232 —1I,197,000 -}1,510,000 +-1,729,000 
November 28 3 ...... —2,670,000 -+1,589,000 +898,000 
December 5 «+--+. —I,99I,000 +237,000 —314,000 
Decembernz2. 0 7 wae —2,199,000 +4,471,000 -+47,005,000 
Decémber19 fe ceaeee +1,236,000 +3,636,000 —219,000 
December 26 ....-. —579,000 -+1,737,000 —881,000 


A statement just issued by the Acting 
Comptroller of the Currency makes a strong 
showing regarding the condition of the 
national banks. The statement is made as 
of July 23. It shows a total of resources and 
liabilities amounting to $3, 563,408,053, 
which is the greatest amount ever reached 
in the history of the national banking sys- 
tem. The nearest approach to it was a 
total of $3,510,094,897, on September 30, 
1892. Of the aggregate mentioned the 
largest item consisted of individual deposits, 
which on the date mentioned amounted to 
$1,770,480,563, which was also the high- 
est point ever touched by this item, the 
total on September 30, 1892, namely, 
$1,765,422,983, coming next. This is a 
striking showing after the liquidation of the 
past four years, which has reduced the 
number of national banks by 220 in the 
interval since May 4, 1893. The item of 
loans and discounts is not so large as 
it was four years ago. It amounted to 
$1,977,553,710, as compared with $2, 161,- 
401,858, on May 4, 1893. At the same 
time, actual cash in the banks on July 23 
amounted to $413,518,621, as compared 
with $322,863,304, on May 4, 1893, when 
the loans were most greatly extended. 
The loans of the national banks were ex- 
panded by $43,000,000 during the interval 
between May 14 and July 23, and it is 
inferred by the Acting Comptroller that the 
movement has continued during the past 
month. His general conclusion from the 
showing made is that the national banks 
as a whole were never stronger and better 





prepared in cash resources to furnish all 
facilities for moving the great wheat and 
cotton crops that are now coming to the 
markets of the world, and that the only 
speck of danger in the future is that amid 
all the present evidences of business revival 
the bitter experiences of the past four years 


may be forgotten, and that ‘‘the ball of 
speculation may be again set rolling into a 


future of business disaster.” 


A step in the direction of limiting the 
government’s expenditures upon pension 
claims has just been taken in the adoption 
of a ruling providing that all new disability 
claims, in cases where the claimant is 
already receiving a pension for another dis- 
ability, must be referred to a special field 
examiner, for the purpose of securing cor- 
roboration of the evidence of the applicant 
and testing the credibility of his witnesses. 
It appears that a large proportion of the 
new pension cases fall within the class con- 
cerning which the ruling is made. Claims 
of this kind have been brought to the atten- 
tion of the Pension Bureau officials ever 
since the close of the war, though they 
have been filed in the greatest number 
since 1880, Heretofore the claims have 
been allowed, for the most part, on the 
best evidence obtainable through corre- 
spondence. Hereafter the cases are to go 
to a special examiner, and the bureau will 
require the testimony of two comrades, 
physicians, or other persons able to swear 
that the disability was received in the 
service. 


The larger part of the annual presidential 
address delivered before the American Bar 
Association is made up of a review of the 
legislation of Congress and the state legis- 
latures upon subjects of general interest. 
It is, however, rare for a person holding 
the position to content himself with a mere 
summary of legislation, and at times the 
addresses are made the vehicles of luminous 
suggestions. Of this nature was the address 
made by President Woolworth at the annual 
meeting of the associaticn at Cleveland 


this week. His review of the*legislation of 


last year led him to remark upon the 
increasing vigor of the police power. Nine- 
tenths or more of the statutes of the year 
were, he said, passed in the exercise of this 
power. 
that power must necessarily increase as 
society becomes more and more highly 
organized, but that in the United States 
it seems to outrun necessity, and that, |. 
like children, the people are apt to do for 
the sake of doing. But there is, he de- 
clared, more than that. There is a disposi- 
tion, which hardly brooks restraint, to make 
use of government in aid of one class 
of citizens or one kind of interest at the 
expense of others, to intrude into the 
affairs of individuals and to encourage them 
to rely on what can be done for them rather 


than on what they can do for themselves. 


The president of the Bar Association here 
put his finger upon one of the legislative 
tendencies which needs to be watched, 
not so much the tendency to an exploita- 
tion of the police power per se, as the 
tendency to an exploitation of that power 
in the interest of this, that or the other 
special interest or movement. 


A ruling made this week by Acting Sec- 
retary of the Treasury Spaulding is to the 
effect that under the treaty between the 
United States and Sweden and Norway the 
discriminating duty of 10 per cent. imposed 


He recognized that the activity of 





by section 22 of the new tariff law cannot — 
be levied on imported goods coming in Nor- | 
wegian vessels. In making this ruling the © 
Acting Secretary said that while specific 
cases have not yet been brought before the 
department with reference to German, Aus- 
trian, Belgian, Brazilian, Danish, Italian, 
Hawaiian, Dutch, Russian and Turkish 
vessels the terms of our treaties with those 
nations are such as to exempt them from 
the discriminating duty. No determina- 
tion has been made of the question whether 
the new tariff law should be construed as 
imposing the discriminating duty in certain 
cases on British, French, Portuguese and 
Japanese vessels and vessels of some other 
nationalities. 





: 


Mr. Dun, ex-minister of the United — 
States to Japan, was interviewed lately in — 
regard to the relations between the two — 
countries apropos of the proposed annexa- — 
tion of Hawaii. He said that he had never — 
regarded a serious difficulty between the — 
two countries as likely, for the reason that 
the commercial interests of the two coun- 
tries in the Pacific are identical. It is of 
interest to notice in this connection that 
there has been a great increase in the ex- 
ports of the United States to Japan in 
recent years. Statistics recently given out 
by the Treasury Department and referred 
to in detail elsewhere show that the ex-— 
ports to the Mikado’s empire increased 
from $3,288,282 in 1892 to $13,233,970 for — 
the last fiscal year. The latter figures 
represent a gain of about $5,500,000 over” 
those for the fiscal year 1896. It should _ 
not escape attention that the imports from 4 
Japan to the United States exceed our ex- 
ports to that country. Japanese imports 
last year were valued at $24,009,756. This — 
was a decrease as compared with the fiscal 
year preceding, but a very considerable in- 
crease as compared with a decade ago. 
The trade between the two countries 
clearly growing on both sides. 
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census of 1890, have been received 
Washington in response to a circular s 
by Dr. Wyman, of the Marine Hospi 
Seivice, to the health officials of those locali- 
ties. The estimates were asked for as a 









sanitarians and pathologists. This is particu u- 
larly true as regards the larger cities. Th 
figures compiled, which are for the © 
1896, seem to indicate that Chicago 


gain among the large cities, its onal 
being put at 1,995,000, as against 1,515,3 
in 1890. Brooklyn comes next, havin 
increased its population from 806,343 to 
1,100,100. Philadelphia shows an advance 
from 1,046,964 to 1,188,793. St. Louis 
shows a gain from 451,770 to 570,000, Bos- 


| ton from 448,477 to 516,305 and Baltimore ‘ 


from 434,439 to 506,378. These represent — 
the cities having a population in excess of 
500,000. Noteworthy gains are shown by 
some of the cities falling below that figure, 
in certain instances more notable propor 
tionately than those shown by some of th 
larger ones, 









CURRENT BUSINESS NEWS. 


Industrial. 


The Haskell & Barker Car Company’s works, at 
Michigan City, Ind., posted a notice on Wednesday 
that sufficient orders had been received to run the 
plant twelve hours daily for a period of two years. 
Fifteen hundred men will be employed. 

The Hillsboro (N. H.) woolen mills have started 
up on full time. They employ some 200 hands and 
have been on short time all summer. 

Work has been resumed in the Britton tin plate 

mill and Union rolling mills, of Cleveland, Ohio. 

The Elliott car works, at Gadsden, Ala., have 

_ resumed operations. 

_ A codperative hat manufactory has been started 
jn Orange, N. J., by a number of unemployed 

-hatters. The men will receive their pay in certifi- 
eates, which in return will be received by the mer- 
chants in payment for goods. 

The employees of the Lawrence (Mass.) hosiery 

mill have been notified that the plant will be started 

- August 30. At this time the mill will have been 

shut down about four weeks. The mill employs 

about 2,000 people. 

The silk weavers in the mill of Dunlop Brothers, 
at Spring Valley, near Nyack, N. Y., have struck 
against a reduction in wages. 

\ Owing to the great increase in traffic all the rail- 

~ road shops in Birmingham, Ala., and its vicinity 

~ have been ordered to work ten hours daily. Inquiry 

for pig iron, especially for export, is so great that 

two more furnaces are about to be put in blast, 
making sixteen in operation. 

About 500 vestmakers in Philadelphia struck on 
Tuesday for an increase of pay. 

On Monday the plant of the Washington Steel 
and Tin Plate Company, at Washington, Pa., 
started up at double its former capacity. 

_ Orders have been issued to the Juniata locomo- 

tive shops of the Pennsylvania Railroad Company, 

at Altoona, Pa., to work on a ten-bour schedule 
until furtber notice. 

ee The Somerset potters’ works, at Fall River, 

: ‘Mass., have started up on full time. 

_ The Girard mill of the Union Iron and Steel 

Company, at Youngstown, Ohio, has started up 

after a long shutdown. 

Operations have been resumed by the Read 
Carpet Company, of Bridgeport, Conn. 

Notice has been posted in the National tube 
works, at McKeesport, Pa., announcing an in- 
crease of wages after August 30, practically restor- 
ing the reduction of 10 per cent. made March 8 
last. 

‘ The Androscoggin mills, of Lewiston, Me., which 

have been shut down for a week and a half, have 

resumed. 

_ After a shutdown of more than a month the four 

large mills of the Fall River (Mass.) [ron Works 

‘Company, employing about 2,700 hands, have 

started up on full time. The American Printing 

‘Company, also of Fall River, which has been run- 

ning five days a week, is expected to resume work 

+ on full time next week. 

a Several cotton millsin and about Lowell, Mass., 
have resumed within the week. 

_ Notwithstanding the fact that the store-order 

system has been abolished by statute in New 

Jersey it still flourishes in several parts of the state, 
and the glass operators have organized to sup- 
press it. 

According to the Chattanooga Zvadesman, all 
reports from southern manufacturers and business 

men continue encouraging. 

iy, Ninety molders and core makers at Davis & 

fe roham's iron foundry, at Waltham, Mass., went 
on strike this morning, and the foundry will here- 
after be conducted as a nonunion shop, according 

_ toa notice posted after the strike. 

ey All the Columbus, Hocking Valley & Toledo 
Railroad shops are working on a ten-hour schedule. 
Prior to Wednesday ihe shops were running on 
half time. 

On account of increased business the Chicago, 
Rock Island & Pacific Railroad Company has put 
on thirty additional clerks in its auditing office in 
Chicago. 

The Illinois Steel Company has signed the 
Amalgamated scale, and the big mills at Milwaukee, 
Chicago and Joliet will start up after nearly two 
months of idleness. The Amalgamated (Youngs- 
town) scale provides for a 15 and 1o per cent. 
reduction in the wages of steel and iron workers, 
respectively. 

A general strike of the cloakmakers of New 
York city and vicinity has been ordered. More 
than 5,000 went out Wednesday afternoon. 

The roughers and catchers of Jones & Loughlin’s 

_ Pittsburgh mills have been discharged because they 
will not abide by the wage-scale. 
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Commercial. 


Window glass has gone up 7 per cent. in price 
to the public. The Jobbers’ Association met at 
Chicago Wednesday and were officially informed 
by the manufacturers’ combination, which was 
completed in the same city on Tuesday, that the 
price to them was raised 5 percent. The jobbers 
promptly raised this 2 per cent., asserting that the 
5 per cent. advance did not restore to them the 
proper margin of profit. The new rates of dis- 
count under the increase are 60 and 20 per cent. 
The increase affects all grades of window glass. 

Ship charges are still on the increase at San 
Francisco, and 27s. 6d. from that port to Europe 
has been reached. Three vessels have been en- 
gaged at this rate. 

What might properly be taken as a good indica- 
tion of increased business is afforded by the record 
of sales of stamps and postal cards at the post 
office in New York city. A comparison of the 
sales at the General Post Office for the first three 
weeks of the present month shows an increase of 
I3 per cent. as compared with the corresponding 
period of last year. 

Some surprise has been occasioned in the silk 
trade by the announcement that a leading Swiss 
silk manufacturing concern had decided to transfer 
its plant to this country in the near future because 
of the rates of duty on silk fabrics provided for by 
the Dingley tariff law. 

Mr. Hugh F. Fox, of New York city, writing on 
hops, says that ‘‘it is safe to predict that the new crop 
will be much larger than the requirements for home 
consumption and that prices will be moderate. In 
New York, California and Washington the outlook 
for a good crop is favorable. The crop in Oregon 
is infested with lice, therefore the quality will be 
variable.” 

It is reported that cotton worms have made their 
appearance near Natchitoches, La. Little danger 
is felt, as the crop is so far advanced. 

Attention is called by the Treasury Department 
to an error made in statistics relating to wool im- 
ported for consumption in 1893. It was found that 
wools of class 3 imported in the fiscal year 1893 
were reported to have been 133,197,581 pounds. 
These figures are too high by 26,302,000 pounds, 
an error to that amount having been made in 
entering the imports for immediate consumption 
at Philadelphia in the quarter ending December 31, 
1892. The total imports of class 3 wools in 1893 
should have been stated at 106,895,581 pounds. By 
this correction the average value per pound of wool 
in 1893 is raised from .076c. to .og5c. 

The United States and Canadian lakes fisheries 
companies are said to have united, whereby the 
control of twenty companies passed into the hands 
of a British company with 41,000,000 ($5,000,000) 
capital. 

Japan is reported to bein the American market 
with contracts for 18,000 tons of track materials and 
thirty locomotives. 

Leaf tobacco in Kentucky has advanced $5 per 
roo pounds. At a sale held in Louisville on 
Wednesday the tobacco offered brought the high- 
est prices received in any market this year and 
also the highest price received in four yeats. 

The Atlantic Coast Line will sell merchants’ re- 
duced rate tickets to New York during the dates 
September 1 and 4, fixed for the first excursion 
under the auspices of the New York Merchants’ 
Association in trunk-line territory. 

The American Agriculturist says: ‘‘ Another short 
crop this year will be potatoes. It is not possible 
for the crop to reach 200,000,000 bushels this year, 
compared with 255,000,000 bushels last year and 
300,000,000 bushels two years ago. Farmers are 
getling nearly twice as much for their early pota- 
toes now as they did last year.” 

A number of leading wholesale grocers met in 
the rooms of the Board of Trade and Trans- 
portation at New York on Tuesday and took 
steps to form a national trade association. 

No concessions will be allowed to’ the Mer- 
chants’ Association of New York in western rail- 
road rates. 

This year’s oyster crop is said to be of a fine 
quality and unusually plentiful. Some oysters have 
already been shipped into New York, but the great 
traffic will not begin before September r. 

The tomato canning season begins in south 
Jersey this week. The first setting is now ready to 
pick. Present prospects seem to be for a larger 
crop than that of 1896, but of poorer quality. 

It is said that the Canadian government is con- 
siderably exercised over the large proportion of the 
northwest grain crop that is shipped to Europe 
from New York, Boston, Buffalo and other United 
States Atlantic ports, and is trying to divert this 
trade to Canadian ports. 
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The Lone Star Line has withdrawn its 25c. tariff 
recently made to New Orleans via Galveston. 

A convention of sugar-beet growers was held on 
Saturday at Rome, N. Y. 

The exports of Jumber during the last fiscal year 
show an increase of over 100 per cent. as com- 
pared with ten years ago, 

The London Times of August 23 ascribed the 
boom in wheat to the large exports reported by 
BRADSTREET’S and the unfavorable reports re- 
garding the actual outturn of wheat in the north- 
west. 

The Northern Pacific Railway has inquiries for 
rates on grain from Montana to Washington state. 
The crop on the Pacific coast is immense and of 
fine quality. Asiatic and European demand is so 
great that Montana finds it more profitable to ship 
grain to Washington than to sell it locally. 


Financial. 
The following securities, among others, 
sold at auction this week in New York: 


2,000 Hampton Roads Hotel Company first mortgage 
5 per cent. gold bonds, due 1914, January, 


were 





¥8g97, coupons attached. - 5.0. -s2-ssse=nn0 80 
zo shares Hampton Roads Hotel Company 20 
to shares General Electric Company...... Py 36% 
18 shares Bank of Manhattan Company..---...- 226 
18 shares United New Jersey Railroad and Canal 
Companiess gauge a tee teeny te asian en sere 252% 
8 shares Title Guarantee and Trust Company . 265, 
25 shares German-American Insurance Company or 
50 shares Chatham National Bank.............. 293 
$2,000 United States 5 per cent. coupon bonds, due 
BS Sn OGRE eine iee Ee eee 113\% 


first mortgage 5-20 6 per cent. bonds, due 
PMV je lQO Swan saat sinn’s sans se: Fa POCR AES Anna $250 lot 
25 shares State Trust Company.-......--.-..... 195% 


The directors of the United States Leather Com- 
pany have declared a dividend of 1 per cent. on 
the preferred stock, payable October r. : 

Atlantic & Pacific stock has been stricken from 
the list of the New York Stock Exchange. : 

The Boston & Maine Railroad has declared a 
quarterly dividend of $1.50 a share on its common 
stock, payable October 1. 


E Railroads. 
The following companies report gross and net 
earnings for July: 





—Gross earnings —Net earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern... $131,911 $124,079 $43,770 $34,668 
Allegheny Valley... 218,081 204,848 951349 84,724 
Buffalo & Susque - 50,558 41,572 24,702 19,303 
Central of N. J---- 1,239,433 1,4199,356 558,636 509,355 
Chic. Gt. West’n - 382,506 334,066 112,265 779597 
Cin.,N.O.&Tex.Pac 312,602 278,744 101,303 66,628 
Gads.& Atal Unio 723 930 302 401 
Georgia ..-. - = 130,039 123,488 31,586 49,720 
Louis.,Hend. 43.133 42,388 11,364 14,69 
Manistique -. 15,879 13,%33 6,624 7423 
Nash.,Chatt.& r 480,277 418,668 180,659 161,940 
N.Y.,Sus. & West'n 197,487 198,788 93,035 91,577 
Northern Central -. 547,696 493,163 166,258 103,232 
Pitts.,C.,C. & St.L. 1,171,245 1,248,504 382,205 415,889 
SanFran.&No.Pac. 87,683 739173 42,301 31,088 
Southern Railway . 1,483,564 1,423,574 376,084 327,874 
Tol., Peoria & West 69,804 76,913 13,632 16,670 





$6,562,622 $6,295,885 $2,240,080 $2,013,486 











Totals 17 roads 

The Chicago, St. Paul, Minneapolis & Omaha 
Railway Company reports gross earnings for July 
of $657,115, an increase of $58,737 as compared 
with the same month last year. For seven months 
ending July 3z the gross earnings were $4,103,981, 
an increase of $18,673 as compared with the cor- 
responding period last year. 

The annual exhibit of the Kansas City, Memphis 
& Birmingham for the year ended June 30 shows: 





1897. 1896. Increase. Decrease. 

- $1,241,393 $1,189,650 $51,742 vee 

- 926,210 965,889 ---- $39,679 

es 315,182 223,760 91,422 mwas 

= 25,790 25749 Ree 4I 

Total net.. 340,973 249,519 91,463 ree 
*Charges...... : 198,085 176,965 21,120 tek 
Surplus.....---- 142,388 725545 791343 soe 


* Increase is due to increase in general mortgage bond interest 
rate from 3 per cent. to 4 per cent. on March 1, 1896, 


The exhibit of the Kansas City, Fort Scott & 
Memphis Railroad for the year ended June 30 shows 
as follows : 








1897. 1896. Increase. Decrease. 

Gross ..---- Wetes $4,613,454 $4,538,679 $74,774 es 
CX. «= 3,160,095 3,124,946 35,148 SEP 

1 ae ee) 1,4539359 = 154135733 39,625 =--- 
Misc, int. paid 18,352 23,184 P= $4,182 
Balance ... 1,435,006 1,390,548 44,458 ae: 
Charges ..--.. 1,384,673 1,367,749 16,924 =e 
Surplus. .....--- 50,332 22,799 27.533 aa 


The Lake Shore & Michigan Southern Railway 
Company reports for the quarter ended June 30: 




















1897. 1896. Changes. 
Gross earnings .....---- $4,878,672 $5,079,019 Dec. $200,347 
Operating expenses .... 3,120,255 3,416,724 Dec. 296,469 
Net earnings. ..-..- $1,758,417 $1,662,295 — Inc. $96,122 
Other iucome....-. -.. 179717 121,672 Dec. 103,910 
Dotelso. sss ..-- $1,776,134 $1,783,922 Dec. $7,788 
Fixed charges - -- 1,052,717 1,126,627 Dec. 73,910 
Surplus. .<....-.<-< $723,417 $457,295 Inc. $66,122 


Cash on hand, $1,646,044, and profit and loss surplus, $7,484,44c- 

The income account of the Colorado Fuel and 
Iron Company for the year ended June 30, 1897, 
compared with the preceding year, shows: 








1897. 1896. Changes. 
Gross earnings..-..----- $5,061,734 $5,670,160 Dec. $608,426 
Total expenses. -..--.--- 4,248,349 4,875,907 Dec. 627,558 
Net earnings. .-......- $813,385 $794,253 Inc. $19,13< 
Other income..-.....-.-- 11,035 SSS, 11,635 
Total income --......-. $825,020 $794,253 Inc. $30,767 
All charges in. pf. d..... 624,693 719,938 Dec. 95,345 
Balance surplus .....-. $200,327 $74,315 Inc. $126,012 


The Denver & Rio Grande Railroad Company 
reports for the fiscal vear ended June 30: 






































: 1897. 1896. Changes. 

Gross earnings.......... $6,945,114 . $7,551,186 Dec. $606,072 
Operating expenses ..... 4,075,336 4,348,780 Dec. 273,444 
Net earnings ease $2,859,778 $3,202,406 Dec. $332,628 
Other income’. ....... 2... 51,683 57.335 Dec. 5.652 
Total income ......... $2,921,461 $3,259,741 Dec. $338,280 
Charges, taxes, etc...... 2,417,265 2,424,782 Dec. 79517 
Balance...........-... $504,196 $834,959 Dec. $330,763 
Dividends. 25 se.ccane 473,000 473,000 paced 
DUBIN aa caeteee sae $31,196 $361,959 Dec. $330,763 
Judge Morrow, sitting in the United States 


Circuit Court at San Francisco, has ordered the 
foreclosure sale of the property of the Oregon Im- 
provement Company, to satisfy two mortgages 
amounting to $10,656,000 to the Farmers’ Loan 
and Trust Company, trustee. 

The government directors of the Union Pacific 
Railroad will hold a meeting in New York city on 
September 2, to consider formally the situation in 
advance of the sale of the property at foreclosure. 
The sale is expected to take place the latter part of 
September. 

Announcement has been made to the effect that 
the Illinois Central will on September 6 advance 
its export corn rate from Chicago to New Orleans 
to aise. basis. The present rate is roc. It is ex- 
pected that the Joint Traffic lines will restore the 
eficial 20c. rate to New York on the same date or 
shortly after. The action of the Illinois Central is 
taken as an indication of a disposition to codperate 
with Joint Traffic roads. The advance is expected 
to result in an increased export movement via 
Atlantic ports. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 57,625 tons, against 
55,900 tons the previous week and 58,505 tons the 
corresponding week of the previous year. 

All of the railroads in the iron districts of Alabama 
are reported as doing a greater amount of business 
at present than at any time during the past five 
years. On one day this week one road moved 
thirty-three freight trains out of Birmingham, three 
of which were laden solidly with pig iron for ship- 
ment to Europe. 

In order to meet Carnegie’s short line to the 
lakes, on which the rate for hauling ore to Pitts- 
burgh is goc., the Pennsylvania Railroad will put 
on the Erie & Pittsburgh system a number of pow- 
erful freight engines and cars. These engines are 
enabled to make heavy hauls. By this means and 
reduced crew expenses the Pennsylvania people 
expect to reduce the ore rate to 25c. The first 
of five big freight engines intended for this purpose 
will leave the Juniata shops on September 20. 

Negotiations are under way looking to the forma- 
tion of a new through passenger route frem Chicago 
to the Pacific coast in competition with the Union 
Pacific-Northwestern combination, which covers 
both freight and passenger business. 


Miscellaneous. 

It is shown by the report of the Mississippi River 
Commission that the flood of the Mississippi river 
last spring was the highest on record. The total 
length of the levees on both sides of the river was 
1,377 miles and there were thirty-eight breaks by 
the flood, aggregating 8.7 miles. An interesting 
feature of the breakages is that none of the levees 
built by the United States government were 
broken. All the breaks were in those portions built 
by the states, municipalities or private parties. 


Foreign. 


Flour has risen in value in a number of cities in 
Europe, thereby causing a like increase in the 
price of bread. 

A great strike in the building trades began at 
Budapest early in the week. More than 20,000 
men are involved. 

The new law of Venezuela respecting subsidies, 
etc., for railroad construction authorizes the Presi- 
dent to grant railroad concessions for one hundred 
years and exclusive concessions for forty years, 

An official bulletin has been issued by the gov- 
ernment of the province of Manitoba showing the 
status of the wheat and other crops. The total 
wheat yield is estimated at 21,284,274 bushels, the 
average being estimated at 16.49 bushels per acre. 
Manitoba's production of all kinds of cereals is 
shown to be 40,000,000 bushels, and all depart- 
ments of agriculture are reported to be ina satis- 
factory condition. 

An order in council has been passed by the Cana- 
dian government officials extending the preferential 
tariff to the following countries: Argentine Repub- 
lic, Austro- Hungary, Bolivia, Colombia, Denmark, 
Persia, Russia, Sweden, Tunis, Venezuela and 
Switzerland. The benefits of this clause have 
already been given to France, Belgium and Ger- 
many, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly yor BRADSTREET'S.] 


Alien Tax Law Invalid. 

Judge Acheson, sitting in the United States 
Circuit Court at Pittsburgh, has keld the Penn- 
sylvania alien tax law unconstitutional in the case 
of Fraser vs. The McConway and Torley Com- 
pany. ‘This law provides that all persons, firms, 
associations or corporations employing one or 
more foreign-born unnaturalized male persons over 
twenty-one years of age shall be taxed 3 cents per 
day for each. 





Property—Concealment. 

The Supreme Court of Georgia held, in the 
recent case of Reid vs. Matthews, that a claimant 
of personalty levied upon under an execution 
issued upon the foreclosure of a chattel mort- 
gage, who fraudulently removed and concealed 
the property, and thus destroyed the security 
of the mortgage, became after so doing liable in 
damages to the latter, and that the mortgagee’s 
right of action in such case accrued at the time the 
fraudulent removal and concealment took place, 
and the statute of limitations began to run in the 
defendant's favor from that time, unless under all 
the facts and circumstances of the case the fraud- 
ulent intent in removing the property was not 
apparent when the removal itself occurred, and 
that in that event the statute did not begin to run 
against the mortgagee until the time when after 
due diligence he discovered the fraud. 





Strike—Injunction—Intimidation. 

The action of Judge Jackson in granting a pre- 
liminary injunction against various acts by strikers 
and their sympathizers in the West Virginia mining 
district was sustained by Judge Goff, of the United 
States Circuit Court of Appeals, in a decision in 
which he sentenced twenty-seven miners to brief 
terms of imprisonment for violating Judge Jack- 
In his decision Judge Goff held that 
the miners had a right to hold meetings and camp 
and march along the public roads, but that they 
had no right to march up and down through the 
company’s property after having been made aware 
of the contents of Judge Jackson’s order. The 
marching of men in large bodies in the road lead- 
ing through the mine property was, the judge 
held, a show of force, rendering those participating 
guilty of contempt of the mandate of the court. 
The imprisonment of the strikers was abridged, 
owing to their assertion that they did not intend to 
intimidate the working miners to violate the laws 
or to disturb the peace. 


son’s order. 





Libel—Publication—Attorney’s Questions. 

The New York Court of Appeals held, in the re- 
cent case of Youmans vs. Smith etal., that an action 
to recover damages for libel cannot be maintained 
upon proof simply that the libelous words were com- 
posed and were in existence as written or printed 
matter without being known to any one except the 
author and the victim ; that unless communicated to 
some third person no damage, either actual or pre- 
sumed, can result; that printing a libel is regarded 
as a publication when possession of the printed 
matter is delivered with the expectation that it will 
be read by some third person, provided that result 
actually follows, and that one who furnishes the 
means of convenient circulation, knowing or having 
reasonable cause to believe that it is in fact to be 
used for that purpose, if it is in fact so used, 
is guilty of aiding in the publication and becomes 
the instrument of the libeler. The court decided in 
the case before it that where an attorney before 
trial prepared and circulated among his witnesses 
printed questions containing matter reflecting inju- 
riously upon the character of the party against 
whom they were intended to be used, and the ques- 
tions were such as the attorney might reasonably 
suppose would be material and pertinent upon the 
trial, they could not be made the subject of an action 
for libel, either against the attorney or the party 
who printed them, but were to be treated in law as 
privileged matter. 





Ticket Scalping Enjoined. 

Judge Clark, of the United States District Court 
at Nashville, has granted an injunction against 
ticket scalpers dealing in the Tennessee Centennial 
tickets issued and sold under an agreement by lead- 
ing railroads. The case in which the injunction 
was granted was brought by three of the railroads 
issuing the tickets, including the Nashville, Chatta- 
nooga & St. Louis Railway Company, against 
McConnell and other ticket brokers. The gist of 
the opinion, which is a very long one, is con- 
tained in the following statement by Judge Clark: 
“The case simply calls for an application of the 
injunctive process to prevent injury to complain- 
ant’s business from fraud and obstruction, and a 





business is just as much the subject of suit with 
right to protection as ordinary forms of tangible 
real and personal property. Whatever doubt may 
have been expressed at any time, the cases are 
now agreed upon this proposition. It needs no 
extended statement to make it manifest that the 
right to carry on a business without interference, 
without fraud and without obstruction is one of 
the most valuable of all rights. Indeed, in the 
commercial world the right of greatest value is 
the right to freely carry on a lawful business without 
unlawful interruption. It is a substantial right 
which may be protected by any remedy known to 
the court, as fully as a constitutional or statutory 
right, and as fully as a right in the ordinary forms 
of property.”” The judge said that the general 
business of the ticket scalpers was not in question, 
but only the scalpers’ practice of dealing in the 
centennial tickets referred to above. 


Patent—Improvement—Invention. 

In the matter of the application of Draper, re- 
cently decided by the Court of Appeals of the Dis- 
trict of Columbia, and reported in the Washington 
Law Reporter, the court held that the mere enlarge- 
ment of a covering box shield or plate of a hold- 
ing stud of a garment supporter, so as to allow 
greater space within the box, was not the result of 
the application of the inventive faculty, and that, 
notwithstanding that the appellant's device might 
be superior in finish, neater in its appearance, and 
generally better accommodated for the uses for 
which it was intended than the devices which it 
was said to have displaced, yet it was not a patent- 
able device. The court said: ‘‘ By all the authori- 
ties it is conceded that not every change or im- 
provement is patentable invention, and the merit 
of the exercise of the inventive faculty must be re- 
fused to such things as are plainly within the scope 
of mechanical ingenuity. Conceding that the pur- 
pose to be subserved is, as it is admitted in the 
case before us, to protect a garment from friction 
and abrasion consequent upon the proximity of a 
retaining stud to the lid of a protecting box or 
cover, we are unable to find any exercise of the 
inventive faculty or anything more than mere 
mechanical skill in procuring a larger protecting 
box where the lid and stud are not in such close 
proximity. In other words, if an article will not 
fit into a smaller box without being unduly com- 
pressed, it would not seem to require any very great 
amount of mechanical ingenuity, much less of the 
faculty which we call invention, to procure a larger 
box for the purpose. And this seems to us to be 
all, in contemplation of the patent laws, that is in- 
volved in the application of the appellant." 


Submerged Land—Navigable Waters. 

The Supreme Court of Michigan held, in the 
recent case of Scranton vs. Wheeler, reported in 
the Detroit Legal News, that where one in the 
aciual possession of property defends his right of 
possession on the ground that the government, state 
or national, has placed him in possession, he must 
show that the right of the government is paramount 
to the right of the plaintiff, or judgment will go 
against him, and that the title to submerged lands 
along navigable waters and the right of access 
thereto are subject to the paramount right of the 
United States to use the land.in such manner as 
they shall determine to be necessary in aid of navi- 
gation. The court said: ‘‘The United States gov- 
ernment took possession of the submerged land of 
the plaintiff for the purpose of erecting thereon 
piers in aid of the immense navigation upon the 
great lakes and rivers connecting them. That the 
improvements made were necessary to aid and pro- 
tect this navigation is established beyond dispute. 
Had the government the right to make these im- 
provements upon the submerged land without com- 
pensation to the adjoining owner? It is conceded 
that under the law of Michigan the title to sub- 
merged land is in the adjoining owner to the thread 
of the stream. It is insisted in behalf of the plain- 
tiff that the government possesses no right to so use 
his land, although submerged and although neces- 
sary to so use it in aid of navigation, as to cut off 
his access to the open water. It is contended, on 
the other hand, that this title to submerged lands 
along navigable waters and the right of access 
thereto are subject to the paramount right of the 
United States to use this land in such manner as 
they shall determine to be necessary in aid of navi- 
gation, The Court of Appealswas unanimous in 
its opinion against the plaintift’s claim. In a very 
able opinion, delivered by Judge Lurton, the facts 
are clearly stated, the authorities cited, and we 
think the conclusion there reached is the correct 
one. We therefore deem it unnecessary for us to 
enter into a long discussion of the law and the 
authorities,” 


BUSINESS NOTES. 


Values of Our Exports Classified. 

An official return states that the total value of our 
exports of domestic merchandise for the fiscal year 
1897 is given in the following table by classes, the 
percentage of exports of each class to the total do- 
mestic exports also being shown for 1892 as well as 
for 1897, the growth of our exports of manufactures 


in five years being remarkable. 
Per cent, Per cent. 














Class—fiscal year 1897. Value in 1897. tm1897. 7,182. 
Agriculture 22252-2002 Aes. $683,878,990 66.27 78.69 
Manufactures .. 276,357,861 26.78 15.61 
Mining -sseaescesse 21,338,129 2.07 2.04 
Forest 3.005 262 40,480,321 3-52 2.75 
Fisheries ...<.. = 6,134,014 259 53 
Miscellaneous. ............ 3,802,985 37 38 

‘Lotals..issec--se-me ens $1,032,001,300 100.cO 100.00 


Industrial Progress in Japan. 

The Philadelphia Ledger says: ‘‘ The bogie of 
Japanese cheap Jabor, about which so much was 
heard during the debate in Congress on the Dingley 
Tarift bill, promises to rapidly become, if it has not 
already become, as illusory as any other phantom. 
In this connection it is interesting to note that 
Japan is importing cheap laborers from Corea to 
work in her coal mines. Five years ago the wages 
of carpenters were 33c. a day. Now they advertise 
that their wages have risen to 80c. a day—say Is. 
81. (40c. in United States currency). The cost of 
living has nearly doubled in five years, and the 
cost of labor has risen in proportion. “Rice in 1890 
was $4.90 a koku; to-day it is $8.90 to $9.10, about 
$4.90 in United States money.” 


A Handbook of Alaska. 

A handbook of Alaska has been issued by the 
Bureau of American Republics. As stated in a 
prefatory note, ‘‘the volume is put out in response 
to the quickened interest in Alaska resulting from 
the discoveries of gold in the K/ondike region, and 
a great demand for reliable information concerning 
that territory.’’ Full and complete data bearing on 
the country are given, some of which are compiled 
from publications already in existence and from re- 
ports of government officers who have resided in 
the territory or been there on scientific expeditions 
for the government. The book has eleven chapters. 
One is devoted to the mineral resources of the 
Klondike region, another to the climate and a third 
to the agricultural resources. Accompanying the 
book is a map of Alaska, in which the Klondike 
region is indicated. 





Commerce and Industry. 

The Department of State at Washington has 
been notified by the Belgian Chargé d'Affaires that 
the Syndical Union of Brussels has decided to 
organize during the exhibition now open in that 
city an International Congress of Commerce and 
Industry, which will be held from the 6th to the 11th 
of September next. The United States govern- 
ment is invited to send special delegates. Ques- 
tions proposed for examination and discussion by 
the congress include the following: ‘‘ Industrial 
Property,” ‘Commercial Law,’’ ‘‘ Political Econ- 
omy,” ‘‘ Industrial Labor,’ ‘‘ International Rela- 
tions’’ and ‘‘ Transportation.’’ Reports will be 
prepared upon each of the questions, and will be 
published in time to permit discussion. All mem- 
bers will be permitted to be heard on one or more 
of the questions discussed. The congress will con- 
vene under the honorary presidency of M. Nyssens, 
Belgian Minister of Industry and Labor, and will 
have the codperation of the commercial and indus- 
trial associations of Belgium. 


Bank Consolidations. 

The August number of the Rand-McNally Bank- 
ers’ Monthly contains an article by Hon. James 
H. Eckels, Comptroller of the Currency, on bank 
consolidations, in which he expresses himself un- 
hesitatingly in favor of the tendency toward con- 
solidation which has been developing during the 
past six months, ‘‘I am convinced,” he says, 
“that there is not an important city in the 
country but would be strengthened in all its 
interests by bank consolidations. Within the 
past few months they have occurred in New York, 
St. Louis and Kansas City. The example thus 
set could be well followed elsewhere. It ought 
to be. The truth is, that many commercial banks 
in recent years have drifted away from legiti- 
mate commerciai banking for the reason that they 
have found themselves confronted with so-called 
commercial banks born outside of any apparent 
commercial needs. They have been compelled 
through giving free exchange and payments of large 
interest on deposits to look to other means of meet- 
ing expenses and earning dividends. The channel 
into which they have thus either drifted or have 
been driyen has been a dangerous, and in many 












































cases a disastrous, one. It is to the end that con- 
servatism may be restored and legitimate and con- 
tinuing earning capacity to bank stocks be brought 
about that shareholders should seek whenever ne- 
cessity requires it the strengthening of the banks in 
which they have holdings by union with others. In 
such a plan would be found greater safety to all, 
better banking methods, fewer bank failures, steadier 
dividends and less assessments upon bank stocks.” 


Lumber Exports Growing. 

The Chicage Timberman gives the following 
summary of the year’s lumber exports from all the © 
United States ports: ‘‘ The quantity of our exports — 
of forest products for the year ending June 30, 
1897, as compared with those of the year ending 
June 30, 1887, shows an increase of slightly over 
Ioo per cent., and as compared with the average — 
for the five years beginning June 30, 1886, shows 
an increase of a fraction less than 60 per cent. 
The total value of our exports of domestic forest 
and lumber products for the year ending June 30, 
1897, as compared with the previous twelve months, 
was $39,624,800, against $31,947,108, or an in- 
crease of over 24 per cent. Our lumber exports to — 
the United Kingdom for the years ending June 30, 
1896 and 1897, have been—total, 1896, $7,920,458; 
1897, $11,580,663. During the year ending June 
30, 1897, we furnished the republic of Mexico with — 
lumber to the value of $2,181,098, against a value 
of $1,611,477 for the preceding twelve months, an 
increase of over 35 per cent.” 


Petroleum as Fuel. : 

The Secretary of the Navy has ordered Lieu- — 
tenant Nathan Sargent to proceed to the oil fields 
of Pennsylvania, where he will make a careful in- 
vestigation of the various grades of petroleum pro- * 
duce in that region, with a view to its use as fuel 
for marine engines. When done he will report to — 
the authorities at the Newport torpedo station, and © 
plans will be drawn for an oil engine, to be placed 
in one of the new torpedo boats now being built by _ 
the Herreshoffs. This will be the first attempt to 
use petroleum as fuel for the torpedo fleet, but from 
the success that has been attained with this motive — 
force in switt steam launches owned by private — 
parties both here and abroad the Navy Depart- 
ment looks for a favorable result of the experi- 
ment. Some of the advantages expected from the — 
new fuel are economy of machine space, and, con- 
sequently, greater fuel-carrying capacity ; economy 
in the cost of fuel and the ability to develop ex- y 
tremely high steam pressure under forced draught. 
The plans for the new engine are not yet made, — 
and will depend largely on the report on the 
various grades of petroleum at command. It is — 
possible that with this innovation in fuel will be 
combined the use of the steam turbine engine, 
whose success in the English torpedo boat Turbina 
has marked an epoch in the development o this 
class of war vessel. 


a 


<a 
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Securing Japan’s Trade. p 

A Washington dispatch says: ‘‘ For the first time 
in the history of trade relations with Japan the 
United States is a serious competitor with Europe. 
A recent British report from the Legation at Tokio 
reviews the foreign trade of Japan the past year. 
In the supply of machinery, rails, nails and pig iron 
the United States assumed a leading place. The 
British representative pointed out that American — 
railway engine builders were likely to receive large ~ 
orders during the present year. An unusual de- 
mand for metals, textiles and raw materials is noted, 
Our own official statistics sustain the report of the 
British representative, the Treasury Department's — 
figures showing that our exports to Japan have 
risen from $3,288,282 in 1892 to $13,233,970 for the 
fiscal year just closed. The increase over 1896 
amounts to about $5,500,000. This increase was 
mainly in cotton and manufactures of cotton, manu- 
factures of iron and steel, including machinery, 
refined mineral oil, manufactured tobacco, lumber 
and wheat flour. The increase in our manufactures” 
of iron and steel and in raw’ cotton is especially 
noticeable. This table exhibits the growth of ex- 
ports from the United States to Japan of the articles — 
mentioned: : 








1892, 1894. 

Wheat flour s52.25 doncecteseacs $179,246 $211,579 

Cotton ...... 132,729 360,492 2,345,016 
Cotton cloths 10,330 42,764 
Machinery 50,322 26,104  900,03I — 
Manufactures, iron and steel.... 147,110 192,607 2,568,752 
d-Cather cues sasnearap octane 139,384 115,029 213,853 
Oils, mineral, refined. -+ 1,812,414 2,226,247 4,222,383 
Paratinc pe tees 4 976 739315 7% 
SLODACEO eovss.. 285s oecd de cooee 160,571 170,904 

Wood and manufactures of...... 42,912 31,339 a07t4 





Notwithstanding the heavy increase in exports the — 
United States buys more from Japan than we sell — 
to that country. During the year just ended the © 
value of Japanese goods brought into the United 
States was $24,009,756. ComparedJwith last Big 
this is a decrease of about $1,500,000,”” - 


We, 


* 





BRADSTREET’S, SATURDAY, AUGUST 28, 1897. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 
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30,000,000 137,704,100} es Ses 3,506 4134| 24 43% 27 Erie rst pfd' 22.2. 4034) 4034] 403@]| 4r44| 4144] 4244|| 425Q] 4t 4t%l| 44) 46 40 78]| 40%] 444] 414 427%) 4196] 42 
em Ri iaibos 55 2A 380 a 13 = 15% eae pie a aeere 2234| 224] 22% 23% 23% 234% 23% 23% 23%4|| -- a ae 2334] 2334] 2354 
1342,000 1429, = -+-- 700 3 30 30 In ere Marquette pfd. =i == 34%4| 3344| 34%]| 35%] 3544] 35% = pay | (ee “= : 374%4| 37%] 37% 
30,460,000 8,000,000]} .... ||Aug. 1,’93 2 (on 11,840 3944] 20 38% 2854|| General Electric Co. common ~ || 3644] 36 36 3746| 37 3734|| 38 37% 37% 37¥8| 37 37%4|| 3736] 37 37 77 3634 a 
25,000,000 15,000,000]! 4,495 |/Aug. 2,97 th Q. 220 122 tog Ege) cry Great Northern ‘pfd.... 23... Se ~~ ia =e - as : -- -- ee — oS 131% | 132% 13184 
$2,500,000 75»153,000]| 3,127 ||Mar. 1, '97 2u%/IM. & S 8,265 99 e2% 110% or Illinois Central. ...... 104% |10444|10444||10644]105 | 10634||106 44] 105% |105%4||f06 |10594)106 |/x06 |105%|106 |110644 1106 1c64 
aed 13,200,000]} .... ||July 1, ’96 1% Q. 1,517 73 3046 474 29% ee Ser Company =< : < 4744] 46 47 45%] 4544] 45% Sa aes 2 ze 46 46 a6 Re 
94571425 { stessees = carr 2,065 104% 5% Ii” 5% lowa'iGentral:. 22.5.2. 10 Io 10 10¥%| 1034] 1034]| 1044] 1044] 1044|| 1978) 1974] 107%4|| 10}g] 1034] 10%]| 1144] 104%] 11% 
51$69,377 6,330.482/) §x0 April x11, ’92 x |ij.& D 1,268 38 19 37 20'4|| Lowa Central pfd t. a 3545 35. 3544|| -- ‘ : 3542] 35%| 35%]! .. 5 Bi 35% PEt 
( ee 10,000,000 ce aaa 14,157 30, 17%|| 45%] 2134|| Laclede Gas... 3846] 3844] 3844!| 39%| 39%] 39%|!1 39%] 39 | 39%] 4° | 39%] 40 4t%] 40 44]! 4554] 42 | 45 
2,500,000 $3%||J. & D. 745 86%] 68 95 70%|| Laclede Gas pfd -.. ocvelliiee gal tae Sa pese * asl en =e | : ses Jee | ee 95 | 92 | 93% 
. £1,840,000 9,850,000 5 Bo 425 22%4| 12% 19 3 Lake Erie & Western... e- ee AS 17¥%| 17%] 17% - . ae per Bey ees 4 oe 25 fe 5 
11,840,000 ry Q. 670 75%] 55%|| 7494] 58%|| Lake Erie & Western pfd.._.... afces a = ary a - 71%} 72%| 71%|| 724] 797%] 794]| 6924) 6914] 69%4|| 70%! 70 | 70 
80,000,000 46,812,000 3 ||F.& A 1,250 156 | 1343%4|| 178%] ysr44|| Lake Shore & Michigan Southern = oF -- |[tz6 [x76 476 |\n77 |x76%4]x77_ |/878 [477 [478 |/1784g]27844)178461] z es 
eee 15+549,702 1 |/Q. Feb ie ei 40% abs, 40. ae Eafe on as a Bs E a a 7 Pee te ae aac. ‘ P séll z3 - = 
2,800,000 795158,660 2 ---- 52,404 55 37% 78] 40% ouisville ashville- 59%] 5 59)4l| 6134] 594%] 6156]] 615g] 6044] 605¢]| 022] 0° 0 74|| 61%} 60%] 6096]! 6134] 60%] 614 
: 30,000,000 39:533,000 xr |/Q. July 17,425 11345] 7314|| 108 | 81% Manhattan Consolidated - 105 |104% |104'4||106% 104% 106 ||106%4 | 10514 | 105 4 |]!95 94 | £05 4G | £05 94] |1059¢] 105 44] 1054 70855 hocie 106% 
28,366,650" || -~---...- ry}|Q Jan 3940 114 79% 124% 995¢ Metropolitan Traction*_. ae = es (235g]123 |123 12344 |r2234]12244||t22 |t2t |t2t |ir20% |g |119 12174] 119% |1217% 
. 18,738,000 21,525,000 2 ||P & A 1,416 98 87 108 | 89%4|| Michigan Central..........---.2... 2 ; -- |{r08 106%] 108 || 10734] 10734 |107 34 || 100% |106-% |10644 |] 107% |10744 | 107341] 107 49 | 107 44 [10744 
6,000,000 i 2,126 21%| 12 264) 16 Minneapolis & St Louis................ 24 | 24 | 24 - E 254%| 24%| 25%|| 249%] 2434] 24%4]] 2554] 25 | 25% 25%| 25%] 255% 
2,500,000 10,000,000} 2 ain 83 | 54 89%] 75 Minneapolis & St. L. rst pfd 5 p.c. cum.|| -- | -- a5 37 | 87 | 87 || 8734] 8734] 8734|| 772] 87 | 874]/ 88 | 88 | 88 = 
4,000,000 £3ZH cee 2,235 53%] 30 59 44%4|| Minneapolis & St.L.2d pfd 5 p.c.non-cum.|| 5674] 56%4| 5644|| 5744| 5634! 5746]| 5794] 5734] 5734|] 97-2] 57 | S74|| 59 | 57%] 57%]] 58 | 5744] 58 
16,500,000 1% Q 700 72 40 59 38 Minnesota Iren Co 57 57 57 58'4| 5844] 554 : 
'y » steeeeee ° a Q fa\| -- - -- i. S RAP == oY -- ce =< 
a Cael 67,228,000 os aa 7,032 14% 9&%|| 16%] ro Missouri, Kansas & Texas ..-._. 14% 14% 1456 1544| 145% 15¥4|| 1544] 15 15 23- soe a8 15% 14% 147|| 1554| x5 15% 
____£3,000,000 -- 2: 12,475 31%] 16 37 24%4|| Missouri, Kansas & Texas pfd .. 34%| 34%) 34%4|| 36 | 35%] 359¢|| 3644] 3554] 3594|| 3578] 3572] 3578)| 3576] 35%] 3576|| 36%] 3534| 36 
47,442,250 62,268,000) x |/Q. July 62,035 29%) 15 35 10 Missouri Pacific ---......... 3r 30%] 3 3244| 3144| 325¢|| 33 | 31%] 3246|| 3378] 324] 3278]| 34%4| 334] 33%1! 35 | 34%] 35 
4 5,320,600 17,646,300 aS es 2,710 25 14 32 174%|| Mobile & Ohio .-. .|} 32 3044] 31 32 31%| 32 32 314%} 3134|| 3% 3 3t 31%| 34%) 31%|| 314%] 3044| 30% 
15,000,000 24,744,000 3%4||J- & J 82 166%] 150 x70" 16214 Morris & Essex.. ae — = Be Pas ae ez as Se ere 179 |169 170° ae a 
14,905,400 eee sce I 2328 18,18 28%%| 16 37%| 21%|| National Lead* 35%| 35%] 35%|| 3644] 3544] 36. || 3734] 3534| 37%|| 37, | 36%) 3676 3778| 3696) 36%]! 3734] 3656] 3634 
: 14,904,000 aie aS 1% Q. 1,271 92% 74 105% 874, National Lead pfd*. Stata ewe 104 |104 |104 T05 4% | 105% |105%4|!105 4 |105 4% |105%4 1052 AOS nob 105 4 |103 44/105 44] 11054 | 105 10544 
| 18,000,000 1,500,000 L ---- 2,410 21%| 13 23/2| 1x0 National Linseed Oil . 21%| 21 21%|| 22%| 22 22'4|| 22%] 224%] 224|| 224) 224) 224)| 22 22 | 22 22 | 22 | 22 
4;450,700 I “baa 1,600 7H%| 4%i| 9%) 3 National Starch........ creat ia ees ata [Aan | veka eal [a 7 | 7 7 Cec My /eal atthe | Ae . 9%| 9%4| 9% 
aetaace 31837,000 2 Geant 500 6 45 a 51 Ghia soe es pe . Se ae eS rf: =a 69 | 68 | 69 i Sa Ls : *. BS a Ps = 
1,845,800 6 650 24 15%|| 3 6 ational Starch 2d pfd- -- -- oe +e - tx 30 | 30 | 30 -: -: -: 35 | 34% 
22,497,000 50,297,100 x |{Q. July 8,640 |} 1x0 | 874,|| 1034] 68%|| New Jersey Central........... 93%} 9434|] 9576] 95 | 9576|| 9634] 9514] 96. || 9994) 9574] 9674]! 9634] 964] 9644]! 9576] 95% 38% 
100,000,000 703771333 x ||Q. Apr.|| 24,185 99%] 88 || 1094] 92%|] New York Central & Hudson River. 1064 |1053%4|106 |{107%4|x07 |107 46||10734 207% 107 ¥4||£0876 |107 7a 108 74) |109 44 | c08 44 | 1876] |r09 14] 1085 | 109 
a 14,000,00¢ a came 1,000 15 9 16) 10% New York, Chicago & St. Louis eho 14%| 1446] 14%4]] 1476] 1446] 147%]! 1454] 1434] 14%]] -- - -- ce oa Ss, 15%| 1556| 15% 
$000,000 19,425,000 5 170 sur 60 Sc 60 New Ela chicex® . oe ports 1st pfd..}| - | ead ene | ie = 7442| 74%4| 74% a0 38% Baa Sc yM lise - |} 76 75 | 76 
____ ¥74000,000 o. ++: 5,780 35 @| 20 4 yy 24 ew York, Chicago t. Louis 2d pfd..|} 3778] 377%] 37%|| 39 | 39 | 39 e Saliszar® Peeks 81) 3974] 39/4) 3974] 4x | 39 | 40% 
47,612,200 71300,00¢ Q. Jan 56 18 160 2735 160 New York, New Haven & Hartford. ._... aon wl ctell cz “2 -- |\t78 . 178 «1/178 J 76% 165, are ices | es - 
———-5§8, 119,982 13,975,000 a seas 30,539 1654] xl] 1 4 12¥%|| New York, Ontario & Western ..-....... he 16%4| 16%4]| 1674] £634) 1676]| 17%] 17 17 ie : “64 res 17% 16%| 17%|| 18%] 1744| 18% 
Seat Se cep,cod x, Rate 5,760 12 6 74 61%|| New York, Susquehanna & Western new. 16% 16% 16% 174) 17%) 1736|| 1758] 1796] 17% 7A Be 17Aall 17% 17% whe 17%| 17 | 17% 
12,946,900 mi) Gero 6,140 31%| 12 39 1844|| New York, Susquehanna & West. new pfd|| 3844] 38 3844|| 3934] 38%4| 39%|| 39%] 39 39 39 3°! 39 39 3814] 384]|| 38%] 38 38 
ot 89,000,000 on Eee 200 12% % 5; 9 Norfolk & Western new.... lio “ 4 z : a 13 13 13 33% - - 134%] 13'4| 1346]| .. ce = 
ripen Se ees | ee ae le bl aah!) nareh assovces Compan “Sas “sas| “sel] “Sl “Sl “Sol S| O38] SBI | | cell g's] a4] “asl] “S| “eal a 
. ,000,000 || ....--- ee =< ; tot (3 8 @ 8 8 : 
) 79,800,000 130,812,500 ee, =e 16,641 17 y 1848] x11 ‘| Northern Pacific Vtg. Tr. Ctfs_... 17¥e| 1744] 17¥4|| 1834] 1746] 1834) 18% 17%| 18% 18 ; 17% 177% 18 17%3| 17% Ge 7% 17% 
75,000,000 aes aeen= = case 46,348 36 | 30%|| 5176) 3244|| Northern Pacific pfd Vtg. Tr. Ctfs. 49%4| 4844] 48%|| 5044] 49!4| so4el| 5214] s0tg| 50%4|| 5°%4| 4978) 4972]! 4976! 4944] 4934]! 504] 50 | sol 
15,000,000 || ....-.-- roc. ||Monthly 5 1544| 8%|| 10%] 346]| Ontario Silver Mining .-................ oh ten St ee ae aes Fe easy al |e Seal) Sra) Seabees lee ol Eo eae ee 
7,000,000 10,561,000) I oa Joes 4% Mil -- i, rach ne Ne Co. common T. R.|| -- -- ze a= aa Fo re ss BS = co a 8% a six ae ao a 
Gt? | ee | rs © | eee se cess 500 -- ac 29 21% regon Railway & Navigation ........-. -- - << -- +. == =< . s5 an ge ea 28%) 284) 2874) 29 28%| 29 
10,998,500 } 19,625,000 643 ; July 1,’97 xr |/Q. July. 1,293 40% 34 — 36 Oregon Railway & Navigation pfd V.Ctfs Dry || sce| oe 64 | 634%] 64 65%| 65 | 65%] -- a se 66 | 65 | 66 6616] 65%| 6634 
26,244,853 491794,000 610 18% 3%|| 2474] 107 Oregon Short Line & Utah Northern ....|| 21/4] 21%] 21/4|| 2214| 22 | 22 = 3 *: 33% a eee | Ue -- =i 224] 22%] 22% 
20,000,000 ae 11,695 31 | 15h 3476| 24 Pacific Mail .....-..----.. Leos ginaes -|| 333%4| 3344] 3334|| 34 | 3334} °3376|| 3444] 3356] 3394 Sei ease 3375 33%4| 33%] 33%|| 339] 3346] 33% 
8,973,400 55717075) 3,655 3% 1% 3% 4|| Peoria, Decatur & Evansville ........... 25%! 233! 256|| 34| 34] 3%|| 3%] 3 3 4 72\| 2%| 2%) 2 2h] 24] 2% 
250255539 47:398,000 3,000 184] x1 22%| xx¥4|| Pittsburgh, Cincinnati, Chicago & St L.|| -- os 55 204%| 20%] 2034|| 2134] 21 | 2t aa 34 = 20% 20 Ye 20¥g|| 21 | 204] 21 
22,673, 362 320 59. 40% bgt 44% Seems, Cnet See Stierpia leat een) ve Ble ce lea Hien [arate SPA)! 5°! 594 58% 58% 58% eae ete WS 
5,000,000 13,200,000) 230 20 I 4| 43% ittsburgh & Western pfd..-............ 2 = e 4 4 |] .. a3 oe NL Mies ie = a 
36,000,000 || ........ x,ogx |] 164 | 137%|| 176_ | x52 Pullman’s Palace Car Company 17444 117454|174%4||t75%9|075  |27544||t7536|175  |175. 1735/4 th nibs 174% 174% 174%4||17596|17536|17596 
70,000,000 64,636 os ne 27%%| 1634|| Reading .--.-.---..---------- 265g] 26 | 26%|| 274%| 2644| 2744]! 2754] 2644] 2634 ae 8 8)| 2634) 26%] 26%)| 27 | 2649| 27 
28,000,000 51,878,000 56,347 a =s 56 384,|| Reading ist pfd. 54%] 53. | 54. || 54%| 5434] 5434|| 5544] 5444] 5474|| 5478 54, | 54, || 54%] 53%) 54%]| 5434) sata! 54% 
42,000,000 10,564 || - :- || 34] 22%|| Reading 2d pfd .... || 3248] 3434] 32%4]| 33_ | 32_ | 3276|| 3346] 32%| 32%4|| 3°74) 3778) 32/2)) 3254) 32%) 32%4]] .. | -. | -. 
k ot 35,2c0,000 100 o= Oe ro as mie eats Leer a Ll ee Fah Ee ‘ 2254| 2256] 2256|| -- < - = . +s -- =: -e ee oa 
500,000 ‘ 100 -- aS P 4 io’ Grande Western pfd --..2--....5..-. 9 9%4| 49 s a : “ = : oe): er = . -- . As = a 
4,600,000 15,820 a re 7% 256|| St. Jos. & Grand Island Vot'g Trustee Ctfs.}|_ 7 64%) 6%|| 744) 6%] 7&Il 7%! 7 7 6%| 0%) 6% 6%) 6%!| 7%} 6%] 7% 
a 48%) 4844] 483 a 
5»491,000 3,300,000 2,885 an ae 54 3746|| St. Jos. & Grand Island Vot’g Ctfs rst pref.|| 54 | 54 | 54 || 48 | 47 | 48 || 484| 4744] 4734 Fs 4) 4°41) 477@| 47%| 47%|| 48 | 48 | 48 
3,500,000 _ 4,722 =P cm 20 9%|| St. Jos. & Grand Island Vot’g Ctfs 2d pref.|| 20 | 1944] 1934|| 1636] 1534] 16 164] 1534] 16 ae 15% 15%|| - -- 164%| 15%] 16 
25,617,780 4,925 54| 4 a 4 St. Louis & San Francisco V. T. Ctfs....|| -- = ~ 7% 7 7% 8 7% 7% AM fs, Bae 7%| 7%) 74!| 7%| 7%) 7% 
5,000,000 37595, too 3,872 37, 3344|| 574] 35 St. Louis & San Fran, rst pfd V. T. R...|| -- = aS 55 | 544] 54%]! 5546] 5434] 556 ariel rose ans 55 54%] 55 55%| 55 | 55% 
145335,700 5,834 14%] 11%|| 22%] x24]}| St. Louis & San Fran. 2d pfd V. T. R.-.|] -- «- a 21 20'%| 21 22 ary) 21% 4) 2074) 21/4) a1) 214] 214]| 2146] 20%| ar¥%y 
“mag | Sahoo 2,106 5%) 2% 7 1 St. Louis Southwestern ..--......-..- «|| 634] 644] 6441] 634] 636) Gel) 634] 6h) Gli) -- | -- | -- 6%| 6%) 6%)| 6%] 6%] 6% 
20,000,000 pews 5,522 13 6% 14% 3%]| St. Louis Southwestern pfd _. -|| 13 13 13 13%] 1314] 1356]] t444| 1376] 14 oa =e oS “5 -- == 135| 1356| 13% 
4,660,207 3,000,000 12 ee A ee a, or at Sc air ees -- [es [ee |} -- [-- | -- [| 24 | 24 | 24 Se Af aR Se Seal erie | ese Wiad (= 
20,000,000 7054541354 =a5 103 Ir . Paul, Minnea anitoba. =. = = ae = a = = *: = -- = = ne S : oe 
108,232,270 70,069,500 2,960 224) x4 aa 13%|| Southern Pacific Co...........---.- -|| 1934] 1934] 19%]] 20%] 1934] 204]| 20%] 204%] 20% 2074 70 | 204| 19%4| 20%|| 20%] 204] 20% 
119,900,000 i Soqaaeon 13,406 11% 63%) ai 7 Southern Railway Co. Vtg. Tr. Ctfs'.. IO! 10%] 10%4|| rL}g] 10}g] tx}G| 113g] 1x | 11% 1148 aie 107% 11}g] 10%] 10%|| 1146] 11%] 113% 
$4,300,000 Sek: 34,409 33%} 15%|| 364) 2274)! Southern Railway Co. pfd 5 p.ct.T.C 344 | 3376] 337|| 353] 34%4| 35%6]| 3596] 3434] 35 |] 39, | 3478] 3478)| 35 | 3498] 34441] 364] 354] 36 
12,000,000 10,500,000 2,651 12 83%|| 11%] 34|| Standard Rope & Twine............ 7¥%| 7%) 7%)! -- -- “ 8 7%4| 7%|| 74 Bias 7A\| 7%| 7%) 744] 7%] 7 7% 
20,000,000 9,097+315 30,609 34%| 13 at, 17 Tennessee C., I. & R.R. Co - 27%4| 263%] 27 || 2834] 2776) 28%|| 2944] 2836) 2834 a é Ey 28% 28%| 2836] 2876|] 304] 283%] 30 
38,710,900 50,000,000) 7:84E 12 5 14% 8 Texas & Pacific Robot eo 13/4] 134] 1344]| 13%] 13% 13% 14% 13%%| 14 a of 13% 14 ? 13% 13%4|| 14 13%] 14 
60,868,500 127,582,419 43,677 12% 3 1498 4%|| Union Pacific Tr. Rec.-...-. .- 119g] 114] 1144]| 1344] 1154] 1346]| 13}6] 123Q| 1234}| 1274] 1174) 117H)| 12g] 124g] 12%] .. ze 0 
33,837,093 22,436,000 39765 5% 1% es I Seca Ueare & Gulf - 5%| S¥] 53] 598] 5%al 556]] 534] 558] 5% Ge Wace hae 5%} S| Sil] 5%] 5%] 536 
10,000,000 ae ae 20 4 35 4 37 nite €s Express ....-- -- -- -- -- - -- -- -- -- -- -- -- -- - . 
62,711,100 8 21,084 12 5% 1074 6 United States Leather*.._. 9%| 9%| 9%]]| 10%] 9%] 9%|| 10 9%] 934|| 936] 972] 958]] 934] 946! oll] o7%! 934] 95% 
62,111,100 DAAC OOS 59,788 |] 6954] 4x34|| 71] sols] United States Leather pfd* 69%] 67%| 6976|| 7144] 72%] 707%|| 71%] 69% | 69%|| 998] 94] 69741) Gols] 6944) 6o44|| 7036) 60%! 69% 
20,166,600 Ene» 31576 29 143%4|| 254] xo || United States Rubber -...... 1644] 155g] 1634] 18 | 1634] 18 || 18%] 18% | rB%]] 187e) 18 | 18 [1s | 18 | 18 |] 1g | 17%] 17% 
19,400,500 | 1,241 89 ae 78% ve in aot cheng Rubber pfd - 6544| 65%| 65% Ge hi 3 SB 57% 67% 5 a = “aK = oe 69 68 68 
28,000,000 2,360 4 a} 4 abash .... .-...-------- - - -: 7%| 7h%| 7% : & || 84) 8 8% 
nape 81,500,000 11,972 19% = 19%| 116% wiabees vet pee 17%| 17%| 17%)| 19 18%] 19 to¥g] 187%] 18% 29% agit ao% 194] 18%] 19%|| 195@] 1944] 1944 
8,000,000 || ~...-... 130 10r C) 112 97 ells, Fargo o. Express . wiz jirz = far2 +: os -- =< -* ato o. -- - = = a 
95,370,000 14,846,207 34s155 90%] 72%|| 93%) 75%|| Western Union Telegraph. 91%) 9X | 9144|| 9356) 917%) 92% || 93%] 92%] 929% 92%| 9t%) 92%]! 9256] 92%) 929¢)| 93% | 9244] 93 
35,000,000 } ea | cee we ee 1,727 134%| 5% 6% 44|| Wheeling & Lake Erie .... 2K! 2%! 2%] 2%] 24] 25%'| 25¢| 244] 2% 25% 2% 25|| 244] 24! 2|] 259] 24] 24 
4,500,000 y000, x |/Q. May. 2,290 40%] 205g 79, 2% bl com erat oie pfd .. 10%] 1044] 1044]! re5g] 113g] 119g | 105g] 105g] 1094]| 127%] 1174] 12 11% 114] 117%] 124] 12%] 12% 
12,000,000 12,000,000 628 a aetdod wad 4% 1% 478 i isconsin Central Company ............ -- -- -- -- .- +. | os -- - = - .- -- - <2 on ae ae 
| I 
Sea ee SS SS ee ee 
‘ * Unilsted, ** Stock, t Extra dividend 1%. } Part only Issued, 4 Scrip, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING 


HIGHEST AND LOWEST PRICES 


AND 


AMOUNT SOLD FROM AUGUST 20, 1897, TO AUGUST 26, 


1897, BOTH INCL-USIVE 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


August 1, 1897. 


t Indicates last sale occurring prior to August 1, 1897. 
GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... froz& 


6s currency, 1897, J. J.----- #1034 
6s currency, 1898, J. J. -- f103% 











6s currency, 1899, J. -- 107% 
2 registered op., Q. M..-... 49816 
45 coupon, 1907, Q. J.------ 11244 
4s registered, 1907» OQ: Je A112 

4s coupon, 1925, Q. F.----- 125% 
4s registered, 1925, Q. F.... *125% 
5S coupon, 1904, Q. F. 113% 
58 registered, 1904, Q. 113% 








Total Government bonds... 


RAILROAD SECURITIES, 





Ann Arbor ist g. 45, 1995----- 83 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995.---- -- 87% 
New adjmt. 4s, 1995 ------- 57% 
Atlantic & Danv. 1st g.55,1950 *94'¢ 
Baltimore & Ohio— 
Con. 5S, 1988 ......-------- t90 
1st 6s Parkersb. Br., r919--. * 106% 
Gold, 1885, 5S, 1925 -------- 180% 


Gold ss, 1885-1925, Tr.ctfs . 82 
Balt. & O. S.W.1stcon. g.444 +60 
Balt. & O.S. W. rstinc.5s,A 49% 
Balt.B.1st g.5s int. gtd, 1990 +94 
eset Ohio reorg. 1st con. g. 

algS, 1930.-------------- t97) 








Bklyn Elev., rst gold 6s, 1924- +75% 
Tr. Co. ctfs. nce. ossceccne 8x 
2d g. 5S, 1915 +43 
Union Elev. ist gtd 6s, 1937 +78 


UnionE. 1st gtd goldés, Eng. 
best cts a. ecne abs abe 8r 
Seaside & Bklyn Bge rst gtd 


g. 5s, Trust Co. ctfs,1942. *724%4 
Buff., Roch. & Pitts. g. 55,1937 1015 
Roch. & Pitts. ist m.6s,1923. {12644 


Roch. &Pitts. rst con, 6s, 1922 *12254 

Clear, & M.1st gtd g. 55,1943 | 103 
B. Cedar R. & N. 1st 55, 1906. 107 

Con. 1st & Col. trust 5s, 1934 f105% 

Ced.R.,I.F.& N.1st g.6s,1920 f 10434 
Canada Southern— 


Guaranteed rst 5s, 1908.-.-- 110 
2d guaranteed 55, 1913----- *109 
SQ TOU. 5) 1018s seek ener oe t105% 
Central Pacific— 
Gold bonds, 6s, 1898 ..---.- 1017 
Land Grant Gold §s, 1900.. 964% 
Ext. g. 55, ser. A, 1898..... * 10054 
Ext. g. 58, ser. E, 1898...-. +1024% 
W. Pacific bonds, 6s, 1899 -- {103 


San Joaquin Br. g. 6s, 1900. f 102% 


N. Ry. (Cal.) 55, 1938..----. go 
Central R.R. of New Jersey— 
1st coms. 7S, 1899.---------- 106% 
Convertible 7s, 1902. .-.---. #1134 
Convertible deb. 6s, 1908... f110 
General mortgage 55, 1987.. 11344 
Gen’l mtge 5s, reg. 1987-.-. 112 
L. & Wilkes. mtge 5s, 1912. $78 
L. & Wilkes.Con.Ass. 75,1900 10214 


N. J. South’nint. gtd 6s, 1899 104 





Am.Dock & Imp’t 5s, 1921.. #1134 
Cent. of Ga. Ry con. g.55,1945 94% 
St P68, 085 seen cesonee 11349 
1st pref. inc. g.55, 1945---- 38% 
ad pref. inc. g. 5S, 1945---- 133% 
3d pref. inc. g. 5S, 1945---. *8%4 


Mac.& Nor.div.ist g. 58,1946 {93 


Mobile div. rst g. 5s, 1946.. {95% 
Cent. R. R. & Bkg Co. of Ga. 

col. g. 5S, 1937 ------------ 92% 
Chesapeake & Ohio— 

Gen. mtge gold 4s, 1992- 84 


Pur. money fdg. 6s, 1898. .-. . 102% 








G. 6s, ser. A, 1908 -... 120 
Mortgage 6s, 1911 ee) 
1st Cons. 5S, 1939. ar 3 es 
ESt CONS. 55; FER ccoccesasse f1074g 


R, & A. 1st con. g. 48, 1989. *103 
R. & A. 2d con. g. 45, 1989. t92 
Fliz..L.& B.S. gtdg.5s,1902 102 
Chic., Ind. & Louis.r.g.6s,1947 *96 
Refunding g.58,1947------ 82 
Chicago & Alton— 
Sinking Fund 6s, 1903..-.- 113 
La. & Mo. Riv. 1st 7s, 1900. t112 
La. & Mo. Riv. 2d 7s, 1900.. 107% 
St.L.,Jack.&C.2d gtd7s,1898 -1044%4 
Caic. & Ea, Ill. rst cur., 1907. {115 











rst con. gold 6s, 1934 --.-.. 12614 
Gen. consol. 1st 58, 1937 101% 
GOR. 595 TOS eke eran nee t99% 
Chic. & Ind.C.Ry ist 5s,1936 100% 
Chicago & Northwestern— 
Consolidated 7s, 1915 -.--.- 143 
Coupon gold 7s, 1902... 118 
Registered gold 7s, 1902... 118 
Sicking fund 6s, 1879-1929. 120 


Sinking fund 6s, registered. [1174 
Sinking fund 5s, 1879-1929 . 113 
Sinking fund 5s, registered. +106 
Sinking fund deb. 5s, 1933.. *117% 
Sinking fund deb. 5s, regsd. f112% 
25 years’ debenturess,1909. 110 
25 years’ debenture 5s, reg . ¢ 1084 





Extension 4s, 1886-1926.... 106 
Extension 4s, reg.....- - t100 
30 years’ deb. 55, 1921.-.... 115 


30 years’ deb. 5s, 1921, reg. +107 
Chicago & Mil. rst 7s, 1898. } 106 
DesM.&Minneap.1st 75,1907 {121 
Ott. C. F. & St. P. rst 55, 1909 t 108 
Northern Illinois rst 5s, 1910 -107 
Iowa Midland rst 8s, 1900.. +116 
Escanaba & L.S. 1st 6s, 1901 107% 
Mil. & Madison rst 6s, 1905. {108 
Win. & St. Peter 2d 7s, 1907 +127 









Milw., L.S.& W. 1st 6s, 1921 *135% 
Conv. deb. 5s, 1907 --.--... t10s% 
Ashland div. rst g. 6s, 1925. [134 
Mich. Div. 1st g. 68,1924... ¢ 130 
Ext. & Imp. 5s, 1929- - *1155¢ 
incomes, 1955222 s5 > capt frr104 
C. & W. Ind. rst s. f. 6s, 1919. +106 
Gen. mtge g. 6s, 1932----.. t119% 
Chic.,Burl.&North. ist 5s,1926 105 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .---.. #41734 
Sinking fundss, rg01-...... ¢1034% 
Debenture 55, 1913.-- - 105 
5S, conv. bonds, 1903...-... 110% 
Towa Div. s. f. 5S, 1919 - - t109 
Iowa Div. s. f. 4s, 1919 - .~ t10r 
Denver Div. 4s, 1922.--.... to7% 
Nebraska extension 4s, 1927 94% 
Nebraska extension, reg.... for 
Han. & St. Jo.con.6s,1911.. 122 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 104 
2d 7 3-10 (Pr.du Chien), 1898 13834 


1st 7S, River div., $, 1902... +137 
tst 7S, River div., £, 1902 .. #120 
tst lowa & Dakota ext. 1908 *1384% 
1st lowa & Dakota 7s, 1899. +132 


12% 
125% 
113% 
113% 


84 


87% 
57% 


102 


go 


10644 


113% 
112 
10244 
94% 

113% 
14 


84 
120 
120 


102 
82 


126% 
101% 
100% 
143 
118 
118 
120 


110 
106 


115 


1063, 


105 
1104 
94% 


122 


104 
138% 


—Week ending Aug. 


High. Low. 


112% 


8r 


1015g 
107 


110 


101g 


89% 


10644 


113 
112 
101% 
94% 
11344 
13 


82 
126 
120 


102 


82 


126% 
10144 


100 


143 
118 
118 
120 
110 


104 
115 


105 


105 
110 


93% 


122 


10334 


13814 


26— 
Amt. sold. 
8,000 
19,000 
7,000 
5,000 





39,000 


6,000 


410,500 
2,195,000 


3,000 


2,0C0 


4,000 


Iv,000 








755;000 


2,000 
1,000 


3,000 


2,000 








2,000 
II,000 


25,000 


1,000 
1,000 
7,000 
1,000 


5,000 
14,000 
17,000 


1,500 


10,000 
63,000 
51,000 


5,000 














BRADSTREET, SATURDAY, AUGUST 28, 











Last 

sale. 
xst C. & M. 75, 1903-~-co0s - 138% 
Cont. sinking fund 5s,1916. +1064 
Consolidated s. f. 75s, 1905 -. 139 
tst 6s, S. W. div., 1909 -.... tr184 
tst 5s, La C. & Dav., tor0.. F113 
tst 6s, So. Minn.. ro10...... 118 
tst 7s, Hastings & Da., 1910 +1284% 
tst 5s, Hastings & Da., 1910 ¢107% 
Chic. & Pac. div. 6s, r9or0... {121% 
ust Chic. & Pac., W. 58, 1927. T15 
Chic. & Mo. Riv. 5s, 1926... 1114 
Mineral Point div. 5s, r910.. +109 
Chic. & L. Sup. div. 5s, 1921 t414 
Wis. & Minn, div. 5s, 1921-. #11244 
Dakota & Gt. So. 5s, 1916... *111% 
Gen, mtge 4s, series A, 1989. 10234 
Gen. mtge 4s, series A, reg. 944 
Terminal g.5s, 1914.-...--- fri24 
Mil. & Nor, rst 6s, 910 1154 
Mil. & Nor.1st con.m.6s,1913 [118 

Chicago, Rock Island & Pac. — 








Coupon 6s, 1917...-.------- * 1321 
Registered 6s, 1917 - - $133 
Exten. & collat. 55, 1934---. 105% 
Ex. and col. 5s, reg., 1934.-- 105% 
Debenture ss, 1921..-..---. 104 


Des M. & Ft. D. ext. 45,1905 85 
Des M. & Ft. D.1st2%s,1905 *70 


K’k & Des M, 1st 5s, 1923 -. $1034 
C., St. P.. Minneap. & Omaha— 

Consolidated 6s, 1930..---.. 131% 

C., St. P. & Minn, rst 68,1918 13154 


St. P. & Sioux C, rst 6s, r919 * 13144 
Chicago Terminal Trust 5s... 45% 
Cin., Ham. & D. 2d g. 4%S,1937 #103 4% 

Cin., Day. &Ir,ist gtd 5s, 1941 *10944 
Cleve., C. & I. rst sink. fund 7s * 106% 

Con. 75, 1914. - ----+2- 133% 

Cin. & Sp. 1st M. eee 





¥, 29) 2000. hceec san sean F109 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 -.--.----.- +86 
Cairo Div. 1st g. 48 --...... 89 
St. Louis Div. 4s, 1990...-.. 95% 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M. div. 1st g.4s,1991 +8914 


Cin.,San. & C. c.1st g.5s, 1928 ¢ 113 
Cin.,Ind.,St.L.& C.1st4s,1936 f1014 
Ind.Bloom&W.1st pf.7s,1900 ie hs 
Peoria & E. 1st con. 45, 1940- 
Tncoome- 45; 1990--.. eeeesee at 











Cleve., Lorain & W. rst. 103 
Cleve. & Cant. Tr. Co. ctfs for 

NSUSS, X07 anaes sons see t68 
Col., Hock. V. & T. 1st 5s, J. P. 

M. & Co. certs, 1931 ..--- 74 
Gone 6S.0 Sk aoe tanita tee *74 
Gen. mtge gold 6s,1904-... 55% 

Col. Mid. 4s, Trust Co. ctfs.-. 5% 
4S, tr., St inst. paid........ 113% 
Col. Mid. 1st 6s, £936, Trust 
ctfs -- 63% 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 -- 146% 
Penn. Div. 7s, reg eh Lad 





Al. & S. rst con. g. 7S, 1906.. $ 122% 
Alb. & Sus. 1st con. 6s, 1906. #118 
Alb. & Sus. con. 6s, reg.... ¢1164% 
Renslr.&Saratoga rst 75,1921 *14834 
Renslr & Saratoga rst 7s,reg {146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.... +128 
Syr., Bing. & N.Y.1st 7s, 1906 +125 
Mor. & Es. 1st mtge7s,1914 14214 
Mor. & Es. bonds 7s, 1900.. * 109 
Mor. & Es. 7s of 1871, 1907.- #11344 
M.& E, rst con. guar. 7s, 1915 +1434 
N. Y., L. & W. 1st 65,1921.. *139 
N. Y., L. & W. con 5s, 1923 *11844 
Warren 2d 7s, 1900 ........ f¢112 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936. ... 
Imp. mitgs, gold 5s, 1928_... 
Det., M. & M.1. g. 34, 1911-- 
Dul. & Iron Range rst 5s, 1937 
Dul., S. S, & Atl. rst g.5s, 1937 *1014% 
Erie— 
Erie 1st ext. g. 45, 1947 -.-. 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 44s, 1923. 
Erie 4th mtge ext. 5s, 1920... 
Erie 5th mtge ext. 4s, 1928... 
Erie 1st consol. gold 7s, 1920 
Erie gen. lien 3-45 .-....... 
Erie 1st con. g. 4s, prior 
bonds, 4996. F.cceniscnese 
Long Dock cons. g. 6s, 1935 
Jeff. R. R. rst gtd 5s, 1909-. 
B., N. Y. & Erie 1st 7s, 1916- 
Chic. & Erie rst g. 4-58, 1982 *1114 
Flint & Pere Marq. 6s, 1920... 
TSt.CON. 55, 1939. <sacccacens 
Port Huron ist 55, 1930.... 78 
Fort Scott Union Depot Co. rst 
@ 4565, IGAS seen evienee sew *105% 






Ft.W. & D.C. 1st g.4-6s,1924 674% 
Ft. Worth & Rio Gr.g. 48,1928 *5714% 
Gal., Harrisb’g & S. Antonio— 
MSU GS; JOO. Seweavc cwcackwe +108 
2d g, 7S, 1905 .-.- cans {200 
Mex. & Pac. 1st g. 55,1931. 91 
Galv’nH.&H.of1882,1st5s,1913 *88 
Ga.,Car.& Nor.rstgtd g.5s,1929 +83 


Ga.& Ala.Ry.1st pref.g.55,1945 *103 
Houston & Texas Central— 















TSt@- 55) 4937.- sence s - *110% 
Con. g. 6s, int. gtd 191 - [105 
Gen. g. 4S, 1921. -- 22 --- snc 744% 
Deben. 6s, prin. and int. gtd t99% 
Deb.4s,prin.and int.gtd,1897 +100 
Illnois Central— 
TSt Gold 45,3953. -ceecea=- [ILO 
4S, 1951, rege... - f1r2g 
4S, 1952-..-- - 103% 
4S; K952) KOR =n - sews scnaccas 102% 
48, 1953 *r101yK%, 
314s, gold, 1951-... = #104 
3s, gold, reg., 1951------- 97 
Ist g. 38,Sterl. £500,000,1951 fg92'g 


2-10 g. 4S, 1904...---.---.- FIOOK% 
Western Line ist 45, 1951 -. ¢105% 
Springfield div. 6s, 1898.... trosy 
Belle.&So.lil.gtd g.4%s,1897 T100 

C., St. L. & N. O. rst 7s, 1897. #10234 
C.,St. L. & N. O. 2g. 6s, 1907 +120 

C., St. L. & N.O. g. 58, 1951. $1234% 
C.,St.L.& N.O.g.5s reg.,1951 $1184 
Memphis div. 1st g. 45,1951 {103% 








Tenn., lien 75 1897.-....--. f10244 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped 35% 
Ind. Dec. & W’n rst g. 55,1935. * 105 
Ind., Ill. & Iowa, rst g. 45,1939 88 
Internat. & Great Northern— 

1st 6s, gold, 1919-. eaa. 20 

ad mtge 414-55, 1909 - - 85% 

3d mtge 4s, 1921 4314 
Iowa Cen, rst gold ss, 1938... 974% 
Kings Co, Elev. 1st g. 58,1925 5534 


Fulton Elev. 1st 55,1929.-.. 40 


Lake Erie & Western 1st 5s... +1154 
ad mtg. g. 5S, 1941.-.., .... 102 
North’n Ohio rst g. 5s, 1945. 10014 


Lake Shore & Mich.Southern— 

Buffalo & Erie new 7s, 1898. + 1045@ 
Division bonds, 7s, 1899.... f 107% 
Cons. coupon 1st 7s, 1900... 109% 
Cons. registered 1st, 1900... +10934 
Cons. coupons 2d 7s, 1903 .. {12044 
Cons. registered 2d, 1903... ¢ 120% 
(GaiS 465 PEGOT on dese aeee 103% 
Mahon’gCoal R.R.1st5s,1934 #115 

Det., Monr. & Tol.1st 75,1906 ¢ 124 


—Week ending Aug. 26 


High. 
133% 
139 


318 


115 
1114 
103 


106 
1054 
104% 


131% 
131% 


4558 


103 


74% 
55% 
5% 


65 


42% 


4 


87% 
86 


143 


924% 


78 


67% 


91% 


75 


104 
1024 


85% 
434 
97% 
55% 
40 
102 
roo lg 


1099 


103% 


138% 
138% 


118 


114% 
rr 
1025 


105% 

10514 

103% 
85 


131 
13134 
Ad 


95% 


78% 


103 


74 
55% 

5% 
104 


63% 


142% 
87% 
85% 


143 
7°% 


67% 


91% 


74 


103% 
1024 


8546 
4314 
96% 
55% 
40 


ror 


10044 


109% 


103% 


Low. Amt. sold. 


10,000 
25,000 
1,000 


29,000 
2,000 





79,000 


97,000 
5,000 
41,000 
1,000 


13,000 
I,000 
429,000 


26,000 


82,000 
TII,000 
2,000 


13,c00 
1,000 
2,000 
193,000 


47,00c 











I, 000 
22,000 














500 
165,000 





35,000 























5,0c0 
1,500 
36,000 
10,000 
4,000 
14,000 
1,000 


11,000 
7,000 


Last 
sale. 
Leh.V.N.Y.1st gtd g.44%s,1940 100% 
Lehigh&N.Y.tstgtdg.4s,1945. +90 
Leh.V.Ter.Ryrst gtd g.55,1941 112 
Terminal 5s, registered ... f109% 
Long Island ist mtg. 7s, 1898. f 104% 
ESt CON. Si S,.193K. ssceser t117% 
Gen. mtge 4s, 1938-_.- 88 
N. Y. & Rock.B.1st g.55,1927 f 100 
N. Y., Brooklyn & Man. B. 
Ist Con. g. 5S, 1935 ------ 
Ferry 4365; 5022. cacsersonea go 
Lo., E. & St. L. con. 4s, 1943- 9% 
Louisville & Nashville— 
Consolidated 7s, 1898...-. sa £OLSG 
Collateral trust g. 55, 1931-. f99% 
Cecilian branch 7s, 1907.... {102 
New O. & Mob, 1St 65, 1930. *120 
New O. & Mob. 2d 6s, 1930. 107 
General mortgage 6s, 1930- 117 
5p. c. 50 year gld bonds, 1937 } 100 
E, H.&Nash.1st g. 6s, 1919. #115 
Ten-Forty g. 6s, 1924..-.-.. t100% 
St. Louis div. rst 6s, 1921.. F121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur1st 7s, 1900. 107% 
So. & N. Ala. con. g.55,1936 +93 
Unified gold 45, 1940..-.-... 83% 
Pensacola div. 6s, 1920 .-... tro8 
Pensacola & At. 1st 6s, 1921 
Ky Central gold 4s, 1987... 87 
Nash.,Flor.& S.1st g. 55,1937 84 
L. & N. and Mob. & Mont. 
ESt 2. 4565; 945 5-50qe—sa 
Met. Elevated rst 6s, 1908- 
20 6S, L899saeeanas saaeeaers 














Man. Ry con. mtge 45,1990 96% 
Mexican Cen. con. g. 4s, 1911. *66 
Mex. Inter. 1st g. 48, 1942.-.. t69 
Mex. Nat. 2d inc. g.6s,B., 1917 #13 
Michigan Central— 

rst consolidated 7s, 1902.... *116 

Mortgage 4s.......-.. fr105ig 

Registered - fioz 

6s, 1909..- F118 

BS, 899L cums $120 

BS, TOG. 193k <scecessece = $275 

tst consolidated 5s, r1902.-.. *107% 
Minneap. & St. L. 1st 7s, 1927 $143 


ESt CON. 9. 65, 293#u-geencus 
lowa ext. 1st g. 75,\1909- 
Pac, ext. 1st g. 6S, 1921. - 
Southwestern Extension... 
Mo,, Kan. & East. 1st 5s, 1942 
Missouri, Kansas & Texas— 
ist mortgage 4S,1990.--... 86 
ad mortgage 4s, 1990. ay OS 
1st ext. g. 5S, 1944 --- 
K. C. & Pac. 1st 4s, 1990... 
Dal. & Waco ist 5s, 1940.- 82 
M.,K. & T.of Tex. 1st 55,1942 83 
Mo. Pacific rst con. g.6S,1920. 93 
3d 7s, 1906.... 
1st collateral g. 5s, 1920 








' 
= 
pre! 
a 
x 





tone 70 
Pac. of Mo. 1st ex. g.45,1938- 
Pac. of Mo. 2d ex. g. 58,1938. *102 

St.L.&1.M.1stex.g.4465,1947 *1047% 
St.L.&1.M.Ark.Br.1st7s,1895 
Gen. con. ry & 1. g.55, 1931- 
L..g. gtd. stad .-=-- 52-6. 





Mobile & O. new 6s, 1927 
ist extension 6s, 1927 ..- 








Gen. mtge 4S, 1938..-..-.-- 7646 
St. L. & Cairo gtd g. 45,1931 85 
Nash.,Chatt.& St. L. rst7s,1913_ 130 
CYR IB Oley Oe ea fror4 
XSt con. g. 55,1928)". 5. -.. 101% 
New York Central— 
N.Y. C. & H. rst c. 7s, 1903 117% 
N. Y. C. & H. rst r., 1903... 117% 
Debentures, 5S, 1904...--.. 1114 
Debentures, 5s, reg., 1904 .- {111 
Debenture, 4S... +. - *103% 
Debenture, 45s, reg. ... - *103% 
Deb. ctfr. ext. g. 4S, 1905.-. 104 


Deb. ctfr. ext. g. 45, reg.--. *1044% 


Harlem rst mtge7s, C., 1900 frie 
Harlem ist mtge.7s,reg.1900 111 
West Shore gtd coupon 4s.. 108% 
West Shore gtd 4s, reg...-. 10758 


Beech Crk. rst gtd. g.45,1936 + 10844 
Beech Creek rst gtd 4s, reg. ¢ 105% 
N. J. Junc. R. gtd rst 45,1986 f 103 
R.W.& O.cons.1st €x.55,1922 120 
U.&Black®. gtd. g. 4s, 1922 107% 
New York & Nor. 1st g. 55, 1927 t12144 








N.Y. & N. E. 1st 6s, t905.--. F114 
ISEGS, 2005 sone octet anceee 1323 
N.Y.,C.& St. L., rst g. 48, 1937- *107 
ISt 4S, 2937s TCL = na sane< aces f10244 
N. Y. Elevated rst 7s, 1906.... +1083 
N. Y., N. H. & H. Deb. Cer... 140 
Small bonds 2 ccp<c aac a= 138 
N. Y., Sus. & W'n— 
ad g. 4448, 1937------------ +73 
Terminal rst 55, 1943 oo t105% 
1st refunding 55, 1937----.. 105 
General mort. g. 5s, 1940... 8314 
Mid. of N. J. 1st 6s, 1910... *119%4 
Wilk. & E. 1st gtd g.5s, 1942 *9634 
N. Y., Ont. & W'n— 
Con. Ist g. 5S, 1939-------- 109% 


Refunding rst g. 4S, 1992--- 98 
Norfolk &West. gen. 6s, 1931-- 
Ist con. g- 45, 1996 ...----- 
New Kiver rst 6s, 1932 
Adjustment 55 tr. ctfs . 
Equipment g. 55, 1908 ..... 






100 yr.mtge g.5str.ctfs.,1990 67 
Nos. above 10,000. -...---.- $64 
Clinch. Val. rst g. 58, 1957-- 55 
Tr. Co. ctfs.,M. & W. div... {67 


Col.Con.&T.1stgtd.g.5s,1922 f 101 
SciotoV.& N.E.guar. 45,1989 84 





No. Pac. gen. 1. g. 1stcoup.6s. 119 
Gen. l. g. 1st reg. 6s, 1921.. *1184% 
Prior Hen 45, 1997-2 --s.-.0c= 91% 
Prior lien reg....-- Pe he 
General lien 3s, 2,047....... 59% 
St. Paul & No. Pac. 6s, 1923. +130 


Nor. Pac.Ter. Co. 1st g. 68, 1933 *107 






Ohio & Miss. con. s, f. 75,1894. 102 
Consolidated 7s, 1898..-... 102 
2d consolidated 7s, 1911.... +120 
rst Springfield Div. 7s, 1905 1024 
rst gen. 5S, 1932 t79 

Ohio River R.R.1st g. 5s, 1936. {19244 
Gens G.'5S, 1937 -c0-sceece +85 


Ohio Southern gen. g. 45, 1921 915 
XSt-05) 2920 wc sacseesa-essee 
Omaha & St.L.R’y 1st 4s, 1937- 
Omaha& St.L,ist Trust Rec 57 





Oregon Imp. Co, 1st 65, 1910.. 105 
Eng. Trust ctfs. of Dep. 100% 
Con. mtge g. 5S, 1939 ----- = 3256 
Tr.Co.reor,ctfs, rstinst.pd. 3644 

Oregon R'y. & Nav. 1st6s,1909 112g 
Con. g. 45, 1946. --200...525 88446 


Oregon & Cal.1st gtd g.5s,1927 +72 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 
Pa. Co. gtd. 4s 1st r., 1921 
P., Ft. W. & C. 1st 75, 1912. - 
P., Ft. W. & C. 2d 7s, r9r2.. *137% 
P., Ft. W. & C.3d 7s, 1912 - 
Cley. & P. Con. s. f. 7s, 1900- 
Gd Rap. & Ind. ex. rst gtd g. 


fir 





ASG8) XGAT Ss sivec aca aaan's as 4107 
Chic., St. L. & Pitts. rst con. 
CTS ee CR coca cue aoe 


P., C. & St. L. rst 7s, 190c.. fr11% 
Pitts., C. & St. L. rst 7s, reg. f rogl4 
P. R.R. Co. rst r.e. g. 45,1923 } 108 
P.,C.C.& St.L.g. 4445,A,1940 *111 


1897. 


—Week ending Aug. 26—~ 
| High. Low. Amt. sold. 
ror 10044 3,000 
120412 10,000 
88 88 11,000 
90 90 £0,000 
9% 9% 5,000 
104% 10414 2,000 
107 107 6,000 
117 117 2,000 
84 83% 18,000 
87% 87 5,000 
84 84 1,000 
97% 9654 33,000 
106 105% 13,000 
8654 85% 193,000 
63 614% 203,000 
82 82 1,000 
83 83 2,009 
93 92 55,000 
7° 6634 48,000 
107-07 1,000 
86% 86 22,000 
85 85 5,000 
1204 120% 10,000 
77% 76 84,000 
130 130 1,000 
102 ror 20,000 
118 117% 54,000 
117%y «=LITH®e 20,000 
mi 111g 9,000 
104% 104 20,000 
r1y rir 10,000 
1084, §=1084% 29,500 
107% 107 8,000 
120120 12,000 
140 140 3,000 
138 138 500 
105 105 1,000 
8344 8316 20,000 
109% 109 3,000 
98 97% —-13,000 
84 84 4,000 
119 «19 4,000 
91g 90% 142,000 
59% 57% 1,575.60 
102102 2,000 
102 102 10,000 
102% 102g 18,000 
15 13 2,000 
57 57 6,000 
105 105 1,000 
1woilg = 99% 72,000 
32% 32% 5,000 
36% 30 416,000 
11244 1124 5,000 
88446 88 6,000 
1123g 0 r12 4,000 














cast 
sale. 
P.,C.C.& St.L.g.4%s,B, 1942 1114 
P.,C.C.&St.L.g.44s.C, 1942. $105 
P.,C.C.& St.L. g. 48, D,1945. *10144 
St. L..V. & T. I. gtd 7s, 1897 froz 
United N. J. R.R. & Can. Co. 
GEN. 45,1944 eo eee 411344 
Peoria, D. & E. 1st g.6s, 1920. 101% 
TrustCo.ctfs.forzdg.5s,1926. +2434 
ed Tr. Co. ctfs 16 






Evansy. div. 1st g. 6s, 1920. * 
Peoria& PekinUn. tstg.6s,1921 


2d g. 44%S, 1921---.. ee eee F8o 
Pitts., She.& L.E.1st g. 5s, 1940 10844 
Pittsburgh & Connellsville 4s. *1044% 


Pittsb. & West. rst gold 48,1917 74 
Gi 88, t89h=N9.4'ten oe ane ene 
Reading Co. gen. 45, 1997.--. 
Rio Gr. South. rst g. 3-45, 1940 
Rio Grande West’n rst 45, 1939 
S.A. & A.P. st gold gtd 4s,1943 62 
St. J. & G.I. rst 2-3 48, 1947.. 67 
St. Louis, Alton & T, H. tst 
and term. g. 5S..-...---- 
Chicago, St. Louis & Pad. 
1st gtd g. 55, 1917..--... 106 
St.L.&S.F. 2d 6s, class A,1906. #115 
2d 6s, class B, 1906.....---. F115 ig 









ad 6s,.class C....... "115% 
General mortgage 5S..---.. 100% 
General mortgage 6s,1931-. 11534 
1st trust g. 55, 1987 ...- 90 
Ge 45s 990 de cue coe cae eae 71% 
Ft. Smith & Van B. Bdg rst 

@. 65; 1010. ceacdn ae cen eee t110 


St.L., K. & S, rst g. 6s, 1916 $35 
St.L.Swn.istg.4sbdctfs1989 741% 
ad g. 4s bdcfts 1989.....-.. 318 

St. P., M. & M'toba rst 7s, 1909 ¢ 107 







ad 6S, 1909... <sa--s00 os eee dasee 
Dak. Ex. 6s, 1910. ~- *122% 
Ist con. g. 6S, 1933 -- *125% 
Reduced to 44%s.--.. -- 1065 


Reduced to 44s, reg .-.-. - 110646 
Montana Ex. 4s, gold, 1937. *94 
Ext;.-45). TOR. css ese eee see 189% 
Montana Cent. gtd 55,1937. 106% 
Mont. C. rst 6s int. gd, 1937 *11944 
Registered (jle<csic oonccae eee 
Minneap. Union rst g.6s,1922 *125 
St. Paul & Duluth 2d 5s, 1917. *105 
Say., Flor. & West. 1st g. 5s, 
NQ34 sexe s0ckos ate venue See eae 
Seat., L..S. & EE. Js Co. ictis 
ist gtd g. 6s, asst paid. ... 
S. Carolina & Ga. 1stg.55,1919 94 


So. R’y 1st con. g. 5S, 1994--- 935% 
Alab, Cent. R. rst 6s, 1918.. frog 
Col.&Gr'nvillerstg.5-6s,1916 115% 
E.Tenn.reorg.1n.g.4-55,1938 *91% 
E. Tenn., Va. & Ga. Div. 5s. 115% 
E.T.,Va.&Ga.con.1stg.5s,°56 1104 
E.Tenn.,Va.& Ga.tst 75,1900 108 — 


Knoxville&Ohiorstg.6s, 1925 113% 
R. & Dany. con. g. 65, 1915- 
R. & Dany. deb. 5s, stamped +100 


Ga, Pac. Ry 1st g. 5-65, 1922 11934 
Va. Midland gen. 5s, 1936.. * 103 
Va.Mid,gen.s5s,gtdstpd,ra36 10344 
West’n N.C.1stcon.g.6s,1914 $ 11344 
Wash.,Ohio & W'n 1st cy gtd 
48, AGOK i. ws ccine= Saenine *84 
So. Pac. or Cal. 1st g. 6s, 1905: 12 108 


S.Pac.ofCal.istcon.5s,1937 92 

S.Pac. of N. Mex. 1st 6s, 5911 

Southern Pac. of Arizona 1st 99 

Aus.& Nthw’nistg.5s,1941 85 
Terminal Ass’n of St. L, rst con 

g- 55, 1894-19 44.-- 

ist g. 41, 1939.----------- 





trio 















Tex. & N.O.Con. Mtge 58,1943 96% 
Texas & Pacific— 
1st gold 5s, 2000._...-. 95% 
ed gold inc. 55, 2000....... 31% 
Toledo & O. Cent, rst 55, 1935 1e4 
Kanawha & Mich. 4s, 1990.. *74 
T., St. L. & K.C. rst g.6s,1916 $70 
Tol. Ste LG KC. ls Poa ee. 
Tol.,Peoria&W'n.ist4s,1917-. *66 
Ulster & Del.1st con. g.55,1928 ror 
Union Pacific—ist 6s, 1896... 102 
Tr. ctfs. ex. mat’d coup-... «16 
TSti69, TO97- ocean sees, *rot 
Tr. ctts ex. mat’d coup 11r 
sst'6&, 1898. 2s.02<.-cacvem SOMo 
Tr. ctfs ex. mat’d coup mi% 
¥St'6S, 1809.5 scedee<seeese 102 
Tr. Co. ctfs ex. mat’d coup.. 115g 
Ext. Sinking fund 8s, Eng. 
Trico. ctissesseess co asdey hOOSg 
Col. trust 6s, 1908..-.. +99 
Col. trust 6s, gold nts *965% 
Col. tr. g. 5S, 15907 -. *82 
Col. tr 3¢sy tr. Cliss: ccaee = 50 
Col. tr. 6s, g. notes, 5 per ct. 
principal paid........-.. * 9654 


Kan. Pac. 1st 6s, 1896, tr.... *1£11 
Kan. Pac. 6s, Den. Div. asst. 


Kan.Pac.Den.Div.ast.ex.mt. 1124 
Kan. Pac. 6s,1895.Tr.ex.mat. *110 
Eng. tr. ctfs, ex. mat’d coup. 100% 
K. Pac. tstcon. 6s, Tr. certfs. 93% 
Atch., Col. & Pac. 1st6s,1905 3614 
Atchison-Jewell Co. 6s, t905  *30 
Oregon Short Line non cum. 

ING. 55) Al seneeebe eee ee 60% 
Ore.Sh.L’eInc.wheniss.,““B" 38 
Ore. Short Line 1st 65,1922. 117 
Ore. Short Line con. 5s .... 92% 
Den.& Gulf rstcon.g.5s,1939 6444 
UtahSo.Tr.Co. Trust Co.g.m f8r'g 
U. P. Lincoln & Col. ist gtd 

‘@. 6S, T9LS eros eae ss. *96 

Wabash— 

Wab. R.R. Co. rst 55, 1939 - 106% 

Wab, R.R. Co. 2d 5s, 1939-- 754% 

Deb. Ser. B,:999:--.scaccs~ 27% 

Detroit & Chicago ext..... 99 
W’n N, Y. & Pa. rst 5s, 1937-. *10644 

Gen, g. 2-3-45, 1943 ------ at ead 

Income'5S, £949) faccsce nas. 13 
Wiscon. Cen. 1st trust 58, 1937 £33 

Eng, >it: COmetis-itacessne 36% 

HRcomes 2cgceaocsee ena oe #7 

MISCELLANEOUS BONDS. 

Am. Cot. Oil deb. g. 8s, 1900. 108 
Am. Spirit Mfg Co.istg.6s,1915 8614 
B’way & 7th Av.1istc.g.55,1943 12034 
B’klyn Rap. Tran. g. 58...--. 89% 
B'klynU.G.Co.1stcon.g.55,1945 1134 
B’klynW.&W.Co.1stg.55,1945- 99'4 
Chic.G.L.&C.1st gtd g.5s,1937 10334 
Col. & Ninth Avy. rst gtd g.55, 

1993 ------------ --+------ 1194 
Con.GasCo.ofChic. tstg.5s,1936 102 


Ed.Elec.I1.N.Y.tst c.g.s8,1910 *112 4 


Gen. Elec. Co. deb. g. 5s, 1922. 100 
Hend.Br.Co.1st sk.fd.g.6s,1931 4111 
Laclede Gas 1st 5S, 1919..---. 101% 
Lex.Av.& Pay. Ferry 1st gtd g. 

SS ROOS coke eee nhs cee ae *rx194 
Morgan's La. & T. tst7s,1918 130 
Nat.StarchMigCo.1st g.6s.1920 104% 
People’s Gas & Coke rstcon.6s 115% 


Stand. Rope & T. 1st g.6s,1946 67 


Incomes ass eee Rapes = 17% 
Tenn. Coal, Birm. div., rst con. 

(055 OUT on aoe ae ae eee *8614 

DeBardeleben Coal 6s,1gto. *81% 


Third Avenue ist g. 5S, 1937. *123 
West Chic. St. 40 years’ con. g. 

5S, 8030-0626 aoe 
W'n. Gas Co. col. tr. g.55,1933 103 


102 , 


—Week ending Aug. 26 
High. Low. Amt. sold. 


m1 


101 
7 

109 
74 


85 
79% 
6244 
67 


100% 


11534 
72% 


74% 
3r 


I 065% 


see 


106% 


94 
94 


115% 
115% 
fit 
108 


122% 
119% 
103% 


108 
9254 
106% 


112% 


93% 
36% 


60% 


m8 
92% 
45% 


107 
75% 
27% 
99 


48 
13 
37% 


108 
86% 
120% 
89% 
11344 
994 
103% 


119% 


102 
100 
rm 
101% 


130 

10444 

115% 
6844 
17% 


102% 


103 


14 


rot 
15% 

10844 
74 
84% 
79% 
61% 
6645 


10034 

115% 
90 
71 


74 
3e 
105 


106 y% 


122 


119 
103 


108 
g2 

106 
98% 
85 


95% 
95 
29% 
103 
79% - 


ror 
ror 


104 
1104 
ror 
110% 
102 


ri15g 
10846 


50 


112 
or 
3044, 


117 


2,000 





amt 
150,000 





10,000 


5,000 
223,000 
38,000 
153,000 
12,000 








20,000 
14,900 





20,000 
III,000 
5,000 
6,000 
18,000 
1,000 
12,000 
oe 
21,000 
14,000 


5,000 
31,000 
36,000 
37,000 
23,000 


47,000 


41,000 
942,000 
2,000 
19,000 
2,000 — 
11,900 
148,000 
donc 
28,000 
6,000 
23,000 
1,000 
5,000 


135,900 





m 
2 
ey 
° 
— 


a a 


eee 
Po ae 


36,000 
20,000 
4,000 
24,000 
20,000 
97,000 


18,000 
4,000 
7,000 

19,000 ‘ 

13,000 

26,000 
5,000 


= gi i et ee 


12,000 
3,000 
29,000 
1,000 
10,000 


4,000 
2,000 
1,000 
3,000 
58,000 





b aiilsiall 





















































THE STATE OF TRADE. 


_ {A Summary of Special Telegrams to BRADSTRERT'S.] 
The general trade situation continues to improve, 
and aside from the unnecessarily prolonged strike 
of the soft-coal miners there is little in sight to 
c oud the outlook. 

‘he feature of the week is the advance in prices 
almost all leading staples, beginning with an 
pward movement all along the line in iron and 
steel. Steel billets are now $1.50 above lowest 
figures, bars $1.50, rods $3, and plates $1. Bes- 
emer pig iron is up 25c. and foundry a like 
amount. Southern irons are very strong on a con- 
tinued active export movement. Where wire mills 
have not advanced prices they have withdrawn 
otations. 

Some western steel mills are sold up to January 
I, which with the demand for earlier deliveries 


4 
ce 


m furnaces than had been arranged for are quite 


ificant. 
s is wheat, notwithstanding one or two reactions. 


Lead, too, and soft coal are higher, 


DSTREET’S points out that the statistical posi- 
on of wheat is the strongest known since the 
ited States became a considerable exporter, and 
it its price, as well as that for bread, is likely to 
terially exceed the present week’s. advances. 
‘ollowing that for wheat, prices are higher for 
heat flour, for corn, oats, lard, potatoes, butter, 
BS, beans, cheese, leaf tobacco, wool and live 
f ‘ock. Advances for leather, hides, lumber and 
linseed oil are also reported. 

otton, which is up 3/,;gc., reports the smallest 
orld’s stock for seven years past at this period, an 
nproved tone and higher prices for the manu- 
ictured product. In spite of crop damage the 
dency of estimates is toward the largest total 
ield on record, but with probabilities favoring 


es. 
Advances are being also asked for reorders of 
oolen goods at mills, but print cloths, petroleum 


ported slightly lower than a week ago. No such 
neral or pronounced upware movement of prices 


nearly all leading staples has been witnessed 


hin a week for many years. 

August continues ifs extraordinary record of 
ge weekly totals of bank clearings and promises 
show an unprecedented gain over the month a 


ys, as telegraphed to BRADSTREET'’S (the only 
like report, based exclusively on telegrams from all 
earing-house cities), amount to $1,047,000,000, 
ut $93,000,000 less than last week, but 
8,000,000 more than in the fourth week of 
ugust, 1896, a gain of 4o per cent. New York's 
earings fell off $77,000,000 from last week, Bos- 
s $18,000,000, Philadelphia's $4,c0o0,o00 and 
Baltimore and San Francisco's totals $2,000,000 
each. At Chicago clearings increased $4,000,000 
ver last week, at Minneapolis $3,000,000, Pitts- 
\ gh $2,500,000, Kansas City $1,000,000 and 
St. Louis $700,000. 
 Contrasted with clearings a year ago this week's 
exhibit shows decreases at only 14 out of 81 cities 
in the United States. Five of the cities with 
‘smaller totals than last year are at the south, where 
‘delayed cotton-crop movement explains the falling 
off. -Among the twenty largest cities reporting 
clearings only one shows a decline from the week's 
. total a year ago. 
This week's clearings for all cities are 18 per 
cent. larger than in the like week two years ago, 40 
N / per cent. larger than three years ago, 54 per cent. 
larger than in the corresponding week in the panic 
year 1893, 3.8 per cent. larger than in 1892, Io per 
cent. larger than 1891, but 4 per cent. smaller than 
in the corresponding period in 1890. 

There are 210 business failures reported 
ughout ihe United States this week, against 
week, 320 a year ago, 190 two years ago, 


. 
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Ig2 three years ago, and 369 in the like week 
in 1893. 

The stock market at New York is advancing and 
buoyant in tone, though early in the week it showed 
a disposition to rest and in parts to ease off on 
reports of damage to wheat and dangers of frost in 
the corn regions. The general improving tendency 
of railroad earnings supports bullish sentiment. 
London sold, though the public there is becoming 
more favorable toward Americans. Exchange has 
been dull and somewhat lower at 4.8514 for demand 
sterling. 

Wheat exports are of large volume, aggregating 
(wheat and wheat as flour) 5,149,653 bushels for 
the week, as against 5,316,803 bushels last week, 
3,281,854 bushels last year, 1,871,928 bushels in 
this week two years ago, 3,420,000 bushels in 1894 
and 5,092,500 bushels in the corresponding week of 
1893. With the exception of last week, this week’s 
shipments are the largest since the third week of 
September, 1893. Corn exports show a considera- 
ble falling off, being 2,682,452 bushels, against 
3,529,035 bushels last week, 2,610,309 bushels a 
year ago, 1,124,536 bushels in 1895, 119,000 bushels 
in 1894 and 1,116,300 bushels in 1893. 

There is a fair demand for fall goods at Montreal, 
where a local exhibition has attracted buyers. Sales 
of dairy produce at- Toronto are very heavy, and 
Outlook for 


the autumn trade is good. Nova Scotia trade has 


the movement of cereals is quite free. 
been stimulated by tourists. New Brunswick crop 
reports are satisfactory, but lumber shipments 
thence have stopped and mills have shut down. 
Bank clearings at Winnipeg, Toronto, Hamilton, 
Montreal, Quebec and Nova Scotia amount to 
Last week the total was 
There 


are 39 business failures reported from the Dominion 


$20,622,000 this week. 
$23,346,000 and a year ago $18,954,000. 


of Canada this week. Last week the total was 41 


and a year ago it was 31. 





FINANCIAL. 


The Money Market. 

While little improvement in rates can be seen the 
New York Joan market has a more confident tone. 
The demand has improved, and lenders are, as a 
rule, looking forward to more active employment 
for funds in the autumn. Time money is in fair 
request at 214 @3 per cent. for thirty to ninety days 
and 3% per cent. for Jonger time. Commercial 
paper is in good demand at 3% @4 per cent. for 
best names and doubles. Call money continues 
to loan at 1% @1% per cent. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S¢] 


—_Time loans. ——New York exchange 
This week. Yearago. This week. Last week. Y'r ago. 








Boston....3 @4 6 @9 Par scD 5@tocD 
Providence. 4 @ 5 7 Par Par Par 
Hartford... 4 @ 4% 8 @rto Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 4 @6 7 @8 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @38 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 65cD 35cD $1.10D 
St. Louis.. 6 @7 7 @8 85cD socD 75cD 
Cincinnati. 5 @ 6 6 @8 25cD 25cD socD 
Kan. City..6 @8 8 @u1o $r.coD 75scD $r.40D 
Cleveland.6 @7 6 @7 7scP 75cP $1.00P 
Louisville.. 7 Lf Par Par socD 
Milwaukee.6 @7 7 @8 75¢D 4ocD $1.00D 
Minneap..6 @7 7 @8 75cD 2scD $1.50D 
St.Paul....5 @7 7 @9 socD 25cD $r.50D 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha.... 8 @t1o 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth ..... 6 @8 8 @10- $1.00D 5ocD $2.25D 
St. Joseph. 7 @8 7 @8 $x.00P $1.00P $1.00P 
Detroit .... 6 7 $x.00P $1.00P $1.00P 
Indianap..6 @8 6 @8 $1.00P $1.00P $r.00P 
N. Orleans. 6 @ 8 7 @8 50cP 50cP $1.00P 
Memphis..5 @7 7 @8 $x1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 3 $2.50P  $2.s0P Par 
Dallas-....- 8 @10 8 @r0$1.5o@$2P$1.50@$2P $1.50@$2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @r1o0 8 @r1o Par Par Par 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham. 8 @10 8 @rto $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @10 $1@$1.50P $1.50P  $2.50P 
Richmond, 6 6 $1.00P $1.00P $1,00P 


555 














—Time loans—-— —-—New York exchange. 

This week. Year ago. This week. Last week. Y’r ago. 
Portland... 8 @uzo0 8 @to0 Par Par $4.50oD 
Seattle ....10 @12 10 @12 $x.25P $1.25P $x.25P 
Tacoma ...9 @u1 9 @i $2.25D Par $5.00D 
LosAngeles 7 @ 9 7 @9 Par Par 25cD 
Salt La. C’'y 8 @u1o 8 @r10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.25@1.50P1.2§@1.50P1.25@1.5cP 
Toronto-..5 @7 5 @5% r2%cD .... $1.25D 


Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREBT'S.] 
Call loans- 


















Citzes. The market. This week. Last week, Last year. 
Boston Scales seee Quiet. 14@ 3 14@ 3 6 
Providence .. .... Firm 4 @5 44%@ 5 7 
Hartiprd .2.2.-...2 Kasy. 3 3 6 @7 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Active. 24@ 3 2446@ 3 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Buffalo. <sec sen< Active: 6 @8 6 @8 6 @8 
ChitagrG.ooed sedan Firm. 4 4 7 
Std oles. swuhoas Active. 6 @7 6 @7 7 @8 
Milwaukee ....... Steadier. 5 5 6 
Cincinnati........ Easy. 2% 23 7 @8 
Louisville... .co.ce Active 6 6 6 
Omaha’: 2 co see Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 “4 
Kansas City ..--.. Easy 6 @8 6 8 @t1o 
Minneapolis... .... Easy. 344 3% 7 
Sioux Falls, S. D.. Close. aS aces sans 
Duluth .. --- Easy. 4 @5 4 @5 6 @8 
St. Paul. --- Easy. 5 @7 5 @7 6 @7 
Detroit so oaeerece Easy. 6 6 7 

Easy. 6 @B 6 @8 6 @8 
Denver, once acese Easier. 10 @12 to @1z 10 @i2 
Cleveland ..-..... Easy. 6 @7 6 @7 6 @7 
St. JOSephs =. <-> Tight. 7 @8 7 @8 7 @8 
New Orleans -.... Firmer. 5 @6 5 @6 7 
Memphis......... Easy. 5 @7 5 @7 7 @8 
Dallasts. 2-5 ce pos, ACHE. 8 @t1o 8 @to 8 @to 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham.....- Tight. 8 8 8 
Nashville ........ Easy. 4 @6 4 @6 6 @8 
Mobile <.ouyaran ecw Easy. 8 8 8 
Houston--.. t2ee Tight. 8 8 8 
Atlanta -. ssc <s0 HaSy~ 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Firmer. 7 @8 7 @8 7 @8 
Easy. 8 8 8 @r10 
Stringent. 8 8 8 
Tight. S @rr 9 @i 9 @11 
Close. 10 10 10 
Los Angeles. -....- Easy. 7 @9 7 @9 7 @39 
Salt Lake City.... Firm. 8 @ro 8 @ro 8 @u10 
Montreal .. 3% 3% 4% 
Moronth-ccceceres 4 secs 5 @5% 
The New York Banks. 
Last Saturday’s Clearing House statement 


showed comparatively small changes, though there 
was a further expansion of $3,447,000 in loans. 
The deposits also increased $5,407,000, while legal 
tenders were $1,629,000 larger, this latter item 
being somewhat contrary to expectations. The 
surplus reserve increased $870,000, the figures of 
the statement comparing as follows with those of 
















the preceding week: 
Aug. 2%,'97. Aug. 14,'97- Changes. 

LOADS 22 Js iaCaatan<s $558,618,300 $555,170,800 Inc. $3,447,500 
Speci¢jese.-= 93,205,600 92,612,300 Inc, 593,300 
Legal tenders... 105,547,200 103,917,900 Inc. 1,629,300 
Deposits .... 635,997,400 630,589,900 Inc. 5,407,500 
Circulation... - 13,252,200 13,185,500 Inc. 66,700 
Total reserve-.- 198,752,800 196,530,700 Inc. 2,222,600 
Reserve required 158,999,359 157,647,475 Inc. 1,351,875 
Surplus reserve...... 395753:450 38,882,725 Inc. 870,725 

At the corresponding period last year the surplus 
was $9,272,650, against $37,566,675 in 1895. 

The Boston Banks, 
Aug. 21,'97. Aug. 14,"97. Changes. 

Coanssce-. ove em enc== $181,847,000 $183,122,000 Dec.$1,275,000 
Circulation - Sor. 7,858,000 7,862,000 Dec. 4,000 
Deposits...--..----.. 11*,764,000 118,£03,000 Dec, 1,339,000 
Due from reserve agts 30,337,000 29,329,000 Inc. £,008,000 
Legal tenders........ 8,454,000 9,040,000 Dec. 586,000 
Specie. <.tys5 += 10,797,000 10,623,000 Inc. 174,000 
Surplus reserve..--... 2,004,857 2,182,343 Dec. 177,436 





Foreign Exchange. 

The exchange market has been dull and narrow. 
Inquiry is small and the supply of commercial bills 
is increasing. Bankers seem, however, to be un- 
willing to press the market, though the general 
feeling is that as the season for grain and cotton 
shipments advances rates must break and gold 
imports ensue. A feature of the week was the 
appearance of contracts for future delivery of ex- 
change in connection with the class of transactions 
just referred to. Posted rates were unchanged, but 
the market for demand sterling and continental 


bills exhibited a weaker tendency. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug. 21. Aug. 23. Aug. 24. <Aug.25. Aug.26. Aug. 27. 
4.84446 4.384% 4.84% 4.84% 4.84% 4.8446 
@ @ @ @ @ @ 
4.8644 4.86% 4.86% 4.8614 4.861 4.8614 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8556 4.8544 4.85% 4:35% 4-854 4.85% 
@ @ @ @ @ . @ 
4.85% 4.35% 4.35% 4.85% 4.855 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
483% 4.83% 4.83% 4.8334 4-834 4.83% 
@ @ @ @ @ @ 
4.83% 4.8344 4.83% 4.8344 4.834% 4.8344 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.85% ; 


commercial bills, 4.8234 @4.83; francs, 5.20@5.18%; 
reichsmarks, 9413/1, @955/1,. 

The Bank of England discount rate remained at 
2 percent. The bank gained £166,000 in specie 
for the week, and its proportion of reserve is 54.45 
per cent., against 53.44 in the preceding week. In 
the London open market call money is steady at 
%@%* per cent. and discounts firm at 13 @113/), 
per cent. 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 24 were 
$817,445 above those of last week. The following 
enables comparisons to be made with the corre- 
sponding period last year: 











1897. 1896. 
Por the week). -<..5. 00s iseseswcses $9,923,014 $6,296,299 
Previously reported..........-....- 260,686,248 242,088,026 
SNS ee ae ee ee es $270,609,262 $248,384,325 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 20, 1897: 








1897. 1896. 
DICY P0005. == eae a abe eee ae eern $1,005,048 $2,185,705 
General merchandise............... 4,257,548 4,136,257 
Totals for the week. ............ $5,362,506 $6,321,962 


Previously reported. .......-..-.<0ss 334,300,930 300,720,277 





¥339,662,626 








$307,042,239 





Since January 1 





Silver. 

The silver market has had another severe break, 
the London quotation falling on Wednesday last to 
234d. In New York the price reached was 513c. 
per ounce, and the market is described as uneasy 
at these prices. There are no new features in the 
situation, though a report that the Indian govern- 
ment will] increase the import duty on silver has had 


a disturbing effect. 

SILVER PRICES. 
dug.25. Aug. 26. Aug. 27. 
234d. 234d. 23%d. 
Sitigc. 513gc. 52c. 


4Aug.2t. Aug.23. Aug.24. 
London .. 24d?) 24'¢d. 23%d. 
New York. 524gc. 524 c. 51%4¢. 


Bank Clearings Totais 
AY 87 CITIES FOR THE WEEK ENDED AUGUST 26, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘*BRADSTREET'S,’ 
Compared with 
week in 1896. Week ending 
Inc. p.c. Dec. p.C. Aue. 19,'97 


Week ending 


Clearing houses. Aug. 26,'97. 













































































New York....,--. $627,486,448 52-9 --2- $704,423,097 
Boston .. aay 77:67 4,258 25-5 4 95,367,636 
Chicago -.. Pei 90,422,145 38-4 Send 86,153,109 
Philadelphia 56,366,556 9-9 aie 60,570,535 
Bt. DMS. oo cease 25,732,113 4I.2 wicete 25,004,032 
Pittsburgh - aoe 15,675,911 22.8 a ares 12,910,962 
Baltimore ....... 14,760,872 41.3 S- 16,656,723 
San Francisco-... 15,712.755 40.1 igde 17,388,374 
Cincinnati ....... 10,218,550 21.4 ae 10,106,150 
Kansas City 11,075,098 29.9 st a 10,109,000 
New Orleans ..... 5,164,635 eee 26.9 51505,148 
Minneapolis ..... 8,907,720 Itt EY 6,030,754 
DSEG aa ave 6,183,625 28.1 Rita 59573,043 
Cleveland... oa 6,470,143 18.8 Sena 51464,193 
Louisville. ....... 35390,114 32.1 sens 5»740,659 
Providence... 3,930,400 13.6 cise 4,628,000 
Milwaukee ...... 4,447,716 21.7 Aa 4,481,933 
St. Paul... = 3°9571,315 13-7 wees 413355789 
Buffalo -. ace 357525575 7-5 s~<e 3»940,043 
Omaha ..... Py 41574892 28.0 wes 4,364,164 
Indianapolis ..... 4,433,221 52.7 amare 4,204,654 
Columbus, Ohio .. 2,921,300 8.9 eee 3,289,900 
Savannah........ 1,762,658 Bes 19.5 1,557,148 
Denver .... i. 2,057,822 22.0 pe 2,016,325 
Hartford... = 1,581,420 ae eee 2.4 1,913,069 
Richmond ~ ~ 1,741,886 15.3 sss 2,027,868 
Memphis .. * 1,086,996 19-4 esse 15170355 
Washington ..... 155779758 S| pana 1,500,418 
Doledo <2. == E 33-6 =e 2,246,633 
Peoria... , 25.9 ee & 
Rochester . - 6.0 aaa 
New Haven ...... 3-0 oS 
Worcester . E It 2 wees 
AtIantA 2.22 = 6.3 ane e 
Salt Lake City -.. 30.7 taat 1,294,950 
Springfield, Mass. 10.6 = ane 1,228,545 
Fort Worth ...... 48.5 = 1,124,457 
Portland, Me..... 1,358,930 29-5 fea 1,296,972 
Portland, Ore a 1,678,166 103.5 meee 1,287,163 
St, Joseph: -...<.56 9255725 zeus | 1,261,549 
Los Angeles. 4 1,012,340 27.1 Laon 1,386,877 
Norfolk...... 754,686 8.9 a 7759725 
Syracuse 815,884 14-7 a oats 844,516 
Des Moines...... 832,530 43-5 tess 768,041 
Nashville ....... 862,888 37-4 2aue 931,408 
Wilmington, Del. 626,675 es 8.9 821,086 
Fall River ....... 752,017 68.0 wend $27,334 
Scranton 2 900,183 26.7 tae 766,154 
Grand Rapids-... 754,970 14.0 719,180 
Augusta ... 495,406 «<s0 428,503 
Lowell .... 473,979 24.1 548,453 
Dayton, Oh 558,091 17.2 521,141 
Seattle 727494 47-7 cose 722,063 
Tacoma ... 7 576,083 11.6 = =F 473.544 
Spokane .... .... 539304 44.5 aces 604.914 
Davenport....... 491,139 ---- 4-4 541,065 
pioux. City. seus 516,416 62.2 are 479,803 
New Bedtord..... 372,76¢ 23-5 es 411,295 
Knoxville, Tenn... 464,472 23-6 eis 402,806 
TOpCKA .5ccacwe 536,182 20.7 564,864 
Birmingham . 369,400 9-5 374,978 
Wichita ..... 3779782 IOoLr.s 356,204 
Binghamton . 317,400 40.2 are 268,900 
Lincolns sis -<2256 287,612 21.6 age 305,645 
Lexington, Ky ... 315,985 53.6 tena 320,899 
Jacksonville ..... 149,379 ae 20.7 174,455 
Kalamazoo ...... 239,948 15.4 = 244,756 
ASTON oSsea cee 232,700 4-9 = 216,900 
Bay City..... =_ 172,467 aoe 21.5 204,228 
Chattanooga ..... 267,c00 24.8 —- 311,000 
Rockford, Ul. 163,945 eas, 10.8 169,645 
Canton, Ohio--.... 132,300 ae 5.8 147,200 
Springfield, Ohio. 276,689 140.0 eos 139,530 
Fargo, N. D...... 47.775 al cae 69.8 67,313 
Sioux Fails, S.D.. 37,029 ieee es 34,240 
Hastings, Neb... 89,326 39.0 o-00 98,571 
Fremont, Neb-.... 107,893 163.5 See 90,813 
Youngst’p, Ohio$. 179,969 Seas RncR 29,799 
Galvestonf .--... 4,561,200 deen 56.4 4,303,0C0 
Houstont........ 6,227,588 12.6 ata 5,289,98t 
Waco}; 2. -s554- 655,575 aaa 20.8 549.789 
Totals, U.S.. 1,047,028,441 40.0 e-e< 15139,783,615 
Tot., outside N.Y. 419,541,993 24.5 o--0 435,360,518 
DOMINION OF CANADA, 
Montreal ........ 10,903,284 34.6 va 11,813,408 
Toronto . 6,243,367 7-5 Face 7+213,514 
Winnipeg 1,182,856 aon 5-4 1,754:456 
Halifax .. 1,154,205 sais 14.9 1,308,891 
Hamilton . . 518,909 -4 eee 626,959 
St. John, N. B... 621,150 BS Peet 649,172 
Totaleiccswe a $20,622,771 9.0 wats $23,346,400 


# Not included in totals because Cuntaining other items then 
clearings. : 
§ Not included in totals because of no comparison for last year. 
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THE STOCK MARKETS. 


The New York Stock Market. 

While considerably less active and influenced by 
irregular reactionary tendencies, speculation this 
week has continued to show a decidedly bullish 
undertone. Some of the leading western railway 
stocks eased off in price, but, on the other hand, 
there has been an upward movement in special 
stocks, that in New York Central being the most 
conspicuous instance. On Friday there was a 
renewed assertion of general strength, the market 
acting as if the leaders had taken hold once 
more in earnest. The halt in the market is in 
the main attributed to the reports that the quality 
of spring wheat is poor and involves a virtual 
deficiency in the yield, while the cold weather at 
the west, with reports that corn was not matur- 
ing, was regarded as a matter of considerable im- 
portance. Some large interests, it would seem, 
have concluded the uncertainty about corn made 
caution in connection with the stock market a 
necessity. It cannot be said that their views on 
the matter took the form of practical bearishness, 
but the support that had been extended to the 
grangers from such quarters was withdrawn and a 
considerable volume of realizing sales could be 
seen. Throughout the week, however, stocks have 
been purchased freely at declines, and while the 
excited public buying of a fortnight or so back has 
disappeared, the outside interest in the market is 
reasonably good, and commission houses report 
the execution of a satisfactory amount of orders for 
both investors and speculators. The very favor- 
able earnings reported by a number of leading 
roads for the second and third weeks of August 
create a decidedly bullish impression, particularly 
as all accounts would show that the roads are gen- 
erally carrying an enormous traffic and that rates 
are being strictly maintained. The improvement 
in business is also noted with satisfaction, espe- 
cially the better tendencies appearing in the iron 
and steel industries. London has sold stocks mod- 
erately, but at the end of the week a more favor- 
able tone toward Americans is declared to exist 
there, and some buying on the part of the smaller 
speculative interests seems to be in progress. It 
might be noted that some of the speculative atten- 
tion here, in Chicago and other cities has been 
diverted to the grain market, where speculation 
and fluctuations have alike been on a phenomenal 
scale. 

One of the principal movements of the week was 
in New York Central, which became remarkably 
active and advanced from 105% to 109%. Reports 
were circulated that the principal interests in the 
company were accumulating it for investment, but 
a legitimate basis for the rise was furnished by the 
well-authenticated accounts of the large increase in 
its earnings and the possibility of augmented 
dividends. The other Vanderbilt stocks were 
sympathetically strong, and considerable attention 
was paid to the creation ‘by the Pennsylvania of 
$5,000,000 3% per cent. debenture issue to refund 
maturing high-rate obligations, the issue being 
offered to the public at 103. Among the other move- 
ments of the week were advances in Missouri Pacific 
and Chesapeake & Ohio, which responded to ex- 
cellent current earnings. On the other hand, 
Burlington sold from 98% down to 96%, and the 
other grangers made corresponding declines, which 
they gained back with ease on Friday, Rock Island 
being particularly strong at an advance to 89%. 
Sugar was dull after selling at 149%, and reacted 


to 147. 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 1,771,973 25339134 38,315,183 40,987,193 
Bonds, R. R.. $13,766,100 $11,843,5co $224,221,864 $240,044,050 
Bonds. state. $2,000 $21,500 $1,299,250 $1,909,000 
Bonds, gov... $39,000 $45,000 $8,014,150 $21,244,500 
CONSOLIDATED EXCHANGE, 
Stocks,mng.. 20,955 28,505, 819,311 1,098,545 
Stocks, R, R. 472,400 402,339 91780,175 91472,632 
Bonds, R.R.. $317,000 $345,000 $5,296,580 $2,571,070 
COTTON EXCHANGE, BALES. 

Cotton, op... 8c6,500 596,200 18,084,571 26,368,450 
Cotton, spot.. 4,874 2,604 346,462 163,374 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 67,035,000 54,335,000 914,815,000 586,446,600 
Wheat,cash.. 1,108,100 1,283,000 19,906,100 11,744,728 
Corn, op..... 4,550,000 1,485,0v0 36,018,5c0 41,693,000 
Corn, cash... 3,283,000 892,000 18,645,000 9,497,000 
Oats, op..... 79,000 545,000 4,504,000 6,386,000 
Oats, cash... 831,000 1,379,000 14,319,000 17,654,000 
Flour, cash.. 60,200 65,300 1,876,300 2,562,595 
COFFEE EXCHANGE. 

Rio, futures, bags 108,250 85,250 2,431,875 2,488,500 


Boston Stock Market. 
A fairly active market has prevailed, with bonds 
going well. Atchison closes % point higher, with 
Chicago, Burlington & Quincy ¥% point up and fair 
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trading in the latter. Copper stocks show an easier 
tone. Boston & Montana declined 2 points during 
the week, with Butte & Boston off the same amount 
in price. Sugar has held up well in price, with Bay 
State Gas higher at the close. More trading in 
United States Leather, with the close stronger. 
Prices of principal shares, with volume of trans- 


actions, have been as follows: 


Week ending————_ 
Aug. 26, Aug.19, Aug. 26, Aug.19, 















1897. 1897. 1897. 18097. 

. Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 15% 15% 3,962 15,004 
Chicago, Burlington & Quincy 967% 9634 37,936  32,r09 
Mexican Central............. 5% 6 1,358 2,900 
New York, New Haven& H.R. 178 179 70 298 
West End Railroad.......... 945g 94 4,657 2,694 
Calumet & Hecla.... ee 4x8: 420 90 135 
Boston & Montana. Eee kas 145 3,439 8,009 
Butte & Boston.... See 20 2814 33,039 47,303 
General Electric... cate: aT: 36 999 1,551 
Bell. Telephone. ~~~ <<_-.2>--- 240 237 168 178 
United States Rubber Co mS if 17%. 302 1,211 
14834 14,392 33,832 
7 71325 2,730 
9% 2,005 1,800 
United States Leather pref... 69% 667% 3.385 250 
Total value bondss..<2s6<s% sce consaccsccvepe cde ucecws $1,391,475 
Total number shares listed. - ==) 203,253, 
Tota! number shares unlisted ......¢........-...--.-- 29,509 








COMMERCIAL. 


Comparative Prices of Staples. 


Aug.27,1897. Aug. 20,1897. Aug. 28, 1896. 


Flour, strght spg. $5.00@$5.25 $4.75@$4.90 $3-15@ $3.30 
Flour, strght wint. $4.80@$5.00 $4.30@$4.50 $3.20@$3.25 
Wheat, No. 2 red. 99%6c- 1or%c. 68u%c. 
Corn, No. 2 mixd.. 354C 34\c 27¢. 
Oats, No; 2.25505 « 23%c. 24Cc. 204c. 
Rye, No. 2 west’n. 5oc. 52@54c. 4144c. 
Barley, No.2,Milw. 6oc. 6oc. roe 
Cotton, mid, upld. 8 1-16c. The 8c. 
Print cloths, 64x64. 25%c 254c. 2tec 
Wool, Ohio&Pa. X. 22c. 22c. 16c. 
Wool, No.1 cmbg. 26@27c. 26@27¢. 18@19c. 
Pork, mess, new..$10.00@$10.75 $9.75@$10.25 $7.25@ $8.25 
Lard,prime,cont’t. 5.25c. 4.95¢. 3-70C. 
Butter,ex.creamery 19¢c. 18c. 164¢c. 
Cheese,ch.east.fty. 9c. 85¢c. 8c, 
Sugar, centrif, 96°. 3c 3c. 3¥%c. 
Sugar, granultd... 5c. 5c. 4Kc. 
Coffee, Rio, No. 7. 7c 71g¢. @1u\e,. 
Petroleum, rfd gal, Ae: 5-75c- 6.75C- 
*Iron, Bess. pg... $9.75 $9.50 $10.00 
*Steel billets, ton. $14.75 $14.50 $19.00 
*Steel rails....... $20.00 $2e.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 3d. tase 274@34. 

Cotton, Liverp’l. 7-64d. 1-16d. 9-64d. 


* Pittsburgh. 


TRADE IMPROVEMENT. 


HIGHER PRICES ALL ALONG THE LINE 
AND A LARGE VOLUME OF 
BANK CLEARINGS. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, August 27.—The outlook continues favor- 
able; many lines of merchandise are doing better, 
but general trade is yet moderately conducted. 
The money market shows an absence of activity 
and funds are accumulating, with rates no higher 
under the moderate demand. ‘The boot and shoe 
market is firmer, with the factories busy. Most of 
the new business is confined to purchasing samples, 
it being too early for case orders. Leather is firm 
and higher for sole, with some kinds of upper 
leather advanced 1c. Hides continue firm and 
higher, with offerings kept closely sold up under a 
quiet demand. 

Philadelphia, August 27.—W 001 is active and prices 
are firm, with a tendency toadvance. Textile man- 
ufacturers are feeling the improved business. Dry 
goods jobbers report a large trade, the influx of 
western merchants during the past two weeks hay- 
ing helped to swell the sales. Wheat, corn, and 
oats continue to advance, and the market is very 
active. Flour, in sympathy with the increased price 
for wheat, is making steady advances. The market 
for paints, chemicals, and dye stuffs is firm, and an 
increased activity is noticed. Boot and shoe man- 
ufacturers are busy, and jobbers report increased 
orders. Leather and hides are in active demand; 
large operators have recently been buying very 
extensively, under the influence of an advancing 
market. 

Pittsburgh, August 27.—Jobbers in staples are 
commencing to feel the effect of labor troubles in 
the surrounding mining districts and sales during 
the past week have fallen off considerably. Aside 
from this, business is satisfactory and the outlook 
favorable. There is a still further advance in iron. 
There has been a healthy demand for steel and 
sales are larger than have been made for some 
time. 

Baltimore, August 27.—Business has been quite 
active and indications point to a more than usually 
good fall trade, Southern merchants have been in 


the market purchasing freely and report crop 

conditions excellent and bringing good prices. 

Collections satisfactory for the time of the year. 
West and Northwest. 

Cincinnati, August 27.—Business has improved 
this week. 

Cleveland, August 27.—General business condi- 
tions are better and prospects continue encourag- 
ing. 

Detroit, August 27.—There are no special feat- 
ures. Trade is of satisfactory volume in most lines. 
Collections do not show much improvement. 

Chicago, August 27.—Taking all lines into con- 
sideration the volume of business is well maintained. 
Increased sales of woolen goods and clothing con- 
tinue. Shoes are active. Manufacturers are buying 
large stocks of leather; round lots are taken at 
advanced prices and another appreciation of 5c. 
per pound is taken in calf skins. Light and heavy 
hardware is moving more readily; new stocks of 
general hardware are being purchased. Wagon 
and implement makers continue good buyers of 
iron and steel. Car builders are buying axles, 
large lots having been closed. Billets have ad- 
vanced $1.50 and rods $3. Bar steel is up $1.50 and 
plates $1. There is also a heavy demand for cotton 
ties; the mills are sold up to the first of the year. 
The feature in pig iron is the increased calls made 
on furnace men for prompt delivery on orders that 
were not expected to be filled at present; new 
business is also good and foundry irons are up 
25c., stock being asked for faster than it can be 
delivered. Groceries are active, and molasses has 
doubled in price as the result of the advance in 
glucose. Soft coal is soc. to $1 higher. Lumber 
is selling more readily, and the market is firm. 
Paints and oils show unusual activity, and linseed 
oil is up 2c. Produce trade is fair, with butter, 
eggs, beans and cheese higher. Wool continues 
firm, with good sales; receipts, 560,487 pounds. 

Louisville, August 27.—An increasing trade is 
noticeable in all branches, more especially dry 
goods. The whisky market seems slowest. Man- 
ufacturing enterprises are comfortably busy, and 
collections are good, Leaf tobacco is very active 
at higher figures. 

St. Lours, August 27.—The trade situation con- 
tinues to improve and is one of great encourage- 
ment. Crops, except in near-by territory, are large, 
and farm products in general are bringing good 
prices. Texas merchants are still here in consid- 





erable numbers and the size of their purchases 
gives evidence that they have full confidence in the 








future of their state. A majority of the salesmen 
for dry goods, hats, caps and boots and shoes are 
home, as they will be busy in a week or ten days 
with trade from surrounding and western states. 
Many merchants write that they will be here early 
in September to attend the fall festivities and com- 
bine business with pleasure. Values are stiffening 
in a majority of lines, although as yet being con- 
fined mainly to manufacturers and jobbers. There 
is a good small-order demand for pig iron of all 
grades and from different foundry industries. Many 
wire mills have withdrawn quotations and others 
have advanced prices. Barbed wire shows signs 
of an early revival. Leather is firmer, with an 
improved demand. Tanners are paying more for 
hides. Iron and steel shows a fair increase of 
business, with restricted production on account of 
coal strikes. Hardware houses are very busy. 

Kansas City, August 27.—Volume of trade in all 
lines continues to increase. Jobbers complain of 
inability to get goods fast enough. ‘There are 
more buyers by far in this market than usual at 
this season, coming largely from Kansas, Okla- 
homa and Indian Territory. They are buying 
liberally and, in most cases, discounting their pur- 
chases. Prices of staples are very firm, with a 
a slight advance for woolens, leather goods and 
iron, Jobbers have hot yet added all the advance. 
The live-stock market is very active, with about 
20 per cent. increase over a month ago in receipts 
and about 50c. per hundred pounds increase in 
prices on cattle. Collections are very good. 

Milwaukee, August 27,—Business continues favor- 
able, with its volume increasing gradually. Mer- 
chants are hopeful for a fair fall trade. Collections 
are fair. 

St. Paul, August 27.—Trade is excellent with 
dealers in dry goods, boots and shoes, hats and 
caps and furs. In all other general lines sales are 
fully up to last year. Bank loans have not in- 
creased much as yet, but there is a good demand 
for currency. Collections are good for the season. 

Minneapolis, August 27.—A second merchants’ 
excursion has brought in many buyers and has 
served to stimulate trade beyond previous satisfac- 
tory conditions. 

Duluth, August 27.—Vhere is a fair movement of 
merchandise from jobbers’ hands, and collections 
are reported satisfactory. Advances are recorded 
in prices of farm produce and lumber, which im- 
proves the trade situation very perceptibly. 

Omaha, August 27.—Trade conditions are un- 
changed. Collections are fair. : 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM AUGUST 13, 1807, TO AUGUST 19, 1897, INCLUSIVE, 


[Special to BRADSTREET’S.] 














Wheat from tes as eon ae Hull. | Leith. 
Halifax, N.S .-- Sant Ee cok ae 
St. John, N. B... on Saind. Se 
Montreal, Que.. 92,201] 31,832] 20,200! 7,685 Cae tet 
Portland, Me..- oe 5223 eave aes ne ae 
Boston ase. a= 184,681 -++-| 39,908 Seek woos = 
New York...-.-. 175,708 ----| 23,940] 47,866] 64,000 ee 
Philadelphia -.- 24,000 aes ene —— 

Baltimore .-.--- 207,685 Sach aeed ae 
Newport News - weet winieim ae ones 
Norfolk .......- aaa ane see 
Galveston ...... 98,800 oats 
New Orleans ..-] 221,000 oan 











Totals, bush..}1,004,075 


Ind. corn from 
Halifax, N.S... 
St. John, N. B... 
Montreal Que.. 
Portland, Me... 
Boston 
New York 
Philadelphia ~ -- 
Baltimore 
Newport News - 
Norfolk 
Galveston. ..... 
New Orleans... 


272,208 


165,829] 60,510) 74,435 


515395 


33,997 
31,983 


59,999 








42,500}147,472 
25,000 


31,832) 84,048 





sevens 67,284 


25,200 























Totals, bush..| 398,1871233,329 275,266 





103,933} 2,857 a Pa Sean 
----| +--+] 16,500] -2.-} 8,600] 36,900 
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| 145,008 85,714 ££3,000/117,599 dene oses 
Sa <<< 4 ----] 68,571 





a 83,013] 94,896] 59,510/582,776| 714,647 











Duo- Bet- | U. K.| Other | Ant- |French| Port-| Other 
Yin. | fast. \orders.) U. K.| werp.| ports. | ugal.| Cont'd. 
wae meee - i, \ 
30,957] 83,013 ee 59,510 at re cane se 
+++ --+-] 94,896] ....1144,393 
ate ecw aise ----| 40,000 
56,000 oce o<<-/132,505 
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88,5711361,750 93,1711 16,yo0 
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74,435! 25,000] 76,595 248,941 270,764 29,000 1,418,548 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 7 
ft 
Wheat flour from Liver-| Lon- | Glas- | Bris- 4 Dub- | Bei- |Other | Conti- 
pool. | don. | gow. | tol. Hull. | Leith. fin. | fast. | U.K. | ment. 
Fislifax;/N./Si+. 2. bees eee oe aeoo Sate Xd Sane = 
St. John, N. B. oe cen eee ie eae ee | ae 
Montreal, Que se 10: 2,770 1428 BSA ee Elie 
Portland, Me .-. =e seed z Kw: iste 65 tes Bei 
Boston ....... % 9,989] 20,190] 7,896 aos foe r 
New York..... 5S 500 44,687] 25,028 700 450 
Philadelphia. . --] 2,240] 8,400 ee z 
Baltimore....... AS 7128 16 F Jona 
Newport News... = xt a8 ‘aed ni: ay 
Norfolk......... BN Bere oe Phe 2 are saa 
Galveston... AS ad 35 285 =A55 ie 
Now Orleans ioe si 222 % Se eee eee 4,500 chee ers beeen cua = ez, 


38,6951 86,404] 52,747 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 


Totals, barrels 214 















































——_—— J 
Wheat U.K. Other For orde: Direct f 
cat from Liverpool. Cra U. K. Continent. Wheat flour from U. tite Zor’ sige K Continent, ¢ 

San Francisco ..-..... Rene 137,428. woe ---- |San Francisco 
Portland, Ore s ious ae Bess --+- |Portland, Ore... bio aeae = 
Tacoma . = eee acse cece ---- {Tacoma ae ae ee 

REAttIG. cascetaasss ccs aes oer eae wien» (SCSHO .casecuccbduatane eae ey 

Totals, bushels._.. eek 137,428 | aoe oeue Totals, barrels........ 





Exports wheat all points outside of Europe, 119,093 bushels; corn, 


15,959 bushels arrels; * ae 
oats, 5,985 bushels; rye, none; flaxseed, none, psa, p Roms, siso5 By i basley, = (708 bushels 5 











Southern Cities. 
Charleston, August 27.—Merchants report an im- 
provement in all lines and the feeling is that there 
will be a good fall trade. Reports from cotton 
crop continue good. 
Savannah, August 27.—Jobbing and retail dealers 
_ report little change in trade. Collections are slow. 
_ The spirits turpentine market is firm and advanc- 
; ing. Rosin has declined a little on medium grades 
; and firm on pales; stock has decreased on account 
of large shipments to Antwerp and London. 
4 Atlanta, August 27.—Jobbers in notions, dry 
goods, groceries, etc., report a satisfactory trade, 

_ with considerable increase over last year’s business. 

_ A general feeling of confidence is noted as to a good 
fall trade and collections. 

Augusta, August 27.—Prospects for good fall busi- 
ness continue bright. Jobbers report collections 
in the country slow, but as soon as cotton begins to 
move money will be plentiful and collections good. 
Grocers are about the only jobbers who are doing 
a good business. 

: Jacksonville, August 27.—Both wholesale and 
retail circles show a marked improvement in 
demand and sales compared with this time last 
year. The large gains are principally in hardware 
and heavy groceries. 

_ Nashville, August 27.—Trade continues in good 
volume: and merchandise is being distributed in 
new regions, the result of codperation of jobbers in 
ticketing merchants to this market. Collections 
average well and will improve when crops are 
more fully marketed. Money continues to be 
offered under bank rates. 

Knoxville, August 27.—Jobbers generally say 
there is a better demand for goods. Collections 
are fair. Improvement in this respect is looked for 
_ next month. 

Memphis, August 27.—General trade continues to 
show an improvement, especially in dry goods, 
boots and shoes. ’ 

Little Rock, August 27.—All trades show anticipa- 
tion of good crops and a good fall trade, while 
collections are generally fair. 
_ is the brightest for years, 
New Orleans, August 27.—Too much rain re- 
ported last week has affected the cotton crop 
unfavorably in some sections and delayed the har- 
vesting of rice, but has proved beneficial in the 
sugar district. Receipts of both cotton and rice 
have been disappointing. Mercantile and manu- 
facturing lines report increased trade, owing to the 
buying by ‘‘ trade excursionists.'"" Improvement is 
noted in demand for southern pine and cypress 
timber. General conditions are encouraging for 
good fall trade. 

Galveston, August 27.—Jobbers in all lines report 
a very satisfactory demand, with encouraging 
prospects. 
















The general outlook 


Pacific Coast. 

San Lrancisco, August 27.—General trade condi- 

tions are about as last week. Several lines still 
show a slight improvement. Large sales of wheat 
are reported and freight charterers are in demand 
at good rates. 
Portland, August 27.—General lines are reported 
_ quite up-to expectations and on the whole satisfac- 
tory. Collections are improving. The grain 
movement has begun well and is stimulating busi- 
ness. Fruit shipments east are comparatively 
heavy, but have been lightened by warm weather. 
Fruit is ripening too rapidly. 

Seattle, August 27.—Business ‘continues to im- 
prove. Work on the Great Northern Cascade 
tunnel has begun. . Lumber and shingles have 
advanced in price and mills are unable to fill orders. 
Salmon catch will probably exceed last year in 
value by $700,000. 

Tacoma, August 27.—It is estimated that 100 
cargoes of wheat will clear from this port. during 
the coming fall. Local trade continues fair, with 
prospects encouraging. 


y] 


Canada. 


Toronto, August 27.—The export movement of 
produce is increasing. Deliveries of new wheat are 
free. New oats and rye are beginning to move. 
_Sales of dairy produce are enormous. Prices gen- 
erally are good and the outlook for business is 
promising. The distribution of autumn goods is 
increasing. Railway traffic continues heavy. 

_ Montreal, August 27.—Jobbers in dry goods, 

clothing and fancy goods report a good demand for 
fall goods at fair prices, the local exhibition having 
attracted numerous country buyers. Groceries, 
hardware and shoes are also active. There is con- 
siderable trading in wheat and flour, with prices 
Steadily advancing. Collections only fair. 

Halifax, August 27.—An unusually large number 

Of tourists this season has stimulated retail trade to 

some extent, Remittances from the country are' 
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fair. The flour and meal markets are excited. 
Crop reports from Prince Edward Island are very 
satisfactory. The hay crop is much above the 
average, and the oat crop is also very good. At 
St. John, N. B., the fish market is not so firm as it 
was. Shipments of lumber during the week have 
been large, but there will now be a lull. 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 


—Flour, bbis— —Wheat, bush——Ind.corn,bush~ 








Week This Last This Last This Last 
Aug. 26, week. week. week. week, week, weer. 
New York.. 66,569 112,473 766,4961,057,767 381,252 543,644 
Philadel.... 10,001 20,828 160,303 129,659 626,688 1,066,461 
Baltimore -. 28,904 64,944 1,364,212 1,288,636 330,093 1,144,943 
Boston. .... 21,047 423123 245,186 224,589 206,736 111,478 
Newp’tNews 10,797 16,101 133,500 250,278 367,872 197,142 
Norfolk .... Sere =s5,  X29,980 aces 297,036 
Halifax .... a aes nit ea 
St.John, N.B ass aan neers ve 
Montreal. .. 19,022 24,830 233,114 325,458 423,285 
Portl’d, Me. ree peer oes Sear Ao Sete 
N. Orleans.. 3,425 6,650 175,700 261,000 49,500 134,200 
Galveston -. Eee, ---- 513,000 98,800 ous mete a 
San Fran... 27,897 23,075 621,973 237,921 a4 =es- 
Portl'd, Ore. ee 2 pce aAe Se Se 
Tacoma .... eee AES eS one a5 os neae 
Seattle .... 5,180 Sea ahaa = ae oot cisde 











Totals.. 182,842 320,599 4,326,864 3,874,108 2,682,452 3,929,035 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTRERT'’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1897. 1806, 1895. 1894. 1893. 

3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 

2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 

2,916,706 3,849,271 2,340,750 2,947,950 2,531,385 

2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 

3,158,746 2,907,354 2,020,521 2,678,000 3,931,731 

= 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 

Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 

2,075:435 2,407,079 3,272,002 2,851,400 2,894,077 

1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 

1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 

1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 

2,464,045 1,093,927 2,853,933 2,778,150 3,635,470 

2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 

April 15 --. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 -.. 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 

2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 

May 20.... 2,655,862 1,906,005 2,754,023 (2,310,500 3,106,687 
May 27..-. 2,081,226 2.064,953 2,426,677 2,401,830 3,253,49¢ 
June 3.-..- 2,620,083 3,209,86¢ 2,991,768 2,742,625 3,610,500 
Junero.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17... 2,547:319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.-.. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8....-. 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 --.. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 --.-. 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,200 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,4c0 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,500 
Sept. 2 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 9. 3+795,T41 1,810,039 2,789,000 5,357,425 
Sept. 16 31506,326 2,538,085 3,537,283 4,727,925 
Sept. 23 31930,456 3,151,907 2,562,500 3,490,000 
Sept. 30.... 452155794 2,613,866 3,243,100 3,189,091 
Oct. 8.. 4,050,772 2,244,308 3,317,048 2,862,641 
Oct. 15- 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 22 4,067,271 2,658,554 35353:774 35327525 
Oct. 29. 3,628,000 2,743,014 2,934,372 2,860,920 
Noy. 5.- 35472,976 2,566,567 2,689,323 2,813,25¢ 
Nov. 12 4,664,515 3,325,025 2,909,724 2,645,250 
NOPi6-250°5 0 sacs. 3,937,233 2,916,838 3,312,675 2,764,080 
Nov. 26. w-+--- 357531098 2,460,306 2,667,825 2,440,750 
Dech 35. ene sans 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 10...  <cse-- 4,222,714 2,458,323 2,536,292 3,217,050 
Dec. t7es0c 9 nena 31524,826 2,056,943 3:554,330 3,605,770 
Dec. 24....  sonnne 2,111,702 3,457,991 1,814,053 2,036,500 
Dec, 30-22. 9 = -=-=- 2,707,793 3.142,578 3,196,400 3,008,020 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S,] 

















¢ 
Week. 1897. 1896, 1895. 1894. 1893. 
Jan. 7...---. 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
JAMS Shae 31757»281 3,336,017 661,257 2,052,200 655,400 
Watinae eos. 3,520,322 3,192,365 695,500 1,865,000 735,050 
a 3,011,602 3,197,086 942,461 2,147,000 700,515 
3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3,143,344 562,382 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

4,744,858 3,158,318 847,851 1,237,200 1,076,350 

552559785 2,775,049 498,568 1,947,300 679,797 

March r1_... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April t.2ces~ 4,970,127 2,199,564 781,982 1,274,500 944,160 
April'8_--..6 4,645,585 1,391,846 814,130 1,427,000 908,275 
Aprii 15.-.... 2,328,485 1,074,542 778,527 2,040,000 694,280 
April.22.—-.< 4,769-315, 981,206 482,990 1,642,000 764,692 
i 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
3,127,781 1,391,756 933,897 730,000 «1,046,985 

3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,51¢ 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 

1,924,313 1,510,76r 858,951 478,000 849,000 

2,281,861 1,736,697 884,261 526,000 1,003,500 

1,923,938 1,598,631 388,863 539,100 870,000 

257325717 848,368 1,055,456 440,000~ 1,183,000 

2,723,510 1,110,372 885,512 172,000 1,192,700 

2,298,379 1,288,438 770,094 256,000 1,587,580 

1,482,715 1,495,812 594,865 119,200 1,694,000 

August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2.52.26) aecnn 25527)516 1,405,370 127,000 672,875 
BEDE. 0c.-025 moose ae 2,656,448 849,502 69,570 859,000 
Sept. 16 2,394,787 1,605,998 145,30X 1,195,555 
Sept. 23-. 2,510,479 1,360,325 104,000 813,500 
Sept. 30.. 3,165,605 1,383,754 98,000 642,000 
Oct Sin 2,772,090 1,367,010 184,724 1,089,060 
Ok. saecuse 1,711,610 1,680,672 113,553 1,123,900 
Oct. aateence 2,979,984 1,343,510 92,087 — 929,80¢ 
Oct; 4952-5 2,649,425 1,970,561 146,522 846,400 
Nov, Sieeces 2,247,043 1,225,477 73,416 864, 400 
Nov. 12..... 3,782,036 1,921,418 197,813 673,700 
Nov. 19.. .. 2,975+721 (743,167 189,326 1,205,000 
Nov. 26..... 2,920,802 1,820,893 165,320 897,000 
Dec. 3. * 1,768,102 1,867,094 271,434 1,169,000 
Dec. 1 = 3,541,288 2,391,184 292,277 1,227,800 
Dec. 575-205 2,814,150 2,057,790 658,066 §59,240 
Dec, 23-..2. ---00-  2:468,160 1,839,286 649,877 815,000 
DEC, 20-n005 ceence 917491994 872,441 1,657,300 637,947 








Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET’S.] 
BARLEY. 


——_———-Week ending- —————— 
Aug.19, Aug. 12, Aug.5, July 29, July 22, July 15, 








1897. 1897. 1897. 1897. 1897. 1897. 
Londons. sak sce aa ae pane sees 44,0%0 
Oth.U.Kingd'm.100,068 87,161 187,026 4,981 31,959 eae 
Continent...... 59,066 79,639 49,497 28,575 124,731 89,079 
FLAXSEED. 
London .... ... Se see. 26,593 ree axed Rowe 
Oth.U.Kingd’m., .... aa «ses 126,070 16,723 8,187 
Continent ...... ---- 16,646 aan Wiese aan ean 
OATS. 
London........ 963,155 362,046 517,975 1,041,046 738,457 557,274 
Oth.U.Kingd’m.104,558 84,313 121,565 111,662 90,045 177,430 
Continent...... 190,337 781,766 165,396 598,443 246,606 601,340 
RYE. 
Coudon sade sou tease ---- 16,985 aren arene 1680 
Oth. U.Kingd’m 25,029 ---- 42,890 46,311 32,918 58,039 
Continent...... 182,476 347,185 287,767 152,692 154,384 151,715 
Dry Goods. 


The market is showing more activity, with a 
gradual improvement in values. Cotton fabrics 
are feeling the effect of curtailed production and 
surplus supplies are being cleaned up at the ad- 
vanced prices asked. Many mills that have been 
closed down are making preparations to start up. 
Printed fabrics are selling quite well in a jobbing 
way and the general disposition of buyers is to get 
more supplies on hand. Ginghams are firm at the 
advance noted for staples, but fancies are quiet. 
Dress woolens are firm and jobbing fairly. For 
reorders from the mills advanced prices are asked, 
but it is yet too early for spring orders. Flannels 
in stock have been marked up Io tors per cent. in 
price by sales agents and are selling at the ad- 
vance. Men’s-wear woolens are in good demand 
for spring, with prices being gradually worked 
higher in sympathy with wool. 





Wool. 


The market continues active and sales show 
about 2c. per scoured pound advance. Sales in 
Boston this week amount to more than 12,000,000 
pounds, including nearly 6,000,000 pounds of terri- 
tory, Texas and California, over 2,100,000 pounds 
Australian and 1,270,000 pounds carpet. Choice 
territory grades are selling at 42@44c. per pound 
for scoured fine medium and fine, with medium at 
4oc., while choice staple will bring 46@47c. Fleece 
wools are held firm, but few are being opened and 
prices are largely nominal. Unwashed one-quarter 
and three-eighths blood combings are quotable at 
21@22c. Australian wools are selling on the 
scoured basis of 52@58c. for fine combing and 
clothing grades, with crossbreds at 39@44c. South 
American and cape wools are firm, but in light 
stock. Carpet wools are firmer and gradually 
working higher in price, 





VOLUME OF OUR FOREIGN 
TRADE. 


“The forthcoming annual report of the Bureau of 
Statistics,’’ says a Washington dispatch, ‘ will show 
the total valuation of the imports and domestic ex- 
ports of the United States by countries for the year 
ended June 30, 1897. The largest trade was done 
with Great Britain, the imports aggregating $167,- 
947,820 and the exports $478,448,592. The next 
in volume was with Germany, the imports being 
$110,210,614 and the exports $123,784,453. France 
is third in the list, with imports amounting to 
$67,530,231 and exports $56,287,631. The trade 
with other European countries is stated to have 
been as follows: 

“The Netherlands, imports, $12,824,126; ex- 
ports, $50,362,116. 

‘‘Belgium, imports, $14,082,414; exports, $32,- 
600,024. 


“Italy, imports, $19,067,352; exports, $2r1,- 
317,761. 
‘Spain, imports, $3,631,973; exports, $r0,- 
889,611. 
“Switzerland, imports, $13,849,782; exports, 
$70,328. 


“ Austria-Hungary, imports, $8,158,328 ; 
ports, $3,759,700. 

“Denmark, imports, $356,355; exports, $10,- 
189,453- 

‘“The imports from the Dominion of Canada 
during the year amounted to $40,309,387 and the 
exports $58,465,048. The imports from Mexico 
amounted to $18,511,572 and the exports ag- 
gregated $22,726,496. The imports from Japan 
amounted to $24,009,756 and the exports $19,233,- 


ex- 


970. The imports from China reached a total of 
$20,403,862 and the exports aggregated $11,916,- 
888. The percentage of the trade of the United 
States with foreign countries during the last year is 
given in part as follows: 

‘Great Britain, imports, 1.96; exports, 45.97. 
Germany, imports, 14.57; exports, 11.91. France, 
imports, 8.84; exports, 5.48. British North Amer- 
ica, imports, 5.33; exports, 6.22. Brazil, imports, 
9-03; exports, 1.18. Japan, imports, 3.14; exports, 
1.26. China, imports, 2.67; exports, r.rgt 

‘These percentages, as compared with those for 
1896, show a small increase in the imports from 
Great Britain, while the percentage of exports 
remains the same. The imports from Germany 
show an increase of nearly 2.50 per cent. There 
was also a slight increase in the exports. The 
imports from British North America increased from 
5.29 per cent. to 5.33, while the exports decreased 
from 6.92 to 6.28. The imports from Japan de- 
creased from 3.26 per cent. to 3.14 and the exports 
increased from .87 to 1.26. About the same changes 
in our trade with China are noted.” 


COLORED LABOR IN THE COTTON 
MILLS. 

The Philadelphia Press says: ‘‘ The success of 
the strike against colored labor in an Atlanta, Ga., 
mill this week may precipitate an unwelcome con- 
troversy in the southern field of labor. The white 
girls employed in the mill refused to work by the 
side of colored girls and struck. The managers of 
the mill held out for a few days, but as a general 
strike was threatened they gave in and the colored 
women were discharged. The matter is attracting 
wide attention in the south and may result in other 
labor disturbances. 

‘“The subject of colored labor in southern mills 
has recently aroused much discussion. The growth 
of manufacturing in the southern states was certain 
sooner or later to bring the question to the front. 
Skilled labor is scarce in that neighborhood and 
the native white Jabor is neither trained nor trust- 
worthy. These facts have been among the chief 
obstacles to the establishment of manufactories in 
the south, and the industrial progress of the section 
would have been much behind what it is had it not 
been discovered that the colored labor could be 
used, At first it was only employed in the heavier 
and coarser work, but as skill and training were 
acquired, and colored working men and women 
have been found tractable and teachable, they have 
been admitted to the higher branches of labor. 
And now in many of the cotton and iron mills of 
the south colored working people are found work- 
ing side by side with white people. 

‘One reason for the increased employment of 
colored labor recently is the insufficiency of the 
supply of white labor. Only a few weeks ago the 
largest cotton mill in Charleston, S. C., was com- 
pelled to employ 300 colored hands because it could 
not find enough white hands to fill its orders. 
When this occurred it was heralded abroad as a 
sign that colored labor was displacing white labor, 
and much opposition was aroused on the subject by 
articles in southern newspapers. The Charleston 
News and Courier, however, set the matter right by 
pointing out that the mill in question had em- 
ployed white labor for ten years and on account of 
its unskillfulness had steadily sunk money; that it 
could not get one-fifth enough of white labor, un- 
satisfactory as it was; that the first president of the 
corporation, a southerner and an ex-confederate 
soldier, wanted to equip the mill from the start 
with colored labor, but was overruled, and that the 
present colored hands are proving entirely satis- 
factory. 

‘“There is discouragement and encouragement 
in the fact that the labor question has begun to 
cause trouble in the south. The discouraging fact 
is that it is taking a race aspect and may awaken 
anew race hostility, which recently has appeared to 
be quieting down. If it is renewed, and in this 
direction, the situation in the south may become 
more complicated than ever. One of the encour- 
aging circumstances is that the whites of the south 
are learning the dignity of labor and are willing to 
engage in it. The time is not long past whena 
southern white would sooner starve than do manual 
labor, If they have had new light on this question 
and are now willing to earn an honest living 
the outlook for the south is unexpectedly bright. 
Another encouraging circumstance is the proof 
given that the colored people are advancing. Not 
ten years ago a shrewd white observer predicted 
that the whites would have to take heed or the 
colored people would pass them by. He based his 
statement on the eagerness the colored people 
showed in improving the advantages offered them 
in the public and training schools, It would seem 
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that a part of his prediction was already being 
realized. 

“Professor Booker T. Washington, of the Tus- 
kegee Normal Institute, in discussing the fitness 
of employing colored hands in cotton mills, points 
out the fact that the colored people have always 
constituted the backbone of the labor of the south, 
that they do a Jarge share of the work in the 
tobacco factories now, and are employed to a great 
extent in the cotton-seed oil mills. He argues that 
if they are competent to perform this labor they 
must be capable of working in cotton mills. For- 
tunately there is an avenue opened to the colored 
people if they are not allowed to work alongside 
the whites in mills. They can establish mills of 
their own. The colored people have, considering 
all the circumstances, accumulated capital rapidly 
during the past twenty-five years, and they can 
doubiless obtain assistance from white capitalists. 
Some moves have been made in this direction 
already. ‘To attempt such enterprises will demand 
sacrifices and patience on the part of the colored 
people, but they have shown that they possess 
these qualities in an eminent degree, and if called 
upon to display them again they will doubtless be 
found equal to the task.” 





GOLD IN RUSSIA. 


The Washington correspondent of the Pudlic 
Ledger, Philade|phia, writes that paper as follows: 
*« Attention is being directed to the fact that Russia 
occupies a singularly interesting position to-day as 
a gold producer. She is gradually feeling her way 
from a silver standard to a gold, and she is herself 
the fourth largest producer of the more precious 
metal. It is estimated eastern Siberia, including 
the region of the Yenissei, will alone give an annual 
production of gold of the value of about $15,000,000. 
With the of the Transsiberian line 
there will be four great and steady producers of 
gold—the United States, South Africa, Australia 
and Siberia, with her neighboring Chinese territo- 
ries. Besides these there must continue to exist a 
number of other producers, like India, Brazil, the 
Guianas, Columbia, Mexico, Germany, 
Austria-Hungary and Bolivia. But these, it is 
believed, can never seriously compete with the four 
producers just named. 

“Some details furnished to the Geographical 
Society of Paris confirm the statements made from 
time to time as to the value of the gold deposits in 
Siberia. The particulars were given by M. E. D. 
Levat, C. E., who went over the ground in the 
company of a Russian engineer, M. Th. Sabachni- 
koff. They state that an immense development of 
the gold placers has been carried on between the 
Ural ahd Vladivostock. Nowhere in the world, 
states M. Levat, are there such vast stores of gold, 
and spread over so large a surface. Eastern Sibe- 
ria at present produces between 135,090,0oco and 
150,000,000 frances of gold, without taking into ac- 
count what is clandestinely exported. In the 
Amoor province at least a quarter of the production 
is so dealt with. Vhe majority of the mines are 
situated far from the Amoor, from whence stores 
and provisions have to be drawn, and considerable 
transport difficulties are experienced. Work can 
only be carried on for about Ioo to 120 days in the 
year—say from May to September—for the indis- 
pensable water is frozen hard for the rest of the 
time. During the cold season, however, prospect- 
ing is carried on.” 
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ISLANDS OWNED BY THE UNITED 
STATES. 


The Washington Post says: ‘‘ Distributed over 
the mid-Pacific, in the neighborhood of the equa- 
tor, are quite a lot of small islands that belong to 
the United States. Most of them are from 1,000 
to 2,000 miles to the south and southwest of Hawaii. 
Some of them are near the Gilbert archipelago, 
and there is a considerable cluster just about the 
lesser distance mentioned and directly south of the 
Hawaiian group, including America, Christmas, 
Palmyros and other islands of large size. 

~ “ Christmas island is about thirty-five miles long. 

It got its name originally from the fact that the 
famous Captain Cook stopped there on Christmas 
day for the purpose of observing an eclipse. It is 
an atoll, or ring, of coral formation, inclosing a 
lagoon of water that has become so salty through 
evaporation as to be a veritable brine. Fishes 
thrown over the reef by storms are pickled in it, 
and remain perfectly preserved and good to eat for 
months. 

“These isles of the Pacific belonging to Uncle 
Sam number sixty in all. They have all been 
annexed to the United States under an act of 
Congress, which became a law August 18, 1856, 


‘ 


This law, which remains in force to-day, declares 
that whenever any citizen of the United States shall 
discover a deposit of guano on any island, rock or 
key, not within the lawful jurisdiction of any other 
government, he shall be at liberty to take peaceable 
possession thereof, and such island, rock or key 
may, at the discretion of the President, be consid- 
ered as appertaining to the United States. 

‘The discoverer is required to give due notice to 
the Department of State, with affidavits, describing 
the island and showing that possession of the same 
has been taken in the name of this country. He is 
obliged at the same time to give a bond, which is 
filed in the Treasury. 

““The discoverer, at the pleasure of Congress, 
enjoys the exclusive right to occupy his island for 
the purpose of obtaining guano, and for this prod- 
uct he is allowed to charge only a certain fixed 
price, namely, $8 a ton for guano delivered at the 
ship's side, or $4 a ton for the privilege of digging 
it where it lies. Furthermore, he gives guarantee 
by his bond to deliver the guano only to citizens of 
the United States, and to be used in the United 
States. . 

“The law also provides, curiously enough, that 
all offences and crimes on such islands by persons 
who may land thereon, or in waters adjacent, shall 
be deemed as committed on the high seas, on 
board a merchant ship of the United States, and 
shall be punished accordingly. The President is 
authorized to use the land and naval forces of the 
United States to protect the rights of the discoverer 
or his heirs. 

“But Uncle Sam's ocean empire includes a great 
many islands of far greater importance than the 
guano isles referred to. In Bering sea there are 
several very large islands, besides the little Pribylov 
group to which the fur seals resort. 

“This country owns the entire chain of Aleutian 
islands, which separate Bering sea from the North 
Pacific. The inhabitants of these islands, called 
Aleuts, are particularly intelligent, much more 
civilized than the Eskimo, and bear a close resem- 
blance physically to the Japanese. 

‘Off the coast of southern Alaska is a group of 
islands of great size, on some of which live the 
Thlinket Indians... Thése Indians are the most 
artistic savages in the world, being skillful wood 
carvers, Off the coast of southern California is the 
Santa Barbara group, comprising a number of 
large islands.” 





IRON AND STEEL TRADE 
BALANCE. 


The Cleveland /ron and Steel Trade Review says: 
‘“To the average manufacturer of iron and steel the 
columns of statistics issued by the Statistical Bureau 
of the Treasury Department are dry reading. But 
we are sure the iron and steel exhibits are being 
followed with more than ordinary interest just now, 
when iron manufacturers want accurate informa- 
tion and not roundabout rumors as to the progress 
actually making in outside markets. We have pre- 
sented these figures from time to time because of 
the general demand for them among our readers, 
and on this occasiqn the supply of figures is larger 
than usual because the reports just issued make 
possible a summation of the first complete twelve 
months in which a serious effort has been made by 
any considerable number of American manufac- 
turers of machinery and of the products of blast 
furnaces and steel works to establish a foreign 
trade. The table below shows how pronounced 
the increase of exports has been in certain lines: 


IRON AND STEEL EXPORTS FROM UNITED STATES IN THE 
YEARS ENDING JUNE 30, 1896 AND 1897, WITH VALUES 
FOR TWO YEARS. 



























Gross Gross 

tons. rons. Value. Value, 

1897. 18y6. 1897. 1896. 
SCLAD ca ewew cveeee ee <0 16,566 1,172 $193,503 $11,389 
Pig SrOn ss ecven asses a ae)e 168,890 29,862 2,331,771 471,803 
Band and hoop iron. 384 222 16,984 9,675 
Bardon tooees as eae -- 3466 3,523 126,646 175,099 
Car wheels, N -- 18,548 14,635 112,187 104,215 
Castings, n.e.s Py eae ere! 989,432 7945314 
Cutlery coos = Soa) vase eee 178,381 188,466 
Firearms (722.5... s+ seme aoe 644,992 770,852 
Steel ingots, bars, etc.... 41,293 2,673 1,121,090 125,151 
Builders’ hardware PA ee 4,152,836 3,311,738 
Saws and tools.......... . ----  2:474,630 2,197,450 
Machinery, nes S04 --+- 21,224,973 14,853,221 
Fire engines, No... 2 5 6,790 10,645 
Locomotives, No ... .... 338 251 3,225,831 2,512,270 
Stationary engines, No. é 423 324 323,438 216,991 
Boilers, engine parts..... Sone ape 670,334 534,001 
Cut nails and spikes..... 11,373 9,255 510,471 428,630 
Wire nails, tacks, etc.... 4,438 3,580 357:54¢ 321,055 
Iron plates and sheets... 1,906 92,332 34,043 
Steel plates and sheets. 2,497 118,965 53,291 
Printing presses bas 649,710 248,053 
Rails, iron ... 4,181 791488 115,571 
Rails, steel... 107,891 2,482,208 540,797 
Scales and bal sane 381,886 416,471 
Sewing machines. oes 35340,24E = 3,139,249 
Stoves and ranges ors 325,625 320,659 
Wire). 5c ccsccanenceee 48,093 2,242,617 1,506,885 
Other mfres iron and steel .... --+-  9+TI2,403 7,647,438 
. ——- a ee eee, 
Totals’: .ssgusdseas=ox settee seen $5714971305 $41,159,442 


‘‘ We have called attention from time to time to 


. 


the growing movement abroad of our iron and steel 
products, particularly pig iron, ingots and bars, 
and steel rails, and no extended comment is neces- 
sary at this time, more than to call attention to the 
large contributions made by these products to the 
increase in values, 

‘“Machinery exports, apart from sewing ma- 
chines, which reached practically the same figure 
in both years, increased over 4o per cent. the past 
year over the one preceding, the total value being 
$26,102,076, against $18,127,128. This is not sur- 
prising in view of what we have been hearing from 
the machinery trade through the year. Further- 
more, some American tool builders have been 
careful not to make public the extent of their 
foreign business, so Jarge and profitable has it 
become. Europe was our best customer, taking 
$15,200,019 worth of our machinery last year, while 
in the preceding year the total was $9,319,319. 
The United Kingdom took $7,248,137 worth last 
year and Germany $2,918,959 worth. ‘Other Asia 
and Oceanica’ (leaving out China, British Austra- 
lasia and the East Indies) increased their trade in 
our machinery from $1,066,935 in 1896 to $2,390,- 
417 last year, Africa from $1,308,380 to $1,578,335, 
Mexico from $2,455,400 to $2,874,283. Brazil fell 
off from $1,201,415 to $769,63r.”” 


WHICH PAYS BEITER? 


The New York Zimes says: ‘‘ We made a brief 
comparison last week to show what a different con- 
dition presents itself this year to the minds of the 
people of those agricultural states that voted for 
Bryan last year, in the desperate expectation that 
they might thus lighten the burden of hard times 
and of debt. We now submit a few figures to show 
the changed condition that must have its influence 
on the minds of the people of the silver-producing 
states, whose representatives in the Senate have for 
sO many years exercised such great power upon 
legislation, always in the hope of securing advan- 
tage forthe product of their mines. The change is 
in the price of silver and in the price of wheat, and 
the figures show that at the present export price of 
wheat the crop of these sta'es, without reference to 
a certain increase since 1895, is worth within a frac- 
tion as much as their silver was worth in 1893, and 
worth over 50 per cent. more than their silver at 
current prices. 

“ The following table shows the output of silver 
of the various states for 1893 and their crop of 
wheat for 1895: 

















Silver. Wheat, 

States. Fine ounces. Bushes. 
1,147,204 250,654 

-++ 23,281,399 2,808,260 

3,288,548 1,221,899 

- 12,820,081 1,065,223 

1,035,150 122,627 

58,973 29,261,088 

5,891,g0r 2,443,596 

47»5239257 3791734337 


“The average price per fine ounce of silver paid 
by the United States Treasury in 1893 was 8oc. 
At this price the silver output of that year was 
worth $38,186,056. At the present price of silver, 
5oc. per ounce, the same amount of silver would be 
worth only $23,861,628, a fall in value for the year's 
product of $14,156,977. 

‘‘[n 1895 the average export price of wheat was 
57¥%c. At that price the crop of that year, 37,173,- 
337 bushels, was worth at the seaboard $21,374,668. 
At the present export price of wheat, $1, the same 
crop would be worth $37,173,337, an advance in 
the value of that year’s crop of $15,798,669. The 
wheat in 1897 is thus worth $37,173,337, the silver 
is worth $23,861,628, and the difference in favor of 
the wheat is $13,311,709, or 55 per cent. more than 
the value of the silver.” 





CANADIAN COMMERCE. 


A Montreal dispatch says: ‘‘ Some interesting 
correspondence which passed between J. I. Tarte, 
Dominion Minister of Public Works, and Sir 
William C. Van Horne, president of the Canadian 
Pacific Railway, has just been made public. The 
correspondence affords further evidence of the pur- 
pose of the present liberal government of Canada 
to spare no effort to increase the Canadian export 
traffic and to divert as much as possible of the 
carrying trade from the ports of New York and 
Boston to Montreal and Halifax. 

‘«The correspondence opens with a letter from 
the Minister of Public Works, in which he asks 
what part of the wheat crop of Manitoba and the 
northwest will be transported to the seaboard over 
Canadian railroads, and expresses regret that here- 
tofore so large a part of the Canadian traffic has 
passed through American ports. 

‘To this Sir William replied, in part, as follows ; 
‘ The reason of the traffic going by the New York 





- ; ‘ i 
route is a very simple one—that route is, most of — 


the time, the cheapest one. I refer to the cost of — 
carriage all the way from the great lakes to the 
various transatlantic ports. The advantage of the 
New York route is in the ocean rates, and this — 
advantage in ocean rates is due to the use of very | 
large vessels, especially adapted to the carriage of — 
freight at the lowest possible cost, vessels such as — 
we have not in the Canadian Atlantic service. In — 
order to hold the trade with certainty in Canadian 
channels it is absolutely necessary that our ocean 
ferryage should cost no more than by the New York | 
route, and this means the employment of similar or 
superior freight carriers and the complete — 
tion of the passenger and heavy freight carriage. — 
Until this is done the vast expenditures of Canada 
on her canals and railways will largely fail of their 
object.’ e 

‘«Mr. Tarte, in reply to the letter of the Canadian ’ 
Pacific's president, wrote: ‘ You say that the reason 
why the greatest part of the traffic of the Canadian : 
and American northwest goes by New York is be- — 
cause that route is the cheapest one. I do not see © 
why such a state of things should be allowed to con- 
tinue much longer. We are deepening our canals 
to a depth of fourteen feet. When this important 
improvement is completed large boats will be able — 
to load with grain at the ports on the great lakes 
and come right through to Montreal without break- 
ing cargo. Let us equip the harbor of Montreal as — 
we should have done it twenty years ago and Mon- ~ 
treal will be a cheap port. We must apply our- — 
selves to building permanent elevators and cattle — 
yards, to the further deepening and widening of the 
channel of the St. Lawrence, and to also completing — 
our telegraphié ‘system to the Straits of Belle Isle, 
so as to allow the largest vessels-to come through 
our waters and give the Canadian people. the ben- — 
efit of the great expenditure they have incurred to 
secure the trade of the northwest and of the west- 
ern states.’ ”’ 


EMPLOYMENT IN CANADA. . 


The London Times says: ‘‘ The Minister of the | 
Interior of Canada has informed the high commis- — 
sioner that arrangements have been made with the © 
Canadian Pacific Railway Company for giving a — 
number of immigrants employment on the Crow's — 
Nest Railway. The men must be either farmers, — 
farm laborers, or persons accustomed to agricultural 
work, who desire to take up free farms in Manitoba — 
ot the Northwest Territories. The object is to give 
persons of the classes mentioned an opportunity of © 
obtaining employment, by which they may acquire 
a little capital or to supplement what they may 
already possess, and also gain some experience of 
the country. All persons will be required to pay 
their ocean passages to Montreal, where arrang 
ments will be made for their transportation to th 

works, the charge for which latter will be deducted 
from their wages. The engagements will be with 
the railway company. The general wages for un- 
skilled labor are at the rate of $1.50 (6s.) per day, 
and the cost of board and lodging wiil not exceed 
$4 (16s. 5d.) per week. The work will last one 
year, and possibly longer.” : 






















MATES ARE MADE. 


A recent number of the Liverpool Cova Trade — 
News contains the following letter: a 


lish frend to a statement relative to the July c 
report contained in your American issue of July 1 é 
as follows: *, 

yc «<The New York Produce Exchange Stati 


government data is 458.000,000 bushels, namely, 
269,000,000 bushels winter and 189,000,000 bushels 
spring. “ * * We do not understand how this — 
forecast is arrived at, for itis not by a proportion 
sum. Our own deduction,’ etc. 
“ You are wholly in error in declaring that my 
interpretation of the government's report was no! 
arrived at ‘by a proportion sum;’ and it is a little 
odd that such a misstatement should be made as to 
estimates of the first public investigator into the 
quantitative meaning, in bushels, of percentages of — 
condition, which claim I am prepared to substanlti- 
ate at any time. Over ten years ago | publicly 
announced, and published articles showing, that 
there was a certain and close relation between the — 
general average condition and the resulting aver- 
age yield per acre of a crop, which may be logically — 
calculated and applied to the estimated acreage 
and the volume of the crop foretold with consider- 
able accuracy months in advance of its announce- _ 
ment by the government. It is well understood 
that Zoo in condition represents ‘ full normal condi- 
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tion;’ that is to say, ‘absence of all impairments, 
and medium growth and development of plant in 
section reported.’ In the light of average percent- 
ages of condition at harvest, and of resulting 
average yield obtained during a series of years, 
the percentages of condition shown by the monthly 
crop reports are capable of immediate inter- 
pretation in bushels per acre—that is to say, from a 
given percentage of condition the outlook is for an 
average yield of so many bushels per acre, and 
approximately this yield will be attained, providing 
that conditions remain the same till harvest. In 
other words, the standard of roo in‘condition has a 
pretty definite equivalent meaning in bushels per 
acre, and with this equivalent meaning discovered, 
any percentage of condition has a readily inter- 
pretable proportionate value. The equivalent of 
Ioo in condition, or any part thereof, expressed in 
bushels, does not mean the same one year with 
another; on the contrary, there being quite wide 
fluctuations owing to the varying character of the 
seasons, the varying fertility, and the continual 
shifting, expansion or contraction of our immense 
_ wheat area, to say nothing of the fact that the 
estimates of condition are approximations only, 
more or Jess close to the truth. Instead, there- 
_ fore, of selecting any one year as a standard—no 
greater mistake than this could be made—the 
averages of a series of years should be taken, thus 
equalizing the disturbing elements referred to. 
The following table, specially compiled on these 
lines by the undersigned, shows the average condi- 
tion at harvest, and the resulting average yield per 
acre as reported by the Depariment of Agriculture, 
and the equivalent meaning in bushels per acre of 
a possible too in condition, of winter and spring 
wheat separately, annually, for the last ten years, 
with averages for the period, thus furnishing a 
pretty definite quantitative meaning for 100 in 
condition : 








WINTER WHEAT. 























Reported 100 in condt- 
average yield tion would 
Condition peracre. equal peracre, 
at harvest, Bushels, Bushels. 
84.0 12.1 14-4 
77:4 11.6 15.0 
89.4 13.1 14.7 
73-55 10.9 14.8 
096.7 14.8 15.3 
87.6 13.8 15.8 
76.3 12.0 15.7 
89.5 14.0 15.6 
67.6 115 17.0 
a 75-2 11.7 15.6 
bg Annual average..... 81.7 12.6 15.4 
SPRING WHEAT. 
78.1 12.2 15.6 
77-2 10.3 13.3 
$3.8 12.4 14.8 
79-8 11.4 14-3 
cf 97-2 16.4 16.9 
* 81.2 12.5 15.4 
68.9 10.3 15,0 
. 69.9 11.6 16.6 
Lf 94.0 18.1 19.1 
P 4 73.8 13.6 18.4 
- Annual average..... 80.5 12.9 16.0 
£ “While the range in individual years (which 


may be either exceptionally good or the reverse) is 
in each case quite wide—so wide, in fact, as to 
show at once that comparisons should not be made 
with last year, or any one year, alone—we find 
from the above that the quantitative meaning of 
too in condition for the past ten years has averaged 
15.4 bushels per acre for winter and 16.0 bushels 
per acre for spring wheat. 

“Applying to these standards the officially re- 
ported condition of winter wheat on July 1, 81.2, 
and of spring wheat, 91.2, the indicated average 
yields per acre are shown to be, winter wheat 12.5 
bushels, spring wheat 14.6 bushels, Applying 
these indicated average yields per acre to the acre- 

age under wheat officially reported by the govern- 

ment in June, winter wheat 21,562,000 acres (re- 
maining) and spring wheat 13,007,000 acres, the 
indicated outturn on July r was, for winter wheat 
269,525,000 bushels, for spring wheat 189,902,000 
bushels; total, 459,427,000 bushels. 

"This is in no sense a prophecy of what the 
crop may be—it may be decidedly better/or decidedly 
worse—but simply a quantitive interpretation, in 
the light of past experience, of the outlook for the 
crop on July 1, based only upon the data pre- 
sented by the government, and without taking into 
account future possibilities of betterment or impair- 
ment. The fact that itis a statement of ‘ present 
values,’ as it were, is well understood on this side. 

“T will add that, analyzing the condition of all 
wheat at harvest for the past ten years, and average 
yield attained, with meaning of roo in condition, 
similar to the above table, and applying thereto 
the general average condition and total acreage 
July 1, the results indicated above are practically 
confirmed, the slight difference found being due to 
differences, one year with another, in relative pro- 
portions of winter and spring acreage, which, as 
seen above, have a slightly different standard of 
meaning for 100, and (o expressing results per acre 
merely in the nearest tenths of a bushel, My cal- 
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culations of indicated outturn for all crops are made 
upon the same basis, the correctness of which is 
self-evident. When I long ago published articles 
explanatory of the department's system, and the 
inductive method I have above outlined of arriving 
at the quantitative meaning of 100 in condition, I 
received voluntary letters from Statistician Dodge, 
and later from Statistician Robinson, warmly com- 
mending them. Yours, etc., 
“J. C. BRowN, Statistician. 
““ New York, Fuly 27, 1897." 





CANADA’S GREAT FUTURE. 

Mr. M'Leod Stewart, ex-mayor of Ottawa, in a 
letter to the London 7imes, says that ‘although 
the extraordinary riches of the Klondike district 
are beyond a question, the risks to be encountered 
are ‘extra extraordinary.’ He goes on to say that 
a great discovery of gold on the ‘fringe’ of the 
Dominion does not even begin to represent the 
untold mineral wealth and industrial resources of 
‘dear old Canada.’ Gold is something, and not to 
be despised, but the great wealth of the country 
lies in the commoner and more prosaic products 
of her lands and lakes. But even for gold it has 
other and more established resources. In northern 
Ontario and in northwestern Quebec gold is now 
being found in great abundance, what is known as 
free-milling ore, and little fortunes can be made 
with a judicious investment of small capital and, 
comparatively speaking, no hardships. But apart 
from the question of gold, the varied mineral, 
forest and industrial resources of Canada are 
beyond human ken, The output of sawn lumber 
from the Ottawa district for 1895 was estimated 
at 627,000,000 feet, or 1,045,000 tons. Pulp and 
pulp wood alone is going to furnish an im- 
mense trade. European countries import over 
500,000 tons annually, and nearly all the pulp wood 
of New England is exhausted. In the Upper 
Oitawa district are Over 1,000,000 acres of spruce 
for pulp-making purposes. Between Montreal and 


the great lakes there is 200,000,000 horse power of |, 


water power—more than Niagara Falls, and more 
serviceable because evenly distributed throughout 
the whole route. Thirty-five miles west of Ottawa 
there is a deposit of iron ore which an English 
engineer of good repute calculates at over 30,000,000 
tons. With the water power just mentioned and 
the enormous electrical energy to be developed 
thereby, blast furnaces could be located to ad- 
vantage, while facilities would be offered for add- 
ing other manufacturing industries in the future. 
Canada has iron enough to supply the whole Amer- 
ican continent. As to timber, Mr. W. C. Edwards, 
M.P., one of the most prominent lumber men in 
Canada, recently stated in the House of Commons 
at Ottawa, that a very large output of lumber might 
be continued indefinitely if proper measures for 
forest conservation are adopted.” 

Mr. Stewart believes that the opening of the 
navigation of the Ottawa river to the great lakes 
will accomplish more for the advancement of east- 
ern Canada than any public work in the country’s 
history, not excepting the Canadian Pacific Rail- 
way. 


CANADIANS AND THE LUMBER 
TARL 





The Mississippi Valley Lumberman says: a Daree 
weeks’ experience with a $2 tariff on Jumber is 
making the Canadian lumber men feel blue. Some 
of them are losing their heads and demanding that 
the Dominion government do all sorts of ridiculous 
and impossible things. Some want their govern- 
ment to retaliate by imposing an export duty on 
saw logs. Any such action on the part of the 
Canadian government would, of course, be followed 
by retaliatory action on this side which would far 
more than offset Canadian reprisals. It would 
double the duty on rough lumber, and might call 
down interference with the profitable business of 
converting logs from the state of Maine into lum- 
ber at St. John, N. B. It is also hinted at Wash- 
ington that it might also secure interference of 
some kind with the supply of Canadian saw mills 
at Rat Portage with logs from the Minnesota side 
of the Rainy river and its tributaries. There are 
still other ways in which the United States might 
retaliate, such as by abolishing the bonding privi- 
lege enjoyed by Canadian railways in this country, 
and bringing about the exclusion of Canadian fish 
from the American market. There is little danger 
of an order in council being issued requiring all 
logs cut in Canada to be sawed in Canadian mills, 
as it would put an end to any further demand for 
Canadian timber limits. The best thing our neigh- 
bors across the way can do in regard to this lumber 
tariff business is to grin and bear it, as the Ameri- 
can lumber men have been doing during the past 
three years of free lumber,”’ 
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THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 





Aug. 26, week, —thts week-——— 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middlect S=-=-s-coptes's 52 57 86 35 50 8% 

New England......... 28 32 35 16 16 5 
Souther. c.22ssccy ame 2u 29 44 22 ar 47 
fy eee es 64 57 97 59 52 89 
Northwestern ......... 18 15 34 27 26 52 
Paclic?2. p.cssncca esse 2t 26 19 22 22 30 
Rerritortes . 2s aneaece= 6 5 5 9 5 8 
Totais.22 3. nnesee 210 220 320 190 192-369 
CaNaGa. -sesmauee seas 39 4 3r 42 32 39 

THIS WBEK’'S FAILURES CLASSIFIED AS TO CAPITAL 

EMPLOYED. 
Sh Ee ES ae aks 
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NewEngland.. 25 2 I a5 ae se os 28 
Southern. .... 13 7 I = a -- s= 21 
Western ..... > SG 5 2 I — aa =e 64 
Northwestern.. 17 aH I oa = == 5 15 
Pachiici-:22.-6. 15 5 oz 3 ae I ne 21 
Territories .... 6 te a5 == ae a ' 6 
Totals>=..- 174 26 8 x Z I ae. 2x0 
Canada ....... 34 2 3 2 ae Lf ae 39 


In the United States about 82 per cent. of the total number 
of concerns falling had $5,000 oF less and 12 per cent. had from 
5,00 to $20,000 capital. 
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The Audit Company 
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AUGUST BELMONT. 
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Manager, 
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SPECIAL NOTICES. 


Ask the dealer who shows you a laundered or 
Neglige shirt of fancy pattern if the material was 
made by MOUNT VERNON MILLS. If you 
want to know more we'll send you a book on 
shirt buying, free. 


Mount Vernon Mills, Philadelphia. 
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FINANCIAL. 
Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission. 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


Letters We also buy and sell Bills of Exchange on, and 


of 
° collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world, 


BROWN, SHIPLEY & CO., LONDON. 


make cable transfers to all points; also make 





GERALD L. Hoyt, DALLAS B, PRATT. 
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of life insurance at the lowest rates consistent with absolute 
safety. 
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Walter G. Oakman, 

Henry H. Rogers, 

H. McK. Twombly, 

Frederick W, Vanderbilt 
William C. Whitney. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 





WELDED CHROME STEEL AND IRON 


ANHATITANP RUST TCO. 


WALL STREET, CORNER NASSAU STREET. 
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Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


FOR SAFES, VAULTS, &c. 


CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N, Y. 
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Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas, 
* Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 


DRY GOODS. 


TEFFT, WELLER & CO., 





August Belmont, 


H. W. Cannon, John Howard Latham, 
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Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOWERS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
from the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the — 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. e 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. t 


Eugene Field Monument Souvenir Fund, ~ 
180 Monroe Street, Chicago, IIL 
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EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE.S. T.-SMiTHicoe 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 

PAPER WAREHOUSE, ; 

Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. iy r 


~ ALL KINDS OF PAPER MADE TO ORDER, 
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A great deal has been done toward 
clearing the political atmosphere in the 
Greater New York by the acceptance by 
Seth Low of the Citizens’ Union nomina- 
tion tendered to him this week. Mr. Low 
made no extended statement in accepting 
the nomination, promising to send a formal 
letter of acceptance later. His position, 
however, is sufficiently well known. It is 
that the welfare of the city, and not of 
any party, should be the first concern of 
the citizens of a municipality. The out- 
come of the Citizens’ movement is likely to 
force the hand of the Republican politicians, 
and it will compel the nomination of a 
citizen of high character by their opponents; 
that is, if the latter expect to win. 


Contrary to general expectation, the 
bituminous-coal miners’ strike has not 
been settled. Numerous conferences have 
been held between the operators and 
miners, but they have come to naught, 
because the miners’ representatives have 
persistently refused to listen to any settle- 
ment except on a 69-cent basis. What 
seems to many to be a fairly tenable 
proposition was made by the operators of 
the Pittsburgh district, namely, that the 
miners should return to work on a 64-cent 





govern the arbitration being that the rates 
for mining shall be fixed at not more 
than 69 cents nor less than 60 cents. 
While these terms were submitted by the 
Pittsburgh operators generally, it is under- 
stood that they will govern the action of 
the operators in other states. Practically 
all of the large operators who supply the 
Jake trade with coal are unanimous that 
their mines must be started in the not dis- 
tant future. In order to live up to their 
contracts these operators must get at least 
1,500,000 tons of coal up to the head of 
Lake Superior during this and the next 
two months. Their position in this matter 
can be readily seen when it is known 
that virtually all of the coal on the 
Duluth and Superior docks has been 
wiped out, a condition which has not 
been known in years. Even though the 
strike should be settled shortly, another 
serious difficulty must be met by the opera- 
tors, that of getting enough cars to ship 
their coal, for it must be remembered that 
the heavy shipments of ore in the north- 
west and the equally heavy movement of 
grain have proved to be a drain on the 
resources of the railroads’ equipment. So 
far the outlook appears to be rather dubious 
for a settlement on the miners’ terms. 
Notwithstanding this, however, the belief 
obtains that the strike will be brought toa 
speedy settlement through the operation 
of some powerful influences. 











Just at present the Treasury officials are 
busy furnishing interpretations of the new 
tariff law, which, like all such measures, 
supplies ample opportunities for construc- 
tion. Most of the interpretations thus far 
made have been of merely special interest, 
affecting particular articles and lines of 
business. The most important question of 
general interest which has thus far been 
raised remains undecided. We refer to the 
question as to the imposition of discriminat- 
ing duties under section 22 of the law. 
The Attorney General is still engaged in 
considering this matter, which he is exam- 
ining with the greatest care. It was thought 
that his opinion would be ready some time 
ago, but the matter was found to demand 
a more exhaustive examination than was 
at first supposed. In the meantime the 
Treasury Department has instructed Col- 
lector Bidwell of New York to suspend the 
collection of the duties imposed by section 
22, pending the decision of the Attorney 
General. 





The ruling of the Treasury Department 
as to the time when the new tariff law went 
into effect has led to a great number of 
protests on the part of importers whose 
goods came in before the signing of the bill 
by the President, on the afternoon of July 
24. The department, it will be remem- 
bered, held that the act went into effect at 
midnight on July 23. A hearing upon this 
protest has been had by the Board of Gen- 
eral Appraisers at New York, where a test 
case was selected involving an importation | 


firm before eleven o’clock on the morning 
of July 24. The wool was not dutiable 
under the former law, but under the new 
law the collector levied a duty of eleven 
cents a pound, which was paid under pro- 
test. The appraisers have not yet rendered 
a decision upon the case. 





So much complaint has been heard from 
farmers and their representatives against 
the railroads in the past that a proposition 
looking to the ownership of railroads by the 
government might be expected to commend 
itself to them. It is with a sense of sur- 
prise, therefore, that one reads in the dis- 
patches that the Farmers’ Congress, which 
met at St. Paul this week, defeated a reso- 
lution looking to government ownership by 
an overwhelming majority. Evidently the 
gathering at St. Paul was not dominated by 
a radical or revolutionary spirit. One reso- 
lution adopted by the congress favored a 
discriminating duty in favor of goods im- 
ported in American vessels and included a 
provision for the purchase of foreign vessels 
which can be registered if the owners give 
satisfactory bond to build other vessels of 
equal tonnage within a reasonable time. 
An amendment to the constitution was 
adopted which widens the scope of the 
organization, permitting all institutions and 
organizations interested in agriculture to be 
represented in the congress hereafter. 





Secretary Sherman has found it neces- 
sary gently to admonish the state of Iowa 
that some of its recent tax legislation is 
violative of the treaty rights of citizens of 
Switzerland. Article XI. of the treaty of 
November 25, 1850, between the United 
States and the Swiss republic provides that 
no higher impost, under whatever name, 
shall be exacted from the citizens of one of 
the two countries residing or established in 
the other than shall be levied upon the citi- 
zens of the country in which they reside, 
nor any contribution whatever to which the 
latter shall not be liable. This provision of 
the treaty has been brought to the atten- 
tion of the governor of Iowa in a letter, in 
which Secretary Sherman says that it has 
been orally represented to the depart- 
ment by the Swiss minister that complaint 
has been made of the fact that the state 
has laid a tax upon the premium income 
of European insurance companies greater 
than that imposed upon the premium in- 
come of American companies. This ad- 
monition will doubtless have the desired 
effect. 





In a decision just rendered the Interstate 
Commerce Commission has held that ina 
case where a railway has for many years 
carried to its terminus at greatly reduced 
rates freight intended for points beyond, to 
be reached by wagon transportation, this 
arrangement does not make the railway 
company a carrier beyond its terminus, 
and that such rates amount to a discrimi- 
nation against the terminal town and its 
business. The decision was rendered in 


basis pending arbitration, the conditions to ' of wool entered for consumption by a Boston the case of the Eureka Springs Railway, 





to whom the commission recommended a 
reduction of freight rates to the town. The 
commission Jays down the rule that while 
transportation charges should be liberal 
until the earnings are sufficient for a fair 
return upon actual investment, it does not 
follow that rates long maintained and grossly 
discriminative must be continuous and may 
be lawfully exacted year after year, though 
it be assumed that railroad property is so 
much more inviolable than other property 
that its owners must bear none of the losses 
or disadvantages incident to industrial and 
financial disarrangement, and that trans- 
portation charges are never excessive when 
the annual net earnings are less than the 
amount necessary to the reasonable annual 
income on such property and investment. 





It will be noticed that in the statement 
above made the commission is not quoted 
as ordering or enjoining, but as ‘‘recom- 
mending,” the action suggested. This 
the most marked feature of the decision, 
and is explained by the commission as 
necessary under the recent decision of the 
Supreme Court of the United States as to 
the power of the commission in relation to 
rates to control in the future. According 
to the commission, under the law as con- 
strued by the court, the former body has 
power to say what in respect to the past 
was reasonable and just, but as to the rates 
complained of as unreasonable, unjust and 
unlawful, and so found to be by the com- 
mission, that body can make no provision 
or order for their reduction the 
courts are required to enforce or the carriers 
obliged to obey. When the rates are found 
to be unreasonable the commission can 
declare them unlawful and recommend 
their reduction, and where after investi- 
gation rates of carriers are found to have 
been in the past and still to be unjust, un- 
reasonable and in violation of the statute, 
it is made the duty of the commission by 
section 15 of the act to regulate commerce 
to notify and require such carriers to cease 
and desist from such violations. As regards 
future rates, therefore, the functions of the 
commission would seem io be of a merely 


is 


which 


advisory nature. 





Attention is being attracted anew to the 
question of the expediency of establishing a 
postal savings-bank system in the United 
States. The Postmaster General has lately 
secured from the postal authorities of the 
Dominion an exposition of the postal savings- 
bank system in operation there, and in addi- 
tion has received letters relative to the 
system from correspondents throughout the 
country, particularly as regards the advan- 
tages of the system for farmers in districts 
where banking facilities are limited. While 
no official pronouncement has been made 
by Postmaster-General Gary in reference to 
his position on the question, the belief is 
expressed in Washington dispatches that 
he will direct attention to desirable features 
in the systems of the countries which have 
adopted the idea and will recommend the 
establishment of postal savings banks here, 
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THE BANK OF ENGLAND AND 
EXCHANGE. 

Expectations that we should soon witness 
a further fall of foreign exchange and a 
movement of gold from Europe have been 
defeated by the decided steadiness and ad- 
vancing tendency of rates, the actual figure 
for demand sterling here having touched 
4.86. The condition of the market may be 
described as narrow and dull, with some- 
what restricted transactions. Interest in 
the situation is, however, furnished by evi- 
dence that the movement in question is to 
a considerable extent an artificial one and 
is due to the action of the Bank of Eng- 
land, taken with a view to the protection 
of the London money market and its own 
specie reserves. A very interesting feature 
is that the bank has been measurably suc- 
cessful in its object without recourse to an 
advance in its own minimum discount rate. 
It was indeed considered likely that the 
rate would be marked up to 2% per cent., 
or even 3 per cent., last Thursday, but the 
meeting of the directors on that day passed 
without any change in spite of the fact that 
some $2,000,000 were withdrawn from the 
bank for shipment to the continent a few 
days ago, the destination of the amount 
being Austria or Russia. On the other 
hand, open market discount in London 


has been maintained at 115/16@2 per 
cent., or on the same level as the bank 
rate, and the decidedly harder feeling 


of day-to-day money or, as it is called 
here, call loans, which are 1@1 per cent., 
is an indication of the renewed ability of the 
bank to control the open money market, 
something which it was generatly believed, 
a few years ago, the institution could no 
longerdo. It has done so by a large reduc- 
tion in the volume of its loans during the 
month of August, to some 
$13,000,000. The tendency, therefore, is 
to keep money in London, and with the 
advance of exchange rates in New York, 
already referred to, there has been this 
week a corresponding and even more sig- 
nificant rise in these at the leading conti- 
nental cities, which, it was noted a fortnight 
ago, were preparing, to all appearances, to 
take gold on a large scale from London. 
Of this tendency the £400,000 withdrawn 
from the Bank of England this week was 
apparently the initial transaction. 

An impression is created that in taking 
this course the bank is not so much in- 
fluenced by the prospect of gold with- 
drawals for this country as by the demand 
for it on the continent, and the under- 
standing that Japan, which has already 
secured considerable amounts in the open 
market, will obtain the balance required for 
its currency reform directly from the Bank 
of England through the large balance of 
the Chinese war indemnity, which it holds 
in that institution. Besides this another 
and very important factor has made its 
appearance. The Indian government’s cash 
balances have fallen off, owing to the de- 
ficiency of its revenues to such an extent that 
it has been decided to suspend the sale of 
council drafts on India for ten weeks, thus 
creating a possibility that gold will be taken 
for India, a contingency that is not at 
all unlikely in view of the remarkable rise 
in India exchange. These threatened de- 
mands constitute a situation of some diffi- 
culty, which the London market and chief 
factor therein have met with apparent suc- 
cess. In fact, it might be claimed that the 
heavyrselling of American securities by 
London account. which can no longer be 
ascribed to mere speculation, represents in 


amounting 
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part a liquidation of securities on the part 
of bankers with a view to raising exchange 
here and creating credits with which to 
meet the balances created by the heavy 
present and prospective grain shipments 
from this country. In the latter connection 
it must be recalled that the situation 
remains favorable to this country, and that 
in view of this fact the present advance of 
exchange and check to gold importations 
is probably only a temporary one. 


ENORMOUS WESTERN RAILROAD 
TONNAGE. 

The satisfactory nature of the current 
reports of western railroad earnings is, of 
course, the outcome of the enormous move- 
ment of freight upon the lines. So far this 
has ebeen mainly exhibited in connection 
with the roads west of Chicago. It now 
appears to be extending to the eastern trunk 
lines, and the statement has been made 
upon authority that the traffic and earnings 
of the New York Central property in August 
were the largest for any single month in the 
company’s history. In this, as in other 
cases, it must be remembered that the New 
York Central carries the grain from Buffalo 
to the seaboard at New York and Boston 
which between Chicago and Buffalo is trans- 
ported by lake lines. At the same time, the 
western connections embraced in the trunk- 
line systems are beginning to feel the 
pressure of traffic, and the general benefits 
of the situation can hardly fail to be shared 
by all classes of roads. 

The figures of grain and other receipts 
in Chicago last week are instructive. The 
total amount brought into that city for 
the seven days -ended last Saturday was 
11,446,000 bushels, an increase of 1,536,000 
bushels over the preceding week, comparing 
with 4,889,000 bushels in the corresponding 
week last year, 4,105,000 bushels in 1895 
and 5,694,000 bushels in 1894. The corn 
receipts last week were notably large, being 
5,919,000 bushels, against 1,709,000 bushels 
last year and 1,827,000 bushels in 1895. Oats 
figure in the aggregate at 4,006,000 bush- 
els, against 2,349,000 bushels last year, and 
wheat contributed 1,223,000 bushels, as com- 
pared with 630,000 for the corresponding 
period last season. The situation in this 
connection is more fully developed by the 
statement that in the past four weeks the 
western railroads have delivered at Chicago 
fully 41,000,000 bushels of grain. 

The railroad situation east of Chicago 
presents statistics of corresponding magni- 
tude. Last week the lake and rail lines 
broke all records by carrying from that city 
199,000 tons of freight, of which 192,000 
tons were grain. In the preceding week 
the lake carriers took 161,000 tons, and in 
the same week last year the record was 
122,000 tons. The east-bound rail ship- 
ments from the City of the Lakes do not, 
as might be expected under such circum- 
stances, make as good a showing, Last 
week’s record of east-bound dead freight 
from Chicago by all the trunk lines was 
61,300 tons, against 57,623 tons in the 
preceding week. The figures, however, 
compare with 63,000 tons in the corre- 
sponding period of 1896 and 56,000 tons in 
1895. In this connection the influence of 
lake and rail competition is, of course, dis- 
tinctly visible, though that has now become 
such an integral part of the general trans- 
portation system, the lake carriers being, 
in fact, controlled by the trunk-line rail- 
roads, that there is no longer any danger 
of rate-cutting or competitive disturbance 
from that cause, 





In considering the general western rail- 
road situation apart from the statistics of 
tonnage there are several points of interest. 
One of the chief ones is the entire absence 
of rate-cutting. It was, indeed, announced 
during the week that one of the gulf lines 
had made a cut in export rates on corn via 
New Orleans. No tangible effect has, how- 
ever, followed this action, and it would seem 
that the ability of the smaller roads and less 
popular routes to disturb rates is measur- 
ably nullified by the general scarcity of cars. 
There may be some exaggeration in the 
reports heard on this last subject. Indeed, 
the officers of one of the largest western 
roads felt it necessary this week to deny the 
report that the company’s traffic was suffer- 
ing for lack of cars to move grain traffic 
offered to it. At the same time, the 
proposition is true that the business and 
earnings of many of the roads in that 
section are limited only by their ability to 
furnish cars and motive power, and an- 
nouncements have been made that several 
companies have placed large contracts for 
cars for delivery in the shortest possible 
time, while all of the repair shops are being 
worked to their fullest capacity and every 
available car is being brought into con- 
dition to do service. The southwestern 
roads share in the pressure for equipment 
and the eastern trunk lines are already 
beginning to feel its effects. Another mat- 
ter of some interest is the attitude of west- 
ern railroad authorities as to the crop out- 
look, and particularly in relation to the 
lateness of corn and the possibility of a 
crop below the average. It may be stated, 
in the first place, that the railroad reports 
have been, as a rule, conservative in the 
matter of crops, and that they utterly failed 
to agree with the pessimistic views of a fort- 
night ago as to both spring wheat and 
corn. In regard to the latter the impres- 
sion in railroad circles is that a deficit in 
the present corn crop would benefit and 
not harm railroad tonnage, as high prices 
for corn would result in an active move- 
ment of both the old and new product, 
whereas a large crop and low prices would 
have the contrary effect. The influence of 
the recent advance in corn in stimulating 
the movement of the larger proportion of 
last year’s crop, cribbed or otherwise, held 
on the farms has been marked. It shows 
itself in the figures given above of grain re- 
ceipts at Chicago, and in railroad circles at 
least the impression is that a falling off in 
the present corn crop would only be an- 
other factor calculated to render this a phe- 
nomenal year for the railroads of the west. 


CONDITION OF THE TREASURY. 

Government receipts for the month of 
August amounted to $19,023,615, which 
represents a decrease of about $20,000,000 
as compared with those for July. This is 
explainable, doubtless, by the fact that the 
payments of duty, in anticipation of the 
passage of the Dingley bill, were very 
heavy in the first three weeks of July, 
whereas there has been a corresponding 
falling off in the receipts for August, owing 
to the importations having been hurried, 
large quantities of goods which would, under 
ordinary circumstances, have paid duty in 
August having been withdrawn in the pre- 
ceding month. . As compared with August 
last year, the receipts show a decrease of 
over $6,500,000. The decrease is almost 
wholly due to the falling off in collections 
from customs, the decline in this branch of 
the revenue being very marked as com- 
pared with August last year, The receipts 


from internal revenue for the month were 
almost up to those from the same source in 
August last year, 

For the two months the receipts from cus- 
toms amounted to $23,954,505, which rep- 
resents a decrease of a little over $500,000 
as compared with the corresponding period 
of Jast year. The receipts from internal 
revenue, on the other hand, amounted to 
$30,961,027, which repesents an increase of — 
nearly $4,700,000 as compared with the 
corresponding period of last year. Miscel- 
laneous receipts were less by about $650,000 
than in the months of July and August, 
1896. Taken together, the different items 
of receipts aggregated $58,108,719 in the 
two months just ended, an increase of over — 
$3,500,000 as compared with the corre- 
sponding months of last year. The ex- 
penditures on account of the War Depart-— 
ment show the most marked change as 
compared with July and August of last 
year, an increase of over $6,600,000. The. 
only other item showing an increase is pen- 
sions, for which over $3,250,000 more was 
paid in the two-months’ period just ended 
than in July and August, 1896. The ex- 
penditures on civil and miscellaneous ac- 
count showedia decrease of over $2,600,000, 
those on account of the navy a decrease of 
a little over $300,000, those on account of 
Indians a decrease of over $900,000, and 
those on account of interest a decrease of a 
little over $61,000. The expenditures ag- 
gregated $83,688,956, which represents an 
increase of nearly $5,900,000 as compared 
with the corresponding period of last year. 
Last year for the two-months’ period there 
was a deficit of nearly $23,200,000, For 
the two-months’ period just ended the 
deficit amounted to over $25,500,000. 

The cash balance has thus far this year 
shown a falling off. It amounted on Sep- | 
tember 1 to $218,561,207, which represents" 
a decrease of $14,495,250 for the month of — 
August and of $21,576,420 for the two 
months since July 1. The total debt, less — 
cash in the Treasury, amounted to $1,008,- _ 
335,121, which represents an increase for — 
the month of $14,888,475. The interest-— 
bearing debt amounted to $847, 365,540, the 
debt on which interest has ceased since ma- ; 
turity $1,336,280 and the debt bearing no 
interest $378,194,507, a total of $1,226,- 
896,327. This does not, of course, include 
the certificates and Treasury notes outstand-— 
ing, which are offset by an equal amount of 
cash in the Treasury and which amounted ~ 


on September 1 to $593,961,953- | ° OF 


RAPIDLY EXPANDING BANK | 
CLEARINGS. a. 
It has been many months, even years, — 
since bank clearings have made so favorable — 
an exhibit as during the month just ended, — 
and in some respects all previous records — 
have been surpassed, ad 
In total volume of clearings and in per- 
centage of gain over the like month in the 
preceding year there is ,certainly no pre-— 
vious August to furnish anything like the 
showing made this year. Unlike the aver-_ 
age month of August, the month just closed 
brought a larger total than for the month 
of July preceding it, and in fact the heaviest 
monthly total reported since December, 
1895. The gain over July this year is, it is 
true, small, only about half of 1 per cent., 
but the gain, as compared with August a 
year ago, is the heaviest monthly increase 
for many years. A year ago these records — 
found bank clearings, and in fact all other 
business operations, restricted to very small — 
limits, This year, on the other hand, has — 
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tnessed heavy trading both in actual mer- 
_chandise lines and in speculation in stocks 
and cereals. The widespread character of 
the gains, too, shows that the enlargement 
has been very general and not confined to 
_any one section or city in the country. The 
few unfavorable features found were due to 
special causes and are likely to disappear in 
the near future. 

_ Total clearings at 72 American cities for 
- August aggregated $4,810,878,883, an in- 
crease of 36.2 per cent. over August last 
year, half of 1 per cent. over July this 
year and 16.8 per cent. over August, 1895. 
Compared with August, 1894, the August 
gain this year is 35 per cent., with August, 
1893, 44 per cent. and with August, 1892, 
7 percent. This year’s August total, in 
fact, exceeds even the total for August, 
890, the heaviest previous August total 
record, by a small fraction of 1 per 
cent. 

_ Interesting comparisons may also be made 
with total clearings for February, the small- 
est of any month since the panic of 1893, 
and for October, 1895, when the heaviest 
monthly total since that year was recorded. 
The gain over the low-water mark is fully 
50 per cent., while the falling off from the 
level of high tide is only 7.5 per cent. 
_ Compared with the December total in 1892, 
_ the heaviest month’s total known, the fall- 
g off is less than 20 per cent. 

_ The following table of percentages of 
increase and-decrease during each of the 
twelve months of the past four years will be 
found interesting : 
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1896. 1895. 1894. 1893. 
September ...... Dec. 11.4 Inc. 18.4 Inc. 5.3 Dec. 30.7 
Nine months .... Dec. a. Inc. 26.5 Dec. 22.4 Dec. 7.0 
“October......... Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 
_ Ten months ....-. Dec. 3.7. Inc. 17.4 Dec.19.5 Dec. 9.0 
_ November.....-. Dec. 2.8 Inc. 13.6 Inc. 1.8 Dec. 25.5 
_ Eleven months.. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
_ December .... . Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months.. Dec. 3.9 Inc. 16.8 Dec.16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 
Wanuary ........ Dec. 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
I Inc. 20.3 Inc. 6.3 Dec. 36.9 
4 Inc. 11.77 Inc. 7.4 Dec. 34.0 
_ - Inc. 1.8 Inc. 2.2 Inc. 7.4 Dec. 30.7 
_ Three months ses Dec. 3.5 Inc. 84 Inc. 7.4 Dec. 33.0 
; (eiicessseeeess Ec. 4.6 Inc. 0.9 Inc. 14.2 Dec. 25.0 
q ‘Four months... Dec. 3.8 Inc. 6.4 Inc. 9.1 Dec. 31.0 
Peteees ss. DEG 1.4 Dec. 13.0 |Inc. 25.0 Dec. 26.3 
_ Five months.... Dec. 33 Inc. 1.9 Inc. 12.5 Dec. 30.2 
ie fora woos Inc. 3-7 Dec. 2.4 Inc. 22.4 Dec. 20.8 
= Six months ..... Dec. 2.2 Inc. 1.1 Inc. 16.5 Dec. 28.1 
Wuiyss=----5..-.. Inc. 10.0 Dec. 4.4 Inc. 29.8 Dec. 15.4 
_ Seven months.... Dec. 0.4 Inc. 0.3 Inc. 16.2 Dec. 27.2 
USC. a = Inc. 36.2 Dec. 14.2 Inc. 16.1 Inc. 5:5 
Eight months.... Inc. 3.4 Dec. 1.4 Inc. 16.2 Dec. 24.4 


_ The gain in August is the largest for 
any month in four years during which, 
particularly in 1895, heavy increases were 
made. 

The steadiness of the present increase 
in clearings is worthy of notice in this con- 
nection. Decreases were the rule during 
the early part of the year, the only gain 

then beingin March. The present advance 

began in June, with a gain of 3.7 per cent. 
over 1896. July continued and added to 
the volume with a gain of ro per cent., and 
now comes August with a gain of 36.2 per 
cent., which bids fair to stand as a record 
in this direction, because after this time 
last year clearings began to increase in 
volume. 

The showings made by the various groups 
of clearing-house cities during August com- 
pare with preceding periods as follows: 


May, 

1897. 
New Engl'd. Inc. 6.1 
Middle...... Dec. 2.2 
Western..... Inc. 1.5 
Northwestern Dec. 9.0 
Southwestern Inc. 18.4 
Southern.... Dec. 8.7 
Far-western . Dec. 0.2 


June, 
1897. 
Inc. 10.9 
Inc. 4.3 
Inc, 5.0 
Dec. 8.0 
Inc, 15.5 
Dec. 2.5 
Inc, 3.1 


July, 
1897. 
Inc. 13.7 
Inc. 12.6 
Inc. 3.1 
Dec. 4.5 
Inc. 7.0 
Inc. 2.6 
Inc, 12.1 


8 mos., 
1897. 
Inc. 9.7 
Inc. 4.3 
Inc. 1.4 
Dec, 7.0 
Inc, 10.0 
Dec, 2.2 
Inc, 2.4 


August, 
1897. 
Inc, 22.6 
Inc. 44.3 
Inc, 17.3 
Inc, 20.9 
Inc, 23.6 
Inc. 16,0 
Inc. 30,0 














Totals .. Dec, 1.4 
Canada ,.....Inc, 56 


Inc, 10.0 
Inc, 14.3 


Inc, 3.7 
Inc, 17.3 


Inc, 36.2 
Ing, 1765 


Inc, 3.4 
Inc. 7.6 
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Every group of cities showed gains during 
August, and in this respect the past month 
was again a record breaker, as in every 
preceding month this year some groups 


showed decreases. The heaviest gain was 
naturally in the middle-states group, as at 
New Yew York city a gain of 44.3 per cent. 
is shown. The far-western group, however, 


BANK CLEARINGS AT 87 CITIES FOR AUGUST, AT 85 CITIES FOR THE MONTH AND FOR EIGHT MONTHS THIS 
YEAR AND LAST, AND AT 80 CITIES FOR FOUR YEARS, 





















































August. Eight months. 
Clearing Houses. vw es A a eae Lee 2 aT nn A alee eee Ch 
1897. 1896. 1895, 1894. 1897 1896. 1895. | 1894. 

Boston. -.....----| $381,766,769] 307,552,831] 380,536,360| 315,925,754] 3,257:319,384] 2.931,581,979| 3,089,306,759| 2,693,839,370 
Providence. ...... 19,291,300 16,646,400 21,802,400 19,001,800 173,574,900 168,352,200 177,490,200 150,463,300 
MGrHOre —- occ ceca 8,500,499 8,026,070 8,420,590 7»216,806 82,804,807 83,034,706 779346591 67,507,952 
New Haven...-.... 5,805,876 5,473,406 5:953.525 5,281,015 51,738,837 50,917,748 49,102,751 46,581,525 
Worcester @ s rae 5,316,890 5.563.444 45714,588 475379431 47,219,358 44,081,853 39,087,554 
Springfield. a 41940559 45793994 5,602,823 4,755,021 44,454,776 46,095,330 48,557,085 42,092,159 
Portland Peele 5,860,413 5,123,884 5,189,415 5,123,455 43,441,153 42,780,514 41,502,893 39,856,164 
Fall River .....--. 3»345,623 2, £26,545 2,771,153) 2,651,688 27,496,313 26,435.524 25,191,201 24,419,6 u 
Lowell. < ccncnsee 2,445,872 2,166,199 2,650,917 2,260,553 20,975,990 21,101,677 21,422,745 20,448,929 
New Bedford. .__. 1,6749577 1,500,301 = 1,309,008 16,596,438 151549470 14,050,201 13,956,769 

TotalNewEngl’d| 439,437,228] 358,726,530] 440,324,954! 368,239,788] 3,765,882,089] 3,433,068,506| 3,588,047,279| 3,138,855,352 
























































































































































































































New York ........ 7,936,856,960/ 1,971, £62,104 |2,316,813,044]1,871,609,349| €9,918,83 4,682 | 18,851,144,640 | 19,032,099,868| 15,663,477.354 
Philade'phia .-.-.] 259,147,404] 225,275,677| 272,9551434| 239,815,680] 2,018,630,241| 2,132,327,103| 2,161,939,450| 1,949,625,836 
Pittsburgh .... ... 67,00 9402 54,845,614 60,747,442 491393,008 533»544,074 5131937525 479,783,169 430,159,800 
BW alors. eees 1753579758] 16,535,358 17,356,136 16,404,024 1295514774 146,054,564 140,567,670 126,922,734 
Rochester... ..... 5,989,304 5,848,784 6,424,070 6,215,449 51,557»696 52,540,143 525057404 47,970,889 
SYFACUSE: po oer see 3978 3,634 3,288,217 3,981,242 3,383,028 534,263,685 3353975774 32,282,707 28,386,996 
Wilmington ...... 3»220,749 2,932,645 2,893,346 2,842,530 23,212,590 24,318,774 24,019,375 24,275,884 
Scranton .... “i 3,392,290 3,160,546 2,975,508 3,182,617 27,584,770 2753335531 24,940,252 24,100,583 
Binghamton... .... 1,430,700 £,144,20C 1,374,400 1,320,600 11,034,200 11,226,8co0 11,790,4c0 11,495,80¢ 
Total middle - ../3,298,180,201| 2,284,193,139| 2,686,020,622 | 2,194,166,285 | 22,746,177,318| 20,792,280,85 4|22,059,480,295| t8,306,415,881 
Cincinnati........ 46,284,450 4c,782,850 48,854,650] 53,141,850 407,101,05¢ 396,313,700 436,176,780 421,934,007 
Wetoit sass nceas 29,490,274 26,778,371 32,0G5,180 26,969,283 192,324,080 202,754,729 212,072,974 187,088,648 
Cleveland ........ 26,396, 402 23,155,593 26,963,843 20,462,065, 202,526,773 203,931,161 188,015,167 154,761,194 
Louisville ........ 25,677,199 20,200,631 23,641,587] * 26,796,942 209,094,237 190,406,975 210,303,925 211,207,062 
Indianapolis... -.- 19,212,673] 13,893,516] 11,949279] 15,942,036] 144,537,122] 139,876,517] 137,852,792] 116,571,242 
Columbus --...2%-- 14,133,400 11,908,9¢0 13,439,100 13,C25,100 119,849,400 119,433,050 115,994,800 114,249,820 
Grand Rapids -... 3,240,500 2,944,141 39382,335 35254,300 24,285,998 26,741,62- 28,770,087 26,335,852 
Lexington.....-.. 1,408,627 1,097,344 1,303,646 1,746,396 10,656,677 1,271,958 12,213,861 12,£19,808 
Kalamazoo, Mich. 3,199,314 1,081,485 T,151,489 900,038 95050,323} 955435513 8,753,814 7:891,353 
ATOR Seta cea <ns 955,100 1,028,313 1,182,056 7749178 8,721,363 8,557,228 71968,530 5,787,956 
Bay. City.-. <2. 7979547 931,740 1,534,000 3,192,277 6,337,350 8,616,563 10,062,012 8,911,186 
Springfield, Ohio. . 793,461 638,252 811,331 610,445 595971032 6,287,909 6,020,760 513571503 
Canton, Ohio. .... 675,8¢0 698,254 764,463 621,450 51793253 5»9372657 6,152,987 5,065,022 
Toledo, Ohio*.... 8,790,187 5,292,612 77939275 Sr 52,605,212 48,178,720 eater pee 
Dayton* Tac2.5 .. 2,491,962 2,425,222 sass =-45 20,935»295 21,432,555 3 oer 
Youngstown,Ohio* 828,670 een ae hows sais see ot BS 
Total western...| 170,264,753] 145,140,599] 167,073,955] 165,436,359] 113471384,658 fai ae 1,381,009,q86] 1,277,271,713 
Chicago. ......... 390,990,258] 318,607,779| 365,613,027] 378,847,246; 2,773,024,797 21966,090,512{ 3,005,379,699| 2,781,085,404 
Minneapolis ...... 30,460,560 24,062,157 2597472421 22,009,039 210,187,820 222,825,931 197,181,827 1755551,677 
Milwaukee. ..- 19,326,091 16,329,900 19,121,498 174745,560 151,182,755 154,135,273 15655559524 132,882,319 
St: Pauloe. cvs 14,‘ 26,940 16,105,741 16,862,504 14,8;5,700 106,063,212 148,644,601 137,095,942 112,047,135 
Omaha...... = 19,33 11558 16,328,210] 15,202,787 18,268,305 14753711756 148,374,353] 118,241,078 163,507,344 
Pebriaz tats orsees 6,956,481 6,5¢ 8,617 7»860,555 97974553 50,556,291 591588, 484 68,505,176 60,017,894 
Des Moines .....- 3,647,164 2,852,322 3,225,067 Av3125037 31,954,989 _ 33,160,913 34,984,662 34,102,50u 
Sioux City... 22. 2,115,012 1,358,922 1,7399487 253555551 18,320,082 16,850,536 17,010,440 21,821,382 
Lincoln. ssa.0=-< 1,365,439] 1,176,127 1,063,278 1,603,2¢3 30,231,430 10,336,53. 11,522,406 15+203,932 
Rockford, Ill ..... 733500 722,793 776,583 700,076 6,428,054 7387, 488 79332,898 6,707,701 
Fargo, Ni Dos. 304,721 811,093 616,906 559,588 3,93: +369 57984,684 4,716,283 4,187,146 
Sioux Falls,S. D .. 232,164 196,364 203,025 563,612 1,714,654 2,727,299 1,994,886 4,228,177 
Fremont, Neb.... 400,169 216,072 2399334 324,107 2,305,772 2,054,129 2,238,030 2,886,408 
Hastings, Neb.... 475,850 334,439 204,473 221,213 2,961,588 2,330,209 2,093,903 2,853,607 
Davenport* ...... 2,559,291 2,511,890 See Pa 19,331,650 34,568,441 See Sess 
Total northw’n.}| 491,115,907; 405,700,056] 458,565,942] 472,093,389] 3,516,293,563| 3+780,490,942) 3,764,852,754| 3,517,082,7114 
Se) Wouiss. ce st. 108,909,711 87,662,394 93,001,232 90,168,560 866,771,423 763,604,3'7| | 816,846,01¢ 735,129,891 
Kansas City ..-... 44,562,783 37,065,350 45,474,000 41,930,079 342,137,109 324,193,058 334,712,229 300,852,082 
Fort Worth...-... 5,104,027 395759044 5,127,115 4,576,475, 44:344,214 43,809,86y 49,836,742 43,335,671 
St. Joseph. ..22..22 5,629,553 4,690,837 5,211,000 6,514,566 42,045,889 43,630,797 459747,017 5!) 54,497 
Topeka ..... 2,401,493 2,002,557 1,909,951! 2,382,542 13,693,525 13,675,133 141942,977 16,5551576 
Wichita ..... 1,619,966 1,282,824 1,425,200 1,386,897 13,604,705 14,460,228 15+7£5:957 14,524,529 
Wacof -.- 2,740,810 2,9°8,764 399455553 3,990,956 33,360,916 365973025 57976 4310 36,715,827 
Houstont. 18,037,187 19,010,452 15,866,297 12,758,090] 150,831,475 1359450,074 147136 9,034 120,992,619 
Galvestonf .- 18,474,000 18,765,900 15,044,480 14,943,075 146,876,000 141,117,351 152,026,011 136,840,451 
Total southw’n .| 168,227,535| 136,279,1c6] 152,148,498] 146,959,119] 1,322,596,875| 1,201,374,402| 1,277,801,042! 1,170,452,046 
Baltimore ........ 7%,43T,COC] 50,354,805] 54,786,098] 54.532,863] 503,757,354] 473»288,595) 447,047,803] 446 ,584.439 
New.Orleans.-.... 24,053,479] 28,897,146] 27,792,591 23,117,990] 249,085,615,  294,6°0,033| 283,742,031] 270,524,151 
Savannah ....:<.5 6,635,563 6,810,973 71026,386 591775679 66,799,586 66,31 6,056 64,597.69" 54,353,702 
Richmond... » 8,5531946 8,443,170 91348,455 8,636,407 74:560,533 76,101,465 81,520,090 7507 Lit 42 
Memphis ...... .- ! 4,982,885 45378,472 5»230,072 4,523,248 54,619,205 64,412,573 57:022,417 55+594,99¢ 
Washington . 6,961,715 6,402,968 712591372 6,201,544 64,477,665 65,548,301 62,996,556 54,104,616 
Atlanta .....-- 4,361,904 4,151,907 4,€ 41,122 39394,840 43,040,681 41,590,159 371586,307 339734,196 
Norfolk ... 393‘ 0,233 3,166,723 317 (8,247 3,131,815 29,306,343 31,788,6/8 31,801,894 30,985,239 
Nashville.....-. 4,236,214 35295,029 3,974,612 3,118,997 359154567 31,253,821 3250795335 30,202,608 
Birmingham . -... 114739529 152335346 1,605,568 1,178,858 12,774,084 13,322,410 12,126,892 10,349,100 
Jacksonville -.. 7935787 087,048 1,0775459 1,382,679 7,480,039 9,999,121 11,330,858 13,726,124 
’ Chattanooga. 1,219,c00 951,000 1,039,000 785,000 9,443,181 8,574,527 7:880,474 6,765,579 
Augusta* _.. 1,951,406 2,106,tor 1,682,330 SrAS 22,523,656 19,274,283 seen es 
Knoxville* ....... 1,865,029 1,595,048 o-:- ocee 15,071,024 14,646, 16; eck Sacim 
Total southern..| 137,963,242] 119,073,487] 126,905,982] 115,171,920] 1,150,506,856| 1,176,825,779] 1,130,332,348| 1,083,145,837 
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San Francisco -..- 69,803,361 53,608,617 56,840,314 455,528,629 440,929,610 440,969,502 427,038,026 
Denver.......- 9,825,420 8,401,647] 14,050,144] 10,967,040 82,831,162 835717+259 94,087,041 91,236,046 
Salt Lake Cit 6,302,652 4,551,111 51046,092 4,226,168 45,0£7,322 43,508,109 399730,115 37»470,848 
Portland -.... 2] 6,526,622 4,618,392 4,748,711 4.3995295 37:436144 36,762,064 371396,152 331530s821 
Los Angeles. 4,819,769 3,788 ,609 4,483,212 3,267,723 3*1542,066 38,843,401 38,559,787 2 ,908,552 
Seattle .-... 35342,953 2,298,725 2,445,174 2,065,640 18,357+703 19,172,525 16,689,160 18,066,359 
RACQMA scans ss oan 2,287,706 2,260,609 2,447,523 24175985 14,988,056 18,024,982 19,950,557 18,408 941 
Spokane, Wash ... 2,781,236 1,748,270 1,525,210 1,298,157 19,738,020 14,783,615 12,416,893 9,979,272 
Total far-western| 105,650,019] 81,275,980) 87,685,954] 83,912,165) 712,539,162} 695,741,505] 683,994,384] 655,659,593 
GRAND TOT. U. S.|4,810,878,883 | 3,53°,388,888 | 4,718,725,911 | 3454519791030 | 34,561,380,521 | 33,408,45.4,523 | 33,885,517,588 | 29,148,884,183 
Outside New York. }1,374,021,923] 1,559,226, 784| t,801,912,867] 1,674,369,687 |14,642,545,539| 14.557)309,883 | £4,853,417,720| 13,485,406,829 
Canada, 
Montreal. ........ 49,240,480 41,574,509 49,314,506 44,383,704 371,095,711 332,846,320 376,080,266 344,830,738 
Toronto... 29,640,983 25,128,213 235235,348 21,779,292 233055416 225,612,561 195,291,420 182,523,467 
Winnipeg . 6,298,574 4,646,059 39371780 31695,875 3957730493 36,298,140 28,807,759 28,033,338 
Halifax...... 59554,484 5+556,067 6,364,080 54075770 41,477,063 40,201,942 39,863,664 38,368,376 
Hamilton 2,442,206 2,367,243 2,726,545 2,546,135 21,435,402 21,884,717 24,58¢,378 22,530,967 
St. John, N. B.*... 2,874,554 2,602,120 weer osee 20,202,152 bass sean poe 
Total Canada. 93,176,727 791272,99% 85,572,259 77,812,866 706,837,085 656,243, 80 664,623,475 616,286,886 











4 Not included in totals because comparisons are incomplete for four years, 
+ Not included in totals because containing other items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 


[000,000’s omitted,] 

















Months. 1897. 1896, 1895, 1894. 1893. 1892, 1891, 1890. 1889. 1888, 1887, 1886, 1885. 
January ..| $4,473 | $4589 | $4,375 | $4,043 | $5:925 | $5:635 | $4,957 | $5:270 | $4,832 | $3,987 | $4,380 | $asx50 | $3,340 
February . 3,668 4,089 3,397 3,195 5,060 5,190 31965 41464 4y182 3.524 3,678 3,834 2,794 
March. 4,189 4o004 4,022 3744 51397 51269 4/229 41638 4)510 31747 4/310 4,158 3,008 
April. - 4,085 4,285 4)246 30717 41933 59071 4795 4,842 45356 3,970 4457 3598 2,924 
vO oe 4,159 4,222 41853 3,882 59263 51015 4,806 51896 4:879 45239 4,284 3,602 3,023 
June .....! 49442 4,286 41387 31583, 49533 4,921 4)38¢ 5,105 41725 39796 41524 4,001 3,003 
Rely kx 4,786 41350 49559 39504 4/142 4622 4,401 4,839 4,658 3783 3,807 3784 3,48 
August. !. 4,810 35532 4,118 39545 39343 4,508 4,161 4,804 4,317 3,812 3,826 31636 3,012 
September «oes 31664 4,140 3496 39326 45778 55257 4,983 41257 4,089 49057 3,848 3.149 
Uctober .. Saoe 4,547 5,201 4250 | 31998 51473 51527 51503 51537 4.970 4507 4,676 4,498 
November oe 41564 4,698 4135 4,052 59447 45935 51252 5,052 4,320 41505 4,625 4,61 
December -s:° 4,687 5,040 4,257 4,047 5,973 51392 4,840 5,016 4,619 4,231 5,106 4566 

Totals..} .--- | 50:922 | 53,027 | 45,38 | 54,020 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 


aaa mal i i i nil cp octet esl stata 


shows a gain of 30 per cent., and only two 
groups, the southern and western, show 
increases smaller than 20 per cent. The 
rather less favorable showings made by 
these two groups may be attributed in 
the first instance to the later movement of 
the cotton crop and in the case of western 
cities to the soft-coal strike. 

The general nature of the increases in 
the different groups is indicative of large 
and general gains at individual cities. It 
has been many months since the number of 
cities showing decreased bank clearings was 
so small as it was in August. Of 86 cities 
in the United States and Canada making 
comparisons with a year ago only 13 show 
decreases. Southern and _ southwestern 
cities, those interested in the cotton trade, 
furnish more than one-half of the decreases 
reported, prominent among them New Or- 
leans, Savannah, Augusta, Houston and 
Galveston. In the northwest St. Paul is 
the largest city reporting a decrease. In 
the central west, Akron, Bay City and 
Canton show decreases, and in Canada, 
Halifax. 

Striking increases are a feature at larger 
cities, only two—New Orleans and St. Paul 
—of the first twenty showing losses com- 
pared with a year ago, respectively 16.6 and 
8 percent. The heaviest gain is that at New 
York, 48.9 per cent. Two other seaports, 
Baltimore and San Francisco, rank next with 
gains of 41 and 30 per cent., respectively. 
St. Louis shows an increase of 25 per cent.; 
Chicago, 23 per cent.; Pittsburgh, 22 per 
cent.; Louisville, 27 per cent.; Minneapolis 
and Boston, 24 per cent. each, and Kansas 
City, 20 percent. The gain at Philadelphia 
was I5 per cent.; at Cincinnati, 13.5 per 
cent.; Detroit, 10 percent.; Cleveland, 14.2 
per cent.; Providence, of 16.6 per cent.; 
Milwaukee, 18.3 per cent., and Omaha, of 
18.3 per cent. The smallest August gain 
among the 20 larger cities is that at Buffalo, 
5 per cent. 

The heavy August increases have, as ex- 
pected, put the total clearings for eight 
months considerably ahead of the like total 
last year. The total clearings for eight 
months ending August 31 aggregated 
34,561,380,521, an increase of 3.4 per 
cent. over 1897, a gain of I.9 per cent. over 
1896 and 18 per cent. over 1895, but a de- 
crease from 1893 of 13 per cent. and from 
1892, the heaviest year as a whole on record, 
of 1.4 per cent. Only two groups show de- 
creases for the eight-months’ period—the 
northwestern 7 per cent. and the southern 
2.2 per cent. The heavier gains are re- 
ported by the eastern cities, 9.7 per cent., 
and southwestern cities, 10 per cent. 





MUNICIPAL PROBLEMS GROWING 
IN INTEREST. 

Municipal officials in a number of cities 
in the United States have received invita- 
tions to attend a national convention of 
mayors and councilmen to be held in 
Columbus, Ohio, on the 28th inst. The 
projectors of the convention intend to form 
a national organization of the chief execu- 
tives and members of councils of cities 
throughout the United States, and inci- 
dentally to listen to addresses on important 
topics by distinguished speakers, to secure 
a general discussion of all questions per- 
taining to the administration of all branches 
of municipal work by mayors and council- 
men from all parts of the country, and to 
promote the interchange of ideas and knowl- 
edge on municipal problems such as may be 
expected to result from experienced city 
officials coming in contact with each other, 
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Specifically, the convention is expected to 
deal with such questions as the granting of 
street railway, gas, electric and other fran- 
chises, and the control of and revenue 
derived from corporations enjoying such 
franchises, the collection and disposition of 
garbage, the relative merits of the various 
street-paving materials, the cleaning of 
streets, the municipal ownership of lighting 
plants and the cost of street lighting under 
the contract system, the municipal manage- 
ment of public water supplies and the neces- 
sity for water filtration, fire and police 
protection, parks and playgrounds, munici- 
pal finances, taxation and special assess- 
ments and the regulation of the social and 
saloon evils. 

If wisely conducted much good should 
result both to the officials and the public 
from the interchange of views at the con- 
vention. It is only by glancing at an enu- 
meration of the topics to be discussed at 
such a gathering that the average citizen is 
led to recollect to how large an extent mu- 
nicipal government affects his interests and 
his activities. From that point of view the 
proceedings of the convention should have 
a wide general interest. It is in reality 
the local government that in its operation 
comes home most closely to men’s business 
and bosoms. Only at rare intervals in the 
lives of ordinary individuals do they come 
in contact with the government of the state 
or of the nation, whereas some activity of the 
local authorities confronts them at almost 
every turn. This is true, of course, to a 
greater degree in the larger cities of the 
country than in the smaller towns, but 
even in the smallest places the impact of 
the local government is the most strongly 
felt of all. 

All this, of course, points to the impor- 
tance to the citizen of attending to the gov- 
ernmental concerns of his municipality. 
The criticism has been quite generally 
made that the average citizen tends to 
neglect this part of his public duties. 
There are many who are careful to vote on 
questions of general party policy who allow 
the government of their cities to be run at 
haphazard, and often by persons whose 
interest is, to say the least, not at one with 
that of the citizens at large. Hence arises 
the possibility of the scandals which from 
time to time excite some degree of spas- 
modic public activity. Such conventions 
as that to be held at Columbus would do a 
genuine service if they could only attract 
public attention to the importance of the 
problems involved in municipal administra- 
tion to the great body of the citizens and to 
the necessity of deciding municipal elections, 
not upon national or state issues, but upon 
issues growing out of municipal questions 
pure and simple. The need is the greater 
at a time when the extension of the sphere 
of activity of municipal government is 
mooted to such a degree as it is at 
present. 


THE EVIL OF EXCESSIVE 
LEGISLATION. 


Of making laws in modern times there is 
seemingly no end. Year by year, in spite 
of all the checks which have been adopted, 
the volume of legislation grows. Some of 
this legislation is, without doubt, rendered 
necessary by changes in conditions in indus- 
trial and social life, but this cannot be 
regarded as true of the great body of it. 
Critics have long inveighed against the 
itch to legislate, which appears to be the 
besetting vice of modern assemblies, but 
apparently to little purpose, The people 











of the states have adopted constitutional 
provisions intended to limit the activity of 
their legislatures, but so far with indifferent 
results. Prohibitions against special legis- 
lation have apparently only forced the 
activity of the legislators into a different 
channel, so as to reach the same result 
through indirection or evasion. Provisions 
substituting biennial for annual sessions 
have done something to limit the amount 
of legislation turned out, but the statistics 
showing the number of bills enacted in- 
dicate that the body of laws enacted has 
swollen beyond all proper measure. 

How great the volume of legislation is 
may be gathered froma a presentation of the 
figures for a few of the more important states 
given in a thoughtful address by Governor 
Griggs, of New Jersey, before the American 
Bar Association, at its recent meeting at 
Cleveland. The figures given are for the 
present year. In Massachusetts about 1,300 
distinct propositions for legislation were 
before the legislature or its committees. Of 
these 628—nearly one-half—became laws. 
In New York the bills introduced in the 
two houses numbered 4,533, of which about 
1,300 were finally passed. Of these 797 
became laws, the remainder of the 1,300 
passed bills failing to receive the approval 
of the governor. In New Jersey 657 bills 
were introduced, of which 297 passed both 
houses and 207 became laws, go failing 
by reason of executive disapproval—a very 
marked decrease in the amount of legisla- 
tion as compared with previous years. In 
Pennsylvania 1,566 bills were introduced, 
483 were passed by both houses, and about 
400 became laws, the rest having been 
vetoed by the governor. Illinois has a 
somewhat better record. There were 1,174 
bills introduced and 195 passed, of which, 
however, only three were vetoed, so that 
the addition to the statute law of that state 
comprises only 192 chapters. These fig- 
ures, be it remembered, are for only five 
states out of the forty-five composing the 
Union, though, of course, they are among 
the most important. 

It might be supposed by a person unac- 
quainted with conditions in the United 
States that this immense activity in legisla- 
tion had produced a large body of trained 
legislators whose skill had rendered the 
work of law-making easy. This, however, 
is well known not to be the case. Congress 
and the state legislatures contain without 
doubt many law-makers of experience and 
skill, but it is a fact that there is no body 
of skilled legislators as a class. Governor 
Griggs well says that while every other 
department of business, of trade, of art, of 
commerce has its skilled and experienced 
men, its engineers, its electricians, its stat- 
isticians, its architects and its designers, 
and while men of business enterprise have 
come universally to recognize that every 
scheme of construction and development 
should be undertaken only under the guid- 
ance and advice of those whose business it 
is to furnish expert and professional assist- 
ance, in the construction of laws alone is 
this skilled assistance considered unneces- 
sary. The result is to be seen in the con- 
fusion in which so much of the legislation 
enacted is involved. Much of the legisla- 
tion passed is required to correct errors 
made at preceding sessions of the law- 
making bodies, errors which skill and ac- 
quaintance with the subject matter on the 
part of the legislators would have avoided. 
Much of it also comes from the interested 
efforts of special interests, whose plans, in 
so far as they run counter to the general in- 


terest, might be checkmated by intelligent 
and vigilant legislative critics. 

The experience of Governor Griggs as 
the head of a state government, whose busi- 
ness it is to review the measures adopted by 
the legislature, has given him a vivid idea 
of the mischief that is done as the result of 
the tendency to multiply legislation. From 
what he says in reference to remedies for 
this evil, however, it is clear that he sees 
no short and easy road to an elimination of 
it. He very wisely, as we think, dismisses 
the idea of the referendum, which has been 
much advocated in some quarters. It cer- 
tainly seems beyond question that if repre- 
sentative bodies are unable to deal with 
entire success with the complicated and 
subtle questions presented for their consid- 
eration, the masses of the people would be 
found to be still less qualified to meet the 
requirements of the case. The govern- 
mental system existing does not, Governor 
Griggs says, need to be changed, but it is 
necessary that legislative bodies should be 
controlled by a proper sense of the solem- 
nity and responsibility that pertain to the 
power they exercise, and that they should 
learn to respect the wisdom of conservatism 
and to value stability more than experi- 
ment. This, it need scarcely be said, con- 
notes a long, slow and gradual process of 
education for our legislators. The practice 
of holding only biennial sessions of the leg- 
islatures is commended by Governor Griggs 
as tending to reduce the amount of legisla- 
tion. The need of improvement in the 
quality of the men sent to the state capitals 
as representatives is insisted upon, and, 
finally, public discussion disclosing the harm 
resulting from excessive legislation is de- 
clared to be of high value. 

The subject is a rather difficult one to 
deal with from several points of view, mainly 
for the reason that the real source of the 
trouble is, under existing conditions, hardly 
separable from the present stage of de- 
velopment of the democratic spirit. The 
tendency is strong in democracies to insist 
upon the idea of absolute equality in all 
public relations, and to regard with jealousy 
any suggestion that would tend to confine 
the discharge of public duties to any spe- 
cially fitted class. The idea has not entirely 
worked itself out through all strata of the 
population that public office is a trust rather 
than a property. Any one who has listened 
to the arguments used locally for and 
against individual candidates in the periods 
preceding nominations must have had this 
fact forced on his attention. Sometimes a 
man is urged for a representative place be- 
cause he is poor and ‘‘ needs it” or because 
he lives in a particular locality which is 
‘‘entitled” to it this year because another 
locality ‘‘had it” last year, arguments 
which leave entirely out of consideration 
the question of fitness. When these are 
the grounds upon which individuals are 
urged for public places it is not surprising 
that the tenure of officials is often, not to 
say usually, short, and that in this way, to 
say nothing whatever about skill or train- 
ing, even the advantage gained by experi- 
ence is lost. It will doubtless take a con- 
siderable time to work away from the point 
of view here indicated and which plays so 
large a part in determining the character of 
our legislators, but it seems certain that the 
time can be very sensibly shortened by 
public criticism of unfit nominees and of 
specific sources of unfit nominations. With- 
out a change in the character and equip- 
ment of individual legislators ‘all other 
proposed remedies will be of little ayail, 


CHESAPEAKE & OHIO’S YEAR. - 


Considerable importance now attaches to 
the position and earnings of a number of 
railways which, though factors in the gen- 
eral transportation problem, have occupied, 
for one reason or another, a secondary posi- 
tion in the investment market and in the 
field of speculation. Companies that have 
been reorganized within the last few years, 
generally upon a basis involving the appli- 
cation of their minimum earning capacity 
to the payment of fixed charges, naturally 
come within this category. Such concerns, 
it is needless to remark, have had little or 
no chance in the last three or four years to 
develop an earning power in excess of the 
requirements for service on their bonds. 
The general depression of business, scarcity — 
of traffic and low rates have all been against 
them, and any expectations that the devel- © 
opment of business upon their lines might 
result in surpluses sufficient to bring them 
at least within sight of dividends upon their 
stocks had up to the present season to be 
held in abeyance. There is, consequently, 
no more striking feature of the present re- 
markable situation, in connection not only 
with business and the railroads generally, 
but with speculation as well, than the move- 
ment in connection with the stocks of the 
reorganized roads and those which in a 
measure occupy a corresponding position. 
The fact that these low-priced stocks, as 
they are called, have, especially within the 
past fortnight, made some remarkable ad- 
vances, is one of the striking evidences of 
the impression that the present development 
of traffic and earnings has produced upon 
the minds of investors and speculators. 

Chesapeake & Ohio cannot rank as a re- 
organized road. The reorganization of the 
old corporation was effected as long ago as 
1888, when the control of the company 
passed into the hands of the Morgan in- 
terest and representatives of the Vanderbilt 
interest also entered the board. At the 
same time, the conversion of the preferred 
stocks in part into the new 4% per cent. 
bonds was not consummated till 1892, a 
that any operating results as affecting the 
increased amount of common stock have, — 
since the year last mentioned, necessarily — 
been unfavorable. It is not necessary to 
point out that the management has been in — 
conservative and capable hands, and that : 
though the Lexington & Big Sandy line 
was added to the system in 1892, that and 
other acquisitions were well calculated to — 
add to the earning power and not to detract — 
from it, while not only has the road as a 
whole been brought to a higher standards 
making it susceptible of more economical — 
operations, but every effort has been put — 
forth to develop its traffic. In particular, — 
by the establishment of steamship lines from _ 
Newport News, its terminus to Europe and — 
the attraction of export business, the road — 
has at times been more or less of a thorn in 
the flesh of the older trunk lines. 

The preliminary figures of the Chesa- 
peake & Ohio’s annual report for the year 
ending June 30 last not only compare well 
with the record of the preceding years, but 
support the still better impression which its 
latest returns of weekly gross revenues is 
creating. The figures for the year are as fol- 
lows, in comparison with those of 1895-96: 


—Year ending June 30 








18097. 1896. Changes. 
RsPOSS Ses teeete es zens $10,7¢8,182 $10,221,130 Inc. $487,052 
Operating expenses. 71286,769 6,963,152 Inc. 323,617 
Net sosces ances $3,421,413 $3,257,978 Inc. $163,435 
Charges... ice <accce 3,118,872 3»110,637 Inc, 8,235 
Surplus......... $302,541 $147,341 Inc. $155,200 


Charges for the current fiscal year, it must” 
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be noted, are somewhat larger than those 
~ of 1896-97, but the rapid increase of earn- 
_ ings since July 1 more than makes up the 


om 


i 


Eppatical discussion in the last few years 


difference. It is possible, of course, that 
the stock market, by the rapid advance of 
the company’s shares, has been overdis- 
counting the future possibilities, but the 


example is one that is common at present, 


and, as observed ‘above, illustrates the 
change that has occurred in the position 
of all railroad properties of the same gen- 
“eral character. 


EDUCATING THE PEOPLE ABOUT 
BANKING. 


No one can have followed the course of 





‘without noticing the part played in some 


sections and among certain classes of the 


“population in most sections of the country 


by expressions of distrust of banks and 


bankers or of hostility to them. 
‘ticular, expressions of this sort seem to 


» 
* 


In par- 


form a staple of the diatribes of Populist 


+ 


orators, who apparently aim to convince 
‘their hearers that in some way or other 
the banks have an interest adverse to that 
of the rest of the community and that any 
legislation which does not aim either to do 
away with them or to curtail their powers is 
dangerous to the body of the people. How 
pernicious all this sort of talk is need not be 
insisted upon here. The fact should be 
recognized, however, that it is constantly 
made use of on the hustings often by men 
‘who know better, and that it would be 
strange, indeed, if many people having 


‘limited means for acquiring information 


were not deluded by the constant iteration 
of it. 

_ The prevalence of expressions of the 
kind referred to has been recognized and 
deplored by thoughtful men, whether in any 
way connected with the banking business 
or not, and the bankers themselves, acting 
through the medium of a committee of the 
American Bankers’ Association, have decided 
to take steps looking to the dissemination 
of true views about the relation of the 
banks to the business community and to 
the people at large. This is to be the 
main functioh of the bureau of education, 
whose work the association decided to con- 
tinue by a motion passed at its last meeting 
at Detroit. The committee, at the head of 
which is that energetic worker, Mr, William 
C. Cornwell, of the City Bank of Buffalo, 
has now in hand the preparation of a 
pamphlet intended to be widely circulated 
by banks and savings banks throughout 
the country, and it has also in hand a plan 
for the organization of a bureau of speakers, 
who will aid in helping to present to the 
people the facts set forth in the publications 
issued by the committee. 

Some idea of the manner in which the 
committee proposes to reach its audience is 
given in certain suggestions quoted by the 
committee, with approval, from a state- 
ment made by the president of one of the 

“great savings banks of the country. The 
articles emanating from the bureau are to 
be written as simply as possible, so that 
they can be readily understood by the 
ordinary layman. The reasons for estab- 
lishing banks of deposit to facilitate the 
exchange of commodities between individ- 
uals are to be clearly defined, so that the 
average workingman can understand the 
‘great advantage derived by him from the 
establishment of banks to overcome the old 
method of barter and exchange. In the 
next place, there will be set forth as clearly 
as possible the great benefit to the com- 
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munity arising from having capital invested 
in banks, so that the merchant, the 
manufacturer and the builder can obtain 
accommodations for notes, giving them the 
advantage of credit and enabling them to 
carry on all sorts of enlarged business 
enterprises and more extended real-estate 
operations by which the mass of the com- 
munity is able to find employment to a 
greater extent than would otherwise be the 
case. Again, it will be shown how the 
savings of the laboring people themselves, 
which in a scattered condition are of little 
use, become, through the aggregation of 
deposits in savings banks, a mighty power 
in the development of the industries of the 
country, through which the masses of the 
people are benefited. 

It will be further shown how the same 
forces which are put into operation by small 
depositors in savings banks operate through 
banks of deposit throughout the country. 
The committee will endeavor to show that 
the true remedy for lack of bank capital 
does not lie in opposition to banks or bank- 
ing facilities, but in the multiplication 


thereof, and that where there is complaint: 


that the rates of interest charged are too 
high the number of banks should be in- 
creased, so as to let competition bring the 
rates down. Finally, the committee will 
aim to convince those whom it addresses 
that capital does not precede but follows 
credit, and that it is of high importance that 
the laws in each state should protect capital, 
which is naturally timid, for the reason that 
credit is increased and money flows freely 
into parts of the country in which there is 
evinced an honest disposition not to attack 
capital. The programme of the committee 
is good, and should, in its working out, pro- 
duce valuable results in instructing the ill- 
informed about the economic functions of 
banks. To think otherwise would be in 
effect to doubt the capacity of the people to 
receive instruction. 





GREATLY REDUCED SUPPLIES OF 
WHEAT. 

The regular monthly report of the world’s 
stocks of wheat, prepared by BRADSTREET’S, 
makes a most bullish exhibit of the statis- 
tical position of that cereal. 

Stocks of available wheat United States 
and Canada, both coasts, on September 1, 


during the past nine years, amounted to the 
following totals : . 

East of 

Rockies.) Pacific coast. Totals, 
September tr, 1897 ..--- 20,362,000 4,651,000 25,013,000 
September 1, 1896 ..... 57»588,000 3,512,000 61,000,000 
September 1, 1895 .---- 44,732,000 8,799,000 53,531,000 
September 1, 1894 ....- 79,826,000 8,532,000 88,358,000 
September 1, 1893 ----- 64,333,000 6,114,000 79,447,000 
September 1, 1892 ....- 42,875,000 31589,000 40,464,000 
September 1, 1891 ..... 25,048,000 3,403,000 28,451,000 
September 1, 1890 .---- 22,689,000 5,021,000 27,710,000 
September 1, 1889 ..... 20,860,000 71033,000 27,893,000 

Present domestic supplies east of the 


Rocky mountains, including those in the 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT 


Increases, 
6 montAs. 


11,916,000 
44,110,000 
48,457,000 
26,276,000 
71,443,000 


1895 
1894... 





2,262,000 

567,000 
5,049,000 
7,879,000 
6,932,000 


(896. . 
1895-- 
1894... 


14,178,000 
44,677,000 
53,506,000 
34,145,000 
78,370,000 


1896. -.. 
1895.-.- 
1894. ..--- 
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Dominion of Canada, are the smallest re- 
corded at a like date, 20,362,000 bushels. 
Seven years ago, on September 1, like sup- 
plies amounted to 22,689,000 bushels, and 
one year later, in 1891, to 25,048,000 bush- 
els. One year ago they were 57,588,000 
bushels, more than twice as large as to-day, 
and three years ago they were nearly three 
times as large. 

Pacific coast wheat stocks on the Ist inst. 
amounted to 4,651,000 bushels, a little 
more than in September, 1896, but only 
about one-half the amount held there on 
September 1, 1895 and in 1894, and three- 
quarters the total reported there four years 
ago. 

Combining these aggregates, the grand 
total of wheat supplies on September 1 (no 
account is taken of wheat flour) is found to 
have been only 25,013,000 bushels, as com- 
pared with 61,000,000 bushels one year ago, 
53,531,000 bushels twe years ago, 88,358,000 
bushels three years ago, 70,447,000 bush- 
els on the like date in 1893, 40,464,000 
bushels in 1892, 28,451,000 bushels in 
1891, 27,710,000 bushels in 1890, and 
as contrasted with 27,893,000 bushels on 
September 1, 1889, making the domestic 
and Canadian aggregate reported on the 
Ist inst. the smallest recorded. 

The movement of wheat in the United 
States has been such as to show decreases 
in available supplies from week to week 
from about January 1, generally, until about 
July 1. Arrivals of new wheat late in June 
have been sufficient in some recent years to 
show increases in early July available stocks 
throughout the country. When wheat crops 
have been late or the export demand has 
been heavy in midsummer, or reserves 
smaller than customary, one or all, avail- 
able supplies have continued to run down 
from week to week during July, but it has 
been rare, indeed, when domestic stocks 
available for immediate shipment have con- 
tinued to decrease practically down to Sep- 
tember 1, as has been the case this year. 

An accompanying tabular exhibit shows 
an August decrease of stocks here and in 
Canada of 1,027,000, in the face of an in- 
crease of 769,000 bushels in August, 1896, 
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13,468,000 bushels August increase in 1894, 
and 12,384,000 bushels gain in that month 
in 1892. Stocks of wheat here and in 
Canada were practically unchanged during 
August, 1895, but fell off sharply in the like 
month of 1893. 

The past eight months of decreasing 
domestic wheat stocks show a total shrink- 
age of 52,445,000 bushels (both coasts and 
in Canada), against a total net gain of only 
14,178,000 bushels in the six-months’ period, 
July 1 to December 31, 1896, a fairly accu- 
rate indication of the extent to which our 
reserves have been eaten into. In the first 
eight months of 1896 the net decrease was 
only 43,767,000 bushels, about equal to the 
total net increase in the preceding six 
months. In eight months of 1895 the 
supplies fell away fully 73,576,000 bushels, 
but they had been increased 53,506,000 
bushels in the latter part of 1894. And so, 
in eight months of 1894, the decrease of 
52,044,000 bushels followed an increase of 
34,145,000 bushels in available supplies, 
and in a like portion of 1893 a falling away 
of 43,013,000 bushels came after a net in- 
crease of 78,370,000 bushels. Now, evi- 
dently, the movement has turned. Whereas 
a few years ago it was marked by the piling 
up of large stocks in sight between July 1 
and December 31, and only a moderate 
drain on them in the following six months, 
it is now showing a small net increase in 
available supplies between harvest and New 
Year’s day and a heavy loss of stocks be- 
tween the latter date and the arrival of the 
next new wheat. 

The total quantity of wheat available for 
immediate distribution in the United States 
and Canada, together with quantities afloat 
for Europe from all exporting countries, on 
September 1, added to available stocks in 
Europe, as reported to BRADSTREET’S, are 
as follows: 


East of Pacific Europeand Grand 

Rockies. coast. afioat, totals. 
September 1, 1897... 20,362,000 4,651,000 41,900,000 66,913,000 
September 1, 1896... 57,568,000 3,512,000 35,976,0c0 97,076,000 
September 1, 1895..- 44)732,000 8,799,0C0 65,968,000 119,499,000 
September 1, 1894... 79,826,000 8,532,000 63,264,000 151,622,000 
September 1, 1893... 64,323,000 6,114,000 78,960,000 149,407,000 
September 1, 1892... 42,875,000 3,589,000 64,552,000 T1I,016,000 
September 1, 1897... 25,548,000 3,403,000 58,400,000 86,851,000 
September 1, 1890... 22,689,000 5,021,000 41,472,000 69,182,000 


September 1, 1889... 20,860,000 7,033,000 45,975,000 73,868,000 


EUROPE AND AFLOAT FOR EUROPE, 

















1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1£89. 
Janet .~- 139,163,000 | 169,973,000 | 184,753,000 | 190,223,000 182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 130,760,000 
Feb. 1 ...| 128,629,000 | 160,425,000 | 181,419,000 183,927,000 | 178,088,000 155,308,532 | 105,087,936 | 105,533,415 | 119,459,000 
March 1 .] 119,121,000 | 154,042,000 170,658,000 | 184,116,000 178,181,000 | 145,615,967 99,523,948 95,841,001 | 109,724,000 
April x .. 121,676,000 | 144,875,000 162,504,000 | 175,959,000 | 178,233,000 143,595,598 99,808,145 90,854,445 99,383,000 
May r.-.- 107,198,000 131,316,000 | 154,980,000 | 170,692,000 | 172,039,000 125,894,838 95:409,776 82,787,977 86,793,000 
June r...| 96,996,000 117,969,000 | 141,476,000 160,392,000 | 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
July 1... 78,402,266 105,201,000 | 130,877,000 146,519,000 | 152,308,000 99,203,425 83,395»759 69,185,498 66,298,000 
August1.] €6,340,000 97,131,000 | 118,857,000 | 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 69,132,000 
Sept. 1 ..] 66,913,000 97,076,00u | 119,499,000 | 151,622,000 | 149,407,000 III,014,032 86,851,835 69,183,260 73»870,000 
October 1 wece 115,609,000 | 129,790,000 162,206,000 | 158,190,000 131,663,084 | 111,414,574 81,885,000 80,984,000 
Nov. I... eeee 1371575:000 | 153,633,000 178,682,000 | 173,225,000 154,272,035 | 133,641,284 91,150,025 | 109,117,000 
Dec, 3.-~ anes 148,485,000 | 164,348,000 184,610,000 | 190,386,000 175,814,258 | 157,748,775 | 107,669,274 | 117,255,000 


FOR FOUR PRECEDING YEARS. 
(East of the Rocky Mountains.] 


IN THE UNITED STATES AND CANADA DURING THE PAST EIGHT MONTHS, WITH COMPARISONS 















































Decreases, Decreases, Decreases, Increases, Net dec., 
May. Sune. July. August. 8 months. 
11,709,000 10,885,000 3,297,000 * 3,431,000 52,908,000 
11,6£7,000 7:419,C00 2,940,000 *826,000 40,161,000 
16,079,000 10,807,000 6,892,000 * 2,035,000 69,066,000 
10,869,000 6,566,000 $1,661,000 13,515,000 | 45,563,000 
9,675,000 13,365,000 4,577,000 * 4,356,000 43,819,000 
393,000 108,000 1,135,000 2,404,000 ¢ 463,000 
626,000 629,000 10,000 1,595,000 3,604,000 
1,705,000 1,896,000 } 301,000 1,949,000 4,510,000 
674,000 451,000 $326,000 * 47,000 6,481,000 
518,000 177,000 1,595,000 1,677,000 $806,000 
12,102,000 10,993,000 4,432,000 %1,027,000 | 52,455,000 
12,243,000 8,048,000 2,950,000 769,000 43,765,000 
17,784,000 12,703,000 6,591,000 *86,000 73»576,000 
11,543,000 7,017,000 11,387,000 13,468,000 52,044,000 
10,193,000 13,542,000 2,982,000 * 2,679,000 43,013,000 


NT 





Decreases, Decreases, | Decreases, | Decreases, 
January. February. March. April. 
eaters eae he 5,182,000 6,424,000 5,718,000 6,262,000 
157,000 3,054,000 4,096,000 10,052,000 
ose 6,790,000 8,172,000 7»449,000 10,842,000 
$54,000 3»350,000 6,878,000 71277,000 
ee ee $2,523,000 2,032,000 1,482,000 8,031,000 
[Pacific coast states.] 
Pricer 1,184,000 1,148,000 127,000 116,000 
1,227,000 1,593,000 439,000 675,000 
184,000 1,317,000 1,352,000 306,000 
862,000 237,000 617,000 $375,000 
oawee cecey 2,848,000 987,000 682,000 1,251,000 
(Totals for both coasts.] 
wductiewes es 6,336,000 71572,000 5,845,000 6,378,000 
1,384,000 4,647,000 41535,000 | 10,727,000 
6,974,000 9,489,000 8,401,c00 11,148,000 
808,000 31587,000 7»495,000 6,904,000 
Wik oo aaa 324,000 3,019,000 2,164,000 9,282,000 
* Decrease. f Imcrease, 
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During recent years of plenty Europe 
allowed its supplies of wheat afloat for and 
in the United Kingdom and on the conti- 
nent to run down, and when unexpected 
shortages appeared in the prospective wheat 
supplies of all leading exporters (except the 
United States) and of several heavy import- 
ing countries, it found itself short and at the 
commercial mercy of those who had wheat 
to sell; in other words, of the so-called bull 
crowd in the United States. Hence the 
recent heavy purchases of wheat here for 
export and the advance in the price of that 
cereal. The foregoing table shows stocks 
of wheat afloat for and in Europe of about 
41,900,000 bushels on September 1, 1897— 
only 8,000,000 bushels more than was held 
on August 1 this year, despite the frantic 
foreign purchases here last month and 
prior thereto. The September 1 wheat 
stocks in and afloat for Europe amount, 
therefore, to about two-thirds the quantity 
so reported one, two, three, four and five 
years ago, are about the same as those 
reported on September 1, 1890, and are 
4,000,000 bushels smaller than on the like 
date in 1889. If Europe, therefore, expects 
to rely on supplies in sight there and afloat 
for Europe, at all commensurate with stocks 
held by Europeans at lke dates in preced- 
ing years, the buying of American wheat 
for export to Europe will have to begin 
again. 


AMERICAN, EUROPEAN AND AUSTRALIAN STOCKS OF 
AVAILABLE WHEAT. 


U.S., Canada, 















Europe and Australian Total 

aftoat for available world's 

Europe. wheat. totals, 

Bushets. Bushels. Bushels, 
July , 1894+... - 156,510,000 7,800,000 164,319,000 
October 1, 1894.- 06,0c0 5,500,0c0 175,706,000 
January 1, 1895. - 2,5¢0,000 204,853,000 
April 1, 1895 --. 5 9,300,000 187,004,000 
uly ASHS = oc cores 5,800,000 146,677,000 
October 1, 1895...--. 4,400,000 146,590,000 
January 1, 1896...-.- 2,600,000 187,772,000 
April 1, 1896 .......- 3,900,000 159:975,0CO 
Faly yr, fe90- 4. tes <c 2,600,000 115,481,000 
October 1, 1896...... 120,400,000 1,200,000 121,600,00u 
January 1, 1897...--- 151,163,000 1,c26,000 152,189,00¢ 
February 1, 1897...-.. 140,629,000 1,000,000 141,629,000 
March 1, 1897 ....... 1,500,000 133,021,000 
April. a; 1607 .-.as--< 2,300,000 123,926,c00 
July 1, 1897 1,300,000 79,702,266 
August 1,1897....-.. 66,340,000 1,200,000 67,540,000 
September 1, 1897 .-. 65,913,0¢0 1,000,000 67,913,006 


The world’s available wheat supplies (not 
including Australian stocks) amounted to 
65,913,000 bushels on September 1, or 
573,000 bushels more than on August 1, 
1897, the net expansion being the outcome 
of a total net August decrease in American 
wheat stocks of 1,027,000 bushels in the 
face of an August increase of stocks afloat 
for and in Europe, amounting to 1,600,000 
bushels. This is the smallest September 1 
world’s total recorded, and represents a de- 


FRANCE VERSUS GERMANY, IN 
RUSSIA. 

One of the results of the prolonged nego- 
tiations for the recently announced alliance 
between France and Russia will not be 
relished by the German commercial and 
industrial world, or that portion of it which 
has long had a practical monopoly of trade 
in the rural districts of Russia. It appears 
that a number of influential French manu- 
facturers and importers of Russian products 
are already engaged in a serious effort to sup- 
plant the German manufacturers and dealers 
referred to, and it goes without saying that 
this commercial and industrial struggle is 
likely to play no unimportant part in the 
politics of Europe in the near future. 

A correspondent of the Leeds (England) 
Mercury writes to that journal that nearly 
all the German firms trading in north- 
western Russia, Lithuania and White 
Russia, whether as importers or exporters, 
are members of trade associations which 
act in concert, though trading as separate 
and independent firms. By means of this 
cooperation a staff of highly educated men 
is maintained in Russia, who, holding a far 
higher social position than the majority of 
ordinary commercial travelers, are able to 
associate upon equal terms with members 
of the official and land-owning classes. The 
information furnished by these men is, it is 
needless to say, of inestimable value to the 
firms they represent. The greater part of 
the rural produce of Russia reaches the 
markets through middlemen, nearly all of 
whom are in reality subagents of the Ger- 
man associations and vary in class from 
wealthy dealers down to the keepers of the 
rural bazaars. Through these men, and 
also through their direct dealings with the 
larger landed proprietors, the agents of the 
German associated firms are easily able to 
discover every detail of the varying require- 
ments of even remote rural districts which 
regular commercial travelers would rarely 
visit. As representing German purchasers 
of rural produce, their influence with the 
agricultural classes and the local middleman 
is considerable, and that influence enables 
them successfully to push the sale of German- 
made goods sent out by the manufacturers, 
whom they also represent. Besides all this, 
both purchasing from and selling to the 
same individuals, they are generally able to 
afford facilities for payment that dealers of 
other nationalities find it hard to compete 
with. 

It is needless to say that this gradual 
‘*Germanization” of the trade in whole 
districts of rural Russia is by no means pop- 
ular with the Russian producers, who only 


crease since January 1 last of 72,250,000] too often find themselves, after a few years, 


bushels, contrasted with a shrinkage in 
eight months of 1896 of 72,897,000 bushels 
in world’s stocks, which on January I were 
30,000,000 bushels larger than we began 
The like falling 
off for eight months of 1895 was more than 
65,000,000 bushels, but we began the year 
15,000,000 bushels more wheat in 
sight in the world than on January 1, 1896, 
and 45,000,000 bushels more than on Janu- 
ary 1, 1897. In 1894 the world’s draft on 
wheat stocks during the first eight months 
was only 38,000,000 bushels, and we started 
on January 1 with heaviest supplies on 
record. A like comparison in preceding 


with on January 1 this year. 


with 


completely at the mercy of their Teutonic 
customers, ‘‘ from whose trammels they are 
powerless to release themselves.” To this, 
far more than to any political consideration, 
““is due the intense animosity of the agricul- 
tural classes and rural traders—when not 
German-speaking Jews—to the German na- 
tion generally.” 

The reported rural Russian antagonism 
to the Germans with whom they deal is 
singular in view of the manifestly mutual 
advantages enjoyed, but the mere fact that 
it exists renders this projected French com- 
mercial invasion of Russia all the more in- 
teresting, particularly from the point of view 


calendar years shows smaller totals of|of the German possessors of Russian trade. 


world’s wheat stocks for January 1, and 
moderate withdrawals therefrom during the 
first eight months, pointing to a prospect 
for a surprising exhibition of strength on 
the part of wheat prior to January_1 next, 


A Russian codperative asssociation formed 
about ten years ago to throw off German 
commercial influence in Russia, while it has 
grown and not been entirely unsuccessful, 
has fallen under the influence of ‘‘ German’ 


rings,” mainly from the impossibility of 
obtaining elsewhere the agricultural imple- 
ments and appliances of various kinds, par- 
ticularly those needed for dairy farming, 
of the exact nature they require. Another 
and no less important difficulty arises from 
their inability to place their produce upon 
foreign markets without the intervention of 
dealers connected with those German trade 
associations. Almost the whole of the Rus- 
sian farm produce—eggs, butter, poultry, 
game, and, more recently, cheese—that is 
imported into England has passed through 
the hands of Germans or their agents. The 
profits of these middlemen—the difference 
between the price paid to the farmer or 
landowner and the selling price at Riga—is 
never less than 25 per cent., and often 50 
per cent., over and above the cost of col- 
lection and transport to the port. These 
points have been brought to the attention 
of English merchants and manufacturers, 
and it now looks as if the United Kingdom, 
too, would attempt a commercial contest 
with Germany for a share of this trade with 
Russia. It naturally looks with envy at a 
market made up of 90,000,000 Russian 
agriculturists, hitherto comparatively un- 
touched by British products. 

Inthe meantime the French have begun 
to march on Russia, for the second time 
within the century, animated, not with a 
desire to change the map of Europe, but to 
bind the two nations still more closely by 
the peaceful promotion of mutual com- 
mercial interests. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.] 








Bush. week end’g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,00: 
January 9.. —446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,00¢ 
| January 23.. —1,521,000 —472,000 —1,147,000 —90,00¢ 
January 30.. —1,954,0c0 —844,000 —1,935,000 —666,00¢ 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —zx,118,000 
February 20. —1,491,000 1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —xz,700,000 —2,320,00c0 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,00c¢ 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1I,596,000 —1,034,00c 
March 27.... 1,951,000 —795,000 2,421,000 —765,000 
April 3..5-. —342,000 —1,286,000 —2,310,000 —x,287,000 
April 10..... —1,229,c00 —1,586,000 —2,629,000 —2,219,000 
April 17..... —948,000 1,390,000 —2,451,000 —1I,391,000 
April 24..... —969,00C —1I,433,000 —3,442,000 —2,380,000 
May" titecs —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May * 785-25 —4,15!,000 —2,653,000 —3,333,000 —2,626,c00 
May. 26:-.5- —3,053,000 2,629,000 —3,093,000 —1,975,000 
May 22..... 2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,c00 —2,717,000 —2,297,000 
June 5.--.. —2,753,000 —1,854,000 3,174,000 —1,616,000 
June 12. —-2,668,000 —t1,739,000 —-2,727,000 —1,526,000 
—2,861,000 —1,723,000 1,883,000 —x,853,000 
—2,528,000 —2,103,000 —3,023,000 —1,581,000 
—1,360,007 —I,942,000 —1,566,000 —863,000 
—1,446,0c0 +419,000 —2,158,000 —rx,008,000 
—2,156,000 —335,000 —1r,069,000 —13,000 
+203,0:0 —210,000 —855,000 +2,975,000 
July 31...... +1,462,0cc —872,000 —I,153,000 -+3,455,000 
August 7... — 498,000 —522,000 —540,000 -+2,875,000 
August 14... —1,050,000 —580,000 —1,39c,000 +41,566,000 
August 21... —77,000 —I41,000 —1I,366,000 1,646,000 
August 28... —1,806,000 +417,000 +1,263,000 +3,973,000 
Septcswaaoe | Meets sss — = +1,1¢4,000 +2,857,000 +3,915,000 
Sntixt sense gn ee osase +1,146,000 -+1,960,000 +2,061,00¢ 
Sent: 1862o0 we) oe enecn +2,273,000 -+2,709,000 -+2,693,000 
Sept.2sl3-.2). oe ee eaeee —157,000 42,820,000 +3,605,000 
October 2.. +2,001,000 +3,094,000 -+3,369,000 
October 9.. +3,491,0c0 +4,706,000 +2,61£1,000 
October 16.. + 3,880,000 +-3,785,000 +4,005,0c0 
October 23.. +4,011,000 -+5,251,000 +3,789,000 
October 30.. +1,379,000 +3,681,000 +2,198,000 








Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store Aug. Indian 
28, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 3,661,009 9,000 32,000 2,cco 8,000 

Priv. elev’s.. 500,000 od cot, ame stwa 
Duluths--2ches 348,000 138,000 155,000 242,000 377,000 
N.W.Int.stocks 360,000 Seri pare eae Baa 
Milwaukee .._. 84,000 10C ,000 2,000 74,000 38,000 

Priv. elev’s.. 275,000 88,000 200,000 246,000 37,00 
Omaha and C. 

Bluiis= 222s. < 25,000 185,000 7© 000 Beas 5,000 
Burlington .... 12,000 228,coo 71,000 «ses © 502,000 
Davenport and 

Rock Island. 7,000 15,000 2,000 10,000 seu 
Leavenworth . 2,000 25,000 1,000 cwee aa 
Kansas City... 1,167,000 257,000 119,000 Ate 6,00" 
St, Joseph... ..% 50,000 239,000 40,000 6,000 30,000 
Chicago i.2. 1,760,000 13,911,000 2,895,000 15,000 431,00 

Priv. elev’s.. 629,006 1,805,000 2,202,000 zee are 
Peoria ... 30,000 23,000 
Joliet... 283 140,000 
Kankakee... 65,000 100,000 
Cairo .. 65,000 300,000 Er woes 
Quincy. sunk eae ee sap 
Evansville .... 5 Stes ends Boos we 
Indianapolis .. 362,000 47,000 59,000 aang 1,000 
St. Louis...... 1,336,000 230,000 106,000 BESS 57 000 

Afloat ...... 20,000 27,000 eae since! 26,000 






















In store Aug, Indtan 
28, 1897. Wheat. corn. Oats. Barley. Rye. 
Louisville ..... 369,000 320,000 135,000 woos 8,000 
Nashville .... 15,000 4,000 8,000 1,000 1,000 
*Memphis .... 15,000 10,000 12,000 osen owe 
New Orleans... 378,000 678,000 55,0c0 ane Sond 
Jalveston ... 366,000 aoe — —— aa 
On Mississippi. 96,000 100,000 64,000 aie 
Jn lakes...... 1,830,000 5,621,000 1,935,000 221,000 
dn canal 433,000 1,539,000 158,000 99,000 48,000 
Datos ne cae 301,000 47,000 24,000 13,000 78,000 
vrand Rapids. 61,000 2,000 3,000 eles osed 
aNSIN®) icone 19,006 ake econ ecee wee 
Port Huron.... 20,000 490,000 4C5,000 --ao song 
Toledo........ 707,000 392,000 745,000 «++. 176,000 
-leveland..... 52,000 4,000 72,000 ae er | 
cincinnati aoe 5,000 44,000 1,000 oe 
Akron .... 85,000 45,000 90,000 
Wheeling..... 3,000 2,000 4,000 
°ittsburgh . .. 30,000 7,000 22,000 
Buffalo. .....-. 727,000 605,000 403,000 
120,000 5,000 14,000 
19,000 9,c00 10,000 
ths 6c,000 3,0c0 
90,000 470,000 5,000 
ce wie 8,000 
Fulton.....c36 90,000 35,000 15,0¢0 
Sea 50,000 50,000 oes —=s0 
107,000 824,000 28,000 sees a 
745,000 2,086,000 1,576,000 64,000 309,000 
41,000 34,000 wees sess ane 
Philadelphia -. 409,000 1,02¢,000 108,000 woes cose 
Baltimore .-... 1,405,000 1,566,000 231,000 ---- 88,000 — 
Newport News 44,000 858,000 7,000 oes acea 
Montreal...... 209,000 42,000 §04.000 23,000 10,000 
Toronto... 25,000 nee 6,000 2,000 ese 
Kingston... .. sane ee) 20,000 aha alae 
Winnipeg..... 118,000 oe wase even ~<aa 
Aanitoba el’v. 215,000 ocve sees os00 sees 
Ft.Wim., Pt. Ar. 
& Keewatin. 672,c00 faa Kem igi akan 
Totals.... 20,362,000 33,493,0 0 13,281,c00 1,279,000 2,02¢,000 


* Last week's totals, 


22,168,000 28,390,000 12,513,009 1,081,000 1,830,000 
57,588,000 18,€08,000 11,410,000 790,000 2,328,000 


Aug. 21, 1897- 
Sept. 1, 1896... 


Sept. 1, 1895-. 44,732,000 6,819,000 4,673,000 121,000 511,000 
Sept. 1.1894 . 79,826,000 4,295,000 9,380,0c0 774,000 372,000 
Sept. 1, 1893 . 64.823,000 6,996,000 4,846,c00 464,0c0 434,000 
Sept. 1,18y2.. 42,875,432 8,780,329 7,267,947 580,731 470,036 
Sept. 1, t89t . 25,048,048 6,668,307 4,275,270 138,811 2,570,644 
Sept.1, 1890 22,689,727 12,459,589 5,280,544 607,570 857,368 
Sept. 1, 1889 | 20,860,136 13,359,137 8,990,062 212,422 1,115,165 


Sept. 1, 1888... 
Aug. 1, 1897-. 
July 1, 1897-.- 
June 1, 1897 . 


34,038,960 0,601,304 5,415,766 141,266 36c,63r 
23,793,000 20,618,000 9,6.4,000 5,051,000 1,946,000 
27,090,COO 21,501,000 12,912,000 1,574,000 2,464,009 
37+975,000 16,161,000 12,878,000 1,819,000 2,7¢8,0c0 


May 1, 1897 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,c00 
Feb. 1, 1897. . 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27C,000 26,457,000 19,538,C0O 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0co 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0¢0 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,©00 13,246,000 10,384,000 771,000 1,630,000 


6£,354,000 IF,199,000 14,120,000 805,000 1,575,000 
68,773,000 I1,231,G00 13,460,000 957,000 5,467,000 
80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
90,442,COO 19,290,000 14,326,000 1,298,000 1,631,.00 


July 1, 1896.. 
June 1, 1896.. 
May 1, 1896 - 
April 1, 1896.. 


Mar. 1, 1896 . 94,538,000 17,040,000 12,2I1,CCO 2,081,000 1,710,000 
Feb. 1, 1896. . 97,592,000 17,035,000 11}446,000 2,970,000 1,753,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 4,095,000 
Oregon storage 












points. .- a-— 500,000 oe ae sao pone 
facoma, Wash, 55,000 APS asia PACS, eS 
Seattle... 22. 1,000 =e! =ece ween oss8 
—_ ——_ 
Sept.1, 1897... 4,651,c0o aie oa So Prt. 
Aug. 1, 1897... 2,247,000 Pert ween ee tere 
Sept. 1, 1896... 3,512,000 =e vous Mee ==>ae 
Sept. 1, 1895... 8,799,000 oni 
Sept. 1, 1894. 8,532,000 Seat 
Sept. 1, 1893... 6,114,000 toca 
Sept. 1, 12892... 3,589,700 ate 
Sept. 1, 1891. - 3,403,787 Sor 
Sept. 1, 1800... 5,021,£33 So 
Sept. 1, 1889... 7,033,866 
Sept. 1, 1888 45534,164 
July 1, 1807.... 1,112,266 Pee 
June 1, 1897... 1,221,000 aes 
May 1, 1897... 1,614,000 cae 
April 1, 1897 .. 1,730,000 see 
Mar. 1, 1897... 1,857,000 =e 
Feb. 1, 1897... 3,005,coo nee 
Jan. 1, 1897 ..- 4,189,000 Sone 
Dec. 1, 1896... 6,548,000 aa 
Nov. 1, 1896... 6,883,000 cee 
Oct. 1, 1896... 5,454,000 ane 
Sept. 1, 1896 .. 3,512,000 ares 
Aug. 1, 1896 .. 1,917,000 net 
July 1, 1896... £,927,c00 Fret 
June 1, 1896... 2,556,000 sae 
May 1, 1896... 3,182,000 aiecahet 
April 1, 1896 .. 3,822,000 
Mar. 1, 1896... 4,29€,000 ome 
Feb, 1, 1896... 5,889,000 ae 
Jan. 1, 1896... 7,116,000 bem ah 





Statistics of immigration for 
have just been made public by the Statis- 
tical Bureau of the Treasury Department, 
show a rather remarkable falling off in the : 
number of immigrants arriving in this coun- 
try during the month. The total for July 
was 14,756, as compared with 21,476 for 
the corresponding month last year. Of this — 
total, 1,094 came through Canada. The 
largest number, 2,928, came from Italy. 
Russia was next with 2,376, Germany sent 
1,377, and Ireland 1,285., During the last 
fiscal year a large proportion of the immi- — 
grants arriving from Ireland were females. 
In this particular the July figures present no 
exception, the arrivals of females still con- 
tinuing to predominate. Ireland, as is shown 
by the figures, is the only country from which 
more women than mencame. Asa general 
rule immigration is expected to increase in 
volume with improving business conditions. 
On this account the showing is all the more — 
remarkable. Immigration during the past ' 
few years steadily fell off, owing in large 


part to prevailing depressing influences. 
* + J 


July, which 








CURRENT BUSINESS NEWS. 


Industrial. 

Fis The labor unions at Paterson, N. J., will be in- 
terested to learn that a number of the large silk 

mills located there are contemplating the erection 


_of annex plants in other cities, to avoid many of the} 


labor complications there. The towns bidding and 
most eager for the establishment of silk factories 
are Columbia, Allentown, Marietta, Easton, Sun- 

_ bury and Bethlehem, Pa.; Middletown, N. Y., and 
S Middletown, Conn. 

_ The Great Falls Manufacturing Company, of 
Sernerville, N. H., have resumed in full, working 
2,000 hands. 

_ Operations were resumed at the Atlantic mills, in 
Pieacence, Mass., on Menday, after a shutdown of 
four weeks. This will give employment to about 
200 hands, 

Work was resumed Monday in the weaving 
department of the Methuen Company’s mills at 
Methuen, Mass. Nearly all of the 450 operatives 
employed in these mills are now at work, 

The Lawrence cotton mills, at Lowell, Mass., 
started Monday morning, after a shutdown of four 
weeks. This is the last mill in that city to resume. 
At Providence, R. I., the Harris mills started 
fonday, after a shutdown of two weeks. The 
mills employ about 300 hands, 

fag ‘Eight puddle furnaces of the Ellis & Lessig 
Steel and Iron Company, at Pottstown, Pa., have 
“resumed operations, with prospects of steady work. 
Next week the Glasgow rolling mill will resume in 
every department, after an idleness of nearly a 
year. About roo men will be employed. 

& After an idleness of three months the Clayton 
(N. J.) shirt factory resumed operations on Monday. 
_ The Philadelphia & Reading machine shops, at 
‘Reading, have been put on full time. 

The Audenried anthracite coal miners at Hazle- 
ton, Pa., struck on Tuesday. They returned to 
work a week ago pending an investigation of their 
_ differences with the operators. The response of the 
_ operators was not satisfactory, and the miners con- 
in cluded to go out again. There are now 4,000 men 
on strike in that region. 

The Hopkins mill, at Reynoldsville, Pa., which 

_ has been closed for some time, started up with full 
“: force Monday morning. 

Notice has been posted at the Blossburg (N. M.) 

: coal mines, operated by the Raton Coal and Coke 

Company, of a reduction of 1o per cent. in wages, 

‘4 to take effect September 1. The present price is 
 65¢., with scant employment. 

w The Schuylkill (Pa.) Coal Exchange has fixed 

miners’ wages for the last half of August and the 

* first halfof September at $2.67, an advance of 6 per 
ms cent. over the highest wages paid this summer. 

; Several of the Sharpsville (Pa.) furnaces, which 
have been idle for months, will resume shortly. 

The tube works at Conshohocken, Pa., have 
resumed operations, About 135 hands were given 
employment. 

Twelve locomotives for the Kin-Shin Railway, of 
Japan, are being built at the Schenectady (N. Y.) 
Locomotive Works, 

The pressed-ware scale was agreed upon Tuesday 
morning at a conference of flint-glass manufacturers 
and workers at the Glass Association rooms in Pitts- 
burgh. The settlement affects over 8,000 men, 
2,100 being skilled and about 6,000 unskiiled work- 
ers. It is not final until ratified by the workers’ 
organization as a whole, but while the vote is being 
taken, which will require twenty days, factories may 
be started under it. 

Three hundred table cuiters in four of the largest 
glove factories at Gloversville, N. Y., have struck 
for higher wages. As a result it is thought the 
Johnstown and Gloversville factories may be closed. 

Owing to the scarcity of soft coal the Andrews 
Brothers’ Company, of Youngstown, Ohio, has 
been compelled to shut down several departments 
of its rolling plant on account of the scarcity of 
coal. 

About 800 miners in the coal fields of Polk county, 
Towa, have struck for a wage rate of $1 a ton. 

More than 7.000 vestmakers in New York city 
and vicinity have gone on strike for an advance in 
wages. The cloakmakers’ strike in the same dis- 
tricts continues to grow in numbers. 


























,. 
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Commercial. 

The British steamship Titania is expected to sail 
within the week from Baltimore bearing the first 
cargo of steel rails ever shipped to South Africa. 
‘The shipment will amount to 1,800 tons. 

The print-cloth statement, recently compiled by 
the Fall River mill officials, shows that an excellent 
business has been done in the last week, and that, 
although the mills all have been running on full 
time and have turned out the full production, 
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230,000 pieces, the stock on hand again has been 
reduced by the sales, which amount to 277,000 
pieces. These are largely odds, only about one- 
eighth being regulars, and they are sold for spot 
and early contract delivery. 

All of the available room in and about Chicago is 
being utilized by the railroads to store grain from 
the west. So great is the movement that the rail- 
roads not only have every box car in service, but 
are boarding up stock cars and rigging up other 
equipment in their efforts to handle the traffic. 
Every side track on the principal granger roads is 
being used to store the cars. In addition the 
demand for vessel room is so great that the lake 
rate from Chicago to Buffalo has advanced too per 
cent., or to 2 cents per bushel, and boats cannot 
now be secured at this rate. 

A gratifying increase of business in all lines of 
trade in the south is reported by the Chattanooga 
Tradesman. Prices have advanced for Bessemer 

ig, foundry iron, gray forge, billets, bars, rods 
and wire nails. ‘The movement in southern iron is 
active. The furnaces are shipping their product as 
fast as it is turned out, and several furnaces will 
probably be put in blast at an early date. 

The total amount of wool received at the port of 
Boston for the month ending August 31, 1897, with 
comparisons, is reported as follows: 


Aug. 31, Aug. 31, Since Since 
1897. 1896. Jan., 1897. Jan., 1896. 
Domestic, bales... 92,521 52,347 389,000 310,909 
Foreign, bales. ... 70 3,554 474,382 137,390 


It is reported that the American malting combine 
has been completed. The amount of money in- 
volved in the new combination is said to be 
$15,000,c00. The output of the malting companies 
amounts to 25,000,000 bushels of barley yearly. 

Conservative estimates place the peach crop of 
New Jersey at more than 3,500,000 baskets. The 
season is now at its height and the growers are 
rushing their product to market as fast as they can. 
While the crop is bigger than ever the fruit is 
small and present prices are low, 

A prominent English bicycle manufacturing con- 
cern has sent a representative to Pittsburgh to 
purchase cold-drawn steel to be used in manu- 
facturing bicycles at the company’s Birmingham 
(England) works. 

Stocks of wheat in private elevators at St. Louis, 
Mo., amount to 760,0co bushels. 

The efforts of the Merchants’ Association of 
New York City, in inducing out-of-town buyers to 
come to New York, are still meeting with success. 
It is said that the hotels of the city notice the inflow 
of visitors, most of whom are buyers. 

Notice was given on Tuesday afternoon that the 
price of linseed oil had been reduced 3c. per gallon 
on American oil. This puis the price at 35c. per 
gallon in lots of five barrels or more and 39c. for 
less than five-barrel lots and 4oc. for boiled. Cal- 
cutta oil is unchanged and still quoted at 54c. 

Hop-picking in central New York will commence 
a week later than usual this year. Because prices 
have not been satisfactory for the past three or four 
years farmers have not cultivated as many vines 
this season as they have in the past. 

The second wool auction sale, under the auspices 
of the Wool Exchange, will take place Wednesday, 
September 8, at 2 P.M. 

According to a circular issued about the first of 
each month ‘‘ the anthracite coal tradé continues to 
improve quietly, although dealers, as a rule, are 
taking chances on the probability of a change in 
prices being deferred until about October 1. At 
the west stocks are decreasing, and there is no 
accumulation to speak of at tide-water storage 
points. Itis probable that tonnage for August will 
not exceed 3,250,000 tons, as the producing com- 
panies do not intend to force coal on an unwilling 
market or to cut prices. At the east business is 
said to be improving. A feature of the anthracite 
trade that is not generally known is the fact that as 
arule the companies have only about one-half, or 
even less, coal stored in cars than they had this time 
a year ago. If the usual early autumn orders for 
anthracite are delayed this year, a rush for coal 
and higher prices than have yet been figured upon 
are inevitable, owing to the actual shortage of cars 
that is now experienced.” 

Toronto advices from Manitoba say that the yield 
of wheat in the province will run as high as thirty- 
five bushels to the acre. In Ontario it is reported 
to be as high as forty bushels. Estimates place 
the total wheat crop of Canada this year at fully 
60,000,000 bushels of fine wheat. 

There is to be a marked advance in the price of 
white pine lumber as a result of the advance in 
agricultural products. The list committee of the 
Mississippi Valley Lumbermen’s Association met 
at Minneapolis, Minn., on Wednesday to agree on 
an advance to take effect next week. A second ad- 
vance will be made a month later. 


Financial. 
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The Lake Shore & Michigan Southern Railroad 


The following securities, among others, were sold | Company reports for the years ended June 30, 1897 


at auction this week in New York : 


140 shares National Bank of Commerce. - 204% @205 
2 shares Meriden National Bank, (Connecticut) .. 120 





46 shares Mechanics’ National Bank ............- 194 
8 shares National City Bank of Brooklyn........ 350 
25 shares Kagle Fire Company ...........-..-..- 248% 


It was officially announced on Wednesday that 
Messrs. J. P. Morgan & Co., representing the North- 
ern Pacific reorganization syndicate, have sold a 
large block of Northern Pacific 3s, which prac- 
tically cleans up the syndicates’ holdings of the 
bonds. The amount of the block sold is said to be 
$2,000,000, and the price 60, with interest. 

The Reading Company has changed its fiscal 
year to begin on July r. Hereafter the statement 
of the Reading Railway Company, the Coal & 
Iron Company and the Reading Company will be 
made in comparison with the corresponding months 
of the previous fiscal year. 

The Michigan-Peninsular Car Company has 
passed the 2 per cent. dividend on its preferred 
stock. 

The New York Stockholder computes the amount 
of September interest to be disbursed at $11,256,613 
on bonds of a par value of $451,792,808. The 
amount of dividend payments is placed at $8,795,977 
on stock of a par value of $444,960,473. 

The Boston & Albany Railroad will pay its 
regular quarterly dividend of 2 percent. on Sep- 
tember 30. 

It is estimated that $5,000,000 of ‘‘ crop money”’ 
has been shipped from New York during the past 
fortnight. 

Railroads. 

The following companies report gross and net 

earnings for July: 


—Grossearnings— —Net earnings— 


1897. 1896. 1897. 1896. 

Ala. Gt. Southern . $131,911 $124,079 $43,770 $34,668 
Allegheny Valley.. 218,081 204,848 95,389 84,724 
Buff., Roch & Pitts 326,557 313,327 116,153 120,17¢ 
Buffalo & Susque ~ 50,558 41,572 24,702 19,303 
Canadian Pacific .. 2,107,002 1,803,574 914,358 699,234 
Central of N.J---- 1,239,433 1,199,356 558,636 509,355 
Chic. Gt. West'n 382,506 334,066 112,265 775597 
Chic.,Mil.& St.Paul 2,713,394 2,546,227 949,838 820,863 
Cin.,N.O.&Tex.Pac 312,602 278,744 IOI,303 66,628 
Cleve., Can. & So 42,348 66,264 25573 13,409 
Den. & Rio Grande. 698,375 622,436 306,183 259,286 
Dy Co oe ea ee 2,850,894 2,635,533 798,186 782,455 
Gads.& Atal Union 723 930 302 401 
“se0rgia.—. aa-=-= 130,039 123,488 31,586 49,720 
Ga South’n & Fla. 76,622 80,563 29,850 31,104 
Georgia & Alsbama 82,627 74,069 15,879 16,94 
Iowa Central._.... 133,817 120,951 44,15 36,981 
Lehigh Valley . 1,667,170 1,728.037 448,815 437,916 
Coal Company _ 1,455,76t 1,336,8-0 29,060 52,961 
Louis.,Hend.&St. 13 43,133 42,388 11,364 14,691 
weuisville & Nash. 1,795,457 1,627,601 627,716 499,999 
Manistique ...-..-- 15,879 13,533 6,624 7.423 
Minn. & St. Louis. 179,487 £57,638 58,642 53,842 
Nash.,Chatt.&St.L. 480,277 418,668 180,659 161,940 
N.Y..Sus, & West'n 197,487 198,788 93,035 91,577 
Northern Central -. 547,696 493,163 166,258 103,232 
Pitts.,C.,C. & St.L. 1,171,245 1,748,501 382,205 415,889 
Pitts., Young.&Ash. 152,87¢ 162,491 74,101 76,772 
Reading..-...--.- 1,906,595 1,752,813 849,375 7431373 
Coal & Iron Co . 2,075,758 2,028,205 160,444 €6,776 
Rio Grande South. 30,847 37,907 9,409 14,352 
St. Jos. & G.Island. 84,379 58,472 25,033 15,280 
St.Louis & S. Fran. 528,495 429,069 195,472 22,536 
SanFran.&No.Pae. 87,683 73173 42,391 31,088 
Southern Railway . 1,483,564 1,423,674 376,084 327,874 
Summitt Branch... Iy0,54E 141,672 *8,<88 + 6,866 
Tol , Peoria & West 69,804 76,913 13,632 16,670 
Wabash ..--2-.-.. 970,635 1,045,499 329,434 315,314 





Totals 38 roads. $26,532,254 $25,125,083 $8,216,164 $7,278,194 
* Deficit. 





The all-rail east-bound shipments of dead freight 
from Chicago last week were 61,884 tons, against 
57,625 tons the previous week and 63,179 tons the 
corresponding week of the previous year. 

The appended statement is taken from the pre- 
liminary report of the Southern Railway for the 
fiscal year ended June 30, 1897: 





























1897. 1896. Changes. 
Gross earnings.-..... $19,070,500 $19,082,247 Dec. 42,747 
Expenses andtaxes.. 13,233,156 13,451,447 Dec. 218,291 
Net earnings.... $5,846,344 $5,630,800 Inc. $215,544 
Other income.....-. 286,832 188,507. Inc, 98,325 
Gross income.... $6,133,176 $5,819,307 Inc. $313,869 
Interestandrentals.. $5,612,234 $5,218,370 Inc. $393,864 
Other deductions.... 77+140 44,459 Inc. 32,681 
Tetal deductions. $5,689,374 $5,262,829 Inc. $426,545 
SUM NIG ose ant oes 443,802 556,478 Dec. 112,676 


The New York, Susquehanna & Western Rail- 
road leased and operated lines report for the year 
ended June 30: 
































1897. 1296. Changes. 

Grossiearnings< so ciaas> sce $2,293,378 $2,217,698 Inc. $75,680 
Operating expenses ..--.-.. 1,278,344 1,268,959 Inc. 9,385 
Net earnings... ..--- . $1,015,034 $948,736 Inc. $66,298 
Otherincome, 252. <-<26<00<< Sue 56,454 Dec. 56,454 
Total income......--.-. “$1,015,034 $1,005,190 Inc. $9,844 
Fixed charges.......------- 926,595 925,938 Inc. 657 
SUrplusiscc ose ncoacekan = $88,439 $79,252 Inc. $9,187 


The Northern Pacific Railway Company reports 
the operations for June of its entire system, includ- 
ing the St. Paul and Northern Pacific and other 
lines heretofore leased but now owned: 


June. Ten months. 

















GrOSS Garnings <.-. saan. csee ewes eswee $1,556,347 $r5,114,422 
Operating expenses aie 960,609 9,288,378 
Net earnings - $595,737 $5,826,044 
PORES. sac oles Vesevcassne . 42,900 428,980 
Net operating income............ $552,837 $5,397,063 
Other income, not including land sales. 65,477 244,536 
Total net income .- 2.5. sseces ee $618,315 $5,641,600 













































































and 1896: 
1807. 1896. Changes. 
Gross earnings ...... $19,380,967 $21,477,931 Dec. $2,096,964 
Operating expenses. 12,416,169 14,130,233 Dec. 2,014,064 
Net earnings ... $6,964,798 $7,047,698 Dec. $82,900 
Other income ....... 543,150 428,304 Inc. 114,846 
_ Totalincome.... $7,507,948 $7,476,002 Inc. $31,946 
Fixed charges. ...... 4,449,165 4,429,40r ~=Inc. 19,764 
_ Balance......... $3,058,783 $3,046,601 Ine. $12,182 
Dividends... sc. 6.6 3,021,340 3,021,340 cael 
Surplus! 32 2c ccs $37,443 $25,26c Inc. $12,182 
Total surplus ....... 7,663,859 mae S ae 
The New York, Chicago & St. Louis Railway 
Company reports for the year ended June 30: 
. 1897. 1896. Changes. 
Gross earnings.......- $5,377,490 $6,102,567 Dec. $785,077 
Operating expenses .... 4,256,408 §,908,-74 Dec. 652,366 
__ Net earnings - - $1,121,082 $1,253,793 Dec. $132,721 
Other income..... 6,271 11,574 Dec. 5.303 
‘Totales  sulecos cons $1,127,353 $1,265,307 Dec. $138,014 
Fixed charges 1,131,770 1,082,747 Inc, 49,023 
J Rficit 2 SJaas anacie $4,417 $182,620* Inc. $187,037 
Totalisurplus.. .22 2.26 71362 Some S85 
* Surplus, 


The Delaware, Lackawanna & Western Rail- 
road Company (lessee) reports for the year ended 
June 30: 




















1897. 1896. Changes. 
Gross earnings a $7,625,19¢ $8,827,847 Dec. $1,202,656 
Operating expenses ... 3,949,270 4,117,025 Dec. 167,755 
"4 Net earnings.-..... $3,675,921 $4,710,822 Dec. $1,034,901 
Fixed charges......... 2,528,437 2,414,824 Inc. 113,613 
Surpass a0 enna cee $1,147,484 $2,295,998 Dec. $1,348,514 


The Manhattan Railway Company reports for 
the year ended June 30: 





























. 1897. 1896. Changes. 
Gross earningSs...-..-... $9,163,742 $9,256,931 Dec. $93,189 
Operating expenses..... §,302,352 5,530,958 Dec. 228,606 
Net earnings ....... $3,861,390 $3,725,978 Inc. $135,417 
Other income. fe. sces-.- 180,277 232,520 Dec. 52,243 
Total income...-.... $4,041,667 $3,958,493 Inc. $83,174 
Fixed charges ......... 2,707,016 2,840,397 Dec. 133,384 
Balance... .oecen c= $1,334,65t $1,118,096 Inc. $216,555 
Dividends $. 2275.2 sc<siees 1,500,000 1,800,000 Dec. 300,0¢c0 
WenciG. asa enee $155,349 $681,904 Dec. $516, 585 

Total surplus'2.02--t a5 41497993 «<5 wea 


The Boston & Albany Railroad Chinpany reports 
for the year ended June 30: 





















































1897. 1896. Changes. 
Gross earnings......... $8,897,656 $9,:46,70r Dec. $249,045 
Operating expenses ... 5,949,791 6,203,176 Dec. 253,285 
Net earnings ...... $2,047,865 $2,943.55 Inc. $4,340 
Other income ......... 216,968 203,931 Inc. 13,037 
Total income...... $3,164,833 $3,147,456 Inc. $17,377 
Bised chargesi-<5. <<. 1,124,264 1,124,670 Dec. 6 
Balavce. acces ese $2,040,569 $2,022,786 Inc. $17,783 
Dividends. ............ 2,000,000 2,600,000 a 
Sarplussseasacee> oe $40,569 $22,786. Inc. $17,783 
Total surplus .......... 245,405 204,836 Inc. 40,569 


The Southern Pacific Railway Company has 
formally entered the field as a purchaser and con- 
sumer of California petroleum. It is reported that 
the management of that company has had seven 
locomotives changed to crude-oil burners during 
last week and that two purchases of oil in bulk 
have been made by the company, one of 10,0co 
barrels and the other of 20,000 barrels. 

Representatives of the Tennessee Central Rail- 
way Company, and of the Carnegie Steel Com- 
pany, Pittsburgh, have closed a contract for 
$400,000 worth of steel rails and fittings, to be 
used in the construction of the road. The delivery 
of the material will begin in about six weeks. Con- 
tractors for building bridges, laying track, etc., are 


now filing bids. 
Foreign. 


By a ruling of the Canadian Minister of Customs, 
hereafter petroleum imported in tank cars may be 
stored in bond in bulk. This is a concession to 
importers of American coal oil, as heretofore duty 
had to be paid on the entire consignment before the 
oil could be stored away. Under the new system 
an importer can bring in 500 gallons at a time by 
tank car, store it in his warehouse and pay the duty 
as he disposes of it in barrels. 

In its annual estimate of the world’s wheat crop 
the Hungarian Ministry of Agriculture describes 
the world’s harvest as extraordinarily light. The 
total yield of wheat is placed at 573,760,000 metric 
hundredweights, while the present annual require- 
ments are estimated at 655.159,000 metric hundred- 
weights. Itis calculated that for 1897 and 1898 there 
will be a shortage of 50,800,000 hundredweights. 
The stocks remaining on hand from 18¢6 are ap- 
proximately estimated at somewhere between 
38,000,000 and 45,000,000. The total supply for 
the year, reckoning both the present stocks and 
tbe harvest, is estimated at from 610,000,000 to 
651,000,000 metiic hundredweights. 

The Canadian Department of Trade and Com- 
merce report shows that the imports for the fiscal 
year ending June 30 amounted to $111,380,777, as 
against $110,587,713 last year. The exports show 
an increase from $118,140,504 to 134,113,970. 
Taking imports and exports together there is an 
increase over last yearjof nearly $17,000,000, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly for BRADSTREET'S.] 


Assignment—Creditors—Lease. 

The Supreme Court of Pennsylvania held, in the 
recent case of Potter vs. Gilbert, that an assign- 
ment for creditors by lessees of a coal mine is 
ineffectual to defeat the right of the lessor to pro- 
ceed for a forfeiture of existing defaults and take 


fixtures at an appraised value in satisfaction of 


claims for breaches of covenants in the lease. 





Railroad —Abusive Conductor — Liability. 

The Supreme Court of Georgia held, in the re- 
cent case of Cole vs. Atlanta & West Point Rail- 
road Company, that it is undoubtedly the duty of a 
railroad company to protect a passenger against 
insult or injury from the conductor of a train on 
which the passenger is riding, and that the unpro- 
voked use by a conductor to a passenger of oppro- 
bious words and abusive language tending to 
cause a breach of the peace or to humiliate the 
passenger or subject him ‘o mortification gives the 
latter a right of action against the company. 





False Representations—Adulteration. 

In a case recently decided by the Queen's Bench 
Division of the High Court of Justice (England) a 
milk dealer was prosecuted for selling as ‘‘new 
milk" milk which was in reality and 
therefore not of the ‘‘ nature, substance and quality 
demanded by the purchaser” under the English 
Adulteration act, the purchaser having asked for a 
pint of ‘‘new milk.” It appeared that the dealer 
sold a pint of the milk for a penny, which seems to 
have been an unusually low price, for one of the 
two justices before whom the dealer was brought 
asked the purchaser if he expected to get new miik 
at that price. The justice referred to held that at 
the price paid the purchaser could not expect to 
get any other than ‘‘skimmed milk, 
quence there was no conviction; but the Queen's 
Bench Division held that the question as to the 
price paid was immaterial, the only 
question being whether there was any false repre- 
sentation as to the article sold. 


“skimmed, 


"and fm conse- 


altogether 





Railroad—Accident—Employee. 

In the case of The Savannah, Florida & Western 
Railway Company vs, Chaney the Supreme Court 
of Georgia held that a declaration in an action 
against a railway company for damages resulting 
from personal injuries did not set forth a cause of 
action where its only allegations relating to the cir- 
cumstances under which the injuries were inflicted 
were in substance that the plaintiff was an em- 
ployee of the defendant, who labored in its round- 
house; that it was customary for him to walk 
between its lines of track so as to reach the round- 
house; that while so walking he was struck from 
behind by a moving car which was being propelled 
toward him by an engine; that he was nol warned 
of the approach of the car by the ringing of the 
bell or the blowing of the whistle of the locomotive, 
nor by call of the engineer or fireman, and that the 
company was negligent in failing to give such 
warnings. The court said that these averments 
were not sufficient to show that the plaintiff was 
not a trespasser, since it might or might not have 
been necessary for him to reach the roundhouse by 
walking between the lines of the track, and it did 
not appear whether or not his custom in that re- 
spect was known or sanctioned by the defendant. 


Check— Mailing—Payment. 

The case of Pennington vs. Crossley et al., re- 
cently decided by the English Court of Appeal, 
involved a point of much interest. It arose upon 
an action to recover the price of goods sold and 
delivered. It appeared that the defendants, carpet 
manufacturers at Halifax, sent a crossed check for 
4503, drawn on their bankers there, to the plaintiff, 
a wool merchant at Bradford, ‘‘or order.’’ With 
the check they sent a short statement of account 
with the words ‘‘to check" on one side and ‘‘by 
goods” on the other and also a form of receipt 
at the bottom. These documents were inclosed in 
an envelope properly addressed to the plaintiff, but 
did not reach him, having been stolen in transit 
by a person who, by representing himself as the 
plaintiff and indorsing the check, opened an account 
at a bank in another place and drew against it. I1 
appeared that the practice followed in this case had 
been the rule in dealings between the parties for 
twenty years. The trial judge held that the plain- 
tiff had agreed to take payment by post and so had 
run the risk, but the Court of Appeal held that the 
course of business did not support the double infer- 
ence that the creditor had agreed to take payment 
by check through the mails and to run all risk of 
loss while in transit. The only facts proved were, 
it said, that the defendants had always sent checks 
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by post, and that the plaintiff had returned the 
enclosed receipt; but it held that it could not be in- 
ferred from the facts that there had been a request 
to send a check by post in payment and that the 
plaintiff would consider that he had received it as 
soon as it was posted. 


Contract—Bid—Mistake—Rescission. 

In the case of The Moffett, Hodgkins & Clarke 
Company vs. The City of Rochester et al., re- 
cently decided in the United States Circuit Court 
for the Northern District of New York and reported 
in the New York Law Yournad, it appeared that the 
plaintiff company, through a mistake of its engineer, 
presented a bid for certain public work, in which 
an offer was made to do the work for $63,800 less 
than was intended. 
ery of the mistake the plaintiff sought to repudiate 


the bid, but the defendant insisted upon the execu- 


tion of the work on the basis of the bid mainly 
upon the ground that the defendant's charter pro- 
vides that neither the principals nor the sureties on 
any bid or bond shall have the right to withdraw or 
cancel the same until the city board shall have let 
the contract for which such bid is made and the 
same shall have been duly executed. The company 
brought suit to rescind the bid, and the court (per 
Coxe, J.) held that the plaintiff was entitled to 
relief, although there was no mutual mistake; that 
while equity will not reform a written contract 
unless a mistake is proven to be the mistake of both 
parties, yet it may rescind and cancel a contract 
upon the ground of a mistake of facts, material to 
the contract, of one party only; that in the case 
before it the minds of both parties had failed to 
meet upon the same matter, and hence that the 
same rule that applied to individuals applied toa 
public matter; that the plaintiff had no adequate 
remedy at law and that a resort to equity was 
proper. 





Injunction—Existing Business. 

In the case of The Standard Oil Company vs. 
Oeser et al., recently decided by the_ Court of 
Appeals of the District of Columbia and reported 
in the Washington Law Reporter, it appeared that 
the appellees, property owners in the city of Wash- 
ington, brought suit to enjoin the appellant, which 
had acquirea the rights of another oil company, 
from constructing a new and large tank for ithe 
storage of oils and from the further use of other 
tanks, etc., used for five years without legal protest 
by the appellees. A temporary injunction was 
granted restraining the construction of the new 


tank and enjoining the company from using any of 


the existing tanks after a certain period until the 
final hearing of the suit. The Court of Appeals 
modified the order by omitting the second clause 
thereof in reference to the use of the existing tanks. 
The court said: ‘‘ Now, while in one aspect of this 
case a difficulty is presented by the apparent acqui- 
escence of the appellees for five years and upward 
in a situation which they now regard as a danger- 
ous nuisance, it is very clear that a condition of 
things, which common experience shows not to be 
free from the dangers which they apprehend, may 
be very greatly aggravated by the construction of a 
new and larger works, and by an increased accu- 
mulation of inflammable and explosive materials. It 
may well be that parties will acquiesce in a small 
mnoyance, while aggravation of such annoyance 
will constitute an intolerable nuisance such as to 
justify a recourse to the courts for protection. The 
statements of the bill of complaint in this regard 
undoubtedly present a prima facie case for tempo- 
rary injunction, and we think that the court below 
was fully warranted in its assumption that it should 
prevent for the time the construction of the new 
works projected by the appellant and preserve the 
existing conditions until due inquiry should be bad 
into the rights of the respective parties in the due 
course of legal procedure. But there is in the 
order of the court below not only the conservative 
provision stated in the first clause of the order for 
the preservation of existing conditions, but also in 
the second clause a provision for a mandatory in- 
junction that has the effect of decreeing a total ces- 
sation of the appellant's business upon its premises 
after June 1, 1897. For this we find no sufficient 
warrant in the bill of complaint. That bill does 
not state such a cause of apprehension of impend- 
ing disaster or peril as would justify this extraor- 
dinary remedy. The business of the appellant 
has been carried on for five years and upward 
without serious injury to the appellees, and without 
protest from them; certainly without any legal 
action taken by them to abate the prosecution of 
the business as a nuisance. There is no ground 
shown for an immediate and radical change in the 
situation such as a mandatory injunction of this 
kind would work,” 


Immediately upon the discoy- 











BUSINESS NOTES. 


Southern Export Iron. 

William B. Phillips, in the ron Trade Review, 
writes: ‘‘The export trade in pig iron from Ala- 
bama is likely to continue, but is not to be achieved 
by ‘whooping it up’ without regard to actual and 
probable contingencies. About 130,000 tons have 
been exported to European countries during the 
last six or eight months, and there are orders now 
booked or pending that will involve the shipment 
of from 10,000 to 25,000 tons more. In some cases 
these orders bave been taken on a narrow margin 
of profit, but on the whole the prices realized are 
perhaps as good as if the iron had been sold in the 
domestic market.” 


World’s Wheat Shortage. 

The Cincinnati Price Current says: ‘‘ When it is 
considered that the world's yearly wheat consump- 
tion represents approximately 2,500,000,000 bush- 
els, or 2,200,000,000 bushels or more for food 
purposes, and that 5 per cent. decrease in average 
consumption for food would mean 110,000,000 
bushels, it will be seen that if, as Beerbohm states 
is apparently the situation, ‘there is a fair balance 
between supply and demand,’ without such allow- 
ance, it must appear reasonable to regard with 
doubt the probabilities of prices having occasion 
for averaging much, if any, higher for the re- 
mainder of the year than already reached, unless 
the power of speculation becomes more forceful 
than demand.” 


Sash and Door Market. 

The AMfssissippi Valley Lumberman says: ‘‘ The 
sash and door situation is looking brighter. The 
war of prices that has been demoralizing Iowa 
business for a month or so has at last been stopped, 
and the white-winged dove of peace hovers over 
the sash and door manufacturers of the Mississippi 
river towns. At the meeting this week, at Rock 
Island, of the Minneapolis and Mississippi river 
sash and door men prices were adjusted on a 
uniform basis and glazed sash advanced to partly 
correspond with the continuous advance of the 
window-glass market. There are hardly any No. 1 
doors along the Mississippi river, and accordingly 
there was an advance on this item at the river 
points to correspond with the price that has been 
prevailing in the northern territory. Generally 
speaking, the outlook for the sash and door men is 
very favorable. Trade is improving along the 
Mississippi, in Wisconsin and also in the Chicago 
market, and as soon as the harvest is over in the 
northwest it will be still better.” 


“Ridiculous Inconsistency.” 

The National Provisioner says: ‘‘ For years we 
have had the clamor that the farmer was not get- 
ting enough money for his wheat and his corn, and 
that he could not afford to raise cattle and hogs at 
the prices which were paid for them in the live- 
stock markets. Owing to conditions which to all 
appearances have nothing to do with politics, but 
are the result of an increased foreign demand and 
of general prospects for business, this state of 
affairs has changed, and wheat has gone above the 
dollar mark; corn, while not advancing in propor- 
tion, has risen considerably, cattle bring high 
prices, and small stock are worth -considerably 
more than they were a year ago. Everybody 
would think that this would make everybody happy, 
since the much-lamented farmer is at last getting a 
fair value for his goods; but what do the incon- 
sistent, sensational journals do, the same that 
clamored for the poor farmer, who was buried 
beneath the mortgages on his farm and could not 
live unless prices went up? They at once turn 
around and speak of the ‘ wheat barons,’ the ‘ beef 
barons,’ of robbers and monopolists, who raise the 
price of the workman’s meat and bread, and do 
not give hima chance to live. Do these inconsistent 
fellows who write these articles really believe what 
they write? Do they think that corn, wheat, cattle 
and live stock in general can go up in price without 
causing arise in the price of flour and bread and 
also of meat ?”’ 





Our Competition With England. 

Mr. J. S. Jeans, secretary of the British Iron 
Trade Association, in a recent article in the yon 
and Coal Trades Review, jars somewhat rudely upon 
the complacency of those who have been wont to 
think of England as the synonym of commercial 
and industrial supremacy. He says that the work- 
ing population of England has not appreciated the 
enormous increase in the ability of the United 
States to compete not only for neutral but also for 
British markets. The competition from this country 
he regards as ‘‘more to be dreaded than the com- 


petition of Germany and other continental coun-— 
tries, serious and increasingly successful as that 
rivalry has been.’ He refers to the foothold ob- 
tained by American pig iron, rails, billets, cars, — 
locomotives, cranes, machine tools, etc., in England 
and in markets heretofore largely controlled by — 
England, and suggests that the facts in this regard 
‘‘should surely make our workmen pause in their 
ill-considered demands for conditions that would 
greatly assist that rival in a competition that al- 
ready exposes our industries to unusual stress and 
strain.” 


























































Northwest Wheat Yield. 

Colonel G. D. Rogers, the Minneapolis statis- 
tician, writes: ‘‘ Since the threshing machines have 
got to work fairly in the fields of the northwest the 
question of what will be the yield of wheat is better 
indicated than before. Damage from many causes 
bas been serious, with results quite different in 
various sections. * * * So far as threshing — 
returns are to hand South Dakota is running five 
bushels less per acre than last season, Minnesota 
about two bushels per acre more than last year and 
North Dakota about two bushels more. Owing to | 
the larger acreage in North Dakota than in South 
Dakota and in Minnesota than in South Dakota 
the average yield per acre for all would be about 
the same as last year on the same northwestern ~ 
acreage. If the additional acreage this year be taken 
into account there would be about 11 to 12 percent. — 
more wheat produced than last season. This would — 
make the amount about 145,000,000 bushels for the _ 
three states. Later threshings may change the fig- 
ures, but so far as they have gone these are the | 


indications. Last year the production was approxi- 
mately 130,000,000 bushels, and there was some 


20,000,000 bushels more old wheat to come forward — 
than now, making the marketings for the 1896 crop 

about 5,000,000 bushels more than indicated forthe _ 
1897 crop.” “’ 





European and American Prices. 

Mr. Hubbard T. Smith, who is connected with 
the consular service as consular clerk, has returned 
to Washington for duty after an extended tour of 
service in Europe. The Philadelphia Ledger says: é 
‘He expresses great surprise at the retail prices’ 
of merchandise in this country as compared with — 
like articles in Europe, ‘Since my return,’ said 
Mr. Smith, ‘I have been walking about in wonder- 
ment at the prices which I find displayed in the — 
store windows for articles of wearing apparel. The 
same quality of hosiery, undergarments, neckwear — 
and the like cannot be purchased in any leading — 
city of Europe at the prices these articles are being 
offered at here. If sent abroad again I would not 
upon my return take advantage of the clause in the 
new tariff act which permits returning Americans 
to biing in free of duty merchandise to the value of 
$100. All the talk so frequently indulged in about 
being able to buy clothes cheaper in Europe than 
in the United States is pure unadulterated non- 
sense. In texture, cut, finish and workmanship 
the garments made and sold in this country, | 
whether for inside or outside wear, are superior to 
those which can be obtained abroad for anything 
like the same price.’ The experience of Mr. Smith 5 
has been that of alarge majority of Americans who 
have visited Europe.” 





Labor Employed at New York. “* 
The New York correspondent of the Philadel- 
phia Ledger writes: ‘It is estimated that there 
less unemployed unskilled labor in New York now 
than at any time since 1892. Fully 10,000 men 
must be at work at public and private enterprises | 
and improvements. The city’s outdoor poor de- \ 
partment has now but few applicants for work, and 
the winter's outlook is regarded as most hopeful. 
Deputy Commissioner McMakin, of the State 
Bureau of Labor Statistics, at 30 West Twenty- 
ninth street, said to-day: ‘The real secret of our 
present improvement is the general restoration o ‘a 
confidence and the revival of enterprise. As aresult 
the unemployed ranks have fallen off fully 10 per 
cent. in the last few weeks. Wages have not been | 
so quick to respond, but in many cases the rise in a 
earnings is as high as 5 per cent. There isno 
better place to feel the pulse of the city’s labor than 7 
right here in our free employment bureau. The 
decrease in applications has been remarkable of — 
late. House servants are in demand. Office 
porters and livery hands are returning to places 
where the working force had been cut down by 
hard times. Up the state, where I spent last week, 
the manufacturers are putting machinery in motion 
once more and taking back their men. Rochester 
is particularly alive and Syracuse follows close. In- 
Buffalo the revival is general and men are every- 
where getting employment.’ ” 
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BRADSTREET’S, SATURDAY, SEPTEMBER 4, 1897. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1897. 














Stock 
outstanding. 


* 





$12,000,000 

20,237,100 } 
10,198,600 
18,000,000 
28,000,200 
7:000,000 
37,500,000 
371500,000 
14,000,000 
17,900,000 
11,935,000 
31250,000 
4,000,000 

q plete 
120,686,000 
25,000,000 
+ 1,500,000 
20,000,000 
-_- 15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 

6,197,800 i 
4,830,700 
24,885,800 
20,880,245 


> 


—_~ 


——— 


10,500,000 H 
3,883,750 
47,061,900 } 

29,054,900 
39,083,200 } 
22,363,600 
46,156,000 
18,559,186 
£1,259 o1r 
28,000,000 } 
10,000,000 
5,000,000 
11,000,000 
4,700,000 
11,696,300 } 
2,500,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 i 
23,650,000 
7:938,000 
_ €00,000,000 f 


; 
, 





30,000,000 
16,000,000 
6,342,000 
30,460,000 
25,000,000 
52,500,000 
18,650,600 
8,457,425 H 
51$69,377 
7+500,000 
2,500,000 } 
. ence? 
11,840,000 
50,000,000 
12,000,0c0 
52,800,000 
30,000,000 
; 28,366,650 
18,738,000 
6,000,000 
2,500,000 : 
4,000,000 
> 16,500,000 
47,000,000 } 
£3,000,000 
47442,250 
51320,600 
15,000,000 
14,905,400 
14,994,000 
18,000,000 
45450,700 i 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,00¢ 
5,000,000 ‘ 
3*,000,000. 
47,612,200 
58,119,982 
12,261,200 
12,946,500 } 
66,000,000 H 
23,000,000 
40,000,000 
79,800,000 
75,000,000 
15,000,000 
7,000,000 
24,000,000 } 
10,998,500 
26,244,853 
20,000,000 
8,973,400 
25,025,539 
22,673, 62 
5,000,000 
36,000,000 
70,000,000 
28,000,c00 i 
42,000,000 
10,000,000 i 
6,500,000 
4,600,000 
5,491,000 ‘ 
$500,000 
25,017,780 
5,000,000 i 
14,335,700 
16,500,000 
“20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 { 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,711,100 i 
62,111,100 
20,166,600 
19,400,500 
28,000,000 i 
24,000,000 
8,000,000 
951370,000 
15,000,000 } 
4,500,000 
17,000,000 


Bonded 


Indebtedness} 








174,196,750 


130,361,290 
5,511,000) 
12,336,000! 
10,338,00c 
191575,000) 
48,088,086 
58,849,0c0 
65,040,512 
8,954,850 
128,829,900) 


20,355,000 
24,346,000 





12,909,000 
139,321,000 


131,664,500) 
62,712,000) 
24,840,800 


§5,183,730 
5,400,000 
6,000,000 

930,000 


18,235,000} 


2,408,000 
5,000,000 
3,067,000 
43,136,000) 


6,500,000} 
1371704,100) 


10,429,000} 

8,000,000 
15,000,000 
755153,000 
13,200,000 


6,330,482 
10,000,000 


9,850,000 


46,812,000 
15,549,702 
79s158,660 
395331000 


21,525,000 








10,000,000) 


67,228,000 


62,268,000 
17,646,300! 
24,744,000 


1,500,000 
3,837,000 


50,297,100 
7953771333 


19,425,000 
7:300,00C 


134975,000 
12,589,000) 


89,000,000 


10,561,000 
19,625,000) 
495794,000) 


59717075 
47,398,000 
13,200,000 


51,878,000 
15,200,000 


3»500,000 


371595,t00 


28,000,000 


3,000,000! 


7954545354 
70,069,500! 


103,492,300 


10,500,000 
910975315 
50,000,000 
127,582,419 
22,436,000 


tt eeeeee 


5,280,000) 








81,506,000) 


14,846,207) 
8,000,000 
12,000,000! 


Date 
payment 

Mileage, dast 
dividend 
declared. 


Rate 
per 
cent. 
last 
divi- 
dend. 


Divi’ nd 
period, 











June 1, ’97 
---. |j/Aug. 16, ’97 

457 ||Aug. 2,'97 
6,547 ||Oct. 1,97 
1,360 ||July 1,’97 








6.169 § April 19, '97 


July 6, '97 
5,030 § july 6, '97 
Aug. 2,’°97 
Feb. 20, '97 
Aug. 20, '97 
Aug. 15, '93 
April 1, ’°97 
Oct. 21, '96 
May 15,93 











July 15, '97 


June 30, 
Bess, |[Aug: “x, 99 


643 { July x, "97 








e--- |iJuly 15, "97 











Q. Mar. 


J. & D. 
J. & J. 


























Q. July. 
ereeneys 


Q. 


Monthly 
Q. July. 








Sales of 
the week. 


Shares. 





124 
29,616 
71656 
36 
13,856 
35329 
209,184 
7:947 
114,349 
1,070 
50 

672 
195749 
113,736 
4,930 
55,086 
7,048 
1,635 
36,057 
1,540 
612 
126,208 
14 
123,705 
800 

467 
61,805 
98,088 
4,070 
10,169 
135575 
323,592 
3,15T 
48,520 
275 
104,847 
88,565 
1,300 
27,045 
18 


14,443 
35350 
25775 

350 
71227 
3,163 
3.450 
1,375 
8,646 
7+530 
8,857 
2,036 
1,035 

40,758 
1,325 

13,475 
3,230 

11,088 
4,583 

20,830 

759 

10,835 
7,870 
1,557 

10 


935579 
12,147 
7753 
6,576 
8,055 
832 
10,025 
1,000 
11,617 
22,755 
905333 
2,435 
23 
23,629 
1,888 
2,335 
41348 
670 
452 
5:299 
47,396 
5,210 
450 
71250 
26,117 
51933 
9203 
886 
14,109 
8,273 
11,306 
45,628 
978 
71386 
1,070 
76,120 
452 
6,027 
787 
1,300 
8,261 
66,636 
79579 
23,098 
500 
15597 
13,920 
7398 
6,114 
75156 
6,265 
4,278 
1,970 
5,652 
532 

35 
3,900 
28,739 
44,651 
2,526 
64,453 
31,315 
27,033 
3,120 
137 
18,693 
44,584 
8,351 
4,470 
6,247 
54,875 
75 
94,599 
8,652 
810 
101 






















































































































































Highest Highest 
and and ; pee Py 
lowest lowest STOCKS, = Ine 9 x 
to Sept. 3, & 8 $ y 
1896. 1Sv7. S g ge 
154 135 157 X47%4\| Adams Express: 2.25.5. ucancassencecssnl| == -- se) HITS6 
19 7%\| 26% 9%|| American Cotton Oil Co. common. 203%4|| 21 
69%) 37 8044] 524|| American Cotton Oil Co. pfd--..... 74 75 
116 105 116 109% American Bx pressi€-...-<ee. fee eee -- 116 
14%| 4%|| 15%] 9%|| American Spirits Mfg Co............-..- 14%|| 14 
334%] ill 36 26 Am. Spirits Mfg Co 5 p.c. pfd non-cum.|| 3276} 32%] 327% | 33 
1265¢| 95 159 | 109%|| American Sugar Refining Co.*.......... 149¥%g 14844] 148761 |14954) 
10544] 924]|) 119 | 100%|| American Sugar Refining Co. pfd* 116 [£15%4[116 | /1 1696. 
°o7 78 963%4| 85% American Telegraph & Cable ..... af} e. a= 
95 51 96 671%|| American Tobecco.....-.......- -|] 9158] 9044] orl] 92 
105%| 92 115, 100 American Tobacco pfd. | [113.34 11139 | £1344]] -- 
boa 6%]| 16 O56|] Atin Arbor...) sees essa cee ee- s =a 15 
29%| 17%|| 40 21 Ann Arbor pfd, non-cumulative . _- -|| 38 | 38 | 38 36 
= sip 16%] 9%%|| Atchicon, Topeka & Santa Fe new ..--..|| 1594] 155a| 15%4|| 1644 
28%) 14 344%| 17 Atchison, Topeka & Santa Fe pfd . .|| 3378] 33%] 3398|| 34% 
44 10%4|| 18 9 Baltimore & Ohio common........ «|| 2694] 164@} 1654]] 17% 
33 7 16%| 73%|| Bay State Gas*......... 2... 15%| 1544] 1576] 16 
254%] 18 35'| 18%]| Brooklyn Rapid Transit Co.* 33%4| 33 33%|| 33% 
9644] 75%4]| 12254] 84 Brooklyn Union Gas........-. wee ee ee. | [E224 | 20g [Tax bo] | 021% 
6245] 51 6r 54'4|| Buffalo, Rochester & Pittsburgh pfd ....|| -- :- -- 
53%| 40%|| 60 44%|| Canada Southern .............-....- 56 | 55%%| 5574|| 56 
62%] 52 74 464,|| Canadian Pacific. -|| 73 | 73 | 73 || 72% 
174| 13 15 7%|| Central Pacific.... 14 14 14 14 
184%] 11 27%%| 153¢|| Chesapeake & Ohio-.-. 25%| 2544| 25%|| 27% 
164 146 170 147 Chicago & Alton .. +. 20.1.2: B : - .: 

83%] 53 99%| 693%4|| Chicago, Burlington & Quincy. ---|| 98%] 98 | 98%4]| 9836 
43 37%4|| 59%| 37%|| Chicago & East Illinois ....... .--|| 4972] 4944] 4952/1 -- 
100%] 89 101%] 95 Chicago & East Illinois pfd............. - -- - ||tcod, 
78%| 445@|| 105%| 73%|| Chicago Gas Central Trust Co. Receipts.||10274|1025g| 10294] |103 

0% 4 20¥g| 354]| Chicago Great Western. .... .......... 18 %| 18 18 ¥g]| 189g 
as a 29 23'~|| Chicago Great Western pfd “B” 24%| 234| 24%|| 27 
oa 5A 13 9%|| Chicago, Indianapolis & St. Louis........|] 12%] 12%] 1244|| 127% 
ar ry 38 281, Chicago, Indianapolis & St. Louis pfd -. 358] 35%] 3598!| 37 
80 59%|| 96 | 69%|| Chicago, Milwaukee & St. Paul ....._.- 95%2| 94%] 95%] 96 

13614] 117%]| 14494] 130%|| Chicago, Milwaukee & St. Paul pfd .__. - -- «= []t44 
106%| 85%|| 127%] 101%|| Chicago & Northwestern ............... t2x% | 1204 | 1214) |121% 
1s2 | 142 165 | rst Chicago & Northwestern pfd... 16274) 1627g)| -- 
747%| 49%|| 93%] 60%|| Chicago, Rock Island & Pacific 89%| 90%|| 914 
4934| 30%] 82%] 47 Chicago, St. P., Minneap. & Omaha..... 717%| 08%] 71%|| 73 
135 117 148 130 Chicago, St. P., Minneap. & Omaha pfd . -- -- T44 
39%| 19%|| 49%] 21%] Cleveland. Ciocinnati, Chic. & St. L..... 36%4| 3556] 36)4|| 3616 
94 73 84 63 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- -: -- -- 
54%] 36 4o%| 38 Cleveland, Lorain & Wheeling pfd S e na 
344%] 145@|| 27 15% Colorado Fuel & Ironcommon ....-... ary) 21%} 22 

6Y VY 7%| 25¢|| Col. & Hock.C. & I.Co.T.R.allinst. paid}]| 7%] 7 7\| 7% 
204g] r2lg|| 18 144|} Columbus, Hocking Valley & Toledo ...|| -- -- -- 5% 
6r 48 46 14 Columbus, Hocking Valley & Toledo pfdl| -- . = = 

168 133 19614] 13644|| Consolidated Gas Company............. 18934|189 |18944||190 4% 
130 114%|| t213%4]! 995|| Delaware & Hudson Canal -_..._. 11844 /118 % |11844||120 3g 
166 | 138 164 | 446%|| Delaware, Lackawanna & Western |[£63. |163 |163 |}15944) 
14 10 14%| || Denver & Rio Grande ............ 13 | 13 13% 
Pe 37 50%! 36 Denver & Rio Grande pfd 47 | 47%!) 4744 
1014] 89 125%| ryor34|| Edison Electric Illuminating Co., N. Y.. ie +: 
Z7/54)) xOMN TSH rr56||| Exiey. 255022. —5.55- ae J seees- 18 | 175%] 18 || 18% 
4r%} 24 43%| 27 Erie rst pfd - || 42%| 424] 4244|] 424% 
25 13 27%) xH%%i| Etie’ad pid..=3-...--2..... || 24 | 24 | 24 24 
43 30 43%| 30 Flint & Pere Marquette pfd-_. Alaa -- -- 39 
39%| 20 39%] 2854|| General Electric Co. common .. .|| 37%] 37 37al| 3798 
122 | 109 136 | 417 Great Northern pfd........-. a[JF3£_ |23E_ | 132_ |/t36 
99 g2t4|| 110%] ox Titinois:Central..=s ss" os | [166% | £00H6 | 10656] 1106 44 
75 30%]| 5° 29%|| Illinois Steel Company - || 49. | 47%] 49 $9 
104% B24] lh co78|| este) Iowa Central 25..5-Soe ae. cen se, 114| 114| 1144|| 12 
38 19 4I 20'%|| Iowa Central pfd - 37%4| 3736) 37%|| 39 
30 17%] 4934] 21%]| Laclede Gas. .._. 46 | 45%|/ 46 || 47% 
864| 68 96 7o\|| Laclede Gas pfd...-. ed ome ec 94% 
22%| x2%|| 22 13 Lake Erie & Western..... Aires = ro 20% 
75%! 55%|| 76'4| 58%|| Lake Erie & Western pfd.... ae |e ek 72% 
156 | 13434]} 178%] 15144|| Lake Shore & Michigan Southern. | |£7976]2793%4 176%)! -- 
86 4o%|| 5644] go Pong island2es. 0-0-2 -esce-co ses sey Mee eee 
55%] 37%|| ©2586] 40%] Louisville &\Nashville. . || O34] Otte) 6154]] 62 
1134g| 734%|| 11°%| 8134|| Manhattan Consolidated | [B97 2 |1069%4 | 107 44] | 107 4 
114 79%|| 12434] 995g]! Metropolitan Traction*. _|[f22 |122 |r22 ||ez2 
98 87 108 89%4|| Michigan Central _..... || ¢- +. s-_ [208 
21%| 12 264%! 16 Minneapolis & St Louis _...|| 25%] 25398] 2534!) 2596 
83 54 8936] 75 Minneapolis & St. L. 1st pfd 5 p. c. cum.|| -- :: -- -- 
53%| 30 60%| 44%4|| Minneapolis & St.L.cd pfd 5 p.c.non-cum 57%| 57%| 57%|| 58 
72 40 60 38 Minnesota Iren Co.......-. wl] ++ -- -- 5934 
14%] 9%|| 16%] 10 Missouri, Kansas & Texas ... 157@| 15%4| 15% || 157% 
31%| 16 37 24%|| Missouri, Kansas & Texas pfd . .|| 3672} 3° 36%]| 37 
29%| 15 40 10 Missouri Pacific ...........<- || 35%] 35 35%|| 3744 
25 14 32 174|| Mobile & Ohio... _|| 39%] 2974] 30%|] 30 
166%] 150 179 16244|| Morris & Essex... -- = 7. -< 
285@| 16 38 21%|| National Lead* ... -|| 37. | 36%} 37 || 37 
92%| 74 106 874,|| National Lead pfd*-_. al} s+ -- -- -- 
21%] 13 23%] 10 National Linseed Oil 2xh%| 2144] axel] 2144 

7%) 4%ll) 33 3 National Starch... ..-s-2sece.2..02 “|| 10 | 10 | 10 Ir 
60 45 76%| 5r National Starch ist pfd BAe -- - 75 
24%! 15%%|| 45 6 National Starch 2d pfd.. 1} 35 35) | 36 45. 

110 8744|| 193%] 684]| New Jersey Central_.............. || 96 | 96 | 96 || 9934 
99%] 88 || 1204] o2%|| New York Central & Hudson River... ...||199% |10%7 108 7%||109 14 
15 9 1744| 10%|| New York, Chicago & St. Louis.........|| 1578] 157| 157%)}| 16% 
80 60 79 60 New York, Chicago & St. Louis rst pfd_.|} -- Sea [ts So. 
355%] 20 42%4| 24 New York, Chicago & St. Louis 2d pfd..|| 494] 4974| 49%|| 4034 

186 | 160 179%| x60 New York, New Haven & Hartford. ..... -- -: =: 
1654] xx%|| 18%] 12%|]| New York, Ontario & Western ...._..._. 18%] 18%4| 1814|| 1844 
12 6 18%|  64%|| New) ¥ork, Susquehanna & Western new || 172| 17%| 17%4/| 18 
31%| 12 39%| 18%|| New York, Susquehanna & Wesz. new pfd|| 38/2] 38%| 3822]! 39 
12% Yl} 16 9 Norfolk & Western new...........-..... a ae = 149 
19%] 3%|| 3974] 22 Norfolk & Western pfd new. .|| 38%8] 38. | 3834|| 39 

6%! 3% 6%| 33%|| North American Company -.. || 538] 556} 536|| 5% 
17 || 18%) x1 Northern Pacific Vtg. Tr. Ctfs..... --|| 1878] 1724) 17%'| 18% 
36 30%|| 5198] 3244|| Northern Pacific pfd Vtg. Tr. Ctfs. ..|| 5°78] 5042] 5056!] 5& 
154 8% 10% 34%|| Ontario Silver Mining --................ =. ts _ Sa 

4% y -- == Oregon Improvement Co. common T. R. - -- -- -: 
=e i 34 214|] Oregon Railway & Navigation ...... .... 2956] 295¢| 2954]! 3014 
40%] 34 7134| 36 Oregon Railway & Navigation pfd V.Ctfs|| ©524] ©5394] ©52|| 69 
18% 3%4|| 24%] 107 Oregon Short Line & Utah Northern ....|| 24%2| 21%2| 21%|| 23% 
31 15%4|| 39%] 24 PRO CIMall Anme sede cs oo 33%| 33%| 337%|| 35% 

3%| 1% 3% y|| Peoria, Decatur & Evansville 3 3 3 
18%| x 22%| x1%|| Pittsburgh, Cincinnati, Chicago & St L.|] 20%] 2054] 2034|| 21% 
59 40%}| 60%] 44%]| Pittsburgh, Cincinnati, Chic. & St. L. pfd|| -- -- as 60% 
20¥%| 16 9%] 44%|| Pittsburgh & Western pfd_.............. ee tee 

164 | 137%|| 179%] 152 Pullman's Palace Car Company . Se | rae ee -- |[175% 
=a =e 27a” 36K) Reading .2ssactvaccescewssss --.|| 27%} 26%! 27 27% 
= = 56 | 384|| Reading rst pfd....... 54%4| 54%! 5444] 55/4 
5 oa 34 2244|| Reading 2d pfd....... --.|] 3294] 3274] 32%]| 33% 
- on 23%| 19 Rio Grande Western. ... S| | 2 “3 é 224% 

oe en 56 48 Rio Grande Western pfd ........ ...... 5r 51 5st 51% 
ae a2 958]  25|] St. Jos. & Grand Island Vot'g Trustee Ctfs.|| 88] 744] 8%|| 8% 
as = 54 3744|| St. Jos. & Grand Island Vot'g Ctfs rst pref.|] 4876} 48 | 487@'| 49% 
-- ae 20% 9%|| St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| 1€?@] 1634) 169|| 17% 

sAl 4 9 4 St. Louis & San Francisco V. T. Ctfs....|| 778] 774| 7%|| 7% 
37 3344]] 5744] 35 St. Louis & San Fran. 1st pfd V. T. R...}| 55% | 55%] 55*9|| 5° 
14%] 13134|| 22%] 114|] St. Louis & San Fran. 2d pfd V. T. R...|| 24%} 21%) 203@| 21% 

5%) 2% 7 1 St. Louis Southwestern ............. .|| 6%] ©! Onl] 6% 
13 6%|| 14%] 344/] St. Louis Southwestern pfd . 14%| 14 | 144@]] 14% 
27%| 15 27%| 184|] St. Paul & Duluth common ....... 2 = -- : zs 

115 103 %|| 124 112 St. Paul, Minneapolis & Manitoba. --|| -- - - - 
224%! 14 a2 13%|| Southern Pacific Co..-....-.. ia ee 2044] 20 2044}| 21 
11%] 634)] tH!) 7 Southern Railway Co. Vtg. Tr. Ctfs.....]} 149@] 124] 119g] 115@ 
33%} 15%|| 36%] 22%|| Southern Railway Co. pfd 5 p.ct.T.C...|| 3638] 36%] 36%8)| 365¢ 
12 834|| 11% 349||" Standard Rope & Twine. -............... 8 8 8 8% 
34%] 13 334| 17 Tennessee C., I. & R.R. Co. ---]] 30%] 39 | 30 |] 319) 
12 5 15 8 Tekas Gob acincl. -cssesce cere --|| 14%] 14 144@]] 15 
124%] 3 18% 4%] Union Pacific, 1st inst. paid . -|| 178] 17%] 1736 | 1844 

5%] xr%i| 74] x Union Pacific, Denver & Gulf -|| 5%} 578] S%i| 6 
48 35 48 37 United States Express ........ «|| -- -- -- 49% 
12 5%]| 104%] 6 United States Leather#..- -|| 9%] 9%| 9%] 9% 
69%| 4x44|| 72 50%]| United States Leather pfd*. -|| ©9272] 6938] 69%|| 70% 
29 14¥%|| 25%] 10 United States Rubber -.... =|] 1840] 184] 18441] 185 
89 65 76%] 50 United States Rubber pfd a i= =% 684% 

8 4% 8% ASG) WADA ccc wei ona. ee ve -|| 844) 8 8Y4)| 8% 
19%] 11 225%| 11'4|| Wabash pfd ots «|| 20%] 1934] 20%4]| 22% 

101 80 112 97 Wells, Fargo & Co, Express . 4) Pee “5 F 110 
90%] 72%|| 94%] 75%|| Western Union Telegraph........ 2htcal 93%] 93 | 9348!| 94% 
134% 5% 6% 4|| Wheeling & Lake Erie ............- a4] 244] ahi] 2% 
40% 20%%| 29 2%|| Wheeling & Lake Eric pfd .- re wd x2 
4% 1% 4% 1 Wisconsin Central Company ........... -- | -- va + 
® Unilsted, ** Stock, ¢Bxtradividend1%.  {Partonlylssued, Scrip. 


“ysaao7 | 


155% 155% 


Mon., Aug, 30. 








~Jurso77 








2044| 21 
7456| 75 
116 |116 
14 14 
3244) 323% 
1484 149% 
116 {116 
9144| 916 
15 15 
36 36 
1534] 157% 
3344) 34 
1644] 16% 
159@| 15% 
32 324 
1214 \1214% 
55%4| 55% 
724| 724% 
14 14 
2644| 26% 
97%| 97% 
100 34 |10034 
Io2 |102%%) 
17 17% 
2444) 27 
124%) 024 
35%2| 36% 
95>8) 95% 
144 |£44 
120% |1207% 
90%| 90% 
71%) 71% 
144 |l44 
36 | 36 
21% 21% 
7 7 
5%4| 5% 
190 |190% 
t19 |1204@ 
159% |159% 
13'9| 13% 
47%) 474 
17%] 1714 
42%4| 4236 
24 2 
38 39 
36%) 37 
I3t {131 
1063/1064 
49%| 49% 
I1%| 12 
38%) 39 
46 46% 
94 | 94% 
1844| 2046) 
7t%| 72%| 
6134| 6% 
10644 |106% 
122 |122 
107 74 |107 42 
2474) 24% 
57 “te 
59 | 59% 
1578] 1596 
367g] 30% 
36% | 37% 
3° 3U 
3654 | 36% 
2r 21 
9%4| 12 
75 75 
35 | 45 
964| 99% 
108 5% |10344 
157%| 16 
38 | 40% 
18 184%) 
1794| 18 
38%] 39 
1434) 1444 
3878] 39 
578] 5% 
1778) 173% 
5°78] 59% 
30 | 30% 
67 | 69 
2234| 22% 
34 24% 
2% 2% 
2044| 2144 
60 6044 
17514 |175 44 
26%| 27 
54% | 54% 
32%| 33 
22%| 2244 
5i%| Sl% 
%| 85% 
48%| 49 
16%) 17% 
7%| 7% 
55%| 55% 
21%) 214% 
698] 6%! 
14 14 
20%] 2 
1I¥g| 114% 
36/8] 3678! 
74 7% 
39%) 31% 
ra} 14% 
1798] 1798 
574] 6 | 
4078| 497% 
9%| 9% 
63¥%a| 6958 
1844| 1846 
6834| 6834 
8%] 8%4| 
20%) 22 
109% | 109 44| 
93%] 9334 
2g| 2% 
12 


12% 
| 








Tues., Aug. 31. 











| 14% 








Ea 
A g 
a ° 
8 R 
8 ; 
234) 21 
77 75 
115 49/115 % 
1414| 13% 
327% 3298 
157 |149% 
1174/1157 
94%4| 91% 
38 | 38 
16 1544 
344| 3358 
16 15% 
32%| 32 
1219 12% 
72%) 72% 
13:%| 1346 
26%%| 2644 
9814] 967% 
103 4 | 102 
18 17 
29 28 
13 124% 
37%4| 37 
95%| 94% 
144 [144 
121 4| 120% 
164% | 164% 
91%] 90% 
72%) 7198 
37 | 36% 
23 22 
7 7 
5%| 5% 
192% | 190% 
120 120 
16r 161 
47%! 47% 
17%! t7% 
4034) 40% 
24 | 23% 
3944| 39% 
37 | 369% 
106 106 
50 49% 
1244) 117% 
39%| 39 
49%] 47% 
96 96 
22 2046 
75%) 73 
6234! 614% 
1067%| 106 
123 |122 
ro8 168 
25%4| 24% 
57%| 595% 
60 60 
15%] 15% 
36%] 35% 
39% | 3778 
30 3° 
37 37 
104 $9] 104 4 
22 21 
13 ir 
76%| 76 
9644) 96% 
10914! 10844 
164) 165% 
1844) 1794 
18 17% 
39%) 38% 
39}4| 38% 
5%| 5% 
184g 17% 
50%| 5038 
31%) 31% 
69%) 59% 
36%| 347% 
2% 2% 
22 21% 
604g| 604% 
9%| 7% 
176 |175% 
2746] 2 
5576) 54% 
33%| 33 
9%) 8% 
50 | 4949 
1844] 17% 
7%| 7% 
5° 5578 
arl4| 2x4 
6%) 6% 
14% | 137% 
2144) 21 
ILH%| 11% 
307% 36% 
7% 7% 
32%4| 30% 
15 14% 
18 175% 
6%] 6 
10 9% 
7 7? 
19'%| 18% 
68%] 68 
BH) 85% 
224| 21% 
94%4| 94 
2%| 2% 
124) 12% 
2H%' 2%! 


*IuIS079 


157% 


15% 


1214, 


NHN 
Ow v 
MS 


RSS 


103 
1744 
28 
12% 
37 
95 

144 

121 

164% 
90% 
72% 








14% 


214! 
It 

36 '4| 
7% 


32% 


17% 


6% 





94% 


12% 





Wed., Sept. 1. 


| “ISOyaRy | 


115% 


177 


625% 
{07 
124% 
107% 

25% 

57% 

60 

1596 

30% 

40 

31 
167% 

38% 
106 

21% 


13 


96% 


ae onnw~z 
wb oun 
Se 
oe pone 








*gsamoT 


177 
61% 
106% 
124 
107% 
25% 


57% 
60 


15 4 
35% 
38 

30% 
167% 
ae 

1034 
21% 
12% 
































9 8 
2 (8 
3 2 
eis 
157_ |157 
25 || 267%) 25% 
7844!| 80 | 79 
115% 116 |115% 
14'4|| 14%| 14% 
33% | 33%) 33% 
156% |157 4 153% 
118%4||119 [1184 
94%|| 96 9444 
a 113. [113 
155g]! 15%] 15% 
334%4)| 34 | 33% 
17 17'4| 17 
144%4}| 144%4| 13% 
32%9|| 3244) 317 
12134) |t20thg 1204 
55%]}| 60 | 55% 
72 || 744| 72 
1444]| 14 14 
261%4|| 265g] 2534 
156 E 
97%|| 98'4| 97% 
50 5044] 504 
ict -- 
103 | |105 % | 10354 
17% || 184%) 17 
27%|| 279¢| 26% 
12¥g|| 1244] 123% 
37%|| 37¥%8| 36% 
9478|| 9554| 9434 
144 %9|114494 114414 
121% ||12744| 12244 
16444/|165 | 165 
91 ¥%)| 924 | 90% 
82 81%] 78 
144 %9||t 4478 144 
36%]| 49%] 37% 
23 25% 24% 
7%) 7% 
54|| 5%| 5% 
a 16 16 
193 /4]|t94_ |r9244| 
11934 |11944 
160 44]|160 '4| 160 
: 1244] 12% 
47 4\| 4794) 47% 
17 %|| 1738) 17% 
41%]! 42%] 4134 
23%4|| 23%| 23 
4o 43%4| 42 
38%|| 3944] 3846 
13244||136 |135 
105 ¥4||106 % | 105 6 
497%|| so | 49% 
12%|| 134%] 1294 
397@|| 4t | 40 
48 || 4814] 48% 
96 aA ss 
217%!| 22 21% 
76%\| 76 | 75% 
"77 -\\477 (1177 
40 2 42 
6ttal| 62 61% 
10644] |106 44] 105% 
124 49|1123% |123 42 
10744 ||110% | 108 
25%4|| 26%) 25% 
‘: 89 | 89 
5714] 60%] 575% 
60 
15 4|| 15%] 14% 
36 36%) 35% 
3876|| 3994] 38 
3t 32 | 31% 
167 4 “a 
38% 3856] 38 
106 106 |106 
219@|| 2134] 21 
1254|| 13 13 
; 42 40 
96%|| 96%| 951% 
1087 |110 . | 1084 
< 1744| 16% 
79 79 
3834]! 42%| 39 
17%|| 18%| 17% 
18 18%] 18 
39 39%| 39 
14 14 14 
39 || 39%] 39% 
5%|| 5%) 5% 
177%|| 18 | 17% 
5°%|| 5998] 497% 
34 “. -- 
69%|| 71%) 69% 
22%|| 22 22 
364%'| 3944] 3034 
2% : : 
22 22 2 
175 4||t7944|176 
274|| 27%| 265% 
55*8|| 5544] 54% 
33%|| 33%] 33% 
52%]| 56 | 54 
9%al} 9%%| 8% 
5t 52 Sr 
19% | 204] 18% 
8% 8% 8 
5599|| 56 | 54% 
2144|| 2134] 21% 
6%|| 6%] 6% 
14 14%| 13% 
279 ¥ on 
215g'| 213%] 215% 
1144|| In] 11% 
36 || 36%! 355% 
74 7A| 7% 
3294|| 3274] 31% 
14%@ | 1424] 14% 
7% 17% 17% 
5% 
44 45'4] 4440 
10 10d] 9% 
7 71‘4| 70% 
19 18%) 1854 
6846'| 68%] 68% 
85g | 856!) 856 
= 2244| 22 
944 947%) 94 
2%) 3 2% 
12%\| 123] 11% 
~-_ ll asl 3% 





Thurs., Sept. 2. 























50% 


104% 
17% 
27% 
1244 
36% 
95% 


4 144% 


125% 

165 
915% 
79'4 

144% 


110 
17% 


4th 


17% 
8 
39% 
14 
39% 
5% 
17% 
5°% 


71 
22 


36% 


2u% 
179% 
27% 
55% 
33% 


56 
8% 

51% 

19 


56 

21% 
6% 

13% 


215 
TI 4) 
35% 


32h, 
14% 
17% 


44% 
9% 
70¥4 
185% 
68 46 


85g 
22 
94% 
12 


3% 





Fri., Sept. 3. 





"ssaydeyy 


196 
120 
16t 
13 
49 


17% 
43% 
24 
39 


140 
107% 


134 
4t'y 
49% 
94% 
22% 
77 
178 


63% 
107 
125 
109% 

















17h 
5% 

43 

to 


204% 
70% 
8% 
22s 
109 
95% 


124% 














19 
194 
119% 
15844 


47% 


17% 
424 
2345 


37% 


106% 


75% 
177% 


61% 
106 

12444 
10844 


89 
594 
60 
15% 
3542 
38% 


144% 
39% 
5h 
17m 
50% 
36 
71% 
37% 


ail, 
58% 


179% 
27 
55 
33% 
23% 


8% 


50% 
13% 


21% 








23% 


57° 








LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD. INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST 
AMOUNT SOLD FROM AUGUST 27, 1897, TO SEPTEM- 


BER 2, 1897, BOTH INCL.USIVE. 


PRICES 


AND 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


August 1, 1897. 


+ Indicates last sale occurring prior to August 1, 1897. 


GOVERNMENT SECURITIES. 













Last 

U. S. Government— sale. 
6s currency, 1896,,J. & J... fro2z% 
6s currency, 1897, J. J.----- 103% 
6s currency, 1898, J. J.- - froze 
6s currency, 1899, J. & J---. f107% 
2 registered op., Q. M...--. *9844 
4s coupon, 1907, Q. Jieoncas 22955 
4s registered, 1907, Q. J---. 111% 
4S coupon, 1925, Q. F ..---. 125% 
4s registered, 1925,Q. F.... 126% 
5s coupon, 1904, Q. F..-... 113% 
§s registered, 1904, Q. F.... *11344 


Total Government bonds... 


—Week ending Sept. 2— 


RAILROAD SECURITIES, 





Ann Arbor 1st g. 45, 1995----- 83 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------. ---- 88tg 
New adjmt. 4s, 1995 58% 
Atlantic & Danv. 1st g.5s,1950 *94' 
Baltimore & Ohio— 
Con. 5S, 1988 -.....-------- t90 
1st 6s Parkersb. Br., 1919... 108 
Gold, 1885, 5S, 1925 -------- +804 
Gold ss, 1885-1925, Tr.ctfs . *82 
Balt. & O. S.W.1stcon. g.4% {60 
Balt.& O.S.W.1stinc.5s,A 49% 
Balt.B.rst g.5s int. gtd, 1990 {94 
Cent. Ohio reorg. 1st con. g. 
44S, 1930.-----+-------- +9734 
Bklyn Elev., rst gold 6s,1924. +75% 
MPPAGO. Clisis scopn seus cee e, 80 
ad g. 5S, 1915--.----------- +43 


Union Elev. ist gtd 6s, 1937. 804% 
UnionE. rst gtd goldés, Eng. 
mst cis 2.5 ose ae bee 80 
Seaside & Bklyn Bge rst gtd 
g. 5S, Trust Co. ctfs,1942. *724% 
Buff., Roch. & Pitts. g. 55,1937 * 1015 








Roch. & Pitts. st m.6s,1921. {12644 
Roch. &Pitts. rst con. 6s, 1922 *12234 
Clear. & M.ist gtd g 58,1943 1103 
B. Cedar R. & N. 1st 55, 1906. 107% 
Con. 1st & Col. trust 5s, 1934 f1053%4 
Ced.R.,1.F.& N.1st g.65,1920 f 10444 
Canada Southern— 
Guaranteed rst 5s, 1908 110 
2d guaranteed 5s, 1913- *109 
ad Teg. 5S, 1913 --..--..-<- t105% 
Central Pacific— 
Gold bonds, 6s, 1898 ...-... 102 
Land Grant Gold 5s, 1900.. $96% 
Ext. g. 5s, ser. A, 1898..... * 100% 
Ext. g. 5s, ser. E, 1898...-. #102% 
W. Pacific bonds, 6s, 1899 -- {103 
San Joaquin Br. g. 6s, 1900. ¢ 102% 
N. Ry. (Cal.) 58,1938------. 90% 
Central R.R. of New Jersey— 
1st cons. 7S, 1899. ... - *106% 
Convertible 7s, 1902..-..---. 113% 
Convertible deb. 6s, 1908... {110 
General mortgage 55s, 1987.. *11344 
Gen'l mtge 5s, reg. 1987.... *112 
L, & Wilkes. mtge 5s, 1912. $78 
L. & Wilkes.Con.Ass. 78,1900 * 10244 


N. J. South’n int. gtd 6s, 1899 ¢104 





Am.Dock & Imp’t 5s, 1921-. *113% 
Cent. of Ga. Ry con. g.55,1945 94% 
1st g. 5S, 1945 - «44 

1st pref. inc. g.55, 1945.--- 3916 


ad pref. inc. g. 5S, 1945. --- 14 










3d pref. inc. 5S, 1945.--- *8Y% 
Mac & Nor.div.1st g. 55,1946 493 
Mobile div. rst g. 5s, 1946-- 195% 
Cent. R. R. & Bkg Co. of Ga. 
GOl/g. BS, 80ar - sare acene= =92% 
Chesapeake & Ohio— 
Gen, mtge gold 4%s, 1992-. 82% 
Pur. money fdg. 6s, 1898.... *10244 
G, 6s, ser. A, 1908 ... - *120 
Mortgage 6s, 1911 - *120 
1st cons. 5S, 1939-- =p 
1st cons. 5S, reg .- - t107% 


R. & A. 1st con. g. 45, 1989. 100 


R. & A. 2d con. g. 48, 1989. t92 
Eliz.. L.& B.S. gtdg.5s, 1902 102% 
Chic., Ind. & Louis.r.g.6s,1947 954% 
Refunding g.58,1947.----- 834% 
Chicagu & Altron— 
Sinking Fund 6s, 1903....- 113 4% 
La. & Mo. Riv. 1st 75, 1900. ¢112 
La. & Mo. Riv.2d 7s,1900 107% 
St.L., Jack.&C.2d gtd7s,1898 | 10434 
Chic. & Ka. Ill. rst cur., 1907. {115 
1st con. gold 6s, 1934 -.-..- *12644 
Gen. consol. rst 5S,1937---. 10% 
Genyse, TOP i easteaae ooo to0% 


Chic. & Ind.C.Ry ist 5s, 1936 *100% 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..-.-- 144 
Coupon gold 7s, 1902....... 118 
Registered gold 7s, r902 ... *118 
Sinking fund 6s, 1879-1929 . *120 
Sinking fund 6s, registered. [117% 
Sinking fund 5s, 1879-1929. ¢113 
Sinking fund ss, registered. +106 
Sinking fund deb. ss, 1933-. *117% 
Sinking fund deb. 5s, regsd. 11244 
as years’ debenturess, 1909. *110 
25 years’ debenture 5s, reg - {10834 
Extension 4s, 1886-1926.... *106 






Extension 4s, reg ....-- - t100 
go years deb. 5s,1921--.... 115% 
30 years deb. 5s, 1921, reg. 11444 


Chicago & Mil. 1st 75, 1898. f 106 
DesM.& Minneap.1st 7s,1907 +121 
Ott. C. F, & St. P. ist5s, 1909 T108 
Northern Illinois rst 55,1910 f107 
lowa Midland sst 8s, 1900 +116 
Escanaba & L.S.1st 6s, 1901 t107%4 
Mil. & Madison rst 6s, 1905. 108 
Win. & St. Peter 2d 75, 1907 +127 









Milw., L. S.& W. 1st 6s, 1921 *135% 
Cony. deb. 55,1907. .-.-.- tros4 
Ashland div. 1st g. 65, 1925. [134 
Mich. Div. rst g. 68,1924... 151% 
Ext. & Imp. 55, 1929..----. 115 
Incomes, 191 - s-.22.----.-.f 110% 
C. & W. Ind. rst s. f. 65, 1919. | 106 
Gen. mtge g. 6s, 1932.4.... #1194 
Chic.,Burl.&North. 1st 5s, 1926 107 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .....- 116% 
Sinking fundss, 1901. - 103% 










Debenture 55, 1913... - 104% 
ss, conv. bonds, 1903. - 10% 
lowa Div. s. f. 55, 1919 - t109 
Iowa Div. s. f. 45, 1919 -.-.. {101 
Denver Div. 4s, t922....... to7% 
Nebraska extension 45,1927 94% 
Nebr.ska extension, reg. .. {91 
Han. & St. Jo.con.6s,1911., 121% 
Chicago, Mill. & St. Paul— 
ist 8s (Pr. du Chien), 1898.. 104 


od 7 3-10 .Pr. du Chien), 1898 *13834 
1st 7s, River div., $, 1902... $137 
tst 7S. River div., £, 1902 .. t120 
ist Iowa & Dakota ext. 1908 * 13814 
ist lowa & Dakota 7s, 1899. {132 


834 


88% 
59% 


108 


80% 
80% 
80% 


90% 


95 
114 
40 
14 


§5% 


112 


101 

102% 
83% 

113% 


10134 


144 
118 


115% 
I14'g 


131% 
115 


107 


116% 


105 


110% 


94% 
132 


High. Low. 
113% 113% 
mry «#8 xw10% 
125% 12544 
126% 126% 
114 113% 


110 


ro1lg 


90% 


94% 
It4 

38% 

14 


8216 
rit 


100 

102 
95 M4 
8216 


113% 


144 
118 
115% 
11446 


1314 
115 


107 
11614 
104% 
110 


94 
121% 


104 


Amt. sold. 








3,000 
10,000 
2,500 
80,000 
102,000 





197,500 


20,000 


1,405,000 
2,297,000 


1,000 





9,000 


10,000 


73,000 


12,000 


10,000 


56,000 

5,000 
95,000 
16,000 














20,000 
10,000 





5,000 
3,000 


5,500 


10,000 
24,000 
5,000 


27,000 


12,000 


15,000 
aes 





BRADSTREET’S, SATURDAY, SEPTEMBER 4, 1897. 


Last 
sale. 
rst C. & M. 7s, 1903......-. *138%4 
Cont. sinking fund 5s, 7916. +1064 
Consolidated s. f. 7s. 1905 .. 139% 
tst 6s, S. W. div., ro00 ..... t11844 
tst 5s, La C. & Dav., r9r0.. f1t3 
tst 6s, So, Minn., ror0...... 11844 
tst 7s, Hastings & Da., 1910 
1st 5s, Hastings & Da., 1910 
Chic & Pac. div, 6s, roto... 
ust Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, t910-.. 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-. 
Dakota & Gt. So. 5s, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g. 5s, 1914..-..---- 
Mil. & Nor. rst 6s, 19r0..... 
Mil. & Nor.1st con.m.6s,1913 
Chicago, Rock Island & Pac. — 
Coupon 65, 1987s scscssecce 
Registered 6s, 1917 --- 
Exten. & collat. 5s, 1934-.-. 
Ex. and col. ss, reg., 1934 -- 
Debenture §s, 1921.....---. 
Des M. & Ft. D. ext. 4s, 1905 
Des M. & Ft. D. 1st 24%s,1905 
K’k & Des M. ist 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..-.... 
C., St. P. & Minn, rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Chicago Terminal Trust 5s. .. 
Cin., Ham. & D. 2d g. 4448,1937 
Cin., Day.&Ir.ist gtd 5s, 1941 
Cleve., C. & I. rst sink. fund 7s 
Con. 7S, 500d. on cbenme es aoe 
Cin. & Sp. rst M. C. C.C. & 
I. 7S, 1901. - 
Cleve., Cin., Chic. & St. 
Gen, g. 45, 1993 - +86 
Cairo Div. 1st g. 4s -- - +89 
St. Louis Div. 4s, 1990.-... - 95 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M. div. 1st g.45,1991 89% 
Cin.,San. & C.c.1st g.5s, 1928 $113 
Cin.,Ind.,St.L.& C.1st4s,1936 t1or 4 
Ind.Bloom&W.1st pf.7s,1900 10744 
Peoria & E, 1st con. 45,1940. 284 
Tncome 45S, 1990...-..-.---- *2r 
Cleve., Lorain & W. 1st...... 103 
Cleve. & Cant. Tr. Co. ctfs for 
WGEISS; | KOL7ce cenienin teases ea 67 
ear Hock. V. & T. rst 5s, J.P. 

M. & Co. certs, 1931 ..... 75 
Gon.'g. '§S5--s.- *74 
Gen. mtge gold 6s, 1904-.<5 -59 

Col. Mid. 4s, tr., rst inst. paid. 13 


t107% 
121 
114% 
41114 
ft09 
113 
113 
*r1114% 
102% 
+944 
fri2¥ 
F156 
far8 


* 132g 

$133 
106 

* 105% 
104% 
*85 
*70 


$1034 


* 131% 
131% 

*131% 
45% 

$1034 
109 

* 106% 

+133% 


fro9 

















Col. Mid. rst 6s, 1936, Trust 
= 5) ee ee ne *6334% 
Delaware & Hudson Canal— 
Penn. Div. .75,:x9%7.-----2-<. 14736 
Penn. Div. 7s, reg - seer F243 
Al. & S. ist con. g. 7S, 1906.. t1224% 


Alb. & Sus. rst con. 6s, 1906. #118 
Alb. & Sus. con. 6s, reg -... $1164 
Renslr.&Saratoga 1st 78,1921 *14834 
Renslr & Saratoga tst 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... 128 
Syr., Bing. & N.Y.1st 7s, 1906 f125 
Mor. & Es. 1st mtge 7s, 1914 * 142% 
Mor. & Es. bonds 7s, r900.. 111 
Mor. & Es. 7s of 1871, 1901-. {11344 
M.& E. 1stcon. guar. 75,1915 145 
N. Y., L. & W. 1st 6s,1921.. *139 
N. Y., L. & W. con 5s, 1923 *11844 
Warren 2d 7s, 1900 .. fxr2 
Denver & Rio Gde 1st 7s, 1900 $110! 
Ist consolidated 4s,1936.... 884 
Imp. mitgs, gold 55, 1928.... *85% 
Det., M. & M.1. g. 3%, 1911-. 20 
Dul. & Iron Range rst §s, 1937 *1024% 
Dul., S.S. & Atl. rst g.55,1937 10144 
Enrie— 
Erie 1st ext. g. 45, 1947 --.. 111 
Erie 2d mtge ext. 58,1919 .. 11734 
Erie 3d mtge ext. 414s, 1923. «114! 
Erie 4th mtge ext. 5s, 1920.. F120 
Erie 5th mtge ext. 4s,1928.. + 103% 
Erie 1st consol, gold 7s, 1920 *143 
Erie gen. lien 3-45 -.--..-.. 72% 
Erie tst con. g. 45, prior 
bonds, .1996 ..d2--02--=<- 92% 
Long Dock cons. g. 6S, 1935 *135 
Jefl. R. R. rst gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. {136% 
Chic. & Erie 1st g. 4-5S,1982 111 
114 
TSU CON.5S, 1939. sacee=sicces 85 


Flint & Pere Marq. 6s, 1920... 


Port Huron rst 5S, 1930 ... 8416 
Fort Scott Union Depot Co. rst 

a CORR CY ae eno ce *105% 
Ft.W. & D.C. 1st g. 4-68,1924 70 
Ft. Worth & Rio Gr.g. 4s,1928 57% 
Gal., Harrisb’g & S, Antonio— 

XS{ (65,2930. cece ee see F108 

2d g. 7S, 1905 t 100 





Mex. & Pac. 1st g. 58,1931. 92 










Galv’nH.&H of1882,1stss,tg13 *88 
Ga.,Car.& Nor. rstgtd g.58,1929 183 
Ga.& Ala.Ry.1st pref.g.5s,1945 *103 
Green Bay Deb. B......-.... 7% 
Houston & Texas Central— 
MSt £0. 55)11937) cos aeew enone *110% 
Con. g. 6s, int. gtd 1912. fros 
Gen. g. 4S, 1921.--... 7438 
Deben. 6s, prin. and int. g! to9o% 
Deb.4s,prin.and int.gtd,1807 $100 
Illnois Centra!— 
TS: Fold 46, YOG% Sa cesncsens F110 
4S, 1951, rege... - t1124 
45> 19052 sadn. 104 
4S, 1952, reg « *x02f 
45; 1953 -~ 6-0 - *r01ry% 
3%s, gold, 1951.--. f104 
34S, gold, reg., 195". t97 
Ist g. 3S,sterl. £500,000, 1951 to2% 
2-10 £. AS, 1904. 2 -0-- ence tr100% 
Western Line ist 4s, 1954 10544 


Springfield div. 6s, 1898 ... #1014 
Belie.&So.Ill.gtd g.4445,1897 ¢ 100 

C., St. L. & N.O. 1st 7s, 1897. ¥ 102% 
C.,St L. & N.O.2g.6s, 1907 t120 

C., St. L. & N.O. g. 58, 1951 $1234 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. tst g. 45, 1951 }1034g 


Tenn., lien 75 1897 -.. --. f 10244 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped 135% 
Ind. Dec. & W'n tst g. 55,1935. *105 
Ind., Ill. & Iowa, 1st g. 45,1939 +88 
Internat. & Great Northern— 

ist os, gold, 1919.....---.. “120 

2d mtge 444-55, 1909 8&5 








3d mtge 4s, 1921....-..- 47 
Iowa Cen. 1st gold 5s, 1938--. 99% 
Kings Co, Eley. 1st g. 5s, 1925 574% 

Fulton Elev. rst 58, 1929.... *40 


Lake Erie & Western 1st 5s.. #£15% 
ad mtg. g. 5S, 1941.-.. .-. - tor 
North'n Ohio 1st g. 55, 1945. *10044 

Lake Shore & Mich.Southero— 

Buffalo & Erie new 75, 1898. +104% 
Division bonds, 7s. 1899..-. t107% 
Cons. coupon ist 7S, 1900... *1094% 
Cons. registered 1st, 1900... 109% 
Cons. coupons 2d 7s, 1903 .. -r204% 
Cons. registered 2d, 1903... 120 
G9 585; TOOT cones cn conne - 103% 
Mahon'gCoal R.R.1st5s,1934 1115 
Det., Monr, & Tol.1st 75,1906 f124 


+128 4- 


—Week ending Sept. 2~ 
High. Low. Amt. sola. 


139% 
118% 


121 
114% 
113 
113 
102% 


10614 
104% 


131% 
45% 


109 


95 
8x 


103 
67 


75 
39 
13 


14744 


rir 
145 


8834 


20 
101% 


1Ir 
117% 


72% 
93 


IIL 
r14 


844 
70 
57% 
92 


74% 


104 


86 
47 
99% 
57% 


101g 


120 
103% 


139% 
118% 
121 
114% 
113 
113 
102% 


105% 
104% 


131 
45 
109 


95 
80% 


103 
67 
74% 


59 
11% 


147% 


rr 
145 


104 


43 
97 


torlg 


120 
103% 


25,000 
2,000 


5,000 
17,000 
1,000 
1,000 


11,000 


35,000 
47,000 


3,000 
422,000 
2,000 


12,000 
5,000 


2,000 
5,000 


9,c0o 
2,000 
208,c00 


1,000 


2,000 
2,000 
12,000 
6,000 


1,000 


4,000 
1,000 





829,000 


259,000 





2,000 

5,000 
17,090 
19,000 


145,000 
12,000 


40,000 


249,000 


38,000 


1,000 


12,0¢0 
8,000 
138,000 
8,000 


1,000 


5,000 
8,000 


Last 
sale. 
Leh.V.N.Y.rst gtd g.4%s,1940 100% 
Lehigh&N.Y.rstgtdg.4s,1945- +90 
Leh.V.Ter.Ryrst gtd g.5s,1941 * 112 
Terminal ss, registered.... {109% 
Long Island 1st mtg. 7s, 1898. -ro4y 
Ist CON, g. 5S. 1931-...----- t117% 
Gen. mtge 4s, 1938-.. *88 
N. Y. & Rock.B.1st g.5s.1927 {100 
N. Y., Brooklyn & Man. B. 








ISt Con. g. 5S, 1935 ------ 106% 
Ferry 4463) 022. cu cancGoaw « *go 
Lo., E. & St. L. con. 48,1943. *9% 

Lvuisville & Nashville— 
Consolidated 75,1898...-... 104% 
Collateral trust g. 5s, 1931-- {994% 


Cecilian branch 7s, 1907.... {102 
New O. & Mob. rst 6s, 1930. *120 
New O. & Mob. 2d 6s, 1930. *107 
General mortgage 6s, 1930. 116% 
5 p. c. 50 year gid bonds, 1937 - 100 
E, H.&Nash.tst g. 6s, 1919. 115 
Ten-Forty g. 6s, 1924..-.-. +1004 
St. Louis div. 1st 6s, r921.. {121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *10746 
So. & N. Ala. con. g.5s,1936 93% 
Unified gold 4s, 1940...--.. 8 
Pensacola div. 6s, 1920 ..... ¢108% 
Pensacola & At, 1st 65, 1921 99 
Ky Central gold 4s, 1987... 
Nash., Flor.& S.x1st g. 58,1937 
L. & N. and Mob. & Mont. 








rst g.. 4456S, 1945--.--s22 
Met. Elevated rst 6s, 1908. 
gQ)05,, 5809. ccnemermem o---. *105% 


Man. Ry con, mtge 45,1990 96 
Mexican Cen. con, g. 4S, 1911- 
Mex. Inter. 1st g. 45, 1942..-.. 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Michigan Central— 

1st consolidated 7s, 1902.... 

Mortgage 4s 

Registered . 

6s, 1909... 

5S, 1931... 

5S, TEX.» 193 

tst consolidated 5s, 1902.... *1074% 
Minneap. & St. L. 1st 7s, 1927 £143 










Ist con. g. 5S, 1934-----.--- 106% 
Iowa ext. 1st g. 7S, 1909---. 123% 
Pac. ext. 1st g. 6s, 192t..... 1214 


Southwestern Extension.... +129 





Mo., Kan. & East. 1st 55, 1942 98% 
Missouri, Kansas & Texas— 
ist mortgage 45,1990...... 86% 
2d mortgage 45, 1990 63 
Ist ext. g. 5S, 1944 -- 193% 
K. C. & Pac. 1st 48,1990... {68 


Dal. & Waco 1st 5s, 1940... 82 
M.,K. & T.of Tex. 1st 55,1942 
Mo. Pacific rst con. g.6s,1920. 96 
90 75,2900. .onaneseese me =A 
1st collateral g. 55,1920 .... 74 
Pac. of Mo. 1st ex. g.45,1938- 
Pac. of Mo, 2d ex. g. 55, 1938. 


St.L.AI.M.rstex.g.4465,1947 *1047% 


St.L.&1.M.Ark.Br.1st7s,1895 1064 
Gen. con. ry & l. g.55,1931- 88% 
Lee td. stp a ee eter aes 87 
Mobile & O. new 6s, 1927 ... *120% 
rst extension 6s, 1927 -.---. *114 
Gen. mtge 4S, 1938.--..---- 75% 


St. L. & Cairo gtd g. 45,1931 185 
Nash.,Chatt.& St. L. 1st 7s,1913 *130 
2d 6S, 1901 ......- - fi01% 





Ist con. g. 5S, 1928 ........ 103 
New York Central— 
N. Y. C. & H. 1st c. 75, 1903 117% 
N. Y. C. & H. rst r., 1903... *1177% 
Debentures, 55, 1904.----- =. xO 
Debentures, 5s, reg.,3904-. {111 
Debenture, 4S.....-.------ *103% 
Debenture, 4s, reg. .-..--.- *1037% 
Deb. ctfr. ext. g. 4S, 1905... *104 


Deb. ctfr. ext. g. 4s, reg..-. *10414 
Harlem 1st mtge7s, c., 1900 frit 
Harlem 1st mtge.7s,reg.1900 *1Ir 
West Shore gtd coupon 4s.. 108% 
West Shore gtd 4s, reg.-... 107% 
Beech Crk. rst gtd. g.4s,1936 } 10844 
Beech Creek rst gtd 4s, reg. 105% 
N. J. Junc. R. gtd rst 45,1986 $103 
R.W.& O.cons. 1st ex.58,1922 119% 
U.&Black®. gtd. g. 4s, 1922 107% 
New York & Nor. ist g. 58, 1927 t1214 
N.Y. & N. E, 1st 6s, t905.-.. 414 
USb-7S).0006s-aese-caceers se aes 
N.Y.,C.& St. L., rst g. 45,1937- 108 
TSE 4S) £997) TOD oceaec eee san t1024% 
N. Y. Elevated rst 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... 140 
Small bonds... .<cccs<insenc *138 
N. Y., Sus. & W-n— 








2d g. 4148, 1937---- --- $73 
Terimina! rst 55, 1943 -- t105% 
rst refunding 55S, 1937-----. *105 


General mort. g. 5S, 1940--. 84 
Mid. of N. J. 1st 6s, t910... 
Wilk. & E.ist gtd g.5s,1942 95 
N. Y., Ont, & W’n— 
Con. 1st g. 5S, 1939------- - 
Refunding 1st g. 45, 1992... 96 
Norfolk &West. gen. 6s, 1931-- 
rst con. g. 45, 1996 
New River rst 6s, 1932 . 
Adjustment 55 tr. ctfS ...-.. 
Equipment g. 5S, 1908 . -.. 
roc yr.mtge g.5s tr.ctfs.,1990 
Nos. above 10,00u.....---. 5 
Clinch. Val. rst g. 55, 1957-.- 
Tr. Co. ctfs., M. & W. div 
Col.Con.& T.1stgtd.g.5s,1922 f ror 








SciotoV.& N.k.guar, 45,198, *84 
No. Pac. geu. |. g. rstcoup. 6s. 120 
Gen. 1. g. 1st reg. 6S, 1921.. 120% 


Prior lien 4S, 1997..-.----- 
Prior lien reg....--- 
General lien 35, 2,047 
St. Paul & No. Pac. 6s, 





Nor. Pac.Ter. Co, ist g. 6s, 1933 110 
Uhio & Miss. con. s. f. 75, 189¢ *1o2 
Consolidated 75, 1898...... *102 
2d consolidated 7s, 1911... f120 
ist Springfield Div. 7s, 1905 10438 
ESC PeEU.'55, 1032 - scans anu t79 
Ohio River R.R. 1st g. 58, 1936. | 1924 
Gen."g./58, 1037 scemsacsen +85 
Ohio Southera gen. g. 4s, 1923 #36 
[St05, 5023.0 venue coven eae *86 
Omaha & St.L.R’y rst 4s, 1637. +50 


Omaha& St.L.ist Trust Rec 58 
Oregon Imp. Co, 1st 6s, 1910... 
Eng. Trust ctfs. of Dep ... 
Con. mtge g. 58, 1939 -----. 
Tr.Co.reor.ctfs, 1st inst.pd. 40 


Oregon R'y. & Nav. 1st 6s,1909 112 
Con, 9.45, Ko400-bere ewan ee 90h 
Oregon & Cal.1st gtd g.5s,1927 +7249 
Pennsyivania Railroad Co— 
Pa. Co, gtd. 44%5 Ist c., 1921 112 
Pa. Co. gtd. 444s Ist r., 1921 *112 
P., Ft. W. & C. 1st 7s, 1912.. $137 


P., Ft. W. & C, 2d 7s, 1912... *13744 
P., Ft. W. & C. 3d 75. 1912 
Cley. & P. Con. s. f. 7s, 1900. frrr 
Gd Rap. & Ind. ex, rst gtd g. 


AAG. 1941 So con) patna ACT, 
Chic., St. L. & Pitts. rst con. 
Pa RG LOI ec censeaeencae #113 


P., C. & St. L. rst 7s, r900.. f11ry 
Pitts., C. & St. L. rst 7s, reg. ¢ 1094 
P. R.R. Co. rst r. e. g. 45,1923 ¢ 108 
P.,C.C.& St.L.g. 4445,A,1940 *115 


—Week ending Sept. 2—~ 
High. Low. Amt. sola. 


1004 


104% 


117 


93% 
85 
99 


118% 
96% 


116% 


106% 
121\ 
98% 


87 
63% 


82 
84% 
96 
74 


107 
88 


77% 


103 


117% 
112 
108% 
108 
119% 
108 
140 


84% 


95 


109% 
99% 


78% 
120 
12044 

92% 


6044 
110 
10434 


101% 
4t 

112 
90% 


112 


- 
-- 


10014 


10434 


116% 


1164 


100 


1214 


96 


85% 
624% 


82 
8244 
93% 


68 
106% 
8654 
85 
75% 


102 


117% 


110 


108% 
1074 


119% 


83% 


95 


109% 
96 
76% 


120 
119 


91% 
594 


110 
104% 


58 
ror 


37 
112 
89 


1t2 


1,000 

















3,000 
124,000 


13,000 








2,000 


22,000 


100,500 
297,000 


33,000 
28,000 
44,000 


80,000 





8,c00 
251,000 
12,000 


98,500 
































29,000 


2,000 


2,000 
7,000 
197,000 





2,000 
15,000 
294,500 


1,042,5c0 


5,000 











237,000 
4,009 
119,000 


15,000 








Last 

sale, 

P.. C.C.& St.L.g.4%s.B. 1942 *1110'¢ 
P.,C.C.&St.L..g.44s.C, 1942. F105 

P.,C.C.& St.L. g. 4s, D,1945. *101% 
St 1..V & T. II. gtd 7s, 1807 f t02z 
United N, J. R.R. & Can. Co. . 

SEN. 4S, 1944... 2252-2 - 1113% 

Peoria, D. & k. rst g. 6s, 1920: *101 4% 

TrustCo.ctfs.for2dg.5s,1926. +2434 
ad Trs€o. tise cas epee 8 te 





Evansv. div. rst g. 6s, 1920. rot 
Peoria& PekinUn. 1stg.6s,1921 ¢112% 
ad 9.54465; 10272 ce ace re wae +80 
Pitts., She.& L.E.1st g.5s,194u 108% 
Pittsburgh & Connellsville 4s. *104% 

Pittsb. & West. 1st gold 4s,1917. 75 
Gigs; 289%=1a4t.. -. ce esas 433% 
Reading Co. gen. 4s, , 86 
Rio Gr. South. 1st g. 3-4s, 1940 63% 
Rio Grande West'n rst 45,1939 80% 
S.A. & A.P. rst gold gtd 45,1943 6144 


St. J. & G. 1. rst 2-3 4s, 1947.. 67 


St. Louis, Alton & T, H. rst 
and. term. £55--3.sec-=- 105% 
Chicago, St. Louis & Pad. 
Ist gtd g. 5S, 1917....-.. +106 


St.L.&S.F. 2d 6s, class A,1go6. #115 








2d 6s, class B, 1906......... #1156 
ed 6s, class C - "115% 
General mortgage 5S....... 100% 
General mortgage 6s, 1931_. * 1544 
rst trust g. 5s, 1987 - - *90 
[Cae CAR Ly ae See Ae, 71% 
Ft. Smith & Van B. Bdg rst 

Ge OS 1OTOhe cee es as eae 110 


St.L., K. & S. 1st g.6s, 1916 $35 
St. L. Swn. istg.4sbdctfs198y 76 
2d g. 4s bdcfts1989.....-.. 38 
St. P., M. & M’toba tst 7s, 1909 ¢ 107 
2d 6S, 1909...--.---cc0---. F122% 
Dak. Ex. 6s, 1910. 
Ist con. g. 65, 1933 - 
Reduced to 4%s-..... 
Reduced to 4445, reg ...... 
Montana Ex. 4s, gold, 1937. ~ 95 
Ext. 4s, reg 
Montana Cent. gtd 5s,1937. 106% 
Mont. C, rst 6s int. gd, 1937 *11946 
Registered 4115 
Minneap.Union rst g.6s,1922 *1£25 
Willmar & Sioux Falls ist g. 







OMECk Lee ier ere, tere 
St. Paul & Duluth 2d ss, 1917. *105 
Sav., Flor. & West. 1st g. 55, 
Og Asam oes cane ee ---- *1065§ 
Seat., L. S. & E. Tr. Go. ctfs 
ist gtd g. 6s, asst paid. ... 40 ~ 


S. Carolina & Ga. 1st g.55,1919 95 

So. R’y rst con. g. 58, 1994--- 94% 
Alab. Cent. R. 1st 6s, 1918-. frog \ 
Col.&Gr'nvillerstg.5-6s,1916 *115% 


E.Tenn.reory.In.g.4-55,1038 *91'4¢ 
E. Tenn., Va. & Ga. Div. 5s. 116 
E.T.,Va.&Ga.con.1stg.5s,'56 111% 


E.Tenn.,Va.& Ga.1st 75,1900 *108 
Knoxville&Ohiorstg.6s,1925 113 
R. & Danv. con. g. 65, 1915. *122% 
R. & Danv. deb. 5s, stamped +100 
Ga. Pac. Ry rst g.5-6s, 1922 11834 
Va. Midland gen.55, 1936-- 103 
Va.Mid,gen.5s5,gtd stpd,1a36 *1034% 


West'n N.C.1stcon.g.6s,1974 [113% 
Wash.,Ohio & Wn ist cy gtd 
AS, 2024 ccnccasstansPaeee *84 


So. Pac. or Cal. rst g.6s,1905-12 * 108 


S.Pac.ofCal.istcon.55,1937 92 

S.Pac. of N. Mex. 1st 6s, 1911 106% 

Southern Pac. of Arizona ist 9944 

Aus. & Nthw’n ist g.58,1941 854 
Terminal Ass'n of St. L. rst con 

&- 5S, 1894-1944----. ------ 7108 4% 

Ist 8-436) 1939---20n~ es qan tr1r0 4% 
Tex. & N.O.Con. Mtge 55,1943 96'4 
Texas & Pacific— 

1st gold 5s, 2000.... - 96% 





2d gold inc. 5s, 2000 ..-.... 33 
Toledo & O, Cent. rst 5s, 1935 
Kanawha & Mich. 4s, 1990... 
T., St. L. & K.C. ast g. 6s, 1916 
Tol., St. L.& kh. C., T. R 
Tol.,Peoria&W'n.1st4s,1917.. 69 








Ulster & Del.sst con. g.58,1928 *1or 

Union Pacific—ist 6s, 1896... *102 
Tr ctfs. ex. mat’'d coup.... 111 
ESb OS, 209 7aon aa aae eee -- ro1¥% 
Tr. ctts ex. mat’d coup..... 11g 
ESt/6s; e898 2-36. e - “1014 
Tr. ctfs ex. mat’d coup..... 4ir 
Ist 6S, 1899..-.. wees = oa 
Tr. Co. ctfs ex. mat’d coup.. 112% 
Ext. Sinking fund 8s, Eng. 

TroCosctisras-useee Ape See! 


Col. trust 6s, 1908.... 
Col. trust 6s, gold nts .. 
Col. tr. g. 5S, 1507 -.: 
Col: tras, trict seen 
Col. tr. 6s, g. notes, 5 per ct. 

priucipal paid 
Kan. Pac. 1st 6s, 1896, tr .. 
Kan. Pac. 6s, Den Div. asst. 
Kan.Pac. Den. Div.ast. ex, mt. 
Kan. Pac, 6s,1895.Tr.ex.mat. 
K. Pac. tstcon. 6s, Tr. certfs. 92 






Atch.,Col. & Pac. 1st 6s,rg0= *36% 
Atchison-Jewell Co. 6s, ta05 #30 
Oregon Short Line non cum. 

iG, (5S,,A° | Jicsecatieees 57% 


Ore.Sh.L’elnc.when iss.,“*B” 38 


Ore. Short Line rst 6s, 1922. 117% 

Ore. Short Line con.5s.... 92% 

Den.& Gulf tstcon.g.ss,1930 = 44 

UtahSo.Tr.Co, Trust Co.g.m $8144 
Wabash— 

Wab. R.R. Co. rst 5s, 1939 - 107% 


Wab. R.R. Co. 2d 58, 1939-- 80 





Deb. Ser. B, 1939..-.-.---- 29% 
Detroit & Chicago ext..... 98 
W'n N. Y. & Pa, 1st §s, 1937-- 107 
Gen. g. 2-3-45, 1943 ------- 43g 
Income 55, 1943 ..--..+.--. ex9 
Wheel. L.krie tstg.*s, 1926 85 
Wiscon. Cen, 1st trust 5s, 1937 364% 
Eng. Tr. Co. ctfs_ 3744 
Incomes Soseee. oop es= eee = 7 
MISCELLANEOUS 


Am. Cot. Oil deb. g. 8s, r900. *108 
Am. Spirit Mfg Co.istg.6s,1915 86% 
B’way & 7th Av.istc.g.5s,19143 *120% 
B'klyn Rap. Tran. g. 5s.--..- bo 185 


B’klynU.G.Co. 1stcon.g.55,1945 114 
B'klynW.&W.Co.1stgz.55,1945- 101% 
Chic.G.1..&C.ist gtd g.5s,1937 103% 
Col. & Ninth Av. ist gtd g. 55, 

RODS). = peaey eee) eode tea er LEO ae 
Commercial Cable 4s, 2397- 1004 
Con.GasCo,ofChic.tstg.55,1936 102 
Det. Gas Co, 1stcon. g.5s,1918 91% 
Ed.Elec.1I.N.Y.1st c.g.:S,rgto *112% 
Gen. Elec. Co, deb. g 55,1922. 100 
Laclede Gas rst 5s, 1919.-.--. 102% 
Lex.Av.& Pav. Ferry ist gtd g. 

5S, 1992 ----------+------- 119% 
Nat.StarchM gCo.:stg.6s.1920 107% 





People’s Gas & Cuke ist con 6s *11544 
Stand. Rope & T. 1st g.6s,1946 68 


Puconie’y, seens <> ohalesene - 7% 
Tenn. Coal, Birm. div., tst con. 

G5; (X9L7 =) sony eee ae 88 

DeBardeleben Coal 6s,1gto. *81% 
Third Avenue ist g. 55, 1937. 1224 
West Chic. St. 40 years’ con, g. 

SH V0S0: 2 was eedacdemes ee 102 
Western Union col. ‘te. 5S, 1938 108 





—Week ending Sept.2~ 
High. Low. Amt, sold, 


17 15 
ToL 100 
1085g 108% 

75 75 

66% 85 

80% 79% 

62 6r 

68 67 
1058 10514 
100% 10056 

2% 71% 

76 75 

3r 3¢ 
126% 126% 

95 95 
106% 106% 
108 107% 

40 40 

95% 95 

94% 93% 
116116 
cary) 11% 
113000113 
118% 118% 
103 103 

92 90% 
106% 106% 

99% 99% 

85% 85 

98% 96% 

99% 95% 

33% 31% 
10344 103% 

80% 80 

69 6844 
111% rit 
ror 108 
mi1y 411 
ri1lg it 
112% 112% 
tr14g = 110 

8383 

52 sr 
112 110 

oe is 
113%) 112% 
110344 110% 

95 92 

61% ©=—59% 

38 38 
117% 117 

927% ©9924 

45'9 45 
107% 106% 

81 76 

30% 20% 

98 98 
107 106% 

48% 484 

Bs, ee 

36% = 36% 

38 37 

vs 7 
BONDS. 

86% 85% 

B BBY 
114 11344 
101% 99% 
104% 10314 
106% 106% 
102 102 

92% 87% 
100 co 
102% ©6101 % 
119% 119% 
10744 106 

68 67 

17% «17 

88 87 
123 122% 
10244 ro2 
108 4 107% 











3,269,000 
219,000 : 
134,000 

34,500 


2,000 





15,000 


26,000 
5,000 














49,000 : 
157 32,000 ( 
1,686,900 


tees . 








l scek 


239,000 
2,000 
46,000 
69,000 
38,0000 


79,000 
386,000 
105,000 

7,000 
17,000 
10,000 

1,000 — 
10,000 
40,000 

1,000 


' 
7 
a 


6000 
38,000 
24,000 
77,000 
16,000 


ia 
7,000 


2,000 
355,000 
45,000 
109,000 


9.000 
6,000 

47,000 

36,000 


25,000 


7,000 


51,000 
2,000 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREBET’S.] 

Previous activity in all lines of trade is main- 
tained. There is a better tone to demand from 
jobbers, and the” volume of business in wool, 
leather, clothing, hats, groceries and light hard- 
ware has increased. There is a better request for 
woolen and cotton, goods, jewelry and rubber 
goods, and for boots and shoes. Some wholesale 
merchants at western centers report the largest 
There has 


been an increased consumption of cotton by 


volume of August trade on record. 


Western iron and steel mills have 
In the 
central-western states the bituminous-coal strike 


southern mills. 
orders to keep them busy until January 1. 


has had a further depressing effect on the general 
industrial situation. At the northwest some com- 
mercial houses have had to work overtime to meet 
the demand for goods, and the warm weather is 
reported to have practically assured the Indian- 
corn crop. On the Pacific coast wheat exports 
have been checked by inability to secure crews 
for vessels. Mercantile collections have greatly 
improved in some sections. 


Last week’s general and unprecedented expan- 


_ sion of prices for staples is continued, wool, cotton 


and woolen fabrics, hides, leather, white pine lum- 
ber, sashes and doors, iron and steel bars, billets 
and rods, wire nails, barbed wire and southern 
foundry iron, wheat, corn, lard and sugar having 
advanced and higher prices being expected for 
boots and shoes. 
cotton, wheat flour and coffee, while those for oats, 


Lower prices are recorded for 


pork, print cloths, petroleum and coal are un- 
changed. 

Theweek's clearings, amounting to $1, 130,000,000, 
are very heavy, 73 per cent. larger than in the like 
week in 1893, low-water mark during the panic, 
and 4o per cent. larger than in the corresponding 
period in 1894. Contrasted with one year ago the 
increase is 37 per cent., with two years ago it is 23 
per cent., with the like week in 1892 it is 16 per 
cent., with 1890, 13 per cent. and with last week, 
7 per cent. The corresponding total in 1891 was 
nine-tenths of 1 per cent. larger than that reported 
this week. 

World's available stocks of wheat (American, 
European, afloat and Australian supplies) on Sep- 
tember x are reported by BRADSTREET'S at 
67,913,000 bushels, the smallest at any like date. 
In the United States and Canada there was a de- 
crease of 1,027,000 bushels last month, while in 
Australia, Europe and afloat for Europe the net 
August increase was 1,400,000 bushels, pointing to 
a net gain of 373,000 bushels in world’s wheat stocks 
last month. 

Bank clearings for August form a new record for 
that month. Last month's total, $4,810,878,883, 
is only 20 per cent. smaller than the largest total 
in any preceding month and shows the largest 
gain, compared with the year before, of any 
month's clearings in four years. Only 13 out of 
86 cities reporting clearings show decreases in 
August this year compared with last, more than 
one-half of which, at the south, are accounted for 
by the delayed movement of cotton. Only two 
among the twenty larger cities show decreases 
contrasted with August, 1896. 

* Increasing railroad earnings and rumors of cor- 
responding increases in dividend rates have been 
the foundation of an exceedingly active stock mar- 
ket at New York, with extreme advances in prices. 
Sugar bas also reached the highest price on record 
on increased dividend rumors, and the industrials 
generally respond to the influence of better business 
conditions. Public interest in the stock market has 
increased. Low-priced stocks have made advances 
and the Vanderbilt group are features. London 
sold steadily till Friday, when Americans became 
the feature of the London market, Exchange is 
strong on the advance of interest in the London 
open market to 2 per cent., the Bank of England 


apparently opposing gold withdrawals. Demand 


sterling is 486. Silver is weak at 23d. in 
London. 

This week’s exports of wheat (and flour as 
wheat) are the largest with two exceptions, the 
second week of September and the fourth week of 
August, 1891. Total shipments amount to 6,268,247 
bushels, against 5,149,653 bushels last week, 3,369,- 
862 bushels last year, 2,260,261 bushels in 1895, 
3,207,300 bushels in 1894, and 4,902,coo bushels in 
1893. Shipments of corn are also large, aggregat- 
ing 3,185,064 bushels this week, against 2,682,452 
bushels last week, 2,527,526 bushels last year, 
1,405,370 bushels in 1895, 127,000 bushels in 1894, 
and 672,875 bushels in 1893. 

There are only 198 business failures reported 
throughout the United States this week, against 
2to last week, 336 in the week one year ago, 184 
two years ago, 207 three years ago, and as con- 
trasted with 379 in the like week in 1893. 

The distribution of general merchandise in the 
province of Ontario is larger than for many years, 
owing to large crops and higher pricer for farm 
products. Business at Montreal is more active 
than last year and the prospect for fall trade is 
good. The Nova Scotia apple crop is short, and 
St. John (N. B.) 


checked. Bank clearings at Winnipeg, Hamilton, 


lumber shipments continue 
Toronto, Montreal, St. John and Halifax amount 
to $22,159,000 this week, against $20,622,000 last 
week and $18,567,c00 a year ago. There are 30 
business failures reported from the Canadian 
Dominion this week. Last week the total was 39, 


and a year ago it was 30. 








FINANCIAL. 


The Money Market. 

While the west and south are taking some money, 
it does not apparently affect the supply in the New 
York market. The tendency is, however, toward 
firmer rates, and lenders are generally disposed to 
ask for better ones than have been recently preva- 
lent. Inquiry is, however, only fair, and time loans 
continue to be quoted at 2% @3 per cent. for short 
and 3@3% per cent. for four to six months’ arrange- 
ments. Commercial paper is in better supply, and 
the demand for it is only moderate, quotations 
being 334 @4 percent. Call loans are 1} per cent. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——_Time loans. New York exchange 














This week. Yearago. This-week. Last week. Yr ago. 
Boston ....3 @ 4% 6%@7 Par Par 1o@is5cD 
Providence. 44%@ 5 7 @8 Par Par Par 
Hartford... 4 @ 4% 8 @to Par Par Par 
Portland... 6 6 Par Par Par 
Phila.ccscs 4 @6 7 @8 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par ? par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @4% Par Par Par 
Chicago...5 @6 7 6ocD 6scD $1.25D 
St. Louis..6 @7 7 @8 gocD 85cD $1.00D 
Cincinnati. 5 @ 6 6 @8 4ocD 25cD 5ocD 
Kan. City.. 6 @ 8 8 @1o0 gocD $1.00D $r.40D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par 75cD 
Milwaukee. 6 @ 7 7 @8 7cD 75cD $r.00oD 
Minneap ..6 @7 7 @8 $1.00D 75cD $1.40D 
St.Paul.... 5 @7 7 @9 $1.00D =so0cD $1.4¢D 
Denver....10 @12 10 @r12 $1.50D $1.50D $1.50D 
Omaha.... 8 @to 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$i1P Par@$1P 
Duluth .... 6 @ 8 8 @10 $1.00D $r.00D $2.25 a $2.50D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @68 §$1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 Par 5ocP 75cP 
Memphis... 5 @7 7 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $2.50P  $2.50P Par 
Dallas..... 8 @to 8 @rc$x.50@ f2P $1.50@ $2P $1.50@ F$2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah... 8 @10 8 @ro Par Par Par 
Charleston. 7 @ 8 7 @8 -« Par Par Par 
Birm’gham. 8 @1o0 8 @10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 50cP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @r1o $2@$2.5oP $1@$1.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @r1o 8 @to Par ~ Par $3.75D 
Seattle ....10 @12 10 @r2 $1.25P $1.25P $r.25P 
Tacoma... 9 @r1 9 @rr 2zocD = $2.25D _ $2.50@$5D 
LosAngeles 7 @ 9 7 @9 Par Par 2scD 
Salt La. C’'y 8 @r1o 8 @10 $1.00P $1.00P $1.00P 
Montreal.. 6 @7 6 @7 1,25@1.50P1.25@1.50P1.25@1.5¢ P 
Toronto...5 @7 5 @5% 124cD 12%cD $r.00P 





Rates for Money, on Time and on Call. 


[By Telegraph to BRADSTREET'S.] - 
Call loans. 
























Cities. The market. This week. Lastweek. Last year. 
Boston ...... .... Steadier. 144@ 3 1%@ 3 6 
Providence .. .... ‘iS 4 @5 4 
Hartford ...:..... z 3 3 6 @7 
Portland, Me. 5 @6 5 @6 5 @6 
Philadelphia ..... Active. 244@ 3 244@ 3 5 @6 
Pittsburgh ....... Easier, 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @ 4% 4 @4% 4 @4% 
Buffalo ..... pices ACTS, 6 @8 6 @8 6 @8 
Chicago. -- Firm. 4 @5 4 6 @7 
hp eel ES es Active. 6 @7 6 @7 7 @B8 
Milwaukee ....... Steadier. 5 5 6 

2 @4 2% 7 @8 

6 6 6 

8 8 8 

8 8 8 
Kansas City ..-..- Easy. 6 @8 6 @8 8 @10 
Minneapolis... ...- Easy. 3% 3% 7 
Sioux Falls, S. D.. Close. neal Se sane 
Duluth .sccss.... hays 4 @5 4 @5 6 @8 

5 @7 5 @7 6 @7 

6 6 7 
Indianapolis. ..... Easy. 6 @8 6 @ 8 6 @8 
Denverc. <. sas0== Easier 10 @iz 10 @12 10 @12 
Cleveland - -- Easy. 6 @7 6 @7 6 @7 
St. Joseph. ....... Tight. 7 @8 7 @8 7 @8 
New Orleans ..... 5 @6 5 @6 7 @8 
Memphis..-....... 5 @7 5 @7 7 @8 
Wallac caccaia swe 8 @ro 8 @to 8 @to 
Savannah _....... 7 @8 7 @8 7 @8 
Charleston ....... 7 @8 7 @8 7 @8 
Birmingham... 8 8 8 
Nashville ........ =. 4 @6 4 @6 6 @8 
Mobile 2. -< o2o.2 8 8 8 
Houston. .c<55-5. 8 8 E} 
Atlantas...0 <<. 8 8 8 
Richmond. 6 @7 6 @7 6 @7 
Angpustan sc case ox Firmer, 7 @8 7 @8 7 @8 
Little Rock ...... Easy. 8 8 8 @u10 
Portland .-.....-- Stringent. 8 8 8 
Seattle, oo cos.4 Tight. 9 @ir 9 @i1 9 @i1 
Tacoma... =e Closes ro 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t10 8 @t10 
Montreal -..5 ..<. Easy. 3% 3% 44 
Toronto: :$..32<< Pees, 4 4 5 @5% 





The New York Banks. 

The bank statement of last Saturday was without 
important features. The item of loans increased 
$2,256,200, while the total reserves were stationary, 
the specie decreasing $577,500, and the legal 
tenders increasing $591,400. There was a gain of 
$998,000 in deposits, and as a result of the other 
changes the surplus reserve decreased $235,000. 
The figures of the statement compare as follows 
with those of the preceding week : 







. dug. 21,'07. Aug. 28,'97- Changes. 
Leaner caceseue aes $558,018,300 $560,874,500 Inc. $2,256,200 
Specie)-=—--e 93,205,600 92,628,1.0 Dec, 577.500 
Legal tenders.- 105,547,200 106,138,600 Inc. 591,400 
Deposits ....--. 635,997,400 636,996,000 Inc. 998,600 
Circulation... -~- 13,252,200 13,418,400 Inc. 166,200 
Total reserve....-..- 198,752,800 198,766,700 Inc. 13,900 
Reserve required.... 158,949,350 159,249,000 Inc. 249,650 
Surplus reserve...... 399753459 39,517,750 Dec. 235,750 


At the corresponding date last year the surplus 
was $8,836,200, against $39,149.925 in 1895. 


The Boston Banks. 








Aug. 28,'97. Aug. 2t,’97- Changes. 
Pioans's 2a. cae eden e $181,731,000 $181,847,coo Dec. $116,000 
Circulation 7,820,000 7,858,000 Dec. 38,000 
Deposits. 2. s..c0s<05 115,939,000 116,764,000 Dec. 825,0c0 
Due from reserve agts  29,864,c00 30,337,000 Dec. 473,000 
Legal tenders ...... 8,361,000 8,454,0c0 Dec. 93,000 
Specie 10,790,000 10,797,000 Dec, 7,000 
Surplus reserve ..-... 2,000, £43 2,004,837 Dec. 4,714 


Foreign Exchange. 

The feature of this week in connection with ex- 
change has been the scarcity of spot bills. The 
market has generally been dull, though at times 
the inquiry would become somewhat brisker and 
rates would at once harden. The principal influ- 
ence in the market is the firmness of money in 
London and the apparent efforts of the Bank of 
England to keep it so, as a check to a gold drain 
either to the continent or the United States. Some 
futures are appearing in this market, and the im- 
pression is created that the present advance in rates 
is a temporary and, so far as it is caused by the 
marking up of money in London, an artificial one. 
On Friday the market was firm and higher, de- 
mand sterling being quoted at 4.86% @4.86%. On 
the other hand, sixty-day futures were offered at 
4.81. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Aug. 28. Ang. 30. Aug.3x. Sept. 1. Sept. 2. Sept. 3. 
4-84%4 4.84% 4.8444 4.844 4.8414 4.84% 
@ @ @ @ @ 4 
4.8614 4.86% 4.86% 4.8616 4.86% 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85% 4.85 4 4.8514 4.85% 4.85% 4.86% 
@ @ @ @ @ @ 
4.8516 4-385% 4.85% 4.8576 4.86 4.864% 
ACTUAL BUSINESS BANKERS’ 5IXTY-DAY STERLING. 
483% 4.833% 4.834 4.83% 4.834 4-83 

@ @ @ @ G @ 
4.8314 4.83% 4.839% 4.83% 4.83% 4.84 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.86% ; commercial bills, 4.83%; francs, 5.20@ 
5.18%; reichsmarks, 947% @95%. 

An advance of the Bank of England rate was 
expected on Thursday, but no change was made, 


the rate remaining at 2 per cent. The bank lost 
£452,000 gold this week, £400,000 having been 
taken for shipment to the continent. The propor- 
tion of reserve to liability is 52.13 per cent., against 
54.48 per cent. last week. In the open market at 
London rates are considerably harder, discounts 
being 115/;,@2 per cent. for both long and short 
bills, and call money is 1@1¥% per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending August 27, 1897: 














1897. 1806, 
Dry goods : $1,044,337 $2,216,370 
jeneral merchandise...... 5917327 5,404,674 
Totals for the week.....0-..s.e- $6,961,664 $7,621,044 
Previously reportéd..s 5 s.csscsesa20 339,662,626 307,042,239 
Since: fantasy o scnnsacs awe ons $346,624,290  $314,663,283 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending August 31 were 
$2,844,487 below those of last week. The following 
enables comparisons to be made with the corre- 


sponding period last year: 

1896. 
$7,616,739 
248,384,325 


Borithe week 25-25. Use~s00ecssecnae 
Previously reported 





$256,001,064 





Totals 


Bank Clearings Totais 


AT 87 CITIES FOR THE WEEK ENDED SEPT. 2, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S.’ 


Compared with 


Week ending week in 1896. Week ending 






































































































Clearing houses. Sept. 2,'97. Inc. p.c. Dec. p.c. Aug. 26,'97. 
New York. ....-.. $677,353,088 46.8 <--- $627,486,448 
Boston .... 84,350,074 22.7 eee 77,674,258 
Chicago - 96,560,480 33-1 34s 90,422,145 
Philadelphia .-.-. 65,799.544 13.8 Des 
Sti Louisscu. 26,315,115 39-0 =< e 
Pittsburgh . 16,061,816 42.9 ae 
Baltimore -.----. 1751954793 40.9 ee 
San Francisco.... 18,775,790 39.8 (Sn A 15,712,755 
Cincinnati)...2.-. 10,807,950 14.8 ae 10,218,550 
Kansas City..-... 12,159,605 32-5 Jzr5 11,075,098 
New Orleans ..-... 5,103,966 Se 14.4 5,164,635 
Minneapolis ..... 8,19C,367 18.0 eve 8,407,720 
Detroit. -.s6 sos< 5,510,392 15.8 ae 6,183,625, 
Cleveland. 65393,815 21.4 pees 6,470,143 
Louisville... 5:738,889 9-1 ees 5,390,114 
Providence... 45391,990 28.0 ASS 3+930,400 
Milwaukee . 4,200,780 mates mrs 4,447,716 
St. Paul... 30525543 see 4-9 355725315 

4,053,156 3-60. 39752.575 

. 41589,244 54-7 ease 49574.892 

Indianapolis ..... 4,470,784 41.5 Roe 4,433,220 
Columbus, Ohio .. 2,889,900 eet 5-9 2,921,300 
Savannah = 1,480,035 Ses 31-7 1,762,658 
Denver _. a 2,133.305 19.8 a * 2,057,822 
Hartford... 1,869,062 8.38 “28 1,581,420 
Richmond 1,900,307 15-1 eas 1,741,886 
Memphis ....- 1,297,445 43-3 t= 1,086,996 
Washington a 1,236,830 anes 9.8 1557797358 
Toledo ... ; 2,288,020 61.8 «ite 2,122,207 

Peoria... = 1,768,988 24-7 ae, oe 
Rochester .. = 1,701,863 = 0.5 1,142,363 
New Haven. iw 153475576 8.0 cane 1,122,322 
Worcester .. 4 1,203,529 7-9 ween 1,105,728 
Atlanta ..... = 895,070 Sas 15.2 
Salt Lake City ... 1,599,336 87.2 serie 
Springfield, Mass. 1,159,875 9-4 sae 
Fort Worth ...... 1,081,712 34.2 ease 
Portland, Me...-. 1,464,732 23-7 “ 

Portland, Ore -... 1,025,126 73-0 te 

St:cjoseph -io<ccs 1,636,865 58.2 Sea 925,725 
Los Angeles..... 1,148,026 50.0 one 1,012,340 
Norfolk......- 769.923 3.6 Mead 754,686 
Syracuse... 868,156 5-2 § 
Des Moines. 756,293 13-3 « 

Nashville ....... 913,672 Ve waee 
Wilmington, Del. 758,291 36.0 Smal 
Fall River ....... 790.575 64 8 2s 
Scranton.... $37,628 5-6 ee gv0, (83 
Grand Rapids. 642,950 ee sc 8.5 754,970 
Augusta .... . 534.198 eo 26.5 495,406 
ROWE!) -caseuenee 566,618 5.2 rea 473,970 
Dayton, Ohio_ 612,543 13-3 meres 558,091 
Seattle... <2. 25-5 774,932 64.5 a. 727.494 
Tacoma .. =e, 615,840 69 oS 570,084 
Spokane .. oe 523,182 30.0 a 530,364 
Davenport. . 645,097 a 10.2 491,139 
Sioux City... 621,214 188.0 skas 516,404 
New Bedtord..... 316,673 ae ae 10.7 372,761 
Knoxville, Tenn... 486,546 oa 3 em 464,472 
Topeka \. 2.2.2. 636,833 Yr ee Pe 4 525,182 
Sirmingham 330,052 25-9 = 363,400 
Wichitad)..25. case 28 ,180 85 ao 79782 
Binghamton 314,500 26.6 z 317,400 
Eeineol ii. co ocenc« 295,442 35-3 a 28-,612 
Lexington, Ky... 27% ,245 6.6 aos 315,985 
Jacksonville ..... 132,030 Seated 30.5 149,379 
Kalamazoo . 224,892 ewe mene 239,948 
Akron ..... 195,700 Se; Se ate 232,770 
Say City... .ce-6 169,913 BA 6.6 172,967 
Chattanooga ae 267,984 al = 9-6 267,c00 
Rocktord, Ill.-... 148,309 9-6 S 163,945 
Canton, Ohio-.... 168,400 9.8 “ 137,300 
Springfield, Ohio. 109,224 ue 18.5 276,639 
Fargo, N. D..-... 71,585 ass 64.2 475772 
Sioux Fails, S.D.. 34,251 ere 15.2 37,029 
Hastings, Neb.... I12,+53 4t.8 ae 89,326 
Fremont, Neb.... 109,746 81.6 a 107,893 
Youngst’n, Ohio§. 223,455 i a 179,969 
galveston] .-...- 4,909,000 7-9 nota 4,561,200 
Houstont..- 6,572,785 28.5 see 6,227,588 
Waco} <c.-.waces 8y0,021 o-ee 24-4 6555575 

Totals, U.S... 1,129,245,846 36.3 1,047,028,441 
Tot., outside N.Y. 451,892,758 24.0 419,541,993 
DOMINION OF CANADA. 

Montreal ........ 11,645,323 32.8 Seae 10,903,284 
Toronto .. 6,843,735 34-9 teas 6,243,367 
Winnipeg. 1,428,634 51-0 = 1,+81,356 
Halifax ...<< 1,070,084 mes 5-8 
Hamilton ........ 563,983 3.2 Lee 
St. John, N. B... 608,686 10.3 ee 621,150 
Totalsscus ‘a 22,159,945 19.8 Aeap $20,622,77t 
+ Not included in totals because containing other items than 
clearings a 
§ Not included in totals because of no comparison for last year. 
Silver. 


The silver market continues to make new de- 
clining records, the price this week having fallen 
to 233d. in London and 51c. in New York. This 
renewed decline followed a fractional rally. There 
have been no special developments in connection 
with the situation, the hardening of India ex- 
change having under present conditions no effect 


whatever. 
SILVER PRICES 


Aug.28. Aug. %. Aug.31. Sept. tu. Sept. 2. Sept. 3. 
London 24d. 24 ‘gd. 24d. 234d. 234d. 24d, 
New York. s24gc. 523gc. 5134. 51% Ce 514c. 52%c 
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THE STOCK MARKETS. 


The New York Stock Market. 

Stock prices have continued to advance this 
week, and the trading has been upon an exceed- 
ingly large scale. The market has at times been 
an excited one, and while manipulation by bull 
leaders and cliques is apparent, there has also 
been a growth of public participation, commission 
houses being conspicuous factors in the situation. 
London was a seller and exchange rates higher, 
thus giving color to the assertion made some time 
ago by a prominent financier there that Europe 
would pay for the grain it must obtain this season 
from the United States in securities and notin gold. 
Our own market, however, paid Jiitle attention to 
the action of London. It was influenced by denials 
that there is any widespread or serious damage to 
spring wheat and by reports minimizing the danger 
of frosts in the corn belt. It is also intimated that, 
as far as the railroads are concerned, a high price 
for corn would be more desirable than another 
heavy crop, as it would incite the active movement 
of both old and newcorn. As it is, however, the 
western railroads are stated to be overburdened 
with grain freight, and that the improvement in 
business is creating considerable west-bound traffic. 
The abundance of freight has also spread to the 
trunk-line roads, and those of the south and 
southwest are experiencing like conditions. The 
improvement in the iron trade is considered a most 
important factor for the railroads, while the expected 
settlement of the soft-coal miners’ strike at the west 
would remove the only disturbing circumstance of 
any importance. Railroad earnings, almost with- 
out exception, show large increases, and owing to 
the generally strict maintenance of rates, the net 
earnings are believed to be proportionately larger. 
Much of the speculative movement this week has 
been based on reports as to the probable or possi- 
ble increase of dividends, or the payment of them 
by companies which have not heretofore yielded a 
return upon their stocks. Some of the indusirial 
group have been active, Sugar making a new 
record for the common, while others of the class 
especially the low-priced ones, have improved 
on the belief that general conditions will benefit 
them. It might also be noted that low-priced 
securities have been the object of much attention 
and considerable buying, though the chief move- 
ments of the week were in stocks, particularly those 
of the Vanderbilt group, that can be so classed. 
On Friday the market was active, strong and ex- 
cited under the lead of St. Paul and the granger 
stocks generally. London was a purchaser, and 
there were rumors that the advance of Americans 
had at last caught the short interest there. The 
close was at or near the best prices, despite the 
exceptional weakness of Sugar. 

There were many features of the week’s market. 
The most conspicuous of these was, perhaps, Sugar, 
which, starting from 1483 on last Saturday, 
touched 159 on Wednesday. Stories of an extra 
dividend, of an increase in the regular quarterly 
rate to 4 per cent. or 16 per cent. per annum, and 
of the entrance of Standard Oil interests into the 
management were freely circulated. In spite of 
this the price reacted to 1533, rallied to 159% on 
Friday, and suffered a further decline to 154%. 
St. Paul was another feature, It was irregular early 
in the week at around gs, but on Friday showed 
remarkable activity and strength, rising to 99 on 
the rumor which, it was given out, had an adequate 
basis, that the dividend to be soon declared would 
be accompanied by an extra one of I per cent. 
Omaha common, which last week was 68%, advanced 
rapidly to 82% and declined to 8014 when it was 
denied that a lease to or consolidation with Chicago 
& Northwestern, as referred to elsewhere in this 
issue, was under consideration. Northwestern rose 
from 120% to 127%, Rock Island from 89% to 93, the 
latter stock having inside support on its Jarge earn- 
ings. Missouri Pacific touched 40 for the first time in 
years, and there were minor, but exceedingly bull- 
ish, movements in a number of stocks, including 
Leather preferred, Cotton Oil common and pre- 
ferred, General Electric, Tennessee Coal and the 
Erie securities. The anthracite coal shares alone 
lagged behind, only Reading securities showing 
activity or strength. 


Boston Stock Market. 

A more active market is noted, with general values 
higher. Atchison declined ¥% point, with Chicago, 
Burlington & Quincy 1% points higher, and New 
York, New Haven & Hartford Railroad 1 point up. 
Coppers are stronger, Boston & Montana advanc- 
ing 15¢ and Butte & Boston %. Bell Telephone 
closed 9 points and General Electric 154 higher. 
Sugar stock closed 7% points higher, with liberal 


trading, with Bay State Gas % point down. 
States Leather is higher. 
Prices of principal shares, with volume of trans- 


actions, have been as follows: 
- —HW eek ending —————_—— 
Sept. 2, Aug.26, Sept.2, Ang. 26, 









1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 153% 1558 4,215 3,962 
Chicago, Burlington & Quincy 98 967% 27,5157 37,396 
Mexican Central... -2c...cece 6 5% I,140 1,358 
New York, New Haven& H.R. 179 178 264 70 
West End Railroad.......... 98 94% 12,314 4,657 
Calumet & Hecla............ 435 415, 159 go 
Boston & Montana..........- 144% 143 2,667 3,439 
Butte & Boston. 5. 2--. one 267% 263% 35,720 33,039 
General Electric............- 3856 37 5,144 99 
Bell Telephone-< 2-5 eee ae 249 240 1,052 168 
United States Rubber Co_...- 18 17 104 302 
SDTRNS Re oar e Sot eee As 156% 1487@ 35,224 =: 14,392 
Bay State (Gaso-c ose ks oe ners 7% 738 35,680 71325 
United States ILeather......- 104 9% 145 2,005 
United States Leather pref... 70% 69% 1,620 3,385 
Total value bends: 2. tocol eesasceacanscccnseueu cenees $1,590,300 
Total number shares listed. _-.- 6 decade Pe aLOS ey 
Tota] number shares untisted ......:5..---<--ccsees « 81,458 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. 1 to 
This week. Lest week. date. Year avo 

Stocks, shares. 2,817,730 1,771,973 41,132,913 42,047,889 


Ronds, R. R.. $18,830,470 $13,766,100 $243.052,334 $245,015,050 


Bonds. state.. $9,000 $2,000 $1,308,250 $1,928,000 
Bonds, gov... $197,500 $39,000 $8,211,650 $21,600,500 
CONSOLIDATED EXCHANGE. 

Stocks,mng.. 23,215 20,955 842,526 1,199,545 
Stocks, R. R. 420,175 472,400 10,200,350 95739,282 
Bonds, R.R.. $369,950 $317,000 $5,766,630 $2,828,070 
COTTON EXCHANGE, BALES, 

Cotton, op... 538,300 806,500 18,622,871 27,794,850 
Cotton, spot... 22,987 4,874 369,449 177,821 
PRODUCE EXCHANGE, BUSHELS. 

Wheat, op... 31,355,000 67,035,000 946,170,000 604,246,600 
Wheat,cash.. 1,638,000 1,108,100 21,544,0C0 11,998,728 
Corn, op..... 2,963,000 4,650,000 38,981,5c0 44,218,000 
Corn, cash... 1,294,000 3,283,000 19,939,000 9,770,000 
Oats, op..... 113,000 70,000 4,617,000 6,841,000 
Oats, cash... 637,000 831,000 14,956,000 18,123,000 
Flour, cash.. 1,934,0C0 60,200 1,934,000 2,657,595 
COFFEE EXCHANGE. 

Rio, futures, bags 2,543,725 108,250 2,543,725 2,550,750 





General Mention. 

Referring to the circular of February 25, 1897, 
J. P. Morgan & Co. give notice that they are pre- 
pared to make a further advance of $20 on each 
$1,000 5 per cent. bond of the Columbus, Hocking 
Valley & Toledo Railway Company now on de- 
posit with them. Certificates of deposit must be 
presented in order that this advance may be noted 
thereon. 

The Central Pacific Railroad Company has 
made arrangements to extend its $25,883,000 first 
mortgage bonds maturing January 1, 1898, so that 
the principal thereof shall become due as follows: 
$3,995,000 on December 1, 1898; $2,383,000 on 
December 1, 1899; $3,997,000 on June 1, 1900, 
and $15,508,000 on June 1, Igor, with interest 
meanwhile at the rate of 5 per cent. per annum, 
principal and interest payablein gold. The right 
is reserved to redeem the bonds so extended at 
any time by paying,par and interest thereon at 
the rate of 6 per cent. per annum from January 1, 
1898, less such interest accrued subsequent to 
that date, as may have been paid before the 
redemption. Bondholders, to avail themselves of 
this extension, must present their bonds for that 
purpose at the office of Speyer & Co. on or. before 
October 30, 1897. In connection with this Speyer 
& Co. have prepared a bondholders’ agreement 
by which the firm will receive power to represent 
and protect deposited bonds. Temporary receipts 
will be issued for bonds deposited, which, upon 
extension of the bonds, may be exchanged for cer- 
tificates of deposit countersigned by the Ceniral 
Trust Company of New York as custodian of ihe 
deposited bonds. Application will be made to list 
these certificates at the New York, London, Frank- 
fort, Berlin and Amsterdam stock exchanges. 





COMMERCIAL, 
Comparative Prices of Staples. 

Sept.3, 1897. Aug. 27,1897. Sept. 4, 1896. 
Flour, strght spg. $5.25@$5.50 $5.00@$5.25 $3.15@$3.30 
Flour, strght wint. $4.75@$5.00 $4.80@$3.00 $3.20@ $3.25 
Wheat, No, 2 red. 99'%4c. 9934c. 67¥%c. 
Corn, No, 2 mixd.. 36c. 354% 27c. 
Oxzts, Nos avevcase 2346c. 234c. 20%c. 
Rye, No, 2 west’n. 54c. 50c. 404gc. 
Barley, No.2,Milw. 2), 8% 6cc. Bn, 
Cotton, mid, upld. 7 13-16c. 8 1-16¢. Bloc. 
Printcloths, 64x64. 25¢c. 254%c. 246c. 
Wool,Ohio&Fa, X. 23c. 22c. 16c, 
Wool, No. 1 cmbg. 28c, 26@27c. 18@19c. 
Pork, mess, new.. $10.25 $10.00@ $10.75 $7.50@ $8.25 
Lard,prime,cont’t. 5.20c. 5.25¢c. 3.65¢c. 
Butter,ex.creamery 18c. 19c. r6lgc. 
Cheese,ch.east. fty. g\c. 9c. 8c. 
Sugar, centrif, 96°. 3 13-16c. 3%c. 3he 
Sugar, granultd_.. 5c. 5c. 4x%c. 
Coffee, Rio, No. 7. qt. 7c. ric. 
Petroleum, rfd gal. 5-75Ce poe 6.75¢- 
Tron, Bess. pg.... $9.75 $9.75 $11.00 
Steel billets, ton.. $1s.00 $14.75 $20.00 
*Steel rails....... } 20.00 t$2>.00 28 
Ocean Steam Freights: 

Grain, Liverpool 3d. 3gd. 34d. 
Cotton, Liverp'l. 7-64. 7-64d. 5-32d. 
* Pittsburgh, {| Nominal, 


United |. 


TRADE REPORTS. 


CONTINUED INCREASE IN DEMAND 
FOR STAPLE MERCHANDISE, AD- 
VANCES IN PRICES AND AN 
EXPANDING VOLUME OF 
BUSINESS. 


[Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, September 3.—There is a better tone to 
demand for nearly all kinds of merchandise, but 
the volume of business is moderate. The money 
market is hardening slightly, except on call loans, 
and the demand is quiet. For four to six months 
loans 3% @4 per cent. is quoted. Commercial 
paper is not moving very freely. Sales of New 
York dry goods paper are noted at 4 per cent., but 
the rates are generally 4 per cent. and upward. 
Factory paper is quoted at 3%@3% per cent. 
Call loans range at 11%4@3 per cent., mostly at 
2@2% per cent. The boot and shoe trade is 
firmer, with prices for men’s heavy goods tending 
higher; mostly sample orders as yet, but some 
case orders are being placed. Sole leather has 
been advanced te. more, while some kinds of upper 
leather have been advanced and the ieather market 
is much stronger. Hides keep cleaned up, with the 
price tending higher from week to week. Steel is 
firmer and iron quiet. Lumber is steady. Coal 
firm but quiet. 

Providence, September 3.—The improvement in 
the tone of general business is sustained, particu- 
larly in such lines as the manufacture of jewelry, 
woolen goods and rubber goods. J 

Philadelphia, September 3.—Wool continues firm 
and prices well maintained, with prospects of a 
further advance. The outlook is bright and a 
good season is expected. Cotton yarns are steady 
and certain numbers are hard to get. Dry goods 
continue active and clothing manufacturers are 
doing quite a good business, compared with the 
season of last year. Jobbers in boots and shoes 
are busy and manufacturers are well filled with 
orders. An active demand continues for leather 
and hides and prices are strengthening. Drugs, 
paints and chemicals are quite active. There is a 
fair demand for lumber in some lines, and in certain 
grades prices are advancing, though general busi- 
ness has yet to recover from the late decline. There 
is a fair demand for tobacco, but manufacturers are 
not very busy, owing to the damp weather. Prices 
are well maintained. Iron shows general improve- 
ment in tone, with some advance on special lines 
The firmness of the western markets has not mani- 
fested itself hereabouts. 

Pittsburgh, Seplember 3.—The continuance of the 
labor trouble is felt to a considerable extent by 
trade in staple articles, but general business has 
advanced slightly and a beiter feeling seems to 
exist in all lines, with an upward movement in 
prices, and prospects are regarded favorable. A 
change for the better is reported in the iron market, 
the improvement being marked by the increased 
number of inquiries and sales, with prices firm. 

Baltimore, September 3.—Business continues 
favorable and is increasing in volume. Many buyers 
from the southern market have been here during 
the week and bought freely. Collections are fair, 


West and Northwest. 


Cleveland, September 3.— The improvement in 
general wholesale business is maintained and the 
industrial outlook is encouraging. 

Cincinnati, September 3.—Business continues to 
improve, principally in manufacturing lines. There 
is noticeable a comfortable outflow of currency to 
the country contrasted with a year ago. Volume 
of merchandise sales for the week is ro per cent. 
ahead, 

Detroit, September 3.—The volume of trade ir 
general lines continues satisfactory, with collec- 
tions fair. A majority of savings banks have re- 
duced interest rates on deposits to 3% per cent. 

Chicago, September 3.—The previous activity in 
all lines is maintained, and in dry goods, light and 
heavy hardware it has been increased. Sales dur- 
ing August with most wholesalers were the largest 
on record in point of volume. Country merchants 
have been here in large numbers and have made 
good purchases. Leather is selling freely, calf skins 
advancing 1c. a pound. Prices, however, are not 
keeping pace with hides, and in a few instances tan 
neries are closing, hides being too high. Hides are 
%c. higher and are above the top prices of the 
bulge in September, 1895. Native and Texas steers 
sell at r1c. Shoe manufacturers contemplate an 
advance in prices, in sympathy with leather> Sales 
of all descriptions of iron and steel continue ona 
liberal scale, Rods are $1 higher, at $23. Billets 





are $16.50 to $17. Wire nails and barb wire are 
higher. Steel and iron mills are filled with orders 
up to the end of the year and are refusing orders 
for rods for prompt shipment. Pig iron has ad- 
vanced 25c., and the demand keeps up good. 
Stocks in the west are expected to show a decrease 
during August. Groceries are active, good sales — 
being made to Alaska. White-pine lumber is 50c. 

to $x higher, with larger sales. Sash and doors 5 
per cent. higher. Produce trade is fair, Butter 
and eggs are Jower and potatoes are firm. Fruits 
are in large supply and lower. Wool is fairly 
active and firm; receipts are 961,772 pounds, 
Shipments of currency to the interior to move grain 
are steadily increasing, $15,000,000 being sent out 
by national banks in two weeks, or about double 
last year’s total, as prices are materially higher. 
Collections are good. 

Louisville, September 3.—A very satisfactory job- 
bing business is being done, but there has not been 
a corresponding improvement in the retail trade, 
which is looked for as the fall season advances and 
more money reaches the hands of the producer. 

St. Louis, September 3.—There is a steady im- 
provement in a majority of lines, mainly among 
jobbers of dry goods, boots and shoes, hats and 
caps, clothing, groceries and hardware. Business 
for the week in dry goods and clothing is 25 per 
cent. greater than for the same period of last year, 
while boots and shoes and groceries show 15 per 
cent., hats and caps 10 per cent. and hardware 15 
percent.advance. Buyers are here in large numbers 
from the south and west and are ordering in greater 
quantities than heretofore. The mail contains re- 
quests from the éxtreme south for duplicates of 
earlier purchases. As crops and values for the 
same are large and prospects are good for an in- 
creased export, both of agricultural and manufac- 
tured products, there is every reason to believe that 
the latter half of the year will be productive of as 
good results as 1892. Leather continues firm and 
is in better demand. Manufacturers of harness are ‘ 
buying quite liberally. Hides are strong, with 
large shipments mainly on old contracts. Iron and 
steel bars have advanced $1 per ton, black and 
galvanized sheets $2 per ton and billels $1.50 per 
ton. Tin plates are strong.- Wire nails are Ser 
per keg higher, with some mills short of small 
sizes. Pig iron is active, with prices stronger. 
Stove foundries are covering wants for the balance 
ofthe year. Railroads have placed some fair-sized _ 
orders with car manufacturers. Manufacturers of 
agricultural implements and malleable works are 
having a good trade and placing large orders for 
the raw material. Money in better demand, but is 
still plentiful. A 

Kansas City, September 3.—Trade in general mer-_— 
chandise is fully up to last week. This is a leading 





















and Louisiana pineries, and during the past sixty. ; 
days there has been an advance of $2 to $3 Po ‘ 
thousand. 

Milwaukee, September 3.—Trade continues of fale? { 
proportions, with better prospects ahead. _ Collec 
tions are fair. 

St. Paul, September 3.—Trade continues estes 4 
lent and many jobbers are working their forces , 
overtime to get out orders. The annual state fair 
will be held here next week, and, as usual, a large ; 
number of country merchants are expected in the i 
city. Collections are only fair. 

Minneapolis, September 3.—Trade conditions con-- 
tinue to be quite satisfactory. Lumber prices are _ 
advancing. a 

Omaha, September 3.—Trade in all lines is good. 
The warm weather during the past week has 
assured the corn crop. Collections are good; =a 

Sioux Falls, September 3.—Favorable reports con- 
tinue to come from wholesale and retail dealers. 
Business for August was very satisfactory, and a 
corresponding increase is looked for in September. ] 
Collections are good. ‘i 

Southern Cities, 

Charleston, September 3.—Wholesale Acbbee re- 
port a decided improvement in trade. Collections 
are about the same as for this time last year, 

Savannah, September 3.—Jobbers report trade 7 
brisk, but collections are still slow. Naval stores 
receipts are falling off. Sales of spirits turpentine 
1c. higher, but lower grades of rosin are off. jf 
Demand for spirits is good and rosin fair. ’ 

Atlanta, September 3.—Factories are working to 
full capacity, particularly in the candy, cracker, bag 
and furniture lines. Grocery jobbers say each week 
shows considerable increase over last year. Dry 
goods, notions, shoes, etc., also report a good trade. 
Prices in all lines show advances. Retail dealers 
report some improvement. Collections are fair. . 

Augusta, September 3.—Trade features are un- 
changed from last week. Grocery jobbers Cont 
busy. Collections are slightly improved. 
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Thursday of this week is reported by mail and 
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Facksonville, September 3.—Business is still brisk Canada. while ginghams are firm but quiet. Dress woolens 
and outlook good. Toronto, September %—Trade in Ontario in all] wire (in bushels) to BRADSTREET'S as follows: are firm and reorders for fall are being taken only 
Memphis, September 3.—Business continues to} lines except lumber is active. Higher prices for ‘ Week. re97- 1096. 3895. ° 1894. 1893. at an advance. Flannels are firm. Men’s-wear 
‘~ : . ee ,r08, 3,471,681 2,587,1 2,409,850 7308,90 * Hy 
improve and prospects for fall trade are good. | farm products and large crops stimulate all lines of | jan: eee ee ae ces 3,202,124 Behe aes ec5r08, woolens continue firm and tend to advance in 
Jobbers in dry goods and boots and shoes state] business. Distribution of general merchandise is ie. 3K -on- Ete eee ep ie poupeee 5301385 prices. Orders for spring have been large, even at 
there is a better demand. Collections are only | larger than for many years. Feb. 4..... 3,268,746 2,907,354 2,020,521 2,678,000 3,931,731 | the higher prices, and the outlook is favorable. 
. ¥ . ‘ Feb, 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
fair. ; : Montreal, September 3.—Steady improvement has | fep, ig..._ 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Little Rock, September 3.—Trade in all lines| been the feature of the week, although there have | Feb- Ae Eee rents ee 9,861,400. 28940077 Wool. 
A . =i a 2 4 h Of ee 10755 , , ’ , , , » 3977 
shows a marked improvement. Collections are | been some declines in prices, which are regarded -* ines 1,599,482 2,401,209 B7amase 31258,050 2,886,139 Sales continue free, with values hardening from 
4 & 5 : ar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 . 7 
fair. ; as temporary. Business is more active than at the | yar o<7777 g'y4q;41q_1.744,837 2,562,963 2,966,250 2,875,122 | week to week. Manufacturers are buying in large 
New Orleans, September 3.—Reports for the com-| same time last year, and appearances indicate a apeEE nee a4b i045 30931987 2,853,933 24778,150 31635,470 lines at 2c. per scoured pound over last week on 
2 - : 2 pril8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 4 Z 
mercial year ending August 31 show a large in-| good fall trade. In some parts of the province | April rs ..- nba oie cre 3,165,296 3,019,000 3,963,417 territory»grades. About 5,000,000 pounds of these 
: A zs April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 2 - 
erease in the Pe eon of cotton by southern | unfavorable weather has injured SEODS: The fall April 29... 1,185,886 1,260,494 2,555,660 2,773,250 2,776,970 | Wools were sold in Boston this week, the market at 
mills. Crop reports indicate about 1,000,000 bags | exhibition and cheap fares to the city have assisted — 6.. 1,799,322 1,882,718 2,805,320 2,815,762 2»712+75? | the close being firm on the basis of 45 @46c. for fine 
5 > May 13.... 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 ; ‘ 
of rice. The sugar crop has been favored by late | sales materially. May 20. 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 | medium and fine scoured, with choice staple up to 
‘ j ic] ; ee se bh Fee | May 27. 2,081,226 2.064,953 2,426,677 2,401,830 3,253,49¢ f. a 
rains, and the outlook is promising for an increased] Halifax, September 3.—There is not much im-| 50 3/771. 216201083 3)209,868 2,991,768 2,742,625 3,610,500 | 50c. Few washed fleeces sold, but the price is rc. 
yield over last year. A conservative estimate here} provement in business. Colleetions, on the whole, | Juneto.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 bigher. Australian wools are higher, with scoured 
of the growing crop of cotton is 9,000,000 bales. | are about up to expectations. The crop of apples tecuk peep al ae a reise 3,971,908 supercombing quotable at 60@62c., while choice 
Merchants and manufacturers are encouraging fall | will be exceptionally light, not-more than about | 'W¥ 2----- dae Sore penn ee sisrrees clothing grades range up to 6sc. The steamer 
trade, based on our apparent agricultural pros-| one-third of the average crop. Flour and corn-| July 1s .... 1,522,092 2,963,949 1,652,892 1,873,300 ' 5,077,835 Orion arrived in Boston Thursday with 2,035 bales 
s . . soe : 5 . July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 5 ; 
perity. eae and Ee a ea pe some in-| meal are higher. St. John, N. B., reports a falling | July 29 212 2343,08% 2,648,748 zA60.937 2,977957 502,045 of the wool which went down on the wrecked 
ase. ere is a better demand for money. Pj i ts. ight _ | August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,015,205 = : : Pee 
cre Budi : y off in lumber shipmen s Ocean freights keep MEW aa cmst Lao?) 4 adoaier a Gacaae a 624 Gee | acotesyes © Brady. yas! StCatIer Ethelgonda, at St. Lucia, West Indies, in 
Galveston, September 3.—Trade in all lines con-| The wheat crop in Prince Edward Island is the] Augustr9.. 5,316,803 2,991,693 2,389,t40 3,182,100 4,960,4c1 | June last. There were about 4,000 bales South 
K j j ra 0] . Ve . August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 - 4 
tinues to ‘ig an aegis with oun best for many years, but fruit there is almost a total | sep.2 17 SiaGbradiame obaibeale aoea6s 3,207,300 4,902,000 | American wool on the lost boat, and it was feared 
rospects of a continuance. otton and grain are | failure. Extensive deposits of coal have is- | Sept.9- 31799:142 1,810,039 2,789,000 5,357,425 i 
p Be : g Pp been dis Sepetzeeree eeecaccEAtau chamatar asa TEC oEG that it would be nearly a total loss. 
coming In rapidly. covered on the west coast of Newfoundland. The | Sept.23.... 3+930,426 3,151,907 2,562,500 3,490,000 
= uality is said to be good and prospects are pro- | °°P*3°---- 421517 94 2/823,856) 91243,200 53,289,090 
Pacific Coast. a Bf P iP p AJOL: pieces 4,050,772 2,244,308 3,317,048 2,862,640 
: : e nounced excellent. Oct. 14.---. 4,156,817 2,409,446 3,192,093 2,709,700 ‘ 
San Francisco, September 3.—Bank clearings in- Oct. 28..... 41087,27% 6581554 31353s774 313274525 COMMERCIAL MUSEUMS ABROAD. 
Che aeecce. 3:628,000 2,743,014 2,934,372 2,860,920 ‘ 
creased $3,000,000, Wheat exports were reduced PerTOrnent Coraland Wiour Exported Nov. 4..... 31472,976 2,566,567 2,689,323 2,813,250 A London correspondent of the Philadelphia 
. Q . ooce ’ ’ y 5 7 Ly 7 ‘ + 
last week because sailors could not be found to ; a 2 P eee pete che Serpentis ave pis2e° | Ledger writes that “ the commercial museum—that 
man the ships. Four loaded vessels are now wait- or the Week. Nov. 25-..-- 3:753:098 2,460,306 2,667,825 2,440,75¢ | recent product of our industrial system—is evidently 
> ech - [Special to BRADSTREET’S.] Dec. 3,653,160 3,156,828 3,011,563 2,558,00 ‘ P ; 5 
ing for crews. Collections are easier. i a ALAS phic ae Dec. 4:222,714 2,458,323 2,536,292 3,217,05¢ | destined to play an important part in commercial 
ce é —Filour, s eal, bush~_—Ind.corn, bush— Dec, +524,826 2,056, 95545330 2,605,770 ites : * 
Portland, September 3- Conditions are about as Week This Last This Last This Last | Dec. baa Saree ot eo epee fe life ; < and, as the idea has taken deep root in the 
reported last week, with a slight improvement. Ney. = nae jonas gh apts irae ape pee Dec, 30.... 2,707,793 3.142.578 3,£96,400 3,008,070 | United States, it will interest Americans to know 
. 4 : w ++ 146, , 1232, , 185 1,252 
Wheat receipts are heavy. Rains during the week | Philadel. ... a aay Set ERD 160,303 273,786 ore cee what has been accomplished and is still being 
5 Cher A . . . Baltimore .. 52,074 28,904 1,397,5621,364,212 626,666 330,09 . : M : e 
have interrupted hop picking pt UC SHADING eIE VCRs ss ons” ar ogh erates cacnGe  ce4a6 <c06 yee Bushels of Indian Corn Exported. done in this way by European countries. 
continued, the rain will damage the hop crop and Newphions 10,005 105797 tad pase ele oe [Special to BRADSTREET’S.] ‘“We will take Germany first because that coun- 
do some damage to uncut and unsheltered grain. | Halitax --. 111. lee ‘lee ae es nes Week. 1897. 1896. 1895. 1894. 1893. | try owes a great deal of its success to its museums, 
oak a 4 Bey SiJohntNBae bees eens ae ae one: - Jan. 7..----- 4,81¢,261 2,626,423 1,067,406 1,570,000 824,644 ; 
pee prune, crop so neavy ane tS ROW eB | Montreal. .. x1,17i 19,022 428,969 233,124 312,735 423,085 | 1™- 34-- Ee ae lec cor peee heey She was one of the first to adopt this means of ex- 
Pp Vd, z es eee aes ae a eae - -- ’ 3 9£92,305 19550! 1,605,00 735,050 4 ~ 
a - Re Orleans. a7igan ® aided. “77s:727. 178700 476.408 4gigoo'| Yam-2B-—---- Ots.Goa 3,197,086 949,462 2,247,000. 700,535 tending her foreign trade, but she adopted a two- 
Seattle, September 3.—August has been a record | Gaiveston.. .--- .--. 308,000 $13,000 Patt ‘pedi a. hoe 516591960 Se nee 1,424,000 487387 fold system. Germany created at Frankfort a 
+ A 5 4 a mite ) Xe 110927 1143) i 1,520,000 712,490 F “ . 
breaker in many lines of business, especially sup- Seale yess 5658 27897 2339190 6211973 ie “7: | Feb. 18. 6,443,420. 2,925,039 92.967 1,355,000 866,310 | Museum of instruction like that at Brussels, while 
plies for outfitting Yukon gold miners. Rains this erg cia eae Kel Pe WAS sine hie 6 Gomis ee Res ct ei fea: at the same time she organized in different cities of 
week are not expected to materially injure the 2 eee Oe Sawai Bs March 182-5 5r310%514 Thali bore 1,278,000 966,069 | the empire depots of export produce, which are only 
: . arch 18-2... 5,939.31 1,802,934 486,327 1,119,000 904,045 . « 5 : 
wheat. Hop picking has started and a large crop Totals... 306,204 182,842 4,890,329 4,326,864 3,185,064 2,682,452 | och oe... 862,687 1,727,964 672,843 1,667,000 614,434 | Sale agencies, with branches in foreign markets, 
. nein ices. 4,970,127 2,199,564 781,982 1,274,500 944,160 ; 
is expected at adva g prices ese tii ciceness Mae ase iar aas ooh aye These are of two types, represented by the Com- 
Tacoma, Sepiember 3.—Imports for the first eight] Wheat and Flour Exports, by Weeks, 2,328,485 #1074542 778,527 2,040,000 694,280 | mercial Museum at Frankfort and the Depot of 
‘ z, 4,769.31 1,20 482,990 1,642,000 64,692 F 
months of this year are double those of the same Both Coasts. 31657,46 22421593 t10IG1ss "BBg,000 x,o4org0 | SAMples at Stuttgart. The object of the Frank- 
¢ 2 . . a “ = » 127,781 1,391,756 8 0,000 1,046,98 j ; 
period in Jast year, while exports show a slight fall [Special to BRADSTREET’S.] spas ta 7608 ear soreae AS ae og ake fort Museum, which was founded in 1885, is to 
ing off. All woodworking establishments running The total quantity of wheat (flour included) ex- 39190,043 1,656,419 1,032,273 507,000 765,170 | make the exporters and manufacturers of Ger- 
hi - x 2,165,933 1,720,893 1,040,342 812,700 1,090,740 ; . . . 
overtime. About fifty cars of new wheat arrive| ported from (any of) sixteen United States and Senda costa bees arkcs™ Gamo | ERO acquainted with merchandise likely to find a 
daily. Local trade continues active. Canadian ports tor six business days ending with secu Salad moe pe Poe market in foreign countries, as well as with the 
, ’ 9510, 58,95 ’ 9,00 . <a 
2,281,861 1,736,097  884,26x 26,000 1,003,500 | price, method of packing, products, conditions of 
1,923,938 1,598,631 388,863 539,100 870,000 = c < . 
WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. arrinri7 "eaBge8 nogs.4se 44,000 rab3,oe | Pred, fo Dring ‘hem face fo face With articles sold 
9723510 »I 10, eS 512 172,000 1£,192,70 
TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, EM eersy Gace PEO ae MIatORee EER EE oe Ce ee ee furnish them 
WITH DESTINATIONS, FROM AUGUST 20, 1897, TO AUGUST 26, 1897, INCLUSIVE. 1,482,715 11495,812 §94,865 119,200 1,694,000 | With the necessary hints on the subject. With 
{Special to BRADSTREET'S.] August 5.-.. 3,223,585 1,257,483 1,106,770 226,100 1,831,100 | manufactured articles are also joined the raw mat 
August 12... 3,275,052 2,367,535 944,546 166,268 1,734,000 | — : fF preee 
Liver- | Lon- | Gtas-| Bris-| prin | resp.) D¥O- | Bee | U.K. | Other| Ant- |French| Port-| Other | AUgUSt 19... 3,929,035 2,769,001 1,195,238 103,000 —_ 983,300 | rials, the direct purchase of which might be profita- 
Wheat from pool. | don. | gow. | tol. 3 “| din. | fast. jorders.| U. K.| werp.| ports. | ugal.| Cont’. | August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 ind ay 
ee gf a eS Se ee ee, eee —__| Sept..2... 3185,064 2,527,516 1,405,370 127,000 672,875 ble to German industry. he museum does not 
S bs6s448 849.50 6 $59,008 f 
Halifax, N.S --- Beery eed eee eed ee eee ey or ener) eed meee snes EPt. 9------ ------ 2,050,44 49,502 9570  859,00¢ | pretend to collect samples of all countrie a 
St. John, N.B... Mel esceal|. foes, mor (eer ae Baus shes Sept. 16. - 2,394,787 1,605,998 145,301 1,195,555 Pp A A P = but oon 
Montreal, Que 950378] 47,807| 88,353 ec ame) eas ee ome ce Sept. 23. 2,610,479 1,360,325 104,000 813,500 | fines itself to procuring samples from countries the 
28 S| | ee eae Aas 5 »165,605 1,383, ; : : 
ee 2! vusase| 200} 2 aoe rnd Wage pond | Mei pee Sete bed restoo4 tyebsicee | least known, or novel articles for the manufacture 
Seok... rpios|iAdjooe| s22. Be ae | Qe the x08,114| Oct. 14.. : 1,711,610 1,680,672 113,553 1,123,900 | of which Germany may enter into competition. 
Philadelphia ...| 46,060) ....]  -.-- ee ee ees rae Pawel! ssvel-ustcs|| FOG078 Oct. 2t.. - 2,979+984 1,343,510 92,087 929,800 , F 
Baltimore .....- = wate ae =---] 56,000 ~---/114,400 11£,632)144,400] 726,180 age A ye 2,649,425 1,970,561 Bees 845,40c | Lhe museum contains samples from such places as 
N ort News - aes ee a pa oe Se Et 00 =sce} 32,000 wee ae Ov. 4.- < 2,247,043 1,225,477 73941 864,40 Seed Pee, \ : 
MGcintk i: al 3, ee ee ae eA rere -e-2/II0,000 ose 3,380 Noy. Sts csc0, S< 3>782,036 1,921,418 197,813 673,700 Tien-Tsin, Chefoo, Amoy, Batavia, Valparaiso, 
calves ee cee | cao || ett ace See5| oss), pese=|f cee=|| 22] 254,000) 64,000 295,000 | Nov. as -- ove oe ae Spas Zanzibar, Adelaide, Beirut, Merida, Saint-Jean- 
eans ..- 25,700 Sige oes See eae ee aia <22=/150;00 a ea | pers _... | NOV. 25- - , 1820, 30) : z 3 
aad kg 1 ES) RE VS Ee Ne | ee ee | al | eee ae | eee eee 1 DEC 2- x;768,t02 1,867,094 273,434 1,169,000 de-Tene, Neuve and Bogota ; also a collection 
Totals, bush..| 555,127] 95,807, 88,353 ----] $6,000] _...]215,9¢0]183,632 590,400] 999,268! ....]1,024,142 a oe pare oes 6e8,006 st of natural and manufactured products of South 
’ : 16. s814, 10575 A ; 

Ind. corn from Dee 23. 2.468,160 Hd89286 649.67 Bsstiee America, sent by German consuls, who also for- 
i ae Ban SOE nearest OC) 30. .cna jommane 2.742.004 72.440 &, joo 1,04: ‘ a a . 
gee a ae <s=: 3 ides 3ne* | warded a great quantity of articles imported into 
Bbausea}, Cue 31,785|249,017;  ---- Be S| (Pee ee Ia anak 16,763 Montevideo, Buenos Ayres and other places in that 

ortlan Saas: Roem soe -2-- Peers see. oes oune Sees i = : 
i ceegneee| x7,476| 68,393 -.- en, eet ieee 0 ese Exports, SS ee rls of nbie Barley, region by France, England and the United States. 
n ‘ : 
Cle cae 93,052) 17,000]... as reer arene 32,000) nseef aoe Pa he BxSce The museum has a fine library, museum, etc., 
adelphia ... -=--| 8557 wee | oe meee 2 57459523 s22 [Specially reported to BKADSTREET'S.] C : 
Baltimore -...-. E : a2 Sesh Uaser|| uae 111,013| 82,286) 25,714 1075140 together with a bureau of inventions from all coun- 
Newport News - = o--- weae oS -+--| 139,067 | 110,025 — Sard i BARLEY. : ‘ x 
Waeialk <2... : Bea Waa SRS ee | a a ne leer eae - ze tenia: ______ | tries. I may add that this bureau is of very great 
7 ed oceans | : ee eae wan [be Desa (EN neo palmer oxy ienclige cece Aug-26; ee ty Aa 12, sole a ge aren A 22, | interest to German manufacturers. 
aa Vive oe aoe a} pers weee ene --<6 ~aae =>! 9500 Bac 1897. 1897. 1897. 1 . I Lame: : 4 ree 
. —| | —| —| —| —- pai gan ee et ee) eyes oe 17s 1 ree ihink Diought’ to. refer to these societies; bes 
Totals, bush...| 300,3131420,120 -- }133,91L! 24,000 niga ----! 139,0671118,780 352,738 275,494| 25,714| ---.| 698,130 Oth.U.Kingd M.231,327 100,068 87,161 137,026 4,981 31,959 cause they have had such a great influence in Ger- 
Continent......191,176 59,066 79,639 49,497 28,575 124,731 y 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. ee caa man export trade. The delegates of the British 
Liver anaes ae Sialianaloeee Pondon ; Iron Trade Association, judging from their ex- 
"| oa hel 4 -, uo- ete er Li- Pace he ae waits ee hae Sy el 6 ° . 
7 Wheat flour from Seok dona ae ah eae Hull. | Leith.) “7° Fast. |"O.K. aes) Dest ined m. orth eave 16,070 16,723 | perience gained in that country, state that ‘one of 
4 ontinent ...... esce eose Ei eese wee wee . . > 
. - arn lacey eee eset aa eal Peed ee eg lee eee oh the principal causes of the success of Belgium and 
Halifax, N.S...... s22| eee Seed eee ee er a 8 
~ eaaret B. Sortie ee os sss Sete 2 NAP ae a Oi Eero owsoke Phaae Germany in outside markets—and more especially 
ontreal, Que 2,862] 2, Pe eae aces] 35374 | LONGON.....--- y ot 4 1975 Ty , ’ . a 
Portland, Me . wee gies a iy ol WR El ha | ee aaa Oth.U.Kingd’m. 61,866 104,558 84,313 121,565 111,662 50,045 | of the latter country—is the energy and enterprise 
Boston ---. 6,503 Sons pone Sout Sete Leee ee ae Continent...... 839,561 190,337 781,766 165,396 598,443 246,606 a ae : 
teeta Bs acer este Peters! aay Were SET le a which are shown by the syndicates organized for 
ate he eel Meee) eee hy asl Nee Sed F oe the purpose of extending foreign business.’ One 
timore. .... miele wees] 25179 acces ase) SSCA ondon .... ... wees sees =--+ 10,985 sees seee . . 
Newport News COL707 | recs. aes cee [ie eee ete Oth.U.Kingd’m. 12,000 25,029 .... 42,890 46,3t1 32,918 | Of these syndicates, known as the Syndicate of 
Lote Bates Brea be ceee BEE Wyse cise be anal i SSE Continent. ..... 296,896 182,476 347:185 287,767 152,692 154,384 | Fngineering Workshops and Metallurgical Estab- 
New Orleans..-.....--.-..--. pei 5 Eee | Maas cha | PSE de eke | eco Pe ieee | ee lishments, established five years ago, has a mem- 
Totals, barrels ......... “Me BO 20,284| 42,8tr] 11,036] 6,127 450 eas) ¥9,04% aot 1,000 Dry Goods. bership of seventy-three different works and a 
a ité 125,000. It is organized o 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. The market shows a steady demand for season-| capital of $125, ke aban by 
able supplies and the tone continues firm. Buyers | basis that it only represents a single house in each 
Wheat from  |Levergoot.| (UVK- | Other \Continent.| Wheat flour from ae pig Mecsrtne Continent, | are taking seasonable goods quite readily and are | special branch of the trade, and it makes vigorous 
= eet ee ae ee _____ | more disposed to have some stock on hand. Cotton | efforts to find an outlet for the productions of each 
San Francisco ........] 55,865 394974 ae 75,656 |San Francisco..........-+ eee 7,500 _... | fabrics have hardened in price, although the ad-| separate concern represented. This syndicate has 






Portland, Ore. Aes aoae Raw cotton is} founded permanent exhibitions of the products of 





vance obtained as yet is moderate. 

















Tacoma .. ° geek on wees ose- Aa a * : A 
Geattint oe ere cae |e woe pent Saattigsns oes 4, 82+ Pec oe aes TII] | arriving more freely, as the new crop is available, | its members and commercial entrepéts at Athens, 
. Totals, buahcle® 35,865 enor 2p rw Totals, barrels... as 7g00 | .... | and the price for the staple bids fair to be less ex- | Constantinople, Salonica, the Pirzeus, etc., and 








treme than it has been for the past few months, 
Printed fabrics are going well at steady prices, 


has agencies at Corfu, Patras, Syria, Smyrna, and 
many other places, The German consuls are called 





Exports wheat all points outside of Europe, 114,190 bushels; corn, 26 bushels; flour, 37,655 barrels; barley, 16,626 bushels 
a cele Bast kucha inves pose) Buxveed: nowe ” ; 3719 Ry 7) ; ey, 16, ; 
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upon to assist the syndicates in every possible 
way. A similar syndicate is engaged in working 


up a business in South and Central America. One 
of these syndicates increased its sales 200 per cent. 
in 1894. There is another form of syndicate which 
is very helpful to the German manufacturer, viz., 
to regulate prices and productions. Perhaps the 
most important of these is the syndicate established 
in the steel industry; but there are also syndicates 
in the German pig-iron indusiry. It is stated that 
these syndicates arrange to supply their best 
brands to the foreign consumer, in order that they 
might thereby be the better able to develop their 
foreign trade. The syndicates do not appear to 
unduly raise prices, although they do take care to 
secure higher prices from home than from for- 
eign buyers. The Saxony Export Society has a 
membership of 436 persons. During the year 
ended 1896 the society received 9,000 letters, dis- 
patched 14,000 letters and 12,800 packets of printed 
matter. It is stated that the society’s sample col- 
lection is especially good, and that buyers, if 
pressed for time, will give orders entirely on the 
strength of inspecting the collection. Journeys 
have been made by this body to South Africa and 
to Japan and China with remarkable success. 
‘Belgium is well to the front with these museums, 
the one at Brussels having been established as far 
back as 1883, and its chief function is to complete, 
from a practical and material point of view, the in- 
formation collected and published by the Depart- 
ment of Foreign Affairs. It is a museum of samples 
and patterns collected abroad by Belgian consuls, 
and includes exotic products and also merchandise 
Many foreign products are pur- 
chased for immediate consumption; some also for 
reéxportation under a new form after a finishing 
touch has been given by national workmen. A 
weekly journal is attached to the museum and an- 
nounces the arrival of new samples, their nature 
and origin, with a special notice of any new 


consumed abroad. 


products. 

“The French Minister of Commerce wishes to 
establish a similar institution in Paris, to include 
samples sent in by French consuls, as well as 
models of French goods. A very long time ago 
there was a museum of samples in France, but it 
never served any purpose, for there was no indica- 
tion of cost of any kind attached to the samples. 

“The biggest attempt to found a commercial 
museum in England was made when the London 
Imperial Institute was founded, some years ago. 
It has proved to be a regular ‘ white elephant,’ and 
really serves no good purpose. It is ostensibly for 
commercial purposes, and contains many good 
specimens of colonial and foreign products, but is 
rarely visited by practical business men and is 
really a fashionable club, The London Chamber 
of Commerce has held sample collections of foreign 
goods in their offices, but such attempts, although 
good, have not been comprehensive. We have 
nothing like the Philadelphia Museums in England, 
although we want them badly.”’ 





CANADIAN TRADE WITH GREAT 
BRITAIN. 


The London 7imes says: ‘‘ When so much is 
being done by lowering tariffs and multiplying 
channels of communication to develop Canadian 
and British trade, it is interesting to consider the 
principal staples of this trade and the prospects of 
any substantial increase in its volume. While 
Great Britain sends chiefly manufactures to Can- 
ada, Canada sends chiefly food products to Great 
Britain. Trade done with Canada, therefore, has 
the double advantage of providing a market for 
British manufactures and of cheapening the first 
cost of their production by introducing cheap food- 
stuffs for the use of the British workman. From 
the Canadian point of view trade with Great Britain 
would—tariffs permitting—have the similar double 
advantage of providing a market for Canadian 
foodstuffs and of cheapening the cost of their pro- 
duction by introducing cheap clothes, implements 
and other manufactures for the use of the Canadian 
agriculturists, who compose seven-tenths of the 
whole population. For practical purposes Canada 
has only two customers of serious importance. In 
1895 sbe had a total trade of 419,000,000 with the 
United States and of £18,500,000 with Great Britain. 
Canada bought from the United States in the form 
of imports £12,0c0,000 and sold to the United 
States in the form of exports 47,000,000, while in 
the case of Great Britain she sold £12,250,000 as 
exports and bought £6,250,000 as imports. Owing 
to the resolution of the United States to impede, as 
far as possible, the entry of Canadian produce into 
American markets, the prospective advantages of 
the British market are infinitely more important 
than those offered by the American, As, notwith- 





standing temporary aberrations from the rule, ex- 
ports are in the long run paid for by imports, it is 
evident that we have every reason to regard with 
satisfaction the development of Canadian exports 
to this country. But is there room in the British 
market for any considerable increase of Canadian 
foodstuffs? The answer may be looked for in the 
following figures, which give the values of the total 
importation of some principal foodstuffs at present 
by Great Britain, and of the proportion of the whole 
which is supplied by Canada: 












Total value Amount 
imported supplied by 
tt 1895. Canada, 

Ceswals. ipeassteske-s eee eine sees £48397,338  £1,467,119 
Animal food... “ 8,727,151 1,610,459 
Dressed meat. . 22,821,907 921,781 
Cheeses. Caan aascnnes 45550,459 2,854,1OL 
Buttet/i cacsidcsueawons 13,565,357 101,359 
Begs voc. s en 31366,687 104,975 
PISh)cecan< 2,890,045 5951970 
Fruit (raw) ..-.... 4,736,013 342,334 
Milk (condensed) 1,054,664 ee 
Landiccmacaeeee 2,863,489 20,764 
Fotatvese...cccae ce 1,138,724 1I1 
Poultry and "paméo i= 2. <= Se ees 589,022 1,369 

Totalsecs -weewacestea cress eee A115,539,862 #8,020,262 


“In round numbers Canada at present supplies 
one-fourteenth of our imported food. It is claimed 
by those acquainted with her resources that Canada 
might profitably supply at least one-third. In 
furtherance of this view the Canadian government 
has for some years devoted continuous efforts to 
the organization and encouragement of agricultural 
enterprise. In cattle rearing, experimental farm- 
ing, fruit growing, poultry keeping, and, above all, 
in dairying, the Canadian Ministry of Agriculture 
has taken a leading and very suceessful part in the 
endeavor to obtain and to circulate useful knowl- 
edge. The most important of the early steps in 
this direction was the inauguration of experimental] 
government farms. In 1890 a new department was 
created and placed under the charge of Professor 
Robertson as Dairy Commissioner and Govern- 
ment Agriculturist. The success of the commis- 
sion has been very marked. The first object 
aimed at is to cheapen the cost and to improve the 
character of production by the study of new 
methods and the application of scientific principles 
to practical work. Investigation and experiment 
have been carried on under scientific conditions in 
the central dairy and central farm, and the results 
have been published in widely circulated reports. 
The second object has been to convince the work- 
ing farmer, by practical demonstration, of the value 
of adopting the conclusions arrived at. For this 
purpose dairy and farm stations have been estab- 
lished throughout Canada, and traveling dairies 
have been instituted to reach the outlying districts. 
The third object has been to establish better trade 
methods, including improved systems of packing, 
storage, transportation and more accurate knowl- 
edge of the demands of foreign markets. The 
government abstains from competing as a trader 
with private enterprises. 

‘“As a result of experiment, some very valuable 
effects have been achieved in cheapening fodder, 
cultivating profitable cattle foods, popularizing the 
system of ensilage, and economizing both in land 
and labor. In seven years the export of Canadian 
cheese to Great Britain has risen from £1,750,000 
in 1889 to £3,250,000 in 1896, while butter has risen 
from £35,000 to £300,000. The improvement in 
quality has been as marked as the increase in 
quantity. The whole development of winter butter- 
making in Canada has taken place since the 
foundation of the Dairy Commission. In Prince 
Edward Island, for instance, in 1892 there was one 
factory and there are now forty, the output of butter 
and cheese rising from practically nothing three 
years before to £35,000 in 1895. he success of the 
third and last development of the government's 
policy is no less essential to the prosperity of the 
country than is the success of the earlier portions 
of the scheme. No single advantage is perhaps 
greater than that conferred by a comprehensive 
system of cold storage, which the Canadian goy- 
ernment has now determined to extend to inland 
centers of production. Butter, however well made, 
loses its fine quality when it has been exposed for 
days or weeks to a varying temperature. Cheese, 
though less delicate, suffers damage in a similar 
manner. Eggs lose their flavor. Poultry and fruit 
arrive after a protracted journey in a condition very 
different from that in which they left their native 
farm or orchard, When the new system has been 
fully carried out it will be possible for every kind of 
perishable product at every center of Canadian 
production to be placed immediately in a tem- 
perature at which natural processes of decay are 
arrested, and to be transported without change in 
that temperature to the market at which it is to be 
delivered. Arrangements have now been made for 
cold storage upon seventeen steamships leaving 
Montreal this summer, The outlay is about £2,000 
per steamship, of which the Canadian government 





defrays half. Tbe government also assists in pro- 
viding cold-storage warehouses at the port of ship- 
ment, and insulated cars will be pleced upon the 
railways. For these cold storages the government 
guarantees 5 per cent. per annum for three years on 
an expenditure of $50,000 in Toronto, $40,000 in 
Quebec, St. John (New Brunswick), and Halifax 
(Nova Scotia) respectively, and $20,000 in Char- 
lottetown (Prince Edward Island). The Provincial 
governments have agreed to duplicate these guar- 
antees in equal amounts, with the exception of 
New Brunswick, whose local guarantee amounts to 
5 per cent. per annum for seven years on $150,000, 
Further investigation of British trade methods and 
marketing possibilities is at this moment being car- 
ried out by the Canadian Dairy Commission.” 


DEFAULTING STATES. 


The London Westminster Gazetle says: ‘‘ The 
appendix to the general report of the corporation 
of foreign bondholders, just issued, as usual con- 
tains a great deal of useful and interesting informa- 
tion with regard to various states which either are 
or have been in default. Colombia and Costa Rica 
have now disappeared from the list of defaulting 
stales, owing to arrangements having been effected 
with the bondholders. The total capital of loans 
in default now stands at £49,937,000, against 
453,606,000 last year. With regard to Greek 
matters, it is remarked that in the budget, as 
originally proposed, the revenue showed a sur- 
plus of about 1,590,000 drachma, but supple- 
mentary and additional crediis resulted ‘in a 
deficit of about 27,000,000 drachma. The rebel- 
lions in Cuba and the Philippines, it is men- 
tioned, have continued to cause an enormous 
drain on the resources of the Spanish treasury. 
Attention is called to the fact that Spain has as- 
sumed the liability of having to make good the 
service upon a large amount of Cuban bonds 
should Cuba herself be unable to meet these obli- 
gations. The negotiations concerning the Hon- 
duras debt are referred to, and the bondholders are 
again advised not to deposit their bonds under the 
scheme. 

‘« The report referred to has the following : ‘ The 
full interest payment on the national external loans 
is to be commenced one year earlier than was pro- 
vided for‘in the Romero-Rothschild arrangement of 
July, 1893, and the national railway guarantees in 
arrear are in course of settiement, but the unifica- 
tion of the national debt remains in abeyance for 
the present. As regards the assumption by the 
nation of the provincial debts, the law of August 8, 
1896, remains in force, and as far as can be foreseen 
at present the settlements proposed in the case of 
the provinces of Buenos Ayres and Santa Fé will 
shortly be carried into effect. As regards Cordoba 
and the other provinces, it is somewhat doubtful 
what the outcome will be, as it is very unlikely that 
the creditors of some of these provinces will accept 
the terms proposed by the law referred to,’ The 
first practical step has just been taken in the carry- 
ing out of this arrangement. As we announced 
yesterday, asum has been remitted to the Bank of 
England for the full interest as from July r on the 
coupons due September 1 of the 4% per cent. loan 
of 1887, which sum is to be apportioned in the 
manner agreed upon by the bondholders at the 
meeting convened by the Rothschild committee on 
June 19, 1893. Argentine issues have naturally 
been favorably influenced by this announcement.” 


NATIONAL CO-OPERATIVE FESTIVAL. 


The annual national codperative festival was 
opened recently at the Crystal Palace, London. 
According to a return issued by the association, the 
number of societies increased from 127 in 1895 to 
152 at the end of last year. The sales increased 
from £1,859,876 to £2,164,802, and the capital 
(share, loan and reserve) increased from £915,302 to 
£1,077,716. A sum of $112,991, against £94,305 in 
1895, represented the profit on trading, while the 
losses during 1896 amounted to £12,070, against 
42,296 in 1895, and the sum of £16,083 was distrib- 
uted in wages, the amount for 1895 being £14,235. 
Profits, after deducting losses, showed increases of 
about one-third in Ireland and Scotland, and a 
nearly equal decrease in England. This decrease 
was stated to be almost wholly due to a heavy loss 
by one large society, and was attributed mainly to 
a calamity which befell them. 

The opening of the festival was attended by the 
president for the year, Mr. J. M. Ludlow (who was 
associated in the early years of the codperative 
movement with Thomas Hughes, Kingsley and 
Edward V. Neale). Mr. Ludlow, in his address, 
denied that codperation had been or could be 
a failure, though he did not deny that present 
systems might be improved upon or that in some 


cases individual cc6perators had not been a suc- 
cess. Later on the exhibition of codperative work- 
shop goods was opened by Mr. W. P. Reeves, 
agent general for New Zealand. Canon Scott 
Holland, who took the chair, urged that codpera- 
tors should enlist the sympathy of the universities 
and turn to them for aid. Codéperators believed 
that society was codperative from the core out- 
ward. Short hours and good wages were all very 
well, but unless a man was more than a mere wage- 
earner, unless he had some administrative reponsi- 
bility, he had not arrived at the full power of his 
manhood. Mr. Reeves said that a truly democratic 
society was essentially a co6perative society. In 
New Zealand, under which government workmen 
associated in small groups and became themselves 
contractors to the exclusion of middlemen, codp- 
eration had been, on the whole, a striking success. 
Three years ago, he continued, he stepped on to 
the bank of a river flowing through an Australian 
wilderness. There, scores of miles from human 
society, hemmed in by leagues of sun-scorched, 
dusty, thirsty, straggling ‘‘ scrub,” some little bands 
of men and women were struggling to make homes 
for themselves. Huts had been built, gardens laid 
out, orchards and vineyards planted, wheat fields 
sown, and with infinite toil irrigation machinery 
was being erected and the dry soil watered. Amid 
desolation, under boiling heat, poorly fed and worse 
clothed, these pioneers were yet making headway, 
were conquering strips and patches in the desert. 
They were banded together in associations, and 
their motto was ‘‘ Codperation, not Communism.” 
Like the codperators before him, they were heralds 
in the wilderness, redeeming a bit of soil here and 
there, giving a valuable object lesson, and con_ 
tributing their mite toward the solving of the great 
problem. Thus in far corners of the earth, as here 
at this capital of capitals, would they find codpera- 
tion doing its good work. 


HIGHER COST OF PAINTS. 


The Ort, Paint and Drug Reporter says: ‘‘ With 
an advance of fully fourteen cents per gallon in the 
price of linseed oil during the past sixty days the 
prospects for an advance on paints fur which it 
constitutes the vehicle become an interesting ques- 
tion for the trade. Thus far manufacturers and 
grinders have given no sign of an intention to 
meet this advance in the cost of their products, 
although it represents a percentage which is of 
considerable moment at a time when profits are, at 
the best, none too liberal. The corroders of lead 
have to contend not only with this advance, but 
with the still more serious one of about’ seven- 
eighths of acent a pound on pig lead, the combined 


cent a pound more than it did at the time 
the present card rates were issued, some six — 
months ago. This is equivalent to about 20 per 
cent., and although the present output of the cor- 
roders doubtless is from materials which do not 
represent this full measure of advanced cost, there 
is nothing in the outlook to indicate that they will 
be replaced for some months to come on a basis 
anywhere near the present selling price of the 
products. , While there are but few factors in the a 
competition for the trade in white lead, there is still 
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enough aggressiveness in it to prevent any of the un 
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corroders from taking advantage of the present op- 
portunity to advance prices even to the extent 
which conditions of cost would warrant. How long 
this position will be maintained cannot be foretold, 
but there is little reason to doubt that a continued 
rise in the cost of pig lead, which now seems likely, 
will force an early agreement by which prices on — 
the carbonate will be correspondingly advanced. 
‘‘Upon this result depends also very largely the 
future of prices on compounds into which white 
lead enters, Already many of these products are 
seriously affected by the advance in oil, although 
that by itself may not constitute a reasonable basis 
for an immediate advance. Moreover, some of 
them are necessarily held down by their relation to 
white lead in oil as a competitor, and so long as it — 
remains at its present price they cannot with safety — 
be advanced. Should the fall demand for paints, 
however, show any signs of sharing the improve- 
ment which is so noticeable in some other lines ot 
trade, a general advance would be most probable, 
not only as a result of the elements of increased cost 
already noted, but also from the readjustment of 
values on pigments affected by the new tariff. In 


any event, there is such a measure of strength in 
the position of paints that buyers who have tocon- 
sider the probable course of values in laying in 
their stocks for the approaching season may regard 
the probabilities as all in favor of a higher range of 
values—a condition of things which they have 
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enjoyed for some seasons past,”’ } 
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LEADING AMERICAN TEXTILE INDUS- 
TRIES. 


The Dry Goods Economist says: ‘‘ In comparing 
the growth of the textile industry in the United 
States and its present output the significant fact 
should not be overlooked that in nearly all of the 
other countries referred to every branch of the in- 
dustry had reached a successful commercial basis a 
hundred years or more before a dollar’s worth of 
output had been produced in the United States. 

«Yet to-day this country has a larger total output 
of textiles than any country in the world excepting 
Great Britain. In the production of woolens it 
surpasses Germany; in cottons it surpasses both 
Germany and France, and the latest statistics avail- 
able show the surprising fact that the total of silk 
manufactures in the United States now exceeds the 
output of France, which for so many decades has 
enjoyed an apparently incontestable supremacy in 
this great field. 

“The figures upon which this statement is based 
have been compiled by Mr. Mulhall, the famous 
British economist, who reinforces them by a careful 
comparison of the value of the American output 
per hand employed in its manufacture and the 
number known to be engaged in the industry. The 
following table shows at a glance the estimated 
product of the four leading countries of the world 
in the principal lines of textile manufactures : 


United Great 

States. Britain. Germany. France. 
Woolens $231,000,c00 $310,000,000 $210,00c,c00 $250,000,000 
Cottons. 294,0c0,c00 460,000,000 175,000,0c0 110,000,000 
Lin-ns . 5,000,000 155,000,000 45,000,0Cc0 81,000,000 
Silks ... 100,cc0,000 30,000,000 85,000,000 86,000,000 




















Totals. $630,000,000 $955,000,000 $515,c00,000 $527,000,900 


“In the United States cotton has always occupied 
the foremost rank in textiles, the industry having 
been established more than one hundred years ago, 
when the first cotton miil was built at Pawtucket, 
R.I. In 1850 there were 1,094 mills, but many of 
the smaller ones have disappeared, only gos exist- 
ing in 1890. The growth of this industry in fifty 
years is shown by the fact that in 1840 there were 
2,200,000 spindles, employing 72,000 operatives, 
~ consuming 60,000 tons of cotton and producing an 
output valued at $48,000,000, while in 1890 there 
were 14,000,000 spindles, employing 222,000 oper- 
atives, consuming 520,000 tons of cotton and pro- 
ducing an output valued at $279,000, 000. 

‘In the present production of cotton goods New 
England turns out $192,000,000 worth, or 70 per 
cent. of the total output of the United States, and 
the economies of the industry in that section are 
such that the average product per operative in Mas- 
sachusetts is $1,370 and in the other states $1,200, 
Up to a very recent date the cotton goods made 
were almost wholly consumed in this country, the 
value exported never exceeding $10,000,000 annu- 
ally. Recently the exports of cotton cloths began 
to increase rapidly. The average of the product 
of each operative in the cotton-cloth industry is 
about fourteen miles of fabric, the output of 1890 
reaching about 3,100,000 miles, or one-fourth of the 
world’s product. 

‘In woolen manufactures the United States has 
made practically all of its progress since 1840, the 
output having multiplied tenfold between that year 
and 1893, as is shown by the consumption of wool. 
In 1840 the total amount worked up was 21,000 
tons, of which 16,000 tons were native and 5,000 
imported, while in 1893 the total was 210,000 tons, 
of which 135,000 tons were native and 75,000 im- 
ported. There are no absolutely reliable figures 
bringing the industry down nearer to date, but 
while the output increased rapidly under the free- 
wool conditions of the Wilson law it has diminished 
materially within the past year. 

‘In the economy of production woolen opera- 
tives now show an average product of nearly $2,000 
per annum as compared with $1,250 for cotton 
operatives, which is said to be due to the superior 
value of raw material in the case of woolen prod- 
ucts. The cotton operative received six cents, the 
woolen twelve cents, on every pound of raw ma- 
terial that passed through his hands in 1895, and 
the wages of the former averaged $330 per annum, 
and the latter $400 per annum, during the years 
1892 to 1895. By a comparison of wages with out- 
pul it is seen that the cotton operative receives 
a higher share, namely, 26 per cent., while the 
woolen operative took only 21 per cent. of the 
value produced by him. 

“The flax industry in the United States is con- 
fined almost exclusively to the production of the 
raw material. Some progress has been made 
within the past two or three years to produce 
desirable qualities of linen in this country, but 
the industry in every sense is in its infancy. 

‘Silk, also, is a new branch of manufacture, but 
has made remarkable progress, having more than 
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doubled in the decade from 1880 to 1890, when the 
product rose in value from $40,000,000 to $90,000,000, 
The progress since has been slower, owing to the 
general trade depression and widespread financial 
stringency which has most immediately affected 
goods classed as luxuries. The product, however, 
is now estimated at a little more than $100,000,000 
per annum. 

“In this connection the significant statement is 
made that in 1896 $17,000,000 worth of silk ribbons 
were consumed in the United States, of which only 
$1,000,000 worth were imported, the remainder 
being the product of American silk mills. 

“According to the census of 1890 there were 
51,000 operatives engaged in the industry, the aver- 
age value of goods produced by each having risen 
from $1,375 to $1,770, owing chiefly to the intro- 
duction of better machinery and to the increasing 
skill of the operatives. 

“‘The imports of raw cotton in the fiscal year 
1897 were valued at $4,677,679, and of cotton 
manufactures at $34,429,363. Raw silk was im- 
ported to the value of $18,918,283, and silk manu- 
factures to the value of $25,190,067. The total 
imports of textile grasses and vegetable fibers were 
valued at $12,336,418, and manufactures thereof at 
$32,546,943. Imports of raw wools during the year 
were valued at about $60,000,000, including rags, 
noils, etc., and manufactured woolens at $49,162,992. 

‘The exports of cotton in 1897 were valued at 
$230,690,971, and of cotton manufactures at $3,756,- 
058. Textile grasses were exported to the value of 
$2,216,000, and manufactures of silk to the value of 
$224,660. The exports of raw wool were only 
$619,932 in value, and woolen manufactures aggre- 
gated but $947,808." 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA 











Week 
ending Previous Weeks corresponding te 
Sept.2, week, -this week = 
Stutes and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middlésis-sccescce eae 54 52 104 50 48 92 
New England. Specs) 28 44 14 24 33 
Southern ..... «= 120 2 34 15 25 52 
Western ..... a so 64 98 56 54 93 
Northwestern .. See? 18 28 20 31 50 
Pacifie <i. ..ce me ee 2t 20 25 17 46 
Territories one caanwe um 4 6 8 4 8 13 
Dotals coynese ones 198 210 336 ©6184 207. +379 
Canad@enceescasem sae 30 39 30 33 29 27 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED, 
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territories. GS BA SE Ya Ze 3 Gs & 
Middlecsacecs= 46 4 4 aa 35 -- os 54 
NewEngland.. 30 2 I -e ae A FA 33 
Southern. ... 8 2 a os i ae or 10 
Western... 222: 55 4 ee oo -- o- 59 
Northwestern... 13 2 as a I ate ee 16 
Painter ces<as 14 4 4 ae ss BS 5 22 
Territories .... 4 oo as ae -= -- oo 4 
Totals..... 170 18 9 Zs I a oes 198 
Canadas... 28 ce I I = 4 ow 30 


In the United States about 80 per cent. of the total number 
of concerns falling had $5,000 os lest and 9 per cent. had from 
fs,000 to $20,000 capital. 
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ADVERTISING DEPARTMENT. 


BRADSTREET ’S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, manufacturers, and public men. 

It has a larger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......-.- 25 cents aline, agate measure, 





FINANCIAL. 


Columbus, Flocking Valley & 
Toledo Ratlway Company, 


23 WALL STREET, i 
NEW YORK, August 31, 1897. 


Referring to our circular of Kebruary 25, 1897, we give notice 
that we are prepared to make a further advance of $20 on each 
$1,000 5% bond of the above named Company, now on deposit 
with us. Our Certificates of Deposit must be presented in order 
that this advance may be noted thereon, 


J. P. MORGAN & CO. 


BUY COTTON 
AND HOLD IT. 


IT IS THE ONLY 
CHEAP THING LEFT, 








FINANCIAL. 


Central Pacific 


INVESTMENTS. 


4 INVESTMENT. 


Kailroad Company| Gold Coupon Shares 


1st Mortgage Gold Bonds. 


Office of the Central Pacific R. R. Co.: 
San Francisco, August 11th, 1897. 


This Company has made arrangements to extend its 
$25,883,000 First Mortgage Bonds, maturing January 1, 
1898, so that the Principal thereof shall become due as 
follows: 


$2,995,000, 
$1,000,000, 
$1,000,000, 
$1, 383,000, 
$3,997,000, 
$3,999, 000, 
$3,999,000, 
$3,999,000, 
$3,511,000, 


with interest meanwhile at the rate of 5% per annum, 
Principal and Interest payable in U. S. Gold Coin. 

The right is reserved to redeem the Bonds so extended 
at any time on paying to the Bondholders the par or face 
value of the Bonds and interest thereon at the rate of 6% 
per annum from January 1, 1898, in U. S. Gold Coin, less 
such interest accrued subsequent to that date, as may have 
been paid thereon before such redemption thereof. 

The right of the Bondholders to avail themselves of such 
extension has been reserved to such holders as, ON OR 
BEFORE OCTOBER 80, 1897, shall present 
their Bonds for that purpose at the office of Messrs. 
SPEYER & CO., NEW YORK. 

The Extended Bonds will be stamped to show the ex- 
tension, and new Coupons will be annexed representing 
future interest. 

Copies of the Extension Agreement can be obtained at 
the Company’s office and at the office of the Bankers 
before mentioned. 


SAN? 
eR 


Series on December 1, 1898 
Series 
Series *C’ 
Series ‘D’ 
Series ‘E’ 
SE cICS meray 

eries ‘G’ | 

ae oe June I, I9g0I 


Series ‘I’ 


bon December 1, 1899 


on June I, 1900 


ISAAC L. REQUA, 
President. 


Referring to above Notice, Bondholders are advised that 
they may present their Bonds for extension at our office and 
deposit the same with us, free of charge, on Or before 


| October 30, 1897, under a Bondholders’ Agree- 


ment, dated August 14th, 1897, between Depositing Bond- 
holders and ourselves. 


In view of the Company’s maturing obligations to the 
United States Government, we consider it important that 
the Bondholders should unite in order to secure effective 
representation of their common interests. The above Bond- 
holders’ Agreement gives us full power to represent 
deposited Bonds, and to take any action that we may deem 
necessary to protect their rights and enforce their security, 
and also in any readjustment of the Company’s Bonded 
Debt to represent such Bonds, subject to the final approval 
of Depositing Bondholders. We will make no charge to 
the Depositing Bondholders for services rendered under this 
Agreement. 

Temporary Receipts will be issued for Bonds deposited, 
which upon extension of the deposited Bonds, may be ex- 
changed for Engraved CERTIFICATES OF DEPOSIT. 
The latter will be countersigned by the CENTRAL 
TRUST COMPANY OF NEW YORK, as custodian, 
of the deposited Bonds when extended, and will carry 
interest coupons to represent the interest coupons of the 
Extendéd Bonds. 


Application will be made to list these Certificates of 
Deposit at the New York, London, Frankfort o/M., Berlin, 
and Amsterdam Stock Exchanges. 


Copies of the Extension Agreement and of the Bond- 
holders’ Agreement, above referred to, may be obtained at 


our office. 
SPEYER dé CO, 
80 Broad Street. 
New York, August 31, 1897. 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. ‘These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, <“ 6 =e > LI2,22/7 520 
New York Building-Loan 
Banking Company, 
No, 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 


FINANCIAL. 


The Audit Company 


OF NEW YORK. 
EQUITABLE BUILDING. 


Vice-President, 
WILLIAM A. NASH. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Acting President, 
AUGUST BELMONT. 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 
ADVISORY COMMITTEE 
of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, ; 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 


THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 
Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 


Write for our Descriptive Art Catalogue, Free. 





THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SYRACUSE, N. Y., U.S.A 


Branch Offices in 42 Principal Cities in the U.S. and England. 
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FINANCIAL. 





Brown Brothers & Co. 


PHILA., 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Securities on commission. We receive ac- Investment 


counts of Banks, Bankers, Corporations, 


Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of : 
A collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GERALD L. HoyT, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrabhic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 


High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Ledmond, 
x BOND 
Kerr & EM DEAIDERS: 


Members N. Y. and Phila, Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Coa., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 
INVES MENS. GU:R brs: 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


: 7 " 

CHARLES A. MACY, Jr., Vo // Li ve St eel, 
Member N. Y. Stock Exchange. 

FRANCIS H. MACY, JR. 

WILLIAM HERBERT, 


BANKERS 


AND 





New York. 


Established 187t. 


AITNE VY SST EPL ENS OVE 
Members New York Stock Exchange, 
PITTSBURGH, PA. 


EXPORT AND IMPORT. 


BLINN SE DIDI GOs 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BEECHES eGOs 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘* HEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 





INSURANCE. 


13850. 





1897. 


{Bee UNITED STATES 
LIFE INSURANCE CoO. 


IN- THE CITY OF 





NEW YORK. 


All Policies now issued by this Company contain the follow- 
ing clauses: 

« After one year from the date of issue, the liability of the 
company under this policy shall not be disputed.”” 
“This policy contains no restriction whatever upon the in- 

sured, in respect either of travel, residence or occupation.” 
All Death Claims paid WITHOUT DISCOUNT as soon as satis- 
factory proofs have been received. 


Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 





OFFICERS: 
GEORGE H. BURFORD, President. 
c. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, . . - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director, 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank, 
JOHN J. TUCKER, - - - - Builder, 


E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - : - - - Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 
E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 
yi? MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 
RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,'750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 








VE fo Ans! 


1A Avi @ Age at 


INSPECTION AND INSURANCE 
' COMPANY. 


J. M. ALLEN, President, W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2d Vice-Pres, 


J. B. PIERCE, Secretary and Treasurer. 





BANKS. 
THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - = - = $500,000 
SURPLUS) =i) a= tee 500,000 





DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuares F. Ciark. Gero. Austin Morrison. 
Cuartes H. RussE.t. Joszru C. Batpwin. 
Gro. H. PREnTIss. ee F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Powk Lt. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WILMERDING. CLARENCE W, SEAMANS. 
H. J. S. Harr. Cuares F, Cuter. 


INTEREST ALLOWED ON DEPOSITS. 


} Vice-Presidents. 


M. S. LOTT, 
aiss'’t Secretary. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATTAN TRUST CO,, 


WALL STREET, CORNER NASSAU STREET. 
Capitaliccere-se= $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. , 
JOHN I. WATERBURY, President. 
Jean Hrench, ¢ Vice-Presidents. 
Chas. H. Smith, Sec’y. W. Pierson Hamilton, Treas. 
Thos. L. Greene, Auditor. 
Directors, 1897. 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 

Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTA Ssccvieeeseee esses a= Georgia Railroad Bank, 
OHIO, 
CLEVELAND occecuesssaacmnmeen es The Wick Banking and 
Trust Co. 


BANK VAULTS. 


'‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 


DRY GOODS. 
TEFFT, WELTER®& CO, 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 3830 Broadway, 
NEW YORK, 








Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 


DRESDEN, 


FRANKFORT oM., HAMBURG, HANNOVER, COLOGNE, 


KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 
PARIS, STRASSBURG i/E., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


1. To furnish information on mercantile firms of the eastern continents. 


To report to manufacturers and exporters, desirous of extending their trade, the 


Zr 
prospects of sale of American goods. 
3. To compile lists of purchasers of specified articles. 
4. To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRADS LREET COMBA. 


SOLE AGENT FOR THE UNITED STATES AND CANADA, 





BANKS. 


NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital,"- "<> > "Seeger 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 


HE CHASE ~ 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 








CapPITAL AND SurPLUS,. . . .. « $1,500,000 
Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 
H. W. Cannon, President. 


Wo. H. Porter, J. To Mars 
Vice-President. Cashier. 


C. C. Stapr, 
Ass't Cashier 





PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 3t MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 


Cable Address ; ** Mulocks Toronto.” 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 








HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOW Eis 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, E 
180 Monroe Street, Chicago, IIL, 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 
Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, . 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush. 


THE S. T.sSMITH CO; 


10 PARK PLACE, NEW YORK, 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33; 35 & 37 East Houston St., Puck Bldg., New York, 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPBR MADE TO ORDBR, ~ 
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The candidacy of Seth Low for the Greater 
New York mayoralty, assured by his accept- 
ance of the Citizens’ Union nomination, has 
so far proven to be a disturbing force in the 
municipal campaign. Numbers of organ- 
ization Republicans, among them men 
of some responsibility in matters of party 
management, have taken occasion to declare 

_ that Mr. Low’s acceptance of an independent 
nomination has rendered his choice by the 
Republican city convention an impossibility, 
and they are already engaged in discussing 
the claims of other candidates for the place. 
Prominent among those mentioned is the 
present District Attorney of New York 
county, Mr. Olcott. The last word in re- 
gard to the matter has not been spoken, 
and will not be until Senator Platt, the 
state leader or ‘‘boss,’’ has issued his fiat, 
and he may disavow the action of his lieu- 
tenants. Should he not do so there will 
probably be a three-cornered fight, with 
possibly a couple of side issues, and the 
Republican party will go into the contest 
handicapped by the evidence of its intention 
to make the struggle purely a partisan one. 
Such an outcome would seem to render the 
success of the Democratic organization in 
the campaign a practical certainty. 


Upon the Democratic side all is not plain 
sailing, but the difficulties to be overcome 
seem to be less formidable than those which 
the rejection of Low as a candidate by the 





Republicans will involve for that party. 
The pronounced determination of some of 
the more extreme silver men to insist upon 
a reaffirmance of the Chicago platform is 
the great thorn in the side of the Demo- 
cratic organizations in the several boroughs 
of the greater city. The leaders are en- 
deavoring to steer clear of any mention of 
the silver question so as to make the cam- 
paign one upon local issues solely. At a 
meeting of the conference committee a few 
days ago an application was received de- 
manding a reaffirmance of the Chicago 
platform, but it was tabled. So far the 
leaders seem to have the situation under 
control, but as to that nothing can be said 
definitely until after the state committee 
has met, or perhaps not until the meeting 
of the city convention. A defection is 
looked for in Long Island City, whose 
mayor is thought to contemplate running 
as a candidate, but this will not be regarded 
as very serious if the silver issue can be 
kept out of the campaign. In that event 
the schism in the Democratic party will not 
be so great as that in the ranks of its 
opponents, and it must not be forgotten 
that it has a natural majority in the greater 
city. 





Ohio is one of the states in which the 
breach made in the Democratic party by 
the adoption of the Chicago platform is not 
to be healed this year. The gold Demo- 
crats have held a convention at Columbus, 
at which they have nominated a full set of 
state officers and have adopted a platform 
reaffirming that adopted at Indianapolis last 
year. This platform declares for the main- 
tenance of the gold standard, for the re- 
tirement of the greenbacks, and for the 
extension of the civil-service merit system 
wherever possible in the nation and the 
state. The recently enacted tariff law is 
denounced as an encouragement of extrava- 
gance, an infringement of private right 
and an arbitrary interference with the 
natural laws of trade. In particular, the 
heavier duties imposed on lumber, wool 
and hides are condemned as increasing the 
cost of clothing and shelter to the people. 
What strength the supporters of the Colum- 
bus platform will muster in Ohio remains 
to be seen. Possibly the outcome of the 
voting may not afford a very accurate indi- 
cation of the relative strength of gold and 
silver in the Democratic party in the state. 
Many not in favor of silver will doubtless 
vote for the nominees of the more numerous 
wing for particular reasons, while doubt- 
less many of those in favor of the gold 
standard will vote, as they did last year, for 
the Republican candidates. 


Evidently the interpretation of section 22 
of the new tariff law, that touching the 
question of the imposition of the discrimi- 
nating duty, has proven a knotty problem 
for the Attorney General, for he has not 
yet rendered his long-expected opinion 
upon it, No hint has even been given as to 
when the opinion may be expected. Under 
the circumstances the section has become a 





source of much inconvenience, not only to 
importers but also to the customs officials. 
The Treasury Department has adopted the 
only course open to it by directing the suspen- 
sion until further notice of the collection of 
duties under the section. Yesterday the 
department telegraphed instructions to that 
effect to the deputy collector at Tacoma, 
where a number of importations, particularly 
from China and Japan, have arrived. 





Discussion upon the question of a settle- 
ment was continued in the miners’ conven- 
tion, at Columbus, Ohio, without a definite 
result being reached up to the time of going 
to press. Much of the time of the conven- 
tion was taken up by statements on the part 
of delegates regarding conditions in their 
respective localities. In the meantime, 
however, the arguments in favor of a 
settlement put forward by the officials 
and members of the executive board seem 
to have produced considerable effect among 
the uninstructed delegates, and the opinion 
was confidently expressed this week that 
the proposition for a settlement would be 
accepted. Some of the delegates who 
came instructed communicated with their 
constituents, asking to be relieved of 
their instructions, so as to permit them 
to vote as they thought best. This is 
regarded by the advocates of a settlement 
as a favorable sign. The main difficulty in 
the way seems to arise from a doubt as to 
whether a settlement on the lines proposed 
can be made general, a result left some- 
what in doubt by the attitude of the dele- 
gates from Illinois, Indiana, West Virginia, 
and some parts of Ohio. Some of the 
officials have made statements declaring 
their confidence in the final outcome being 
in favor of a settlement, but the opposi- 
tion claim to have a large majority of the 
delegates. Meanwhile some of the miners 
in West Virginia have gone back to work, 
a circumstance regarded in some quarters 
as a sign of disintegration. 





The text of Japan’s formal acceptance of 
the proposal to submit its differences with 
Hawaii has been received at the State 
Department. The Japanese government 
accepted the suggestion of the Hawaiian 
government in principle some time ago, its 
acceptance having been announced in a tele- 
gram declaring that the terms and condi- 
tions of such acceptance would be made 
known by mail. These conditions are set 
forth in the document just received. It is 
suggested by Japan that the King of the Bel- 
gians be made sole arbitrator of the ques- 
tions at issue. It is further suggested that 
the two governments agree as to the essen- 
tial facts of the case and that the arbitration 
be limited to specified questions of law, and 
in case the award be in favor of Japan, the 
measure of damages suffered by Japanese 
subjects. It is insisted, however, that the 
Japanese government cannot consent that 
the question of the bona fides of the posses- 
sion of $50 by each of the rejected free 
laborers, or of the applicability of the treaty 
of 1871 to Japanese subjects other than 


those belonging to the merchant class shall 
be regarded as points of issue upon which 
the decision of the arbitrators is to be in- 
vited. If the Hawaiian government is pre- 
pared to meet the government of Japan 
upon the foregoing points, which are de- 
clared to be essential, it is suggested by the 
Mikado’s Foreign Minister that no diffi- 
culty need be apprehended in arriving at an 
understanding in reference to questions of 
minor importance. 





Applicants for positions in government 
offices have been of late receiving letters 
from individuals and bureaus professing 
to have special information of value to 
such applicants and special facilities for 
preparing them for coming civil service 
examinations. The Civil Service Commis- 
sion has been annoyed at learning of this, 
and is taking pains to make known the 
fact that all the information about the 
times and places of holding examinations, 
the methods of marking papers, the pros- 
pect of securing appointments and also 
sample examination questions are contained 
in the pamphlet of instructions and the 
examination schedules, which are furnished 
free to all applicants by the government. 
The commission has just issued an an- 
nouncement, in which it warns applicants 
that no person has any information of 
importance to applicants which cannot 
be obtained without cost from the commis- 
sion itself, and that all claims to the con- 
trary are misrepresentations. Applicants 
are even warned that letters in regard to 
examinations and other business of the 
commission should not be addressed to 
members of Congress or others not con- 
nected with the commission, as in this way 
delay is caused and applicants are not 
assisted in any way. This is as it should 
be, and the true situation should be made 
widely known. 


Some of the resolutions adopted by the 
Trades Union Congress at Birmingham, 
England, this week were directed against 
the laws regarding conspiracy and strikes 
in so far as they affect workingmen. The 
conspiracy laws as applied to workingmen 
were declared to be indefinite, ambiguous 
and generally unsatisfactory, and the law 
relating to intimidation during strikes or 
lockouts was denounced as unfair and 
unjust, inasmuch as it punishes by fines or 
imprisonment any worker adjudged guilty 
of assaulting another worker or preventing 
him from working through fear, while 
allowing employers to blacklist workers 
or to discharge or obtain the discharge 
of workers who may have been on strike 
or locked out, thus intimidating workers 
from pursuing their lawful employment, 
A resolution in favor of international 
bimetallism was adopted, as were others 
favoring the payment of members of 
Parliament, the nationalization of land, 
mines, minerals, royalties, rents, railways, 
waterways and docks, and the munici- 
palization of all water, artificial-light and 
tramway undertakings, 
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GOLD IMPORTS CHECKED. 

Disappointment is certainly justified in 
connection with the course of the foreign 
exchange market. Three weeks ago that 
market presented every appearance of break- 
ing to the gold import point. With de- 
mand sterling down to 485% or less and a 
proportionately weaker tone in continental 
bills, Wall street had begun to figure upon 
the possibility of gold coming this way from 
Paris. It will be recalled, however, that 
these hopes have been dashed by the abnor- 
mal hardening of rates, the market quotation 
for bankers’ sight drafts in London rising to 
486% @486%, figures which put the idea 
of immediate gold importations entirely 
out of account. It is true that the present 
week has witnessed a rather weaker tendency 
in exchange. Demand sterling fell to 486, 
though the most natural explanation of this 
tendency is found in the accumulation ofa 
fairly large amount of commercial bills over 
the holiday of last Monday and a somewhat 
lessened demand from both commercial re- 
mitters and sellers of our securities for foreign 
account rather than in any real change in 
the situation. In fact, the general feeling 
in banking circles at the moment is that 
gold importations may be delayed till much 
later in the season. 

-In some quarters, however, there is an 
opinion that the strength of exchange is so 
largely artificial that the market cannot be 
held up much longer, and that the normal 
influence of large foreign grain purchases, 
as well as the exceptionally heavy exports 
of grain, must assert their influence, per- 
haps, with a surprising force and sudden- 
ness. It is admitted that the return of our 
securities from abroad has been not only 
continuous but on a large scale, and that 
in this the London banking powers, which 
have taken the lead in adopting such a 
course and induced more or less action of 
the same kind on the part of the public 
there, have executed a strategic move of 
the first importance. It must be observed, 
however, that this process cannot be kept 
up indefinitely. The supply of salable 
American securities in the hands of foreign 
holders is not unlimited, and while the high 
prices which the ‘‘boom” in this market 
creates may induce realizing sales, they also 
seem to become more and more attractive 
to British speculators. In fact, during the 
present week Americans were the strong 
feature of the London market, and there 
was more or less buying for foreign account 
here. This did not, however, overbalance 
the volume of foreign sales, which taken 
with the purchases amounted on a mod- 
erate estimate to at least 25,000 shares of 
various stocks. Nevertheless, it indicated 
to a certain degree the ease with which the 
situation could be changed and the activity 
of the speculative London public become a 
factor in the course of international ex- 
changes. As already mentioned above and 
dwelt on with more detail in a previous 
issue of BRADSTREET’S, the most effective 
influences on the London market are arrayed 
against participation by the British public 
in anything like a decided speculative interest 
in Americans. This under the circum- 
stances has been natural, even if at times the 
methods used have run perilously close to 
absolute misrepresentations. It may be 
doubted, however, if with the enormous in- 
crease of earnings by our leading railroads, 
especially those of international fame, and 
market facilities, such warnings, however 
well or ill founded, may not lose their 
effect. This, however, is for the future to 
decide, The fact remains that, as explained 


in last week’s isssue of this paper, the Bank 
of England has reasserted its control over 
the London money market in a surprising 
manner, and thus without any marking up 
in the bank’s own rate open market dis- 
counts have been advanced to over 2 per 
cent., attracting money thither from various 
quarters and overcoming a perfectly normal 
tendency of exchange to move against Lon- 
don. Complicated as the situation is by 
the financial necessities of the Indian gov- 
ernment it cannot be explained in a few 
sentences. Probably the most important 
factor in our own favor is the decrease in 
the New York banks’ surplus reserve, which 
last week amounted to over $5,000,000, 
and which if reasonably continuous and 
resulting in an advance of interest rates 
here would bring money to this side of the 
ocean in no small volume. 





PRICES AND THE GROUND-SWELL 
OF DEMAND. 


The marked upward movement of quota- 
tions for staples, raw and manufactured 
products, produce and live stock during 
August could not well help having an 
appreciable influence on BRADSTREET’S 
prices index number, which, on Septem- 
ber 1, amounted to 77,904, compared with 
755324 on August I, 72,999 on July 1, and 
with 72,828 on June 1, 1897, the lowest 
point reached during the current calen- 
dar year. Eight months ago, or on Janu- 
ary I, 1897, the index number amounted to 
75,044, from which time it gradually de- 
clined until June, such falling off amounting 
to about 3 per cent. during the five months 
referred to. The moderate gain in the 
prices index number during June left the 
net decline for the first six months of the 
current calendar year 2.6 per cent., in con- 
trast with which is found a gain in the prices 
index number during July of 3.1 per cent. 
and in August of 3.4 per cent. 


BRADSTREET’S PRICES INDEX NUMBERS. 


Oct. 1, 1890--.-114,171 | Octs 2, 1894.... 77;50r 
Jan. I, 1891....101,741 | Jan. 1, 1895.... 80,700 
April 1, 1891....103,304 | April 1, 1895.... 72,052 
July 1, 1891.... 57,833 | July 1, 1895.--- 77,314 
Oct. 1, 1892.... 95,051 | Oct. 1, 1895-..-. 79,306 
Jan. 1, 1892.... 94,257 | Jan. 1, 1896.... 76,886 
April 1, 1892... 92,761 | April 1, 1896.... 67,189 
July 1, 1892.... 86,439 | July 1, 1896-... 67,182 
Oct. 1, 1892.... 88,574 | Oct. 1, 1896.... 72,178 
Jan. 1, 1893... 90;797'| Jan. 1, 1807-.-- 75,044 
April I, 1893--..101,790 } April 1, 1897.... 74,915 
July 1, 1893.... 85,289 | May 1, 1897.--. 74,193 
Oct. 1, 1893.... 84,327 | June 1, 1897.... 72,828 
Jan. 1, 1894.... 80,381 | July 1, 1897.... 72,999 
April 1, 1894.... 78,320 | Aug. 1, 1897.... 75,324 
July 1, 1894.... 77,550 | Sept. 1, 1897.... 77,904 


The prices index number on September 1 
this year, 77,904, exceeds any previous re- 
corded corresponding total since January 1, 
1895, when it was 80,700, and is almost 
as large as on April 1, 1894, when it was 
78,320, at a time when the enforced de- 
pression in quotations of the past few years 
had made itself only partly felt. 

The following classification of products, 
prices for one pound of which are given in 
each instance, shows those which advanced 
in August in small capitals, those which de- 
clined in italics, and those which remained 
practically unchanged printed in Roman. 
It appears that 48, nearly one-half of the 
98 articles, products, etc., quoted, were 
higher on September 1 than on August 1, 
that 30 were practically unchanged and 20 
lower in price. When the sharp advances 
in quotations for many products within the 
past few weeks are recalled, it strikes one 
with a sense of a surprise to learn that as 
many as 20 of the articles and products 
quoted are lower than they were a month 


ago. An examination of the classifications 
referred to shows that reduced prices have 
been made for petroleum, pine and tar, for 
hay, sheep, tin plates, lemons, cotton-seed 
oil, sulphuric acid and caustic soda, for hemp, 
mutton, hops, olive oil, cotton, coffee, tin, 
alcohol and quicksilver. The more impor- 
tant advances are easily recalled, covering 
quotations for iron, steel, wheat, corn, oats, 
barley, rye, potatoes, flour, live stock, meat 
products, wool, cotton goods and leather. 

A comparison has again been made of 
the cost of one pound each of the ninety- 
eight articles, products and of live stock, 
quoted this time for September 1, 1897, 
classified according to approximate price 
per pound. 


BRADSTREET’S EXHIBIT OF STAPLE RAW AND MANU- 
FACTURED ARTICLES, PRODUCTS, PRODUCE AND 
LIVE STOCK, CLASSIFIED ACCORDING TO THE 
PRICE OF ONI POUND OF EACH, SEPTEMBER 1, 1897. 


[Decreased in August, in ztadics ; increased in August, in 
SMALL CAPITALS; unchanged, in Roman.] 
Price per 
pound, 
$0.0007—Connellsville coke. 
.oor—lIron ore, bituminous coal, BRICK. 
.coz—Anthracite coal, SOUTHERN COKE, crude 
petroleum, rosin, 
.003—Salt, SOUTHERN PIG IRON, lime, phos- 
phate rock. 
.004—BESSEMER PIG IRON, une. 
.005—EASTERN PIG IRON, Zar, spruce, HEM- 
LOCK, COTTON SEED, 
.006—CORN. 
.007—OATS, STEEL BILLETS, hay. 
.oo8—Steel rails. 
.009—BARLEY, RYE, steel beams, refined fetro- 
leum, sulphuric acid. 
.OI—POTATOES. 
.OIS—WHEAT, MILK, NAILS, alum, bicarbonate 
soda, paper. 
.o2—FLOUR, BEANS, PEAS, caustic soda. 
.03— Sheep, MOLASSES, lemons, jute, flax, tin 
plates, cotton-seed oil, vitric acid. 
.04—HoeGs, bread, codfish, hemp, LEAD, TUR- 
PENTINE, GLASS. 
.05—BEEVES, BARRELED BEEF, PORK, LARD, 
sugar, RICE, CURRANTS, LINSEED OIL, 
BORAX. 
.06—Mutton, coffee, hops. : 
.07—BEEF, PIGS, BACON, RAISINS, olive oil. 
.o8—Horses, cotton. 
.og—EGGS, CHEESE, MACKEREL. 
-1o—Hams. 
-II—COPPER. 
.12—Castor oil. 
-I4—-STANDARD SHEETINGS, ¢in. 
-I5S—COTTON SHEETINGS, tobacco. 
.I8—BUTTER, PRINT CLOTHS. 
-I9—Carbolic acid. 
-20—Tea, Buenos Ayres hides. 
.22—HEMLOCK HIDES, WOOL. 
-3I— UNION LEATHER, ginghams. 
-32—OAK LEATHER. 
-34-—Alcohol. 
.51—Quicksilver. 
.5060—AUSTRALIAN WOOL. . 
.88—RUBBER. 


The tendency of prices for most of the 
foregoing continues upward, and the pros- 
pect is for a larger prices index number on 
October 1 than any recorded during 1896, 
and probably during 1895, in which year 
the highest point reached was 80,700. It 
is unlikely that the movement will be 
strictly continuous; that is, that the tide 
of prices will continue to rise without varia- 
tion. All the information bearing on the 
probable prices for wheat and other cereal 
products during the current calendar year 
points unmistakably to higher quotations 
for that named, and unless the best in- 
formed among those in a position to know 
concerning stocks, present and prospective, 
prove to have been deceived, the law of 
supply and demand is likely to make pres- 
ent quotations for wheat look low. The 
outlook for prices of steel and iron products 
also foreshadows an advance, and the recent. 
extreme depression in prices in these lines 
affords a relatively greater opportunity for 


enhancement of values than in some other 
lines. It is probable that quotations for 
wool have been fairly discounted, but there 
is a chance for a further upward movement 
in prices for cotton fabrics, and it will be 
surprising if boots and shoes do not cost 
more in the near future. 

Considerations such as these lie beyond 
the impression that the prices index number 
next month will show a further advance. 


AUGUST’S HEAVY RAILWAY 
EARNINGS INCREASES. 


In the August report of gross railroad 
earnings, given herewith, is to be found the 
most encouraging report of railway opera- 
tions given for any month for a number of 
years past. Good as the July earnings 
were, they do not compare, either in volume 
or in percentage of gain, with the returns for 
the month just closed, 7 

The total earnings of 109 companies for 
the month of August aggregate $42,727,913, 
an increase over August a year ago of 12.5 
per cent. This large gain, it may be re- 
called, is compared with a gain of only 
4.8 per cent. in July, of 2 per cent. in 
June, of 5 per cent. in May and of only 1.5 
per cent. in April. The progressive char- 
acter of the gains shown since early spring 
is the best indication of the permanence of 
the improvement, which certainly seems 
likely to go further as the autumn advances. 
The gain of over 12 per cent, in August, it 
might be remarked, has been exceeded only 
once in the past four years. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 


1897. 1896. 1895. 1894. 

January..-.... Dec. 6.8 Inc. 11.3 SC 5. Dec. 12.0 
February.... Dec. .7 Inc. 13.7 Dec. 2.3 Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec. 1.3 Dec. 12.3 
March .te...de= Inc. 1.7 Inc. 4.6 Ings 36 Dec. 12.4 
Three months . Dec. 1.8 Inc. 9.5 Bees. 3 Dec. 12.6 
Aipail <2 -8)<mae Ine. a. Inc, < 3:5 Inc. 4.5 Dec. 14.3 
Four months .. Dec. .6 Inc. 8.1 Inc. 9 Dec. 13.4 
May see eras Inc. 5.0 Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... Inc. .6 Inc. 7.0 Inc. 2.5 Dec. 14.2 

UneS se ose Inc. 2.2 Inc. ~7.1 Inc. 8.0 Dec. 22.0 
Six months.... Dec. .5 Inc, 7.1 Inc. 2.5 Dec. 15.4 
July 3, o- sss Inc. 4.8 Tat. oe Inc. 85 Dec. 19.0 
Seven months. Inc. .9 Inc. 6.3 Inc; “5.4 Dec. 19.0 
August.....55. Inc. 12.5 Dec. 2.4 Inc. 1.5 Ines; Wg 
Eight months. Inc. 2.3 Inc. 5.3 Inco wes Dec. 14.0 
Séptember ic. | leew Dec: i." Toc. 4.6 Dec. 5.3 
Nine months... ...... Inc. 4.6 Inc. 4.5 Dec. 13.0 
October: s22cc28) Suueec Dec. 4.3 Inc. 6.8 Dec. 3.1 
Ten months... Inc. 3.3 Inc. 4.7 Dec. 12.2 
November....- Dec. 10.1 Inc. 6.3 Dec. 1.4 
Eleven months Inc. 1.9 Inc. 4.8 Dec. 10.9 
December... -. Dec. 55 Inc. 8.8 Dec. 3.0 
Twelve months Inc. 1.4 Inc. - 5:2 Dec. 11.0 





The increases and decreases by groups of 
roads during August and the eight months 
of 1897 compare as follows with increases 
or decreases in preceding months: 





Eight 
May, Thne, July, August, months, 
1897. 1897. 1897. 1897. 1897. 
Grangers..... Inc. 4.0 Dec. .7 Inc. 6.2 Inc..12.1 Dec. 2.9 
Cent’l western Inc. 1.0 Dec. 3.5 Dec. 4.4 Inc. 12:7 “Dessous 
Trunk Inc. x.t Inc. 1.4 Inc. 3.2 Inc. 9,7 “Inc/ tain @ 
Eastern -- Dec. 1.7 Inc, 2.7 sizes penal BE 4 
Coal Dec. 6.4 Dec, 5.2 Dec. .§ Dec. 2.3 Dec. 1.7 
Southern .. .. Inc. 3.2 Inc. 1.3 Inc. 6.9 Inc. 10.8 Inc. 3-7 
Southwestern. Inc.13.1 Inc. 2.8 Inc. 7.r Inc. 19.6 Inc, 73 
Pacific seecnee Inc. 8.4 Inc. 7.4 Inc.11.9 Inc. 14.4 Inc. 0.6 
Mexican ..... Inc. 33-5 Inc. 36.6 Inc.12.0 Inc. 19.8 Inc. 26.2 
Totals . loc. Inc. 5.0 Inc. 2.2 Inc. 4.8 Inc.12.5 Inc. 2.3 


When the general character of the im- 
provement is considered, it is hard to pick 
out any one group of roads which did so 
much better than the others as to deserve 
special notice. The heaviest percentage of 
gain shown, however, by any single group 
is that made by the southwestern roads, 
with an increase of 19.6 per cent. The 
Mexican roads showed a gain of nearly 20 


a. ee ee 


engine: 


= 


St: lle eel 


per cent., the Pacific roads an increase — 


of 14.4 per cent. and the granger and cen- 
tral-western roads gains in excess of 12 per 
cent. The smallest gain shown is that by 
the trunk-line group, 9.7 per cent., and the 
only decrease, in fact, shown is by the coal- 
road group, whose earnings fell off 2.3 per 
cent. from August a year ago. - 

Large gains were a special feature of the 
month’s earnings, the Illinois Central sys- 
tem leading with an increase over August a 


year ago of $511,000, the New York Central _ 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM OCTOBER 1, 1893, TO SEPTEMBER 1, 1897, 
COVERING THE PERIOD OF RECENT EXTREME DEPRESSION. 








































































































































































































































1893-94. 1894-95. 1895-96. 1896-97. 1897. 
OCT. 1. | JAN. I. | APR. I. | JULY x. |] OCT. 1. | JAN. 1. | APR. I. | JULY 1. |] OCT. 1. | JAN. 1. | APR. x. | JULY x. || OCT. 1. | JAN. 1. | APR. x. | MAY X. || JUNE 1. | JULY 1. | AUG. I.] SEPT. ©. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel. ...... $o.72%{| $o.65%| $0.65%| $o.60%!| $0.5474| $0.60%4| $o.603%{| $o.7334|| $0.667%4| $o.69 | $0.79%| $o.6434|| $0.7854| $1.06%| $o.955 | $o.98%)| $0.8154| $o.8234| $o.855 | $o.9625 
Corn, No. 2, mixed, in elevator, per bushel. .... ‘ 51 -42\% +46 -44% 54 +52 +56 -51¥8) +37 +345 oag6 -33% +28 +295 -30% 2925 285 2875 3325 3575 
Oats, No. 2, mixed, in elevator, per bushel. ..... +36%4 +3334 +36 +50 +32 34% +33%4 +29 +24 -23% 124% +215 -22 +225 +2225 +23 +215 -21% -2175 +235 
Barley, No. 2 (Milwaukee), per bushel.--...... 2 54% -491%4 art 5A 524 -54% 52 -48% 42% +325 as +30 35 +345 +315 333 +32 +355 33 a 
Rye, western, per bushel ..........-... ar 48 -47%| «49 50 .50 -49%| 55%] -50% 45 “45 48 +375 -46 +46 +42 +42 +405 +40 “47 53 
Flour, straight winter, per barrel. ...-...-..- : 3-00 2.80 2.50 2.50 2.40 2.40 2.40 3.50 3-15 3.20 3.40 3-25 3-25 4.25 4.00 4.25 4.10 3-90 3.80 4 60 
LIVE STOCK, j 
Beeves, best, native steers (Chicago), per 100 pounds.|| 5.70 5.90 4.60 4:75 6.15 5.05 6.45 5-95 4.50 4:75 3.80 4.65 5.00 5.00 4-95 5.30 5.00 4.40 5.10 5.25 
Sheep, prime (Chicago), per 100 pounds. ...--..---.. 4.15 3-75 4.80 3 85 3-40 3-45 5.00 4.10 2.50 3.50 3-50 4.00 © 3.10 3-35 4-30 4-75 4.80 4.25 4.00 3.50 
Hogs, prime (Chicago), per 100 pounds ..........-.- 6.85 5-45 4.70 5.10 6.15 4-70 5-30 5-15 3-70 3-70 3-75 3-40 3.25 4.00 4-00 3-90 3 625 | 3.40 3 80 4-25 
Horses, average com. to best (Chicago), per head....||110.00 |130.00 |145.00 | 115.00 ||105.00 90.00 | 100.00 |125.00 ||150.00 79.00 60.00 65.00 79.00 75.00 go0.00 80.00 80,00 | 80.00 80.00 80.00 
PROVISIONS AND GROCERIES. = 
Beef, carcasses (Chicago), per pound -.....-........ 6.10c.] 6.10c.] 5.85c. g-00C.|} 6.00¢. 6.70c.| 8.70c.| 7.50¢. 7.50C. +055 06 055 -05 .065 .0725 +0725} +0753 .0684 .0718 -0749 
Hogs, market pigs, carcasses (Chicago), per pound... -08% -0634 06 .07% -07 -06 -05% -06% -O05 +05 -046 .03% +045 -0434 05% +0525 -0492 +0475 -0575 -0683 
___ Mutton, carcasses (Chicago), per pound 6.goc.| 5.00c.] 8.30c.| 8.80c.|] 5.00c.| 5.00c.| 8.30c.] 5.80c.]| 4.50C. 055 .065 -055 .0434| 065 0775]  .075 .0823|  .0749] .075 0572 
Been (New York), per quart ..........--...-.....-. 04 04 -03% -03 04 04 03% +03 +04 -038 .03% +03 -03 -037 | -03 7-40 +0292 +025 +0275 0275 +03 
Eggs, state, fresh (New York), per dozen....-....... 22 -23% -10% +12 -19% +24% -13\% -12% 18 24 +12 +125 +19 18 «10 +105 xt +I 14 +175 
Bread (New York), per loaf, allowing for weight. .--. -03%| .03%] .03% .03% .03%4|  .03% -03% -03% :03%|  .03% 04 04 04 04 +04 04 +04 +04 04 04 
4 OS a 12.00 14.00 12.00 9.50 10.00 10.50 11.00 10.50 10.00 10.00 10.00 8.50 8.00 9-50 9.00 9.00 8.50 8.50 8.50 9-00 
ipomeeiew mess, per barrel ...... ....5-...2... 18.00 | 13.75 | 13.00 | 13.75 14:75 | 12.75 | 13-50 |) 13.25 11.75 9.00 8.75 8.25 8.00 8.25 g-00 | 8.75 8.50 8.25 8.00 | 10.25 
) 2 fi - a 
Bacon, short ribs, smoked (Chicago), per pound. g.50c.| 6.65c.] 5.80c.} 6.55c.|] 7.45¢-| 5-75¢-| 6.30c.| 6.35¢. 6.00c. .05 | 5.37%4c. -04% -035 -038 +0525 05 05% 0525 .05% 065% 
Hams, smoked, per pound .............-..-. a uy 10 10% 11% “11 +09 .09%4 +10} 0934 09 +095 +10 +10 -10 10 +0975 -0975 0975 +095 +095 
i Lard, western steam, per pound ......-...-.... g.goc.} 8.40c. 7-300. 7-15C 8.80c.| 7.05¢. 7-25C. 6.80c. 6.25¢. +056 5-35. +042 1044 -0408 +0445 +0435 -038 +0425 +045 -053 
Butter, creamery, state, best, per pound ...-.... +30 28 +2 -1814 +25 a5 +21 18 21% +23 +19 +15 ok +19 21 Be | +15 +15 +15 18 
4 heese, choice east factory, per pound.-....-... .1034 11h 12 .0856 104% 11 14% .08 .08 4 +10 +10 .065% .09 4 19% .1225 -1025 .0825 07% -075 .0925 
Mackerel, No. 1, bays (Boston), per barrel 19 00 18.00 14.50 12.00 14.00 18.00 18.00 18.00 18.50 22.50 21.00 20 00 18.00 17-00 18.00 18.00 15-00 16.00 17.00 18.00 
Codfish, large dried, per quintal...........-...- allt pias 5-25 5.25 5-25 5.25 5.50 5.25 5.25 6.00 4-25 4.00 4.00 4.00 4.50 4.50 4.50 4-375 4.50 4.50 4.50 
b Coffee, Rio, No. 7, per pound ....... - - .18% «18% 17% -16% -15% 15% -16% -15% 15% .14\% 13% 113 .103% .10% .0825 -08 .07% .07% .07% .06% 
4 Sugar, granulated, per POURG even sm einns inves -05%8 -043@| .04 1-16] .04 1-16 -0414|.03 13-16].03 15-16 -045% -044% +05 +05 3-16 +04 7% +045 +043 +0475 +045 || .03 5-16 +0475 +05 -05 
Tea, Formosa Oolong, superior, per pound 23 .21 +19 .18 23 22 .23 .22 .22 21 20 .18 .20 -21 .19 .20 225 .18 .20 .20 
7 Molasses, New Orleans, open kettle, prime, per gallon +24 +31 31 +27 +27 +25 -28 +29 +29 +32 +32 $32 +32 +29 +25 +24 23 223 +25 .27 
{ Salt, fine domestic, sacks, 224 pounds. ...--..--..--- .80 80 80 80 80 -80 -80 -80 75 +75 “75 -75 75 70 65 65 65 .60 -65 65 
Rice, domestic, good, per pound. .....- S240 peers .04% 03%| .043%4| —.05 +05 -05 +05 +05 +04 .04%| — .04 .043%{|}  .045 045 045%] 045 -0434|  .045 10475 .05 
" Beans (New York), choice marrow, per bushel ...... 2.80 2.45 2.37%] 2.90 2.70 2.00 2.85 2.50 1.65 1.475 1.20 1.15 1,30 1.15 1.10 1.25 1.15 1.15 1.35 1.45 
Peas, choice (New York), per bushel el mes 5 1.15 1.0734| 1.02%4]] 1.05 1.00 -97%4| 1.00 .871%4| 1.275 1.125 1.05 1.15 -05 -675 go 85 875 80 1.20 
Potatoes, eastern, per 180 pounds. ...-.......---.--- 1.75 1.75 1.75 1.12%4|| 1.75 1.50 2.25 2.50 “75 +70 -50 “75 1.00 1.35 1.20 1.00 1.25 1.25 1.75 2.00 
‘ Onions (Connecticut), red, per barrel .--...........- 1.75 1.75 1.00 Lae 1.62 1.75 2.00 SA 1.00 85 1.00 aciae 1.56 3-25 4.50 Bao ee ee 2.25 2.00 
i: FRESH AND DRIED FRUITS. - 
Seeespples, greenings, per barrel.........--.......0-+-< 2.50 4.00 5.00 7-00 1.75 2.75 3-75 3-00 1.12 2.25 hs ee 1.25 1.25 3-00 2.75 4.00 sees EE es 2.00 
___ Cranbernes, Cape Cod, fancy, per barrel .......--.-- 2.50 8.00 me ef oe 7.00 12.00 ee mie 5.50 10.00 | 10.00 Bera 4.50 4.50 4.50 eh Salk ae ae ree 
Peanuts, best Virginia, in hull, per pound........-.. -04% +04 04 04 0334 .03% -03% .04% 044 +045 +05 04% +0334 .033%4 0375 0375 0375 +04 +04 04 
: Lemons, Sicily, choice, DEL IDOX RAOOS eine atoieaiac a at & 1.75 4.00 1.90 2.25 3.50 1.30 Z00: 3.25 5.50 1.75 1.70 2.00 2.85 1.60 1.75 2.25 1.85 2.75 3-25 2.50 
___ Raisins, Valencia, layer, new, per pound 05% -04%4 +0534 -06 4% 0444 .034% +03 .02% .06 .065 .065 .068 .07\ +06 10475 +0475 -0425 +045 +045 .0675 
Seemcurants, new, dried, per pound ..-......-...+--ess- .02Y or} ory .02 .03% .03% 503. .024% 024 .0234 10234 .03% .03% .033% +04 0475 0475 -04% +05 -05% 
s HIDES AND LEATHER. 
. Dry Buenos Ayres hides, 20@23 pounds, per pound... Ex -10} LE -10% +104 +12 75S) 21 +24 +19 16 -17 25 18 185 .18 +19 18 .20 +20 
emlock, non-acid, middleweight, No. 1, per pound. . .18 17% -17% -16% 16 +16 .16% +23 +24 -20 18 .18 .18 +19 21 +20 +20 +20 19 +225 
; Union, middlebacks, No. 1, per pound.............- +24 +25 +25 +21 +24 +25 .27% +37 Ane +26 +25 26 25 .30 29 28 .26 +27 .28 135 
y Oak, dressedbacks, Noven, sperjpounds—-. 2). <2) cubes -33 -33 -32%| 32 +33 -33 35 -39 .36 +29 -29 -30 +28 +31 31 .30 -29 .29 .30 32 
RAW AND MANUFACTURED TEXTILES. 
: Cotton, middling uplands, per pound..--...-..--..- é .08 |.07 13-16].07 11-16 .07Y4|| .06 7-16].05 11-16] .06 5-16 .07 09 1-16] .08 5-16] .077%| .07 7-16 .0834 :07¥8| .07 5-46 0775 0775 077% .08 |.07 13-16 
Wool, Ohio and Pa. X, washed (Boston), per pound.. +21 2 -20 +18 18 -161%6 -15%| .16% 17% 18 .18 16 17 175 +195 +195 .18 +20 21 +22 
j Wool, Australian, super combing, per pound, scoured. . .62 .62 .62 .62 +43 -40 +40 -41 «42 +44 “47 -48 +45 47 -49 .48 +49 +50 “55, -56 
Seeetiemp, Manilla, per pound. .......-.--..--2-----s0s .05%| .05%] .04%| .04% -05%| .04%| -04%%| .04% -0434|  .0434| 0434] 041% +045 -044%| 03%] _—.04 -0375| +035 +0354] -03 9-16 
Jute, average of grades, per pound..-.......-..---. .03% -04g .034% -031%4 02% .02% .023%4 102% 02% 02% .023%].02 11-16 +035 -035 +0325 .03% +0325 +0325 .0275 -0275 
Silk, best No. 1, filature, per pound..........-..---- 4.00 3.85 3.60 3-30 3-40 3.60 3-75 4.00 4.12) 4.25 3 10 4.00 3-25 3-25 3-25 3-375 3-375 3-30 3-35 3.60 
Flax, New Zealand, spot, per pound.--....---.----- nom’! 03% .03% .034% .03% -03 nom’! | nom’! 103% -0334 .03% .024% .034% .03 4% .033% 0325 -0325].02 13-16 .03 +03 
Print cloths, 64s (Boston), per yard ...-....--------. .02% -03  |.02 13-16].02 11-16]|.02 15-16 .02% .02%|,02 13-16 03% +03 .025 | .o2 7-16 025% -025 | .02 7-16 .025 || .02 7-16 1025 1025 .025% 
Standard sheetings (Boston), per yard......-..-.---. -05% 105% .05 .05% .05 +05 +05 .05% -05% 10534 055 0534) 05% .05% +05 05 047% 047% 05 05 
Ginghams, Lancaster (Boston), per yard...... .----. .05%| 05 105 105 +05 +05 .04%] 05 -05%!| 055 1OE3Z |e) co 105 .05 045 .05 +05 105 | .05 105 
Cotton shestings, southern, 3 yards (Augusta), per yard .05%| .05%| .04%] .04% .04%4| .04%| .04%| 0434 -05%| 055 +05 04% .05%| .04%| 045 045% 04%] -0478] 0475] .047% 
d METALS. 
Tron ore, Lake Superior, hard, per ton .-..--- eeecene ea sta 3.25 ele Aa ee 3.30 ease 3.30 4.50 4.50 4.50 4.50 450 2.65 3.17 3-17 3-17 3-17 3-17 
Pig, No. 1 foundry, eastern (New York), per ton...-- 14.20 13.37 12.69 12.50 12.00 11.50 11.50 13.25 15.50 13.25 13.00 12.60 12.00 12.75 12.00 12.00 12.00 12.00 11.50 II.50 
Pig, No. 2 foundry, southern (Birmingham), per ton.-|} 9.00 8.50 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7.50 7.00 7-25 7.50 6.50 6.50 6.50 6.75 6.75 7 00 
Pig, Bessemer (Pittsburgh), per ton & 11.25 11.25 11.25 11.40 10.00 10.00 13.00 16.75 10.75 13.50 12.50 11.75 11.25 10.25 9-50 9-75 9-25 9-25 9-75 
Steel billets (Pittsburgh), per ton......--...-- 7 16,50 16.co 17-50 17.00 15.00 15-00 20.00 24.00 16.00 20.00 20.25 20.25 15.50 15.25 14.50 14.00 14.25 14.00 15.00 
I Steel rails (Pittsburgh), per ton.......-....--. - 29.00 24.00 24.00 24.00 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.00 28.00 25.00 19.00 19.00 19.00 19.00 19.00 19.00 
‘Tin plates, American (Pittsburgh), per 100 pounds ..|| 6.85 6.75 6.50 6.50 6.50 5.25 5.00 5-00 aos 4.90 4.00 3.65 3.85 3.65 3:35 3-35 3-35 3-35 3-25 3-15 
a : Steel beams (Pittsburgh), per ton ..-...--.....------ 35-85 33-60 26.88 29.12 29-12 28.00 26.88 33.60 32.00 30.00 29.00 31.00 31.00 31.00 31.00 31.00 23-00 21.00 21.00 21.00 
4 Silver, commercial bars (New York), per ounce ...-... 7434 683, 613% 63% .63% 5954 .67% -6634 .67% -6634 684% -69% -65% -64% .62% .615 .6025 -60% 58 +5125 
uminium, No. 1 (Pittsburgh), per pound...-...-.. 85 .85 75 .65 63 .60 .60 60 -60 .60 -60 act -55 +37 -37 -37 +37 +37 37 37 
____ Copper, Lake Superior ingots (New York), per pound.|| g.7c. | ro.1¢. 9-5c- g-ooc. || 9.9c. | 10.00c.]| 9.5¢- | 10.7¢. 12.00€. +105 I -I2 -10% 1128 1175 1% ra 11% -II 1125 
Lead, pig, western (New York), per pound..-...--.-. 3-51c. 3. 19C. 3-40€. 3-45. 3.12C.| 3-05¢. 3.10C.| 3 30. 3-32C. +032 | 3.075¢. +03 +028 +0304 +034 -0325 +0325 -0365 -038 +0405 
, Tin, ig, spot (New York), péerpoind 4. ose. eeense 20.84c.| 20.40c.| 19.50c.| 19.50C.|| 15-75C.| 13-25¢.| 13.80. | 14.30. || 14 75¢. 2137 134% -13% +13 +1296 +1325 -134 +1355 -14 +139 +1365 
' Quicksilver (San Francisco), per flask, 76 pounds.... 40.00 30.00 35.00 36.00 37.00 36.00 36.00 40.00 38.75 40,00 36.50 37-00 36.00 36.75 39-75 39-75 39-75 40.00 39.00 38.50 
- ; : COAL AND COKE. 
Anthracite, stove sizes (New York), per ton....----.- 4.60 4.60 4-15 Herd 3.50 60 3.15 3.10 3-75 3.50 3.60 4.25 4.50 4.25 4.25 4.25 4.15 4.50 4.50 4.50 
___ Bituminous (Pittsburgh), f. 0. b. Chicago, per ton..-. 3-35 3-35 3.40 3-15 3.15 .00 2.90 2.90 3-00 3-15 5-25 2.75 2.50 2.50 2.60 2.60 2.60 2.60 3.00 3.00 
Connellsville coke, furnace, per short ton, f. 0. b....-- 1.20 I.00 .90 go 1.00 1.00 1.35 mas 1.60 2.00 2.00 2.00 2.00 1.75 1.60 1.30 1.50 1.50 1.50 1.50 
ae Southern coke (Chattanooga), per ton......-.....-- 2.25 2.25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.10 1.75 2.10 1.75 1.75 2.00 4.40 
: ie MINERAL AND VEGETABLE OILS. 
_ 
____ Petroleum, crude, in barrels (New York), per barrel... 653 .79%| .81%| .813%/ .82%| .95%| 1.14%] 1.54 1.24 1.505 | 1.30 7.16 1.16 -90 -955 .88 «90 +90 73 71 
5 Petroleum, refined, in cases, per gallon d ae) tee: sir56. 5.150, 5-15C.| 5-80c.| 7.-toc.| 7.95¢. 7-500. .0834 .081 -078 .078% -069 065 .0605 -0615 .0605 .062 -0655 
: Linseed, EERO renin ao cine aaa = scinisa cme ciacaaess -40 ‘47 +52 54 54 +56 -56 +58 +43 +42 -40 +37 35 31 +32 +32 +30 +29 33 40 
Cottonseed, crude, prime (New York), per gallon... 36 29% +27 29 31 25 +24 15 24 24 215 21 21 194 «20 21 -205 21 255 +245 
: Castor, No. Baper pound noo. fe ames ean doewcne n= 14% -14% 14% 14% .to} .10 .10 +10 .10 .105 «105 +095 .08 .12 -125 .12 -12 az .12 .12 
" Olive, Italian, in barrels, per gallon ...... SRP BS a 58 55 -59 55 57 SEE +55 54 fas -54 +50 +49 +50 #53 “53 +53 +53 +53 +53 +52 
‘ . NAVAL STORES. 
. Rosin, good strained (Savannah), per barrel ..-...-.. -95 1.00 I.10 1.10 1.05 1.05 1.15 1.20 1.25 1.20 1.30 1.50 1.50 1.50 1.50 1.40 1.32 1.30 1.20 1.20 
Turpentine, southern, regular (Savannah), per gallon. 25% .27% 26 +29 .26 -254% +32 -2634 -25% +27 255 -23% +25 125% +2725 +2575 +2525 +2425 +265 +275 
Tar, regular (Wilmington, N. C.), per barrel ......-. 1.10 -90 90 1.30 1.15 +95 -95 1.20 1.20 90 +90 1.20 1.05 1.00 95 1.05 1.00 1.10 1.15 1.10 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M .50 5.75 4-75 4.62 4.1244| 562%] 5.62%] 4.8734|| 4.50 5-125 | 5.25 5-25 4.00 4-25 4-375 | 4-25 4-25 4.25 3-875 | 4-375 
= Lime, eastern common, per barrel Me .95 85 te 75 85 -80 75 +79 +70 .80 +70 +79 -65 65 +75 75 .70 75 75 
x Nails, wire, from store, base price, per keg .--..- --|| 1.60 1.55 1.25 1.25 1.25 1.15 1.15 1.80 2.50 2.53 2.68 2.80 2.80 2.80 1.75 1.75 1.70 1.75 1.50 1.60 
, window, ordinary, 10x15 per box, 50 square feet||_ 1.50 1.0 1.50 1.50 I. 1.55 1.55 1.55 1.55 1.65 1.68 | 1.55 1.55 2.30 1.70 1.64 1.72 1.78 1.97 2.14 
a } , ordinary, 10x15 p q 5 5 5 5 55 : 
Pine, yellow, special cargo, per M .-...-..--------- 18.00 18.00 18.00 18.00 18 00 18.00 15.00 15.00 17.00 18.00 17.00 17-00 16.50 16.50 16.50 16.50 16.00 16.00 16.00 15.50 
A ‘Timber, eastern spruce, special cargoes, per M.....-. 15.50 15.50 15.00 13-50 13-50 15-50 15-50 15.50 15.00 16.00 16.00 15-00 14.00 15.00 15-00 15-00 14.50 14.50 14-50 14.50 
- Timber, hemlock, Pennsylvania, car lots, per M....-- 12.50 12.50 12.50 12.00 12.00 12.00 12 00 12.00 11.25 12.00 11.00 I1.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 11.50 
CHEMICALS AND DRUGS. : 
REMUS IEPCUTABe re Sate nicicloe cw a's'eins wo Gctala 017 O17 -O17 <O17 .o16 016 .016 016 .016 02 .o17 | 1.65¢. 016 016 .0165 016 016 016 .0165 .0165. 
Bicarbonate soda, American, per pound ...-.....---- .02 9-Ic] .02 9-10] .02 9-10] .02 9-10 .02% 01k -01% -o1% .o1y% .02 .o1y% O15 -O15 :O15 -O15 -O15 015 O15 O15 015 
-__ Borax, concentrated, per pound...-....--+.-+-+e-e++ .07%| .075%|  -073%4| —-073|| 0634] 05%] 051%] .05 05%| .06 .054| -054|| — .055 045%] 054%! .0475|| 0478] 0474] 0444) 0478 
Carbolic acid, per pound .......-- Se ‘78 15 15 12% 124 11 it 13% 13 +20 17 +17 17 +17, 19 18 .18 18 -19 -19 
Caustic soda, 60 per cent., per pound. - . 3.05C.] 3.05¢. 2.80c.| 2.80c. 2.25C.| 2.25. 2.25C.| 2.25¢c. 2.10C. .025 .023 +022 024% 02% +0225 -0215 -021 +021 1023 .0225 
‘Nitric acid, 36 degrees, per pound. ..........-..---.- -03% .03% .03% .03% .03% .03% .034% -03% -03% +045 -034 -03%4 03% 03% +035 +035 +035 035 +0325 +0325 
Sulphuric acid, 66 degrees, per 100 pounds. .....----. “75 *75 ~75 75 +79 +79 +79 +79 -85 1.25 -85 -85 +85 +95 +99 1.00 +79 Uy ie oehpd oe 
a ee rock, S. C., grd, per 2000 Ibs., at Charleston|! 6.00 6.00 6.00 6.00 5.50 5.50 5-50 5-50 4:75 5.00 5-25 5-25 4-50 4.50 4-75 5.00 5-25 5-25 5-25 5:35 
Alcohol, 94 per cent, per gallon.........--.-.------ 2.18 2.24 2.24 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 2.26 2.26 2.29 2.29 2.29 2.39 231 
rein per PON eee ee oso ooo. ao sn'd own 2.65 2.20 2.60 2.10 1.97%| 2.30 2.00 1,65 1.65 2.00 1.95 2.00 2.20 2.20 2.45 2.30 2.30 2.39 2.35 2.325 
inine, domestic, per ounce................--.---- +22 +25 27% +25 -25% 25% +25 +25 .27% +30 +30 +30 +22 +20 18 +19 «IZ +17 +19 +20 
2 MISCELLANEOUS. 08 8 06 
Hops, New York state, choice, per pound ........-- +24 +22 -19 M54 .10 +09 .08 .08 -10 +09 07 +07 .10 aT, .10 “ -0) 07 :07 : 
Ru ber, up-river, Para, fine new, per pound ......... -69 -66 -65 -65 68 73% 71% “71 77 75 75 81 83 82 -83 87 85 +84 -87 88 
Tobacco, med. leaf, Burley,Colory (Louisville), per lb. “ed “12 II +13 13 +09 -10% 124% 13% 14 mie NIE 12 +12 a= +1025 «105 ey oe “15, 
Paper, news, roll, for perfecting press, per pound. .... .02\% .021% 02% +023 +023 102% -024% +023 .02% +022 2.15C.| 2.15C. +02 +0185 OI -0165 +017 01% +0165 -0165 
d bone, fine, average ton, steamed ......... 21.00 21.75 21.00 wees saa ses 23.00 23.00 22.50 21.50 23.00 22.00 20.50 19.00 20.50 20.00 19.50 19.50 21.00 21.75 
Hay, ence, prune (New York), per roo pounds... 8 ‘ 85 +95 +75 “75 75 .85 90 95 «go +95 .85 80 80. Ma: ree eZ fo 73 
Cotton seed (Honston), per ton 2,000 pounds......- || 15.8 Bhi 13.56 12.25 9.70 9.79 5-59 |%.20 9.00 | 12.00 aand 8.00 9.00 11,00 10,00 00 +00 00 $-00 o4 
| | { i 1 
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and Missouri Pacific coming next with in- 
creases in excess of $400,000 each. The 
following roads all report increases in excess 
of $100,000 each: 












Chicago, Rock Island & Pacific . Fs SCS $375,810 
Chicago, Milwaukee & St. Paul..--.-..- 256,246 
Cleveland, Cincinnati, Chicago & St. Lo 127,302 
Wabash: 2: 2tco ota ack os eee ae eee ee ceca 154,975 
Grand Trunk Systems: 2-2. 2 ene ones eene sa dee sam 133,460 


New York Central. scp. ene eee 
Chesapeake & Ohio ..-....-.....- 
Louisville & Nashville - 
Norfolk & Western 
mauthern oh Doge soe ae noe e kes 
Kansas City, Pittsburgh & Gulf__. 
Missouri Pacific & Iron Mountain ~ 
Canadian Pacific 


456,219 
140,850 
120,153 
145,802 
123,071 
186,658 
428,000 
306,000 
§11,228 
223,905 


$3,187,669 








If anything more remarkable than the 
large increases above shown were needed 
to establish the month of August as a red- 
letter month in railroad earnings it would 
be found in the very general tendency to 
increase manifested by the roads of the 
country as a whole. It is a notable fact, 
however, that fully three-quarters of all the 
roads reporting earnings for the month of 
August show gains. 

The total earnings of 107 railroads for the 
eight-months’ period ending with August 
aggregated $299,306,878 on a mileage of 
94,174, an increase of 2.3 per cent. over a 
year ago, which year, in turn, showed an 
increase of 5 per cent. over 1895, the latter 
year, in turn, showing a gain over 1894 of 
over 4 per cent. In the eight-months’ 
returns the best showing is that by the 
southwestern roads, with an increase of 7.3 
per cent., the southern roads coming next 
with an increase of 3.7 per cent. Three 
groups of roads still show smaller gross 
earnings than in 1896, but the percentages 
of decrease are slight and bid fair to disap- 
pear during the month of September. 


GROSS EARNINGS FOR AUGUST. 





GRANGERS. 

1897. 1896. Jnucrease. Decrease. 
Bur.,Ced.Rap.& North. $387,538 $347,748 — $39,790 Ss 
Chicago Gt. Western . 487,901 417,245 70,656 Ea 
Chicago, Mil. & St. P. 2,780,612 2,524,366 256,246 
Chicago, R. I. & Pacific 1,783,765 1,407,955 375,810 
Des Moines, N. & W.. 40,129 2,433 7,696 
*Des Moines & K. C.. 8,570 6,293 2,227 se 
Duluth, S. Shore & At. 170,122 1745595 aoe 4,473 
Gt.North. sys. (3 roads) 1,777,585 1,710,297 67,288 cate 
Iowa Central ._...-.... 161,070 129,754 31,316 Bene 
Kan.City& Northwest’n 34,677 26,636 8,041 aS 
*Kan. City & Omaha.. 14,969 7271 7,698 Does 
*Keokuk & Western.. 29,710 21,415 8,295 ese 
Minneap.,St.P.&5S.S.M 304,521 277,075 27,446 2-56 
Minneap. & St. Louis. 171,914 170,116 1,798 ges 
St. Jos. & G.Island... 110,7c0 64,200 46,500 pa. 
St. Paul & Duluth..... 137543 139,460 waee 1,917 
* Wisconsin Central... 282,007 286,015 ae 4,008 


CENTRAL WESTERN ROADS. 





Ann Arbor .....-..... 112,386 97,826 ee 
Balt. & Ohio Southw'n 575,615 525,159 Bae 
Chicago, Ind. & Louis. 296,978 239,140 Leen 
Chicago & E. Illinois... 294,475 296,531 2,056 
*Chicago & W. Mich. 94,431 103,950 9,519 
Cin., Ports. & Va...... 27,154 22,631 4 ae 
*Cleve.,Can.& South’n 29,649 39,316 9,667 
Cleve., Cin., C. & St. L. 1,248,262 1,120,960 ae 
Cleve., Lorain& Whl’g 100,130 104,056 goa 3,925 
Columbus, H.V.&Tol. 147,452 198,587 aa 51,135 
*Detroit,G.Rap.& W-. 79,765 75,068 4,693 ie 
Elgin, Joliet & Eastern 97,768 114,154 ee 16,386 
Evansville & Ind -..... 26,303 30,247 SS 3,940 
*Evansville & Richm’d 5,023 7,188 ees 2,165 
Evansville & T. Haute. 110,369 941449 15,920 beg 
*Flint & Pere Marq .. 152,925 1359596 171329 aeee 
*Grand R.&Ind.(4rds) 157,056 154,625 2,431 eae 
Illinois Central....... 2,162,091 1,650,863 11,228 este 
*Ind., Dec.& Western. 33,281 26,620 6,666 reals 
Tron Railway......--. 35392 3,197 195 Seas 
Kanawha & Michigan. 44,493 35,142 9,351 Che 

Lake Erie & Western... 324,872 271,913 25959 caer 
Louisv., Evans.& St.L. 131,038 145,074 Bees: 14,036 
Louisy., Hend.& St. L. 51,071 46,317 45754 cae 
Manistique........... 10,061 13,841 er} 3,781 
Peoria, Dec. & Evans. 92,566 79,613 12,953 t4 

Pitts., Lisbon & West’n 2,464 3,734 oes 1,270 
Pitts.&West'n(3 roads) 256,277 234,218 22,059 ae 

Tol.,Peoria & Western. 87,450 70,140 17,310 att 
*Tol., St. L. & K. City. 156,565 142,838 13,527 are 
Toledo & Ohio Central 100,945 126,069 ae 25,124 
Wabash stse.ses6s 1,218,180 1,063,205 154,975 Pe 
Wheeling & Lake Erie 73,129 103,537 ee 30,408 

TRUNK LINES. 

GrandTrunk of Canada 2,103,232 2,000,186 103,045 em 
Chic. & GdTrunk... 183,749 162,699 21,050 eos 
Det., G.H. & Milw.. 65,530 58,837 6,693 tore 
Cin., Sag. & Mack.~ 6,866 6,589 277 oes 
Tol., Sag. & Musk... 6,561 6,166 395 sees 

New York Central.... 4,272,138 3,815,919 456,219 oe 

COAL ROADS, 

Buff., Roch. & Pitts... 291,085 296,965 came 5,880 

Lehigh & Hudson.... 34,284 34,185 99 Ease 

N.Y., Ontario & West. 377,663 390,246 55 12,583 

*Western N. Y. & Pa. 209,629 213,100 woes 3471 

SOUTHERN ROADS, 

* Atlantic & Danville. . 31,450 29,155 2,295 ee 

Central of Georgia -.. 380,348 382,741 ee 25393 

Chesapeake & Ohio... 1,003,109 862,258 140,850 Bere 

Cin.,N.Orl.&Texas Pac 303,686 265,500 33,186 ont 

Fla. Central & Penin . 155,622 133,103 22,519 =. = 

Gads. & Attalla Union. 626 846 ace 220 

IGBORRides ene — seen e 112,225 112,469 ane 264 

Georgia & Alabama... 79475 799755 eces 280 

Gulf & Chicago....... 3,780 3,446 334 lanes 

Louisville & Nash.... 1,770,940 1,650,787 120,153 Dan 

*Memphis & Char.... 741738 58,099 16,639 aeee 


Mobile & Birm....... 
Mobile & Ohio......-. 
Norfolk & Western... 
Ohio River © 


Alabama Gt. South’n 


*Ft.Worth& Denv.City 
*Ft.Worth&R. Grande 
Gulf,Beaum’nt&K,City 
Internat. & Gt. North'’n 
K. City, Ft. S. d& M... 
K. City, Mem. & Bir-- 
Kan. City, Pitts. & Gulf 
Kansas City Sub. Belt. 
Mo., Kansas & Texas. 
Mo. Pac. & IronM ... 

Central Branch...-. 
Rio Grande Southern... 
St. Louis Southwestern 
*Texas Central....... 
Texas & Pacific...-.-.. 
* Un. Pac., Den. & Gulf 


Canadian Pacific. ..... 
Denver & Rio Grande. 
*Northern Pacific 
Oregon Railway&Nav. 
*Rio Grande Western. 
DUVETtOn Sse nasleese == 


*Interoceanic ... 
Mexican Central. -.... 
Mexican National. ._.. 
* Mexican Railway-... 





Increase, Decrease. 


1897. 1896. 

20,139 22,812 Ske 
311,805 279,137 32,668 
959,174 804,372 145,802 

85,508 85,300 208 

13,287 13,420 ee 

1,565,073 1,442,002 123,071 
136,038 123,440 12,598 
SOUTHWESTERN ROADS. 

73»123 48,039 25,084 

15,299 12,603 2,696 

12,150 8,844 3,306 
288,838 257,487 31,350 
387,148 329,247 57,894 

84,399 83,721 678 
268,045 81,387 186,658 

515705 379375 14,330 
987,769 983,529 4,240 

2,347,000 1,919,000 428,000 
121,000 72,000 49,000 

31,654 43,426 ---- 
373,400 343,900 29,500 

12,261 I1,745 516 
547,081 460,384 86,700 
191,914 150,935 49,979 

PACIFIC ROADS. 
2,175,000 1,869,000 306,000 
662,000 610,200 51,800 
I,208,05% 1,217,963 aia 
568,075 344,170 223,905 
167,800 132,600 35,200 
6,000 8,000 oeee 
MEXICAN ROADS, 
139,400 135,000 4,400 
986,767 825,998 160,769 
467,378 396,715 79,663 
221,160 168,295 52,865 
44,750 27,767 16,983 


*Mexican Southern... 


* Three weeks. 


GROSS EARNINGS FOR EIGHT MONTHS. 


Bur.,Ced.Rap.&North. 
Chicago Gt. Western ~ 
Chicago, Mil. & St. P. 
Chicago, R. I. & Pacific 
Des Moines, N. & W . 
*Des Moines & K. C.. 
Duluth, S. Shore & At. 
Gt. North. sys. (3 roads) 
Iowa Central ........- 
Kan.City& Northwest’n 
*Kan, City & Omaha. 
* Keokuk & Western. . 
Minn., St.P. & S.S.M.. 
Minn. & St. Louis -... 
St. Joseph & Gr. Island 
St. Paul & Duluth... 
* Wisconsin Central... 


Ann Arbor *. 2.5.2... 
Balt. & Ohio S.W..... 
Chicago & E, Illinois. 
*Chicago & W. Mich . 
Gin.; Ports. €. Vassie. 
*Cleve., Can.&South'n 
Cleve.,Cin.,C.& St.L.. 
Cleve., Lorain & W... 
Columbus, H.V. & Tol. 
* Detroit, G. Rap. & W 
Elgin, Joliet & East... 
Evansville & Ind 
Evansville & Richm‘d. 
Evansville & T. Haute 
*Flint & Pere Marq 

*Grand R.&Ind.(4 rds) 
Illinois Central -..-... 
Iron Railway. --..---- 
Kanawha & Michigan-~ 
Lake Erie & Western. 
Louisv.,Evans.& St.L. 
Louis., Hend.& St.L . 
Manistique-.-.-......-. 
Peoria, Dec. & Evans. 
Pitts., Lisbon & West’n 
Pitts.&West'n (3 roads) 
Tol., Peoria & Western 
*Tol., St. L. & K. City 
Toledo & Ohio Central 
Wiabashis sons sere sense 
Wheeling&Lake Erie. 


Gr. Trunk of Canada.. 
Chic. & G'd Trunk.. 
Det., G. H. & Mil-.. 
Cin., Sag. & Mack.. 
Tol., Sag. & Musk ~ 

New York Central -... 


Buff., Roch. & Pitts .. 
Lehigh & Hudson .. 
N. Y., Ontario & West 
*Western N. Y. & Pa... 


*Atlantic & Danville. 
Central of Georgia. -... 
Chesapeake & Ohio... 
Fla. Central & Penin. 
Gads. & Attalla Union. 
Geortigase-c-ceseon ee 
Georgia & Alabama... 
Gulf & Chicago....... 
Louisville & Nash... 
*Memphis & Char.... 
Mobile & Birm....-.. 
Mobile & Ohio......- 
Norfolk & Western... 
Qhio Rivets, Sesteas 
HOUMMETR Sas ames aoe ° 

Alabama Gt. South’n 


* Ft, Worth& Denv.City 
*F. Worth&RioGrande 
Gulf,Beaum’nt&K,City 
Internat. & Gt. North’n 
K. City, Bt S,e Moo. 
K. City, Mem. & Bir... 
Kan. City, Pitts. & Gulf 
Kansas City Sub. Belt. 
Mo., Kansas & Texas. 
Mo,, Pac. & Iron M... 

Central Branch .... 
Rio Grande Southern ~ 
St. Louis Southwestern 
*Texas Central. 
Texas & Pacific....... 
*U. Pac., Den. & Gulf. 


Canadian Pacific...-.. 
Denver & Rio Grande. 
* Northern Pacific .... 
Oregon Railway& Nav. 
*Rio Grande Western. 


*Interoceanic 
Mexican Central...... 
Mexican National .... 
*Mexican Railway ... 


GRANGER ROADS. 


Earnings, Miles, Earnings, 
1897. 1897. 1896, 
$2,550,540 1,136 $2,776,616 
351571320 928 3,043,855 
19,242,488 6,151 19,684,696 
10,078,754 3,57 958475303 

268,581 150 282,505 

931433 112 71,164 
1,032,124 584 1,389,374 
11,315,739 4,058 11,385,983 
1,046,689 509 1,154,138 

224,279 174 175»759 

1355477 194 605793 

245,187 148 248,794 
2,227,241 1,168 2,271,956 
1,243,892 388 1,225,031 

698,203 251 410,854 

899,315 248 897,126 
2,656,785 894 257371994 

»CENTRAL WESTERN ROADS. 

841,810 307 77233 
4,067,196 g2r 3,985,481 
2,483,479 545 2,482,474 

972,909 576 973,624 

160,524 12 175,420 

383,209 210 433,013 
8,745,551 1,838 8,511,154 

793728 192 914,604 
1,418,558 346 1,624,435 

7731237 334 7191736 

7495435 189 867,474 

179:239 156 196,983 

51,713 102 73551 

694,765 167 717277 
1,688,930 648 1,677,744 
1,533,045 585 1,639,092 
14,713,665 3,586 13,663,535 

23,641 20 31,236 

337,672 173 302,672 
2,229,666 725 2,247,637 

929,267 372 1,003,392 

306,727 166 308,420 

86,258 44 935479 
591,063 331 561,313 
27,104 25 27,971 
18371743 365 159445357 

577/941 248 626,161 
1,373,281 451 1,298,562 
1,019,605 371 1,155,766 
7:581,180 1,936 719375954 

640,332 247 892,251 
TRUNK LINES. 

12,443,441 3,512 12,091,404 

1,878,088 335 2,002,270 
603,267 189 573,891 
79390 53 81,990 
65,614 117 47,023 

29,118,317 2,395 28,437,972 

COAL ROADS. 

2,161,782 340 2,153,043 

234,906 go 261,803 
2,519,463 481 2,518,670 
1,751,065 651 1,854,592 

SOUTHERN ROADS. 

335,373 278 336,613 
3,107,51t 1,523 3,168,510 
71307007 1,360 6,721,974 
1,610,292 940 1,445,580 

59730 It 71209 
939,877 307 900,835 
654,387 450 495:277 

275325 62 24,448 
13,330,184 2,985 12,949,015 

815,736 330 747,948 

1935513 149 175,200 
2,486,604 687 2,272,627 
6,831,958 1,570 7+148,951 

585,321 -215 639,301 
12,289,552 4,803 11,694,067 
1,012,677 310 928,548 

SOUTHWESTERN ROADS. 

663,378 469 546,264 

174,290 146 177,161 

83,564 65 577165 
2,056,468 775 1,911,574 
2,923,993 961 25727,604 

738,342 276 699,856 
1,356,225 523 460,811 

310,075 35 227,231 
6,724,985 2,197 6,987,718 
14,854,000 4936 13,960,000 

693,000 388 474,000 

236,970 180 300,646 
2,759,162 1,223 2,864,703 

134,504 176 138,571 
4,064,094 1,499 39717,184 
2,0571033 974 1,848,292 

PACIFIC ROADS. 
13,992:117 6,476 13,815,432 
45536,060 1,666 4,701,453 
10,587,528 45367 = 10,800,443 
2,969,889 £059 2,651,803 
1,643,895 520 1,443,465 

MEXICAN ROADS. 
1,657,963 531 441,257 
8,508,185 1,860 6,520,396 
31848,799 1,219 311571366 
2,398,992 321 1,920,074 
464,731 227 3351476 


*Mexican Southern... 


* Three weeks, 
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365 
248 
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278 
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340 
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41752 
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775 
961 
276 
339 
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45367 
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520 
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IMPROVE OUR LEGISLATIVE 
PERSONNEL. 

Criticisms made by experienced men upon 
the work of our legislators have at least one 
point of agreement with the common con- 
sciousness of the people at large—namely, 
in the conclusion that the general level of 
the quality of our representatives in legis- 
lative halls should be raised. It is, indeed, 
idle to expect an improvement in the body 
of our legislation or the employment of 
more scientific legislative methods unless 
the average personnel of the immediate 
factors in our legislation can be elevated to a 
point above and beyond what it has reached 
to-day. General and abstract discussions 
about tendencies and conditions are all very 
well in their way, but the fact must not be 
lost sight of that the work of legislation, 
like that of all other spheres of human ac- 
tivity, is carried through by human beings 
and must take much of ‘‘its form and 
pressure” from the medium through which 
it comes. In brief, the problem of the im- 
provement of our legislation, whether in 
amending its form or limiting the liability 
to excessive and disturbing enactment or 
in uplifting the quality of the legislation 
itself, is in the last analysis the problem of 
improving the personnel of our legislators, 
and the same is true of the field of adminis- 
tration, whether in the smallest municipality 
or in the widest national field. - 

A recognition of the doctrine here laid 
down will clear the way for the practical 
work through which alone the improvement 
desired can be brought about. That prac- 
tical work is to be done by the public- 
spirited citizens of each legislative or admin- 
istrative district for themselves. It can be 
done at any time by the citizens of any one 
of those districts, and they may rest assured 
that the results of their work will not be 
confined to that district, but will affect 
others, sometimes to a degree hardly con- 
templated. It is just this practical work, 
which consists in the defeat of candidates 
undesirable through the lack of either 
character or attainments, which is most 
dreaded by those responsible for the nomi- 
nation of candidates, for general discussion 
can be resultful only in so far as it finds 
issue in action. 

The catalogue of the qualities neces- 
sary in a legislator may be made longer or 
shorter, according to circumstances. For 
the highest type of legislator the range of 
equipment cannot be too wide or too high. 
That type of man is rare, and the test 
applied to him could be used only within 
narrow limits; but the represented people 
have at least a right to require that their 
representative shall possess integrity, some 
degree of independence, common sense and 
the knowledge that comes of training and 
experience. It should not be necessary to 
mention the first of these qualities, but it 
is; for it is notorious that many men seek 
legislative office not for the usually meager 
salary attached and certainly not for the 
honor supposed to be connected with it, but 
for the opportunities for ‘‘making some- 
thing out of it” which are understood to 
present themselves. A little fearless activity 
on the part of citizens would decrease the 
number of candidates of this class, or at 
least of legislators elected from it. Closely 
connected with this quality is that of inde- 
pendence. To a considerable extent the 
action of legislators is directed by the re- 
quirements of party, but there are ques- 
tions upon which a man cannot abdicate his 
liberty of self action without being recreant 
to the trust which, in theory, he holds from 


the people as a whole. 


Independence in a 
legislator may, in fact, be classed under the 
head of integrity, and it is the quality, the 
possession of which, more than any other, 
makes a man a representative rather than a 


delegate. It is a habit of mind which in 
the nature of things can rarely, if at all, be 
found among a class of legislators who are 
given their places because ‘‘they need” 
them or because their district or locality is 
entitled to ‘‘something.” 

It is not every candidate that can reach 
the level attained by the ideal legislator, 
but where the choice of the electors is so 
wide and so untrammeled there is no reason 
why every man chosen to such a responsible 
position as that of a representative should 
not possess common sense, that valuable 
faculty that enables a man to steer clear of 
fads and to avoid all efforts looking to the 
enactment of unnecessary or impracticable 
laws. Indeed, it is probable that most 
legislators do possess this faculty, but from 
timie to time would-be Solons do make their 
appearance whose existence in office would 
seem to indicate that the fool-killer in 
certain localities has been remiss in his 
duty. It ought, one would think, be no 
difficult task te rule out of the running the 
faddist and the visionary, but to do this 
thoroughly the electors of each locality must 
feel themselves specially charged with the 
duty of seeing that its bill of health in this 
particular is clean. 

Finally, it is in the highest degree desir- 
able that the incumbency of legislators shall 
be of sufficient duration to insure to the 
people represented the valuable advantages 
arising from the experience, the training 
and the learning that come from length of 
service, and that can be acquired so well in 
no other way. As has been said, legislators 
of the highest genius cannot be expected in 
every locality, but experience, together with 
the natural endowments of integrity and 
common sense, will make highly useful 
legislators everywhere. Indeed it is, per- 
haps, not too much to say that the reputa- 
tion of those who hold the highest rank in 
our legislative history—the Websters, the 
Clays, the Calhouns—would have been dis- 
tinctly less than it is if they did not have 
the opportunity of long service which was 
accorded them by grateful constituencies. 
Local and state pride, if nothing else, should | 
powerfully impel the electors not to abridge 
the service of deserving representatives, for 
the influence of a locality served by a Sher- 
man, a Morrill, a Randall, or a Reed far 
outweighs in the halls of legislation that of 
constituencies whose representatives are ac- 
customed to be changed frequently, and 
who, as far as any effect on legislation 
is concerned, ‘‘ come like shadows, so de- 
part.” In the natural course of events, 
however, the opportunity for long service is 
conferred only on the fit, so that we are 


‘brought back to the proposition that nothing 


will take the place of a careful choice by the 
electors in the beginning. 


CIRCULATION AGAIN INCREASING. 


The money in circulation showed a net 
increase for the month of August amount- 
ing to $19,208,959. There were only two 
items showing a decrease, namely, subsid- 
lary silver, in which the decline amounted 
to $194,990, and gold certificates, in which 
there was a falling off of $209,090. The 
increases comprised $2,774,261 in gold 
coin, $1,429,942 in standard silver dollars, 
$9,924,687 in silver certificates, $1,581,425 
in Treasury notes of 1890, $2,042,362 in 
United States notes, $940,000 in currency 
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certificates of 1872 and $920, 362 in national 
bank notes. The official statement exhibit- 
ing the changes in money and bullion in 
the Treasury showed increases of $888,984 
in gold coin, $2,300,603 in gold bullion 
and $15,603 in silver bullion, and decreases 
of $1,429,942 in standard silver dollars 
(corresponding with the increase in circula- 
tion noted above), $951,375 in subsidiary 
silver, $2,823,425 in Treasury notes of 
1890, $2,042,362 in United States notes 
(corresponding with the increase in circula- 
tion noted above) and $1,170,944 in national 
bank notes. 

In the following table are shown in detail 
the general stock of money coined or issued, 
the amount in the Treasury and the amount 

‘in circulation on September 1: 


establishments reporting declined to 4,397 
in 1893, to 4,093 in 1894, to 3,629 in 1895, 
increasing, however, in 1896 to 4,609, the 
largest number reporting in the history of 
the bureau. 

The figures collated by the bureau show 
that the capital invested in the 77 industries 
reported on in 1896 amounted to $373,582,- 
161, a decrease of $17,350,602, or 4.44 per 
cent., as compared with the preceding year. 
This showing is not regarded as necessarily 
implying the withdrawal of capital from 
the productive enterprises of the common- 
wealth, and it is said that when taken in 
connection with other facts relative to the 
condition of the industries during the year 
it is apparent that while a, statistical de- 
crease is shown this decrease may be due to 
the small amount of stock on hand and in 


goods, 21.03, and worsted goods, 13.46 per 
cent. The aggregate value of the goods 
made and work done in these nine leading 
industries represented 58.08 per cent. of the 
goods made and work done by the estab- 
lishments reported in 1896. 

There was a decrease in the average 
number of persons employed in 1896, as 
compared with the preceding year, of 2.94 
per cent. There was also a decrease in the 
smallest number of persons employed of 
g.15 per cent., but the number of persons 
employed at periods of employment of the 
greatest number showed an increase of 
.43 per cent. The range of unemploy- 
ment was wider in 1896 than in 1895. In 
only one of the nine leading industries 
mentioned was there an increase, viz., in 
machines and machinery, where there was 


tions throughout the west. Covering, as its 
6,153 miles of main track do, such a wide 
expanse of territory, it is the typical granger 
railroad of the country; but though its 
main traffic is derived from agricultural 
sections, it also has a large iron-ore tonnage, 
and other interests of the same class, that 
are quickly affected by or reflect any 
change in general business conditions. 
Since last spring the price of the common 
stock has had a marked advance, going 
from 69% to 99, which latter figure it 
touched on Tuesday of the present week. 
Increased earnings and traffic and the 
strong probability which they were believed 
to create of a corresponding augmentation 
of the dividends on the common shares 
have been the basis for this movement, and 
the “Street” awaited with great interest 


General Amount in 


stock, coined In circulation ° ° , * 
ae pene. apa alan process of manufacture or to some of the|a gain in the average number of persons|the meeting of the company’s directors on 
UE a 671,852,373 $150,003,810 521,848,563 | . . . = 7 = 
Emuderdsiiyer dollars’ sz,003,742 308,908,078 3,085,664 |items classed as capital other than cash. employed of 6.79 per cent. The other eight} Thursday of this week, in view of the re- 
Subsidiary silver ..... 74:2735577 15.335:285 58,936,292 ° ' : ° ‘ P 
Gold certificates... Teeoyesy  neents8. ay oe7.7e | The term capital as used in the reports of | industries showed decreases as follows, viz.: | ports emanating, to all appearances, from 
Silver certificates .... 379,112,504 11,249,167 367,863,337 F F = ; 7 
Treasury notes, act the Massachusetts bureau does not mean] Boots and shoes, 2.12 per cent.; carpet-| authoritative sources, and which indicated 
July 14, 1890 .....- 112,672,280 29,526,968 83,145,312 


merely cash capital or capital stock, but 
includes all forms of capital devoted to 
production, such as cash value of buildings, 
land, machinery and fixtures and stock on 
hand or in process of manufacture. Some 
of the elements are variable from year to 
year, and a small amount of stock on hand 
or in process of manufacture at the time the 
return was made would have its effect in 
showing diminished capitalization without, 
of course, affecting the condition of the 
industry, and, on the other hand, an invest- 
ment in stock purchased in a favorable 
market, the same being held at the time 
of making the return, would render the 
amount of capital invested relatively larger 
than would be found at a time when the 
stock on hand was comparatively light. 
Figures relating to nine leading indus- 
tries, representing 65.80 per cent. of the 
capital invested as returned in 1896, show 
an increase of capital in two, namely, .20 
per cent. in carpetings and 2.44 per cent. in 
machines and machinery. In the other in- 
dustries a decrease is shown, amounting to 
13.73 per cent. in boots and shoes, 2.79 per 
cent. in cotton goods, 13.55 per cent. in 
leather, 8.06 per cent. in metals and 
metallic goods, 4.10 per cent. in paper and 
paper goods, 12.52 per cent. in woolen 
goods, and 2.27 per cent. in worsted goods. 


ings, 8.32 per cent.; cotton goods, 2.18 per 
cent.; leather, 11.45 per cent.; metals and 
metallic goods, 3.08 per cent.; paper and 
paper goods, 4.59 per cent. ; woolen goods, 
15.29 per cent., and worsted goods, 7.96 
per cent. 

The total amount paid in wages in the 
establishments reporting showed a decrease 
of 3.01 per cent. in 1896, as compared with 
1895. An increase was shown in only one 
industry, viz., machines and machinery, 
where the gain was 7.26 per cent. The 
other eight leading industries showed per- 
centages of decrease as follows, viz.: Boots 
and shoes, .o2 per cent.; carpetings, 
15.57 per cent.; cotton goods, 1.41 per 
cent.; leather, 13.45 per cent.; metals and 
metallic goods, 3.50 per cent.; paper and 
paper goods, 5.24 per cent.; woolen goods, 
17.10 per cent., and worsted goods, 14.30 
per cent. The average annual earnings 
per head without regard to sex or age for 
the seventy-seven industries reporting was 
$425.16 in 1896, a slight decrease, .o5 per 
cent., as compared with the preceding 
year. The range from highest to lowest 
average earnings was from $706.42 to 
$282.25 in 1896, as compared with a range 
of from $712.32 to $300.83 in 1895. 

It scarcely needs the evidence afforded by 
statistics to show that the higher earnings 


that an extra dividend of 1 per cent. would 
be added to the regular 2 per cent. half- 
yearly distribution of surplus profits among 
the stockholders. This was fully verified 
by the outcome of the meeting on Thurs- 
day, the regular and extra I per cent. 
dividends being declared. At the same 
time, the common stock scored a further 
advance, selling up to Iol. 

The annual report of the St. Paul Com- 
pany appeared at the end of last week, and 
under the circumstances referred to above 
is published very opportunely for examina- 
tion and analysis. Covering, however, as 
it does the fiscal year ending June 30, its 
results apply to a period which was dis- 
tinguished by the unfavorable nature of 
general conditions that affected railroad 
properties, and not by any of the present 
and prospective improvement in that re- 
spect to which the rise in the market price 
of its shares and those of railroad corpora- 
tions generally is attributable. 

The income account for the year included 
in the report compares as follows with that 
for the preceding year, the mileage—6, 154 
miles—representing an increase of only 
three miles of main track: 


United States notes.. 346,681,016 92,248,702 254,432,314 
Currency certificates, 

act June 8, 1872.... 63,650,000 375,000 63,275,000 
National bank notes.. 230,593,674 4,517,847 226,075,827 











SOG ence aon. $2,369,354:335 703,674,237 $1,665,680,098 
_As compared with the corresponding date 
last year, the gold coin in circulation shows 
an increase of over $57,850,000, silver certifi- 
cates show an increase of over $22, 100,000, 
United States notes a gain of over $22,- 
400,000, currency certificates of 1872 an in- 
crease of $24,880,000 and national bank notes 
an increase of over $10,200,000. The de- 
creases comprised over $360,000 in standard 
silver dollars, over $750,000 in subsidiary 
silver, nearly $1,850,000 in gold certifi- 
cates and over $8,100,000 in Treasury notes 
of 1890. 

The total amount of money in circulation 
on September 1 amounted to $1,665,680, - 
098, which represents an increase of over 
$126,500,000 as compared with the corre- 
sponding date last year. On the basis of 
a population estimated by the Treasury 
experts at 73,199,000, the circulation per 
capita is put by them at $22.76. This is 
an increase of 23 cents per capita for the 
month and of $1.28 as compared with the 
corresponding date last year. 

The regular monthly statement of the 
Comptroller of the Currency regarding 
national bank circulation shows a total out- 


— Year ending June 30 
1807. 1896. Changes. 
Gross earnings ......- $30,486,767 $32,681,828 Dec. $2,195,061 
Operating expenses .. 18,577,539 19,676,808 Dec. 1,099,269 

















standing on August 31 amounting to $230,-| The stock used in all the industries re-|rule in the industries demanding greater See ere sea chee te speech 
508,524. This represents a decrease of} ported in 1896 was valued at $302,272,325, | Skill and employing males chiefly and the] Total income... $12,072," 5t $13,069,877 Dec. $997,826 
$250,412 for the month, but an increase of], decrease of $16,481,217, or 5.17 per | lower earnings in factory industries employ- a a a ld oui Sal = trae 
$982,075 for the twelve months ending | cent,, as compared with the preceding year. | ing a large proportion of females and young Pie edo net cases ee ee 
therewith. The portion of the circulation | Of the nine leading industries, the value of| persons. The statistics show that each of gg SUIS eens $686.94 $.s54076 Deo. Horas 

for common ....----- 5. 7:72 ec. 1.84 


based on the deposit of bonds amounted to 
$205,755,976, a decrease of $742,980 for 
the month and of $4,537,588 for the year 
ending therewith. The portion of the cir- 
culation secured by the deposit of money 
amounted to $24,752,548, an increase of 
$492,568 for the month and of $5,529,673 
for the year ending therewith. 


the employees worked on an average 279.43 
days in 1896, as compared with 291.50 days 
in 1895, a decrease of 12.13 days, or 4.16 
per cent. The average proportion of busi- 
ness done was 58.98 per cent. in 1896, as 
compared with 62.56 per cent. in 1895, of 
the full productive capacity of the establish- 
ments reporting, which represented a de- 
crease of 5.72 per cent. last year, as com- 
pared with the year preceding. It will be 
seen, therefore, that, taking the showing as 
a whole, there was a decrease in the indus- 
trial activity of the manufacturing estab- 
lishments of Massachusetts for the year 
1896, as compared with the year before. 


stock used in which amounted to 58.71 per 
cent. of the aggregate value of stock used in 
1896, two, viz., cotton goods and machines 
and machinery, showed increases of 8.77 
per cent. and 4.23 per cent., respectively. 
The others showed decreases as follows, 
viz.: Boots and shoes, 3.02 per cent.; car- 
petings, 23.84 per cent.; leather, 16.63 per 
cent.; metals and metallic goods, 3.59 per 
cent.; paper and paper goods, 8.13 percent. ; 
woolen goods, 20.94 per cent., and worsted 
goods, 17.30 per cent. The value of the 
goods made and the work done in the estab- 
lishments reporting amounted to $537,- 
720,294, a decrease of $31,376,727, or 5.51 
per cent., as compared with the preceding 
year. Only one of the nine leading in- 
dustries, viz, machines and machinery, 
exhibited an increase in product, amount- 
ing to 9.46 per cent. In the other leading 
industries the following percentages of de- 
crease were shown, namely, boots and shoes, 
2.22; carpetings, 21.34; cotton goods, 2.76; 
leather, 14.92; metals and metallic goods, 
4.13; paper and paper goods, 7.93; woolen 


The surplus for the year just ended was 
accordingly equal to 5.88 per cent. on the 
$46,027,261 of common stock, as compared 
with 734 per cent. earned for the common 
in the preceding year, or a decrease of 
about 1% percent. These results can only 
be described as very satisfactory, and go far 
to bear out the assertion frequently heard 
that under its present management the St. 
Paul road has been put upon a working 
basis corresponding closely in economy and 
efficiency with the best regulated eastern 
railroad systems. It might be noted in- 
deed that the average train load for the 
year, 167.02 tons, shows the fractional de- 
crease of .o6 ton per train, as compared 
with 1896, though this would probably in- 
dicate that the maximum of efficiency had 
been reached in that direction, and that 
any further improvement will be dependent 
on the continuance of the policy of better- 
ments to the permanent way and equip- 
ment. Even with the generally unfavorable 
conditions that prevailed during the year in 





STATISTICS OF MANUFACTURES 
IN MASSACHUSETTS. 


The eleventh annual report on the statis- 
tics of manufactures in Massachusetts com- 
prises returns from a greater number of 
establishments than any of its predecessors, 
more than four times the number considered 
in the first annual report of the Bureau of 
Statistics of Labor, which was for the year 
1886. In that year and the year following 
returns were received from 1,027 establish- 
ments. * The year 1888 showed an increase 
to 1,140 and the year 1889 to 1,364. In 
1890 there were returns from 3,041 estab- 

> lishments, in 1891 from 3,745 and in 1892 
- from 4,473. From that year the number of 





THE ST. PAUL’S YEAR. 

Not only is the Chicago, Milwaukee & St. 
Paul Railway Company’s stock one of the 
pivots of the speculation in securities, but 
particularly since the management of the 
company was removed from the domain 
of speculation and placed in conservative 
hands the property’s performance has been 
in a large degree an index to railway condi- 
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question, the expenditure for construction 
footed up $780,000, of which $303,000 was 
for new equipment and $206,000 for new 
ballasting, while 23,000 tons of new steel 
rails have been laid in the year, an increase 
of 1,100 tons over the amount laid in the 
preceding year. These items are of im- 
portance, indicating as they do that the St. 
Paul’s management is sparing no effort or 
expense within proper limits to bring its 
road up to a high standard in its physical 
features. 

As was the case with other roads, the St. 
Paul suffered from decreased tonnage during 
the year just ended. Its freight earnings for 
the twelve months, $22,104,802, compared 
with $23,887,930 in the year ending June 30, 
1896, show a decrease of $1,783,127, and the 
number of tons of freight carried for the 
year, 11,554,153, shows a loss of 655,000 
tons. Taking the number of tons trans- 
ported one mile, which was 2,193,241,000, 
as compared with 2,381,667,000 in 1896, 
there is a loss of 188,426,000 tons carried 
one mile each. At the same time, it is to 
be noted that the average rate per ton per 
mile shows a slight gain instead of a loss, 
as might be expected, which of itself is 
something of an evidence of conservatism 
in the management of the property. The 
average charge per ton per mile is 1.008c., 
against I.003c. per ton per mile in 1896, an 
increase of .oo5c. The passenger earnings 
for the year are given as $5,717,495, a de- 
crease of $430,000, and the rate per pas- 
senger per mile was 2.277¢., against 2.357¢c. 
in 1896, a decrease of .o80c. In spite of 
this, the funded debt shows a decrease of 
$1,399,000 since June 30, 1896, the interest 
charges per mile of the road being $1,237 
By the refunding of the bonds 
upon the Prairie du Chien division of the 
property, an annual saving of $155,450 per 
annum in charges has been effected. None 
of the company’s treasury bonds has been 
sold during the year, the amount so held 
being $5,433,000. It should, however, be 
noted that the preferred stock has increased 
$2,159,000, owing to the surrender and con- 
version of prior lien bonds to which that 
privilege attaches. 


per annum. 





ILLINOIS CENTRAL’S EXPERIMENT. 


One of the most important and signifi- 
cant items in the annual report of the 
Illinois Central Railroad Company for the 
past fiscal year relates to the efforts of its 
management to interest the employees of 
the corporation in its future as owners of its 
stock. Four years ago the plan was set on 
foot of assisting those in the employ of the 
company in buying, through payments by 
installments, one share at a time, of the 
capital stock at par. The result, it seems, 
has been that up to the date of the com- 
pany’s report for the year ending June 30, 
1897, 399 officers and employees, exclusive 
of members of the board of directors, 
have become the owners of 1,969 shares, 
while 1,624 have made partial payments on 
purchases under the plan in question and 
are on the road to becoming the absolute 
owners of one share apiece. The sum held 
by the company on account. of such partial 
payments at the date of the report now 
under consideration was $54,794, or an 
average per share on that account of 
$33.74. The plan is certainly a unique 
one and deserves every success. Thus far 
it seems to have worked well, and, judging 
from the remarks made upon it in the 
public press of the section served by the 
Illinois Central system of lines, has met with 
general approval, 








A further and a very interesting result of 
the adoption of the plan just referred to is 
also noted in the report. It would seem 
that before it went into force few, if any, of 
the company’s shares were held in localities 
on or contiguous to its lines otherwise than 
in the cities of Chicago, New Orleans and 
Cairo, Ill. The purchase of stock by the 
employees has, however, had a more than 
personal influence. It has, so the report 
states, led to purchases, in some cases, of 
an extensive character by other persons re- 
siding upon the company’s lines, and, it 
adds, that at the present time there are 
shareholders registered upon its stock books 
whose homes are in every state and almost 
every county served by the railroad. As 
the directors state very properly, such 
ownership must have an important and 
good effect upon the future of the com- 
pany, and steps have been wisely taken to 
encourage such ownership, among them 
being a provision by which stockholders, at 
the time of the annual meeting, are to re- 
ceive free transportation-over the company’s 
lines from the station nearest their resi- 
dences and registered address to Chicago 
and return. The results of this plan are 
certainly sufficient to commend it to the 
managements of other dividend-paying rail- 
roads, especially in the west, where one 
of the most common forms of hostile expres- 
sion toward railroad corporations is based on 
the fact that the ownership of the roads is 
vested entirely in the east, or as the local 
people are apt to put it, in Wall street. 
The great obstacle to individuals or even 
corporations in parts of the country served 
by the great railroad systems becoming part 
owners in the properties, on a small scale 
perhaps, has been distance from the finan- 
cial centers and lack of acquaintance 
with the methods by which ownership ean 
be acquired as well as of facilities for so 
doing. As the Illinois Central’s manage- 
ment points out, an easy plan for securing 
this desirable result in the case of em- 
ployees is eminently calculated to induce 
others residing in the same neighborhoods 
to invest their savings in the stock of the 
companies, particularly if knowledge of their 
condition and traffic and confidence in the 
conservatism of their management and con- 
fidence in their dividend-paying ability are 
matters of personal knowledge. 

The annual report of the Illinois Central 
for the year ended June 30 last is, in its 
way, amodel document. The comparison 
of results with those of the preceding year 
is as follows : 


—Year ending June 30—~ 







































































2 1897. 1896. Changes. 

Gross earnings. _____ $22,110,937 $22,002,842 Inc. $108,095 
Operating expenses. 15,735,885 14,962,276 Inc. 773,609 
Net earnings -.. $6,375,052 $7,040,566 Dec. $665,514 
Other income -...... 2,164,196 1,918,464 Inc. 24,732 
: Total income. . $8,539,248 $8,959,030 Dec. $419,782 
Fixed charges -..... 5,760,698 5,873,305 Dec. 112,607 
_ Balance .......- $2,778,550 $3,085,723 Dec. $307,175 
Dividends! ._.J2.-.<. 2,625,000 2,562,500 Inc. 62,5c0 
Surpluss, ca. <ee $153,550 $523,225 Dec. $369,675 
Betterments ........ 150,000 422,509 Dec. 272,500 
Balance me. =. sae $3.550 $100,725 Dec. $97,175 


It will be noted that the increase in ex- 
penses of operation is extremely large, 
which is explained by the extra outlay for 
maintenance of way and equipment. The 
outlay under these heads was 28% per cent. 
of the, gross receipts for the year, as com- 
pared with 26 per cent. in 1896, and it is 
further stated that the company now has on 
hand two years’ supply of steel rails, having 
taken advantage of the recent extremely low 
prices. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 











STREET’S, with comparisons for three pre- 
ceding years, were as follows: 
INCREASES OR DECREASES OF AVAILABLE WHEAT EAC 


WEEK IN THE UNITED STATES AND CANADA,. 
{East of Rocky Mountains.] 





Bush. week end’g 1897. 1896. 1895. 1894. 

january 2.. +371,000 +645,000 —578,000 —379,00¢ 
January 9.. ---446,000 +671,000 —r1,422,000 1,045,000 
January 16.. —x,261,000 —177,000 —1,708,0c00 —522,000 
January 23.. —1,521,c00 —472,000 —I,147,000 —90,000 
January 30.. —1,954,0c0 —844,000 —r,935,000 — 666,000 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —zr,118,000 
February 20. 1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —z1,700,000 —2,320,000 
March 6.... —1,205,0c0 1,685,000 —1,889,000 —x,382,00c 
Marchi13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1I,596,000 —1,034,000 
March 27.... —r,951,000 —795,000 —2,421,000 —765,000 
April! 35226 —342,000 —1,286,000 —2,310,000 —1,287,000 
April 10..... —1I,229,c00 —1,586,000 —2,629,000 —2,219,000 
ApHIz7 seas —948,000 —1,390,000 —2,451,000 1,391,000 
April 24.--.. —969,000 —1I,433,000 —3,442,000 —2,380,000 
May ‘ts. —3,116,000 —4,359;000 —4,283,000 —2,033,000 
May 8..... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
Mayers sosae —3,053,000 —-2,629,000 —3,093,000 —1,975,000 
May 22._-.. —=,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29.-.-. —2,012,000 —2,560,000 —2?,717,000 -——2,297,000 
June 5-seo6 —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 12..... —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
Junerg2- 2-5 —2,861,000 —1,723,000 —1,883,000 —1,853,000 
June 26..-.< —2,528}000 —2,103,000 —3,023,000 —1,581,000 
uly (Zi24- <9 —1,360,007 —x,942,000 —1,566,000 —863,000 
July 10... .5.¢ —1,446,0c0 +419,000 —2,158,000 —1,008,000 
aly 2722 seen —2,156,000 —335,000 —1r,069,000 —13,000 
July 24.. +203,0c0 —210,000 —855,000 +2,975,000 
July 31 +1,462,00c —872,000 —TI,153,000 -+3,455,000 
August 7.. —498,000 —522,000 —540,000 2,875,000 
AuguSt 14... —1,050,000 —580,000 —1,39C,000 1,566,000 
August 21... —77,000 —I41,000 —1I,366,000 1,646,000 
August 28... —1,806,000 +417,000 -+1,263,000 -+3,973,000 
Sept, -A.so5— —289,000 +1,1¢4,000 -+2,857,000 +43,915,000 
Septxt 2.35 +1,146,000 -++1,960,000 -++2,061,000 
Sept.18 oo. +2,273,000 -+2,709,000 2,693,000 
septi25 2-25 —157,000 -+2,820,000 3,605,000 
October 2.. +2,001,000 +3,094,000 -+3,369,000 
October 9.. -+-3,491,000 -4,706,000 2,611,000 
October 16.. +3,880,000 -+3,785,000 4,005,000 
October 23.. +4,011,000 +5,251,000 -+-3,789,000 
October 30.. +1,379,000 +3,68r1,000 -+2,198,000 
November 6 1,931,000 -+4,638,000 1,138,000 
November 13 +1,653,c00 + 4,353,000 -+1,278,000 
November 20 —1I,197,000 +1,510,000 1,729,000 
November 27 —2,670,00c -+1,589,000 -+898,000 
December 4 —1,991,000 +237,000 —314,000 
December Ir —2,199,000 +4,471,000 -+4?,005,000 
December 18 +1,236,000 -+3,636,000 —219,000 
December 25 —579,000 1,737,000 —881,000 





Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 














In store Sept. Indian 
4, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 3,066,000 13,000 107,000 2,°CO 11,000 

Priv. elev’s.. 465,000 Mae seen aa = ee 
Duluth. 2222. 535,000 188,000 147,000 235,000 408,000 
N.W.Int.stocks 440,000 et ate Scors Bose 
Milwaukee .... 69,000 219,000 9,000 30,000 60,000 

Privy. elev’s.. 288,000 88,000 200,000 237,000 46,00. 
Omaha and C, 

Bluffs. 2.2. 35,000 230,000 8c,000 iece 5,000 
Burlington -... 21,000 344,000 97,000 eae 11,000 
Davenport and 

Rock Island. 10,000 15,000 2,000 25,000 Fenn 
Leavenworth.. 100,000 44,000 22,000 aaa es 
Kansas City... 1,235,000 263,000 T19,000 RAE 7,000 
St. Joseph..... 50,000 320,000 4,000 1,000 26,000 
Chicago ...... 1,8£0,000 14,139,000 2,975,000 30,000 490,00. 

Priv. elev’s.. 831,006 2,475,000 2,592,000 eerie rege 
Peorial.-sssues Pes 49,000 32,000 aide ares 
joliet's..css<s- 34,000 eter 125,000 ease gene 
Kankakee..... As5 60,000 90,000 teas oe) 
altOm | Saupe ae 69,000 290,000 awe —— 
Quincy=--=—. == _ 58,000 aaa Se55 ae 65 ate 
*Evansville ... 25,000 aoa ee wwe awe 
Indianapolis -. 318,000 68,000 57,000 mins 6,000 
St. Ioouissesccs: 1,455,000 287,000 184,000 =ses — £00;600 

Afloat:s. 252. 40,000 20,000 <st5 tae SO 
Louisville ..... 363,000 253,000 111,000 cio 10,000 
Memphis -.... 11,000 12,000 20,000 Sees —-. 
New Orleans .. 445,000 905,000 25,000 Se64 meee 
Galveston .. .. 480,000 ae ates A Sake: 
On Mississippi- 43,000 56,000 20,000 ae 26,000 
On lakes... .. 1,053,000 6,346,000 1,579,000 348,000 10,000 
On: canals... 166,000 1,565,000 62,000 127,000 63,0c0 
Detroit-—..-... 241,000 22,000 18,000 13,000 116,000 
Grand Rapids. 55,000 2,000 3,000 neon ey. 
Lansing ....-.. 19,v0G Sets meri Saas eee 
Port Huron_... 35,000 360,000 325,000 Ss de Sens 
Toledos.—- ss.2 563,000 553,000 820,000 scee | 243,000 
Cleveland._... 51,000 3,000 77,000 a Soc5 
Cincinnati -... 4,000 5,000 45,000 1,000 re) 
Alvis! 5 ae 90,000 34,000 120,000 1,000 3,000 
Wheeling..... 4,000 2,000 5,000 eke SocS 
Pittsburgh . .. 30,000 12,000 Bee. 2,000 99,000 
Buffalo. 525. 834,000 1,087,000 530,000 416,000 5 
Rochester...-.. 136,000 6,000 12,000 S555 
Syracuse...... 17,000 5,000 6,000 7:©00 
Oswego. 2....=. rs) 78,000 te -4 46,000 
Ogdensburg -. 50,000 375,000 10,000 meee 

i . ee a 8,000 
95,000 25,000 10,000 
eoee 100,000* 50,000 2 
40,000 836,000 117,000 paws Bae 
958,000 2,559,000 1,703,000 28,000 580,000 
25,000 138,000 13,000 i 8,000 
Philadelphia .. 647,000 989,000 134,000 sane eer 
Baltimore ._._. 1,394,000 1,603,000 306,000 Sec «= £2,000 
Newport News 108,000 702,000 8,000 Ee See 
Montreal. ..... 226,000 39,000 509,000 32,000 12,000 
Toronto yeas. 25,000 Sates 6,000 2,000 ae 
Kingston... .. ae 15,Coo soee cb Sees. 
Winnipeg..... 141,000 eee cone, seo oces 
Manitoba el’v. 375,000 evan Ho pone oo 
Ft.Win., Pt. Ar. 
& Keewatin. 394,000 = Bart HP tee 


Sept. 4, 1897.. 20,073,000 37,528,000 13,784,000 1,578,00¢ 2,499,000 


Aug. 28, 1897. 20,362,000 33,493,000 13,281,C00 1,279,000 2,029,000 
Sept.5, 1897.. 58,692,000 17,915,000 12,084,000 1,183,000 1,801,00¢ 
Aug. 1, 1897-. 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897.. 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. t, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0¢0 
Oct. 1, 1896.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,0.0 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,. CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,c00 13,460,000 957,000 15,467,000 
May f, 1896 . 80,390,090 13,239,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 90,442,c00 19,290,000 14,326,000 1,298,000 1,631,c090 
Mar. 1, 1896 ~ 94,538,000 17,040,000 12,211,cCO 2,081,000 1,710,000 
Feb. 1, 1896. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 


Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 
* Last week’s totals. 





Considering the usually steady growth of 
the business of the Patent Office, it is not 
surprising to learn that a greater number 








of applications for patents was filed in the 
calendar year 1896 than in any other in the 
history of the Patent Office. Not only that, 
but the number of applications filed for the 
first six months of 1897 exceeded by more 
than 7 per cent. the number received in the 
first half of the preceding year. It appears 
that there were 25,559 applications filed in 
the first six months of 1897 and that the 
patents granted were about 6 per cent. in 
excess of those granted in the first half of 
the year preceding. During the fiscal year 
ending June 30 last the Patent Office cleared 
$317,135, an amount which increased the 
surplus on hand at the close of the fiscal 
year to $5,093,614. It seems clear that 
the strides made in the last few years in 
invention and discovery, advances which 
will seem more remarkable than they do at 
present when we have got at a point of 
time more remote from them, are playing 
their part in swelling the business of the 
Patent Office. 


In his opening address as president of the 
Geographical Section of the British Associa- 
tion, at Toronto, recently, Mr. Scott Keltie 
said that there was a prevalent belief that 
geographers had nothing more to learn in 
Europe and that that continent had been 
thoroughly explored. It was true, he said, 
that nearly every country in Europe had 
been or was being trigonometrically sur- 
veyed, and that except some parts of the 
Balkan peninsula and the north of Russia 
the topography of the continent had been 
accurately mapped on scales and by meth- 
ods sufficient at least for the purposes of 
the geographer; yet there were districts 
in the Balkan peninsula — for example, 
Albania—which were as vaguely known as 
central Africa. It was, he said, a delusion 
to think that because a country had been 
fully mapped the occupation of the geog- 
rapher was gone. It was, in fact, only 
when a region had been accurately mapped 
that the work of geographical research 
began. The student with a satisfactory 
map of a definite district as his guide would 
find on the spot abundant occupation in 
working out its geographical details, the 
changes which have taken place in its topog- 
raphy and the bearing of its varied features 
upon its history, inhabitants and industries. 
This sort of work has now been in progress 
in Germany for over ten years, but has not 
yet made much progress in England. 


This points to a field for geographical 
work in the future, but much still remains 
to be done in exploring the unknown or 
the little known regions of the globe. 
southern and central Arabia there are tracts 
which are entirely unexplored. Another 
region where real pioneer work still remains 
to be done is Thibet and the mountainous 
districts bordering it on the north and east. 
In Africa the pioneer work of exploration 
has been to a large extent accomplished; 
lines have been run in all directions and 
the main features have all been blocked out. 
To fill in between those lines will, however, 
require years of careful exploration. One 
or two regions still afford scope for the 
adventurous pioneer. To the south of 
Abyssinia and to the west and the north- 
west of Lake Rudolf, on the upper Nile, 
is a region of considerable extent which is 
still practically unknown. In the western 
Sahara there is an extensive region inhab- 
ited mainly by the intractable Tuaregs, of 
which our knowledge is extremely scanty. 
In North and South America, particularly 
the latter, there are still extensive fields for 
exploration, 


In- 
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CURRENT BUSINESS NEWS. 


Industrial. 


The woolen mill of Sampson & Williams, at 
Fairfield, Me., is to be run on double time, begin- 
ning this week. 

The Falls Company, of Norwich, Conn., manufac- 
turers of cotton goods, have started up on full time, 
giving employment té soo hands. 

The gasmakers at the Buhl Steel Mill, Sharon, 
Pa., have struck for an advance in wages of from 
12% tors cents an hour, and the mill has shut down, 
throwing several hundred men out of work. 

The following statement gives the domestic pro- 
duction of copper and exports for the first eight 
months in tons of 2,240 pounds: 





1897. 1896. 
Production for eight months. .... FR Ces 141,995 1345775 
United States exports 88,112 78,322 
Left for home consumption...... --...------ 53,883 56,453 


Although the above shows an increase in production 
of 7,220 tons, exports show an increase of 9,790 
tons. Foreign demand for American copper has 
increased more rapidly than production. 

Over 1,500 union cloakmakers in New York have 
returned to work and 800 have gone on strike. 

The New York Hera/d has estimates given by 
the officials of the trades unions showing that of 
the 157,700 men employed in the various trades in 
this city there are now employed 142,350. A year 
ago only 106,200 were employed. There are now 
15,000 artisans unemployed, against 51,000 a year 
ago. 

A Manchester (N. H.) dispatch says that the 
Amoskeag mills have started on full time after a 
shutdown of one month. Eight thousand opera- 
tives have returned to work. All the big mills in 
the city are now running. 

There is great activity at the Fresno raisin-pack- 
ing houses preparing for the opening of the raisin 
season. A good many hands are already employed 
and it is estimated $40,000 in wages will be dis- 
tributed monthly from the time the season is fairly 
opened. 

~The Chattanooga Zvadesman's southern corre- 
spondents report a large increase in trade. The 
demand for all manufactured products is active, 
and the mills that closed down during the dull 
season to curtail production have nearly all re- 
sumed operations. 

Alliron mills and manufacturing concerns in the 
Mahoning valley, Ohio, report the largest orders for 
export received in years. Indications for a speedy 
settlement of the coal strike have given great impetus 


to manufacturing. Reports from twenty big plants 


indicate business 70 per cent. better than a year ago 

The 3,000 striking vestmakers at New York have 
returned to work and the strike is practically over, 
with a victory for the strikers. Numerous cloak- 


-makers have also returned to work at the advance 


demanded. 

Vast quantities of tin-foil are used for the packing 
of domestic Limberger cheese, the material being 
sent to the northwestern states for that purpose by 
the carload. 

An Owosso, Mich., dispatch says that Todd Kin- 
caid, president of the Corunna Coal Company, has 
notified his miners that since the 1st of the month 
the price for digging has been advanced 5 cents per 
ton, making the rate from 8oc. to goc. per ton, an 
advance from toc. to 25c. per day to each miner. 
The advance was given unsolicited. 


Commercial. 


- The Mark Lane Express says: ‘‘ The weather 
has been adverse to the completion of the harvest, 
and the quantity of grain still out is considerable. 
The French wheat crop is estimated at 31,000,000 
quarters by the chief writers of the Paris press. 
Correspondents of English business firms state that 
the crop will amount to from 23,000,000 to 36,000,000 
quarters. The Austro-Hungarian crop is stated to 
be 17,000,000 quarters. If thisis true it adds greatly 
to the gravity of the situation. The American 
crop is reckoned by careful judges to be 68,500,000 
quarters, or I1,000,000 quarters improvement, to 
offset a decline of 9,000,000 quarters in Russia and 
6,000,000 to 10,000,000 quarters in France. All the 
figures point, therefore, to a deficiency in the world’s 
supply of 14,000,000 quarters.” 

The National Provisioner says: ‘‘ The September 
stocks of lard seem to many disappointingly large, 
but we understand from private information that 
most of this is old lard which is not fit for delivery 
and export. Europe wants our products and must 
have them on account of small crops and increasing 
consumption. The consumption this year in Ger- 
many will be fully 700,coo tierces, compared with 
500,000 last year. Same holds good for the con- 
sumption of meats, which will be two or three times 
as large as it was last year.” _ 

The Orange Fudd Farmer places the domestic 





winter-wheat yield at 365,c00,000 bushels and the 
yield of spring wheat 223,000,000 bushels; total, 
588,000,000 bushels. 

The heavy movement of west-bound merchan- 
dise has stopped the hauling of empty cars. Thé 
St. Paul is to borrow 5,coo cars from southern 
roads, 

The southern iron market is strong and sales are 
increasing, with advancing prices. The Tennes- 
see Coal, Iron & Railroad Company have advanced 
prices for pig iron 25c. per ton and report a sale 
amounting to $50,000. Southern iron is in active 
demand and the outlook is very encouraging. 

The Liverpool Corn Trade News estimates total 
wheat reserves in all exporting and importing 
countries August I at 144,800,000 bushels, against 
232,000,000 last year, 284,000,000 in 1895 and 311,- 
200,000 in 1894, the present reserves being only 
14,000,000 more than half of the average same date 
past four years. 

In spite of evidence that the coal strike is near an 
end, with its promise of cheaper fuel, there has been 
further strength in western iron and steel. 

A representative of the Portland (Ore.) Com- 
mercial Review reports the wheat crop of that state 
and northern Idaho at nearly 20,000,000 bushels. 
Oregon, Washington and Idaho will probably have 
a yield of almost 35,000,000 bushels. 

The second wool sale under the auspices of the 
New York Wool Exchange was held on Wednesday, 
September 8. A feature was the number of Boston 
dealers present. The offering included fine, 
medium and quarter-blood Montanas, fine and fine 
medium spring Texas, New York state and In- 
diana and X and above, Capes, South American 
crossbreds, Australian crossbreds, South American 
bred tops, River Plate and Buenos Ayres fine, and 
various assortments of scoured wools, amounting 
in all to more than 1,000,000 pounds, or equal to 
nearly 2,000,000 pounds in the grease. Satisfac- 
tory prices were realized, and on some wools a 
higher range of quotations was established. a 


Financial. 


The following securities were sold at auction this 
week at New York: 






1 share Chemical National Bank.........-.. - 4250 
16 shar s Franklin Trust Company, Brooklyn..... 220 
3 shares Commonwealth Insurance Company.... 105 
8 shares Globe Fir~ Insurance Company.-.-...-.. 80 

3 shares Washington Life Insurance Company... 173% 


2 shares Automatic Fire Alarm and Extinguishing 
BOM AUG ere a ottts Sinan eae nia warns a oi aie oto 49 
31 shares Chesapeake & Ohio Railway.-.........- 261% 
1 share New York, Chicago & St. Louis Rai way 










first preferred 79% 
8 shares New York, Chicago & St. Louis Rail 
SECOUG \PIGLONTOG see co iain ain os ances oe tee 40% 
33 shares North American Company.. 5% 
34 shares Texas Pacific Land Trust ~ 8 


25 shares Texas Land Syndicate ---. - $2.25 per share 





26 shares Texas Land Syndicate No. 2....-...... $12 lot 

1 share Southern Railway Company preferred. . 35% 

33 Shares Northern Pacific Railway common. ..... 20% 

38 shares Northern Pacific Railway preferred 5 554% 
$1,000 State of North Carolina bond..--.......- $50 

$2,000 Texas & Pacific Railway 2d mtge income 32% 


ro shares Kanawha & Ohio Railway common. -.. 5 
$50,000 Fairfield Copper Company of New Jersey first 
mortgage 6 per cent. bonds, 1905, January, 


S00) COMDOM.~ neon a aaeay oie seen ees = cae ee $6,000 lot 
$z5,000 Ohio Southern Railroad first mortgage 6 per 
“2 Cent, recelpts: 70.50. oe cp senisdsee occas 8r 


The fire loss in August was $2,400,000 less than 
in August, 1896, and $3,500,000 less than in 1895. 
The year to date shows a large decrease in loss 
compared with the two previous years, as indicated 
by the following table from the New’ York Yournal 
of Commerce : 















1893. 1896. 1897. 

TanGary< soceceeeeee- aa $11,895,000 $11,040,c0o0 $12,049,700 
February. - ++ 12,360,200 95740,100 8,676,750 
March see sees) ¥4;239;300, 14,839,600 10,502,950 
April .. ---- 11,018,150 12,010,600 10,833,000 
May. Saas, 77GL5350 1¢,618,0c0 10,193,600 
June. -+ 9 223,000 59721,250 5,684,450 
July .... -- 9,085,000 9,033+250 6,626,300 
August -..-....---+--<s 9,929,000 8,895,250 6,454,950 

Totals got eesosaee = $85,511,600 $81,888,050 $71,021,700 


Fall River mills dividends for the third quarter of 
the business year of 1896-97 are the smallest ever 
known (.494), less than one-half of I per cent. 
Capital of $22,133,0co has paid only $110,450, 
against $192,500 last quarter. Out of 38 concerns 
25 pay no dividends and 13 pay from 1 per cent..to 
3 per cent. The total of three quarters has been 
less than 2.4 per cent. The corresponding third 
quarter last year the mills paid 1.25 per cent. 

The Western Union Telegraph Company di- 
rectors have declared the regular dividend of 1% per 
cent., payable October 15. . 

The American Bell Telephone Company has 
$2,000,000 7 per cent. debenture bonds outstanding 
which become due August 1, 1898. ‘‘ These bonds 
are subject to call at 110, It is understood that 
these bonds will be taken up and paid for out of the 
Bell company’s surplus.” 

The Colorado Midland Railroad, in the hands of 
a receiver, was sold at auction this week at Colo- 
rado City, under order of the court, for $295,000, to 
the bondholders. 

H. H. Hanna, chairman of the executive com- 
miitee of the Monetary Convention that met in 
Indianapolis last January, announces that nine of 
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the eleven members of the commission that were to 
be chosen have accepted. The following are the 
names: George F. Edmunds, Vermont; Charles 
S. Fairchild, New York; Stuyvesant Fish, New 
York; C. Stuart Patterson, Pennsylvania; T. G. 
Bush, Louisiana; J. W. Fries, North Carolina; 
W. B. Dean, Minnesota; George E. Leighton, 
Missouri; Robert S. Taylor, Indiana. 


Railroads. 
The Wabash Railroad Company reports for the 
fiscal year ended June 30: } 


















































1897. 1896. Changes. 
Gross earnings.... ... $11,526,787 $t2;807,142 Dec. $1,280,355 
Operating expenses. . 7,979,159 9,242,404 Dec. 1,263,445 
Net earnings...... $3,547,628 $3,564,538 Dec. $16,910 
ROR OS <2 /xte makes shea as 529,970 519,678 Inc. 10,292 
Balance... <<<<ace $3,017,658 $3,044,860 Dec. $27,202 
Other income......... 113,304 140,739 Dec. 27,435 
Balance’ a2 -.). 4223 $3,130,962 $3,185,509 Dec. $54,637 
Rentes, etc 408,085 417,254 Dec. 9,169 
Balance, .<- swascs $2,722,877 $2,768,345 Dec. $45,468 
Fixed charges .......- 2,694,545 2,701,545 Dec. 7sCO0 
SUTDMIS is sas ann oni $28,332 $66,800 Dec. $38,468 
Dividend preferred de- 
benture bonds .....- aes 35,000 Dec. 35,000 
Net surplus....... $28,332 $31,8co Dec. $3,468 


The Long Island Railroad reports for the fiscal 
year ended June 30: 


















1897. 1896. 1895. 
Gross earnings -...<..--..-- $3,807,320 $3,962,799 $4,014,019 
Operating expenses -...... 2,751,9€8 2,541,635 245932326 
Net earnings.......... $1,145,352 $1,421,164 $1,420,693 
Total income 1,332,510 1,576,817 1,583,909 
ChHarpesics apc n cesta semieesans 1,230,305 1,146,933 1,079,818 
Balance.. $102,204 $429,884 $504,151 
Divideudsn. ..--5 ee eon 240,000 480,000 480,000 
Deficit. ..... Se att a cetiwe < $137,796 $50,116 * $24,151 
* Surplus. 


The annual report of Illinois Central for the year 
ending June 30 shows as follows : 









































1897. 189€. Changes. 

Gross earnings -..-.-..- $22,110,937 $22,002,842 Inc. $108,c95 
Operating expenses... 15,735,885 14,962,276 Inc. 773,609 
Net earnings ...-. $5,375,052 $7,040,566 Dec. $665,514 
Other income.....-.. 3 2,164,196 1,918,464 Inc. 245,732 
Ailincomeé <.:-.<. $8,539,248 $8,959,030 Dec. $419,782 
GREIF ES) peace paw nels aa 5,760,698 5,873,305 Dec. 112,607 
Balance:....2-<<:- $2,778,550 $3,085,725 Dec. $307,175 
Dividends. .=...--=-<~. 2,625,000 2,562,500 Inc. 62,500 
Surpligi----aeess= $153,550 $523,225 Dec. $360,675 
Betterments........... 150,00 422,500 Dec. 272,500 
Balanceni<-.. a $3,550 $100,725 Dec. $97,175 
Following is the annual report of Ontario & 


Western for the year ended June 30: 


























1897. 1896. Increase. 
Gross earnings. .....--.--. $3,894,402 $2,779,335 $115,067 
Operating expen e=- «- 2,655,859 2,585,908 69,95 
Net earnings ........- $1,238,543 $1,193,427 $45,116 
Other income.<.--.-.-..-~ 82,%00 81,465 1,335 
Total income. .....-- $1,321,343 $1,274,892 $46,450 
Charges. ....-----+---.--- 921,433 899,322 22,111 
Surplus ...-- +--+ $399,910 $375,569 $24,341 
Total surplus. -.- ess. 2,681,087 
The following companies report gross and net 
earnings for July: 
—Grossearnings— —WNet earnings— 
1897. 1896. 1897. 1896. 
Ala. Gt. Southern . $131,911 $124,079 $43,770 $34,668 
Allegheny Valley .. 218,081 204,848 951339 84,724 
Atchison” S2s.s52= 2,594,231 2,364,437 464,757 553,898 
Buff., Roch. & Pitts 326,557 * 313,327 116,153 120,176 
Buffalo & Susque . 50,558 41,572 24,702 19,303 
Canadian Pacific 2,107,002 1,803,574 974,358 699,234 
Central of Georgia. 359,149 362,656 89,236 94,709 
Central of N.J---. 1,239,433 1,199,356 558,636 509,355 
Ches. & Ohio ..-<. 957,700 840,053 336,393 291,531 
Chic. Gt. West’n - 382,506 334,066 112,265, 779597 
Chic.,Bur.& Quincy 3,043,058 2,753,350 1,086,435 9731343 
Chic.,Mil.& St.Paul 2,713,394  2,546,22 949,838 820,863 
Choc., Okla. & Gulf 102,557 65,010 34,007 8,810 
Cin.,N.O.&Tex.Pac 312,602 278,744 101,303 66,628 
Cleve., Can. & So . 42,348 66,264 2,573 13,409 
Clev.,C.,C. & St. L. 1,099,658 1,068,154 253,065 247,813 
Den. & Rio Grande. 698,375 622,436 306,183 259,286 
Brier sstad] <5 ens 2,850,894 2,635,533 798,186 782,455 
Ft. Worth&Den.C’y 97,633 68,148 26,777 10,292 
Gads.& Atal. Union 723 930 302 401 
Georgiaiss2Sfoeese 130,039 123,488 31,586 49,720 
Ga. Souch’n & Fila. 76,622 80,563 29,850 31,104 
Georgia & Alabama 82,627 74,069 15,879 18,940 
lowa Central...... 133,817 120,951 44,150 36,981 
Kanawha & Mich.. 53,352 37,837 17,016 6,808 
Lehigh Valley .... 1,667,170 1,728,037 448,815 437,916 
Coal Company... 1,455,761 1,336,850 29,060 52,961 
Louis.,Hend.&St.L 435133 42,388 11,364 54,698 
Louisville & Nash. 1,795,457 1,627,601 627,716 499,999 
Manistique ....... 15,879 13,533 6,624 7423 
Mexican Central . . 953,665 858,610 253309 3155334 
Minn. & St. Louis. 179,487 157,638 58,642 53,842 
Mobile & Ohio ... 299,144 268,260 88,701 799357 
Nash.,Chatt.&St.L. 480,277 418,668 180,659 161,940 
N.Y., Ont. & West. 407,926 396,322 (475579 £47,812 
N.Y.,Sus. & West’n 197,187 198,788 93,035 91,577 
Northern Central - . 547,696 493,163 166,258 103,232 
Ore. Improvement. 380,382 299,195 107,916 38,847 
Oregonk.R.& Nav. 431,130 3772473 189,163 124,915 
Pennsylvania ..... $480,395 5258595 1,811,73t 1,462,631 
Pitts.,C., C. &a@St.L. 1,171,245 1,248,504 382,205 415,889 
Pitts., Young.&Ash. 152,370 162,49¢ 74,104 765772 
Reading.-.......- 1,916,595 1,752,813 849,375 7435373 
Coal & Iron Co.. 2,075,758 2,028,205 160,444 66,776 
Rio Grande South. 30,847 37,997 9,409 14,352 
Rio Grande West’n 306,797 206,273 137,075 64,552 
St. Jos. & G.Island. 34,379 58,472 25,033 15,289 
St.Louis & S. Fran. 528,495 489,069 195.472 202,536 
San Ant. & Ar. Pass 125,895 136,633 3776 19,277 
SanFran.&No.Pac. 87,683 73173 42,3°1 31,088 
Seaboard & Roan... 65,270 59,064 24,264 11,216 
Southern Pacific... 4,521,642 3,817,528 1,82 ,509 1,317)594 
Southern Railway . 1,483,564 1,423,574 376,084 327,874 
Summit Branch ... 140,541 141,672 *8,=88 *6,866 
Tol., Peoria & West 69,804 76,913 13,632 16,670 
Tol. & Ohio Central 11c,872 167,420 26,499 40,204 
U.P., Denv.& Gulf 284,047 235,074 37+706 46,095 
Wabash ........-- 979,635 1,045,499 329434 BUS 314 
WestJer.&Seashore 334,173 379,829 114,950 155,092 
Western N.Y.& Pa. 278,229 275,979 98,185 IO5,484 








Totals 60 roads. $48,824,222 $45,411,993 $15,378,304 $13,394,385 
* Deficit, 








The all-rail east-bound shipments of{dead_freight 
from Chicago last week were 69,911 tons, against 
61,884 tons the previous week and 61,995 tons the 
corresponding week of the previous year. 

The Chicago Junction Railways and Union Stock 
Yards Company has declared a quarterly dividend 
of 1% per cent. on its preferred stock, payable Oc- 
tober r. 

On account of the immense shipments of grain 
from the west the Pennsylvania and Baltimore & 
Ohio Railroad Companies are experiencing trouble 
in getting enough freight cars to meet the demand. 
All cars that can be spared are forwarded to such 
western points as the business requires. 

The Northern Pacific Railway Company reports 
the operations of its entire system for July as 
follows: Gross earnings, $1,840,360; operating 
expenses, $1,050,266 ; net earnings, $790,094; taxes, 
$42,900; net operating income, $747,194; miscel- 
laneous income, not including land sales, $2,734; 
total net income, $749,929. 


Miscellaneous. 


The eighth annual convention of the National 
Association of Post Office Clerks was opened at 
Baltimore this week. About 200 delegates were 
present. 

According to the report of the Bureau of Vital 
Statistics the population of New York city has 
passed the 2,000,000 mark, the figures given being 
2,000,916. 

Foreign. 

A railway to India, from Alexandria to Agra and 
Bombay, is proposed in a paper read before the 
English Society of Arts. The line is to be 2,400 
miles long, from Port Said to Kurrachee, and to 
cross upper Arabia to Basra, at the head of the 
Persian gulf, skirt the north shore of the gulf and 
the Arabian sea to Kurrachee, India. 

The London Standard publishes a dispatch 
from Baku saying that a new Russian syndicate 
composed of twelve large petroleum firms will, 
it is expected, be formed in 1898 on a ten-years' 
basis. 

The Egyptian cotton crop has yielded 584,390,000 
pounds, double that of a decade ago, and more than 
$5,000,000 in value beyond that of 18096. 

The British Board of Trade returns for August 
show the imports to have been £33,371,385, an in- 
crease of £890,912 over August, 1896. The exports 
of August, 1897, were 418,773,997, a decrease of 
41,552,799 over August, 1896. For the eight 
months of 1897, ending August 31, the imports 
were £294,755,179, an increase of £11,438,513 over 
the same period of 1896. The exports for the 
eight months of 1897, ending on August 31, were 
£157,685,901, a decrease of 43,195,774, When com- 
pared with the same period of 1896. 

Consul-General Maretta reports that for the six 
months ended June 30, 1897, there were received at 
the Melbourne (Australia) mint 619,214 ounces of 
gold. This came from Australia ana the surround- 
ing islands. 

Consul-General Lee, just home from Havana, 
says business in Cuba is practically dead. 

Consul O'Hara, at San Juan del Norte, has sent 
to the State Department a report on the sale of 
bicycles, typewriters and other articles in Nic- 
aragua. He says that no wooden rims are used on 
bicycles there on account of the weather; also, that 
the roads are not very good for wheeling. Spanish- 
American women have not as yet taken to the 
wheel. He thinks with active agents sales of ma- 
chines could be pushed. ‘Typewriters are not in 
very general use. 

Consul Morris, at Ghent, Belgium, has reported 
that a new system has been discovered for retting 
flax, so as to destroy the microbes which are in- 
It is by 
a process of beating, and further experiments to 
perfect the system are being made. 

A report has been received at the State Depart- 
ment showing to what extent the weaving industry 
has been followed in Japan. In 1896 there were 
949,123 looms, with 1,042,866 persons engaged, 
of which 985,016 were women and girls. The 
value of the textile product for the year was 
$96,187,235, made up in part as follows: Silk textiles, 
$46,431,401; silk and cotton mixed, $10,281,272 ; 
cotton, $37,083,757, aud hemp,-$2,021,467. 

Consul Monaghan, at Chemnitz, has informed the 
State Department that Germany is steadily increas- 
ing her trade with Mexico, and that for 18c6 it 
amounted to more than in 1895, when it was 
16,800,000 marks. The goods Germany sends to 
Mexico are textiles, iron wares, china, glassware 
and machinery. The consul says that, now the 
silver crisis has been bridged over successfully, 
all kinds of enterprises are being started in the 
republic, including mining, railroads, breweries, 
sugar refineries, etc, 


jurious to the cellulose matter in the flax, 


584 





BRADSTREET’S, SATURDAY, SEPTEMBER 11, 18097. 

















RECENT LEGAL DECISIONS. 


(Prepared expressly Yor BRADSTREET’S.] 


Attorney’s Lien—Suit—Settlement. 
Inasmuch as attorneys-at-law have a lien for their 
fees upon all suits brought by them, the defendant 
in a civil action cannot settle with the plaintiff so as 
to defeat the lien of the latter's attorney or his right 


to proceed with the case to recover the amount of 


his fee. So held by the Supreme Court of Georgia 
in the case of Johnson vs. McCurry. 





Exemption—Lawyer—Library. 

In the case of The Equitable Life Assurance 
Society vs. Goode, the Supreme Court of Iowa 
held that the exemption of the books of a lawyer 
from execution exists in favor of a lawyer who gives 
some time to the work of his profession which con- 
tributes to his support, even if he does not appear 
in court, advertise as a lawyer or earn his living by 
services as a lawyer. 


License Fee—Peddlers. 

The Supreme Court of South Carolina held, in 
the recent case of Alexander vs. Greenville County, 
that a statute of South Carolina requiring hawkers 
and peddlers of goods to pay a license fee does not 
apply to local merchants who carry a stock and at 
their store take orders for sewing machines and 
deliver them in the country, though their agents 
while in the country filling orders occasionally sell 
from the delivery wagons a new machine or an old 
one taken in trade. 


Railroad—Duty—Equipment—Earnings. 

The Supreme Court of Illinois held, in the recent 
case of People ex rel. Cantrell vs. St. Louis, Alton 
& Terre Haute Railroad Company, that the duty 
of furnishing a separate passenger train for passen- 
gers only, and not for freight and passengers 
together, is implied in the duty of a railroad com- 
pany to furnish necessary rolling stock and equip- 
ment for the suitable operation of the road, and 
that the sufficiency of earnings to justify the ex- 


pense of such a train depends on the earnings of 


the entire system and not of the mere branch over 
which the train is to be run. 





Municipality— Annexation—Taxation. 

The Georgia Act of 1887, which added certain 
territory to the cily of Columbus, contained a pro- 
vision to the effect that for twenty years thereafter 
only such sums as might arise from taxes assessed 
in the new territory should be expended in the 
maintenance, improvement and protection thereof, 
unless in the discretion of the mayor and common 
council it seemed desirable to spend a greater sum 
from the general treasury of thecity. The Supreme 
Court of Georgia held, in the recent case of The City 
of Columbus vs. Ogletree, that it was nevertheless 
the duty of the municipal authorities to keep the 
streets and sidewalks of the annexed territory in a 
safe condition for public use, and that the fact that 
they did not have funds available for this purpose 
derived from taxes assessed therein would not be 
held a sufficient excuse for a failure in this respect. 





Deed—Debt—Mortgage. 

The Supreme Court of Georgia held, in the recent 
case of Williamson vs. Orient Insurance Company, 
that though a deed to realty, purporting on its face 
to have been made for the purpose of securing a 
debt and reciting that it was executed under the 


provisions of section 1969 of the Georgia Code of 
1882, did not fall strictly within the provisions of 


that section, for the reason that there was no bond 


for recovery upon the payment of the debt; yet if 


such deed by its terms conclusively manifested an 
intention on the part of the maker to pass title to 


the grantee and contained no defeasance clause or 


other language authorizing it to be construed as 


a mortgage only, the mere reference in the deed to 


the section above mentioned and the grantee’s 
failure to execute and deliver to the grantor a bond 


for title did not affect the efficiency or validity of 


the paper as an instrument passing title, but its 
effect was to pass the title to the grantee. 


Clearing House—Bank—Set-off. 

The Supreme Court of the United States held, 
in the case of Yardley vs. Philler, that the credits 
in favor of a bank on the credit side of a clearing- 
house account to the amount of checks and drafts 
on other banks surrendered on a clearing-house ex- 
change were not changed or destroyed by the fact 
that on an announcement of the bank's insolvency 
after such exchange the checks and drafts which 
had been debifed to that bank at the clearing house, 
and which amounted to more than the credit and 
were held by the manager as security for the bal- 
ance, were withdrawn by the banks which had pre- 
sented them and charged back to them by those by 
whom they had been deposited, although the result 


of the transaction was to change the original debt 
balance to a credit in favor of the insolvent bank. 
The court further held that a clearing-house credit 
which arose in favor of a bank after the announce- 
ment of its insolvency by the withdrawal from the 
clearing house, after the insolvency of checks and 
drafts which other banks held against it, and which 
after clearing-house exchange had been left with 
the manager of the Clearing House as security for 
balance due from the bank, could not be appropriated 
under the principles of the general law of set-off by 
the Clearing House Association on a debt due from 
such bank for loan certificates, for the reason that 
the right to set-off must be governed by the state of 
things existing at the moment of insolvency. 





Corporation—Gas—Increasing Stock. 

The Supreme Court of Pennsylvania held, in the 
case of Malone vs. Lancaster Gas Light and Fuel 
Company et al., reported in the Lancaster Law 
Review, that a gas company whose charter purpose 
is ‘‘ manufacturing and supplying illuminating and 
heating gas”’ is not limited to things which are 
neccessary parts or appliances for manufacturing 
or supplying gas strictly, but that it is a legitimate 
mode of extending the company’s business and in 
direct furtherance of its charter object, not only to 
supply the gas itself but incidentally such appli- 
ances and conveniences as will induce new custom- 
ers to use gas or old customers to use more; that 
such a gas company may lawfully purchase and 
hold ‘‘the exclusive right to use and sell,” within 
specified territorial limits, certain patent gas heat- 
ers and gas-consuming appliances, and that where 
a dissenting stockholder questions the acts of the 
officers and stockholders of a corporation, if it be of 
a nature to be fairly considered incidental or auxil- 
iary to such business, it will not be unlawful because 
not within the literal terms of the corporate grant. 
In the case before the court the evidence failed to 
show any fraud in the action of the gas company in 
increasing its stock and bonds and purchasing 
patent gas-consuming appliances, and in the 
purchase of controlling interests in the gas and 
electric light companies by the same parties, or 
that such action prejudiced the rights of the stock- 
holders of the gas company of whom the plaintiff 
was one, and the court held that the bill of the 
plaintiff for an injunction to restrain the increase of 
stock had been properly dismissed by the court 
below. 


Mortgage—Security—Debt. 

The Supreme Court of Minnesota held, in the 
case of Longfellow vs. Fisher et al., reported in the 
Chicago Legal News, that where a mortgagor sur- 
renders possession of mortgaged premises to a 
mortgagee on account of a default in the condi- 
tions of the mortgage the latter is given distinctly 
different and additional security for his debt, and 
that if the mortgagee forecloses his mortgage while 
thus in possession and the property sells for less 
than the amount due he is, as against a subsequent 
mortgagee, entitled to continue in possession dur- 
ing such part of the year of redemption as may be 
necessary to satisfy the unpaid balance of his debt. 
The court said: ‘‘As between these mortgagees, 
the debt being paid in full by sale, equity might 
possibly compel the first mortgagees to apply the 
sums received from their tenants during the year of 
redemption in reduction of their debt. But we are 
not treating with such a condition of things. The 
sale was for $900 less than the amount due on the 
debt secured by the first mortgage. The amount 
collected by the receiver is less than half that sum, 
and no redemption was made from the sale by 
plaintiff or any other person, When a mortgagor 
surrenders possession of mortgaged premises to 
his mortgagee on account of a default in the condi- 
tions of the mortgage, the latter is given distinctly 
different and additional security for his debt. It is 
this additional security or right which enables the 
mortgagee to retain possession as against the mort- 
gagor and all subsequent incumbrancers until he is 
paid in full. When his debt is partly paid, whether 
by foreclosure sale or otherwise, in what manner 
and upon what principles are the conditions 
changed or his rights extinguished? Jf a mort- 
gagee should hold collateral security in addi- 
tion to his real-estate mortgage, a foreclosure 
of the latter, with a sale of the premises for 
less than the amount due, would not operate to 
release the collateral, nor would the mortgagor, or 
one claiming under him, think of asserting a right 
to possession of such collateral. The cases are 
analogous, The mortgagee in possession, when 
less than the amount due is realized at a sale upon 
foreclosure, is, as against a second mortgagee, en- 
titled to hold possession during the year of re- 
demption, if possession for that period be necessary 
to satisfy his claim. If redemption is made the 


relations of the parties must necessarily change,” 





BUSINESS NOTES. 


Larger American Cities. 

The Lngineering News says the population 
of towns of over 1,000 inhabitants in the United 
States has been estimated by the health officials of 
each place, and the estimates have been sent to Dr. 
Wyman, of the Marine Hospital service, in answer 
to a request for this information as a basis for the 
compilation of statistics of mortality. The same 
authority further states that these estimates must be 
taken with some caution, and gives a comparison 
of the cities of greatest population, as follows: 







189c. 1896. 
New York o- ccatodeukss es ecasee es teeeeeee 1,515,301 1,995,000 
Chicago. saccecte cues cae ee ee een en 1,009,850 1,619,226 
Philadelphia... eee cce.s2esoet easeess oe 1,046,964 1,188,793 
Brooklyn... oicchSekoetes cecseh nae eee 806,343 1,100,100 
St. Louis 2.5. Seen caee coe mane een 451,770 570,000 
Boston (ce ceuee secacs stn a eee een steee 448,477 516,305 
Baltimore Goces ce seus ee pene eee ee ese 434,439 506,378 


Manitoba’s Prosperity. 

The Northwestern Lumberman says: ‘‘ There is 
prospect that Manitoba will receive a powerful im- 
petus in prosperity and progress this year. The 
province has raised 20,000,000 bushels of wheat or 
more and it will be sold at good prices. The result 
will be such a quickening ot trade as has not been 
seen for years. This will greatly help the Lake of 
the Woods lumber trade and enable the mill opera- 
tors there to get rid of the lumber which has accu- 
mulated in the dull years at good prices. It will 
give enterprise in the province a push ahead and 
induce many improvements that will require lumber. 
The working of the Klondike gold fields will also 
stimulate business and trade in Manitoba, Alberta 
and the Northwest Territory generally. It will lead 
to the establishment of transportation lines by rail, 
lake and river, and thus open out many avenues for 
investment and enterprise.” 


European Trade Competition. 

The London Daily Financial News says: ‘‘ Ger- 
many, according to the United States consul at 
Annaberg, has successfully ousted one branch of 
English manufactures from the Fatherland. For- 
merly Great Britain supplied Germany with needles, 
but now our Teutonic friends give us ‘the needle,’ 
in a literal as well as in a metaphorical sense, by 
successfully competing with our manufacturers in 
foreign countries and also in the United Kingdom. 
During the last few years this particular industry 
bas greatly developed in Germany, the Aix fac- 
tories alone producing 50,000,000 of needles weekly. 
The export trade in needles has increased enor- 
mously since 1880, the development being principally 
due to the demand in China, where Germany largely 
controls the market. Last year over 60 per cent. 
of the export from Germany went to that country, 
and between 1890 and 1895 it took more than half 
of the whole. If the United States consul’s pre- 
diction prove correct the prospects for British cotton 
thread in the Celestial Empire are by no means 
bright. 


Consumption of Wheat. 

The American Miller says: ‘‘ Commenting on 
the probability of advances in the price of bread 
and flour, BRADSTREET’S thinks that an advance 
in price would reduce the per capita consumption 
of wheat. This seems to be a perfectly reasonable 
inference, but we doubt its correctness. The price 
of flour kept a downward course for years, cul- 
minating, say, two years ago. The per capita 
consumption of wheat decreased in that time in 
spite of the cheapness of flour. We believe it was 
less in 1895 than in any previous year. Is there 
anything cheaper than homemade bread that 
people eat in times of stringency? Only a few 
articles, surely; and yet almost every miller will 
tell you that people buy less flour in hard times 
than in prosperous times. They may eat more 
flour, but they certainly waste less. Accordingly, 
with ordinarily prosperous times we believe millers 
will sell more flour even at a higher price than they 
would in times of depression at a low price. This 
may seem paradoxical; but we think millers or 
dealers who supply whole communities will agree 
with us.” 


To Telegraph to Klondike. 

The Engineering News says: ‘‘ Telegraph com- 
rounication with the Klondike seems to be the next 
step in the rapid development of that region, and 
articles of incorporation have been filed in San 
Francisco by the Alaska Telegraph and Telephone 
Company. As outlined by the company, the project 
includes a line from Juneau to Dawson City along 
a well-known trail. The interesting feature of the 
telegraph and telephone circuits rests in the con- 
ductors, both of which are enclosed in a cable, 
which will be run along the ground without poles 
or insulators. Stations will be placed about fifty 
miles apart for convenience in sending messages 
and inspecting the cable, From Dawson City 





branch lines will be run to Circle City and Forty 
Mile. There is considerable doubt as to the wisdom 
of such a venture from a financial standpoint, owing 
to the expense of construction and the few messages 
which can be expected even under favorable circum- 
stances. However, it has its good features, not the 
least being the closer connection of Alaska with the 
United States. Unfortunately, even this advantage 
is doubtful where the cable and stations are so ex- 
posed and accessible for tampering.” 





Our Imports of British Iron and Steel. 

The American Manufacturer says: ‘‘ In the fol- 
lowing table compiled from returns made to the 
Board of Trade, London, are given the latest fig- 
ures on iron and steel exports from Great Britain 
to the United States. The statistics are given for 
July last, with those for the corresponding month 
in 1896. Those for a seven-months’ period closing 
July 31, together with the figures for a similar period 
ending July 31, 1896, are also given: 






















July. Seven months. 

pe Se 
1896. 1897. 1896. 1897. 
Tons. Toms. Tons. Tons. 
Pig (ir0n. sce. aseeen esse eee 2,423 1,416 22,940 6,964 
Bar, angle and bolt iron...-..... 167 112 1,109 926 
Railroad iron and steel. ....-..-- 32: Late 8,439 —- 
Hoops, sheets and boiler plates . 2,022 9 4,136 175 
Tin plates and sheets:--s-2-eees 13,930 5,484 75,552 56,564 
Old fron 3c ewesncenane * 370. aaa 747 16 
Steel unwrought. .. 1,062 1,216 8,834 8,308 
Wire, iron and steel. .-- 2 116 165 1,864 998 
Black plate, for tinning......... “72 67 2,356 406 
Totals <ccccceseccverce eee 20,194 8,469 £25,977 74,357 


An examination of the above table shows that the 
exports of British iron and steel products to the 
United States continue to grow smaller. Com- 
paring the total’ amount during July with that for 
the corresponding month last year a decrease of 
more than 58 per cent. is seen.” : 


Norway Fisheries Exhibition. 

A foreign exchange says: ‘‘An International 
fisheries Exhibition is to be held at Bergen next 
year, and arrangements have already been made 
for the organization of a French section. British 
firms interested may obtain some hints from what 
the French consul general at Christiania has to 
say on this subject. He writes: ‘ This exhibition, 
organized in the verv center of the various inter- 
ests that it is to represent, will have a certain im- 
portance and will not fail to attract a large num- 
ber of visitors. I therefore ought to draw the atten- 
tion to the advantages from taking part which 
would be gained by our boat builders, makers of 
apparatus and engines and pisciculturists. But 
especially should samples from our salt works be 
shown. Norway annually imports 1,500,000 hecto- 
liters of salt for fish preservation ; we participate in 
this, in spite of our considerable production, only 
to the extent of about 3,000 hectoliters. Now, 
according to the information I have gathered, it 
would seem not impossible that our salts, from 
their quality and price, could compete with those of 
our competitors, of whom the principal are Italy 
and England, and consequently I have thought it 
not unuseful to urge our producers to make them- 
selves known on this market, in view of the new 
and important outlets which they could create.’”’ 


Progress of Railways Abroad. 

A London newspaper says: ‘On the continent 
the largest increase in mileage since 1891 has been 
in Russia—4,146 miles and 21.4 per cent., Spain 
gained 18.3 per cent. and Sweden 17.7 per cent. 
The gains in France, Germany and Austria- 
Hungary were from 6% to 7 per cent. Most of 
our railway engineers acknowledge that the great 
field for construction in Europe is Russia, where 
the 23,455 miles reported (including Finland) bave 
to serve a population of 106,000,000 and an area of 
2,096,000 square miles. Making all possible al- 
lowances for the scarcity of population in the north 
of Russia, it is evident that the country will be able 
to support a much more extended railway system. 
Asia has about one-sixteenth of the world's rail- 
ways, and more than two-thirds of this mileage is 
in British India, and very nearly one-half of the in- 
crease from 1891 to 1895 was there. Japan stood 
next to India among Asiatic countries in 1895. The 
percentage of increase in mileage was greater in 
Africa than in any other continent, but this per- 
centage was on an increase of construction of only 
1,647 miles. The South African Republic led in 
new construction, building 491 of its 616 miles be- 
tween 1891 and 1895. Cape Colony followed, 
Egypt made an addition of 31 per cent. to its mile- 
age in the four years in question, as did also the 
Orange Free State. The additions to mileage in 
Australia were comparatively small. Compared 
with its population, it is better provided with rail- 
ways than any other continent—a mile for 306 in- 
habitants—while Europe has a mile to 2,438, 
America a mile to 566. Asia: has probably about 
28,000 people for every mile of railroad,” 








BRADSTREET’S, SATURDAY, SEPTEMBER 11, 1897. 








PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1895 AND 1897. 











Stock 


outstanding. 


$12,000,000 
$0,237,100 } 
10,198,600 
48,000,000 
28,000,200 
7,000,000 
37,500,000 
37,500,000 
14,000,000 
17,900,000 
11,935,000 
34250,000 
4,000,000 
102,000,000 } 
120,686,000 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 
6,197,800 i 
4,830,700 
24,885,800 
20,880,245 





10,500,000 } 
3,883,750 
47,061,900 } 

29,054,900 
39,083,200 
22,363,600 
46,156,000 
18,559,186 
11,259,911 
28,000,000 } 
10,000,000 
5,000,000 
11,000,000 
4,790,000 
1,696,300 
4 2,500,000 
35,430,060 
35,000,000 
- 26,200,000 
38,000,000 } 
33,650,000 
7:938,000 
00,000,000 ; 





1 } 30,000,000 
, 16,000,000 
7 6,342,000 
7 30,460,000 
25,000,000 
§2,500,000 
18,650,600 
8,457,425 
5599,377 
71500,000 
2,590,000 } 
£1,840,000 } 
51,840,000 
50,000,000 
12,000,000 
52,800,000 
30,000,000 
* 28,366,650 
18,738,000 
6,000,000 
2,500,000 ‘ 
4,000,000 
16,500,000 
47,000,000 } 
13,000,000 
47:442,250 
5,320,600 
15,000,000 
14,905,400 
14,904,000 
18,000,000 
4,450,700 i 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,00¢ 
5,000,000 ‘ 
3*,000,000 
47,612,200 
58,119,982 
12,261,2c0 
12,946,900 
j 66,000,000 
23,000,000 
! 





40,000,000 
79,800,000 
75)000,000 
| 15,000,000 
7,000,000 
24,000,000 
10,998,500 
26,244,853 
20,000,000 
’ 8,973,400 
1 25,025,539 
22,673, 62 
5,000,000 
36,000,000 
70,000,000 
28,000,c00 : 
42,000,000 
10,000,000 } 
6,500,000 
4,600,000 
5»491,000 ‘ 
$500,000 
' 25,617,780 ‘ 
5,000,000 
14,335,700 
16,500,000 H 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,711,100 
62,111,100 
20,166,600 
49,400,500 
28,000,000 
24,000,000 
8,000,000 
951370,000 
15,000,000 H 
4,500,000 
12,000,000 





















Date 
Bonded payment 
Mileage. fast 
Indebtedness dividend 
declared. 


Sales of 
the week, 


Shares. 


Highest 
and 
lowest 


1896. 


174,196,750 





















































130,361,290 

5,511,000 

12,336,000 June 
10,338,00c]] .... Aug. 16, '97 
19,575,000]| 457 ||Aug. 2,'97 
48,088,086)| 6,547 ||Oct. 1, '97 
58,849,0co]| 1,360 ||July 1,’97 
65,040,512]| 1,360 || -.--..... 
8,954,850) 843 ||Sept. 1,'97 
128,829,900 


20,355,000: 
24,346,000) 
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930,000 
18,235,000 


2,408,000 
5,000,00¢ 
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137,704,100) 


8,000,000 
15,000,000) 
751153,000 
13,200,000 
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10,000,000 


9,850,000) 


46,812,000 
1515495702 
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13,022 
6,730 
8,205 
4,022 
8,977 
2,257 

61,851 

187,000 
1,027 
1,075 
1,581 

22,125 
1,100 
45755 
1,606 

719 
3464 

99,475 

49,472 

21,158 
1,300 
1,895 
4,197 
2,635 
I,I4U 
45738 
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3,794 
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2,354 

B00 
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29,030 
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1,964 
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14,530 
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22,883 
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Highest 
and 
lowest STOCKS, 
1897. 
AGGMS Hepresscesas yu sen stones ooeen 





** Stock, 


American Cotton Oil Co. common. 
American Cotton Oil Co. pfd .... 























American Express........... ~ 
American Spirits Mfg Co....... Pe eae 
Am, Spirits Mfg Co 5 p.c. pfd non-cum. 
American Sugar Refining Co.*_......... 
American Sugar Refining Co. pfd* * 
American Telegraph & Cable ......- 2 
American Tobecco.-.......... = 


American Tobacco pfd- . 
Ann Arbor 
Ann Arbor pfd, non-cumulative ._..-. 
Atchison, Topeka & Santa Fe new _- 
Atchison, Topeka & Santa Fe pfd ..- 
Baltimore & Ohio common...._- 
Bay State’ Gas®...-2-52.00-: 5 
Brooklyn Rapid Transit Co.# 
Brooklyn Union Gas................ 
Buffalo, Rochester & Pittsburgh pfd 
Canada Southern 
Canadian Pacific. 
Central Pacific. ... 
Chesapeake & Ohio. 
Chicago & Alton ............ 
Chicago, Burlington & Quincy. 
Chicago & East Illinois ... 
Chicago & East Illinois pfd 
Chicago Gas Central Trust Co. Receipts. 
Chicago Great Western . Sista ae te aes 
Chicago Great Western pfd “B” . 
Chicago, Indianapolis & St. Louis. ... 
Chicago, Indianapolis & St. Louis pfd .. 
Chicago, Milwaukee & St. Paul ....._... 
Chicago, Milwaukee & St. Paul pfd - 
Chicago & Northwestern .____..._.. 
Chicago & Northwestern pfd._. 
Chicago, Rock Island & Pacific ____. 
Chicago, St. P., Minneap. & Omaha..._. 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Cincinnati, Chic. & St. L_._.. 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd 
Colorado Fuel & Iron common ....._... 
Col. & Hock. C. & I. Co. T.R. all inst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company............. 
Delaware & Hudson Canal -....- 
Delaware, Lackawanna & Western 
Denver & Rio Grande ..._....... 
Denver & Rio Grande pfd .-........__.. 
Edison Electric Illuminating Co., N. Y.. 
Erieuecteses 
Erie 1st pfd .. 



































Flint & Pere Marquette pfd_._. 
General Electric Co. common .. 
Great Northern pfd_.......-. 
Illinois Central......... 
Illinois Steel Company - 
Towa /Gentral..25 22 12... 
Iowa Central pfd __ 
Laclede Gas......- 
Laclede Gas pfd -... 
Lake Erie & Western..._. 
Lake Shore & Michigan Southern.. 
ony Island. oe ce-ch sc csee_ ode 
Louisville & Nashville. . 
Manhattan Consolidated 
Metropolitan Traction*_._ 
Michigan Central___.. 
Minneapolis & St Lou 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.2d pfd 5 p.c.non-cum. 
Minnesota: [von Cols 2-513 saan eet ee 
Missouri, Kansas & Texas __. 
Missouri, Kansas & Texas pfd ... 
Missouri Pacific .-- 
Mobile & Ohio -. 
Morris & Essex... 
National Lead* ... 
National Lead pfd*-_. 
National Linseed Oil 
National Starch...... 
National Starch 1st pfd 
National Starch 2d pfd. 
New Jersey Central es 
New York Central & Hudson River. 
New York, Chicago & St. Louis......... 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd.. 
New York, New Haven & Hartford. __._. 
New York, Ontario & Western .....__._. 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd 
Norfolk & Western new................. 
Norfolk & Western pfd new. 
North American Company .... 
Northern Pacific Vtg. Tr. Ctfs_._. 
Northern Pacific pfd Vtg. Tr. Ctfs 
Ontario Silver Mining ...........2..2... 
Oregon Improvement Co. common T, R. 
Oregon Railway & Navigation ...... .... 
Oregon Railway & Navigation pfd V.Ctfs 
Oregon Short Line & Utah Northern 
Pacific Mail 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L- 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd 
Pullman’s Palace Car Company... 
Reading 
Reading 1st pfd.. 
Reading 2d pfd 
Rio Grande Western..... 
Rio Grande Western pfd F, 
St. Jos. & Grand Island Vot’g Trustee Ctfs, 
St. Jos. & Grand Island Vot’g Ctfs 1st pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 


























St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran, 1st pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. R... 
St. Louis Southwestern ......... és 
St. Louis Southwestern pfd . 4 
St. Paul & Duluth common........ : 
St. Paul, Minneapolis & Manitoba. iS 
Southern Pacific Co.........--..-- < 
Southern Railway Co. Vtg. Tr. Ctfs _.... 
Southern Railway Co. pfd 5 p. ct. T.C.. 
Standard Rope & Twine...... Se 
Tennessee C., 1. & R.R. Co. 

Texas & Pacific.............- ce 


Union Pacific, 1st inst. paid . - 
Union Pacific, Denver & Gulf . 
United States Express 
United States Leather*.... 
United States Leather pfd*.. 
United States Rubber 
United States Rubber pfd - 
Wabash ........ oe Se 
Wabash pfd 
Wells, Fargo & Co. Express - 
Western Union Telegraph... 
Wheeling & Lake Erie ...-. 
Wheeling & Lake Eric pfd -. 
Wisconsin Central Company ...... . 


1 Including extra dividend 1%. 
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LATEST QUOTATIONS FOR GOVERNMENT, Last 
sale. High. Low. 
RAILROAD, INDUSTRIAL AND ist aba frp ext. ee -- a 
tst lowa akota 7s, 1899. +132 oe ee 
MISCELLANEOUS BONDS. tst C. & M. 75, 1903..------ *138% 0k. uA 

SHOWING HIGHEST AND LOWEST PRICES AND| (ont ae eee = 
AMOUNT SOLD FROM SEPTEMBER 4, 1897, TO SEPTEM- ren 3 a S. f. 7S: TO05 --. *1397§ = ee 
BER 1897, BOTH INCL.USIVE. tst 6s, S. W. div., r909 -.... 118 ir 11 

9 tst 5s, La C. & Dav., tor0.. #113 ar re 

The last sale, whether occurring during the current week or tst 6s, So. Minn., rg10._--.- *118% Se es 
previously, is indicated in the column under that titie. 1st 7s, Hastings & Da., 1910 128% ae ea 

* Indicates last sale occurring prior to current week, but since tst 5s, Hastings & Da., 1910 107% hic = 
August 1, 1897. Chic. & Pac. div. 6s, r9g10... *121 ie oe 

+ Indicates last sale occurring prior to August 1, 1897. rst Chic. & Pac., W. 5s, 1921 115 115 IIs 

Chic. & Mo. Riv. 5s, 1926... *111 4% AS mae 
GOVERNMENT SECURITIES. Mineral Point div. 5s, t910.. f 109 an on 
Last —Week ending Sept. 9— Chic, & L. Sup. div. §s, 1921 * 113 aS es 

U. S. Government— sale. High. Low. Amt. sold. Wis. & Minn. div. 5s, 1921-. * 113 & cis 
6s currency, 1896, J. & J... fro2z2& 55 a pe Dakota & Gt. So. 5s, 1916... * 111% i ab. 
6s currency, 1897, J. J.--... #1034 os == eit Gen. mtge 4s, series A, 1989. 103 103 102 
6s currency, 1898, J. J..-.-- [103% as =f oe Gen. mtge 4s, series A, reg. +94% — ae 
6s currency, 1899, J. & J.... ¢107% a =e aaa Terminal g.5s,1914....---. 113% 11344 «112% 
2 registered op., Q. M- - *98 4 = 32 I Mil. & Nor, rst 6s, r9t0..-.- #1154 | =5 
4S coupon, 1907, ©. Js. - u3% 13% 113% 25,000 Mil. & Nor.1st con.m.6s,1913 [118 A oa 
48 registered, 1907, Q. J-.-. 112 wre 112% 5,000 | Chicago, Rock Island & Pac, — 

48 coupon, 1925, Q. F ..-... 126 126 126 13,000 Coupon 6s, 1917...-.------- 132 132 132 

4s registered, 1925, Q. F.... #1264 * ee nae Registered 6s, 1917 -....... +133 = oe 

5S coupon, 1904, Q. F ..- 114 114 114 10,000 Exten. & collat. 55, 1934---. 106%  1065g 106% 

5s registered, 1904,Q. F.... 114% 114% 114% 10,000 Ex. and col. 5s, reg., 1934 -- *10544 es = 

eos eset a Debenture §s, 1921-.....--. 1034 103% 103% 
Total Government bonds... = = 63,000 Des M. & Ft. D. ext. 48,1905 *85 oA = 
Des M. & Ft. D.1st24%s,1905 *70 35 aS 
RAILROAD SECURITIES. K’k & Des M. 1st 5s, 1923. 106 106 105 

Ann Arbor 1st g. 45, 1995----- 834 83% 83 29,000 | C., St. P., Minneap. & Omaha— 

Atchison, Topeka & Santa Fe Consolidated 6s, 1930.---.-- 131 131 131 
Gen. g. 45, 1995---- or Pegs 90 8814 1,461,500 Gist. PL& Minn. 1st 6s,r918 131% 131% 131% 
New adjmt. 4s, 1995 ------- 603 60% 5814 2,924,000 St. P. & Sioux C. rst 6s, t919 * 131% ie a2 

Atlantic & Dany. 1st g.55,1950 *94% a << aan Chicago Terminal Trust 5s- .. 45 45% 45 

Baltimore & Ohio— Cin., Ham. & D. 2d g. 445,1937 $1034 —-- o- 
Gon. 2s, 11g00\ 2. see eee ae $90 a= a 5 ot Cin.,Day.&Ir.1st gtd 5s, 1941 *109 =n Je 
rst 6s Parkersb. Br., 1919... 10844 108% 108 8,000 | Cleve., C. & I. 1st sink. fund 7s * 106% ee as 
Gold, 1885 1804 a5 A atts Con. 7S, 1914 oe FESS 56 “44 ae 
Gold ss, *82 <5 a Cin. & Sp. rst M.C. C. C. & 

Balt. & O. S.W.1st con. g.4% t60 Se *~ I. 7S, 1901. .-------20~--- F109 aS we 

Balt. & O.S. W. sstinc. 5s,A +49% a, oe ie Cleve., Cin., Chic. & Stes 

Balt.B.1st g.s5s int. gtd, 1990 +94 = oe aah Gen. g. 45, 1993 ----------- 786 =. ee 

Cent. Ohio reorg. 1St con. g. Cairo Div. rst g. 48 ----.--- +89 on =a 

QMS, LOa0vcsasoecaceaee to7% a a eae St. Louis Div. 4s, 1990.-.... 95% 954% 95 

Bklyn Elev., rst gold 6s, 1924. +75% =A -: see St. Louis Div. 4s, reg., 1990. 90 o- ss 
iy Ce this. sneer eee 81 8r 8014 23,000 | C.,W.&M.div.xstg.4s,1991 {89% .. “ie 
od usc paoie. saesee eee aes 443 i pad <a Cin.,San. & C. c.1st g.58, 1928 F113 fe AG 
Union Elev. 1st gtd 6s, 1937. 80 80 79% 17,000 Cin.,Ind.,St.L.& C.rst4s,1936 {1014 -- Sc 
UnionE, rst gtd goldés, Eng. Ind.Bloom&W.trst pf.7s,r900 10714 -- -- 

Thistotis 2.2 Gane ea #80 a5 So ee Peoria & E. 1st con. 4s, 1940. *8r Se = 

Seaside & Bklyn Bge rst gtd Income 45, 1990 2t -. -- 

g. <s, Trust Co. ctfs,1942. *72% 2 =f usc. | Cleve.; Lorain & W. xst... *103 oe we 

Buff., Roch. & Pitts. g. 55,1937 *1015g oS = _... | Cleve. & Cant. Tr. Co. ctfs for 
Roch. & Pitts. 1st m.6s,1921. + 12644 = es aoe ISt 5S, 1917---.---.-------- 68 68 68 
Roch. &Pitts. rst con. 6s, 1922 *12234 ae xe 2 Sel Col. Hock. Voor TL. ast'esiqaes 
Clear. & M.1st gtd g. 55,1943 | 103 = = are M. & Co. certs, 1931 75 75 

B. Cedar R. & N. 1st 5s, 1906. 109 109 108 i 000 Conse. BSocceee, eee 34 Sie 
Con. 1st & Col. trust 5s, 1934 10534 - a3 APS Gen. mtge gold 6s, 1904---- *59 ae =a 
Ced.R.,1.F.& N.1st g.6s,1920 ¢ 10434 Xe EA .... | Col. Mid. 4s, tr., 1st inst.paid. 1234 14 124% 

Canada Southern— 1st 6s, 1936, Trust ctfs..... 65 65% 64% 
Guaranteed rst 5s, 1908..... 1094 110% 10914 5,000 | Delaware & Hudson Canal— 
2d guaranteed §5, 1913. *109 we ae ste Penn. Div. 75, 1917---- - *147% = ao 
20 Teg. 5S, 1913) <ieecoesss= t105% = ae Cees Penn. Div. 7s, Teg... ---5 +143 os aw 

Central Pacific— Al. & S. 1st con. g. 75, 1906.. f12214 -- ae 
Gold bonds, 6s, 1898 ....... 102 102% = 102 11,000 Alb. & Sus. 1st con. 6s, 1906. #118 ‘3 ae 
Land Grant Gold 5s, 1900.. 96% = ee anne Alb. & Sus. con. 6s, reg -... ¢11644 = “oO 
Ext. g. 5s, ser. A, 1898..... * 10034 ES ne a 5 Renslr.&Saratoga 1st 78,1921 *14834 a ae 
Ext. g. 5s, ser. E, 1898..... #102% = a3 aah Renslr & Saratoga tst 7s,reg [146 Se aa 
W. Pacific bonds, 6s, 1899 -. $103 we a .... | Delaware, Lackawanna & W.— 

San Joaquin Br. g. 65, 1900. f 102% oS we erat Cons. mortgage 7S, 1907-... 128 S ee 

N. Ry. (Cal.) 5s, 1938-- - 90 90 go 22,000 Syr., Bing. & N.Y.1st 7s, 1906 $125 = Ao 
Central R.R. of New Jersey— Mor. & Es. rst mtge 7s, 1914 *142% = a 

1St CONS. 75, 1899...-.---.-. *106% a ae paagl Mor. & Es. bouds 7s, 1900.. *111 xe cs 

Convertible 7s, 1902 113% - es eae Mor. & Es. 7s of 1871, 1901-. $1134 oe 33 

Convertible deb. 6s, 1908... {110 oe - ~- M.& E. 1stcon. guar. 75,1915 145 145 145 

General mortgage 5s, 1987.. 113 11348 133 9, ooo N. Y., L. & W. 1st 65, 1921_. *139 a. ea 

Gen’! mtge ss, reg. 1987-... *112 Ee ao <a N. Y., L. & W. con 5s, 1923 *1181%4 oe mS 

L. & Wilkes. mtge 5s, 1912. +78 aE MA Lo Warren 2d 7s, 1900 -...7... fxr2 = =: 

L. & Wilkes.Con.Ass. 75,1900 * 102% =e == .... | Denver & Ri’ Gde 1st 7s,1900 110% 110% 110% 

N. J. South’n int. gtd 6s, 1899 ¢ 104 = z2 gd 1st consolidated 4s,1936.... 89% 89% 8744 

Am.Dock & Imp'tss,1921.. 114% 114% 114% 1,006 Imp. mitgs, gold 5s, 1928.... *854%4 a <a 
Cent. of Ga. Ry con. g.55,1945 95 95 943% 47,000 | Det., M. & M.1. g.3%, 1911... 20 20 20 

ESE GES) CONS Bos ose= 522555 ws% 115K C—i«i TYG 16,000 | Dul. & Iron Range ist 5s, 1937 +1024 -- «- 

rst pref. inc. g.58, 1945---. 45% 45% 39% 225,000 | Dul., S.S,. & Atl. ist g.5s, 1937 *10144 an ee 

2d pref. inc. § 1945---- 164% 161 I4 40,000 Erie— 

3d pref. inc. g. 5S, 1945 8g 844 8% 1,000 Erie 1st ext. g. 45, 1947 ---. 112 112 112 

Mac.& Nor.div.1st g. 55, 1946 193 = a ee Erie 2d mtge ext. 5s, 1919 -. *117% ‘= ae 

Mobile div. rst g. 58, 1946.. {95% es a ee Erie 3d mtge ext. 44s,1923. 112% 112% 1124 
Cent. R. R. & Bkg Co. of Ga. Erie 4th mtge ext.5s,1920.. 1204, 120% 120% 

COI. 05S) £937 semen aebeewe ORE ma aa aes Erie 5th mtge ext. 4s,1928.. 104 104 ro4 
Chesapeake & Ohio— Erie 1st consol. gold 7s,1920 142 143 142 

Gen, mtge gold 4%s, t992.. 8254 83 8244 259,c00 Erie gen. lien 3-45 --.....-- 73% 73% 72% 

Pur. money fdg. 6s, 1898.... *1o24g =a 3 fe Erie tst con. g. 4S, prior 

G. 6s, ser. A, ro08 -... . *120 as #6 bonds, 1996 - 2... J5.-5 92% 93 9256 

Mortgage 6s, 1911 ... - *120 ag ae ee Long Dock cons. g. 6s, 1935 *135 of Be 

1st CONS. 55, 1939---.-- 112 w24% 12 28,000 Jefl. R. R. rst gtd ss, r909.. +107 = a 

Ret Cons. 65) OSs -cssencsas trio7% >) Ke aS B., N. Y. & Erie 1st 7s, 1916. = 136% ee ne 

R. & A. 1st con. g. 45,1989. 101344 102% 101% 2,000 Chic. & Erie 1st g. 4-5s,1982 111 111 II 

R, & A. 2d con. g. 45,1989. 92 92% 92 12,0co | Flint & Pere Marq.6s,1920... 114 114 It4 

Eliz., L.& B.S. gtdg.5s,1902 100 100 100 2,000 rst CON. 5S, 1939- -------.... 85% 85% 85 
Chic., Ind. & Louis. r.g.6s,1947 96 96 95 4,000 Port Huron rst 55, 19390.-.. «844 om = 

Refunding g.55,1947.--... 83 83 83 2,000 | Fort Scott Union Depot Co. 1st 
Cnicago & Alton— @-. 4564S) 3948-- 2. eee oc ese *105% a aa 

Sinking Fund 6s, 1903..... 113 113 113 1,000 | Ft.W. & D.C. 1st g. 4-6s,192£ 75 75 70 

La. & Mo. Riv. 1st 7S, 1900. 108 108 108 2,000 | Ft. Worth & Rio Gr.g. 4s,1928 5834 5834 57% 

La. & Mo. R 7S, 1900.. $1074% a ae .... | Gal., Harrisb’g & S. Antonio— 

St.L.,Jack.&C.2d gtd7s,1898 [10434 ee we Uscs ROM GE aOT0S ce scans cee Soca. FOS ‘as an 
Chic, & Ea. Ill. rst cur., 1907. {115 3 Fes oS Se a0 (8. 9S, £005) << oan-as<ere~ +100 x at 

1st con. gold 6s, 1934 -..-.. *12644 Es & 3 Mex. & Pac. 1st g. 55,1931. 92 92 91% 

Gen. consol, 1st 5S, 1937- 102 102 101 ¥ 17,000 | Galv’nH.&H of1882,1st5s,1913 *88 E m4 

Gen. 55, reg... tools <a we .... | Ga.,Car.& Nor.rstgtd g.5s,1929 {83 as = 

Chic. & Ind.C.Ry tst §s, 300% = : ..-. | Ga.& Ala.Ry.tst pref.g.5s,1945 *103 ee as 
Chicago & Northwestern— Green Bay Deb. B........... 7 7 6% 

Consolidated 7s, 1915 ...... 143 143 143 25,000 | Houston & Texas Central— 

Coupon gold 7s, r902...-... *118 os a sean TSt:20 5S) 3037 sie oe wna deeee *rrolg we 5 

Registered gold 7s, 1902 ... *118 = 5 Sais Con. g. 6s, int. gtd 1912 fros a aS 

Sinking fund 6s, 1879-1929 . * 120 a = — Gen. g. 4S, 1921.--.-..--.. 74% 75 74 

Sinking fund 6s, registered. - 11744 <3 se ae Deben. 6s, prin. and int. gtd t990% “a Pe 

Sinking fund ss, 1879-1929 . f113 = ps ers Deb.4s,prin.and int.gtd,1897 +100 =a a 

Sinking fund ss, registered. +106 ed & ..-. | Ulnois Central— 

Sinking fund deb. 5s, 1933.. *1173%4 xe as Aes ast gold 4s, 1951- f110 ae We 

Sinking fund deb. 5s, regsd. + 11244 “< a= t's 4S, I95T, reg..... - t112 ae ihe 

ar-year debenture 5s, 1909.. 10944 109% 1094 1,000 4S, 1952----.- - *104 ce ae 

2c-year debenture 5s, reg... f 108% Be =e a 4S, 1952, reg *1024% he a 

Extension 4s, 1886-1926.... 105% 105% 105% 2,000 4S; 1953 ------- *101% <e a 

Extension 4s, reg..... }100 e 4 ws are 3%s, gold, 1951... f104 on we 

30 years’ deb. 55, 1921. ‘115% a A 3 344s, gold, reg.,1951------. [97 - «- 

30 years’ deb. 5s, 1921, reg. *11414 5= ra eae ist g. 35,Sterl. £500,000,1951 fo2% =. a 

Chicago & Mil. rst 7s, 1898. } 106 = as jose Qs10) 6. AS; KQ0d eee e sew asne: ti1004% on a= 

DesM.&Minneap.1st 78,1907 {121 ae eS be be Western Line ist 4s, 1951°.. #10544 ve ae 

Ott. C. F. & St. P. rst 5s, 1909 F108 a < bee Springfield div. 6s, 1898.... f1014% rs oe 

Northern Illinois 1st 55,1910 } 107 By és ca. | Belle, &So.llL gtd g.444s,1897 f 100 es ie 

Iowa Midland rst 8s, t900.. +116 Ye Ps sae C., St. L. & N. O. rst 7s, 1897. *10234 ae Bs 

Escanaba & L.S. 1st 6s, r901 #107% ee = doe! C., St. L. & N. O. 2 g. 6s, 1907 120 res c 

Mil. & Madison 1st 6s, 1905. +108 ec “se aes C., St. L. & N.O. g. 55, 1951. 412314 25 ri 

Win. & St. Peter 2d 7s, 1907 +127 aa Es Sgr C.,St.L.& N.O.g.5s reg.,1951 $1184 a Se 

Milw., L. S.& W. rst 6s, r921 *135% ach = ae Memphis div. 1st g. 45, 1951 + 103% “5 Ba, 

Cony. deb. 55,1907 .-.-=.-2 105% a a hx Tenn., lien 7S 1897..-...-- fr02ts ey =o 

Ashland div. 1st g. 6s, 1925. [134 ied i ..-. | [nd., Dec. & Springf. rst 7s, 

Mich. Div. tst g. 68,1924... *15114 Se = Eee 1906, tr. rec. ex. bds,stamped 1351 = =o 

Ext. & Imp. 55, 1929 116 116 116 3,000 | Ind, Dec, & W’n rst g.55,£935- 105 105 105 

MNGOMES, TOXt Conse -b aa fr1044 ee a --.. | Ind., Ill. & Iowa, 1st g. 45,1939 $88 5 a 
C. & W. Ind. 1st s. f. 6s, 1919. +106 as a4 .... | Internat. & Great Northern— 

Gen. mtge g. 65, 1932-.--.. #1194 ae = SC 1st 6s, gold, 1919....------ 12054 124 12056 
Chic.,Burl.&North. rst $s, 1926 * £07 Pan = lien ad mtge 414-5s, 1909 hone OS 85 85 
Chic., Burlington & Quincy— gd mtge AS, 1923.55. ccce-ce *47 Ss aS 

Consolidated 7s, 1903 -..... 116% 11646 116 16,000 | Iowa Cen, 1st gold 5s, 1938... 99% 995% 99% 

Sinking fund ss, 1901... f 10314 ae a .--- | Kings Co. Elev. 1st g. 5s, 1925 58% 60 59 

Debenture 55, 1913-- 105 105 104% 5,000 Fulton Eley. rst 55, 1929.--. 45 45 45 

5s, conv. bonds, 1903-. 109 109% 107% 58,000 | Lake Erie & Western 1st 5s.. t115% “2 a 

lowa Div. s. f. 55, 1919 . F109 os a stem 2d mtg. g. 5S, 1941----. ---. *ror% a= He 

Iowa Div. s. f. 45, 1919 -. fi1or ue +33 North’n Ohio rst g. 5s, 1945. *100% an a 

Denver Div. 4s, 1922....... t97% a, = ---- | Lake Shore & Mich.Southern— 

Nebraska extension 45,1927 94% 94% 94% 40,000 Buffalo & Erie new 75,1898. 1044 104% 104% 

Nebraska extension, reg.... {91 a. ae is Division bonds, 7s, 1899.... {107% a a 

Han. & St. Jo. con. 65, r911.. *12114 =) Pe Daan Cons. coupon rst 7s, 1900... 109% 109% 1091 
Chicago, Mill. & St. Paul— Cons. registered rst, 1900... {109% =~ me 

1st 8s (Pr. du Chien), 1898.. *104 aa = pee Cons. coupons 2d 7s, 1903 .. + 120% a = 

ad 7 3-10 \Pr. du Chien), 1898 *138%4 aa ox gees Cons. registered 2d, 1903... *t20 oe ea 

1st 7s, River div., $, 1902... {137 as 6 Se S958;-Tog- sare= eo aeare 103% 103% 

ust 7S, River div., £, 1902 .. ¢120 ‘es ae aeee Mahon'gCoal R,R,1s de AS 





—Week ending Sept.9~ 


Amt. sold. 

















4,000 
3,000 


20,000 
58,000 
10,000 


7,000 


8,000 
7,000 
93,000 





5,000 


1,5co 


244,000 
72,000 


2,000 


1,000 
175,000 
20,000 


4,000 
10,000 
3,000 
3,000 
20,000 
454,000 


250,000 


6,000 
198,000 
9,090 


278,000 
74,000 


38,000 


66,000 























Last 
sale, 
Det., Monr. & Tol.rst 7s,1906 t124 
Leh.V.N.Y.1st gtd g.444s,1940 *tcolg 
Lehigh&N.Y.tstgtdg.4s,1945. {90 
Leh.V.Ter.Ryrst gtd g.55,1941 *112 
Terminal 5s, registered.... {109% 
Long Island 1st mtg. 7s, 1898. } 1044 
TSt Con. g. 5S, 1931...---- oe, RLS: 
Gen. mtge 4S, 1938.....-.- : *88 
N. Y. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 
Ist Con. g. 5S, 1935 
Ferry 4465, 1922..... ahsaien 
Lo., E.& St.L. con. 4s, tr. rec. 
Louisville & Nashville— 
Consolidated 7s, 1898....... 
Collateral trust g. 55, 1931.. 
Cecilian branch 7s, 1907..-.. 
New O. & Mob. rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
E, H.&Nash.1st g. 6s, 1919- 
Ten-Forty g. 6s, 1924...--- 
St. Louis div. rst 6s, rg21-- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. *10744 





So. & N. Ala. con. g.5s, 1936 *93% 
Unified gold 4s, 1940.----. - 85% 
Pensacola div. 6s, 1920 ..... F108 
Pensacola & Al. 1st 6S, 1921 100 
Ky Central gold 4s, 1987... *87 
Nash., Flor.& S.1st g. 55,1937 *84 
L. & N. and Mob. & Mont. 
Ist g. 4446S, 1945-.------6 fro4y 
Met. Elevated rst 6s, 1908.... 118 
2d 6s, 1899.-... uc cte e---- *105% 


Man. Ry con. mtge 48,1990 97 






Mexican Cen. con, g. 4s, 1911. *66 
Mex, Inter. 1st g. 4s, 1942..--. +69 
Mex. Nat. 2d inc. g.6s,B., 1917 $13 
Michigan Central— 
ist consolidated 7s,1902.... 116% 
Mortgage 4S....-.....- - f10544 
Registered -. - f102 
6s, 1909. - ~ f118 
5S, 193I.. =it 120 
SS, XEOL 5 £O3Le wwcea esas - T115 


1st consolidated 5s, r902.... *107% 
Minneap. & St. L. 1st 7s, 1927 $143 

Ist con. g. 5S, 1934------... 106 

Iowa ext. 1st g. 7S, 1909.-.. 123% 

Pac. ext. 1st g. 6S, 1921..... *1a14 

Southwestern Extension.... {129 
Mo., Kan. & East. rst 5s, 1942 *oxlg 
Missouri, Kansas & Texas— 

Ist mortgage 45,1990...... 87 











2d mortgage 4S, 1990... 624% 
1st ext. g. 5S, 1944--------. 93% 
K. C. & Pac. 1st 48, 1990... 68 
Dal. & Waco 1st 5s, 1940... 83 
M.,K. & T.of Tex. 1st §s,1942 82 
Mo. Pacific rst con. g.6s,1920. 98% 
30.75; 5906.42 ct 20> sess aa - 108% 
1st collateral g. 5s, 1920 = 5 7434 
Pac. of Mo. 1st ex. g.4S,1938. * 101 
Pac, of Mo. 2d ex. g. 55,1938. 103 


St.L.&1.M.1stex.g.4468,1947 10644 


St.L.&1.M.Ark.Br.1st7s,1895 107 
Gen. con. ry & l. g.58,1931- 8934 
Lig. gtd, stpd=s-/ > 222. *87 


Mobile & O. new 6s, 1927_... *120% 
Ist extension 6s, 1927 .. 
Gen. mtge 4s, 1938 
St. L. & Cairo gtd g. 4s, 1931 

Nash.,Chatt.& St. L. 1st 78,1913 
2d 6s, 1901 
Ist con. g. 5S, 1928........ 

New York Central— 

N.Y. C. & H. rst c. 75, 1903 1184 
N. Y. C. & H. rst r., 1903... 117% 
Debentures, 5S, 1904...-... 
Debentures, 55, reg., 1904 .. 
Debenture, A5.sascesseaes = 
Debenture, 4s, reg..... 
Deb. ctir. ext. g. 45, 1905... *104 

Deb. ctfr. ext. g. 4s, reg.... *10414 
Harlem rst intge 7s, C., 1900 fF LIL 

Harlem 1st mtge.7s,reg.1900 *111 

West Shore gtd coupon 4s.. 108% 
West Shore gtd 4s, reg..-.. 107 

Beech Crk. rst gtd. g.4s,1936 + 108% 
Beech Creek rst gtd 4s, reg. {105% 
N. J. Junc. R. gtd rst 45,1986 f 103 

R.W.& O.cons.1st €x.58,1922 120% 
U.&Black®. gtd. g. 48, 1922 ¢1074% 

New York & Nor. 1st g. 55, 1927 f121%4 

N.Y. & N. E. ist 6s, t905.... F114 
ASti7S, {2906s as ae le pa easp aah tas 











N.Y.,C.& St. L., rst g. 45,1937- 106g 
ESHAS) 1697 FCS- os = ee soso f10244 
N. Y. Elevated 1st 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... 140% 
Small bonds. 140 
N. Y., Sus. & W'n— 
2d g. 4344S, 1937---------e-- 73 


Termina! rst 55, 1942 
1st refunding 55, 1937-- 








rea tey) 


General mort. g. 5s, 1940... 854% 
Mid. of N. J. 1st 6s, 910... * 11934 
Wilk. & E. 1st gtd g.5s, 1942 *95 


N. Y., Ont. & W’n— 
Con. Ist ¥. 5S, 1939------- - *109% 
Refunding 1st g. 45, 1992-.-- 

Norfolk &West. gen. 6s, 1931... 
ist con. g. 45, 1996 
New Kiver 1st 6s, 1932 - 
Adjustment 5s tr. ctfs . 








Equipment g. 5s, 1908 . seco hice 
roo yr.mtge g.55 tr.ctfs.,1990 [67 
Nos. above 10,000. ........ - 64 
Clinch, Val. 1st g. 5s, 1957-. 55 
Tr. Co. ctfs.,M. & W. div... {67 
Col.Con.&T.1stgtd.g.5s,1922 f ror 
SciotoV.& N.E.guar. 45,1984 84% 
No. Pac. gen. l. g.1stcoup.6s. 122 
Gen. l. g. ist reg. 65, 1921.. 122 
Prior lien 4s, 1997..--.-- -- 92% 
Prior lien reg.....-- +88 
General lien 35, 2,047-...... 61 
St. Paul & No. Pac. 6s, 1923. $130 
Nor. Pac.Ter. Co. ist g. 68,1933 108 
Ohio & Miss. con. s. f. 75, 189%. *102 
Consolidated 7s, 1898...... *102 
2d consolidated 7s, 1911... {120 
1st Springfield Div. 7s, 1905 104 
Ist en. 5S, 1932.---. aa 2) 
Ohio River R.R.ist g. 5s, 1936. fro2igy 
Gen. g. 5S, 1937---------+- +85 
Ohio Southern gen. g. 4S, 1921 = 14 
1S6 6S): 1923.0 auscs skcmeces *86 
Omaha & St.L.R’y rst 4s, 1937. +50 
Omaha & St.L.xst Trust Rec *58 
Oregon Imp. Co. 1st 6s,1910.. 10744 
Eng. Trust ctfs. of Dep -.. 10t% 
Con. mtge g. 55, 1939 ----.. *3246 
Tr.Co.reor, ctfs, 2d inst.pd. 39 
Oregon R'y. & Nay. 1st 6s,1909 112 
Con. g. 4S, 1946.-...0..---. 91% 
Oregon & Cal.1st gtd g.5s,1927  $72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 11244 


Pa. Co. gtd. 44s 1st r., 1921 *112 
P., Ft. W. & C. 1st 7s, t912.. +137 
P., Ft. W. & C. 2d 7s, 1912... *137% 
P.. Ft. W. & C. 3d 75, 1912.. $126 
Clev. & P. Con. s. f. 75, 1900. F114 
Gd Rap, & Ind. ex. rst gtd g. 


A565; S9AR scenes saeaaee o= [107 
Chic., St. L. & Pitts, rst con. 
PoiSBCTGZR, Sanwoesvenesee F113 


P., C. & St. L. rst 7s, r90c.. fr11'Z 
Pitts., C. & St. L. ist 7s, reg. + 109 1g 
P.R.R. Co, 1st r, & g. 45,1923 [108 


—Week ending Sept. 9~ 


BRADSTREET’S, SATURDAY, SEPTEMBER 11, 1897. 





High. Low. Amt. sold. 


18 


ot 
35 


85% 
100 


118 


97 


1164 


106 


87% 
639% 


83 


98% 
I1o 
7446 
103 
107 
107 
go 
76 


103 


118% 
117% 
1094 


108% 
107% 
121 

106% 
140% 


140 


107 
85% 


97 


803% 
84% 
122 
122 
92% 
61% 
110 
104% 
1 


107% 
1014 
40% 
112% 
91% 


ri24 


- 
- 


118 


85 


100 


118 
9634 


1164 


106 


73% 
102% 
m3 
1177 
1095 
108 
107 


120% 


106% 


140% 
140 


107 
84 


97 
78% 
84 
122 
12144 
92% 


60 
108 
104 

r4 
107% 
ior 


39 
112 


90% 


111g 











1,000 


125,000 











128,000 
235,000 


£,000 
4,000 
51,000 
39,000 
12,000 
2,000 
9,000 
2,000 
119,000 


100,c00 





6,000 
10,000 
1,000 





5,c00 
122,000 


4,000 
351,000 


22,000 
1,000 
10,000 
393,000 


655,000 


13,000 


11,000 



















































Last 
sale, High. 

P.,C.C.& St.L.g.4%s.A,1940 *114 a 

P., C.C.& St.L.g.4%s.B, 1942 * 1114 s 

P.,C.C.&St.L.g.4%s.C, 1942. +105 = 

P.,C.C.& St.L. g. 4s, D,1945. *101 44 45, 

St. L.,.V. & T. IL. gtd 7s, 1897 froz ma 

United N. J. R.R. & Can. Co. 

TCU. AS, THA eo cee ee 41134 FoR 
Peoria, D, & E. rst g. 6s, 1920. 1014 101% 
TrustCo.ctfs.forzdg.ss,1926. 24% ae 
2d Tr. Co; Cts... -a- scheene ete 17 
Evansv. div. 1st g. 6s, 1920. *rot eS 

Peoria& PekinUn. tstg.6s,t921 f1r124% == 
ad. 2.4568) LO Ahem dar ex - 80 oa 
Pitts., She.& L.E.1stg.5s,1940 107% 107% 

Pittsburgh & Connellsville 4s. *10444 at 
Pittsb. &West.1st gold 4s,1917. 76% 76% 

G. 5s, 1891-194f----.. Jsaoe , $3308 Fe 
Reading Co. gen. 4s, 1997.-.. 86% 865g 
Rio Gr. South, rst g. 3-48, 1940 $6344 =5 
Rio Grande West’n rst 48,1939 8044 81 
S.A.&A.P. rst gold gtd 4s,1943 6146 61% 
St. J. & G.I. rst 2-3 4s, 1947-- 67% 68 
St. Louis, Alton & T, H. rst 

and iterm, 9'59; 5¢>---ace *105 14 ee 
Chicago, St. Louis & Pad. 

1st gtd g. 5S, 1917-.----- #106 tn 
St.L.&S.F. 2d 6s, class A,1g06. #115 ao 
2d 6s, class B, 1906.....-... trr5tg ve 
2d 6s, class'C.....- =) PRES, IIs 

General mortgage 5s..--... IOL ~ 101% 

General mortgage 6s,1931-. 115% 115% 

rst trust g. 5S, 1987 .--.. Bro eel) a 

Ge. AS, DOHGLices os eo eeeeee 72 72 

Ft. Smith & Van B. Bag ist 

g. 6S, T9TO.. fio =e 
St.L., K. & S. 15st g-. 08,1916 35 == 

St.L.Swn.1istg.4sbdctfst989 754% 76% 
ad g. 4s bdcfts1989.....-.. 30% 3r 

St. P., M. & M’toba rst 7s, 1909 {107 = 
2d 6s, 1909..... --- t122&% os 

Dak. Ex. 6s, 1910.. -~ *122% — 

Ist con. g. 6S, 1933 - *126% os 

Reduced to 4%s....- - 1055 105% 

Reduced to 4s, reg - [106% * 

Montana Ex. 4s, gold, 1937. *95 a 

Ext: 4S, 80® 22-222 ce seseee 189% oo 

Montana Cent. gtd 5s, 1937- *106% a 

Mont. C. ist 6s int. gd, 1937 *11944 a= 

Registered .).5 50. sa-enee 115 ae 

Minneap. Union rst g.6s,1922 *125 aes 

Willmar & Sioux Falls rst g. 

56, 1998. ab. ode nee *107% dint 

St. Paul & Duluth 2d 3s, 1917. *105 ce 
Sav., Flor. & West. 1st g. 55, 

XOF4 a seew see ae ee eee * 10654 = 
Seat., L. S. & E. Tr. Co. etfs 

1st gtd g. 6s, asst paid. -.. *40 =, 
S. Carolina & Ga. tst g.5s,1919 95 95 
So, K’y 1st con. g. 58,1994--. 94% 95 

Alab. Cent. R. rst 65, 1918.. f109\4 «< 

Col.&Gr'nvillerstg.5-6s,1916 *115 4% = 

E.Tenn.reorg.|In.g.4-55,1938 *g1g = 

E, Tenn., Va. & Ga. Div. 5s. * £16 = 

E.T.,Va.&Ga.con.1stg.5s,'56 110 110% 

E.Tenn.,Va.& Ga.1st 75,1900 *108 a 

Knoxville&Ohiorstg.6s,1925 113 115 

R. & Danv. con, g. 6s, 1915. *122% =e 

R. & Dany. deb. 5s, stamped +100 = 

Ga. Pac. Ry 1st g.5-6s,1922 117% 117% 

Va. Midland gen.5s, 1936-. 1oz4% 102% 

Va.Mid,gen.5s,gtdstpd,ra36 10244 102% 

West’n N.C.1stcon.g.6s,1914 f 11334 oe 

Wash.,Ohio & Wn 1stcy gtd 

4S, 1924 .--..2----------- *84 == 

So. Pac. or Cal. rst g.65,1905-12 * 108 as 

S.Pac.ofCal.istcon.5s,1937 92% 92% 

S.Pac. of N. Mex. 1st 6s, 1911 107 107 

Southern Pac. of Arizona ist 99% 994 

Aus. & Nthw'n ist g.5s,1941  *8544 
‘Terminal Ass’n of St. L. rst con 

€- 5S, 1894-1944.---- ------ f108y ed 

TStiS. 426). 0999 ences eae ae trol 5 
Cex. & N.O.Con. Mtge 55,1943 97 97 
Texas & Pacific— 

1st gold 5s, 2000.......... - 96% 96% 

2d goldinc. 5s, 2000....... 324% 33% 
Toledo & O. Cent. ist 5s, 1935 *10344 na 

Kanawha & Mich. 4s, 1990-. 797% 79% 
T., St. L. & K.C. 1st g.6s,1916 +70 pe 

Tol, St. Lage. C. 2. dee eee 85 
Tol.,Peoria& W’n.1st 4s, 1917... 7o 70 
Ulster & Del.1st con. g.58,1928 *1or Bi 
Union Pacific—rst 6s, 1896... ror 1014 

Tr. ctfs. ex. mat’d coup.... x14 rry 

TSti68) 1897.00. cas eaas oncne SOR Ore 

Tr. ctfS ex. mat’d coup m1% «6111 

St ‘69, £69822 cw ewcce “101% 

Tr. ctfs ex. mat’d coup - 124 x12 

ZSt/65, T899-<snae- -- ata Om ax 

Tr. Co. ctfs ex. mat’d coup.. 112 112 

Ext. Sinking fund 8s, Eng. 

‘irs Co.jekts Ja. ee) 112 
Col. trust 6s, 1908... -. t99 aA 
Col. trust 6s, gold nts oh! OA 94 
Col. tr. g. 5S, 1907 ..- pet} == 
Colsttr..73¢8, Srictiss.- oo *5r +5 
Col. tr. 6s, g. notes, 5 per ct. 

principal paid..-.-...- -- *96% = 
Kan. Pac. ist 6s,1896, tr -.. 110 110 
Kan. Pac. 6s, Den. Div. asst. *1194% ss 
Kan.Pac. Den.Div.ast.ex.mt. 114 114 
Kan. Pac. 6s,1895.Tr.ex.mat. *110 3% ae 
K. Pac. rstcon. 6s, Tr. certfs. 944% 94% 
Atch., Col. & Pac. 1st 65,1905 *3614 at 
Atchison-Jewell Co. 6s, 1905 #30 AN 
Oregon Short Line non cum, 

inc. 58, A.........----.- 5836 58% 

Ore.Sh.L’elnc.when iss.,‘*B’’ 39 39 

Ore. Short Line rst 6s,1922. 1174 117% 

Ore. Short Line con. 5s _... 9334 99% 

Den.& Gulf rstcon.g.55,£939 47% 484 

UtahSo.Tr.Co. Trust Co.g.m 814g = 
Wabash— 

Wab. R.R. Co. 1st 55, 1939- 107% 107% 

Wab. R.R. Co. 2d 5s, 1939-- 80 8034 

Deb. Ser. B, 1939 -- Be cry 32% 

Detroit & Chicago ext..... 99 99% 
W’'nN. Y. & Pa. rst 5s, 1937-. *107 oo 

Gen, g. 2-3-45, 1943 ------ - 49 49 

Income 55, 1943 ----- ed? | 14 
Wheel.& L.Krie tstg. 5s, 1926 92% 92% 
Wiscon. Cen. ist trust 58, 1937 3844 39 

Eng. Tr. Co..ctis 252.225, *37%% ad 

INCOMES . 522-3255. 55m 6%, 6% 

MISCELLANEOUS BONDS. 

Am. Cot. Oil deb. g. 8s, 1900. 109% 10g 
Am. Spirit Mfg Co.1stg.6s,1915 834% 83% 
American Tobacco scrip ..-. 89% 90 
B’way & 7th Av.istc.g.55,1943 119 119 
B'klyn Rap. Tran. g.58.---.. 891% 89% 
B’klynU.G.Co.1stcon.g.58,1945 11344 4114 
B’klynW.&W.Co.1stg.5S,1945. 102 102 
Chic.G.L.&C.1st gtd g.58,1937 104% xro4y 
Col. & Ninth Av. 1st gtd g. 5s, 

TOORase ee deeees, Soop eae 118 118 
Commercial Cable 4s, 2397. - 10634 106% 
Con.GasCo.ofChic.1stg.5s,1936 102 1024 
Det. Gas Co. rst con. g.5s,1918 93% 93% 
Ed.Elec.I1.N.Y.tst c.g.ss,19r0 113 113 
Gen. Elec. Co. deb. g. 5s, 1922. 100 100% 
Laclede Gas rst 5s, 1919_-.-.. 103 103 
Lex.Av.& Pav. Ferry 1st gtd g. 

5840999) Sassen nen ck neues 117% 118 
Nat.StarchM{gCo.1st g.6s.t920 108 108 
Stand. Rope & T. rst g.6s,1946 68 684 

INCOME  -o cece cdece sauces | P TOSG > ZO 
Tenn. Coal, Birm. div., rst con. 

65, TOL) .: Jo a2 so aaeee ae eee ee 89 

Tennessee Division. . 88 8a 
Third Avenue 1st g. 5s, 1937. 123. 123 
U.S. Leather 6s. -_s ce, 115 15 
Western Union col, tr, 5s, 1938 10g 

~~! 


—Week ending Sept.g~ 


Low. Amt. sold. 


tory 


oe. 
11s 
104 


1153 


72 


75% 
30% 


10556 


.- 


94% 
94% 
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13 
117% 
10244 
102g 


92 
106% 
9944 


9654 


32 
78% 
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7o 
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223 


112 


110g 
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110 


11354 


113% 
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104% 
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106% 
102 
99 
110 
1co 


101% 


317% 


10744 
66 
18 


89 
86 
123 
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wees 
aes 
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10,000 
10,000 





22,000 
11,000 
772,000 
146,000 
237,000 
48,500 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S.] 




































The business week has been marked by a con- 
tinuation of comparatively free buying from jobbers 
and commission merchants, in anticipation of wants, 
Ata 
number of centers special-rate excursions of mer- 


at almost all important distributing points. 


chants have increased the week's volume of busi- 
ness notwithstanding the intervention of a holiday. 
Speculative interest in and the strength of wool 
remain features of that market. Cotton fabrics 
have improved their position in view of increased 
_ demand and cheaper raw material. There has 
been a falling off in general trade in portions of 
‘Texas, due in part to the unwillingness of planters 
to sell cotton at its present price, but at central- 
western points, notably Chicago and St. Louis, 
business has been quite active. Western iron and 
_ steel mills are practically independent of buyers for 
_ the remainder of the calendar year. 
There is only a slight falling off, 2 per cent., in the 
volume of bank clearings throughout the country 
this week, the total amounting to $1,106,000,000, 
notwithstanding Monday was observed as a holiday. 
In the like week one, two, three and four years ago 
¢learings were much smaller than this week, the gain 
being 46 per cent. over 1896, I1 per cent. over 1895, 
30 per cent. over 1894 and 50 per cent. over the 
week in 1893. Contrasted with like clearings in 
1892, this week’s aggregate is less than 2 per cent. 
smaller, but it is nearly 6 per cent. larger than the 
_week in 1891 and only one-half of 1 per cent. smaller 
than the like total in 1890. 
The New York stock market is excited and 
higher on continued public buying and powerful 
bull manipulation, the granger shares leading. 
" Large increases in railroad earnings and the 
‘declaration of an extra dividend by the St. Paul 
Railway Company are the effective bull factors. 
London has shown more interest in Americans, 
which are the strong feature there. Low-priced 
stocks and specialties show marked advances. 
Sugar is inactive, the directors having failed to 
¥ declare an extra or increased dividend. Foreign 
exchange is weaker at 4.86, or a shade lower, on 
freer supplies of commercial bills and decreased 
pressure to remit proceeds of securities sold here. 
Silver has rallied from a further depression. 
_ The August advance in prices for more than Ioo 
staple raw and manufactured articles, products, 
live stock, etc., as reported by BRADSTREET'’S, 

“amounted to 3.4 per cent., following a 3.1 per 
cent. advance in July. During the first six 

months of the calendar year prices referred to fell 
away about 2.6 per cent. BRADSTREET'S prices 
. index number amounted to 77,904 on September 1, 
against 75,324 on August 1, 72,828 on June I, and 
75,044 on July 1, 1897, and has not been exceeded 
‘since October 1, 1895, at the end of the little 
Og boom” in that year, when the index number was 
79,306, against 80,700 on January 1, 1895. 

The week's upward movement of prices continues 


“=< 


as remarkably widespread as for nearly a month 
past, with advances in quotations for more than 

a dozen staple articles and products, unchanged 

4 prices for one-quarter as many more, and note- 
worthy decreases only for cotton, coffee and lard. 
-BRADSTREET'’S aGvices from Texas, Louisiana and 
South Carolina point to the likelihood of a smaller 
crop of cotton than heretofore expected, reduced 
estimates from Texas alone indicating a pronounced 
shrinkage. Steady prices are reported for lumber, 

coal (notwithstanding the anticipated early settle- 

; ment of the soft-coal strike), Bessemer pig iron and 
Indian corn, Advances are shown by some grades 
& of wool, by leather, shoes, oats, wheat, wheat flour, 
sugar, canned goods and leaf tobacco, as well as 


? 


id 


for steel billets, southern and western foundry pig 








iron, various products of iron and steel mills, yellow- 
pine lumber and turpentine. 

_ August gross railway earnings make the best 
showin of any month for years past, Total 


than for years past. 








Boston ....3 @ 4% 6%@8 Par@scD Par 25@30cD 
Providence. 44%@ 5 10 Par Par Par 
Hartford... 4 @ 44% 8 @to Par Par Par 
Portland... 6 6 Par Par Par 
Phila......4 @6 7%4%@8 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 55¢cD GocD $1.35D 
St.Louis..6 @7 7 @8 6ocD gecD $1.25D 
Cincinnati.5 @6 6 @8 gocD 4ocD socD 


earnings of og companies for August aggregate 
$42,727,913, an increase over last year of 12.5 per 
cent. They may also be compared with a gain of 
only 4.8 per cent. in July, 2.2 per cent. in June, 5 
per cent. in May and 1.5 per cent. in April over last 
year. 


Three-fourths of all the companies reporting 


show gains over August a year ago and heavy in- 


creases by prominent systems are more numerous 


Southwestern roads show a 
gain of 19.6 per cent., the Pacifics 14.4 per cent., and 


all other groups but one gains in excess of Io per 


cent. The only decrease is by the coal-road group, 


2.3 per cent. Total earnings of 107 companies, with 


94,174 miles of road, for the eight months of the 


calendar year aggregate $299,306,878, an increase 
of 2.3 per cent. over 1896, in which year there was 
a like gain of 5 per cent. over 1895. The latter 
year in turn showed a gain of 4 per cent. over 1894. 
The southwestern and southern roads make the 
largest gains for this year’s eight-months’ period, 
while three groups show slight decreases. 


There are 173 business failures reported through- 


out the United States this week, against 108 last 
week, 308 in the week one year ago, 213 two years 
ago, 223 three years ago, and as compared with 300 
in the like week of September, 1893. 


Exports of wheat (flour included as wheat) from 


both coasts of the United States and Montreal show 
a falling off from last week, but are still very large, 
aggregating 5,461,506 bushels. With the exception 
of last week, when the total exports aggregated 
6,268,247 bushels, they are largest for any week this 
year, and compare with exports in the like week a 
year ago of 3,799,141, in 1895 of 1,810,000, in 1894 


of 2,789,000 and in 1893 of 5,357,000 bushels. Corn 


exports are the largest for any week since last 
spring, 
2,656,000 bushels last year, 849,000 bushels in 1895, 
69,000 bushels in 1894 and 859,000 bushels in 1893. 


aggregating 


4,943,348 bushels, against 


A better feeling is reported from interior districts 
of Ontario and Quebec, owing to improved prices 
for farm products. The supply of money at’ Mon- 


treal continues in advance of demand. ‘Toronto 


jobbers report an increasing distribution of general 


merchandise. The Nova Scotia crop of apples will 
be only one-quarter as large as that last year. 
The provision market at St. John, N. B., is very 
firm, but shipments of timber are small. There are 
32 business failures reported from the Dominion of 
Canada this week, compared with 30 last week, 41 
in the week a year ago, 22 two years ago, and 
as contrasted with 36 in the like week of 1893. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal, Halifax and St. John, N. B., amount to 
$22;164,000 this week, a total slightly in excess of 
that a week ago, but very much larger than that 


one year ago. 





FINANCIAL. 


The Money Market. 


The large increase in the loans shown by last 
Saturday’s bank statement reflects the appearance 
of considerably larger offerings of commercial 
paper in the New York market. Institutions are 
not buying paper, and though 33/ @4 per cent. for 
doubles is still quoted, the market has an appear- 
ance of hardening. Time money is unchanged, 
with large amounts offering at 2% @3 per cent. for 
short and 3% @4 per cent. for long arrangements. 
Call loans are still 14% @1% per cent. Lenders 
generally predict higher rates in the near future. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 


—_ Time loans——. ——-New York exchange. 
This week, Year ago. This week. Last week. Yr ago. 

















— Time loans—-— 


——New York exchange-——— 
This week. Year ago. 


This week. Last week. Y’r ago. 


Kan. City.. 6 @ 8 8 @r1o0 40cD gocD $r.40D 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 Par Par 75cD 
Milwaukee. 6 @ 7 7 @3 5ccD jocD $t.coD 
Minneap ..7 @8 8 $1.00D $1.00D $r.40D 
St.Paul....5 @7 7 @9 $1r.00D $1.00D $1.40D 
Denver....10 @1z 10 @r2 $1.50) $1.50D $1.50D 
Omaha.... 8 @ro 8 @to $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$iF 
Duluth....6 @ 8 8 @10 $1.50D $1.00D $2.25 @ $2.50D 
St. Joseph. 7 @8 7 @8& $1.00P $1.00P $1.00F 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 6 @ 58 8 Par Par 75cP 
Memphis..5 @ 7 7 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 $1.25@$2.50P $2.50P Par 
Dallas. .... 8 @to 8 @rc$1.50@ $2P $1.50@F2P $1.50@F2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @1o 8 @ro Par Par 50cD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u1o 8 Gro $1.00P $1.c0oP $1.25P 
Mobile.... 8 8 5o0cP socP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ic $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @u10 $r.50D Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1 9 @i1 2z0cD 20cD $2.50D 
LosAngeles 7 @ 9 7 @9 Par Par 1244cD 
Salt La. C’'y 8 @r1o 8 @r10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto...5 @7 5 64%cD 124%cD $t.ooP 


@ 5% 


Rates for Money, on Time and on Cail. 
[By Telegraph to BRADSTREET’S.] 





——Call loans 





















Cities. The market. This week. Lastweek. Last year. 
Boston ...... .... Firmer. 2 G3 14@ 3 7 @ 8% 
Providence .. .... Steady. 3 3 4 
Hartford co. ace siaa Easy. 3 3 6 @7 
Portland, Me.-.... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Active. 24%4@ 3 24%4@ 3 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @ 4% 4@4% 4 @4% 
Buffalo sciscecisecn Active. 6 @8 6 @8 6 @s 
*“Chicago.. . Firm. 34%@ 4 4 @5 6 @7 
Stlcouisvec estas Active. 6 @7 6 @7 7 @8 
Milwaukee ....... Steadier. 5 5 6 
Cincinnati........ Easy. 2@4 2 @4 7 @8 
Louisville .....-.. Active. 6 6 6 
Omaha .. Firm. 8 8 8 
Des Moines ..-.--- Easier. 8 8 8 
Kansas City ..-... Easy. 6 @8 6 @8 8 @u1o 
Minneapolis. ....- Firmer. 5 3% 7 
Sioux Falls, ‘S. D.. Close. aa aece ace 
Piduthice. dae. Easy. 4 @-5 4 @5 6 @8 
St. Paul Easy. 5 @7 5 @7 6 @7 
Detroit-..ccse-.6 Easy. 6 6 7 
Indianapolis...... Easy. 6 @8 6 @8 6 @8 
Denver.....-.--. Easier. to @i2 10 @12z2 10 @12 
Cleveland ......-.. Easy. 6 @7 6 @7 6 @7 
SE oseph- .- a-e= Tight. 7 @8 7 @8 7 @8 
New Orleans ...-.- Firmer. 5 @6 5 @6 8 
Memphis......--.. Easy. 5 @7 5 @7 7 @8 
Dallas .eca. ase Active. 8 @r10 8 @ro 8 @to 
Savannah .......- Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @B 7 @8 7 @8 
Birmingham. Tight. 8 8 8 
Nashville .......< Easy. 4 @6 4 @6 6 @ 8 
Mobile. cctesawan Easy. 8 8 8 
Houston .....-..-.. Tight. 8 8 8 
Atlanta coccset= ena Easy. 8 8 8 
Richmond. Easy. 6 @7 6 @7 6 @7 
Augusta. c<:ssu>= Firmer. 7 @8 7 @8 7 @8 
Little Rock ...... Tight. 8 8 8 @r1o 
Portland .--<ssae5 Stringent. 8 8 8 
Seattle........... Tight. 9 @ir 9 @1t 9 @i 
Tacoma. . . Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @to 8 @t1o 
Montreal .... .-.. Easy. 3% 3% 4% 
POQONt0. <scsss-n0 sess 4 4 5 @5% 


The New York Banks. 

Last Saturday’s statement of averages was, in 
some respects, the most remarkable showing the 
banks have made this season. The feature was the 
increase of $8,400,000 in loans and the decrease of 
$4,000,000 in legal tenders. Both items indicate a 
much more active demand for money, and have 
been the texts for predictions of stiffer rates before 
long. The deposits increased $4,763,000 for the 
week, and as the result of the other changes the 
surplus reserve decreased $5,403,000. The figures 
of the statement compare as follows with those of 
the preceding week : 







Aug. 28,'97. Sept. 4,'97- Changes. 
| OO See ea Oe $560,874,500 $569,291,200 Inc. $8,416,700 
Species ess-- = 92,628,100 92,423,400 Dec. 204,700 
Legal tenders... 106,138,600 102,130,600 Dec. 4,008,000 
Deposits ... 636,996,000 641,759,400 Inc. 4,763,400 
Circulation.. 13,418,400 13,954,700 Inc. 536,300 
Total reserve..... 198,766,700 194,554,000 Dec. 4,212,700 
Reserve required. 159,249,c00 160,439,850 Inc. 1,190,850 
Surplus reserve...... 39517,700 34,114,t50 Dec. 5,403,550 


At the corresponding date last year the 
reserve was $8,328,550. 


surplus 


The Boston Banks, 








Sept. 4,'97- Aug. 28,'97. Changes. 
EOGG8 © do ases Weaaaais $182,115,000 $181,731,000 Inc. $384,000 
Circulation . 7+729,000 7,820,000 Dec. 91,000 
Hennsites .- 5.55. cae 118,623,000 115,939,000 Inc. 2,684,000 
Due fromreserveagts 31,002,000 29,864,c00 Inc. 1,138,000 
Legal tenders....... 7,896,000 8,361,000 Dec. 465,009 
Specie ee. 10,602,000 £0,79¢,000 Dec. 188,000 
Surplus reserve ..... 1,376,574 2,000,443 Dec, 623,572 






























































Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED SEPT. 9, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBET'S." 


Compared with 






















































































Week ending weekin1896. Week ending 
Clearing houses. Sept.9.'97. Inc. p.c. Dec. p.c. Sept. 2,'97. 
New York....... -  $670,090,623 59-5 eee. $677,353,088 
Boston .. 88,184,157 36.8 : 84,350,074 
Chicagoceiccosae 92,244,141 26.7 96,560,480 
Philadelphia ..... 56,416,086 28.7 65,799,544 
St. Louis......... 26,599:679 35-2 . 26,315,015 
Pittsburgh . F 13,917,224 24.1 is 16,061,816 
Baltimore .. 18,584,132 55-4 ss 1751955793 
San Francisco. ... 13,205,094 29-4 = 18,775,790 
Cincinnati ....... 10,752,900 23-5 = 10,807,950 
Kansas City. 10,605,336 21.5 < 12,159,605, 
New Orleans 5,207,893 — 6 5,103,966 
Minneapolis ..... 749305395 43-2 ae 8,190,367 
| o)) See S 5,624,908 38.4 = wate 5,610,392 
Cleveland... 5,468,709 el 13-2 6,393,815 
Louisville. . 3,346,023 17.6 Keo 51738,889 
Providence... E 3,952,800 16.5 coca 4,391,900 
Milwaukee . = 4,338,172 8.5 eee 4,290,780 
St. Paul... - 3»319,855 «205 === 3,052,543 
Buffalo .. é 4,635,361 23.4 cane 4,053,156 
Omaha..... 2 4,923,426 74-4 Rene 4,589,244 
Indianapolis .-... 5,144,241 77-8 3 4,470,578 
Columbus, Ohio .. 2,875,700 5-9 Boss 2,889,900 
Savannah........ 2,104,123 Eee 36.9 1,480,031 
Denver .. 2,129,717 23-3 Pe: 
Hartford... 2,170,706 26.1 =aPe 
Richmond 24345176 50.0 a 
Memphis ....- 1,346,473 Dre 4-4 
Washington .. 1,579:987 8.2 ae 1,236,830 
HOW ce ane 1,518,416 17-9 BAP 2,288,020 
Peoria... 1,657,488 19-5 ae 1,768,988 
Rochester .. 1,276,865 owas 8.6" 6 
New Haven. 1,422,154 23.0 Ecce 
Worcester .. 1,201,897 14.2 aes 
Atlanta -._.-. foal 1,114,069 ee 8.2 
Salt Lake City ... 1,215,905 45-8 as 1,599,336 
Springfield, Mass. 1,342,176 10.7 = 1,159,875 
Fort Worth ...... ato See a 1,081,712 
1,350, OF 11.6 iz 1,464,732 
1,954,549 91-1 E 1,025,126 
St. Joseph -... 1,711,325 50.8 — 1,636,865 
Los Angeles. 1,200,877 40.3 ae 1,145,026 
Norfolk: =... 665,458 Pe 10.6 769.923 
Syracuse. ... 771,604 Jone E 868,156 
Des Moines. 939,708 55.4 750,293 
Nashville ....... 1,078,097 37-3 : 
Wilmington, Del. 577+96t pare * 
Fall River 808,821 53-6 me a 
730,528 = 11.4 8 
663,160 32-0 — 642,950 
748,673 === -4 534.198 
556,257 25.2 a 506,618 
$34.537 7-0 = 612,543 
748,623 65-1 = 774,932 
Tacoma .. 539.332 28.0 2 615,840 
Spokane .. 907,238 146 4 a Ss 
Davenport. . 748,392 51-0 ¢ 
Sioux, Citys 2.< 630,731 103.8 = 
New Bedford. . 34C,225 14-4 “4 316,673 
Knoxville, Tenn.. 508,498 49.8 i 486,546 
TEpeks ao ccccees 482,706 67.3 3 656,833 
Sirmingham 355,146 30.0 2 339,952 
Wichita co soccce~ 299,936 13.9 z 283,180 
Binghamton ~ 350,400 36.4 “ 314,500 
Linealans <<oe= - sc, 359,798 9-7 See, E 
Lexington, Ky ... 353.984 25.6 fee 
Tacksonville ..... 158,493 cae 45-8 132,030 
Kalamazoo . 253.904 25.8 spew 224,392 
Akron .... 226,000 a7 eer 195,700 
Bay City.... 208,249 1.9 tek 169,913 
Chattanooga . 234,011 Sea: 
Rockford, U1. 172,998 6.1 
Canton, Ohio...-.. 144, 00 
Springfield, Ohio. 230,595 5 aes 
Rargo,N.. DW. 89,508 aoxe 63.0 
Sioux Fails, S.D.. 52,707 4.0 = ee 39,251 
Hastings, Neb.... 11,462 37-5 =can 112,153 
Fremont, Neb.... 99,857 73-6 ais 100,746 
Youngst’n, Ohio§. 213,650 er! Saeee 223,855 
Galvestonf ...... 5,082,300 see 4,909,000 
Houstont+-.. 6,653,944 ae 4-0 
1,335,341 41.9 tea 
Totals, U.S..  1,104,680,650 45.6 ees 1,129,245,846 
Tot., outside N.Y. 434,590,027 28.4 aes 451,892,758 


DOMINION OF CANADA, 





















Montreal ....-... 11,966,156 34-5 oe 
Toronto .. 6,494,4c2 35-4 cata 
Winnipeg. a 1,425,275 48.1 3 
Halifax... > 1,081,144 ae Sea 
Hamilton ....-. a 599,800 aye 6.1 
St. John, N. B... 597,677 1.8 ae 
Ota Sicc..co0m $22,164,451 30.8 a ae $22,159,945 
¢ Not included in totals because containing other items than 
clearings. 


§ Not included in totals because of no comparison for last year. 





Silver. 

The silver market rallied at the beginning of the 
week from 53%c. to 54%c. per ounce, but this was 
followed by a fresh decline, carrying the price to 
53%c. In London the rally was from 245d. to 
25%4d., followed by a decline to 25d. London 
advices stated that the recent break in the price 
was due to heavy sales for American account. 


SILVER PRICES. 


Sept. 4. Sept.6. Sept. 7. Sept. 8. Sept. 9. Sept. ro. 
London .: 245¢d. 254d. 25d. 25d. 25d. 25d. 
New York. 5344c. *.--. 544c. 5316c 53h4c. 54c. 
* Holiday. 


Foreign Exchange, 

The exchange market was strong in the early 
part of the week, but sold off later on, owing to 
decreased inquiry and a better supply of commer- 
cial bills. Spot bills have been rather yscarce, 
though futures are appearing with some freedom. 
Purchases of securities for London also tended to 
weaken exchange, and some authorities look fora 
further decline. Posted rates were unchanged at 
4.844 @4.87, and actual business in demand sterling 
fell from 4.8614 @4.86 or less. On Friday the nomi- 
nal figures for long bills were reduced l4c., to 4.84. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Sept. 4. *Sept. 6. Sept.7. Sept. 8. Sept.9. Sept. 10. 
4.844% ~ae 4.84% 4.8444 4.844 4.84 
@ @ @ @ @ G@ 
4.87 oes 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.86% once 4.86% 4.3646 4.86 4.85% 
@ @ @ @ @ @ 
4.861% San 4.365% 4.86% 4.86% 4.86 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-23% 2-8 4.83% 4.83% 4.83% 4.8334 
@ @ @ @ @ @ 
4.84 ere 4.84 4.84 4.84 4.83% 
* Holiday, 
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Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.86%; commercial bills, 4.8234 @4.83; francs, 
5.20@5.205% ; reichsmarks, 9413/;,@955/1,. 

The Bank of England discount rate is unchanged 
at 2 percent. The bank this week lost £408,000 
specie. In the London open market discount is a 
shade easier at 2@21/1, per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending September 3, 1897: 





























westerns Atchison preferred sold from 33 up to 3534. 
Missouri Pacific was the object of realizing sales at 
its advance. Manhattan made a sensational ad- 
vance from 10454 to 113 on the short interest and 
talk of a deal of some kind. General Electric was 
strong, and prominent among the bull features were 
New York Central, Ontario & Western, Louisville 
& Nashville and Chesapeake & Obio. 


Boston Stock Market. 
The market has shown more strength for nearly 

















ization agreement of May 29, 1896, has been 
approved by those who have heretofore advocated 
another plan of reorganization. The latter now 
advise the codperation of all interested, to the end 
that the modified Waterbury plan may be carried 
out. 








COMMERCIAL. 


Comparative Prices of Staples. 
Sept. 10, 1897. Sept. 3,1897. Sept. 11, 1896. 





prices are well maintained, but sales are not as 
large as last month, spinners evidently having 
bought sufficient for immediate needs. Textile 
manufacturers are fairly busy, though it is claimed 
in many cases to be a hard matter to get an 
advance in prices for the manufactured goods. 
With those who are handling special lines of 
lumber trade is very good. Actual sales of tobacco 
are light, as is usual at this season, but prices are 
firm, with an upward tendency. Coal prices are 
maintained, the anticipated advance on Septem- 


Saar eae ; : 3 ‘ Flour, strght spg. $5.25@$5.50 “‘$5.25@$5.50 $3.15@ $3.30 3 : 5 
Dry goods haha wns eee . $1,007,199 —*$2,086,459 | all listed stocks, with generally increased trading. ied grist ater” ie haar ee ber 1 not being made. In iron confidence is 
General merchandise..--.-..-.----- 51542,201 4,943,794 | The greatest advance has been in Bell Telephone, | Corn, No. 2 mixd.. 654c. 36c. 2s Tec. spreading and prices in special lines are higher. 
ee mes g p oe 3656 [ % p 8 Pp Pp 8 
Totals for the week... - $6,549,400 $7,030,253 | which closes 21 points higher than last week, with | Rye'No.s westa, cea vate yay Pittsbureh, September 10.—General business is 
Previously reported........--.------ 624, 314,663,2 aa, : , : ma Oe ses : : ; ; 
pPeapusiy sebOTeS 34r6241290 384063783! 4 total gain in price of 42 points since July 2g. | Barley, No.2,Milw. — a ee good and sales show a Jarge increase over several 
Since vannarne Sh Sa. fee 6| A a 1 on ie , 5 Cotton, mid. upld. 714c. 7 13-16c. 834C. ‘ 
eee sross-rs- $353,173,690  $321,693536 | Atchison closes 54 higher, with Chicago, Burlington | Printcloths, 64x64- 254c. 254c. 25%c. previous weeks. Prospects for an early settlement 
The exports (exclusive of specie) from New York | & Quincy 1%, New York, New Haven & Hartford | Wl Ohio&Pa. x. 28% Aes BGs of labor troubles in the mining districts are promis- 
; P y : i uy Wool, No. 1 cmbg. 28c. 28c. 18@19c. 5 3 g Z P 3 
to foreign ports for the week ending September 7| Railroad 1% and West End 1% up. Calumet & eum mess, new.. $10.35 $10.25 PEO ee ing, and the outlook for a still larger increase in the 
cq Pi thts 5 +20C. .60c. ¥ r z 
were $1,074,544 below those of last week. The]| Hecla advanced 5 points, Boston & Montana 33% Biren encereareeee 576c ae zee. volume of business is favorable. ‘There is no par- 
following enables comparisons to be made with | and Butte & Boston % for the week. Sugar closed paged oeter bent ae ek Ss. iris ticular change in the condition of the local iron 
a 3 5 : , , - Ace ~1OC. 4 Ce 
the corresponding period last year: I¥% points lower, with Bay State Gas %-down, on | Sugar, granultd... 514C0 5c. A%C. market. Sales have not been large, but the market 
; F ‘ : , Rio, No. 7. ihe. : 5 ih 5 
ae Peete Whe large trading, particularly in the latter. cee et Bae, Mibeks aie is strong at present quotations. 
t ee tA peewee 6,003, ,086,6 : sche . : Q : ; : ; 
ee vioudly xepeited abe aah Pas ae earires geek eee Prices of principal shares, with volume of trans- eon pene (eis ees Lge Baltimore, September 10.—General trade continues ¥ 
sees Sea aoa actions, have been as follows: *Steel rails......- $19.00 t $2c.00 $28.00 to show improvement, with encouraging prospects 
OFBIS. cmeawnn oc i vanan dae annoas 283,691,772 $262,087,671 Week ending. __ | Ocean Steam Freights: foment Collecti fai : 
fe z eee Say; Grand ivernacl maaes¢al 3d. By: or the future. Collections fair. 
oe aes eee ise et Cotton, Liverp’l. Yd. 7-640. ee ; 
Price, ‘Price. Sales. Sales. ,* Pittsburgh. + Nominal. West and Northwest. 
Atchison, Topeka & Santa Fe. 16 15% 8,499 4,205 ‘ ae 
THE STOCK MARKETS. Chicago, Burlington & Quincy 99% 98 36,137 27,157 Cleveland, September 10.—Business conditions 
SSS exican Central. -.22.--.-.< 6% 6 570 1,140 : : < A . 
The New York Stock Market New York, New Haven & H.R. 18054 179 298 264 TRADE FEA TURES. continue to improve in leading lines, the volume 
‘ ee Re ae ae wee of trade is up to expectations and the general 
: ; ; : : --- 159 a Fee ; ; 
The stock market continues to be active, higher Boston a Montana 148 1445¢ 4,470 ~—-2,667 : EAVY BUYING OF STAPLE outlook is encouraging. 
and excited. Public participation and buying is Pulse F eovion 22 ee) a PA ASME S720, CONTINUED © : Cincinnati, September to.—Business continues to 
_ eet enera. ectric. : 38% 3856 1555 59144 = ’ 
on a very large scale and the market has effective | Bell Telephone...-.......... ayo. eae Peet cee merons COMMODITIES “AT LEADING “CEN: improve.) Conntry Parietal 
bull leadership, the manipulation goin athe |p eee, SEA) SUI AEN SosS ya x8 Bee we TERS, PARTICULARLY IN THE CEN- 
ull lea P, manipula going rapidly ? hetten than (och t 
é Sugar.......------------- 155% 156% 34,333 35,224 WEST. WITH STRENGTH IN etter than for three years past. 
from one stock to another. London has been a | Bay State Gas...... -..2.22. 6% 74 85,630 33,680 TRAL , Detroit, September 10.—Trade continues to aver- 
ler of stocks, though at the close of the week | United States Legther prefin. oe art eee IRON, STEEL, WOOLEN AND COTTON 
SEUCE (Ot SLOCES, QUST AL Une (Close Ob Me WEEK| united States\ueatheriprefecm=t70 ta) ammn7D) 700 ‘1,620 z : age well in all lines, with some improvement noted 
speculative purchases for foreign account were $2,555,500 GOODS. in collections 
: F; = a 198,412 = ' 
again noted and the feeling toward Americans in 130,095 [Special to BRADSTREET’S.] Chicago, September 10.—There have been about 
London was said to have improved. dhe 7pro" Larger Eastern Cities. 2,000 interior buyers here this week, and wholesale 
Bessiotial clenien | 10h EDs eOend 2s Bere ae ee Comparative Transactions at New Boston, September 10.—Conditions appear more | houses have been thronged with them. Dry goods, 


to show a disbelief in the permanency of the rising 
tendencies and several times endeavored to create 


York Exchanges. 


STOCK EXCHANGE, 


hopeful as the season advances, but general lines 


ruillinery and cloakings show especial activity, sales 









































































































































































: : VEL ee of merchandise move in moderate volume. The} equaling, if not exceeding, the hest week on record 
Bee card see pieiipts Fesulted, oleae MSTA IS TEC RILN ES © NES Year ago. | money market continues quiet, but the feeling is| in point of volume. There have been times, how- 
ihe payers ioig ae sosees beng ue aes Bonds, RR. $16,648,300 Senearae Saccvomeat Soraiecnace better. The boot and shoe market continues to| ever, when the money value was greater. Shoe 
Be eiont ine pane ee ees Reena as A hes cites eee harden and values are being advanced. Shipments | manufacturers continue to report heavy sales and 
i le a ae a Meal greta ha Bee ey weak a CONSOLIDATHE RKCHaaE at from Boston the past week were 106,217 cases,| are buying leather freely. Tanners are making 
Eeople DNS oe o OpetaNxr wnese disposition Stocks,mng.. 20,670 23,215 863,196 1,120,805 | showing a large increase. Leather is firm and good sales at full prices, but complain about the 
eae ees tinatecte i ed ae ae panes. RR. Sole $360,960 Serene escae c76 gradually working higher in sympathy with hides, | inequality in the price of hides and leather. Hides 
‘ aoe: COTTON EXCHANGE—BALES. which continue to advance in price. Prospects for} have gone up 40 per cent. and leather 10 per cent. 
pereand. 20t peg hia eracipal Cotton; op-=- 366,900 538,300 18,989,77t 28, 456,450 | foot-wear are promising. Wool continues active| from the bottom. Iron and steel mills are so full 
po ouve ee Vee ape eae pe a a erik aia fae TE ea aoe and prices are higher. The steel market is firmer, | of orders that they are independent of buyers until 
cot apd Mapas es ee We side Wheat, op... 16,605,000 31355,000 962775,000 oo ares with iron steady; but trade is quiet. Lumber is} the first of the year and are turning dows orders 
F F 4 Cornop oe mee OO aC ae SEG a of | steady, with coal dull but firm. for delivery beyond that time unless prices are — 
a yper cents Semi-Annual sone, Eis COR 28) a ee ee Sore non ime ouaines Philadelphia, September t0.— Wool is steady; | satisfactory. Most of the mills are refusing to 
followed by a rise in St. Paul to ror3{, and Bur- | Oats, op..... 55,000 113,000 4,672,000 6,986,000 
lington’s price followed this example on the next | Pious, cash. “suze ng3hoconiesioen  mpai6os WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 
pian ane sh eee age a saa ine Wee OT eae ce TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
that the present and prospective gains in railroad | Rio, futures... 771259 245434725 2,620,975 2,639,750 WITH DESTINATIONS, FROM AUGUST 27, 1897, TO SEPTEMBER 2, 1897, INCLUSIVE, F 
earnings make increased dividends certain, and Ee ee | y 
the St. Paul's course in this respect appears to be a General Mention. Wheat from eet ee. abi a Hutt, | Letth. ae baie ebay Cares a et = Other, : ‘ 
realization of such hopes. It also went far to over- The Oregon Improvement Reorganization Com- ff I fe ee 
come ‘any disappointment due to) the failure, of | Mities eves Rote Same re et eR Nes, jus, NB cl eee ee ete eines ee ce) ee ae 
the Sugar Company to declare either an extra | reorganization contained in the agreement of May | Montreal, Que -| 188,625] 31,799] 47,729! 34,325! --.-|  -.--| ---.]  ----] ----! --..| 69,406 sees | 57,085 
dividend or an increase on the regular rate. | 29, 1896, so that the issue of stock by the new com-| Boston «.-- -..| es737| cu.) aqsos{ loc] lilt) tatpiitt| NE) ie) it} ith ie =p 
Officials of the American Sugar Company are | pany shall beas follows: Five per cent. non-cumula- Re iaaone 5 yee sons ede Rsecd Bai299 a etal oe Peas ee eke Soasndy phic ; 
quoted as saying that its surplus is advan-| tive first preferred stock, $1,525,000; 4 per cent. non- | Baltimore ..-..- 80,000 4 ee ee ----] 32,000]106,848} -...| 425,645! 516,605 231.353 
tageously used in carrying its enormous holdings | cumulative second preferred stock, $4,000,000, and | Vowbnrt NewS) sv} cer) cers} rere | = ae eT a eet 
ofraw sugars, and thal to distribute it at this juue: | common stock A, Cenoss Aaa Ne olde 24 00E et re S| aa ated Hy Salley, F5RP Sey 3h) eee ee 
ture would be a mistake. The question is, there- | dated mortgage bonds and preferred stock of the a as Jl oo | aes | ee 
fore, left open, and will no doubt continue to be the | present company upon paying 12% per cent. upon Totals, bush.. oe 335799/104,540|123,715,285,299| 72,689! -...| 32,000]106,848| _... 1,055)510]1,212,852 BPs 9004598 : 
mainspring of speculation in Sugar stock for many | the par value of their securities will receive, under | nd. corn from | ‘a 
months to come. After selling up to 159% last week | the modified plan, an equal amount, that is, 12% |GojonanBc| lol lf 2th mt} i} nth) tg) nth ze} onel . 
the price of Sugat reached to 153 on the declaration |(Per, Seti. In mew pe Pitted a eae econ eenee el ie cena eee erred enced a a 
of only the regular dividend, but rallied to over 155 | in new second preferred stock, and 4o per cent. in | Boston -... -...| 211,336] ----]  ----]  ----)  ---0J --2-[ -22-[ 0 -eeef cee lot =e ai<-| eeu eee ; 
and was steady at around those figures. It may|new common stock. The holders of common | pritadeiphias..| x6c00] 722 1 7859] 351838 = veel cose] 120Euas\dea|sossoas! 7222) Pol ee 
also be noted that the anthracite-coal shares have | Stock, upon paying Io per cent. upon its par value, npr th ap zece|| sede ((Ser7r4| |e feces | a cce taaeyyad ems) Maeeoe Bo er Were 68,574 ae 
been heavy, owing to reports that the promised] will receive an equal amount, that is, 10 per|Norfolk......../ -...] .--.| -..-] cc2.| less] cecs| ccc) 1222] ---e] ce] 30,588 me 
improvement of the coal trade has not yet material-| cent., in new first preferred stock, and 60 per] ew Orleans...| 6a) lot) oc] Titlesetoss] 2202) 20 : sr | Sedan 
ized. On the other hand, the stocks and bonds of} cent. in new common stock, The second Pres | Sastalan GHELIel aha, Bre cy ande aaa rea ee heer Spousl cools cols lepoeasbebywesl eyzas| ean 
some of the bituminous roads have rallied in re-| ferred and common stocks are to receive all : : 
dpe ae Es EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. , 
sponse to the belief in an early settlement of the | dividends paid in any year after payment of five ; 
soft-coal miners’ strike. A leading bullish force in | per cent. on the first preferred and 4 per cent. on Wheat flour from Liver-| Lon- | Glas-| Bris- | pry | rertn,| Due- | Bel- | Other | Conte. 4 
the market has been the increases of railroad earn- | the second preferred and common. The time for = pica Poca il [ahh ale Bink. |t Sashes | Ue aera > 
ings, those of New York Central for August, with a | paying the second installment of the payments re- egestas Ba Ss pee Peak See =] Cog ee =n 
gross increase of $466,000, and of the Illinois Central | quired under the plan is extended to September 20. | Montreal, Que 2,500], 15,457| = 1<;857| 6 sec] ence) o-nc||, omals|) pieee—| mms es 
for the same month, with a gain of over $500,c00, | On or before that date depositors of consolidated ees Siva7 liraiaey|| orate ae aieel zones th eaeeel anemer | amare ie a 
appearing as conclusive evidence about the change | mortgage bonds and of stock should present their Sailadotphiac eh: 6,229] 18,783 hes see 74575 roan teicsvl lo 66,427 
in the conditions which affect railroad properties. | certificates at the Manhattan Trust Company in Baltimore... (9:137| sus) 18)799]| cose] Beaafh. Baee|(. acca] 7.4 |! Gee | eae 
A large number of specialties were active and ad-| this city or the Old Colony Trust Company in | yovPnrt News-- pels (oe GS 8,205, 
vanced, and expectations of further large earnings | Boston, to be stamped with the assent of the holders by sortase Feserd Miao oo ar Tae 
gave a basis for the buying of neglected and hitherto | to the modifications mentioned. These modifica~-}| == ——<“<i—=‘CSS 2a ed 99570 
discredited stocks. Bonds have been active, one of | tions have already been assented to by the deposi- SEO EDS REE Se eee ee eee 27,110} 29,827] 50,287] 4,100] 20,730] 7575] _1,800° 6,214] 2,214] 103,669 


the principal developments being the declaration of 
3 per cent. on the Atchison adjustment bonds for 
the year ending June 30, 1897. Atchison bonds 
were higher and active, and a feature was the heavy 
trading and advance in Union, Pacific, Denver & 
Gulf bonds, and in the incomes of the Central of 
Georgia Railway. . 

Rock Island kept pace with the other grangers, 
advancing from 92 to 95%, and among the south- 


tors of a majority of the consolidated bonds under 
the original plan. All securities of the company 
may be deposited under the agreement as modified, 
without penalty, until the close of business on 
September 20. 

As pointed out in detail in another column, the 
modified plan proposed by the Waterbury com- 
mittee for the reorganization of the Oregon 
Improvement Company, as set forth in the reorgan- 
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Totals, bushels._.. 





Exports wheat all points outside of Europe, 259,421 bushels; 
vats, 200 bushels; rye, none; flaxseed, none, 
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corn, 22,048 bushels; flour, 7,605 barrels; barley, 15,332 bushels; 
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‘make orders for delivery in 1898. There are 
inquiries for round lots of rails for next year's 
delivery, but the mills are not making prices. A 
_ material increase in sales might be made were 
manufacturers able to increase their producing 
‘capacity. Prices on everything are firm and tend- 
ing higher. Steel rods are held at $24; billets at 
$16.50 to $17. Steel and bar-iron mills are 
swamped with orders at fair prices, and the steel 
and iron markets are-now in the hands of sellers. 
Pig iron has advanced another 25c., making 75c. 
_ in three weeks. Northern furnaces have sold more 
than they can deliver up to the first of the year 
and orders are still coming in freely. Light and 
heavy hardware shows increased firmness. Gro- 
-eeries are active and canned goods roc. to 20¢. 
higher. Lumber is active, particularly for corn- 
rib stock from the west; oak has advanced $1 a 
,oco. Butter, eggs and potatoes are lower. Wool 
is active and firm; receipts, 559,923 pounds. 

“Louisville, September 10.—A steady improvement 
continues in general trade. The number of buyers 


’ 


ard of the serious want of rain in certain sections. 
Leaf tobacco is. strong and higher. Collections are 
fairly good. 
St. Louis, September 10.—The larger jobbers of 
‘staples report the distribution for August greater 
than for any similar period since 1892, and in dry 
ods, boots and shoes, groceries and hardware 
the volume of business is considerably more. Even 
drugs and coffee, which have experienced several 
very hard seasons, show a material betterment. The 
consumption of pig iron is increasing and several 
large orders have been placed by manufacturers of 
‘stoves and cars. The southern product is mainly 
in demand and at better prices. Black sheets are 
higher, with mills behind in shipments and sold up 
to their capacity to turn out promptly. Tin is 
unchanged and mills are busily employed. Values 
of yellow pine and the desirable hard woods con- 
tinue to harden; shipments of all kinds of lumber 
for any use were larger than for any midsummer 
month within the memory of old dealers. Wool is 
- firm, with sales principally by dealers. Travelers 
report some sections of the south in need of rain, 
but that crops in a majority of sections will be 
good. 
_ Kansas City, September 10.—Trade shows con- 
iderable improvement, many jobbers working a 
night force to keep up with orders. Kansas City 

packers show an increase of 73 per cent. over a year 
ago in cattle, hogs and sheep slaughtered. 
Milwaukee, September to..—The business outlook 
continues favorable and the volume of trade is of 
fair proportions. Collections are fair. 
_ Minneapolis, September 10.—Another merchants’ 
excursion, together with the state fair and fall car- 
nival, has brought to the city this week many 
“country merchants, and jobbers in all lines have 
been busy. Sales have been large and collections 
are very good. 

Duluth, September 10.—Jobbers in hardware, gro- 
ceries, drugs, boots and shoes report increased 
sales and satisfactory collections. Lumber is in 
good demand at advanced prices. The output 
of flour has increased, with better export demand. 

_ Omaha, September t0.—Trade is active in all 
lines. Collections are good, 

Sioux Falls, September to.—Wholesale dealers 
_ report trade holding up well. Retail trade is quiet. 

Collections are not as good as a month ago, as little 
wheat is being marketed. 


Southern Cities. 


Charleston, September t0.—Wholesalers in boots, 
shoes and dry goods report a slight falling off. 
Wholesale groceries are about the same. Reports 

_ from the crops are that they are suffering from too 

much rain. ; 

; Savannah, September 10.—Trade is reported in 
_ good condition and a gradual improvement is notice- 
able. Collections are slow on account of slack cotton 
receipts. Naval stores receipts have decreased and 
_ shipments of spirits have fallen off. Spirits have 
advanced %c., while rosin has decreased on low 
grades and advanced on pales. 
» Atlanta, September 10,—Jobbers in dry goods and 
notions report good trade and boots and shoes an 
average business. Groceries show an improvement 
| over the previous week. General trade continues 
satisfactory and shows some increase. Collections 
are fair. 

Augusta, September 10.—With the active market- 
ing of cotton and increased receipts at central 
points, general trade is reviving and liquidation of 
debts has commenced, but the low price of the 
_ staple and the increased. cost of goods is disap- 
pointing. 

Jacksonville, September 10.—Business shows con- 
siderable improvement, Collections are very fair, 








Memphis, September to.—General trade continues 
good, especially in groceries and dry goods. Col- 
lections are only fair. 

Little Rock, September to.—Trade in all lines con- 
tinues good. Collections are only fair. 

New Orleans, September 9.—Reports indicate a 
deterioration in the cotton plant, particularly in 
the upland crops; receipts are very light. A mild 
type of yellow fever from Ship Island quarantine 
station has infected Ocean Springs and Biloxi, 
Miss., along the gulf coast, but only one case has 
been discovered among the refugees in New Or- 
leans. Rice receipts have met with prompt sale at 
satisfactory prices. The movement of western 
grain for export is increasing. The demand for 
money for crop purposes has improved. 

Galveston, September t0.—Trade in all lines shows 
a falling off from last week, but as compared with 
this time last year is satisfactory. 


Pacific Coast, 

San Francisco September t0.—There is practically 
no change in trade conditions. The light showing 
is due to the advent of two holidays. Bank clear- 
ings indicate that a large volume of business is 
being done. 

Portland, September to.—Continued rains have 
damaged hops severely and grain slightly, thereby 
causing some check to business, which, 
holds up quite well. 

Tacoma, September t0.—The return of fair weather 
is thought to insure the completion of wheat and 
hop harvesting without further loss. Local trade 
remains fairly active, with prospects of continuance 
during the wheat season. 

Seattle, September 10.—Business continues favor- 
able, though not so large as last week. Rains of 
the past week have not materially damaged crops, 
but have retarded harvesting and also hop-picking. 


Canada. 

Toronto, September 10.—The average prices of 
wheat, pease, rye, cheese, butter and live stock are 
higher than for many years past. The agricultural 
output in Ontario is large and trade is feeling the 
effect of remunerative farm operations. The dis- 
tribution of general merchandise is increasing. 

Montreal, Sepiember t10.—No marked-changes are 
noted in prices of leading staples. Dry goods 
jobbers report fairly good sorting orders and im- 
proved prices for country products have created 
a much better feeling among farmers. The tea 
market is active and strong. The banks report a 
plethora of money, for which it is difficult to find a 
safe investment, but with the movement of the 
harvest this will disappear. City retail trade is 
quite brisk. 

Halifax, September 10.—Latest advices regarding 
the fruit crops indicate that apples will only be a 
quarter crop, but the prospects for prices are better 
than last year on account of the lateness of the 
early season. The quality of all fruits will be poor. 
The Prince Edward Island oat crop is likely to be 
of excellent quality. At St. John, N. B., the pro- 
vision market is very firm. Shipments of timber 
continue small, with a number of mills idle. On 
account of the extremely low prices of fish the out- 
look in Newfoundland is discouraging. 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S,] 


—FKlour, bbls— —Wheat, bush—Ind.corn,bush—~ 





Week This Last This Last This Last 
Sept. 9. week, week, week. weer, week, weer, 
New York.. 81,345 146,867 1,117,773 1,231,962 757,364 575,858 
Philadel.... 15,856 3,429 262,997 204,464 841,(31 573,726 
Baltimore -. 51,347 52,074 1,430,416 1,392,562 831,966 626,666 
Boston. ..., 22,401 49,069 170,572 150,642 340,062 12,416 
Newp’tNews 5,400 10,005 -=--= 198,907 600,534 414,849 
Norfolk . sre.  sese |. exon, 195,279 71916 383,939 292,348 
Halifax .... wsee ease woen Somat Ser wens 
St.John, N.B seve == —— Soa ao ocr 
Montreal... 29,400 11,17I 190,229 428,969 5595283 312,735 
Portl’d, Me. ases sees Egy Stee woos 
N. Orleans,. 11,476 27,931 290,834 773,717 629,069 
Galveston .. eek ---- 108,000 308,000 
San Fran... 19,659 5,658 473,683 233,190 
Portl'd, Ore. See «+ 111,323 Sena eee 
Tacoma.... 8,885 SSS woe 





Seattle:..7. 


Totals... 245,769 306,204 4,351,046 4,890,329 4,943,348 3,185,064 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BKADSTRERET’S.] 
BARLEY, 





—Week ending——___—_______ 
Sept. 2, dug.26, Aug.19, dug. 12, dug.s, July 29, 





1897. 1897. 1897. 1897. 1897. 1897. 

Eondon . so Jace sees =ess aeee Eorr Perr aS 

Oth.U.Kingd’m.242,402 231,327 100,068 87,161 187,026 4,981 

Continent...... I9T,104 191,175 59,066 79,639 49,497 28,575 

FLAXSEED, 

LOnGen swentdan) ae sore aeee wee 265593 Aaae 

Oth.U.Kingd’m, ..-.. oe ‘ane sess 165070 

Continent .....-. a5eT78 9 ease a-e- 16,646 cone Ea, 
OATS. 

London........ $44,053 485,855 963,155 362,046 517,975 1,041,046 

Oth.U.Kingd’m.102,546 461,866 104,558 84,313 121,565 111,662 

Continent. ..... 286,643 839,561 190,337 781,766 165,396 598,443 
RYE, 

WOgGOn .25 tase ee g. =.06 see sees 16,985 sabe 

Oth.U.Kingd’m, 8,500 12,000 25,029 s-2- 42,890 46,312 

Continent, ......300,806 296,896 182,476 347,185 287,767 152,692 


however, 


$89 








Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTRERT’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week. 1897. 1896. 1895. 1894. 1893. 
Jam Joscas 3,108,688 3,471,081 2,587,178 2,409,850 3,308,907 
Jan. t4.--. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3+123,745 
Feb. 4..... 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11-.-. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb, 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. .4-<-<- 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar, 1 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 15749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13..-. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27. 2,081,226 2.064,953 2,426,677 2,401,830 3,253,490 
june 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17.... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
Juné 24-... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
huly .xss<e 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 82 oc 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 --.. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29..-. 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
Augusti9.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
DOptcid@=. cna 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept, Giacce 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Septnr6-22~) a acc ce 31506,326 2,538,085 3,537,283 4,727,920 
Sept.@9: 2-238 Pranenos 319301456 3,151,907 2,562,500 3,490,000 
Sept. 30. ... 4,215,794 2,613,866 3,243,100 3,189,090 

4,0504772 2,244,308 3,317,048 2,862,640 

4,156,817 2,409,446 3,192,093 2,709,700 
Oct.4rieicc 4,067,271 2,658,554 313539774 3)327,525 
Oction eens 3,628,000 2,743,014 2,934,372 2,860,920 
NOV. Acces) awasae 3:472,976 2,566,567 2,689,323 2,813,250 
Now: it 2520 aeons 41664,515 3,325,025 2,909,724 2,645,250 
Nov. 18-... 9 ------ 3,937,233 2,916,838 3,312,675 2,764,080 
NOV 25..n0me wrossete 35753698 2,460,306 2,667,825 2,440,750 
Dec. 3,653,160 3,156,828 3,011,563 2,558,000 
Dec, 4,222,714 2,458,323 2,536,292 3,217,050 
Dec, 31524826 2,056,943 31554,330 2,605,770 
Dec. 2,111,702 3,457:991 1,814,053 2,036,5¢0 
Dec. 247075793 31142578 3,196,400 3,008,070 








Bushels of Indian Corn Exported. 


[Special to BRADSTRERT’S.] 




















Week. 1897. 1896. 1895. 1894. 1893. 
(CR ree A 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
AE Sf BAe 35757281 3,336,017 661,257 2,052,200 655,400 
Jans2t. cows 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 282.0... 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb:"4-< 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb, 1852.05 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25... 4:744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 5»255»785 2,775,049 - 498,568 1,947,300 679,797 
March 1r.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April Iaweeee 4:970,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,846 814,130 1,427,000 908,275 
2,328,485 1,074,542 778,527 2,040,000 694,280 
4,769-315 981,206 482,990 1,642,000 764,692 
31657465 2,142,595 1,016,155 889,000 1,040,520 
3,127,781 1,391,756 933,897 730,000 1,046,985 
3,096,834 1,668,581 1,210,728 1,111,600 1,247;875 
3»190,043 1,656,419 1,032,273 507,000 765,170 
2,185,933 1,720,893 1,040,342 812,700 1,090,740 
2,390,733 1,623,314 1,149,510 974,000 629,500 
2,398,294 1,636,829 655,754 864,400 729,250 
1,924,313 1,510,761 858,951 478,000 849,000 
2,281,861 1,736,697 884,261 526,000 1,003,500 
1,923,938 1,598,631 388,863 539,100 870,000 
257325717 848,368 1,055,456 440,000 1,183,000 
2,723,510 1,110,371 885,512 172,000 1,192,700 
2,298,379 1,288,438 770,094 256,000 1,587,580 
1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 35275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept.:2.. 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept.'G=-uaae 419431348 2,656,448 849,502 69,570 859,000 
Sept. 16..... ------ 2,394,787 1,605,998 145,30 1,195,555 
Sept ase caen oe nen = 2,510,479 1,360,325 104,000 813,500 
Sept. 30--.-5. Soccea 3,165,605 1,383,754 98,000 642,000 
Oy eee eRe 2,772,090 1,367,010 184,724 1,089,060 
Oh i4. cause wincasad 1,711,610 1,680,672 113,553 1,123,900 
Och 20222 ameowanse 2,979:984 1,343,510 92,087 929,800 
Octia8 a sen) | == seen 21649425 1,970,56x 146,522 846,400 
Nov. 4.. 2,247,643 1,225,477 73,416 864,400 
Nov. i6 3:782,036 1,921,418 197,813 673,700 
Nov. 18:5... 2,975:721 57435167 189,326 1,205,000 
Noy, 25. 2,920,802 1,820,893 165,320 897,000 
Dec. 2.. 1,768,102 1,867,094 271,434 1,169,000 
DEG. Gee 39541,288 2,391,184 292,277 1,227,800 
Dery t6s5--5 2,814,150 2,057,790 658,066 559,240 
2.468,160 1,839,286 649,877 15,000 
2,742,904 872.441 %,657,300 631,94 

Dry Goods. 


The market continues to show a steady business, 
although demand for supplies is largely confined to 
seasonable goods. Jobbers report a good business, 
but buyers are not operating ahead to any extent as 
yet. Cotton fabrics are working into a better posi- 
tion, prices obtained ruling higher, while the cost 
of the raw material is more reasonable, as the new 
cotton crop is being brought to market. Dress 
woolens are yet quiet at first hands, outside of 
deliveries on former orders, which are being freely 
made. Advanced prices are quoted on new orders, 
but little has been done in the way of ordering 
spring goods as yet. Men’s-wear woolens are 
being steadily worked up in price in sympathy with 
the raw material, and spring goods are being freely 
ordered. The outlook is yet very strong. 





Wool. 
The market shows no decrease in demand, liberal 
sales being yet reported, while prices continue to 
harden, Sales in Boston during the past thirty 





days exceed 40,000,000 pounds, most of which has 
gone to manufacturers. This tends to cut into 
stocks somewhat, and prices are very strong. Ter- 
ritory grades are yet quotable at 45 @46c. for scoured 
fine medium and fine, while 47c. is the general 
asking price, with staple lots up to soc. Fleece 
wools are firm, but few are being offered, and 
prices are largely nominal. Australian wools are 
quoted near to 6oc. for the lower offerings of 
fine clothing and combing, scoured, while choice 
lots of the former range up to 62@65c. Cross- 
breds are quiet, but all wools showing fine blood 
are costing more than last week. South American 
wools are steady, with Cape wools higher. Carpet 
wools are quiet but firm. 





OUR RAILROAD PROGRESS. 

The Journal of Commerce says: ‘‘ Poor’s Manual 
for 1897 has just appeared, and the mass of statistics 
which it presents as fo the financial and physical 
condition of every railroad in “the United States 
shows, when taken in the aggregate, certain gen- 
eral facts and tendencies of more than local or 
temporary interest. 

‘‘ The total track laid by all roads up to the end of 
1896 was 182,600 miles, an increase for the calendar 
year of 1,688 miles. The following is a brief com- 
parative statement concerning all the more impor- 
tant matters of operation of the roads reporting— 
of all roads, that is to say, except a few small 












switching and private roads which have not re- 
ported their operations: 
1896, 1895. 

Mileage of railroads2. 6. Ccscocaleeasancana 1785549 179,821 
Setond! track, sidings; ete .2s.-..s<2se0<26 56,933 55,209 

‘Total tracks sanecttecacue sere so cel 235,482 235,031 
Steel railsiin track’... .0262 ee 207,618 206,385 
Iron rails in track... 27,263 28,650 
Locomotive engines. 36,080 36,610 
Cars, passenger......_-.. 24,788 26,419 
Cars, baggage and mail... 7:839 7,89x 
Cars; freights.- 2... 5 sence 1,250,061 1,23°,798 
‘Total revenue care. ss osc a teuea.e sane cone 1,282,688 1,265,108 


“The increase in total track thus shown is by far 
the smallest for any recent year. From the close 
of 1889 to the close of 1894 the increase was at the 
rate of about 6,000 miles per year. The increase 
for 1895 was 2,276 miles, and that of 1896, as shown 
by the table presented above, was only 451 miles. 
It is gratifying to note, however, as a fact of great 
importance both to shippers and to passengers, but 
especially to th@ latter, that notwithstanding the 
depression of the last few years steel rails are 
being rapidly substituted for those of iron, the 
increase of steel tracks being far greater than the 
total track increase. Thus, in 188g, the proportion 
of steel to iron tracks was about as three to one 
(151,722 miles to 51,063); at the close of 1896 
it was almost as eight to one (207,618 miles to 
27,863). 

‘‘An outline statement of the operations for the 
year of the roads owning this mileage may be 
given as follows: 


Gross earnings ...... 


$1,125,632,025 
Operating expenses 


7931298,260 
$332,233,756 
104,007,542 
$436,341,298 
425,031,550 











Net earnings. 
Other receipts 





$11,309,748 


‘‘Both the gross and the net earnings are greater 
than those of 1895, the increase being 3.04 per cent. 
for gross and 3.23 per cent. for net earnings. The 
earnings are also greater than those of 1894. But, 
with the exception of those two years, the net earn- 
ings of 1896 wére smaller than those of any year 
since 1889. 

‘The assets and liabilities compare as follows: 





















LIABILITIES. 
1896, 1895. 
Gapical Stack 229.55. cae s. saaue $5,290,730,567 $5,182,121,999 
Bonded debt. - - =  51416,074,969 51640,942,567 
Unfunded debt. -....- = 339,502,302 418,505,092 
Current accounts ....cs~sce.s-- 386,382,440 429,331,956 
Total liabilities. ..... eceeee $11,432,690,278 $11,670,901,614 
Excess of assets over liabilities. 364,806,935 358,622,751 
TOtalace Jaca acenel stead $11,797:497;213 $12,029,524,365 
ASSETS, 
Cost of railroad and equipment. $9,953,767,710 $9,861,102,973 


Real estate, stocks, bonds and 








other investments ........... 1,450,418,025 1,683,909,608 
Other assets. ......... 231,915,121 259,804,963 
Current accounts ..........---. 161,396,357 224,706,821 
‘Fotal G6S6tascacesowsnuass $11,797:497:213  $12,029,524,365 


«‘ The funded debt of all the lines at the close of 
1896 is less than the aggregate bonded indebted- 
ness reported at the close of 1895 by $179,085,969, 
or 3.17 per cent., this decrease in the aggregate 
bonded indebtedness being one result of the numer- 
ous reorganizations recently undertaken. Other 
forms of indebtedness increased during the year 
$25,994,877, and the total share capital and indebt- 
edness, exclusive of current accounts, of all the 
roads making returns increased during the year 


$37,974,728, or .34 per cent, 
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‘« The results of the operations for 1896 of all the 
roads compare with those of 1895 as follows: 


1896. 1895. Increase. 
Miles railroad oper’d- 180,891 179,153 1,737 
Tons freight moved 773,868,716 755+799,883 18," 68,833 
Freight mileage .-.. . 93,885,853,634 88,567,770,80r 5,318,082,833 
Passengers carried --. 535,120,756 529,756,259 51364,407 







r mileage 
from freight 


13,054,840,243 12,609,082,551 
$77,424,013 $743,784,452 


445,757,692 
$26,639,562 


m p’gers.. $265,313,258 $260,929,741 $4,383,517 

earnings .... $89,894,754 $87,681,245 $2,213,509 

Total gross earnings. $1,125,632,025 $1,092,395,437 $33,236,588 

Net earnings......-. $332,333,756  $323,196,454 $9,137,302 
Earnings per ton per 

Mek 2k eee 0.821Cc, 0.839C¢. *0.018C. 


* Decrease. 


“The reduction in rates of freight, which has 
been going steadily forward in recent years, con- 
tinued through 1896. The average rate per ton 
per mile was 1.124c. in 1884, and in 1896 it was 
.82tc., a reduction during the thirteen years of no 
less than 27 percent. It is interesting to note that 
the decrease has been most rapid in those sections 
of the country where the tendency to complain of 
burdensome rates has been most pronounced. 
Thus, while the average decrease for the whole 
country has amounted to 27 per cent., the decrease 
in the southwestern states (Missouri, Arkansas, 
Texas, Kansas, Colorado, New Mexico and Indian 
Territory) has been about 34 per cent., and that of 
the Pacific states (California, Oregon, Washington, 
Nevada, Arizona, Utah and Idaho) has been nearly 
50 per cent.” 





TRADE BETWEEN THE UNITED STATES 
AND ARGENTINA. 

Senor M. Garcia Merou, the Argentine minister, 
has not yet received official notice of the message 
sent to the Argentine Congress by President Uri- 
buru, suggesting eilher reciprocity treaties with the 
United States or retaliatory tariff legislation if the 
United States decline to make a treaty, but he is 
familiar with its purport, as it is in line with nego- 
tiations he has conducted for some time with the 
State Department. The present actionin Argentina 
was foreshadowed by Sefior Merou in an official 
note which he sent to Secretary Sherman some time 
ago. In this the minister referred to the painful 
surprise of his government on hearing of the prac- 
tically prohibitory rate of duty which threatened 
Argentine wool. Healso presented a statement on 
the condition of the trade between the countries, 
which, he said, showed that the main articles sent 
by Argentina to the United States are wool, hides, 
goat skins and bristles. In 1896 the shipments of 
wool to the United States were 22,736,851 pounds, 
valued at $2,639,257. Argentina also furnished 21.9 
per cent. of all the hides brought into the country, 
coming next to the United Kingdom; 13 per cent. 
of all goat skins and 15 per cent. of all bristles. 
The new tariff law, the minister said, fixed prac- 
tically prohibitive rates on wool and hides. ‘The 
wool schedule be represented to be peculiarly 
burdensome, as the Argentine wools have more 
shrinkage than Australian wools, thus permitting 
the latter to have an advantage. Minister Merou 
then pointed out that Argentina had made heavy 
tariff concessions to the United States, specifying 
as follows: 

‘« We have on the free list, besides other articles, 
mowers, reapers, threshers, raw petroleum, coal, 
coke, locomotives, rails and sleepers; we have re- 
duced the duty on lumber (yellow pine and oak), 
on canned goods, on petroleum, on cotton goods 
(this last from 60 per cent. to 20 per cent.), and we 
are levying a moderate duty on all other American 
products imported there (5 per cent. ad valorem on 
plows, machines and motors of all kinds for agri- 
cultural purposes, sewing machines, rosin, wire for 
reapers, fences, etc.’’). 

The value of mowers and reapers shipped from 
the United States to Argentina, he said, was 
$817,445 for the year ending July 1, 1895, while the 
shipments of mineral oil, lumber, wools, all kinds of 
instruments, railroad equipments, etc., also were 
large. This document he followed up with a more 
recent statement, in which he showed by official 
statistics that for a period of ten years—1887 to 1896, 
inclusive—the trade of the two countries has almost 
balanced, the shipments from Argentina to the 
United States being $57,903,788, and those from 
the United States to Argentina $57,164,605. 

President Uriburu contemplates that the Argen- 
tine tariff rates shall be remodeled so as to pro- 
vide a maximum tariff and a minimum tariff similar 
to the plan of European countries. The advan- 
tages of the minimum rates will then be accorded 
to the United States if a reciprocity treaty is 
negotiated which will give concessions to Argen- 
tine goods. Argentina will urge that a treaty be 
negotiated by which the President grant 20 per 
cent. reduction in the duties on such goods as may 
be agreedon. The negotiations will not be opened, 
however, until Sefior Merou receives explicit in- 
structions from his government, 


THE DOMESTIC CROP OF COTTON. 

In his annual report concerning the domestic 
cotton crop, Henry G. Hester, secretary of the 
New Orleans Cotton Exchange, says in part as 
follows: 

““The cotton crop of the United States for the 
year ending August 31, 1897, amounts to 8,757,964 
bales, showing an increase over the crop of 1895-96 
of 1,600,618, a decrease under that of 1894-95 of 
1,143,287 and an increase over that of 1893-94 
of 1,208,147 bales. Five-sixths of the excess was in 
the groups known as the ‘ other Gulf’ and ‘ Atlantic 
States,’ Texas (including Indian Territory) show- 
ing an increase in round figures of 258,000, the Gulf 
States (Arkansas, Louisiana, Mississippi and Ten- 
nessee) of 669,000, and the Atlantic States (Alabama, 
Georgia, Florida, North Carolina and South Caro- 
lina) of 674,000. 

‘«Tn the absence of much of the usual speculative 
influences the range of values has been lower, but 
this has been partly offset by the fact that perhaps 
no cotton crop yet grown has been raised at such 
small cost, and it is safe to assume that it has netted 
the producer more than any previous one. Its 
actual value has been about $25,000,000 more than 
was realized from the 9,go1,000-bale crop of 1894-95, 
but this represents much less than the net gain to the 
grower, considering the difference in the cost of 
raising the two crops. 

‘No unusual or startling features have been 
developed in the course of the market, and although 
the year’s production was larger than generally 
expected after the disastrous results of the extreme 
bot weather and drought of July and August, and 
the trade and financial] outlook in this country were 
generally unsatisfactory, these were offset by the 
strong statistical position which kept prices unusu- 
ally steady. Based ona fair average for the United 
States, the highest point touched was 8c. per 
pound and the lowest 611/;gc., the average for the 
season being 782/;o9¢. Both the extremes noted 
were exceptional, the general range having been 
between 7c. and 73%c. per pound. The average 
commercial value of the crop has been $36.76 per 
bale, against $41.09 last year, $30 year before last 
and 37.50 in 1893-94, and the total value of the crop 
compares with the past five years as follows: 


Commercial crop. Bales. Value. 
8,757,954 $321,924,834 
791571346 294,095,347 
9,907,251 29719371530 
71549,817 283,118,137 
6,700,365 284,765,512 
930354379 333,826,712 





‘« An investigation of facts enables me to give, as 
usual, a close approximation of the actual growth. 
As was the case last year, this year’s commercial 
crop contains part of the growths of three seasons. 
Again, there has been a large movement of new 
cotton in August, the comparisons with the past 


five years showing as follows: 
August receipts 


Total crop af mew cotton 
of year. included, 
8,757,964 84,030 
75157346 165,909 
9,901,251 7,656 
7:540,817 36,868 
6,700,365 20,883 
910355379 19,126 





‘““The commercial crop by states for the past four 
years, in thousands of bales, is given as follows: 








1896-97. 1895-96. 1894-95. 1893-94. 

Alabama -- ss 1019 830 1,000 925 
Arkansas. . 700 620 850 625 
Florida .-- — 60 48 60 50 
Gétorgia 7 ste eee =e - 1,300 1,079 1,300 1,125 
Louisiana s..5.-.2 oe e575 430 600 400 
Miss'ssippi -----.-- 1,226 860 1,200 916 
North Carolina... maa OD: 384 465 425 
South Carolina. 800 664 800 750 
Tennessee aot P80) 252 350 275 
Tex. and Indian Territory. 2,248 1,990 3,276 2,059 

Total crop, bales..... 8,758 7.157 9,901 7550 


“The progress of the industry within the past 
few years cannot be better told than in the following. 
The column of northern mills shows ‘takings,’ while 
that of southern mills comprises actual consump- 
tion; but as the northern mills now hold but about 
75,000 bales, their ‘takings’ may be said to have 
been practically all consumed : 


COTTON CONSUMPTION BY AMERICAN MILLS, 
Northern Southern 








Year ending mills. mills. Totals. Crop. 

August 31. Bales. Bales. Bales, Bales. 
1,799,258 546,894 2,346,152 79311)392 
2,027,362 604,661 2,632,023 8,652,507 
2,190,766 626,080 2,876,846 9,035,379 
1,087,286 743,848 2,431,134 6,700,365 
1,601,173 718,515 2,319,688 71549,817 
2,083,839 862,838 2,946,677 9,901,251 
1,600,271 904,701 2,504,972 79157,346 
1,804,680 1,042,671 2,847,351 8,757,964 

Totals, 8 years. 14,794,635 6,110,208 20,904,843 65,066,111 


‘Of the eight years’ consumption barely 30 per 
cent. has been south and over 7o per cent. north, 
while of the total cotton production of the United 
States but little more than 32 per cent. has been 
consumed in this country. The changes in per- 
centages north and south during that period, how- 
ever, are strikingly suggestive. In 1890 767/;9 per 
cent. of our domestic consumption of American 
cotton was north and 233/;9 per cent, south; in 1897 
634/19 was north and 366/19 was south—in other 


words, in the former year northern consumption 
was as 18 to 5, whereas to-day it is as 18 to Io, the 
north standing to-day as it did in 1890 and the south 
having doubled. This, of course, relates to Ameri- 
can cotion only. The importation of foreign cotton 
during the year has amounted to the equivalent of 
106,000 bales of American cotton, against an equiva- 
lent of I12,coo bales last season. All of this has 
gone into consumption north except about 2,200 
bales, which were reéxported. 


AMERICAN COTTON CROP FOR FOUR YEARS. 
Year ending August 31 

















— — 
1896-97. 1895-96. 1894-95. 1893-04. 
Bales, Bales. Bales. Bales. 

Port receipts ......... 6,829,100 5,420,246 8,006,177 5,940,092 
Overland to mills -... 940,482 873.465 1,087,101 931,706 
Southern consumption 1,042,671 904,701 862,838 718,515 
Totals. <.-::-2--= 8,812,253 7,198,412 9,956,116 7,590,313 

Less taken by south- 
ern mills from ports 54,289 41,066 54,865 40,406 
Total crops -...-- 8,757:964 711571346 9,901,251 7,549,817 

Ex ports— 

Great Britain ......... 3,018,462 2,299,182 3,443,574 2,859,114 
MYanCes22se--eeeee ee 702,632 465,870 7743476 587,299 
*Cont. and Channel_. 2,250,289 1,861,116 2,500,911 1,775,784 
Canada, overland ... 80,617 81,040 99,316 65,590 
Total exports .... 6,052,000 4,707,208 6,818,277 5,287,887 
Stock at close of year. 773654 223,179 280,091 183,787 
Northern mill takings 1,204,680 1,600,271 2,083,839 1,601,173 

Average g1oss weight 
of crop per bale, lbs. 502.c8 501.92 508.72 499-27 


* Including Mexico. 





THE RECUPERATION OF ARGENTINA. 

The London Zv%mes’ special correspondent at 
Buenos Ayres says: ‘‘ The Argentine Republic 
has made so much solid progress since the crisis of 
1889-90 that there can be no Jonger any excuse for 
deferring a clear statement of the true financial 
situation of the government. The actual service 
of the public national debt is now £4,500,000 
in round figures, or 51 per cent. of the national 
income. Congress has furthermore authorized the 
national government to assume the responsibility 
of the various provincial external debts. These 
amount to $137,261,859, gold, and would entail ar. 
additional burden of not Jess than £1,c00,000 
annually upon the national treasury. If the 
national government does assume these debts a 
heavy increase in taxation will be necessary. But 
the present is not the time to propose extra 
taxation. 
restricted. 

‘‘The national revenue in 1896 was £8,705,000, 
showing a steady and most satisfactory increase, 
and for the first quarter of 1897 the returns 
were £2,450,000. In 1896 the customs and port 
charges yielded 70 per cent. of the total revenue. 
The yield from internal taxation is, however, in- 
creasing to a marked extent. The national ex- 
penditure in 1896 was £12,000,000, the deficit being 
almost entirely due to the heavy outlay for warlike 
purposes. 

‘““The currency question is the most difficult 
financial problem of all the complications left by 
the ‘ boom’ of seven years ago. On March 31 last 
the paper money in circulation was $294,205,749 
and the nickel token money $960,208, a, tOtalsor 
$295,165,957 for which the national government is 
responsible. Argentina can improve her position 
very greatly and regain European confidence to a 
very large extent if she will follow the advice of 
President Uriburn and practice strict economy in 
expenditure for the next few years. 

“ From the commercial point of view we find that 
the conditions are more difficult than at any period 
since the crisis of 1889-90, owing to the partial fail- 
ure of the harvest in 1895-96 and the worse returns 
last season. The spending power of hundreds of 
thousands of settlers has been suddenly restricted. 

“The trade returns do not throw much light on 
ihe situation. For 1896 the figures are given 
as £23,200,000 for exports and {22,400,000 for 
imports. But the official values recorded for ex- 
ports are most misleading, local prices, instead of 
the worth in Europe, being frequently taken as the 
standard. The improved condition of the grazing 
industry cannot compensate the commercial com- 
munity for the loss suffered by a bad season of agri- 
culture. 

‘“The two most prominent factors in bringing 
about the present commercial depression, apart 
from the losses sustained by short harvests, are 
overtrading and competition. To a great extent 
the development of agriculture between 1892 and 
1895 was effected by a system of credit, and not by 
the introduction of large capital from abroad. The 
result of bad harvests is that the commercial com- 
munity has pledged its credit very heavily in order 
to hold up the farming interest, and has gone some- 
what beyondits depth. If the coming season proves 
unfavorable there must be a most unpleasant 
liquidation. Meanwhile business houses compete 
against one another for the much reduced business 


to be done, Many well-known houses in Buenos: 


Ayres and Rosario are not earning sufficient to meet 
ordinary current expenses, 


Money is scarce and credit greatly 


“ Another disturbing feature is the overproduc- 
tion of sugar, and consequent fall in value, in 
Tucuman. Many trading concerns have already — 
gone to the wall, and many more will assuredly 
follow in the next few months. Happily no 
political disturbances exist to aggravate the diffi- 
cult commercial position.” , 

In another leiter the correspondent states ‘‘ that 
in spite of the many checks to progress during the 
past few years the economic development of the 
country shows rapid and marked advancement. 
For instance, in 1890 ocean steamers anchored four- 
teen miles from Buenos Ayres, thence the passen- 
gers were transferred into steam tugs, and finally 
they were landed at the city in small boats or carts 
driven into the river. To-day a steamer proceeds 
direct to the docks at La Plata or Buenos Ayres. 
The population of Buenos Ayres has increased 
from 350,000, in 1887, to more than 700,000, in 1897, 
and everywhere substantial buildings have super- 
seded the low one-story edifices seen on all sidés 
until quite recently. An ample water supply and 
excellent drainage make Buenos Ayres the health- 
iest town in South America. The habits and cus- 
toms of the people are advancing as rapidly as the 
city is growing. A similar state of affairs is notice- 
able over the greater part of Argentina, though 
not, of course, to the same extent. While there is 
a tendency among the native population toward 
luxury and a disinclination to face and grapple with _ 
the harsher realities of life, it is the foreigner who 
most largely helps to develop the natural resources 
of the country. Agriculture is almost wholly con- 
ducted by European immigrants. 

‘«Tn the matter of education, unfortunately, very 
little advance is being made. At present the 
arrears of payments on account of school claims 
amount to $8,000,000, Occasionally the press 
raises a protest against this scandalous neglect on 
the part of the national government, but protests 
pass unheeded. Moreover, the scholastic courses in 
the government schools are theoretical rather than 
practical, and aim at superficial brilliancy rather 
than a sound grounding in general knowledge. 

“The federal system of government after the 
model of the United States is in many ways detri- 
mental to the welfare of the country. It is ex- 
tremely costly, entailing a dual administration 
throughout the confederation of states. Moreover, 4 
this federal system restricts the power of taxation 
of the national government. ‘The principal wealth 
of the people is invested in real estate, and this — 
cannot be taxed for national purposes. The 
national government, therefore, has to impose an _ 
excessive. tariff on imported merchandise and 
exported products. Then again, the autonomy 
accorded to each province often leads to conflicts | 
between the national and provincial authorities. 

‘In industrial development some progress has 
been effected. The depreciation of paper currency 


put beyond the reach of a‘large proportion of the 
inhabitants many imported articles in ordinary 
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It was found that several of these articles could 
be manufactured in Argentina, and at a cost far 
lower than that at which they could be introduced 
from abroad. For one factory existing ten years 
ago there are now twenty in full work. Beer, 
spirits, wines, hats, boots, cloth, matches, cigars 
and cigarettes, paper, rope, sacks, and a dozen 
other articles are now made locally for consump- 
tion. What is wanted is increased population. The 
natural resources of Argentina will very rapidly 
develop provided that the population of the coun-_ 
try shows a steady growth.” , 4 





BUSINESS FAILURES. 


THE WEEK’S FAILURRS, UNITED STATES AND CANADA. 
Week - 
ending Previous Weeks corresponding te 
Sept. 9, week, this week-——__ 













States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle-ceoceasee ee OE: 54 76 5r 56 84 
New England...-..... at 33 28 «28 ar (3am 
Southern 13 10 63 22 28 4575 
Western - 64 59 88 57 63 92 
Northwestern 19 16, 23 27 18, 37m 
Pacifie i .2o222 19 22 24 20 29 17 
Teritoriesi7.e.eneocrs 7 4 6 8 8 ae 

Totalsis-<255.-53.5 173 198 308 (213 223. 300 
Canada~ 22 2c. ocean 32 30 4 22 28 36 ; 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL “ 
EMPLOYED, -* 
s Rhos eo 4 OFF “i 
SS  S8y oe are ester = 
ge 98 28 83°83 38 3 haem 

Steveesand FX 88 SO So So) Bees ewe 

territories. FS Fe Ze PR Fae S35 Be & 
Middle: .2.-.2. 23 5 I as 4 es ab go 
NewEngland.. 20 I ae aa aS ae ms ar 
Southern’. --: 13 == a5 ae ad a e 13 
Western ..... aR etd 4 5 2 I Ee we 64 
Northwestern.. 16 2 I es ee Fr om 19 
Patiie se. se 14 5 eH + ae a -- 19 
Territories .... 7 ee ne on oA SS <= Zz 
Totals...._ 145 17 7 2 2 on oe 578 
Canada ....... 30 I = su I es =» "99 


In the United States about 84 per cent, of the total number 
of concerns failing had $5,000 os less and ro percent, had from 
$5,090 to $2c,0c0 capitel, =f 7 
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po lok EE TS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY, 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, rauroad and insur” 
ance officials, merchants, mauufacturers, and public men. 

It has atarger and chotter paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED......-... 25 cents a line, agate measure, 





SPECIAL NOTICES. 





All that’s new in design, all that’s best in 
quality, all that’s fast in colors, fashion the 
shirt materials made by the MOUNT VERNON 
MILLS. Ask the dealer about it. 


An instructive book on shirt buying sent free. 


MOUNT VERNON MILLS, Philadelphia. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











INVESTMENTS. 


yo INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ & i+ - 


New York Building-Loan 
Banking Company, 


No, 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 





2,120,014 42 
Fi2,2277 26 








FINANCIAL. 


The Audit Company 
OF NEW YORK. 
EQUITABLE BUILDING. 





Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 
THOMAS L., GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
Joseph S. Auerbach, G. B. M. Harvey, 
George G. Haven, John I. Waterbury, 
- George W. Young. 
ADVISORY COMMITTEE 
of Stockholders. 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 

Henry W. Poor, Isaac N. Seligman, 

Louis Fitzgerald, Robert Maclay. 

The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties, 


August Belmont, 

Frederic P. Olcott, 

ate Stillman, 
illiam A. Nash, 


Ww. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 





FINANCIAL. 





INSURANCE. 


Oregon Improvement | PROY/PENT SAVINGS LIFE 


Reorganization. 


NEW YORK, 


BOSTON, } Sept. 8, 1897. 


To Depositors of Consolidated Mortgage Bonds 
and Preferred and Common Stock under the 
Plan and Agreement of Reorganization repre- 
sented by the undersigned Committee; and 

To Holders of Bonds and Stock of the Oregon 
Improvement Company : 


This Committee has modified the Plan of Reor- 
ganization set forth in the Agreement of May 29, 
1896, under which this Committee is acting, so as 
to provide: 

1. That the stock to be issued by the new Com- 
pany shall consist of 

a. Five per cent. (5%) non-cumulative First Pre- 
ferred stock for $1,525,000. 

4, Four per cent. (4%) non-cumulative Second 
Preferred stock, for $4,000,000. 

c. Common stock for $7,000,000. 

2. ‘That holders of Consolidated Mortgage bonds 
and Preferred stock of the Improvement Company 
paying twelve and one-half per cent. (121%4%) upon 
the par value thereof, in accordance with the terms 
of said Agreement, shall receive an equal amount, 
to wit, twelve and one-half per cent. (12%%) in 
new First Preferred stock, sixty per cent. (60%) in 
new Second Preferred stock, and forty per cent. 
(40%) in new Common Stock ; 

3. That holders of Common Stock paying ten per 
cent. (10%) upon the par value thereof, in accord- 
ance with the terms of said Agreement, shall receive 
an equal amount, to wit, ten per cent. (10%) in new 


First Preferred stock, and sixty per cent. (60%) io 


new Common stock. 

The Second Preferred and Common stock are,to 
receive ratably per share all dividends paid in any 
year afler payment of 5% on First Preferred, 4% 
on Second Preferred, and 4% on Common Stock. 


A memorandum more particularly showing such modifications 
has been filed with each of the depositaries under said Plan. 

The time for payment of the second instalment of the pay- 
ments required under said Plan is extended to SEPTEMBER 
20TH, 1897. On or before that date depositors of Consolidated 
Mortgage bonds and stock should, besides paying said instal- 
ment, present their Certificates to one of the depositaries, to be 
so stamped as to show assent to the modifications above stated; 
the Agreement of Reorganization of May 29, 1896, to be opera- 
tive as if the Plan therein had originally been as so modified. 

The said modifications have already been assented to by the 
depositors of a majority in value of said Consolidated bonds. 

The time within which bonds and stock may be deposited 
under the said Agreement of Reorganization, modified as above, 
without penalty, has been extended to and including SEPTEM- 
BER 20TH, 1897. The two instalments of the payment required 
by such Agreement and heretofore called must be paid, with 
interest, on the first thereof, at the time of deposit. 


JOHN I. WATERBURY, 
T. JEFFERSON COOLIDGE, Jr., 
E. ROLLINS MORSE, = 


JULES S. BACHE, Committee. 


SIMPSON, THACHER & BARNUM, Counsel: 





Oregon Improvement 
~*~ REORGANIZATION. 


The undersigned Committee approve the Plan of Reorganiza- 

tion of the Oregon Improvement Company set forth in the Reor- 
ganization Agreement dated May 2gth, 1896, known as the plan 
of the Waterbury Committee, the same having been modified in 
pursuance of an agreement with the undersigned in manner as 
shown by memorandum filed with the MANHATTAN TRUST 
COMPANY, New York, and the OLD COLONY TRUST COM- 
PANY, Boston, depositaries under said plan, dated September 
7th, 1897. 
(The undersigned declare their own p’an abandoned, and 
recommend to all who have deposited securities with the Farm- 
ers’ Loan and Trust Company thereunder to at once withdraw 
the same—which may be done without charge—and deposit 
them with one of the depositors above mentioned under said plan 
of the Waterbury Committee as so modified. 


New York, September 8th, 1897. 


_H. AMY, 
HENRY K. MCHARG, 


MICHAEL H. CARDOZO, of Counsel. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under the 
PRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company will close at 3 P. M., Wednesday, September 1s, 1897, 
and reopen at 10 A. M., Friday, October 1, 1897, 

Checks for quarterly interest due October 1, 1897, will be 
mailed to the holders of registered bonds as recorded September 
15, 1897. 

i i Wall Street, GEO. H, EARL, 
New York, September 10, 1897, Treasurer, 


OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT, 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 


HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY, 





LOR EEORE 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer... 





DRY GOODS. 
LERE WELLE Ked& CO; 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 


EXPORT AND IMPORT. 


Po Nel wil) 1) ve Cr Gon 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





iO Gon On 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants jG ke a 


Cable Address, 
‘““BEMENWAY.” 


New York Offices, 
47 CEDAR STREET. 


PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON, 


| / kg MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W.N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. MCDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. 


Cable Address : ** Mulocks Toronto,” 








, TORONTO, ONT. 





YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





Hes TE, JOHANSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 73t. CLEVELAND, OHIO. 


'DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counselfors, 
280 BROADWAY, NEW YORK CITY. 











SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


PRED EO WE KS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. ‘A 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the great artists 
this book could not have been manufactured for $7.00. For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, II. 


ORBES LITHOGRAPH 
MANUFACTURING CO. 


181 DEVONSHIRE ST., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM- 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV-~ 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisco 








EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 


THE S. T. SMITH CO., 


10 PARK PLACE, NEW YORK. 





LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos. 31, 33, 35 & 37 East Houston St., Puck Bldg., New York. 
Branch Warehouse, 20 Beekman Street. 


ALL KINDS OF PAPER MADE TO ORD&R 








THE REMINGTON 


Standard Typewriter 
TAKES «NO LEBERTIES WITH ITs 


No. 


REPUTATION. 


No. 


PAGE NBGA NOM Bid Og is 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 


Brown Brothers & Co. 


NEW YORK, 





PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 


Investment 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 


rities. 
Firms and Individuals, on favorable terms, Secu t s 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa, 


Letters 


of : 
° collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills ot Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegrathic Transfers, 
Letlers of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


146 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 








Established 187t. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 








FINANCIAL. 


Hieh Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Ledmond, 
BOND 
Kerr CON ee 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION, 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Vo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


BANKERS 
A 


ND 











BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUSTA tS pase ase ee eee nan eee Georgia Railroad Bank, 
OHIO, 
CLEVELAND..... Sepsescaneareoees The Wick Banking and 


Trust Co. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 





BANKS. 





DUARANTVETROST ICO, 
OF NEW YORK. 


Mutual Life Building, 


NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
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It now seems certain that the Republican 
organization in New York city will not 
indorse the nomination of Mr. Low, but 
will present a candidate of its own for 
the mayoralty. The Republican County 
Committee met on Thursday night and 
adopted by a unanimous vote a resolu- 
tion looking toward such action. The 
resolution recites that the committee has 
repeatedly sought to bring about a union 
of all the possible elements of opposition to 
Tammany Hall, but that its efforts in that 
direction have been impaired by the action 
of the Citizens’ Union in refusing to par- 
ticipate in a conference representing those 
elements and in nominating a candidate 
upon a platform denying the relation of 
the Republican party to municipal affairs. 
It concludes by declaring that it is the 
duty of the Republican city convention, 
in maintenance of Republican principles 
and Republican organization, and to secure 
to the people of the city honest and intel- 
ligent government, to nominate a ticket 
of its own selection representative of the 
sentiment and purpose of the Republican 
party. But one inference appears to be 
drawn from the phrasing of this resolution— 
Mr, Low is not to be the candidate of the 


Republicans. As a matter of fact, a can- 
didate for that party seems to have been 
selected already in the person of Mr. Olcott, 
the present district attorney of the county, 
who is understood to be the choice of Mr. 
Platt. 


This action of the Republican County 
Committee insures at least a three-cornered 
fight for the mayoralty, with the prospects 
pointing strongly to the victory of the Dem- 
ocratic candidate for the chief magistracy of 
the city. It is not unlikely, however, that 
the middle-of-the-road silver men will nom- 
inate a candidate of their own, and Mayor 
Gleason of Long Island City has announced 
his intention to run, so that there will 
probably be five candidates for the mayor- 
alty irrespective of the Socialists, Prohibi- 
tionists and other usual odds and ends of a 
political contest. The introduction of some 
of these elements will without doubt com- 
plicate the situation, but the opinion of the 
best informed observers is to the effect that 
the defection from the Democratic candi- 
date, whoever he may be, will be less than 
that which menaces the Republican party 
owing to the candidacy of Mr. Low. The 
Democrats appear to be confident of victory, 
and the division of their opponents, with the 
promise of success which that involves, has 
already had its inevitable effect in a certain 
lowering of thestandard at first proclaimed in 
reference to the personnel of the mayoralty. 
There is always a tendency to be less select 
in the choice of candidates when the party 
organization is confident of success, and 
there is not now so much chance of the 
nomination of a man of first-rate capacity as 
there was when the prospects pointed to a 
union of the anti-Tammany elements under 
the leadership of Mr. Low. 





Upon the Democratic side the name of 
no one man has as yet been generally re- 
ceived as that of a probable nominee. At 
first the names of Frederick R. Coudert 
and Elbridge T. Gerry were prominently 
mentioned. Subsequently Mr. Dayton, the 
former postmaster of the city, was much 
talked about. Not unnaturally Mr. An- 
drew H. Green, the pioneer of the consoli- 
dation movement, fell somewhat under dis- 
cussion, and there can be no doubt that if 
Mr. Green were a younger man than he hap- 
pens to be he would perhaps be regarded as 
the most desirable man to fill the post of 
mayor of the greater city for the first time. 
As the prospect of Republican success has 
become clouded, however, the Tammany 
leaders have manifested a disposition to 
give the nomination to a strict organization 
man, manifesting less care about his gen- 
eral qualifications than in reference to his 
standing as a party man. Since this dis- 
position has come to be shown by the Dem- 
ocratic leaders the name of ex-Mayor Grant 
has been mentioned with greater or less 
persistence. Mr. Grant has certainly had 
experience in the office of Mayor of New 
York, andhe made a fairly respectable figure 
there, but he is not up to the level of the 
men who were mentioned most frequently 





in connection with the office when the ques- 
tion of candidates was first mooted. 





The most striking incident connected with 
the coal-miners’ strike thus far was the 
collision between some strikers and a 
sheriff’s posse in the Hazelton district in 
Pennsylvania, which resulted iu the killing 
and wounding of many of the strikers. The 
presence of troops on the scene probably 
prevented a greater effusion of blood and 
localized a disurbance which might have 
become widespread. Much criticism has 
been passed upon the sheriff under whose 
orders the firing upon the strikers occurred, 
but the sources from which the criticism 
has come give it little weight. The lesson 
has got to be learned sooner or later, and 
the sooner the better, that whatever may 
be the merits of any particular contro- 
versy as between employer and employee 
there is no excuse for a resort to force by 
strikers to coerce either the employer or 
workmen who are willing to give him 
their services, and that, at all hazards, 
the public order must be preserved. No 
community will at this late day permit 
the existence of a species of private 
war within its jurisdiction, and such 
would be the outcome if the employment of 
coercion by striking workmen were allowed. 
The occurrence at Hazleton was on every 
account deplorable, but the responsibility 
for it must rest upon those whose overt acts 
precipitated the conflict and not upon those 
who put an end to it. 





Further Jegislation seems to be necessary 
to define the powers of the Department of 
Agriculture in reference to the inspection of 
cattle shipped between the states. The ex- 
isting federal law provides in regard to 
Texas fever that the disease shall not be 
considered contagious or infectious as to 
cattle being transported by rail to market 
for slaughter when they are unloaded only 
to be fed and watered in lots on the way. 
This provision does not seem to meet the 
requirements of the traffic, for a number of 
outbreaks of Texas fever have been reported 
from Illinois in the case of cattle shipped 
from Texas, Arkansas and Tennessee. The 
first mentioned state has already declared a 
quarantine against cattle shipped from the 
two last named states, and Secretary Wil- 
son has just been informed that the Board 
of Live-stock Commissioners of Illinois in- 
tend to quarantine all cattle shipped from 
Kentucky as well. This action is to be 
taken in view of the complaint that infected 
cattle are now being driven across the 
quarantine line, shipped to Louisville and 
rebilled to points in Illinois. The officials 
of the Agricultural Department are in hopes 
that the losses sustained through outbreaks 
of the fever and the local quarantines will 
lead to a demand for a more adequate 
control of the matter by the general 


government. 





Attention has been attracted lately to 
the controversy over the question of rates 
which has been in progress for some time 


between the Iowa grain shippers and the 
trunk lines traversing that section. The 
shippers brought suit in the federal courts 
to recover a large sum of money for alleged 
overcharges by the roads, alleging that 
the charges for grain shipments from 
northwestern Iowa to eastern points were 
excessive, unjust and discriminating. The 
shippers also asked for the establishment 
of more reasonable carrying rates for the 
future. They failed to convince Judge 
Shiras, who heard the arguments, of the 
soundness of their contention, he holding 
that the rates were the regular ones estab- 
lished by the Western Freight Association, 
posted for the benefit of the public and 
accepted by the shippers without protest. 
This disposed of the claim for reimburse- 
ment for overcharges, and the judge further 
declared that he had no jurisdiction over 
future rates. The shippers then applied 
to the Interstate Commerce Commission, 
which body has the question now under 
consideration. It will, however, probably 
be some time before the commission will 
dispose of the matter. 





It is reported that the Japanese govern- 
ment has adopted for the 180-mile extension 
of the Imperial Railway the 60-pound section 
known in the United States as the Pennsyi- 
vania Railroad standard. The expectation 
is entertained that this action of the Jap- 
anese government will work in the interest 
of American mills for the reason that the 
English sectional standard previously em- 
ployed requires special rolls and additional 
handling of rails. The choice was made by 
the government after a close comparison of 
the two standards. Contracts are now 
about to be awarded for work on the rail- 
way, and it is expected that under the cir- 
cumstances the awards for material will 
come to the United States. It is not 
surprising that this country, which is so 
emphatically a country of railroads, should 
supply models and standards to the new 
countries whose railway development may 
be said as yet to have seen only its begin- 
nings. 





An effort is being made by Mr. Wiesike, 
the consul of the United States at Managua, 
to secure from the Nicaraguan government 
a liberal concession for the construction of 
an interoceanic railway in that country, 
which would place Managua in direct com- 
munication by rail with the Atlantic ports 
of Bluefields and Rama, and reduce from 
fifteen to six days the time required for com- 
munication with the United States. The ad- 
vantages likely to accrue to both countries 
from the construction of the railway pro- 
posed have been pointed out by the consul 
in letters to the President of Nicaragua 
and the president of the Congress of the 
republic; and it seems from the correspond- 
ence on the subject which has been received 
at the State Department that both of them 
indorsed the project without hesitation, A 
bill embodying the consul’s ideas will be in- 
troduced by the representative from the dis- 
trict principally affected, 


594 


BRADSTREET’S, SATURDAY, SEPTEMBER “18, 1897. 











FOREIGN TRADE FOR AUGUST AND 
EIGHT MONTHS. 

Preliminary statistics of the foreign trade 
of the United States for August and the 
eight months ending therewith, just made 
public by the Bureau of Statistics, show 
an increase in the value of exports and a 
decrease in the value of imports for the 
month, but increases on both sides of the 
account for the eight months. The exports 
for the month were valued at $80,830,- 
393, which represents an increase of over 
$12,200,000 as compared with August of 
last year and marks the largest total for 
any corresponding month on record. The 
imports for the month were valued at 
$39,876,640, which represents a decrease 
of nearly $9,600,000 as compared with the 
corresponding month in 1896. Of the 
imports those free of duty were valued at 
$21,231,592, an increase of over $586,000 
as compared with the corresponding month 
of 1896. The dutiable imports were valued 
at $18,645,048, a decrease of nearly $10,- 
200,000 as compared with August of last 
year. Both months showed an excess of 
exports, but that for August last amounted 
to $40,953,753 as compared with $19, 132,- 
816 in August, 1896. 

For the eight months ending with August 
the exports were valued at $641,702,673, an 
increase of over $60,700,000 as compared 
with the corresponding period of last year. 
The imports were valued at $546,473,460, 
an increase of over $75,200,000 over the 
like period of 1896. Of the total imports, 
those free of duty were valued at $280,442,- 
o18, an increase of over $66, 100,000 as com- 
pared with the corresponding months of last 
year; while those paying duty were valued 
at $266,031,442, an increase of only alittle 
over $9,000,000 as compared with the like 
period of 1896. The exports showed an 
excess over the imports for the period 
amounting to $95,229,213, which was, how- 
ever, less by over $14,400,000 than the 
excess of exports for the corresponding 
period of last year. In the first eight 
months of 1896 the dutiable exceeded the 
non-dutiable imports in value by over 
$42,700,000, but in the corresponding 
period of 1897 the non-dutiable goods ex- 
ceeded in value those paying duty by a 
little over $14,400,000. 

Imports of gold coin and bullion for the 
month of August were valued at $4,374,- 
175, an increase of a little over $300,000 as 
compared with those for August last year. 
The exports were valued at $1,983,588, an 
increase of only a little over $13,000. The 
imports for the eight months were valued at 
$8,783,320, a decrease of over $21,900,000 
as compared with the corresponding eight 
months of last year. The exports were 
valued at $32,446,711, a decrease of over 
$24,300,000 as compared with the like 
period of 1896. The movement of gold ore 
was, as usual, not large, the exports for the 
eight months amounting to $95,948, an 
increase of a little over $14,200, and the 
imports being valued at $3,102,065, an 
increase of $1,929,654 as compared with 
the corresponding eight months of 1896. 
The exports of silver coin and bullion 
for the month were valued at $5,313,277, 
an increase of only a little over $37,000, 
and the imports were valued at $1,491,752, 
an increase of over $500,000 as compared 
with August last year. For the eight 
months the exports were valued at $37,913,- 
151, a decrease of over $3,000,000, and 
the imports were valued at $6,924,653, a 
decrease of over $780,000 as compared with 
the corresponding months of 1896, The 


exports of silver ore were valued at $259, 330, 
a decrease of over $136,000, and the imports 
were valued at $13,871,980, an increase of 
over $1,860,000 as compared with the cor- 
responding period of last year. 





EXCHANGE AND GOLD. 


The exchange market has been extremely 
irregular during the past week. 
varied within narrow limits, and yet its 
general course has been downward. In 
fact, the tendency of quotations has been 
such that no other conclusion can be 
reached than that we are approaching to 
a period of gold shipments, perhaps upon 
a large scale, and that the artificial im- 
pediments furnished by the action of the 
Bank of England and of the financial 
powers in London are of no avail as com- 
pared with the large exports of grain from 
this country and the consequent creation of 
credits which must be met as usual through 
London and the Bank of England. The 
diversion of attention caused by the reports 
concerning an alleged intention on the part 
of the Bank of England to keep one-fifth 
of its reserve against note issues in silver 
attracted more or less attention; it did not 
in any way change the tendency of the 
market for drafts on London. On the 
contrary, there was a steady decline due 
not only to the decreased inquiry from 
importers, but to the appearance of a more 
liberal supply of commercial bills. Under 
these circumstances the current rate for de- 
mand sterling fell from above 4.86 at the 
close of last week to 4.85, which figure is only 
fractionally above the possible gold import 
point, especially in conjunction with the 
state of London exchange at Paris, Frank- 
fort and Berlin, where circumstances would, 
with very little further change in market 
conditions on this side of the ocean, render 
it possible to reverse the time-honored 
process by means of which on so many occa- 
sions our own Treasury has been called upon 
to furnish gold to supply the necessities of 
European bankers acting in concert with 
the Austrian, Russian and other treasuries, 
which have sought to increase their stock of 
the yellow metal at our expense, and because 
of the comparative facility which our un- 
wise, not to say extraordinary, currency 
legislation allowed for such operations. 

At the same time, an influence of con- 
siderable importance in this connection has 
made its appearance in the form of moderate 
but nevertheless significant purchases of 
American stocks and bonds in this market 
for account of London operators. This 
feature has been dwelt upon before in these 
columns. It has been pointed out that, 
despite the warnings of the leading finan- 
cial authorities there, the English specula- 
tive public could hardly be restrained from 
taking part in the bull movement which 
since last spring has raged on this side of 
the ocean. The fortnightly account in the 
London Stock Exchange, completed this 
week, showed undoubtedly that there is a 
heavy short interest in Americans there. 
The result of this has been a demand 
for our stocks, and while it would be 
perhaps impossible to say that the drift 
of securities has changed, and that we are 
shipping more than we are receiving from 
the other side, the question has become an 
open one. 

The London public has been influenced 
just as our own people are by such occur- 
rences as the enormous increase in trunk-line 
railway earnings and the extra dividend 
declared by the St, Paul directors. They 
will buy American stocks rather than sell 


It has |- 


them, and under the circumstances the only 
conclusion that can be reached is that the 
chief obstacle to an import movement of 
gold proportionate to the advantageous po- 
sition our country occupies in this crop 
season will soon set in. 


ELIMINATING THE SILVER ISSUE 
IN NEW YORK. 


Judging from present indications the 
most important electoral contest of the year 
will be fought out without reference to the 
free-coinage issue. It has all along been 
understood that the most influential leaders 
of the Democratic organization in New 
York have been anxious to eliminate this 
issue from the coming campaign in which 
the great prize of the New York mayoralty 
is to be striven for. From this attitude the 
most sagacious members of the party have 
never swerved, and the great majority of the 
strict organization men within the party, 
sobered by the immense majority given 
against the Chicago platform in New York 
state, have come to stand with the wiser and 
more politic leaders, as far at least as the 
important local struggle is concerned. The 
irreconcilable or middle-of-the-road silver 
men are probably comparatively few in 
number, and though they still continue to 
keep up their demand for an indorsement 
ef the Chicago platform and the nomination 
of men known to be in sympathy with it, 
their influence has preceptibly waned as the 
time for making an alignment for the-cam- 
paign has drawn nearer. To-day such in- 
fluence as they have derived from their thick 
and thin advocacy of the free-coinage idea 
seems to have reached its minimum, and the 
course of events seems unlikely to produce 
any change in their favor. 

That conditions have been tending to 
bring about this result has for some time 
been apparent to wide-awake observers, 
but it was not until this week that any 
definite indication of the outcome was 
forthcoming. Expectation has naturally 
centered about the meeting of the state 
committee of the party which was to fur- 
nish the first evidence as to the attitude of 
the party organization in the campaign. 
It is true that the state committee speaks 
and acts only for the party along state lines, 
but the circumstance that the struggle in 
the great municipality will completely over- 
shadow the campaign in the state, and that 
any pronouncement by the state committee 
would seriously affect the campaign in the 
city has rendered the committee itself little 
more than a factor in the local contest. 
The committee met this week and carried 
out a carefully arranged programme, as the 
result of which the free-coinage issue is 
eliminated from the state campaign and 
from the local campaign so far as the state 
committee is able to affect that. 

The committee, at its meeting on last 
Wednesday, listened to a number of ad- 
dresses by representatives of organizations 
formed to promote the free-coinage cause by 
procuring the adoption of resolutions by the 
state committee and the local conventions 
reaffirming the Chicago platform, but to 
their impassioned advocacy of the doctrine 
which went down in defeat last year the 
committee replied by a non possumus. It 
held that it was authorized only to nominate 
a candidate for the Court of Appeals bench 
and not to take any action whatever in re- 
lation to a platform. An effort was made 
by the silver men in the committee and 
outside of it to bring about the nomi- 
nation for the judicial office of a’ man 
who was known to have voted for 


the Chicago candidate, but this effort 
also failed, the “nominee selected being 
understood not to have cast his ballot for 
Bryan. So far as the state campaign is con- 
cerned, therefore, the platform adopted at 
Chicago has, in effect, been ignored. What 
the local conventions may do remains to be 
seen. Pressure will doubtless be brought to 
bear upon them to declare for free coinage, 
but the same men who brought about the 
outcome of the state committee meeting will 
doubtless be powerful enough to secure the 
elimination of the issue in the local field 
also. This may result in the nomination of 
free-silver candidates for the local offices, 
but it is not thought that they can command 
much strength in view of the opposition of 
the party organization to their plan of cam- 
paign. 





GAS INTERESTS AND SPECU- 
LATION. 


Within the last few years the corporations 
supplying gas to the leading cities of the 
country have become the objects of much 
more public attention than at any time in 
the history of the industry. It isa remarka- 
ble fact that the mu'tiplication of electric- 
lighting facilities has neither decreased the 
consumption of gas nor injured the gas 
interests of the country. On the contrary, 
the latter have, if anything, been benefited 
by the progress of the rival means of illu- 
mination, and the testimony of experts on 
the subject is that the demand for more and 
better lighting is constantly on the increase. 
At the same time, the discovery of new and 
cheaper processes of manufacturing gas has 
been an important factor in this connection, 
and the industry has been the object of a 
number of notable consolidations in which 
the governing idea is the concentration of 
operations, the lessening of expense and 
the greater ability to meet the exactions of 
local politics and local politicians. The close 
relations of the gas industry to municipal 
government furnishes a fertile field for the 
corruption which, in too many instances, is 
alleged to accompany the course of such 
enterprises. It should be observed in pass- 
ing that at this time the city of Philadelphia 
is about to sell the municipal gas works, 
which for two generations or more have been 
owned and controlled by the municipality. 
While in recent years this ownership has 
been relatively free from the scandals which 
at one time made the management of the 
property a reproach to the Quaker City, the 
relation was found to be attended by many 
disadvantages, both political and practical, 
and the voluntary relinquishment of control 
in this instance is a remarkable commentary 
upon the arguments so strongly urged by 
many of the leading experts for municipal 
ownership of all that ministers to the neces- 
sities of an urban population. 

The Chicago Gas Companies may be taken 
as a leading examplar, both of the process 
of consolidation and the speculative interest, 
which has to an increased extent attached 
to gas enterprises. It might be added that 
the history of the concern for the last half 
dozen years was a complete exhibition of 
the liability of such enterprises to harassing 
political and Jegal attacks by local poli- 
ticians through the municipal legislature 
and the courts, the series of blows delivered 
at the old gas trust and its successor, 
the Chicago Gas Companies, furnishing a 
flagrant example of this in recent years. 
Indeed, it was only a few months ago that 


‘the financial interests identified with the 


control of the Chicago gas property were 
able to force a measure through the Illinois. 
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legislature which has permitted them to re- 
organize the property as a Jegal corporation 
and to make the payment of dividends 
commensurate with its earning power a 
permanency. The speculation that has 
reigned in Chicago Gas during these years 
need not be referred to, while the success of 
the reorganization has caused an advance of 
the price to a level indicating that the security 
has now taken rank as an investment. Its 
example and the success of the present 
management have certainly had a tendency 
to stimulate activity and interest in’ gas 
stock in general in the New York market. 
In this class there are a number of prom- 
inent speculative securities listed on the 
New York Stock Exchange and dealt in at 
the board, of which Laclede Gas, of St. 
Louis, and Bay State Gas, of Boston, are 
the most conspicuous examples. It should 
also be mentioned that the Philadelphia 
market has been the seat of a local invest- 
ment and speculation in gas securities, 
owing largely to the fact that the United 
Gas Improvement Company, which has 
acquired and operates a large number of 
gas plants in many minor cities, has its head- 
quarters at the metropolis of Pennsylvania. 

Events in connection with the gas organi- 
zations of New York city are now moving 
with some rapidity. The fact that the gas 
organizations of Brooklyn were brought to- 
gether two years ago as the Brooklyn Union 
Gas Company may have had an effect in 
this connection, though the efforts set on 
foot in the New York legislature last win- 
ter to secure a legislative reduction of gas 
prices, and which ended in a compromise 
and a reduction on a sliding scale, was also, 
it would seem, potent in bringing the com- 
panies into harmony. The first direct evi- 
dence of a tangible consolidation movement 
is the proposition to unite the New York 
and East River Gas Company and the 
Equitable Gas Company, which, after oppo- 
sition by certain owners of the latter, is now 
about to be carried out. This week, how- 
ever, has developed fresh rumors and 
renewed strength in local gas stocks at New 
York. Consolidated Gas, which pays 8 
per cent. dividends on its $35,000,000 of 
capital, has just been quoted at 240, and 
the reports have taken the definite shape 
of an alleged intention to bring all the gas 
companies of New York into one concern, 
with a distribution of new securities to the 
holders of the present shares on a basis that 
will have a very advantageous appearance. 


“ BIG FOUR.” 

The Cleveland, Cincinnati, Chicago & 
St. Louis road, more familiarly known in 
and out of Wall street as the ‘‘ Big Four,” 
may be regarded as the representative rail- 
road of the middle west. Furthermore, it 
is one of the Vanderbilt system of lines, and 
furnishes, consequently, more or less of an 
index as to the conditions which may have 
affected those properties. The annual state- 
ment of the company for the year ending 
June 30, 1897, which has just been made 
public, is, of course, an exhibition of past 
and not of present or prospective conditions. 
The effect of the former were, in fact, 
exhibited with sufficient distinctness in the 
course of the market price for its preferred 
and common stocks during the last eighteen 
months or so. During 18¢6 the preferred, 
after being quoted at 94, touched 73, and 
in April, 1897, the last quarterly dividend 
of 1% per cent. was paid upon it, since 
which it has sold at as low as $63 per share. 
The common stock of the company has had 
a similar and even more striking experience, 
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The last dividend upon the common was 
1% per cent., distributed in the spring of 
that year of trouble to railroads—1893. In 
1896 its market price touched 39%, but 
dropped, in autumn’s semipanic, to as low 
as 19%. Since the beginning of 1897 it 
has touched 21%. During the present rise 
of the stock market ‘‘ Big Four” common 
has, however, reached 413%, and the pre- 
ferred stock of the company, under rumors 
that the resumption of its dividends was a 
matter of certainty, has sold up to 86%. 
The latest earnings reported in these col- 
umns would certainly afford a measurable 
justification both of these expectations and 
of the movement by which the stock market 
has reflected them, although the railways 
in the central-western section, of which it is 
a leading exemplar, have only to a partial 
extent participated in the effect of increasing 
tonnage and earnings, while the strike of 
the Ohio soft-coal miners and the preced- 
ing demoralization of prices and rates in 
connection with that industry has had a 
considerable effect upon the results of a 
number of the main divisions of the com- 
pany’s system. 

The record of the property’s revenues and 
expenditures for the last fiscal year, which 
has just been made public, must be consid- 
ered in the light of the circumstances which 
prevailed from the beginning of the last 
national political campaign down practically 
to the present crop year and the consequent 
signs of revival in both general and railroad 
business which accompanied it. The com- 
parison of the figures taken from the report 


is as follows: 
— Year ending June 30 ~ 












































1897. 18096. Decrease. 

Gross earnings....... $13,117,112 $13,704,354 $587,243 
Operating expenses... 9,864,664 10,293,703 429,039 
Net earnings..--- $3,252,446 $3,410,851 $158,385 
Chargesi-c-senaasseos 2,883,926 2,844,509 39,417 
Balance... ..2<. $368,520 $566,626 $187,801 
Dividends? .<ic24...=- 375,000 500,000 125,000 
Balance cscaceeess Def. $6,479 Sur. $66,321 $72,800 
Charged off ......--.-- 40,213 ens ae) 
Balance. ....<):<- - Def. $46,€92 Sur. $66,321 $113,013 
Sundry balances. -..-. <=<5 79793 Soc 
Total balance.... Def. $46,692 $74,114 $120,806 


The Peoria & Eastern lines, which are 
operated separately, though forming for all 
practical purposes an integral part of the 
‘‘Big Four” system, show a deficit for the 
year in question of $98,773, against a sur- 
plus in 1895-96 of $16,279. The figures, 
however, on consideration of the various 
statements made by President M. E. Ingalls 
in the body of the report, are not as un- 
favorable as they would seem. The road’s 
management has been distinctly conserva- 
tive. While suspending dividends on the 
preferred stock with the July quarter of the 
present year, it has not ceased to keep up 
the physical condition of the road, a fact 
which is partly demonstrated by the pur- 
chase of a large amount of new equipment, 
all of which was charged directly to the 
operating expenses of the fiscal year under 
consideration. From January 1 to the last 
week reported the gross earnings of the road 
have been $8,775,609, against $8,511,154 
in the same period of 1896, and this, show- 
ing as it does a gain in gross for nine 
months of $264,621, nevertheless includes a 
considerable period early in the year when, 
week by week and month by month, nothing 
but decreases were displayed. - In net earn- 
ings the results of the latest periods reported 
are also very satisfactory and encouraging. 
The net for July was $253,065, against 
$247,813 in July, 1896, a gain of $5,252, 
and from January 1, 1897, to July 31 last, 
the total net of the system is $1,827,375, an 
increase of $126,042, 
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THE KLONDIKE EXCITEMENT 
HERE AND IN LONDON. 

The prospect of distress and possible dis- 
aster among the oversanguine prospectors 
who have rushed into the new Alaskan gold 
fields, or who are perhaps vainly endeavor- 
ing to reach the fields before the arctic 
winter opens, has had considerable effect in 
modifying the enthusiasm with which the 
discoveries were at first hailed throughout 
the United States. Already a call upon the 
general government for aid in carrying the 
population of Dawson through the winter 
has come through the Puget sound cities, 
where the principal rush of prospectors orig- 
inated and where much of the capital which 
has been used for that purpose was fur- 
nished. The question of the power of the 
government under the law to send supplies 
for this purpose was, it seems, earnestly 
discussed at the Cabinet meeting in Wash- 
ington on Tuesday last, as well as the 
equally important matter of how subsistence 
could at this Jate period reach the Klon- 
dikers, either by way of St. Michael, at the 
mouth of the Yukon, or by a winter trail 
from Dyea over the Chilcat and other 
passes. As our own and the Canadian 
governments have joined in arrangements 
to supply a more frequent postal service 
between Dawson and Dyea throughout the 
winter, there will be no lack of information 
as to the state of affairs at the new placers. 
It is noticeable, however, that the returning 
miners by every steamer give utterance to 
gloomy forebodings as to the results of the 
rush, and it is also noted that in a number 
of instances prospectors have reached Dyea 
only to turn back, on account of the utter 
demoralization that reigns there and the 
practical breaking down of the inadequate 
facilities which exist for transporting outfits 
and supplies over the mountains to the 
headwaters of the Yukon and its affluents, 
where the new Eldorado is located. It is, 
however, equally observable that the stories 
of the returning Klondikers do not qualify 
the belief that the fields are of great, per- 
haps unparalleled, extent and richness. 
But their accounts emphasize the fact that 
the region is no place for the foolhardy or 
the inexperienced. On the contrary, the 
impression is growing that the development 
of the placers of interior Alaska and the 
British Northwest Territory must be under- 
taken with adequate capital and in a more 
systematic manner than can be possibly the 
case with a mad rush of prospectors and 
gold-seekers from all parts of this country 
and Europe, many of whom are entirely 
unacquainted with the rudiments of the in- 
dustry, and a large percentage, it is to be 
presumed, are physically unequal to the 
rigors of the arctic climate. 

These considerations seem to have a due 
and, perhaps, a beneficial effect upon what 
a few weeks ago seemed likely to assume to 
proportions of large moment, namely, the 
launching of prospecting and developin 
companies. Quite a number of such con- 
cerns sprang up as by magic when the 
first news from the Klondike astonished the 
public. A number of enterprises of this 
kind under legitimate management have, of 
course, been instituted, but it is perhaps 
fortunate that the general dissemination of 
the news about the difficulties and dangers 
of reaching or working the fields has checked 
the public appetite and made the work of 
the irresponsible speculative projectors in 
connection with the Klondike a matter of 
great difficulty. 

It would seem that the same objections 
have had a due effect in London. Thanks 
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to South Africa and West Australia, the 
British public is quite accustomed to taking 
speculative ventures in gold-mining enter- 
prises. An oppportunity like the Klondike 
field could not be neglected by London 
promoters of such concerns, and up to the 
beginning of September the public there 
had been invited to furnish no less than 
41,200,000 as the capital for corporate 
enterprises in that region. The leading 
financial papers there have, however, taken 


a very conservative view of the situation, 
and both in their columns and in those of 


the daily press due emphasis has been laid 
upon the uncertainty and difficulty involved, 


so that the invitations to British capital to 
aid in exploiting the Klondike and other 


portions of the Northwest Territories has 
thus far met with a very meager response, 
the more so because the ventures are mani- 
festly of. a speculative kind—unusually so 
even as mining enterprises go. 


A MUNICIPAL PLATFORM IN A 
LETIER. 

What may be regarded as in effect a plat- 
form has been put forth by Mr. Seth Low 
in his letter formally accepting the nomina- 
tion of the Citizens’ Union for the mayoralty 
of the Greater New York. In this docu- 
ment he reiterates the condition stated in 
his June letter, namely, that he could 
accept no nomination to which there was 
attached any obligation, expressed or im- 
plied, in case of election, other than the 
obligation of the official oath as mayor—to 
make the interests of the city the para- 
mount concern in the discharge of every 
duty. Mr. Low says that he is a Repub- 
lican and expects to remain one, but that 
he is completely in sympathy with the pur- 
pose of the Citizens’ Union to secure a 
mayor for the great city who shall be free 
from all partisan obligations, and that if 
elected he will be such a mayor. In 
making appointments it will be his en- 
deavor to fill every place with an eye single 
to the public good, and the patronage of 
the city will not be used, so far as it is in 
the mayor’s power to prevent it, for the 
purpose of either strengthening or weaken- 
ing one party or another or any faction 
of any party. 

It will be Mr. Low’s endeavor to impar- 
tially enforce the civil-service laws of the 
state by such methods as will insure a 
practicable and reasonable test of fitness 
and the selection of subordinate officers 
upon their merits, irrespective of political 
influence, so as to afford a fair chance 
to every citizen without regard to race, re- 
ligious belief, or political affiliation. He 
will try to build up in all parts of the public 
service a spirit of honest pride, based upon 
the well-settled conviction on the part of 
everybody in the city’s employ that so long 
as his services are needed and he renders 
them faithfully no influence in the city 
shall be able to turn him out, while the 
moment he fails in his duty no influence 
shall be strong enough to keep him in. 
This is, of course, the spirit in which the 
affairs of a city should be administered; but 
unfortunately it is one rarely seen inspiring 
the practice of our municipal governors. 

Mr. Low says some earnest words in be- 
half of the idea of home rule. Nothing, he 
urges, is more vital to the welfare of the city 
than that it be allowed by the legislature to 
shape its own destinies in matters that are 
purely local. He would have the city bear 
its part in all the concerns of the Empire 
State, but as regards the city’s local 
affairs it is not so much a part of the state 
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as it is the home of its inhabitants, and Mr. 
Low proposes to contend sturdily for the 
city’s right to govern itself in such matters. 
Touching the question of public franchises, 
he says that the charter practically embodies 
the doctrine that the city shall not part with 
the ownership of them, but he sug- 
gests the advisability of additional legis- 
lation, such as will enable the city to treat 
every consent to a change of power by 
street railroads as a new franchise, It is, 
he insists, utterly unreasonable that because 
of defective legislation these valuable grants 
should continue to be given away with- 
out compensation to the city. As matters 
now stand, these consents are granted by 
the State Railroad Commission, and the 
city is deprived of all opportunity to secure 
a return for them, either by way of a money 
payment or by imposing conditions calcu- 
lated to secure a service thoroughly in the 
interest of the service. 

Other topics briefly touched upon are the 
completion of the rapid-transit system voted 
for in 1894, the facilitation of communica- 
tion generally so as to secure the maximum 
advantages of consolidation, the improve- 
ment of the harbor and the water front, 
and the enforcement of excise legislation. 
Upon this latter point Mr. Low expresses 
the opinion that the Raines law contains 
the germ of an excise system far better than 
that which it supplanted, in that it has 
relieved the liquor traffic of the arbitrary 
control of excise boards and has substituted 
for this a grant of explicit rights that can be 
enforced at law. When the law fails, he 
suggests, it is because it does not take into 
account the public sentiment of the city, 
which has become cosmopolitan in fact and 
in sentiment. Men of every sort of up- 
bringing should, he says, be able to live 
in such a city happily and naturally, 
having, of course, due regard to the rights 
and convictions of others. An excise law, 
so far as it affects the daily life and habits oi 
the people, should reflect the public opinion 
of the city, and in case of radical differences 
of opinion, Mr. Low proposes to take an 
appeal to the people themselves. Mr. 
Low’s letter embodies a platform which, 
while pointing to a better future for munic- 
ipal government, does not leave the solid 
ground of common sense. Whether he 
should win or lose the mayoralty, both what 
he is and what he proposes will do much to 
lift the campaign and its results to a level 
higher than what the people of the city 
have been accustomed to. 


REMOVALS AND THE CIVIL- 
SERVICE RULES. 
Another contribution to the long-standing 
~ controversy as to the power of removal has 
been made in a decision rendered by Justice 
Cox of the Supreme Court of the District 
of Columbia. The decision was rendered 
in a suit brought by the Superintendent of 
Mails at Louisville against the Postmaster 
General and his first assistant, who removed 
him from his office without any complaint 
or charges having been made against him 
and without having any notice of charges 
made or any opportunity to be heard in 
relation thereto. It was contended by the 
counsel for the deposed superintendent that 
this proceeding was contrary to the civil- 
service rules promulgated by the authority 
of the Civil Service law of 1883. One of 
these rules provides that ‘‘no person in the 
executive civil service shall dismiss, or cause 
to be dismissed, or make any attempt to 
procure the dismissal of, or in any manner 
change the official rank or compensation of 





any other person therein because of his 
political or religious opinions or affilia- 
tions.” Another rule declares that ‘‘no 
removal shall be made from any position 
subject to competitive examination except 
for just cause and upon written charges 
filed with the head of the department or 
other appropriate officer, and of which the 
accused shall have full notice and an oppor- 
tunity to make defense.” 

The court decided in favor of the Post- 
master-General. It said that while there 
can be no doubt as to the power of Congress 
or any other legislative body to delegate to 
subordinate authorities the power to make 
rules and regulations within certain limits, 
which, when made, will have the force of 
law, yet if any rule prepared by the. com- 
mission, whether published by the Presi- 
dent or not, should have the effect of re- 
pealing or modifying an act of Congress, it 
would be an act of legislation and not a 
regulation of a mere executive character, 
and it was a grave question whether Con- 
gress could delegate to the President, or 
any board of commissioners jointly with the 
President, any act which is equivalent to 
legislation. Judge Cox said that he was 
not aware that the Supreme Court of the 
United States had passed upon the ques- 
tion, but there was a uniform current of 
authorities in the state courts against the 
power of any legislature to so delegate its 
authority, and it was an established propo- 
sition of constitutional law that the power 
conferred upon the legislature to enact laws 
cannot be delegated by that department to 
any other body or authority. 

The authority given to the Civil Service 
Commission to aid the President in prepar- 
ing rules for carrying the act into effect 
does not, the judge said, by implication, 
confer upon the President a right to vir- 
tually repeal an existing law, especially 
when that is not at all necessary to the 
effectual operation of the act itself, and, 
finally, there is nothing in the language of 
the act or the objects which it professes to 
attain which makes it necessary to attribute 
such executive power to the commission or 
the President. The act nowhere requires 
that the power of removal vested in the 
head of a department shall be abridged 
except in the single particular of removal 
because of the refusal to contribute for 
partisan purposes, and, therefore, it is not 
necessary in order to carry the act into 
effect that any rule should be adopted 
abridging the power of removal of the 
Postmaster General or other head of a 
department in any other respect. The law 
seems to contemplate the preparation of 
the rules as the joint act of the commission 
and the President, and directs that when 
promulgated they shall be observed by all 
the officers in the departments. It makes 
no difference, however, whether they are to 
emanate from the President or the com- 


‘mission, for Congress is just as incapable of 


surrendering its legislative authority to the 
President as to the commission. The ques- 
tion was whether the rules invoked by the 
complainant, whether the President or the 
commission or both were the authors of 
them, were such as the civil-service law 
authorized to be established, and upon that 
point the judgment of the court was that 
that they were ultra vires and void. 

In thus construing the: act of 1883 as 
bearing upon the rules under considera- 
tion, Judge Cox said that he knew of 
nothing more important to the true inter- 
ests of the country than the policy which 
the civil-seryice legislation was intended to 


initiate and promote, and that it was, per- 
haps, a matter for great regret that the act 
of 1883 had not gone farther than it did, 
but it was his duty to construe it as it was. 
As for the power of removal, he said it must 
be regarded as the settled law that it is inci- 
dent to the power of appointment, and, 
therefore, that any law which confers upon 
the head of a department a power of ap- 
pointment ipso facto confers a power of 
removal as effectually as if that power were 
expressly given by the statute. The power 
of removal is intrenched in the law, being 
created by an act of legislation, and it can 
only be taken away or modified by similar 
authority. If this opinion of Judge Cox be 
sustained it is evident that congressional 
enactment will be necessary to give validity 
to the rules promulgated by the executive 
in recent years in all but very clear cases. 


THE BANK-OF ENGLAND AND 
SILVER. 

When Sir Robert Peel’s administration in 
1844 formulated the present charter of the 
Bank of England, which instrument has 
since been familiarly known as Peel’s act, 
a provision was inserted which permits the 
bank to issue notes upon silver bullion to 
the extent of one-fifth of its metallic reserve. 
While at various times propositions have 
been made that the bank should exercise 
this privilege the authority given. by the 
clause has not been made use of, the insti- 
tution having consistently made gold the 
only metal for its reserves. The fact that 
this privilege existed came into strong prom- 
inence at the fourth international monetary 
conference in 1892, and at various times has 
been the object of a host of suggestions on 
the part of the bimetallists and supporters of 
the silver idea in both continents. 

Renewed interest of a very marked kind 
has been attracted to the matter by the 
announcement, made by the London 77ies 
about a week ago, that the directors of the 
bank had decided to take the important 
step of changing its policy in regard to the 
reserve of its issue department, which is 
entirely separate from the banking business 
of the institution, and to take advantage of 
the provision which allows it to keep one- 
fifth of its reserves in silver. This was 
coupled with the statement that the Indian 
government, in conjunction with the great 
banks of the presidencies of that country, 
would establish a fixed ratio for the rupee, 
making it redeemable at fifteen pence per 
rupee in gold. As the Zzmes has been 
regarded as an organ of the conservative 
party in Great Britain, this statement ap- 
peared to have an official sanction, and 
there was a general disposition to accept it 
as true. It was also intimated that this 
result was in part the result of the labors 
of Messrs. Wolcott, Stevenson and Payne, 
who have been in Europe for some time 
under appointment of our President as 
a commission to investigate the attitude 
of the different European powers toward 
silver. Previous rumors had indeed been 
circulated to the effect that those gentle- 
men had succeeded in reaching a provisional 
agreement, or, rather, an understanding, 
with the French government on the subject 
of the increased use of silver by that country; 
but until the statement in the Zzmes ap- 
peared it was not supposed that their 
efforts extended beyond the suggestion that 
England should withdraw as much gold as 
possible from general circulation and sub- 
stitute silver coins for general use to an 
increased extent. 

The matter came out fully on Thursday, 





when the governor of the bank, Mr. Hugh 
C. Smith, at the semiannual meeting, made 
the announcement that in July he had 
addressed the Chancellor of the Exchequer, 
Sir Michael Hicks Beach, as follows : 

‘‘Referring to our conversation, we beg 
to say the bank is prepared to carry out 
what is laid down as permissible in the bank 
charter, viz., to hold one-fifth of the bullion 
held against its note issue, in silver, pro- 
vided always that the French mint is again 
open to the free coinage of silver, and that 
the prices at which silver is procurable and 
salable are satisfactory. ” 

At the same time Mr. Smith stated that 
proposals had been laid before the British 
government by the United States and 
France, whereby England might increase 
its use of silver as a contribution to an inter- 
national agreement, which, while not affect- 
ing the English gold standard, might enable 
the mints of France and America to resume 
free-silver coinage. Among the proposi- 
tions was one asking the bank to hold the 
amount of silver permitted by the Bank act 
of 1844. The governor, however, expressly 
disclaimed that the bank had any negotia- 
tions with the American Monetary Commis- 
sioners, and he further took occasion to state 
that the bank had bought no silver. 

The reception of these announcements 
by Mr. Smith on the part of the London 
press and banking interests has been the 
reverse of favorable. There has been a 
general expression against allowing the 
bank to do anything of the nature contem- 
plated, while the general. opinion is that 
Mr. Smith, if he has accomplished any- 
thing, has given encouragement for a con- 
tinuance of the silver agitation. At the 
same time it will not escape attention that 
the proposition of the governor is hedged 
about with conditions upon which, perhaps, 
sufficient stress has not been laid by news- 
paper critics. 


THE BRITISH HARVEST. 


An English correspondent writes to us on 
September 7: ‘‘ While the grain crops in 
the southern half of England were nearly 
all secured in perfect condition, almost the 
whole of those of the northern English 
counties and those of the greater parts of 
Scotland and Ireland have been more or less 
injured by the wet weather which has pre- 
vailed since the middle of August up to 
and including Sunday last. A great deal 
of the wheat and barley is sprouted, and 
discolored. Yesterday was fine in most 
districts, and no rain has fallen up to noon 
to-day, but the appearances are still those 
of unsettled weather. Unless the crops 
can be stacked without further wetting, 
a great deal of the grain will be unmarket- 
able. a . 
‘‘From the preliminary agricultural re- 
turns of Great Britain and Ireland, just 
issued separately, I have compiled the fol- 
lowing table, showing the combined areas 
of such crops and the aggregate number of 
such live stock as are included in both: 


CROPS AND STOCK IN GREAT BRITAIN AND IRELAND. 


















inc. or 

Det. 
18096. 1897. in 1897. 
Crops. Acres. Acres. Acres. 
Wheat... e+ 1)731,976 1,936,041 204,065 
Barley -- = 2,277,796 2,216,276 71,520 
Oats.... 4,209,c69 4,211,523 771548 
Otatoeg feo cen acon nene 1,269,406 1,182,679 —86,727 
Hay from clover, etc...... 2,827,037 2,923,467 "96,430 
Hay from pasture ........ 6,185,276 6,049,285 135,991 
Live stock. Number. Number. Number. 
Cattle _. ee 10,901,715 10,964,432 +62.717 
Sheep .. «++ 30,786,040 30,198,021 —288,019 
Pigs...- 4,283,387 3,669,528  —613,864 


‘“‘The increase in wheat and the great 
proportionate decreases in potatoes and 
pigs are noticeable. Potatoes have fallen 
off nearly 7 per cent, and pigs nearly 


Bei 













-ance therefor. 
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14 per cent. in asingle year. Estimating 
from the small area in the Isle of Man 
and the Channel Islands, the total wheat 
area of the United Kingdom may be put at 
1,938,300 acres. An outside estimate of 
the yield is 28 bushels an acre, and this 
would produce about 6,784,000 quarters (78 
bushels). At 6-bushels per capita for 
40,000,000 people, a year’s consumption 
(including seed) will be fully 30,000,000 
quarters, and as stocks are very low, we 
shall need to import at least 23,000,000 quar- 
ters during the cereal year, which ends with 
us on August 31.” 


ORGANIZED LABOR AT HOME AND 
ABROAD. 


In view of the prolonged strike of the 


British Society of Associated Engineers and 


the serious consequences in industrial lines 
in the United Kingdom, the meeting of the 
Thirtieth Congress of British Trades Union 
assemblies within the past few weeks calls 
for unusual attention. In fact, as noted by 
a foreign contemporary, the present is re- 
garded as one of the most critical steps in 
the history of trade unionism in England, no 
like demonstration there having been made 
since the dockers’ strike. During the thirty 
years in which this congress has met annu- 
ally, of which there is no parallel among 
cooperating unions in the United States, 
trade unionism in the United Kingdom has 
developed into not only an industrial force, 
but a political entity, has obtained a place 
in Parliament, and has secured respectful 
consideration from political parties. The 
Glasgow Hera/d says that ‘‘ whether this is 
a matter for congratulation, opinions may 
and do differ.” It is only fair to add that 


“whatever opinions are offered on this point, 


the development of trade unionism in the 
United Kingdom is quite in line with the 
movement toward democratization there and 
elsewhere, and that with the footing trade 
unionism has now secured abroad it may 
be regarded as unlikely that any serious 
reversal of the general tendency will take 
place. 

It is interesting to note that when the 
British Trades Union Congress met in Bir- 
mingham twenty-nine years ago it was 
declared by many politicians there that 
trade unionism ‘‘ ought to be suppressed by 
act of Parliament.” Now, however, it is 
stated by the newspaper referred to to-be 
the desire of ‘‘ most politicians” to have the 
support of the trades unions, and even ‘‘to 


‘purchase it by measures which not long 


ago would have been regarded as out- 
rageous.” If it had gained no other victory 
than this, achieved by progress covering a 
third of a century, the congress which has 
just met may well feel elated, and while the 
political influence of the unions is often 
exaggerated and their demands and esti- 
mates of their own importance in the 
community are frequently based on over- 
estimates, the fact cannot be overlooked 
that such organizations represent by far the 
larger part of the wage-earners, not only in 
the United Kingdom, but in other among 
the more highly civilized nations of the 
earth. 

It is frequently difficult for men and for 
organizations to estimate their own desires 
and purposes at their true values, and this 
should cause the student of movements like 
that under discussion to make due allow- 
It is to be regretted that in 
the United States there is no corresponding 
congress or single organization of wage- 
earners as a class; that so many separate 


separate, national and so-called interna- 
tional organizations, each planned ostensibly 
to work for the highest interest of the 
laborer and artisan. 

On the one hand, we have the American 
Federation of Labor, which, as its name 
indicates, isa loose organization, made up 
of a number of trades unions. It corre- 
sponds to the confederation of states before 
the formation of the federal union. Trades 
unions may join, or may drop out, and 
that bane of labor organizations, strife for 
leadership and for office, underlies much of 
the trouble suffered by the association, and 
is likely to constitute one of its principal 
disintegrating influences. 

On the other hand, we have the exact 
opposite, the Knights of Labor, which 
represents the imperial type as opposed to 
the apparent democracy of the American 
Federation. Fortunately, or unfortunately, 
it is constituted as a secret society, and 
requires strong expressions of allegiance, 
not only from the various trades unions 
which form it, but from individual members 
as well. There is no gainsaying that what- 
ever disadvantages are connected with this, 
it possesses a cohesive quality which the 
American Federation of Labor never had, 
and were it not for the unfortunate thirst 
for high office and a perpetual lien on the 
same, together with a tendency to dissen- 
sion, which has marred so many labor organ- 
izations and so often characterizes the politics 
of trades organizations, there is no doubt that 
the creation of Stephens, the founder of the 
Knights of Labor, would, in many respects, 
prove a more effective force for the ameliora- 
tion of conditions which, from time to time, 
oppress the classes which the organization is 
designed to benefit. 

With these two great aggregations, which 
often work at cross-purposes, the various 
allied railway brotherhoods and a score 
of independent international or national 
unions the cause of labor in the United 
States finds itself to-day less fortunately 
situated than it should. When one of these 
domestic industrial aggregations is seen sup- 
plying men to do the work left undone by 
striking members of a rival association, in 
order to revenge itself for a like injury at 
some former period; when the charge that 
leaders of one or another of these organiza- 
tions have prolonged industrial disturbances 
when no possible good could come of the 
same, apparently for purposes personal rather 
than general, then it becomes a matter of 
regret that a single labor congress or par- 
liament could not be organized in the 
United States on somewhat the same lines 
as that which exists abroad, with men at its 
head who have the real interests of their 


fellow men at heart, in order that ‘‘ labor” 


may become its own best friend instead of 
oftentimes its own worst enemy. 


GREAT BRITAIN IN RUSSIA. 


Just after the Crimean war Russia sup- 
plied practically all her wants in the line of 
manufactured productsin England and Great 
Britain monopolized Russia’s foreign trade. 
At the present time the situation is changed. 
A recent article in these columns pointed 
out that there was a movement in Russia to 
cut away from a German monopoly of Rus- 
sian country trade in certain provinces, and 
that France and England are endeav- 
oring to secure some of Russia’s busi- 
ness which Germany is expected to lose. 
Be this as it may, it is quite evident that, 
aside from standing armies and their in- 
fluence in preserving existing boundary lines 


trades or unions are combined into so many on the map of Europe, a fierce commercial 


and industrial warfare is being waged by 
the great powers. 

The British manufacturer and capitalist 
are reminded that English firms in Russia 
meet with comparatively little success, owing 
to the way they attempt to do business there, 
frequently through irresponsible agents, who 
sell to anyone to get commissions, irrespec- 
tive of the reliability of the parties making 
the purchases. 

Then follows the familiar criticism that 
neither British catalogues nor the manner 
of their distribution are likely to develop 
trade. Furthermore, it is suggested that a 
dozen or two Jarge manufacturers should 
arrange a permanent showroom for their 
samples and catalogues, say at Odessa, and 
that these samples and catalogues should 
be sent from time to time to the many 
exhibitions held in various towns through- 
out the Empire. 

Competitors of British merchants and 
manufacturers in Russia are declared to 
have made headway because their goods 
are cheaper and adapted to the tastes and 
wants of Russian purchasers, and British 
merchants seeking Russian markets have 
suffered from the unsuitableness of wares. 
either as to cost or appearance and their 
unwillingness to alter the style of their 
goods. The British vice consul notes the 
scarcity of British commercial travelers, 
whose essential qualification should be 
a thorough knowledge of the language 
and the methods—the somewhat peculiar 
methods—of Russian buying and selling; 
while as to agents, the next step sug- 
gested is to reduce the number of hands 
through which the goods pass from the 
manufacturer to the consumer. At present 
the British producer usually employs a com- 
mission agent at home, who, in turn, cor- 
responds with others abroad. ‘‘The result 
is that before a commodity reaches its 
destination it rises considerably in price 
and is, therefore, less able to compete 
successfully with the foreign article.” It is 
declared to be true that ‘‘ wealthy Russians 
can find better investments as loanmongers 
and cognate capacities, where the security 
is sound and the returns enormous, than in 
industrial undertakings which they do not 
understand and have not the requisite assi- 
duity now to study for themselves.” But 
it is a fact that British capital is conspic- 
uously absent among Russia’s industrial 
establishments. 

This is explained by the statement that 
‘the metallurgical industry of southern Rus- 
sia may be said to be entirely in the hands 
of French and Belgian capitalists. Of the 
foreign companies registered in Russia 
twenty-one are French, with a capital of 
140,000,000 francs (£5,600,000) ; twenty- 
six Belgian, with a capital of 100,000,000 
francs (£4,000,000); eight German, with 
a capital of £2,840,000, while Britain is 
represented by three companies, with 
£757,220 of capital The major portion 
of these undertakings have all been in- 
augurated within the last half-dozen years, 
and when one hears of large iron works 
paying dividends ranging from 80 per cent. 
to 40 per cent.; that £25 shares of these 
iron works are worth £300 owing to the 
building of the Siberian railway; that they 
have government orders in hand for the 
next ten years at prices insuring the same 
good dividends, one feels inclined to assume 
that for the average Briton with capital to 
invest Russia is a land beyond the pale of 
civilization instead of being from sixty to 
seventy-two hours’ journey. from London, 


It is no secret that the present Minister of 


Finance is most desirous to draw foreign 
capital into Russia; and it seems somewhat 
singular that the capitalists of Great Britain 
are practically unknown in the land.” 

The foregoing also explains why almost 
alt the Russian importations of machinery 
are from Belgium, Germany and France, 
and lends an added significance to our own 
exports of pig iron to the United Kingdom, 
particularly to the recently announced order 
from Birmingham, England, for 1,000 tons 
ofbar steel received by an Ohio mill. 


GOLD IN THE UNITED STATES. 


The recent discovery of gold in Northwest 
Territory of North British America and in 
Alaska, together with a general revival of 
interest in gold mining in the United States 
and the discovery of new deposits of that 
metal, seems quite in line with the renewed 
speculative and industrial spirit which has 
appeared during the past few months and 
points to the probability of a favorable in- 
fluence upon production, consumption and 
prices. 

American, as well as foreign, newspapers 
are apparently paying a great deal of 
attention to the Klondike gold discoveries 
and the prospects of their becoming another 
Australian, South African or Californian 
stimulus to the world’s trade. On the At- 
lantic slope of North America gold is found at 
various points all the way from Newfoundland 
to Alabama, although north of the capital it 
occurs in commercially important quantities 
mly in Nova Scotia. South of Washing- 
ton there are a number of deposits of 
importance, notably in the Carolinas and 
Georgia, which may be divided into (1) 
the Georgian belt, which is traced south- 
west to Montgomery, Alabama, and extends 
northeast to ndrthern Georgia, even into 
North Carolina; (2) the deposits in the 
heart of North Carolina, and (3) the region 
parallel to the Appalachian mountains cen- 
tering about Charlotte, N. C., and extend- 
ing southwest into South Carolina and 
northeast two-thirds of the way across North 
Carolina. These districts are not large 
contributors to the total annual supply of 
zold discovered in this country, but it is not 
unlikely the deposits are far from having 
been exhausted. It may be surprising to 
some to learn that during the past century 
there has been produced in southern states 
no less than $46,000,000 worth of gold, 
$22,000,000 and $16,000,000, respectively, 
from North Carolina and Georgia. The 
significance of these totals may be esti- 
mated by reference to the statement that 
since 1792 the value of the gold produced 
in the United States is about $2,113,- 
900,000, from which it will be perceived 
that more than 2 per cent. came from the 
southern states. The period of greatest 
production here was, of course, the decade 
following the discovery of gold in California, 
the amount obtained there in the period 
1849-58, inclusive, having been valued at 
$545,000,000, compared with $471,000,000 
in the following decade, $420,000,000 be- 
tween 1869-78, inclusive, $336,000,000 
in the following ten years, and about 
$307,000,000 in the eight years 1889-96, 
inclusive. The heaviest production of gold 
in any one year is stated have been in 1853, 
when it amounted to $65,000,000, and the 
next largest totals in 1852 and 1854, in 
which were produced about $60,000,000 
worth each. The year of smallest produc- 
tion is stated to have been 1883, fo'low- 
ing a number of years of diminishing 
output, when the total value was about 
$30,000,000, .. There has been .an almost 
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steady recovery 


duction. 


since 


in the United States. 


1884, 


particularly 
noticeable during the past four years since 
the extreme depression in the price of silver 
following the panic of 1893, which rendered 
many low-grade-ore silver mines idle and 
tended to stimulate interest in gold pro- 
The total value of the output in 
1896 was larger than that of any other 
twelve months since 1866, and if the pre- 
liminary estimate of about $60,000,000 for 
the current year should prove true, 1897 is 
likely to challenge the value of gold pro- 
duced in the year 1854, which ranked 
second in the annual value of gold produced 


EDITORIAL NOTES, 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECRSASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 
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1897, only 30,000,000 bushels, against 





In store Sept. Inaan year, but it is not once in five years that 

II, 1897. Wheat, corn. Oats. Barley. Rye. 2 ; : k é a 1 d 
Newport News 136,000 538,000 337.000 === ----|that section secures sufficient moisture. | 38,000,000 in like period last year an 
Montreal. ..... 199,000 51,000 387,000 21,000 19,000 om é E 
Toronto... 2100 =.» 5,000 ««r,000~S--. | Qmaha merchants are awaiting the effects | 60,000,000 in the same time of 1895. Ap- 
Kingston... .. bes 10,000 7,000 . 4 ui a : 
Winnipeg... 147000 wee weve sess = ++ | Of the evident prosperity in the agricultural | parently Russia’s reserves of all old cereals 
Manitoba el’v. 575,000 as seco woes --- 5 i 5 = 5 ] ” 
Ft.Wim., Pt. Ar. regions, but while jobbers there are doing a} are very low. 
& Keewatin. 486,000 ae een eaaces 52 


large business and making collections more 
promptly than for many years, retail trade 
is not yet particularly active. 


14,01 1,COO 1,597,000 2,547,000 


13,£87,009 1,246,000 1,814,006 
13,784,000 1,578,000 2,499,0C0 





Sept. 11, 1897. 21,973,000 40,307,000 


59,838,000 16,956,000 
20,073,000 37,578,000 


Among the experiments looking to road 


Sept. 12, 1896 
improvement being conducted by the office 


Sept. 1, 1897.. 


Aug. 1, 1897.. 23,793,000 20,¢18,000 9,6: 4,000 1,051,000 Saas 

ul » 1807-- BS »COO 21,501,000 12,912,000 1,574,000 2,464,000 + 5 $ id 
head ms as nt at ps 16,161,000 12,878,000 1,819,000 ba of Road Inquiry in the Agricultural Depart 
M , 18 ,6%4,000 21,707,0C0 16,+38,000 2,816,c00 3,607,000 . = = < a é . 
Apu 2, seer Re 00 32,670,000 20,672,000 3,514,000 4,128,000 Judging from the een of pete Hen ment is one involving the use of steel track 
Mar. 1, 18 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 1 ? ‘ 4 5 . 

Feb x Ba SE a 29,725,000 19,978,000 4,183,010 pet dricks agitate ; t : ae ‘ fee ee a ways on wagon roads. With the view of 
Jan. 1, 1897 73»27C,COO 26,457,000 19,538,000 4,501,000 3,276,000 7 a iation ife : 7 

Dec 1,'1896.. 76,433,000 42,635,000 17,995,000 §,500,000 2,695,000 hans Sis o% a, aes or Lil€| promoting more extended experiments, 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0. 0 A 

Oct. 1, 1806.. 63,955,000 27;500,000 13,241,000 2,998,000 2,040,0: 0 Underwriters at Milwau ae Eg he arrangements have been concluded with a 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,0c0 1 Cc are chafin un r the . . * . 
Aue T, 1896... tes CO 13,246,000 10,384,000 771,000 1,630,000 the aaa e men 46 “i as f large iron company for rolling special rails 
uly 1, 1896 . 61,354,000 15,199,000 14,12,000 805,000 1,575,000 state regulation, an wou i . 

toes 1, 1896.. 68,773,060 I1,231,C00 13,460,000 BEritce 1,467,000 system 0 & : ’ ? for this purpose, the arrangements to go 
May 1, 1896 — 80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 they could, exchange it for a system of into effect as soon as definite orders are 
April 1, 1896... 90,442,(00 19,290,000 14,326,000 1,298,000 1,631, 00 1 Ate M ‘ H 4 : k id 

Mar. 1, 1896 . 94,538,000 17,040,000 12,211,°00 2,081,000 1,710,000 national supervision, t: endricks sai . . ‘ C 
Feb, 1, 2896. 97:294,000 7,08¢/Ub0 ax, 446 00018;070,000121763;000 Iv ; : received from responsible parties amounting 
Tan. 1, 1896.. 97,769,000 9,164,090 10,446,000 4,017,000 1,739,000 | that the problem involved was one growing to’ oné -mile: of. trackae ae Road Inquiry 


4 Is. . . . . 
ies Ce feck in importance, and demanding solution at 


no distant date. When, he said, the in- 
effectiveness of state supervision and the 
abuse to which it is liable are considered, it 
seems clear that federal regulation is a 
necessity. In several instances, he added, 


director and the engineers of the iron com- 
pany have, it is said, agreed upon a plan of. 
track which promises to meet all require- 
ments. No wood is used in construction 
and no crossties are used for support. The 


Hardly less important than the shortage 
in wheat crops abroad, in its influence on the 
price of wheat here, is the partial failure of 
the domestic potato crop of 1897. The 





Bush weebenie sor. t8s Hiss. tok | American Agriculturist reports that blight, ee / A eee track consists of a simple inverted trough 
roy gs ites Hye ier G8: |rust, rot and insects have greatly reduced|State officals have openly and wantonly|/or channel of steel for each wheel, with a 
janie ft Seseare | Sarees eres cane te ed pase a ee Mt thel fe 
February 6. —r1.891,000 29,000 1,399,000 —r6s,00c | sections of New England, New York and|'™g to advance their own interests at the| the wheels, each channel resting in a bed of 
Peeraay one ea oo 0 —ayitieco —ae700 other states of the middle and central | Cost of the policy-holders, whom they were] gravel and the two tied together occasion- 
grecch! 2 bck oes BY SA MR ot) west, although the situation is rather more elected or appointed to serve. The presi- ally to prevent spreading. Special devices 
567,000 —rizsejc00 —1103400¢ | favorable in the northwest, in the Rocky | dent era he sa had ee slid for remounting are provided at each point. 
~Afoioco —xs8e,000 —aigicjoo0 —ae8zre00 | Mountains and on the Pacific coast. The| Views and correspondence with the officials | The bear or tread for wheels is eight inches 
Aprbch tlt Pcoghtcse PEL igoloss a car emg heavy loss of the past month is said to have of a majority of the leading companies, and] wide and about seven-eighths of an inch 
iy Guieree —4gzeces —4a8;,000 —elssge0c | been in the Ohio, middle Mississippi and| While they had BE committed themselves, | thick. ~The structure will weigh about one 
~Se33,000 —rozsooo | Missouri valleys, or the same district that a sh fully os ne gee bnte ‘a hundred tons per mile of single-track road, 
2UiSkco Lelpivevs —alesstece | Suffered during the month from drought, |the problem. Another evil demanding the] and will be furnished in small sections at 
sv = arhsee =H 6180 increasing ne up to early nl thoughtful consideration of the insurance the rate of $3,500 per mile. The first 
Tyeesisos Lisseocs | tember. In Ohio, Indiana, Illinois and Iowa | World is that of rebating. This practice | order for the track has been given by the 
hee eae Tees ~—aeotece | the best possible result now is less than|1S on the wane, OnIDS largely to the influ-} New York State Agricultural Experiment 
ibe deere Ap is Gegoce tase. | half of a full crop, and some of the adjoin- | ence of the Bas OEE, and bids fair soon Station. 
esl Esse t28556°° |ing states make but little better showing. | become a thing of the past. This a8 the 
eas me bo che, Feseaoaane z rene In addition to drought damage, the bugs | 0Pinion of Speaker Reed, the association’s A Washington dispatch announces that 
Ree nc qtarens tagenece £3:9730°° |continue to work wherever there are any referee, who has invariably declared that it the Commissioner and Assistant Commis- 
ae Fitserooo trgeov000 +2,061.000 | oreen vines left, and in no recent year has are sincere codperation to banish sioners apices a ret in a 
pools iy ove rpenee ee the effort to fight this pest proved as the practice forever. Ing amendments to be offered to the treaty 
ote ie f3,grooe Hirebom ee unavailing, a9! this season: (At Piescotahell iam te eee pe a ee ee the \protechay 
‘ober 23. JOLT,OC 525,00 ,785,000 ois fe = 
Scie 2 Pease Tedeiee Teeahae|Deoe Drostect fp in fn mombwest Put se Be /tion im the grain trade of the world thel eae of reomanuene aaa 
phi ais $1,653,100 44,353,000 1,278,000 | OCTEABS oe ce weet parely BCI Be A griculturist prints the following 3 3 . “~ 
Shea ia eee TeSasiscs ybagtece | normal, there is no possibility of the marked | ° east: ane OF ttl Rees called to convene at Brussels ta December 
Ne £237,000 —314,00¢ | deficiency in the more southern and eastern eatery keg eee hes pee SOF Stalin | next. The United States desires to secure 
eee rps ie pal too la Ste A from that country during eight months of : difications eat (RE Neeene 
meesa 7202300000 £39836.c00  —2190% | belt being made good by northern potatoes. cherpacethred vents certain modit o exsane 
: : to protect patents, trade marks and similar 





Details of stocks of grain available in the 
United States and Canada last Saturday, as 
_reported to this journal, are as follows: 


indian 


In store Sept. 


11, 1897. Wheat. 

















Minneapolis... 2,640,000 
Priv. elev’s.. 445,000 
Duluth: ..<. =< 980,000 
N.W.Int.stocks 515,000 
Milwaukee -... 57,000 
Priv. elev’s.. 312,000 
Omaha and C. 
Bifissceecee 50,000 
Burlington ._-. 18,000 
Davenport and 
Rock Island. 7,000 
Leavenworth 90,000 
Kansas City... 1,556,000 
St. Joseph..... 54.000 
Chicago ...... 2,034,000 
Priv. elev’s.. 895,000 
TeOKGiawewyens moos 
Joliet:- 0.2 ie 34,000 
Kankakee..... <1. 
CAlra’. sSocces pate 
Quieres. sean 64,000 
Evansville .... 36,000 
Indianapolis -. 259,000 
St. Louis...... 1,603,000 
Afloat... 71,000 
Louisville . 365,000 
Nashville ..... 8,000 
Memphis 10,006 
New Orleans .. 494,000 
Galveston 853,000 
On Mississippi- 40,000 
On lakes.... 1,867,000 
On canal 208,000 
Detro:t 246,000 
Grand R 53,000 
*Lansing ..... 19,006 
Port Huron... 30,000 
MOledO Joes cass, 587,000 
Cleveland. ... 42,000 
Cincinnati f 5,000 
Akyon Ss coc-=°- 76,000 
Wheeling..... 3,000 
Pittsburgh . .. 30,00¢ 
Butfalo. 22.2.4 464,00 
Rochester... .. £47,000 
Syracuse...... 24,000 
Oswego....... a 
Ogdensburg .. 75,000 
Cape Vincent - cane 
Fulton) .<...2. 95,000 
Albany ....... coe 
Boston. 22>: 7,000 
New York 1,010,00¢ 
Afivats. so o2- 17,000 
Philadelphia .. 580,00¢ 
Baltimore ..... 1,315,000 


corn, 
24,000 


181,000 
212,000 
£14,000 


290,000 
399,C00 


15,000 
50,000 
299,000 
290,000 
16,159,000 
2,086,cou 


166,000 
68,000 
69,000 
62,000 

414,000 

363,000 

2,000 
10,000 
1,246,000 
21,000 
4,850,000 
1,514,000 
29,000 
2,900 
495,000 
593,000 
4,000 
4,000 
40,000 
2,000 
36,000 
1,954,000 
5,000 
6,coo0 

130,000 

525,000 
11,000 
25,900 





155-0006 
1,078,000 
1,439,000 


Oats. 
193,000 


106,000 
22,000 
369,000 


7< 000 
82,000 


1,000 
4,000 
113,000 
34.000 
3277,.000 
1,840,000 
40,000 
350,000 
100,000 
291,000 
53,000 
228,000 
98,000 
4,C00 
25,000 
30,0c0 
1,000 
1,139,000 
70,000 
29,000 
6,000 
380,000 
831,000 
76,000 
42,000 
148,000 
6,006 
14,000 
329,000 
11,000 
5,0c0 
3,000 
5,000 
8,000 
10,960 
60,000 
184,000 
1,989,009 
23,000 
131,000 
444,000 


Barley. 
6,cco 
165,000 


33,000 
225,000 


25,000 
1,000 
53,000 





363,000 
146,000 
13,000 
1,000 
3,000 
1,coo 
486,000 
5,c00 
20,000 





In the mountain states and on the Pacific 

























{In millions of bushels.] 














coast the month was reasonably favorable 1896. 1893.| Interests, which provides that the citizens 

and the previous high condition of the Zr 5: | Of each of the contracting states shall enjoy 

crop well maintained. In Canada a good jor go | 10 all the other states the same advantages 

»,, | Crop is in sight east of Quebec, but reports i 3? _7*) that are given to the citizens of those states. 
15,000 }Of damage come from Montreal and the Misa gp s Soc ep ar moe ise7 92°) It has been found that this provision works 
462,000 | province of Ontario. It is added that it must be worth millions to | a hardship upon American patentees taking 
Ws Lew We ee know exactly the extent of the present short- | out patents abroad entirely out of proportion 
SEEN A valued correspondent who is in a posi-|age of the Russian wheat crop, concerning | to the tax upon foreigners who take out pa- 
woo, | on to keep himself well informed as to the | which opinions vary so much. It is pointed] tents here. The intention now is to ask for 
.... | condition of affairs in Nebraska writes that | out that Russia exported 85,000,000 bush- | a reciprocal arrangement which will provide 
roo | the wheat crop in that state will amount to|els less of her cereal crops in 1895 than|that while American patents may be issued 
sve. | Very nearly 35,000,000 bushels, and that|}in 1894, indicating that Russia’s reserves | to citizens of other countries on the same 


the Nebraska producer will receive on an 
average about fifty-five cents a bushel 
for it. The late corn crop there has 
been cut short by the extreme heat in 
the northern part of the state, but the 
total yield will probably amount to very 
nearly 300,000,000 bushels. More cattle 
are being fed in Nebraska at this time 
than for a number of years, and the “ out- 
look for an era of prosperity was never 
better than it is now.” Being almost 
entirely agricultural, the state of Nebraska 
felt the depression in business during the 
past five years almost, if not quite, as much 
as any other. One of the most satisfactory 
features of the improvement there is that a 
portion of the state has raised large crops 
this year which, having a sandy soil, 
require an immense volume of water to 
produce satisfactory crops. Fortunately 
the necessary irrigation was received this 


of cereals ‘‘must have been consid- 
erably reduced by the time the 1896 
crops were marketed. The official return 
of Russia’s cereals last year shows them to 
have been about 3 per cent. less than the 
season before. Her 1896 wheat crop was 
returned at I per cent. less. Evidently, 
therefore, Russia was not able to carry over 
as large reserves this summer as last. 
Hence it is not surprising that England 
should have received from Russia during 
the seven months to August 1, 1897, only 
17,000,000 bushels of wheat of her 1896 
crop, contrasted with 27,000,000 bushels of 
Russia’s bumper crop of 1894 during the 
like period of 1895. Russia’s shipments of 
barley, oats and maize to England have 
been only 12,000,000 bushels this season 
against 33,000,000 in like period of 1895. 
Of all these cereals Russia exported to 
England in seven months to August 1, 


conditions in other respects as they are 
issued to American citizens, we may 
require the outsiders to pay the same fees 
which their countries require from our 
inventors. In some countries to become 
the owner of a patent right costs an 
American as well as a citizen from $300 to 
$700, while the uniform rate in this country 
is $35. The effort will be to amend the 
treaty making our rates to them equal to 
theirs tous. There will also be an effort 
to restrict the articles which are patentable 
in this country, so that the subject of 
another country cannot patent an article 
in the United States upon which he cannot 
secure a patent in his own country. This 
modification has been suggested by the atti- 
tude of Germany, where a patent may be 
obtained for a chemical process but not on 
the product, which has resulted unfavorably 
to American interests, © i 


oe 


1,000 
I 41,000 
12,000 
1,000 


222,000 
5,000 
88,00¢ 
52,000 
13,0 ¢ 
1,000 
504,000 
9,000 


87,000 
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CURRENT BUSINESS NEWS. 


Industrial. 


As a result of the soft-coal miners’ strike the 
Alliance & Northern and Lake Erie, Alliance & 
Southern railroads have declared a reduction of 
10 per cent. in wages of all employees. 

President Samuel Gompers of the American Fed- 
eration of Labor announces that the Elkwood, Ind., 
tin-plate workers’ scale presented by the union had 
been signed, and that the strike had ended in a 
victory for the workmen. 

The Philadelphia Press says: ‘‘ If the weekly out- 
put of pig iron gained at the rate of about 4,000 tons 
a week in August, with a great strike checking the 
production of bituminous coal, it is certain to gain 
still farther in September, now that the strike is 
adjusted, with the natural result that any great ad- 
vance in iron and steel will be checked.” 

It is reported from Isaia, Ohio, that the three 
large cordage mills there, which have been idle 
since the National Cordage Company failed six 
year ago, have been bought by Isaia capitalists 
and others, and ail will be started at once in full 
blast. The plants cost over $500,000 and employ 
many men. 

President Carson of the Illinois state miners’ 
erganization has issued a call for a state conven- 
tion of miners, at Springfield, September 20, to 
take definite action on the mining situation. The 
operators of Illinois are invited to meet with the 
miners’ delegates. 

The fourteenth annual convention of the Laun- 
drymen’s Association has been in session in 
Boston this week, nearly 300 delegates being in 
attendance. 

The East Lake Woolen Mills, Bridgeton, Pa., 
which have been idle for nearly three years, will 
resume operations in about two weeks. The 
resumption of work at this plant will be a great 
boom to Bridgeton. There is no store connected 
with the mill, as there is at so many of the glass 
factories, and the 150 employees receive their 
pay in cash. A number of the former employees, 
who moved away after the mills shut down, are 
returning to Bridgeton. 

The Wead paper mill, at Malone, N. Y., which 
cost over $100,000 and has been idle for two years, 
has been sold and will be reopened at once. 

The Chattanooga 7vadesman's southern corre- 
spondents report a marked increase in the volume 
of trade, and with the heavy demand for manufac- 
tured products and advancing prices, it is the 
general opinion that a season of unusual prosperity 
has begun. 

The Columbus convention Saturday accepted 
the proposal of the Pittsburgh operators for the 
settlement of the coal strike in western Pennsyl- 
vania, Ohio, West Virginia, Indiana and Illinois. 
The 65-cent rate was accepted, but with a proviso 
that work is not to be resumed for ten daysin order 
to allow time for conferences in other districts. 

The Chesapeake & Ohio and the Cleveland, 
Cincinnati, Chicago & St. Louis railroad com- 
panies have each ordered of Pullmay’s Palace Car 
Company 1,000 box cars. 

The Chicago J/vdustrial World says: ‘‘ The Chi- 
cago market is practically bare of foundry pig iron. 
Stocks have shrunk to almost nothing and ship- 
ments of southern product are also slow. Under 
these conditions an advance in quotations is nat- 
ural. Ail foundry grades have advanced from 25c, 
to 50c. per ton.” 

Local Appleton, Wis., paper mills within the 
past two weeks have received orders from Japan 
for 2,000 tons of print paper. This opens up a 
market new to American paper manufacturers. 

The coal miners in the Massillon district in Ohio 
have decided to accept the new rate for mining at 
the expiration of the ten-days’ limit. Parts of the 
compromise agreement were rejected, however, 
and a committee was appointed to confer with the 
operators. If the demands of the men are not 
granted in ten days the strike will be continued. 

A meeting of window-glass jobbers in the terri- 
tory between New York and Chicago has been 
held in Cleveland this week and another advance 
of 5 per cent. decided upon. 


Commercial. 

The National Provisioner says: ‘‘ The quantity of 
American dressed beef consumed in London and 
England generally now is so large that famine 
prices would yovern the English market at once it 
ever the supply were cut off.” 

The total length of the world’s telegraph system 
has now reached 4,908,g2t miles, exclusive of 
180,440 miles of submarine cables. Of this Europe 
has 1,764,790 miles, Asia 310,685 miles, Africa 
99.409 miles, Australia 217,479 miles and America 
2,516,548 miles, United States Consul Germain, 





who sends these figures to the State Department 
from Zurich, says they show that America leads 
the world and has almost double the European 
mileage. 

The New York Merchants’ Association has ap- 
pointed John C, Juhring, Alvah Hall, John C. 
Eames, George C. Miller, G. Blumenthal, Charles 
H. Webb, treasurer of the association, Ludwig 
Nissen, C. W. Colton, Henry Chapin, Jr., and 
Daniel P. Morse as a committee to attend the 
Centennial Exposition at Nashville on New York 
day, October 12. Members of the association to 
the number of roo will, it is expected, accompany 
the committee. 

The first annual convention of the National Asso- 
ciation of Embalmers was opened this week in 
Detroit. 

The National Board of Steam Navigation held 
its twenty-sixth annual meeting in New York city 
this week. 

The Cleveland Rolling Mill Company announces 
an important industrial event in the receipt of an 
order for 1,000 tons of bar steel from a large steel 
firm in Birmingham, England. The order stated 
the steel should be in such shape as to permit of 
its being drawninto wire. Birmingham has always 
been supposed to be the greatest place in the world 
for the manufacture of steel. 


Financial. 
The following securities were sold at auction this 
week at New York: 


1x shares Equitable Gas Light Company of New 
WGrle S700 Cache sree wkaaaac, eben 30L per cent, 
4 sha es Southern Bank of the State of Georgia, 


SLOG CAC teresa eee eee ene canes 156 
1o shares National Park Bank of New York, $100 
Cable eon cae eee ease Sneae see aaa 267% 
i interest-bearing certificate Mutual Fire In- 
surance Company, amount $1,000 .. ---..-- 105 
I certificace of profits Mutual Fire Insurance 
Company, amount $20. ........-5-2..2.5-.< go 
3 shares State National Bank of New Orleans, 
SYOGUCHCH Aisa nem eect scene snes e 82 
1 share Consolidated Gas Company of New York, 
$ug0s 20. Sees eee © Ory Bans cen Ieee 2204 


4 shares California Dry Dock Company, $100 each 25 


2 shares Nicaragua ompany, diou...----.----- $41 lot. 
$2,000 Central of Georgia Railway Company second 
preference 5 per cent, income bouds, due 

RQAS to wee aes seen are hae sae =a aaa 16% 


Central of Georgia Railway Company third 
pews 5 per cent. income bonds, due 
ro per cent. 


$5,000 


$6,000 City of Troy, Alabama, 6 per cent. twenty-year 

electric light gold bonds, ue tgir ........- 75% 
$6,oco Sulphur Mines Company of Virginia 8 per cent. 

HoOpds ;GUE. LO0So see eee Meacem | | ese ae 85 


4 shares Merchants’ National Bank, Savannah, 
Ga., $tco each . 
4 shares Title Guarantee and Trust Company, 


ios -edch! ev aaase<- acces are 271 
4 shares Norfolk Nationa) Bank (Virginia), $100 
(SE as, yes SAR on Ae oe ere (eee 143 
2 shares Petersburg National Bank (Virginia)), 
PROOSEGCRY peewee aera se os eesemer ic oe 121 
2 shares Bank of New York, N. B. A., $100 each. 240 
7 shares Annapolis, Washington & Baltimore 
Railroad Company, $100 each ..-.----. 50 
x share Donohoe-Kelly Banking Company, San 
Brancisco, Cali) $100) 222-50 2... + sian a eas as go 
2 shares Empire Bay States Telegraph Company, 
ProeceachWees sce ec sse =e 68 
6 shares Atlanta & Charlotte Air Line Railway 
Company, $100 each. _-.-..------.--=-- 96% 
5 shares Westinghouse Electric and Manufactur- 
ing Company preferred ..-.....-.- 109% 
2 shares Westinghouse Electric and Manufactur- 
ing Company assenting and common stock 59 
2 shares Milmo National Bank, Laredo, Tex., 
Siooreaeh, oe nas cces ee eeeecees o ee aen 150 
x share American Horse Exchange, New York... $3 
4 shares The New York Standard Watch Com- 
PANG; HEOG EACH ee soa) eacowsoe seinen as 26 per cent. 
2 shares Donvhoe’s Magazine Company, $100 
GACH Pie aas nas ada ane eee eee Soe eee =o 20 
6 shares Norfolk Bank for Savings and Trusts 
(Virginia), Grco each. os Serene 112 
1o shares New York, New Haven & Hartford Rail- 
road Company. $100 each ..--..- g--+-tel per cent, 


Paola Water Company (Paola, Kan.) second 
mortgaye 5 per cent. gold income bonds --. Ir 
16 shares Commonwealth Fire Insurance Company 


$2,000 


of New York, $100 each .....  ------- ze) E05 
22 shares Bond and Mc rtgage Guarantee Company, 
PrcoseaC Messe soe =e nee een = 20074 
$10,000 City of New York 3 per cent. consolidated ‘city 
improvement gold registered stock, due No- 
vember 1, 1915; interest May and Novem- 
ber; accrued interest from May 1 last to be 
charged t» the purchaser.........---------- 99% 
$10,000 Texas & Pacific Railway Company first imort- 
gage (Eastern Division) 6 per cent. gold 
bonds, awe March) r9qoge. 22 5. Sessse) ens 105% 


The American Agriculturist says: ‘‘ The fall in 
the interest rate on well-secured farm loans is as 
remarkable in Minnesota as the like phenomenon 
is in Kansas. Over much of this star state of the 
vast northwest, money on good security is now 
easy at 5 to 8 per cent., whereas for several 
years up to this summer the prevailing rates were 
6 to Io.” 

The ninth annual convention of the Life Under- 
writers’ Association was held this week in Muil- 
waukee. 

The London Pall Mall Gazette thinks the prices 
of American securities in many cases are now peril- 
ously inflated, and says: ‘t While conditions in the 
United States have improved and are improving, 
the future is more than adequately discounted and 
prices are bound to descend.” 

The P. Lorillard Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock, payable October tr. 

The Union Ferry Company has declared a quar- 
terly dividend of x per cent., payable October 1. 

The Mergenthaler Linotype Company bas de- 
clared a quarterly dividend of 2% per cent, 








and an extra dividend of 2% per cent., payable 
October 1. 

The Edison Electric Illuminating Company of 
Brooklyn has declared a quarterly dividend of 
1% per cent., payable October 15. 

The American Bell Telephone Company has 
declared a quarterly dividend of 3 per cent., pay- 
able October 15. 

A Philadelphia Press financial writer says: 
‘Some crop guessers would want to add sixty or 
eighty or more millions of bushels to the estimate 
for wheat this year and take off about 100,000,000 
from corn, but the fact remains that the aggregate 
product of the three leading cereals will be about 
400,000,000 less, chiefly corn, than it was in 1896. 
The value of these crops expressed in New York 
prices at this period of the year in 1896 and 1897 


is as follows: 
Values 





1897. 
$463,224,000 
171,150,000 
568,800,000 


1896. 
$350,000,000 
14T,5C0,000 
593,800,000 

















$1,085,300,000 
this year is 


$1,203,174,000 
The increase in the value of crops 
approximately $118,000,000."" 


Railroads. 
The report of Cleveland, Cincinnati, Chicago & 
St. Louis for year ending June 30 compares: 





1896-97. 1895-96. 1894-95. 1893-94. 
GIOSS = caeesie see $12,832,515 $13,46c,008 $13,384,656 $12,774,314 
Op. expenses ... 9,864,665 10,293,703 10,254,008 9,750,503 
Net see- 2,967,850 3,166,305 3,130,588 3,024,311 
Other income ... 284,596 252,319 263,744 259,235 
Total net... 3,252,446 3,418,624 3,394,332 3,283,546 
Dntéréest soso ecen 2,687,049 2,639,863 2,642,159 2,554,235 
Rentals). cee 196,877 204,647 202,547 204,937 
Div on pfd stock 375,000 500,000 500,000 500,000 
Miscel. charges - 40,214 aan wane 16,404 
Total charges... 35299,f40 — 35344,510 —-3y344,706 3,275,578 
Balance .... * 46,594 174,114 49,626 71969 
*Deficit. 4+Surplus. 


The Louisville, Henderson & St. Louis Railroad 
Company reports for the year ending June 30: 











1897. 1896. Decrease. 

Gross:earnings) 2 2s wewaanicecs ae $484,793 $506,764 $21,971 

Operating expenses 363,560 381,534 17,974 

Net earnings ..ocerc.c-ace--< $12,233 $125,230 $3,997 

Bixed charges s---22.---- eae. --== 104,375 cae Ae 
SUCDIMS «tance Sennen de see see. $16,358 ae e 


The New York, New Haven & Hartford Rais 
road Company’s annual report for the year ending 
June 30 shows: 












































1897. 18g6. 
GLOSS. ows awe sauna seas <n ae ens $29,623,331 $30,345,630 
Operating expenses .....-..5-..-5-- 20,043,256 21,137,226 
1 (ee Oe Pe Een eee $9,580,074 $9,208,403 
Other tneomeso.. ces seen so eeaen eee 614,070 255,685 
Totals sae eee sae cease en eer SEOTLOA;V45 $10,064,089 
Chargesh eases seer eens es geae see 6,315,906 6,397>197 
Balance So-- <<s5= $3,878,242 $3,666,892 
Dividend, estimated 3,608,532 3,608,542 
SurpliSesase ese sea seeeeeensaees $269,700 $58,350 


It is reported from Los Angeles that the negoti- 
ations between the Vanderbilt system and the Los 
Angeles Terminal Railroad for an extension of the 
former's road from Utah to San Pedro harbor have 
been settled and the route selected. 

The Staten Island Rapid Transit Company re- 
ports for the year ended June 30: 











1897. 1896. Changes. 
Gross earnings $648,316 $764,455 Dec. $116,139 
Operating expenses... 392,325 416,543 Dec. 24,216 
Net (earnings. ..d-2ss<0s <5 $255,991 $347,912 Dec. $91,921 
Gharges). (cos secna=uamscsss 328,448 321,467 Inc. 6,98 
Degcity a ecw == $72,457 *$26,445 Inc. $98,902 
Betterments ........ .2---c0- 203,48 186,082 Inc, 17,399 
* Surplus. 


The Lehigh & Hudson River Railroad reports 
for the year ended June 30: 

















1897. 1896. Changes. 
Gross earnings......-.----.- $327,077 $370,972 Dec. $43,895 
Operating expenses .....-.. 182,383 215,8zt Dec, 33,438 
Net earnings.........-.- $144,694 $155,151 Dec. $10,457 
Other ncome.< 2... 55.5 one 53 4,197 Dec, A,t44 
Totalss.---ssaseesssaase $144,747 $159,348 Dec. $14,601 
Fixed charges ............-+ £42,095 141,063 Inc. 1,032 
Net income. .ccsescess= $2,652 $18,284 Dec. $15,632 


The New York, Ontario & Western Railway 
Company reports for the year ended June 30: 




















1897. 1896. Increase. 

Gross earnings......------ $3,894,403 — $35779:335 9 $115,068 
Expenses and taxes..--... 2,780,496 2,698,558 81,938 
Net earnings $1,113,907 $1,080,777 $33,130 
Mixed charges.c.-2-.-cse~ 713,996 705,208 8,788 
SErpiasso se seeees ces $399,911 $375,569 $24,342 


The New York Central & Hudson River Rail- 
road Company has declared a quarterly dividend 
of r per cent., payable October 15. The company 
reports for the quarter ending September 30: 
































1897. 1896. Changes. 

Gross earnings..--.-- $12,370,000 $11,269,899 Inc. $1,109,101 
Operating expenses.. %,036,000 7,590,768 Inc. 439.232 

Net earnings --.. $4,343,000 $3,673,131 Inc. $669,869 
First charges ...---. 2,624,000 2,627,088 Dec. 3,088 

Balancé).2:<.s-ss $1,719,000 $1,046,043 Inc. $672,957 
Dividends ......----- 1,000,000 1,000,000 ABE 

Surplus.-.--- s-- $719,000 $46,043 Inc. $672,957 


The figures for the current quarter are partly esti- 
mated, while for the corresponding quarter of last 
year actual figures are given. 

The all-rail east-bound shipments of dead freight 


| from Chicago last week were 67,741 tons, against 


69,911 tons the previous week and 61,846 tons the 
corresponding week of the previous year. 

The Erie Railroad Company reports to the State 
Railroad Commission for the fiscal year ended June 
30 and for the seven months preceding June 39, 1896: 


Seven 
months 1895. 
$15,4771937 


Year 1897. 
$29,051,010 





Gross earnings 























Operating expenses 20,281,353 1X, 31.59 
Neflearnings.ssessosq-seaneeer= $2,769,657 $4,446,978 
Other incomescc cna e ens caves eee 238,857 13,334 
- Totals so eco caste seteaeeacy $9,008,514 $4,460,312 
Fixed charges. 8,656,496 3,379,507 
DUE PLU eda adaa wa daa ae can one Sx $352,018 $580,805 
Total surplus 503,728 <ne 
Betterments 639,135 2,106,255 





The following 
earnings for July: 


companies report gross and net 





—Grossearnings— —Net earnings— 

1897. 1896. 1897. 1896. 

Ala. Gt.Southern.. $13t,orr $124,079 $43,770 $34,668 
Allegheny Valley... 218,081 204,848 955389 84,72 
Atlantic & Danville 44,425 39,472 12,150 6,050 
Atchison. - =-= 25594523" 2,364,437 464,757 553,898 
Buff., Roch & Pitts 326,557 313,327 116,153 120,17 
Buffalo & Susque - 50,558 41,572 24,702 19,303 
Canadian Pacific 2,107,002 1,803,574 974,358 699,234 
Central of Georgia. 359,149 362,656 89,236 94,709 
Central of N.J---- 1,239,433 1,199,356 558,636 509,355 
Ches. & Ohio. ... 957700 840,053 336,393 291,530 
Chic. Gt. West'n 382,506 334,066 142,265 771597 
Chic.,Bur.& Quincy 3,043,058 2,753,350 1,086,435 973323 
Chic.,Mil.& St Paul 2,713,394 2,546,227 949,838 820,863 
Chic. & West Mich. 100,046 106,022 10,794 12,950 
Choc., Okla. & Gulf 102,557 65,010 34,007 8,810 
Cin..N.O.&Tex.Pac 312,602 278,744 101,303 66,628 
Cleve., Can. & So . 42,348 66,264 2,573 13,409 
Clev.,C.,C.& St. L. 1,099,658 1,068,154 253,065 247,813 
Den. & Rio Grande. 698,375 622,436 306,183 259,286 
Det.,G.Rap.& West 134,552 143,976 20,944 29,969 
tle saat. oe 2,850,894 2,635,533 798, 186 782,435 
Flint & Pere Marq. 215,366 204,720 54,700 49,009 
Ft Worth& Den.C’y 97,633 68,148 26,777 10,292 
Gads.&Attal Union 723 930 302 401 
Georgia ...<..-.. 130,039 123,488 31,586 49,720 
Ga South’n & Fla. 76,622 80,563 29,850 31,104 
Georgia & Alibama 82,627 74,069 15,879 18,940 
Illinois Central.... 1,984,075 1,638,624 476,120 326,316 
Iowa Central.. -.. 133,817 120,95t 44,15 36,98t 
Kanawha & Mich.. 539352 37,837 17,016 6,808 
Kan. C., Ft.S.& M. 370,223 366,385 115,987 116,028 
K.C.,Mem. & Birm. 74,344 83,103 7342 19,671 
Lehigh Valley .... 1,6¢7,170 1,728,037 448,815 437,216 
Coal Company... 1,455,76r 1,336,850 29,060 52,961 
Louis., Hend.&St.L 43,133 42,388 11,364 14,691 
Louisville & Nash. 1,795,457 1,627,601 627,716 499,999 
Manistique ..--.-.. 15,879 13,533 6,624 7.423 
Mexican Central -- 953,065 858,610 253,309 3155334 
Mexican Internat’l. 240,045 235,401 94,310 92,862 
Mexican National. 489,526 421,004 245,277 193,177 
Minn. & St. Louis. 179,487 £57,638 53,642 53,842 
Mobile & Ohio -... 299,144 268,260 88,701 795357 
Nash.,Chatt.&St.L. 480,277 418,668 180,659 161,940 
N.Y., Ont. & West. 407,986 396,322 £47,570 147,812 
N.Y. Sus. & West’n 197,487 198,788 93,035 915577 
Norfolk & Western 892,409 882,725 265,310 211,975 
Northern Central -. 547,096 493,163 166,258 103,232 
Ohio River. .-..... $1,500 81,249 26,281 22,687 
Ore Improvement. 380,382 299,195 107,916 38,847 
Oregonk.R.& Nav. 431,130 3779473 189,163 121.915 
Oregon Short Line- 559.342 489,138 254,625 132,693 
Pennsylvania - ... 5,480,395 5»252.595 1,811,731 1,462,031 
Peoria & Eastern. 130,174 136,402 19,524 28,630 
Phila.,Read.&N.E~ 57,164 €0,790 21,598 15,740 
Phila ,Wilm.&Balt~ 748,978 815,778 225,734 250,234 
Pitts.,C.,C. & St.L. 1,877,245 4,248,508 382,205 415,389 
Pitts.,Lisb.& West. 2,649 2,442 174 1,199 
Pitts., Young.&Ash. 152,376 162,49C 74,101 76,772 
Reading...... -.. 1,916,595 1,752,813 849,375 7431373 
Coal & Iron Co . 2,075,758 2,028,205 160,444 €6,776 
Rio Grande South. 30,847 37907 9,409 14,352 
Rio Grande West’n 306,797 206,273 137,075 64,552 
St. Jos. & G.Island. 84,379 58,472 25,033 15,289 
St Louis & S, Fran. 528,495 489,069 1955472 202,536 
San Ant. & Ar. Pass 125,895 136,633 3,776 19,277 
SanFran.&No.Pac. 87,683 739173 42,301 31,088 
Seaboard & Roan... 65,271 59,064 24,264 11,216 
Southern Pacific..- 4,521,642 3,817,528 1,812,509 1,317,594 
Southern Railway . 1,483,564 1,423,574 376,084 327,874 
Spok. Falls & Nor. 53,410 40,800 21,184 18,414 
Summit Branch ~~ TyO,54E 141,672 *8,583 *6,366 
Tol., Peoria & West 69,804 76,913 12,532 16,676 
Tol. & Ohio Central 115,873 167,430 26,409 40,204 
Union Pacific (3).- 1,642,413 1.427.515 499,685 512,589 
U. P., Denv. & Gulf 284,047 235,074 37,706 46,095, 
Wabashs~- ss) s< 970,635 1,045,499 329,434 3155314 
WestJer.&Seashore 334,173 379+329 14,950 155,692 
Western N.Y.& Pa. 278,229 275:979 93,135 105,486 








Totals ¥o roads. $56,644,830 $52,587,649 $17,750,654 $15,440,580 
* Deficit. 


The New York, New Haven & Hartford Railroad 
Company has declared a quarterly dividend of 2 
per cent., payable September 30. 











Foreign. 

The Fapan Mail, discussing the silk trade, says: 
“Prices in Japan are now steadily rising, orders 
on a large scale having been received from abroad 
by many of the firms in Yokohama. No consider- 
able sales were effected on Monday last on account 
of the scarcity of goods of suitable quality, 250 
bales only being taken.” 

The White Cliffs opal field in New South Wales 
made very satisfactory progress in 1896. An ex- 
change says: ‘‘ The principal gem merchants in 
Europe have now agents on the field for the pur- 
chase of opal, which is a great convenience to the 
miners. Atthe present time there are 400 miners 
on the field, and all the claims are being fully 
worked. Some difficulty is experienced in obtain- 
ing complete returns from the men, but from in- 
formation obtained from the buyers the value of 
the output in 1896 was estimated at £25,000. 

A Buenos Ayres cable dispatch says; ‘‘ Despite 
the invasion of the flying locusts, which have come 
inco Argentina by the million, the reports received 
m Buenos Ayres as to the wheat crop are of a most 
encouraging character. In the provinces of Entre 
Rios, Santa Fé, Cordova and Buenos Ayres every 
indication is now that the wheat crop, with good 
luck, will be so great that they will be able to ex- 
port about 2,000,000 tons. With a fair degree of 
success there will be at least one 1,500,000 tons for 
export, The prospect for a big crop is good.” 
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RECENT LEGAL DECISIONS. ~ 


(Prepared expressly or BRADSTREET'S.] 


Note —Negotiability—Indorsement. 
The Supreme Court of Pennsylvania held, in the 
recent case of The Farmers’ Bank of Springville 
vs. Shippey, that the indorsement of credits on the 
back of a note before its delivery does not render 
it nonnegotiable. 





Evidence—Accident—Photograph. 
The Supreme Court of Utah has held, in the 
case of Dederichs vs. Salt Lake City Railway 
Company, that a photograph of the scene of an 
accident is admissible in evidence to aid the under- 
standing of the facts. 





Sale of Business—Contract. 

The Supreme Court of Pennsylvania held, in the 
recent case of Cleaver vs. Lenhart, that a com- 
pleted sale of a business is not a sufficient consid- 
eration for a subsequent contract by the seller not 
to engage in the same business in the vicinity 
within a certain time. 





Draft—Indorsement—Accommodation. 

The Supreme Court of Alabama held, in the 
recent case of The Alabama National Bank vs. 
Rivers, that the liability of one who indorses a 
draft for the accommodation of the payee is the 
same as that of a regular indorser, and that there- 
fore payment by the drawee is a defense to an 
action on the indorsement. 





Assignment—Collateral—Lien. 

In the matter of Wilhelm’s Estate, recently de- 
cided by the Supreme Court of Pennsylvania, it 
appeared that a debtor made an assignment to one 
who held his note, secured by certain stocks as col- 
lateral, and a judgment for the amount of the note, 
which was a first lien on bis estate, and the cred- 
itor sold the stock collateral. The court held that 
on the sale of the stock, which it held as pledgee, 
not assignee, it was bound to apply the proceeds at 
once, and could not, after converting the stock into 
money, hold the money as collateral and allow 
interest to run on the notes. 





Patent—Interference—Evidence. 

In the case of Doyle vs. McRoberts, reported in 
the Washington Law Reporter, the Court of Appeals 
of the District of Columbia held that when one of 
the parties to an interference has received a patent, 
this on its face affords prima facie evidence that he 
is the inventor and that the thing patented is a 
novelty, and the patentee will not be defeated ot 
his rights under the grant, unless the applicant 
shall establish the priority of his invention beyond 
a reasonable doubt and shall also show diligence in 
reduction to practice, especially where the question 
of priority has been passed upon in the same wavy 
by the various officials of the office. The court 
further held that where the testimony in an inter- 
ference proceeding between an applicant and a 
patentee shows that the former was present on one 
of the first occasions upon which the invention 
which was the subject of the issue was tested, and 
that he ridiculed the attempt as impossible of 
execution and dangerous to attempt; where the 
testimony also showed that the applicant did not 
claim credit for the invention when he was first 
accustomed to hear it attributed to the patentee, 
and where it appeared that the application was 
filed after the issue of the patent and was a sub- 
stantial copy thereof, and where there were other 
and corroborating circumstances, the presumption 
that the patentee was the prior inventor had not 
been disturbed. 





Meaning of ‘“ Due’”’—Mechanics’ Lien. 

The Supreme Court of Michigan held, in the 
case of Smallev et al. vs. Ashland Brown Stone 
Company et al., reported in the Chicago Legal 
News, that the word ‘‘due,”’ used in section 5 of 
act 179, laws of 1891, requiring the contractor, etc., 
to file a statement ‘‘that there is justly and truly 
due defendant,”’ etc., cannot be construed to mean 
presently payable, but must be construed to mean 
owing. The court said: ‘‘ The statute section 5 
of act 179 of laws of 1891 provides that the con- 
tractor or subcontractor who wishes to avail him- 
self of the statute shall make and file with the reg- 
ister of deeds a just and true statement or account 
of the demand due him over and above all legal 
set-offs. A form is also given in the statute which 
provides for a statement that ‘there is justly and 
truly due defendant,’ etc. It is conceded that the 
word ‘‘due"’ is sometimes used to mean owing, but 
it is insisted that in this connection it should be con- 
strued to mean presently payable. We think this 
statute should not be so construed. Ifit be given 
this construction one having a lien for a demand 
not yet due could not literally comply with the 
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provisions of section 5. This section should, we 
think, be construed in connection with sections 25 
and 26 of the acts which provide for the enforce- 
ment of liens not presently due and payable. It is 
evident that it was not the intention to dispense 
with all notice by the holders of such liens, and as 
section 5 contains the only provision as to what 
such notice shall contain and requires the claimant 
to make a statement of the demand due him, and 
as the word due is often used as synonymous with 
owing, it must be inferred that it was employed in 
this sense in this connection.” 





Telegram—Delivery—Liability. 

The United States Circuit Court of Appeals for 
the Fifth Circuit held, in the recent case of Ross vs. 
Western Union Telegraph Company, that the delay 
of a telegraph company in delivering a message 
warning the person to whom it was addressed that 
armed men were pursuing him was not the proxi- 
mate cause of his death at the hands of his pursuers, 
and that where there was only a bare possibility that 
the prompt delivery of a message warning the per- 
son to whom it was addressed that he was pursued 
would have enabled him to escape, the company 
was not by reason of its delay in delivering the mes- 
sage responsible for his death. The court said: 
‘*Robert C. Ross, the person to whom the message 
was addressed, was not a resident of the town of 
Stevenson, nor was he, in fact, in the town of Ste- 
venson at the time the message was received at the 
Stevenson office. As ihe message was directed to 
no particular street or locality within the delivery 
limits of the town, it was the duty of the telegraph 
company to deliver a written copy to Ross promptly 
on his calling at the telegraph office, and, failing 
Ross’ early call at the office, to deliver such written 
copy to him by messenger within a reasonable time 
after the agents of the company should be informed 
that Ross was to be found at some locality in the 
town of Stevenson. Ross arrived in the town of 
Stevenson soon aiter the message reached the Ste- 
venson office, and was evidently proceeding directly 
to that office when he was waylaid, shot and killed 
without there intervening sufficient time in which 
the telegraph company could have delivered a copy 
of the message to him, even if the company was 
charged with notice of his arrival in town as soon 
as he came in sight of the telegraph office. Con- 
ceding that the message sufficiently notified the 
company of the importance of speedy delivery, still 
the company was not charged with the duty of 
sending out messengers with copies of the mes- 
sage to watch for the arrival of Ross; and, unless 
charged with such duty, it is clear it was guilty of 
no negligetice.” 





Insurance Policy—Attachment. 

The Appellate Division of the New York Supreme 
Court recently held, in the case of Kratzenstein vs. 
Lehman, that the interest of a defendant in-an 
Insurance policy on his own life was attachable, 
and that an unmatured policy was not “an instru- 
ment for the payment of money ” within the mean- 
ing of subdivision 2, section 649 of the Code of 
Civil Procedure. The Court said in giving judg- 
ment: ‘‘ While the primary object of a policy of 
lite insurance is to secure the payment of a sum of 
money by the insurer to the person who is, by the 
terms of the contract, finally to be entitled to receive 
it, and to that extent the contract does not resemble 
those which have just been mentioned, yet in other 
respects itis not unlike them, The right to have 
the amount of the policy paid depends upon the 
payment of the premiums as required by the terms 
of the paper. The duty of the insurer to pay the 
face of the policy is purely contingent upon the 
performance by the insured of the conditions as- 
sumed by him. During the whole time, therefore, 
until the premiums are fully paid, and while the 
policy is unmatured, it is purely executory on both 
sides, and it differs substantially in that regard 
from contracts of ihe nature of those mentioned 
in section 648 of the code, which, so far as the 
recipient of the money is concerned, are fully ex- 
ecuted, and in which there is nothing to be done 
to complete the contract except to pay to the per- 
son entitled to receive it a fixed sum of money 
specified in the contract itself. The distinction be- 
tween the two kinds of contracts is obvious, and we 
think in that distinction lies the difference between 
an instrument for the payment of money, such as 
is included in the second subdivision of the section, 
and a demand constituting simply a chose in action, 
included in the third subdivision. Any contract, 
whatever may be its object, which requires on the 
part of the person who is to receive the money 
some act which he must do to entitle him to receive 
it, so that, so far as he is concerned, the contract is 
still executory, cannot be said to be an instrument 
for the payment of money under this provision.” 


BUSINESS NOTES. 


National Irrigation Congress. 

The National Irrigation Congress will hold its 
sixth annual session at Lincoln, Neb., on Septem- 
ber 28, 29 and 30. Papers will be read by men 
who have attained distinction by practical work. 
More than eighteen states and territories will be 
represented by delegates appointed by their re- 
speclive governors, among which are Arizona, 
Cahfornia, Colorado, Idaho, Kansas, Montana, 
Nebraska, Nevada, New Mexico, North Dakota, 
Oklahoma, Oregon, South Dakota, Texas, Utah, 
Washington and Wyoming. Other delegates are 
admissible from regularly organized irrigation, 
agricultural, horticultural and engineers’ societies, 
commercial clubs, boards of trade, chambers of 
commerce, etc. Accredited representatives of any 
foreign nation or colony will be welcome. 





Gulf Versus Atlantic Ports. 
The government's statement of exports of bread- 
stuffs through the principal ports in August and in 
tbe eight months; ending August 31 is as follows: 

















Aug., 1897. Aug ,18,6, /nucrease. 

Baltimore tives eeeee -ookees $6,807,844 2,394,453 $4,413,301 
Boston and Charleston..... 1,977,078 1,546,505 430,573 
Newport News ..----..---. 1,182,858 854,675 328,183 
New Worle-c cass sersoesaee 6,429,72E 3,349,537 3,080,185 
Philadelphia -=.----..----- 1,709,341 770,195 939,156 
New. Orleans?-25.3..ceee-.o5 3,636,389 810,060 826,329 
Galveston -2--Sascccns sane 3,257,052 276,828 980,224 
PAT ORES pea ee aaa - $25,502,532 $t4,411,407 $11,091,125 
1897. 1896. Increase. 

Baltimore ..---.-.- seernees 22,993,267 $14,489,977 $8,503,290 
Boston and Charleston..._. 11,781,726 9,840,184 I,041,545 
Newport News ..........-- 8,126,482 6,305,593 1,820,889 
New YON s ites ese-eeuraes 39,191,394 29,753,286 9,438,108 
Fhiladelphia .--.:...-.-..< 8,196,326 4,505,167 3,691,162 
New ‘Orleans 522-25 -sesse=> 7:939:927 6,642,462 1,297,465 
Galyestonit. 2 -26ee eo cs eee 2,636,504 1,599,883 1,030,621 








All ports, eight months. $24,281,888 $58,369,866 $25,912,022 
The gulf ports gained in August mainly by the ex- 
port of wheat. Galveston carried nearly $1,000,000 
more wheat than it did in August last year, and 
New Orleans a somewhat smaller increase. The 
Atlantic ports, however, showed much larger gains. 





Famine Impending in Ireland. 

John E. Redmond, member of Parliament, in an 
interview on the prospects of famine in Ireland, is 
quoted as saying: ‘‘ The failure of crops, especially 
the potato crop, means that a large section of 
the people of Ireland will soon be on the verge of 
starvation. It is already reported that the inhabit- 
ants of many places in Connaught are eating bread, 
which, in ordinary times, is regarded as a luxury, 
and is not used except when potatoes are unob- 
tainable. Agricultural experts have information to 
the effect that the present harvest is the worst since 
1879, which was the most distressing recorded dur- 
ing the present generation, and the sufferings of the 
poor during the next eight months threaten to 
almost equal the horror of the famine of 1846. All 
the boards of guardians are providing for a large 
increase of poverty, necessitating doubling of rates 
in some districts. But immediate steps must be 
taken by the government if the people are to be 
saved.” 


Advancing Price of Cotton Seed. 

The Houston (Tex.) Post says of the prevalent 
shortage and advancing price of cotton seed and 
cotton-seed products: ‘‘ The market for cotton-seed 
meal bas advanced still further, owing to the urgent 
demand from Europe, and exporters are eagerly 
taking up all offerings at prices of from $21 to $21.50 
per long ton, f.0.b. Galveston. Even at these figures, 
however, offerings remain rather small, and the in- 
dications are that if foreign consumers are to cover 
their wants for the coming winter still higher prices 
will prevail during the near future. The firm 
market for corn and all other grains and the 
advancing tendency for competing feeding stuffs, 
like linseed cake, peanut cake, etc., which are used 
extensively throughout Europe, will undoubtedly 
further stimulate ihe demand for cottun-seed meal, 
which is not only the most nutritive feed stuff, but 
also the cheapest. Those buyers who anticipated 
a large movement owing to the favorable crop 
prospects, and therefore assumed a waiting atti- 
tude, expecting lower prices, have at last recog- 
nized the seriousness of the late reports regarding 
crop damages throughout the state, and have now 
appeared in the market buying at full prices. Re- 
ports from all over the state are unanimous in their 
complaints about the slow movement of seed, which 
is caused less by the desire on the part of the 
farmers to hold back for better prices than by the 
direct result of poorer crops, particularly in the 
southwestern portion of the state.”’ 





A Builders’ Convention. 
Thirty-seven delegates, representing the builders’ 
exchanges of Baltimore, Boston, Buffalo, Chicago, 
Detroit, Milwaukee, Lowell, Philadelphia and 
Rochester, met at Detroit, September 14, as the 





National Association of Builders. The annual 
address of the president, James Meathe, of Detroit, 
reoutlined the purposes of the association, wbich 
distinctly affirm ‘‘ that absolute personal independ- 
ence of the individual to work or not to work, to 
employ or not to employ, is a fundamental principle 
which should never be questioned; that upon it 
depends the security of our social fabric and busi- 
ness prosperity, and that while upon fundamental 
principles it would be useless to confer or arbitrate, 
there are still many points upon which conferences 
and arbitration are perfectly right and proper, and 
that upon such points is it a manifest duty to take 
advantage of the opportunities afforded by asso- 
ciations to confer together to the end that strikes 
and other disturbances may be prevented.’’ Mr. 
Meathe predicted a new era of prosperity for the 
building trade, which, he said, was almost the last 
to feel the benefit of reviving business conditions. 
In criticism of some features of Jabor unions, Mr. 
Meathe said: ‘‘ While it is the right of all trades, 
no matter what they may be, to organize to accom- 
plish something the individual cannot accomplish, 
still, they have no right to prevent others from 
earning their living because they are not members 
of their organization. In this city we have munic- 
ipal boards who have the audacity to put into the 
terms of their contracts provisions that none but 
union labor should be employed on that work. 
While such a contract is not valid, yet it shows 
that there is creeping into our municipal boards a 
species of demagogery, against which bodies organ- 
ized as ours should enter an earnest protest.” 


British Trade Returns. 

“The British Board of Trade returns for July,” 
says an English trade paper, ‘‘ show a satisfactory 
increase in the import movement, which has a gain 
of £1,745,000 over the figures for the same month 
last year; but exports show very little expansion, 
while for the seven months there is a decrease. 
The chief increase in imports is under the head of 
raw materials, practically the whole of the gain of 
£879,000 being in timber chiefly from Sweden and 
Canada. Food imports have increased by £585,000 
in spite of a reduction of nearly 3,000,000 bundred- 
weight in wheat arrivals valued at £595,000. Mut- 
ton, chiefly from Australia, gave £194,000 increase, 
and butter, of which Denmark still furnishes the 
largest supply, £157,000 increase. Fruits of vari- 
ous kinds also show an increase aggregating over 
£200,000. The exports for July show an increase 
of £142,000. There have been heavier shipments 
of coal and wool, representing £286,000 and 
£360,000, respectively, and a decrease in cotton 
piece goods, which give a reduction of £849,000 in 
value. Woolen and worsted tissues show a decline 
of £117,000, but linen goods increased by £64,000. 
Telegraph wires increased by £84,000 in value, 
but iron manufactures decreased by £77,000. 
Machinery exports indicate a net increase of 
485,000. Railway carriages gave £40,000 increase, 
with a reduction of about the same amount in 
wagons. Cycles were exported to the value of 
£113,000, or £30,000 less than in July last year. 
For the seven months of the current year there 
has been a decrease in the exports of all kinds of 
41,593,000,” 





Lumber Prices and Stocks. 

The Northwestern Lumberman says: ‘ All holders 
of stocks at northern and southern mills are advanc- 
ing prices and holding firmly to the new figures. 
In the southern field demand has reached such 
volume that manufacturers, from being suppliants 
for orders a few weeks ago, are mostly indifferent 
to new ones until they can catch up with those that 
are already on their books. This attitude is re- 
flected from all reports, without an exception. It 
seems almost impossible that such a tergiversation 
of conditions could have occurred within so short a 
time. This feature of the situation is especially 
peculiar to the southwest. Prices have repeatedly 
been advanced, and no apparent difficulty has been 
encountered in making them hold. Each advance 
has seemed to render purchasers the more eager to 
buy lumber. The price of piece stuff, or framing | 
dimension, in all the southwestern markets and at 
mill points, is now $12.50 a thousand on a 20 and 
22 centrail rate. Texas and west Louisiana have 
come into line with Arkansas on this basis, and 
reports from Mississippi and Alabamba are to the 
effect that this price is becoming the vogue in those 
states. There seems to be a crying demand for 
dimension, and less than the usual supply to meet 
it. Common boards is another kind of yellow-pine 
lumber that is constantly sold close to the saw. 
This requirement comes from the rural districts, 
which shows how the wheat crop and the profit in 
beef cattle have helped the farmers with means to 
buy lumber,”’ ; 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STOCK OUTSTANDING, BONDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 







































































































































































































































































































































































































Rate % HA Sat., Sept. 11. Mon., Sept. 13. || Tues., Sept. 14. || Wed., Sept. 15. || Taurs., Sept. 16. Fri., Sept. 7. 
Date per Highest Highest 
Stock Bonded payment || cent. ||Divi'nd|| Sales of and and ra) Bee = — ne | mare —_ 
Mileage. last last || period. || the week. lowest lowest STOCKS. tz S fe) zy i) ie) gq i) 9 Ra] il fa) = b 9 Ra b 9 
outstanding. || ndebtedness dividend |) divi- eyes Ts ye Ps TSF Ve ls TET El se Ts es [sere ese fs 
declared, || dend. Shares. 1896. 1897. RT Tes | EN J | SN fae laa | aU Ue | i 
Sie harem ose emu ey ieee Vee 16 Ge PR tea te Pe 1 area 
$2,000,000 || ------ -- ---- ||Sept. x, '97 2 ||Q. Mar. 32 154 135 160 T4754 ||) AGAMS Bepress 145 -scccenses = cere eee = = 3 58 |x58 [x58 |\158 [x58 [158 ||160 [160 |160 ee eae “3 
20,237,100 $3,068,000|] -*-- ||, -=7---- : oc a5 5300 19 734|| 267%%| 94¢|| American Cotton Oil Co. common. 25 |} 25 | 25 25 | 23%! 23%] 25 22%) 2444 | 2476] 24'4| 2444|| 2534) 24%] 25 = “, == 
10,198,600 eee ume. xy ‘97 3 |J. & D. 545 69%) 37 8044] 52%]| American Cotton Oil Co. pfd - 79 79 79 78%| 78 78 ae J as 784_| 78%| 784'| 78 78 78 = a a 
x 18,000,000 +++ s--- [July xs’97]] 3 |J. & J. 90 116 | 105 11844] tog4|| American Express -......... a re | cy Aa ee cae 3 c urz |xx6 |aez |{ux8 farz [xr8 | /ex844]118 4] 118% 
28,000,200 2,000,000]| -*-- || *7---*"> oe. ease 18,723 14% 4% 15% 9%|| American Spirits Mfg Co..........------ 14| 14% | 14% |] 14% 1376) 137@|| 1444| 13%] 14% 147A 13¥e 13% | 14%) 1356] 1356'| 14%] 13%] 1448 
7,000,000 Bly) | ieee ao = Abas 2,947 33%| 15%l| 36 26 Am. Spirits Mfg Co 5 p.c. pfd non-cum.|| 347g| 34%] 34'%|| 344%| 3334) 33%4|| 3342| 33°%| 334 | 3446 33%) 34% | 3344] 3344] 334/135 | 34 | 34% 
37+500,000 78,733 1265@| 95 1594,| 10944]] American Sugar Refining Co.*.......... 15846]t545¢|155 |]1554% 154 1155 ||t57 [154 [157 |/'55%— 154 154 |1154'4 15244/15294!|1537%— 152 [15344 
37:500,000 6,853 105%| 9244]| 1214] 1004|| American Sugar Refining Co. pfd* - .|]120% 120 |120%|]12078| 11934 r20%||r2r3g {ize jrary)ii2c (11834 1194/19 419 |119 |Irr9le\119 [119% 
14,000,000 --- 97 78 96%| 85%]| American Telegraph & Cable ...... ee = <= oe re 
17,900,000 60,870 95 51 96%] 67%|| American Tobacco ...-....-.. 94 | 93 | 93%}| 93 | 9034] 92 92%| or! 92 92%| 9134) 92 924%4| 92 | 92 91%| 90%] 60% 
11,935,000 614 ro5%| 92 IIs 100 American Tobacco pfd 114 [x14 |x14 |[tr4 |xrq [214 133 4/1127% 127g [1144 |t13 [11441] . te ae 113% 112% |113 
31250,000 150 baa 6%!) 16 B54llie Ann Arb bye lai iica wc aces i 4 ae He a Ls 134%| 1344| 13'9)] 13 13 13 js = “e 7 BS = 
4,000,000 R pe 29%| 17% a ar Ann Arbor pfd, non-cumulative -..- 38 38 ace a3 : ' : 36% 3644 30% 37 STE sz 37% 37% 37% 
i a we x 5 y, , i \ 
Sacco t 174,196,750 = ibe: on es 16% 9% rant on, eee nee’ Fe new. cat 157% 15% 16 13% 1556 16 154 15% I 15% 1534] 16 155% zo 1644 15% 1614 
1686, , 4) 14 35%] 17 tchison, Topeka & Santa Fe pfd -. 35'4| 347%| 355a|| 35 | 34 | 34%11 35 | 34%@! 3449|| 35_ | 34%¢] 3496] 35 | 34 | 34%] 3545] 3444] 35 
25,000,000 130,361,290 31859 44 10%4|| 19%] 9 Baltimore & Ohio common....-.... 1834] 1844] 1844]| 18 | 175g! 1754|| 1834] 1744| 1844'| 1876] 18%] 1876 | 1846] 18 | 18 19 | 18%] 184% 
1,500,000 || -------- 112,746 33 7 16% 7¥%|| Bay State Gas*.....-... ..... r2%| 1134] 1154]| 117] 10 rl] 12%| 105g] 11049/| 134g] 10%] 114] 13 IL r2%|| 12%] 11 &%] 12 
20,000,000 5»511,000 79,901 25%] 18 37 184%]|| Brooklyn Rapid Transit Co.* ~ 35%] 34%] 3 37 35%! 36%}| 3649] 3546] 3544/| 36 35% 3544|] 36%] 34%| 36 37 3556) 3534 
15,000,000 12,336,000 12,260 96%) 75%|| 137 84 Brooklyn Union Gas 135 13044 |135 |/137 {13276133 ||35 [134% 13444/|135 |134 |13494//13649/135 | 135 [136 [134 1134% 
6,000,000 10,338,000 1,400 6244] 51 647%] 54%|| Buffalo, Rochester & Pittsburgh pfd . és a 2 : < 64%| 60 | 64% 
¥5,000,000 194575,000 36,134 53%] 40%|| 6248] 444%4|| Canada Southern 5843] 58%] 5544]] 583%] 58 | 5834|| 605g] 58 | 60 6t%| 60 | 615g!| 624%) 607%] 614!| 6154] 61 614 
> 65,000,000 48,088,086 3,425 62%| 52 ree 405,|) Canadian Pacific (oi. 2. < ose conn. oon 73%) 734%| 73]! 74%| 73%| 74% : 75 | 75%] 76 75%| 75 | 75 75%| 75%4| 75% 
68,000,000 58,849,0c0 1,590 174%] 13 167% peel sCentral Paclic.. 2c. sccmiccnpeese cuseee 13%| 13%| 13% 14%) 1394) 1394]! 1444) 14% 14%] 15% 15% 15%) ra leee 16%| 167g] 16% 
oa ie eerie Bei893 18% ie ee %| 153% ee ik Ohio .|| 26 25354| 25%4|| 257g| 245%| 2556|| 26 25%| 25% 2576 25:14 257% 265g| 2514 | 26%4|| 2674| 2646] 2654 
* 22,230,600 . 164 | 14 147 icago On Ia reeece ae * =r 1647 164 |164 as = 
82,002,800 128,829,900) 121,933 83%] 53 101%] 69%|| Chicago, Burlington & Quincy ror yg] 10044 | rox 1014 | 99% 100 rox 99%4| 100% |101 49/100 44} 10044 !|1007g| 9934 |100%}|101 | 100% |ror w 
6,197,800 ; 20,358,000 648 3 1,100 43 37% er 37% Chicago & East [Illinois -.... aS ac a+ =I = a 60 60 60 60 60 60 Se v- as 6044] 6044] Golg 
4,830,70¢ ee } Oct- 1,'97 r4%4||Q. Jan.j}/* 100 100%] 89 103 95 Chicago & East Illinois pfd-. Aer Besecoee =p ie -- ||103 |103 |103 sis a x Sa 
24,885,800 24,346,000 91,867 783%4| 4454|| 197%) 73% Chicago G:s Central Trust Co. Receipts.||1047@| 10414|1047%||105 | 103% |104%4]|104%| 10334] 10434! |10754 104341107 |110734| 106 44| 106 44] |10744 | 105% |107 4 
20,880,245 || -------- 79,041 10% 4 20% 354|| Chicago Great Western. .. .......... 17%| 174%] 1734'| t746| 1676] 1746] t7%2| 1676) 17 17%| 17 17%|| 1844| 17 18 19%| 1844) 187%, 
ese. eee-csa0 35325 an és 29%%| 23'.|| Chicago Great Western pfd “B" : 284%) 27 28'4|| 2844] 27 28% | 290%4| 2744| 29 297%m| 28% aoke 
rem i 12,909,000 wee S oS 3 9% arta tere airp - paar = =r) 11%| 12 r 11% ig I ee Vi % 1r3g| 11% es IL 11%} 144] It I 1144] 11%] 11 8 
3,883,750 9287 <= So 284, icago, Indianapolis ouisville pfd...|| 36%) 35%4| 35%4|| 3578| 35'4| 357% | 3576| 35'4| 35%4|| 35%4| 35 35 35.0] asun os 35%| 34%] 35% 
47,061,900 | 139,322,000 216,762 80 59% z02 7 69%|| Chicago, Milwaukee & St, Paul.....__.. 10114! 100% rot h4 Lo134| 160 | 100 Ya |xor dy 99% rors |102 ror ¥% |10134| 1007] 10x = ||ror7g| 1004 | 1018 
29,054,900 1,304 132%] 11734] 14°74] 13049|| Chicago, Milwaukee & St. Paul pfd 14614114644 [146% 11146 [14576 14574] |146 26/145 49/245 %9||14554 1145 44|(14534/14594114534||r46 | 145441146 
39,083,200 131,664,500 44,190 10634] 85% eet ror%}| Chicago & Northwestern .-........ -l[t29 |12744|x274l]|t29 |12744|12844||13049|12744|130 |/132'9|130 [152 ||1324g) 13049 [131 49/|232 44 | 1364 131% 
22,363,600 33 152 142 165 Isr Chicago & Northwestern pfd.... = => oa ad 164 |164 |164 a2 = 164% | 16444 |1644% 
46,156,000 62,712,000} 93873 74%| 49%|| 96%] 60%|| Chicago, Rock Island & Pacific --.. 96%} 95 | 957%] 96%] 944%] 9476|| 9576! 94%] 9556 | 96 | 95%] 9556] 9556) 94%] 943%41] 9554] 94 | 94 
18,559,186 24,840,800 aoe 49%| 30% a 47 pices. me Ee pian ase = 8354) &234| 833¢|| 85% 83% 85 87 | 8444] 87 89% | 874] 884 89% 87% 50% 88%4| 8744,| 8734 
£1,259 oIr 135 117 1 130 Icago, St. P., Minneap. maha pfd .|| -. : £45 4/145 | 145% :: == |/£4644/146 79/146 % : 
opened | $5,183,730 16,995 39%| 19% 41% 21%|| Cleveland, Ciocinnati, Chic. & St. L..... 4t%| 40%] 41 %]| 414% 3954 40%|| 4134] 4044] 414%]] 4144] 40%] 41 414%] 4044] 41%]! 4144] 404% 4t 
10,000,000 80 94 73 aoe 63 pee epeionet. Chic. & St. L. pfd.|| -- ae Ed 8456] 8456| 845¢|] - cd = oe oe ie es ey chy 86 | 86 | 86 
5,000,000 5.400,000 -se 54%] 36 40 38 evelan orain & Wheeling pfd...... Pe <s == =e A us a ie 23 aS = a a a3 = 
11,000,000 6,000,000) seer ae 4% 27% a4 oleae Ape pas Common Seer 26% 257% 26% 27% 26% a 27% 263%) 27'4|| 2774] 274| 27'%|| 27%] 27 | 27% an a 27% 
4,790,000 930,000 ’ A i “4 2% ol. ock.C, .~Co. 1.R.allinst. par 71% 7% 7“ 74 78 7%)|| 7% 7 7 we -. ss 7 7 7 7% 
31,696,300 18,235,000 sey got 124 " 1% cue port! Morris = Toledo + 645] 6%] 6%|| 634] 634] 634/] 6'%| 63g] 634] 63%] 634] 6% 654 6% $4 6% 6% 8% 
2,500,000 1 48 14 olumbus. Hocking Valley oledo p o- : a -< = = == 247%| 2 247,\| 2 25 2 
35,430,060 2,408,000/| .... ||Sept. £5, "97 2 Q. M. 27,903 168 133 241%! 13644|| Consolidated Gas Company.........-... 219%]216 |216 ||219'4!215% 215% |22234|215 |2z0 |\240 [224 |237 ||2414,/238 239° 240 1237 %|23834 
35,000,000 © 5,000,000 795 ||Sept. «5, "97 14||Q. Sept. 6,529 130 114%4]| (22 99%]; Delaware & Hudson Canal ....._.. 120 {120 |420 ||£20%|11844/ 119 ||120%]120 |120 ||r20 |120 |r20 ||120%|120 |120\%]|122 |119%4}12044 
26,200,000 3,067,000 195 ||July 20,’97 r¥%|| Q. A. 2,380 166 | 138 164 | 146%|| Delaware, Lackawanna & Western. ss = -- ||16049/160 |160%]] .. ee 16044|160 |16044||1605g 16054|1609¢||163 | 16044|16244 
38,000,000 43,136,000|| 1,666$ ||, :--°7273 a moun I,1GO 14 10 1434] 9i%|| Denver & Rio Grande ...-........- ea - % 1344|.1344| 13% : 14 | 13%| 13%]] 4%] 14 | 34 
23,650,000 pete : ; July £5, "97 xr |iJ. & J.j| 20,070 51 37 5045] 36 Denver & Rio Grande pfd .......-... || 49 | 48%] 48%] 49 | 48%] 4856] 49541 4844] 494%|1 4056! 4934] 49461] 50 | 4944] 49%4|| 49%] 4944] 40% 
7:938,000 6,500,000]} .... |/Aug. 2,°97 1% Q. 4,734 10144] 89 1324]! zor34|| Edison Electric Iduminating Co., N. Y..|| -- 123 |123 [123 ||r284@l125 |128' |r30 «|129 |130 |/t324g]13134|13244|113244|132 132 
$00,000,000 ee a2-- 19,637 17%| 10% 19 II% Erie -|| 1834 18 18144|) 1834) 1734) 18 177%q| 1754| 177% | 1894| 18%] 1846] 19 185g| 185g|] ts34] 184%] 185 
30,000,000 ¢ || 137,704,100 - 21,699 4194) 24 40%! 27 Brie rst pfd 449 4378] 4461] 4444] 43%] 43%4]| 4376] 4314] 43%4|| 44%| 43%] 44 4656] 445¢] 45%|| 4544] 4476] 45 
16,000,000 ae wage 4,832 25 13 27% 15% me = peer; wamcisesesees 24%| 24%| 2449|| 2454] 24 | 2434|| 24%] 24%] 24411 25 | 24 | 2446]| 254] 25 | 2536)] 25%] 25%] 2544 
6,342,000 10,429,000 me oo. 420 43 30 44%] 30 Flint & Pere Marquette pfd-. Stee 4444] 43%) 44% . ae a5 sa 42 42 42 
30,460,000 8,000,000 2 Q. 71,304 39%| 20 41%] 285g Seucrat Biles trie ae common 38%| 3844] 3849]| 3840] 3744] 3774|| 3946] 37%| 39%4'| 4134] 3994] 4034)| 4 39%| 40 40%] 4044] 4044 
25,000,000 15,000,000 1% Q. woes 122 109 r4r 117 reat Northern pfd.......... : é aS 2 a = = “4p aa a = 
$2,500,000 78,153,000 2&||M. & S.]| 16,004 99 #2t,|| 11034) ox Illinois Central -..... -||t09%| 10g 109 ||109 44] 10814'108%]|109 4% |t08 | 10954!|109% |10854|109 ||109 |1077g]10774||108 % |1077% | 1089g 
18,650,600 13,200,000 x} Q. 1,27 75 30%]| 5°. | 29%|| Illinois Steel Company - 49 | 49 | 49 || 49%} 49%| 49%|| 4894] 4854] 4854|| 4714] 47%] 47%!] 4844] 48 | 48%|] 49 | 48%) 4844 
8,457,425 6,330,482 =: eons 7,510 10%} s%|| 1394) 5%]| Iowa Central.......-. 12 | 113] 1134|| tr | 104] 12 1094| 109g] 105g] rx | to%] 107%6|] -. - m | 10%] 10% 
51369377 x ||J-. & D. 1,845 38 19 41%} 2044|| Iowa Central pf 3936] 39 | 39 || 39%] 38 | 38 || 39 | 38 | 38 || 389¢) 38 | 38 || 37%! 37%] 37%]| 37 | 35 | 3 
7+500,000 Sanniacn “= sees 20,04% 30 17%|| 49%] 213%|| Laclede Gas..... 45%| 44 | 44 || 44 | 42 | 423411 4376] 3934] 43%|] 47 | 4214] 4556/1 47 | 4444] 4544/1 45%] 45 | 4514 
2,500,000 vt se 73%||J. & D. 21 864%} 68 96 7o%4|| Laclede Gas pfd -.. AS as é 3 _ = io 96 | 96 | 66 Se, - z ‘ K pe 
pe hpaeba | 850,000 a = ease 5,980 2244) x24 23M! 13 Lake Erie & Western. --|| 2034] 2044] 20%]| 2034] 20 | 20 20%| 20 | 20 20 | 20 | 20 20 1944| 20 21%| 20 | 21% 
11,840,000 lee 725 3||may “2, "o7|| “iull “@. 51695 || 75%] ssiel| 78 | 58%|| Lake Brie & Western pfd.. || 74%4| 74%|-74%|] 74 | 73%| 74 |] 74. | 74 | 74. || 7554] 75%) 7536)].76 | 75%] 76 || 78 | 76%] 78 
§0,000,000 46,812,000] x,448 |jAug. 2, ‘97/|, 3 ||F. & A. 6,191 156 134%|| 181 1s1%|| Lake Shore & Michigan Southern. -l|t77 277. |177 ||t76441176 [276 1117734 |176%117794||180 |1777%%|179%! 18x 117974] 180 ua eo Ee 
12,000,000 15,549,702 378 ||Nov. 2,'96 x |/Q. Feb. 864 86 40%|| 55%] 40 Longe Island - <= os ce an tewecens sHiMae 43'4| 42 43%)| 43 43 43 4244] 42 4249|] .- aa E 43 43 43 
52,800,000 79+158,660|| 2,956 |j/Aug. t, 93 2 ase 779935 555%| 37%] ©37%6] 40%4|| Louisville & Nashville. . «|| 617%] 614] 61%|| 617%] 605g! 61434] 617%] 6044] 6144] 647%] 6x | 613%] 6134] 60 | 60%l] 62%] 6034! 61H 
30,000,000 395533,000]] 364% |/Oct. 1,'97] r |/Q. July.|} 55.854 113%] 73%4|] 113 8144|| Manhattan Consolidated --.............. {129% r105g/tx14||t12 |xrog |rro%||r12 [11034] rer] [stZ [Treg] ex2 |jrr1zZ [rte J1r24i|rez | r104% 12 
28,366,650 See || |Juty. x5nc97 rY4|{Q. Jan. 3,410 114 79'%4|| 125, 99% Metropolitan Traction*_ Hate ae 124%'124%_|124%4!|123 [123 | 123 124'4|12246|12244||1244glt2r | 12444!1123 44 | 123% | £2344] |123 34 | 123 49 | 12334 
18,738,000 21,525,000]! 1,619 ||Aug. 2, ‘97 2 F. & A, 6,172 98 87 IIL” 89% Michigan Central _..... -||£0944 | 109% | £09 %4|}110 | 10944] 110 110 |to9%] 110 re24% |110% |rrr4g| [1117 a4 IIL (113g)1t0 |r11%y 
cents f 95) || a S| ir ol | ees oe ea 10,046 21%) 12 3l%| 16 Minneapolis & St Louis...... --....... 27%| 2744| 27%|| 273%4| 2744] 275¢'| 275¢| 27 | 27% || 28%] 27%] 28 314| 28%] 30%|] 30%] 30 | 30% 
2,500,000 10,000,000) 371 2||July 15, '97 2% 1,637 83 54 99%! 475 Minneapolis & St. L. rst pfd 5 p. c. cum.|| -. Zs =e . a ae 87%| 87%| 87% | 88 88 88 go 89 go 904%] 90%] 90% 
4,000,000 July 15,’97|] 41%|| ---- 6,892 53%4| 30 6234) 44%|| Minneapolis & St.L.2dpfds5p.c.non-cum || -. | -. | -- 59 | 59 | 59 |] 59 | 58%] 59 || 5994] 59 | 595%4|| 6294] 60 | 62 || G24] Or | 624% 
16,500,000 Papen as ---- ||luly 15, '96 1% Q. 691 72 40 60 38 Minnesota Iren Co...-...---..----.---- Al es ry --_ |1 59 | 39 | 59 58 | 58 | 58 E : ‘ so | 58 | 58 
Gegrem | 67.228,000|| x.672$]| -------> ce ane 17,005 14% 9%|| 16%} 10 Missouri, Kansas & Texas ... 15%| 13%| 1534|| 1644] 15%] 1634] 16%] 1644] rotZ]| 1634] 1634] 165g] 1676] 1644] 1656]| 1654] 1614] 16% 
£3,000,000 Sal Lait} ioe 28 sees 93,227 31%} 16 42 24%|| Missouri, Kansas & Texas pfd -|| 3934] 38%] 39461] 4456] 3956] 4074|| 4136 407%) 40%}| 42 40% 4144|| 417@| 4094) at'g!| 4156] 42 4h 
4754425250 62,268,000|| 3,164 ||July 15, ’91 zr |/Q. July.|| 47.933 29%| 15 4c%| x0 Rata ten Bee cep ee 39%} 3842] 394611 39 | 37 | 3744|| 3842] 3744| 3844'| 3894] 38 | 38 38 37% 3798'| 39 | 3734] 38% 
5,320,600 17,646,300 (hy eel | eee aa So Smale 1,150 25 14 32 1744|| Mobile io .. 314%] 31%| 32%|| 29%] 20 | 29 284,| 2844! 2844|| 29 | 29 | 29 2844] 284| 2844|| 3x | 3r | 3x 
35,000,000 24,744,000 xrz0 ||July 1,’94 B34al|J. & J. 300 16634] 150 170 | 36244|| Morris & Essex.. Hija = is ae “|ir68 [x68 {x68 168 {168 1168 ae Sep Z ‘ = 
14,905,400 ceeeeeee wee. [[Oct. 175 95 r sess 35,860 285g] 16 44%| 21%|| National Lead* - «|| 43%] 4234] 43 4234) 39446] 4 42 | 40%! 4x7%!| 4256] 4744] 4246) 42 | 4054) 4x44]| 4134] 40%] 408 
4,904,000 wensasee haw Sept. 151 '97 1% Q. 2,593 92%] 74 110 874,|| National Lead pfd*. Tog |109 |1u9 ||/t0844|107',|10744]|10844]108 3108 |/x08 |108 |108 ||10844) 10844 |108%4||10844]108 |1084 
38,000,000 + %,500,900]} .... ||Sept. 16,'95 4 ae 600 a 13 =e 10 Nee ea Oil . 18 18 18 by 1644| 1634|| .. os a5 18 18 18 1944| 19 19 =, da es 
4)450,700 Mar. 14, ‘91 I 320 7% 4% 13% 3 ational Starch..--..- aa = An 123@| 12 1258] -- = Ar 12 12 12 12 12 12 da = aa 
siar.too 3,837,000 ee ; May 1,’97 2 700 60 45 go 51 National Starch ist pfd - bs a= ee 3 oa xe go 89%] 90 go go go ae ae = 89 89 89 
1,845,800 Jan 3,93 6 300 245%) 15% 45 6 National starch 2d pfd.. 36 =i = x i = 40 40 40 42 42 42 - aa a, =e Se aa 
22,497,000 50,297,100]! 685 ||Aug. 1,'97)| x PH975 S| S200 |) 87741) 2034) 6841) New Jersey Central. ....--..-.. -|| 97%] 97%] 97%|| 98%] 97 97%|| 984) 97, | 97 97%| 96% 97% 9834) 9776) 98 |Ir01 34 98% 100% 
100,000,000 7953771333 819 |/Oct. 1£5,'97 I 13,364 994%] 88 ee. 92h rh elk Gal Tc ae River. 2 aS 112% rie La Lee 112% 11376 ES 1134 15% 11396 114% 115% 11444 eG 115% arate ns 
14,000,00¢c o- eene 990 15 9 %| 104, ew Yor! icago OWS? c-5<52. 1644] 1645] 1644]| 1654] 163g) 1634] 1 r 16 1644} 1654) 1634|| 17%] 17 1744|| 174%] 17 17% 
$00,000 ¢ 19,425,000 513 Mar. 2, ’96 5 300 80 60 8145] 60 New York, Chicago & St. Louis rst pfd..}| .. faa oe ‘A = ev 4 ‘ 80 80 Bo 8r 804g] 8olg]| -. ss = ers ea 
¥*,000,000 oa Soe 2,215 3598| 20 42%) 24 New Yo k, Chicago & St. Louis 2d pfd__|| .. = ae 3954@] 3956] 3956] 41 40 42 42 40 42 42 41%] 4r44i| .. iS = 
47,612,200 71300,00C]] 1,447 2 |/Q. Jan. = 186 160 180%] 160 New York, New Haven & Hartford...... SS a = es 2 Px = 2 as AS : a ~y Zs 
58,119,982 13,975,000 318 te wave 102,944 165@| x1¥%|| 29%] 12%]| New York, Untario & Western -........ 18 | 318 | 18 18%| 17% 17% 18 | 175¢| 18 19%| 1734] 1944|| 20%] 1998] 195@)| 20 | 1956] 197% 
12,261,2c0 12,589,000 f -- 79553 12 6 20 6%|| New York, Susquehanna & Western new.|| 19 19 19 19%} 1845 9%) 19 18%| 19 197%| 19 19% | 20 20 20 20 19% 
Disasgeo n5e9s 157} ||Nov. 27,’93|| 1% 3 13,402 || 314] x2 45 | 18%4]| New York, Susquehanna & West. new pfdl| 39%| 397@| 3974|| 3924| 39 ee: 32 | 38%| 39 || 44%] 39 | 43%/| 4444] 43 | 43%4|1 45 | 424] 4334 
66,000,000 an tens wits oa = 1,387 12% %\| 17% 9 Norfolk & Westernnew. ........-.....- Pt al |e 17 1644] 16% 765% 16%| 1644] 16%4|| 1644] 1649] 1644|] 1645 "16%| 16%9|| _. % 
23,000,000 ‘Lionel 57 33 S 10,118 19% 3% ii 22 Nore = ae pfd new -|| 44%] 44%] 4454] 44%) 43%] 43%|| 44%] 43%) 44%4|| 44%] 44 444 45 44% 44%|| 44% eer 44% 
40,000,000 || ...-----. aeee -- 2,540 6% 3% (3 3% ort merican Company ..- x 55%| 54] 5% 5%! 5% 536] -- es x2 5%} 5%] sil -- ss a Sto] 5%] 56 
79,800,000 || 130,812,500]! 4,367 es 42,865 17 || 217¢| xx || Northern Pacific Vtg. Tr. Ctfs_.. ‘|| 2044| 197%| 197%4|| 204¢| 1934] 192a|| 20%| 19%| 2044|| 2434| 2076| 2t || 2174] 20%] 2134'] 217%6| 22 59| 213; 
75,000,000 || ........ ae = re 112,133 36 30%|| 57 3244|| Northern Pacific pfd Vtg. Tr. Ctfs. -|| 547%] 545¢| 54/|] 554] 53%] 54% 567% 54%%| 5541] 56 | 55%! 554|| 57 | 5476] 55 || 565g] 5556] 5644 
15,000,000 esas ---- ||Jume 30,'97]| 1oc. ||Monthly nee 15% 844|| 1994] 34/| Ontario Silver Mining .-.... -......-... es Hg 3 z * an Z A 9 = ne ce = Se se EY es Ee 
7,000,000 10,561,000 ewes |JAug. "90 I ae — 4% Yl] -- <a pada Lotta crn Co. common T. R.|| .- Aas - = a 3 = es ~ = : 7 = = =| = Z a f 
24,000,000 wees: 95r o- Ac 4 ay regon Railway avigation ...... ---{] 40 40 40 4I 4U AL a = =3 40 40 40 39 39 39 39%4| 39 39 
10,998,500 Eg /625,000 816 40%] 34 73%) 36 : Oregon Railway & Navigation pfd V.Ctfs|| 73%! 73 73 73%| 73 73"4|| -- ic ee .e -- 73 73 73 -- 
26,244,853 Tapia 1,033 18%| 3%|| 2494] 107%] Oregon Short Line & Utah Northern ....|| 23 | 23 | 23 4|| 22 | 22 |r22 Se = 22%] 22%| 22'6]| 2244] 2249] 22%6]| -- == a 
20,000,000 ||  7..-.-- 23,313 ar 15% A aa Bec en Coe Seereu.s - ii ata ee oe ~ ate 3056 36% 37% 36% 37% | 3714| 36%] 3744 be 37, ay 38%| 3754] 38 
8,973,400 ect 717,975 750 sh 1% Y eoria, Decatur & Evansville 2% 24g) 2%) 23%] 2 t%| 2 : 1% y 2 2 2 
25,025,539 aes 16,04¢ 18%| 11 27%] 1144|| Pittsburgh, Cincinnati, Chicago & St L.|| 224%] 22 22 22y%| 21%] 22 22%| 21%| 22% | 227%) 22%] 227%] 25 22%| 24%|| 27%| 24%4| 27% 
22,673, 62 471399. 6,465 59 4o%%}| 95 44%|| Pittsburgh, Cincinnati, Chic. & St. L. ptd|| .. aa 2 60'y| 60 60 %|| 60%, | 6044] 6044|| 5049/ 6044] 64%4|| 6244] 60%] 62%]! 65 623] 65 
§,000,000 13,200,000 1,250 20%] 16 12 4%|| Pittsburgh & Western pfd. -............ Ir 9%| 11 al le 12 11%} 1154] 1634 -= a -- : << 
36,000,000 || -...-... 7103E 164 | 137%|| 18544] x52 Pullman’s Palace Car Company 183 |x8x [1824] [183 118134] 113/||182% | 1824 | 18244) 18314 18234/183 |]185  |18444]185 ||185 14 | 184% 11854 
70,000,000 95,621 -: ae 29 1644|] Reading .----------------.-- 28 | 27%| 2744|| 28 | 26%] 2754|| 27%4| 27%] 2794 | 27% sie 2736) 2854 hie! ay 29 25 28% 
28,000,co0 51,878,000 599326 -- Zs pti 38% peecok use pe 50. Soe 555¢|| 56 | 55 ay es 55, | 53/4/| 5° a 35% Ei Fa 6% aes) “e 565g 
42,000,090 32,389 : os 22'6 eading 2d pfd ...- 33%] 3356] 339¢|| 34 | 33 | 335¢| 3394] 3314] 3374]] 34 | 3394) 33% Ye 3 3554] 3444] 35 
10,000,000 ---- -- 20 25%] 19 Rio Grande Western. ... ae zs aN we tine ‘ = 2 a F = an a ae Er = 
6,500 et Raxecpscgs) 400 Loe | Bez 59%| 48 || Rio Grande Western pfd ... .... ...... * s9 | s7 | 58 : Soltis. prowess MWe: beet Ide) | Hs Minoan (eae 
’ “orate 3,803 oo ae 958]  25g|| St. Jos. & Grand [sland Vot'g Trustee Ctfs.|} 84] 8 8 8 7%| 758) 7%| 7%| 734/| 8 7%| 7%|| 8% 8& 8 Big] 7%| 8 
5,491,000 3»300,000 1,857 Ae ro 54 37%4|| St. Jos. & Grand [sland Vot’g Ctfs rst pref.|| 4844] 4534] 4844|| 4846] 48 48 || 50 48%] 49 50 49%] 50 49%! 4944] 494%]! 49%] 49 49 
3,500,000 ae eee Ae 20% 9%) St. a & Sp rama Ss cod at 17% ste 27% 164%| 1644] 16% oe Se “A a i. aa a oe T 17% 17% 7% 
25,017,780 I,7t 5 4 9 4 St. Louis an Francisco V. T, Ctfs ...]} 8 7%| 7H\| -- -- z 7 7 7%| 77%| 7%)| 778) 7 7 7% 
$400,000 3715953100) 25100 37 3344|| 574) 35 St. Louis & San Fran. 1st pfd V. T. R...}] 55%] 55%] 55%/| 55%| 5544] 55%4|| 5546] 55/4] 5544 | 5546 5476] 55%|| 5544] 5458] 5496 | 6544] 54%! 5536 
14,335,700 3,804 144] 1134]| 2294) xxr44]] St. Louis & San Fran. 2dpfd V. T. R...}| 2144] 20 21 21%] 26 21%|| 2144] arbg!l 21% | 2096, 20%] 2056 | 2056] 20 205g | 2134] 20 21% 
16,500,000 8 1,625 5% 2% ia = St. Louis Southwestern ........- : Fs 5%} 5%] S5ll -- : - 6 5%| 5%| 5%| 55%] 558] -- ay - 
20,900,000 Senet) 1,025 13 6% 14% 3%|| St. Louis Southwestern pfd . 1344] 1276] 13%4|| 13%] 13%] 13%4)| 13 13 13 13 13 13 1249] I24| 1244|| 12%] 124g] 12% 
4,650,207 3,000,000 400 27%] 15 30 184]| St. Paul & Duluth common ....- 28 28 28 28 28 28 ae & =f 28 27 27 ea =F a ee Pe AE 
20,000,000 70.4545354 100 rI5 10349|| 12434] 112 St. Paul, Minneapolis « Manitoba. Z : 5 a ve z 124% 124% |124% = 7 a - Ae 2g 
308,232,270 70,069,500|| 6,46x 35 3,500 224%] 14 23%! 13%|| Southern Pacific Co..-...... -.. 22%| 2246 22% 225%4| 22 22 21% 2156 21%|| 22 215g) 21% 20% 2r44| 2134!| 22 21%! 21% 
119,900,000 ,|| mee 80: aeneaeae 341930 11% 6%)| 12% 7 Southern Railway Co. Vtg. Tr. Cts 124%@| 12 124% | 12%| 1/5g! 1134] 12 115g, 117% | 124%} 12 12%|| 1244 115% 11M) 12%] 11%! 12% 
§ 4,300,000 3+4921300}) 45803 Hl tan. 4, ’97 52,757 33%| 15%|| 3846] 227%|| Southern Railway Co. pfd 5 p. ct. T. C...|] 384] 3734| 373¢| 37%| 364| 3076 | 37%| 3644| 376 | 3744! 37%! 37%|| 37%| 35%8| 35% | 37 | 35%) 37 
12,000,000 10,500,000]|  .... pe oaee 11,402 12 8%|| 12%! 349/) Standard Rope & Twine............-... 7h%| 7%| 77%) 7%| 7'4| 7'4| 7'2| 7%| 7H | 84% 7h! 8 BS) 8%) 8%] 8%) 8 8y 
20,000,000 9:097,315|| ---. ||May 15,'87 32,998 34%] 13 35%] 17 Tennessee C.. I. & R.R. Co. ---|| 3494] 34%) 34% | 3444] 33 | 33%] 34 | 33. | 3354/) 34 | 33%) 33%] 34. | 33, | 33%4|| 339%) 33 | 33% 
38,770,900 §0,000,000]] 14499 “noe 18,435 = 5 15 8 Texas & Pacific .......-- pane =--|| t444] 13%] 13% | 14 | 13 | 13% | 139g 13%] €3% | 1344) 1344] 134% || 1356, 13% 13'4!] 14%) 134] 14% 
60,868,500 || 127,582,419|| 1,828 ||April x, 84 213,142 we 2A ite 4% rice hai ta rs pk ar - ++ = 19%] 19% | 20% pte 4 ees 19% 22% 23% * sh “a A ri ne 73% “i 
33,837,01 22,436,000]| 1,009 See a 34,107 5 I 9 I nion tacific, Denver ulf .. ee | 7 I VE 7% 7% %| 7 7¥%| 7 9 9 
eta Seas fi. ||May 35, 97 were 48 35 48 37 Spe ie “Paes seeeeee - --- “ = 4) a Ves -: mel om “i gerlng eee 5 | 95] 20 sual “om 
H, 2 10 6 Unit tates Leather*#...... AA rn 4 Vp g 10 10 9 ro 
tae $1280,000]) .... { Oct. 1, '97 te 69% ne aed 50% United States Leather pfd* eat Bt o% e Ct 1% 70% i% ae : 3 ne 70% Ps 5 7° ne 69" pe 70% en a: o 
20,166,600 erencese ence jjFeb. 25, '97 25770 29 14% | 25%] 10 United States Rubber -..........-----.- 19%a| 1914| 19%] 18%! 18%] 1854 | 1814] 18%] 181%] 1874 18% 18% | 1946 18% 19% | 19'9| 19%4| 1944 
19,400,500 SS ets july 15, '97 ] 1,362 89 65 76%| 50 United states Rubber pfd ........--.... 6948] 69 69 || 60 69 69 || 68 63 68 || 68%, 63% 68%] 70%! 70%! 7444'| 705g 685g] 68% 
Oe Peet a | ema 4! | ee ee o sim a! 4,940 8 4% 9% 4%|| Wabash .....--...------ -|]| 8%] 8%! 8% 8%| 856) 856) 834 8%] 896] B44) 8] 8%) 8'%5| 8'4] 8%] 8%) 8%) 8% 
24,000,000 Bxis0H,000 11979 } Nov. 5,'8x|] x%]| -... 34,430 || 19%) x2 |] 24 BA Wabash pfd .......-- -|| 2344] 23 | 23% | 2336! 2244) 23 \| 23 22'4| 2244 | 2134 22%| 22% || 2334! 22%| 227% | 23%| 2296] 239% 
8,000,000 weemies eces |[fluly 15,’97]] 3 ||Je & J. 303 xor 80 || 112 Wells, Fargo & Co. Express - : Pallas UlF22, Bint [x70 r abe Top t09_ [109 11044 110% 110% el rsa 
951370,000 14, 846, 207 cece |JOct. x55"97 ry Q. 46,001 90%] 72% | 96% 7334 Western Union Telegraph. ... --=|| 9694] 96_ 9% 96%) 95%!) 95% | 963% 9544! 96 96% 955%) 95%|| 96% 95% 95% | 9654/ 9534] 96 
15,000,000 é ae Ee oa es. 28,34t 134%| s%l| 6% Wheeling & Lake Erie .... -| ath Sete a Wy a 34] 3%| 4 | 3%] 3% | 37 3%] 3%]| 356! 3%] 398| 34] 3 | 3 
4:500,000 1000,000) 2060 May 15,94! 1 ||Q. May. 5,092 402%} 205g] 29 254 Wheeling & Lake Eric pfd .. -| 18 17 17% | 19%| 17 17 {| 18%! 17 1744 | 184 | 37 17 165g 16 16 |} 35 14%] 15 
12,000,000 12,000,000) 628 evcceces ae wove 445 4%' 1% 4% Wisconsin Central Company ............'1 34%! 2% 2%! .. ts 5 gl Sy ee ee an | be 3 3 S44 Shel Sag. ou “fw 
| OES ed acs UES A UR torneo edit ea Ce nll 


* Unilsted, ** Stock, ft Including extradividend 1%. {Partonly Issued. § Scrip, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM SEPTEMBER 10, 1897, TO SEPTEM- 
BER 16, 1897, BOTH INCLUSIVE. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to current week, but since 
August 1, 1897. 


t Indicates last sale occurring prior to August 1, 1897. 


GOVERNMENT SECURITIES. 


Last —Week ending Sept. 16~ 

U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz% — ze 
6s currency, 1897, J. J.- 103% a = 











6s currency, 1898, J. J.- fio3z% = a ee 
6s currency, 1899, J. & J.... f 107% ae a ceut 
2 registered op.,Q. M....-- 98% 98% 98% 5,000 
45 coupon, 1907, Q. J.--.--. A113 x ae 
4s registered, 1907, Q. J-.-. 1117 112 111% 27,000 
4S coupon, 1925, Q. F ..-..- rad og 125% 125% 10,000 
4s registered, 1925, Q. F 126% 126% 126% 2,000 
55 coupon, 1904, Q. F..---- 1145¢ 114% I145¢ 20,000 
5s registered, 1904, Q. F.... *114\% <i on cnet 

Total Government bonds... = os 64,000 


RAILROAD SECURITIES. 








Ann Arbor 1st g. 45, 1995----- 33 84 83 80,000 
At nison, Topeka & Santa Fe 
Gen. g. 45, 1995.-----+ --2- 887, 90 887% 863,000 
New adjmt. 4s, 1995 --- 60% 61 59 2,348,000 
Atlantic & Dany. 1stg.5s,1950 9444 ae =e ca 
Baltimore & Ohio— 
Con. §S, 1988 ....-c0<se-s0= 790 =< zs ore 
1st 6s Parkersb. Br., 1919--. 109 109 109 1,000 
Gold, 1885, 5S, 1925 -------. +804 ae a5 sa 
Gold ss, 1885-1925, Tr. ctfs 738 78 78 5,c0o 
Balt. & O.S.W.1stcon.g.4% +60 2 ae a 
Balt. & O.S.W. cstinc.5s,A 49% -- - 
Balt.B.1st g.5s int. gtd, 1990 _t94 oa i one 


Cent. Ohio reorg. 1st con. g. 
a¥%S, 1930. +9734 -: -- 























Brooklyn City ist ¢ con. 5s, “r94t IIs 115 II5 1,000 
Balyn Elev., rst gold 6s, 1024. 75% a AY Se 
er. COP CEIS2 csicane em sialelacle = 85% 8614 8x £48,009 
OT RICH Cee scr sae ce! 43 -- - eae 
Union Elev. 1st gtd 6s, 1037 83% 84% 804 2€,000 
UnionE. rst gtd goldés, Eng. 
SrnsOctts': . sans en le ean 85 85% 80 482,000 
Seaside & Bklyn Bge rst gtd 
g. =s, Trust Co. ctfs,1942. 76 7644 74 30,000 
Buff., Roch. & Pitts. g. 55,1937 *1015g a5: a pte 
Roch. & Pitts. «st m.6s,1921. 12644 ae =i 
Roch. & Pitts. zst con, 6s, 1922 *12234 Ee as 
Clear. & M.ist gtd g 58,1943 1103 at S< eens 
B. Cedar R. & N. 1st 5S, 1906. 1084 109 108% 5,000 
Con. ist & Col. trust 5s, 1934 ¢10534 & ee eee 
Ced.R.,1.F.& N.ist g.65,1920 ¢ 10434 a = mas 
Canada Southern— 
Guaranteed 1st 5s, 1908 109g 28,000 
2d guaranteed 5s, 1913. . 106 19,000 
20 TER.'55) XOlZicnceccscaces 55 a5 =sce 
Ceatral Pacific— 
Gold bonds, 6s, 1898 ....... 10244 102% 102 21,000 
Land Grant Gold 5s, 1990 t96% . =< ose 
Ext. g. 55, ser. A, 1898..... * 100% a == 5a 
Ext. g. 58, ser. E, 1898..... ¢10244 Sa E 
W. Pacific bgnds, 6s, 1899 -. F103 So a3 
San Joaquin Br. g. 65, 1900. frozlg = 35 
N. Ry. (Cal.) $s, 1938---.--. 90% 90% go 
Central R.R. of New Jersey— 
1st ConS. 75, 1899. .....----- 107 107 107 1,000 
Convertible 7s, 1902. ...-.... 113% om os 
Convertible deb. 6s, 1908... {110 or aS 
General mortgage 5s, 1987.. 113 113 1127 9,000 
Gen’! mtge 5s, reg. 1987.... *112 == o- —s 
L. & Wilkes. mtge 5s, 1912. +78 ey ee 
L, & Wilkes.Con.Ass. 75,1900 10114 rors 101 2,000 
N. J. South'n int, gtd 6s, 1899 ¢ 104 ae oe Baa 
Am.Dock & Imp’t 5s, 1921-. *1144 Za a Sees 
Cent. of Ga. Rycon.g.58,1945 94% 95 94% 79,c00 
RGU PGS.) 5045 semanas te cce= *1154% = = zen 
1st pref. inc. g. 5S, 1945. 46 52 46 265,000 
ad pref. inc. g. 5S, 1945 17 1834 16% 227,000 
3d pref. inc. x. $s, 1945 9% 944 9% 18,000 
Mac & Nor.div.1st g. 55, 1946 193 oe ¥e oe 
Mobile div. rst g.55, 1946-- 195% <. aA Ree 
Cent. R. R, & Bkg Co, of Ga. 
CO. Ss 5Hoy LOAsaeteahne ccc *92Y4 oo) oe oes 
Chesapeake & Ohio— 
Gen, mtge gold 4%, 1992-.. 81% £254 81% 202,000 


Pur. money fdg. 6s, 1898.... 
G. 6s, ser. A, 1408 
Mortgage 6s, 1911 .. 


*10246 on = Rivas 
*120 -- -. 
- 120 “- =. 




























rst Cons, 55, 1939-. = SDI2 6) | are 112 19,000 
EStCONS, Bis TOL canacusocae f1074% ee = aA 
R. & A. 1st con. g. 48, 1989. 10244 102% 101% 15,000 
R. & A, 2d con. g. 45, 1989. *g2 Ja a ace 
Fliz..1 .& B.S. gtdy.ss.1902 1041 10r I0L 2,000 
Chic., Ind. & Louis. r.g.65,1947  *96 nie * 5 
Refunding g. 5S, 1947...-.- 83 83 83 18,000 
C icage & Alton— 
Sinking Fund 6s, 1903..... 113 113 113 2,000 
La. & Mo. Riv. 1st 75, 1906. *108 aS se eae 
La. & Mo. Riv.2d 75,1900 107% a ae Par 
St.L., Jack.&C.2d gtd7s,1898 [10434 & a5 eas 
Caic, & Ea. Ill. rst cur., 1907. f115 as = ieee 
rst con. gold 65, 1934 -..... *126% a aS ses = 
Gen. consol, 1st 58, 1937 102 102 101 45,000 
Gen. 55, reg = ce tools B= ds Suse 
Chic. & Ind.C.Ry ist 5s, 1936 yore 10146 101% 4,000 
Ch cago & Northwestern— 
onsolicated 75, 1915 ...-.. R43 es zx es 
Registered gold 75,1902... 1184 118% 1184 4,000 
Registered gold 75, 1902... *118 re 4 cee 
Sinking fund 6s, 1879-1929 . *120 = io eat 
Sinking tund 6s, registered. [117% <S =: ees 
Sinking fund 5s. 1879-1929 11244 w2y% 1124 5,000 
Sinking fund ss, registered. +106 DB a =O 
Sinking fund deb. 5s, 1933:. *117% =< = Pan 
Sinking fund deb. ss, regsd. #11244 as «s ee 
ac-year debenture 5s, 1909.. *109% os — =e4= 
25-year debenture 5s,reg .. f108% ae = =a 
Extension 45, 1886-1926 .... *10514 ks ee eee 
Extension 4s, reg .. - - t100 oo a cane 
30 years deb. ss, 1921 ‘115% -= < asa 
30 years deb. 5s, 1921, reg. *11444 a a oe 
Chicago & Mil. 1st 75, 1498. 1c3 103 103 10,000 
DesM.& Minneap.ist 75,1907 +121 oe =a atin, 
Ott. C. F. & St. P. ist 5s, 1909 +108 ss ae aes 
Northern Illinois 1st 55,1910 [107 Po =a =e 
Towa Midland sst 8s, 1900s f 116 a. oE3 
Escanaba & L.S. 1st 6s, 1901 f107% == os 
Mil, & Madison rst 65,1905. +108 c =A 5 
Win. & St. Peter 2d 75, 1907 +127 oe = tenn 
Milw., L..S.& W. 1st 6s, 1921 *135% as =4 nies 
Conv. deb. 55,1907. -.--.- t105%4 = a See 
Ashland div. rst g. 6s, 1925. [134 ae me wea 
Mich. Div. rst g. 65,1924... *15114 ve ae 5 
Ext. & Imp. §5, 1929... *116 ae = cnhre 
INCOMES; AGIL- cate euases- f110%4 = a5 mae 
C. * W. Ind. rst s. f. 65, 1910. } 106 ae — oe 
Ch c.,Burl.& North. rst 55, 1926 *107 ig vs Pe 
Ch .., Burlington & Quincy— 
Consolidated 7s, 1903 --.... 11644 11654 116% 6,000 
Sinking fund §s, 1907... - t103% = =a BPRS 
Debenture §s, 1913... - 105% 105 105 8,000 
55, conv. bonds, 1903... 1104 Ito 109% 32,000 
lowa Div. s. f. 55, 1919 . - Frog zs me oS 
Towa Div. s. f. 4s, 1919 . . Fior A a aoe 
Denver Div. 4s, 1922....... to7% = ae cae 
Nebraska extension 45, 1927 945g 945% 9444 63,000 
Nebruska extension, reg. . for 5 = ae 
Han. & St. Jo. con. 0s, 1917... *121% es 56, eel 


Chicago, Mill. & St. Paul— b-x 
ast 8s (Pr. du Chien), 1898.. 102 103 102 5,000 








BRADSTREET’S, SATURDAY, SEPTEMBER 18, 1897. 


Least —Week ending Sept. 1% 
Low. Amt. sola 


sale 
2d 7 3-10 (Pr. du Chien), 1898 141 
tst 7s, River div., $. 1902... 1414 
«st 7s, River div., £, 1002 +120 
wst Towa & Dakota ext. roo8 * 13844 
tst Jowa & Dakota 7s, 1899. #132 
st C. & M 75s. 1903.. -- #13814 
Cont. sinking fund ss, 7916. +106% 
Consolidated s. f. 75, 1005. 141% 
rst 6s,S. W div., 1900 ..... *118 
tst ss, La C. & Dav., 1910... 114% 
1st 6s, So. Minn., r910...... *118 46 
tst 7s, Hastings & Da,, 1910 1284 
tst 5s, Hastings & Da., 1910 t107% 
Chic & Pac. div. 6s, roto... *121 
ast Chic. & Pac., W. 5s, 1921 115 
Chic. & Mo. Riv. 5s, 1926... 110 
Mineral Point div. 5s, t910_. f 109 
Chic, & L. Sup. div. 5s, 1921 * 113 
Wis. & Minn, div. 5s, 1921... *113 
Dakota & Gt. So. 5s, 1916... *111'@ 
Gen. mtge 4s, series A, 1985. 1034% 
Gen. mtge 4s, series A, reg. $9444 
Terminal g.5s, 1914....---- 
Mil. & Nor. rst 6s, 1910...-. 
Mil. & Nor.ist con.m.6s,1913 
Chicago, Rock Island & Pac, — 
Coupon 6s, 1917...-..------ 
Registered 6s, 1917 .- 





Exten. & collat. 5s, 1934--.. 106% 
Ex, and col. 55, reg., 1934 -- *105% 
Debenture 5s, r92z.....--.. 102g 
Des M. & Ft. D. ext. 45,1905 *85 
Des M. & Ft. D.1st24%s,1905 *70 
K’k & Des M, 1st 5s, 1923 -. *106 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930......- 131% 
C.,St. P. & Minn. 1st 6s,r918 131 


St. P. & Sioux C. 1st 6s, 1919 *13144 
Chicago Terminal Trust 5s... 467% 
Cin., Ham. & D. 2d g. 44% 58,1937 $1034 

Cin., Day.&Ir.1st gtd §s, 1941 *109 
Cleve., Cin., Chic. & St. L.— 


GON. 22:45; 1909 hae n esa +86 
Cairo Div. 1st g. 4s ---..... $89 
St. Louis Div. 4s, 1990.-.-... 94% 
St. Louis Diy. 4s, reg., 1990. +90 
C.,W.& M. div. 1st g.4s,1991 89% 


Ind.Bloom&W. 1st pf.7s,1900 {10744 


Peoria & FE, 1st con. 45,1940. *8r 

Ineomeé 48,1990... 2----.---- *or 

C.,C.,C.& I. rst sink. fund 7s * 10634 
Cleve., Lorain & W. rst .._..- *103 
Cleve. & Cant. Tr. Co. ctfs for 

RECigey, ROL ews ea Wein iar 7o 


Col., Hock. V. & T. rst ss, J.P. 
M. & Co, certs, 1931 
Cons: Suyshs ce - 
Gen. mtge gold és, 1904-. = *59 
Col. Mid. 45, tr., 1st inst. paid. 1244 
1st 6s, 1936. Trust ctfs. ... 6514 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 
Penn, Div. 7s, reg 
Al. & S. rst con. g. 7S, 1906. - 











ti22% 
Alb. & Sus. rst con. 6s, 1906. +118 


Alb. & Sus. con. 6s, reg -.-. ¢116% 
Renslr.&Saratoga rst 78,1921 * 14834 
Renslr & Saratoga rst 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... {128 
Syr., Bing. & N.Y.1st 7s, 1906 +125 
Mor. & Es, 1st mtge 7s, 1914 *14214 
Mor. & Es. bonds 7s, t900.. *111 
Mor. & Es. 78 of 1871, 1901.. {113% 
M.& E. 1st con, guar. 7s, 1915 *145 
N. Y., L. & W. 1st 65,1921... *139 
N. Y., L. & W. con 55,1923 117 
Warren 2d 75, 1900 -.=-.--- Fxr12 
Denver & Rio Gde ist 7s, 1900 * 11014 
1st consolidated 45,1936..-. 89% 
Imp. nitgs, gold 5s,1928.... 874% 
Det., M. & M.1. g. 34, 1911-. *20 


Dul. & Iron Range rst 5s, 1937 10414 
Dul., S.S. & Atl. rst g.5s, 1037 102 
Elmira, Cortland & North. 5s... ror 
Ene— 
Erie rst ext. g. 45, 1947 -.-. *112 
Erie 2d mtge ext. 5s, 1919 -. *117%4 
Erie 3d mtge ext. 4445,1923. 112% 
Erie 4th mtge ext. 5s, 1920.. *120g 
Erie 5th mtge ext. 4s, 1928... *104 
Erie 1st consol. goid 7s, 1920 *142 
Erie gen; lien/3-48)-5 2 ce.5 73% 
Erie 1st con. g. 4S, prior 
bonds; 1996 ses saneee eae 924 
Long Dock coms. g. 68, 1935 *135 
Jefl. R. R. rst gtd ss, r909.. F107 
B., N. Y. & Erie rst 75,1916. 141 
Chic, & Erie 1st g. 4-58,1982 11134 
N.Y. & Green Lake 5s, 1946 106 
Ey. & Ter. H. 1st con.es,192r 110 
Flint & Pere Marq. 6s, 1920... 114 


TSt CON. 55,1939. wcacs cance 89 


Port Huron rst 55, 1939 .-. «841g 
Fort Scott Union Depot Co. 1st 
©. AMS, 104t noon Dose anes *105% 


Ft.W.& D.C.1st g. 4-6s,192£ 74 
Ft. Worth & Rio Gr.g. 4s,1928 60 


Gal., Harrisb’g & S. Antonio— 
£$t65;'29r0.Jcccpssacecnstee ¢108 
a@' 2.98; 1905, 2. <--ccecs snes t100 
Mex. & Pac. rst g. 55, 1931- 92% 

Galv’nH.&H of1882,1st5s,1913 488 


Ga.,Car.& Nor.tstgtd g.55,1929 483 
Ga.& Ala. Ry.tst pref.g.58,1945 *103 


Green Bayi Deb. Boo. - oon 6% 
Houston & Texas Central— 

ESt $055) 3937 oscceeccecans 

Con. g. 6s, int. gtd 1912 

Gen. g. 4s, 1921.--...----.. 





7' 
Deben. 6s, prin. and int: gtd +99% 
Deb.4s,prin.and int.gtd,1807 ¢100 
illinois Central— 





tst gold 4S, 1951.-.....-... F110 
4S, 1951, regs... - t1124 
45; 2952=,.< ux - *104 
4S, 1952, reg. SOB IG 
4S; 1953 -.---- - ror 
314s, gold, 1951.... - F104 
3s, gold, reg., 195f-.-.--. $97 
1st g. 35,Sterl. £500,000,1951 ft92% 
Q-X0' 25-45; LOCK < oma te ees fr100% 
Western Line 1st 45, 1951 104 


Springfield div. 6s, 1898 ... f101% 
Belie.&So.Ill.gtd 2.4445,1897 ¢ 100 

C., St. L. & N. O. rst 7s, 1897. *10234 
C.,St L. & N.O.2g.6s,1907 +120 

C., St.L. & N.O. g. 58, 1951. $123% 
C.,St.L.& N.O.g.5s reg.,1951 £11844 
Memphis div. tst g. 4s, 1951 +1033 








Tenn., lien 75 1897 -.. --. frozg 
Ind., bec. & Springf. ist 75, 

1906, tr.rec.ex. bds,stamped +35% 
Ind. Dec. & W'n tst g. 55,1935. *105 
Ind., Ill. & Iowa, rst g. 45,1939 $88 
Internat. & Great Northern— 

1st os, gold, r919_... we cae 

2d mtge 44,-55, 1909 - - 86 

3d mtge 4s, 1921 - 48 
lowa Cen, rst gold ss. 1038-.. 98 
K.C.,Pitts.& G.rst&col.5s,1923 814 
Kings Co. Eley. 1st g. 5s, 1925 *583%4 


Fulton Elev. rst 5s,1929.--. 45 
Lake Erie & Western 1st 5s-.. 
2d mtg. g. 5S, 1941.-.. .--. 
North’n Ohio tst g. 5s, 1945. *100l4 
Lake Shore & Mich.Southera— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899. ... 
Cons. coupon 1st 7s, 1900... 
Cons. registered 1st, 1900... 
Cons. coupons ad 7s, 1903 .. F120 
Cons. registered ad, 1903... 


High. 
r41lg 
141 


142 
114% 


115 
110 
103% 
113 


120 
132% 
106% 
102% 


131% 


130 
47% 


94% 


jo 


‘ 


13 
65% 


ne 
89% 
87% 
104% 
102 
ror 


112% 
73% 
93% 


141 
11134 
106 
110 
r14 
89 


60 
92% 


76% 


wri 
104 


121 
861% 
100 
825g 
A7% 
116 
r0oL 


109% 
1099% 


120 


14049 
141% 


14044 
114% 
12844 


115 
rio 


102% 
113 


120 
132% 
106% 
102% 


131 
13t 


44% 


94% 


7° 
75 


1% 
65 


117 


80% 

87% 
103 
102 
Iot 


1124 


73 
92% 


141 
Ii 
106 
110 
It4 

86 


74 
58% 


92% 


ay 
74% 


101g 
104 


121 
85 
47 


814 


45 
116 


10044 


109% 
109% 


120 


10,000 
10,000 














1,145,000 











28,000 


7sCOO 
64,000 
71,000 


1,000 


25,000 
5,060 
45,000 
2,000 
10,000 


2,000 


190,000 


349,000 


3,000 
10,000 
15,000 

1,000 
64,000 
12,000 


64,000 
89,000 


22,000 


55,000 


105,000 


5,000 
11,000 


5,000 
43,000 
11,000 
37,000 

132,000 

5,000 

3,c00 

4,000 


30,000 
29,000 


5,000 








Last —Weer ending Sept. 16~ | 


sale. 
GI S'SS; 3007 ascos=s eee aan = 103 
Net., Monr. & Tol. tst 75,1006 +124 
T-eh.V. N.Y.1st gtd g.4%S,1940 tor 
Lehigh&N.Y.1stgtdg.4s,1945. 90 
Leh.V.Ter.Ryrst gtd g.5s,1941 *112 
Terminal ss, registered ... {109% 
Long Island 1st mtg. 7s, 1898. f1044 
tst Con. g. 5S, 1931 *118 
Gen. mtge 4s, 1938... 904% 
N. Y. & Rock.B.1st g.55, 1927 ¢ 100 
N. Y., Brooklyn & Man. B. 
rst COM, @. $5, 19035 «=s2-5 f106% 





Ferry:4445 zo22° 502. 22. (Nox 
Lo., E.& St.L. con. 4s, tr. rec. *35 
Louisville & Nashville— 

Consolidated 7s, 1898....... 10434 

Collateral trust g. 5s, 1931.. {99% 

Cecilian branch 7s, 1907.... {102 

New O. & Mob, rst 6s, 1930. *1z0 

New O. & Mob. 2d 6s, 1930. *107 

General mortgage 6s, 1930. *1164% 


5 p. c. 50 year gid bonds, 1937 + 100 








E. H.&Nash.vist g. 6s, 1919. ¢115 
Ten-Forty g. 6s, 1924--.-... troo% 
St. Louis div. rst 6s, 1921.. F121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *107% 
So. & N. Ala. con. g.55,1936 9354 
Unified gold 4s, 1940...... - 85% 
Pensacola & At. 1st 6s, 1921 100 
Ky Central gold 4s, 1987... *87 
Nash.,Flor,& S.r1st g. 58,1937. *84 
L. & N. and Mob. & Mont. 
TSt 85.4565, XOAS ccen saan 106% 
Met. Elevated 1st 6s, 1908. 118g 
20 (6S; 5890. > -can casement 105% 
Man. Ry con, mtge 4s, 1990 96% 
Mexican Cen. con. g. 48, 1911. *66 
Mex. Inter. 1st g. 45, (942.--. +69 
Mex. Nat. 2dinc. g. 6s,B.,1917 {13 
Michigan Central— 
1st consolidated 7s,1902.... 116% 
Mortgage 4s.......... 106 
Registered - fio2 
6s, 1909... fx118 
55; 1930 - ces = #120 
BS, SEG. LOSE- sce sae cleat f1I5 
tst consolidated 5s, 1902.... *10744 


Minneap. & St. L. 1st 7s, 1927 143 








TSt CORE. 55; 19S4cesear sce 106 
Towa ext. st g. 7S, 1909. 4 123% 
Pac. ext. 1st g. 6S, 1921... *r1214 
Southwestern Extension. 129 
Mo., Kan. & East. 1st 58, 1942 99% 


Missouri, Kansas & Texas— 
1st mortgage 4S, 1990.--.-. 87 






2d mortgage 4S, 1990... - 65% 
Ist ext. g. 5S, 1944 --. - 93% 
K. C. & Pac. 1st 48, 1990... +68 


Dal. & Waco 1st 5s, 1940... 83 





M.,K. & T.of Tex. 1st 58,1942 82% 
Mo. Pacific 1st con. g. 65,1920. 98 
30,95, 1906.2 acenncanacecou - *108% 
rst collateral g.s5s,1920 .... 72% 
Pac. of Mo. 1St ex. g.48,1938. *1o1 
Pac. of Mo. 2dex. g.55,1938. 105 
St.L.&1.M.rstex.g.4445,1947 *106% 


St.L.&1.M.Ark.Br.1st7s,1895 *107 















Gen. con. ry & |. g.55,1931- 90% 
Lop. etd. stpdie-2soe-be es *87 
Mobile & O. new 6s, 1927. 1204 
1st extension 65, 1927 .-.-.. *114 

Gen. mtge 4s, 1938--...--.. 734 
St. L. & Cairo gtd g. 45,1931 +85 
Nash.,Chatt.& St. L. rst75,1913 130 
Qd'6S) topt aceveeeaoemeease frocts 
1st con. g. 5S, 1928... 103, 
New York Centrai— 
N.Y. C. & H. 1st c. 75,1903 118 
NX. C. & Horst re, r90g.-. 128 
Debentures, 5S, 1904....... 110 
Debentures, 5s, reg.,3904-. 109 
Debenture, 4s... - *1035% 
Debenture, 4s, reg.....-.-. *1037% 
Deb. ctir. ext. g. 4S, 1905... *104 
Deb. ctfr. ext. g. 45, reg-... *104% 
Harlem rst mtge7s, c.,1900 111% 
Harlem ist mtge.7s,reg.1900 11034 
West Shore gtd coupon 4s.. 108% 
West Shore gtd 4s, reg..... 10748 
Beech Crk. ist gtd. g.45,1936 108 


Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R. gtd 1st 45,1986 f 103 
R,W.& O.cons.1st €x.58,1922 121 
U.&BlackR. gtd. g. 4s, 1922 t10744 
New York & lor. ist g.58, 1927 t12144 
N. Y. & N. E. 1st 6s, t905..-. F114 


¥S.9S, 190... eens ws war naeut tas: 
N.Y.,C,.& St. L., sst g. 48,3937- 1065 
ISt 4S, 1937, reg..-.- Es f10246 


N.Y. Elevated 1st 7s, 1906.... +1084 
N. Y.,N. H. & H. Deb. Cer... r4o¥g 
Small bouds:.2 ssesvema aon 140 

N. Y., Sus. & Wn— 
202. 4356S, 1947. <ceeess--e5 85 
Termina! 1st 55, 1948. 
ist refunding 5s, 19}7.---.. 
General mort. g. 55, t940... 89 









Mid. of N. J. rst 65,1910... 128 

Wilk. & E. 1st gtd g.55, 1942 *95 
N.Y., Ont. & W’n— 

Con, 1st g. 5S, 1935-.--- 1094 


Retunding 1st g. 45, 1992... 98 
Norfolk &West. gen. 65, 1931-- $1234 


Ist con. g. 4S, 1996 79% 
New kiver ist 6s, 1932 - t120 
Adjustment 55 tr. ctfs . +78 
Equipment g. 58, 1908 ..... 82 
100 yr.mitge g.55 tr.ctfs.,1990 67 
Nos, above 10,00u......-.-.. [64 
Clinch, Val, 1st g. 558, 1957-- +55 
Tr. Co. ctis., M. & W. div 167 


Col.Con.& f.rstgtd g.55,1922 L101 


SciotoV.& N.E.guar. 45,198, 844% 
No. Pac. gen. 1. g.istcoup.6s. 12244 
Gen. |. g. ist reg. 0S, t921.. 122 

Prior lien 45, 1997. oan 924 





Prior lien reg........ 788 





General lien 3s, 2,047. 60'% 
St. Paul & No. Pac. 6s. 1923. 127 
Nor. Pac.Ter. Co. ist g. 6s, 1933 107% 

Unio & Miss. con. s. f. 78, 1895. *102 


Consolidated 75s, 1898..... - *102 
2d consolidated 7s, 1911... +120 
ist Springfield Div. 7s, 1905 * 104 
Est Pen. 95, \TO32.c owe ann cue 179 
Ohio River R.R.ist g.55, 1936. } 19244 
Gene. 58> 2997s csaeesseee +85 
Ohio Southern gen. g. 4S, 1921 *x4 
Tht 105; LOSES oe gaan ce seas *B6 
Omana & St.L.R’y Ist 45, 1937- +50 
Omaha& St.L.rst Trust Rec 59 


Oregon Imp. Co, 1st 65, 1910.. #10744 
Eng. Trust ctfs. of Dep ... 102 
Con. mtge g. 58, 1939 ----- - *32% 


Tr.Co.reor. ctfs, 2d inst.pd. 40% 


Oregon R'y. & Nav. 1st 0s,1909 112 
Con. g. 4S, 1946.-.......-.. 91% 
Oregon Short Line non cum, 
inc..§5,/A°%5. ss. res 59% 
Ore.Sh.L'elnc.wheniss.,“B” 414 
Ore. Shor: Line rst 6s,1922. 116% 
Ore. Short Line con. 5s.... 92% 
Oregon & Cal.rst gtd g.58,1927 +724 
Fennsyivania Kallroaa Co— 
Pa. Co, gtd. 4445 Ist c., 1921 113 


Pa. Co. gtd. 44s 1st r., 192) *112 
P., Ft. W. & C. rst 75, 1912.. $137 
P., Ft. W. & C, 2d 7s, r912.. 1403 
P.. Ft. W. & C. 3d 7s, 1912.. $120 
Clev. & P. Con. s. f. 75,1900. f1r4r 
‘Chic., St. L. & Pitts. rst con, 

J 5G) 1932 -eewvenscesves [513 


High. Low Amt. sola. 


103 

x0z 
go 
90% 


104% 


94 
85% 
100 


106% 

11384 

106 
97 


116% 


106 


120 
106 


roo 


87% 
65% 


83 
98 
7% 


105 


90% 
120% 

7446 
130 


103 


1184 
118 
110 
109 
1114 
IIL 
108% 
107 
108 


12r 


1065% 
140% 
140% 


1024 


40% 
112 


91% 


60 

44 
117% 

9298 


113 


140% 


1027, 


OL 
go 
90% 


10444 
93% 
85 

100 


106% 
118% 
105% 

96% 


1164 
106 
120 
106 


99}2 


62% 
8214 
81% 
97% 


72% 
101 


89% 


12044 


73 


130 
102% 
us 
118 
110 
109 
111% 
110% 
108% 
107% 
108 
120% 
105% 
140% 
138 
84 
107 
8514 
I21 


10944 
97% 
79% 


84% 
1224 


122 
g2 


5934 
127 
to7 

59 


ro1r4y 


38 
112 


91% 


58% 
4% 
1164 

92 


112% 
140% 


34,000 
7,v0G 
1,000 


5,000 


12,000 
20,000 
84,000 
17,000 


4,000 
4,000 
11,000 
72,000 


. 
4,000 
10,000 


5,000 
15,000 


5,000 


186,000 
1,214,000 
6,000 
39,000 
30,000 
19,000 
17,000 
74,000 
1,000 
20,500 
5,000 


29,000 


5,000 

5,000 
17,000 
27,000 


1,000 
11,000 
17,000 

1,000 
25,000 

3,000 
59,000 

8,00c 

2,400 


10,0c0 
5,c00 
206,000 
1,000 


24,000 
14,000 
127,000 
32,000 
26,000 
15,000 
339,500 
$59,c00 
23,000 
33,000 





200,000 
5,000 
48,000 


82,000 
10,000 
36,000 
643,000 


6,000 
7,000 


Last 
sale, 
P., C. & St. L. rst 7s, race. . fry 
Pitts., C. & St. L. rst 7s, reg. frogl4 
P.R_R.Co. 1st r. €. g. 4S, 1923 $108 
C.C.& St.1..2.446S8.A,tcac TIT 
Cc 






Pp 
P..C.C.& St. -4468.B. 1047 *111 4% 
P.,C.C.&St.1..¢.4448.C, 1942. ¢ 105 
P..C.C.& St.L. g. 4s, D,1945- *101146 
St 1..V & T. 1. gtd 7s, 1807 froz 
United N, |. R.R. & Can. Co. 

Zen. 45, 1944 .--.- exis eee 411344 

Peoria, D. & k. 1st g. 6S, 1920. * 1014 
TrustCo.ctfs.for2dg.5s,1926. +2444 
ad Tr. Cp. 1attssa aes wens > 7 






Evansv. div. 1st g. 65, 1920. 10L 
Peoria& PekinUn. 1stg.6s,t921 #1124 
ad ©. 4468, 1921. ~.nc0-cases 80 
Pitts., She.& L.i.1st g.5s,194. 10744 
Pittsburgh & Connellsville 4s. *104% 

Pittsb. & West. rst gold 4s,1917. 77 
G. Ss, 189r—104 0: . <<. --- noe +3344 
Reading Co. gen. 48, 1997 --. 864% 
Rio Gr. South. ist g. 3-45,1940 63% 
Rio Grande West'n 1st 45,1939 96-8134 
S.A.& A.P. ist gold gtd 4s,1943 614% 
St. J. & G. 1. rst 2-3 4s, 1947 - 69 
St. Louis, Alton & T, H. rst 
and term. @.'5S...<s-+<<= *105%% 
Chicago, St. Louis & Pad. . 
1st gtd g. 5S, i917-..-.. - tr06 
St.L.&S.F. 2d 6s, class A,rg00. F105 
2d 6s, class B, 1906......-... Fists 
2d\6s, class'C! _....., oe *FT5 
General! mortgage 5s..-.... 100% 
General mortgage 6s,1931.. 115% 
1st trust g. 5S, 1987.-...... *90 
(Gs, AS; 5994. coc a anes eens 711% 
Ft. Smith & Van B. Bdg rst 
g. 65, t9T0 








St. L., K. & S. rst g. 6s, 1916 $35 
St.L.Swn.1stg.4sbdctist98) 75 







ad g. 4s bdcfts 1989.-...... 304 
St. P., M. & M'toba rst 7s, 1900 f 107 
2d 6s, 1909..... = 122% 
Dak. Ex. 6s, 1910... - *122% 
1st con. g. 65, 1933 - 12614 
Reduced to 4%s..-- 105% 
Reduced to 4s, reg - 71064 
Montana Ex. 4s, gold, 1937. *95 
xt; 145, eos Sow cease ges 489% 
Montana Cent. gtd 5s, 1927. 107 


Mont. C. rst 6s int. gd, 1937 *11944 
Registered <.2 sc. <c(ce mectaes 115 
Minneap.Union rst g.6s,1922 126 
Willmar & Sioux Falls est g. 


RT Sew hee rie ets e 





*1074% 


E, Minn, rst div.1st g.5s,1908 107 
St. Paul & Duluth 2d 5s, 1927. 105 
Sav., Flor. & West. 1st g. 5s, 

5094 conc ay lies ---- *106% 
Seat, L. S. & E. Tr. Co. ctfs 

1st gtd g. 6s, asst paid. ... *4o0 
S. Carolina & Ga. tstg.58,1919 95% 
So. Pac. or Cal. 1st g.6s,1905-12 10844 

S.Pac. of Cal. 1stcon.5s, 1937 *9244 

S.Pac. of N. Mex, 1st 6s, 1911 107 

Southern Pac. of Arizona 1st 100 

Aus, & Nthw’nistg.5s,1941 844 
So. R’y tst con. g. 55, 1994--- 944% 

Alab. Cent. R. 1st 65,1918 = F109 

Col.&Gr'nvillerstg.5-6s,1916 *115 4g 


E.Tenn.reorg.In.g.4-55,1938 oF 


E. Tenn., Va. & Ga. Div. 5s. 116 
E.T.,Va.&Ga.con.1stg.55,'56 110 
E.Tenn.,Va.& Ga.ist 75,1900 1084 
Knoxvilled&Ohiorstg.6s, 1925 *113 
R. & Dany. con, g. 65, 1915. *12244 
R. & Danv. deb. 5s, stamped t100 
Ga. Pac. Ry 1st g. 5-6s, 1922 *11734 
Va. Midland gen. 5s, 1936-. 103% 
Va.Mid,gen.5s,gtdstpd,1936 103 
West'’nN.C.1stcon.g.6s,1914 f 11334 
Wash.,Ohio & Wn istcy gtd 

AS, 1924 enewcs. aap aaceas *84 


Terminal Ass’n of St. L. rst con 
g- 5S, 1894-1944.-- 
Ist g. 434, 1939- ----------- 

Tex. & N.O.Con, Mtge 58,1943 97 

Texas & Pacific— 








East. Div, }istiGs0 sees sceee 1054 
ISt gold 55S, 2000... - 95% 
2d gold inc. 5s, 2000 -.-... - 31% 
Toledo & O, Cent. 1st §s, 1935 104% 
Kanawha & Mich, 4s, 1990.. 80 
West. (DivisSuscscetscttrees 104 
T., St. L. & K.C. Ist g. 6s,1916 +70 


TolyStolre ReiC theese 






















Tol.,Peoria&W’n.rst4s,1917-. 71% 

Ulster & Del.sst con. g.58,1928 100% 

Union Pacific—ist 6s, 1896 ... *rory 
Tr. ctfs. ex. mat’d coup.... 1164 
ESt/68,: 189755 sccsc ans: «= wore 
Tr. ctts ex, mat'’d coup 114% 
ESti6S, 2898. coc n uke ee, onal SEUSS 
Tr. ctfs ex. mat’d coup...-. 116% 
r5t, 65) :2899...6.0-2c- ess one Oe 
Tr. Co. ctfs ex. mat’'d coup.. 116% 
Ext. Sinking fund 8s, Eng. 

EXACO CUS cs wass ace Pee ets) 
Col. trust 6s, 1908..- +99 
Col. trust 6s, gold nts . 103 
Col. tr: g- 55,1907). -..t2e eas 
Coli tr. 4568), tr. ctis. < j2see= *51 
Col, tr. 6s, g. notes, 5 per ct. 

priucipal paid .........- 10044 
Kan. Pac, ist 6s, 1896, tr. ex. 

COUP 5. 2a) & | aceon 113% 
Kan. Pac. 6s, Den. Div. asst. *119 34 
Kan.Pac. Den.Diy.ast ex.mt. 118 
Kan. Pac. 68,1895.Tr.ex.mat. 112% 
K. Pac. tst con. 6s, Tr. certfs. 102% 
Atch., Col. & Pac. 1st6s,190- *36%4 
Atchison-Jewell Co. 6s, 1905 #30 
Den.& Gulf tstcon.g.ss,1902 50 
UtahSo.Tr.Co. Trust Co.g.m 7814 

Wabash— 
Wab. R.R. Co. 1st 5s, 1939 - 106% 
Wab. R.R. Co. 2d 55, 1939-- 79% 
Deb. Ser. B, 1939 .----: Sears. 35S 
Detroit & Chicago ext 98% 
W’'n N.Y. & Pa. 1st 55, 1937-- 100% 
Gen. g. 2-3-45, 1943 ------. 4834 
Income 5S, 1943 -.---.--.-. *14 
Wheel.x L.krie tstg.5s,1926 91% 
Wiscon. Cen. rst trust 5s, 1937 38% 
Eng: ‘TriGoe..ctisc 2 ence 38% 
INCOMES Pps vectcsniowasseece *64% 


MISCELLANEOUS BONDS. 


Am. Cot. Oil deb. g. 8s, r900. ito 
Am. Spirit Mfg Co.istg.6s,1915 86 
American Tobacco scrip ... 85 
B’way & 7th Av.istc.g.9S,1943 
B'klyn Rap Tran. g.58.-.-.. 96 
B'klynv.G.Co, rstcon.g.5s,1945 
B’klynW.&W.Co.1stg.55,1945- 
Chic.G.1..&C.ist gtd g.55,1937 1041 
Col. & Ninth Av. ist gtd g. 5s, 





NGOS Swiewie weetcame’ ) wile ae oe 118 
Commercial Cable 4s, 2397. *10634 
Con.GasCo,ofChic. tstg.5s,1936 oz 
Det. Gas Co. tstcon.g.55,1918 92% 
Ed.Elec.11.N.Y..st c.g. s,rgto 11234 
Gen. tlec. Co. deb. g 55,1922. 100% 
Laclede Gas rst 5s, 191g-..-.. 1034 
Not.StarchM gCo.1st g.6s.1920 108 
Staud. Rope x I. 1st g.os,1946 70% 

Fncome') 25, gés> oe eeetoe 18 
Tenn. Coal, Birm. di 

*“GSs 3087.) Woe 90% 
Third Avenue Ist g. 58, 1937. 122 
West Chic. Street Ky. cons.5s 1024 
Western Gas -ompany 5s 103 
Western Union col, tr. 5s, 1938 109 


—Week enainy Sept. 16— 


High. 
rt 


-- 
14 
101 


107% 
77% 
86% 
81% 


61% 
69 


ror 
115% 


72 


75 
30% 


126% 
105% 


107 


126 


107 
105 


95% 


109 


107 
100 
84% 
94% 
gr 
116 
r10 
108% 
104l6 
103 


120 


103 


100% 


113% 
118 

1124 
10246 


50% 


107% 
89 
32 
98% 

107 
49 
9% 
38% 

, 39 


110 
86 
86 
96 
113% 
10244 
104% 


118 
roz 
93% 
112% 
1co 
1034 
108 
79% 
19 


gt 
122 
10244 

193 
309 





Low. Amt. sola, 


E cece 
= ence 
= <tad 

IIe 5,000 
== asne 
is Sac 
=a one 





14 7,000 
100 10,000 
106% 3,000 

76 % 25,000 

85% 455,000 

8r 219,000 

6r 101,000 

67 50,000 




















100% 75,000 
115% 8,000 
71% 853,000 
75 6,000 
30% 10,000 
126% 15,000 
105% 78,000 
“= 
107 2,000 7 ‘ 
126 5,000 
107 3,000 
105 13,000 
95 41,0000 
108% 2,000 "2 
2 =. F 
107 20,000 - | 
99%, 25,000 
8444 £0,000 
94% 130,000 Py 
or 
116 
110 
1084 
10334 
103 
I I I 4 
96% 
105% 
954 
30% 
10444 
78% 
104 
85 
71% 
roo 4 
riz 
102% 
114% 
101% 
114 
114% 
133 151,0c0 
103 8,000 ‘ 
ro0lg 13,000 
110 67,000 
114% 100,000 
112 35,000 
94 698,000 
a aa 
48% 962,000 © 
RS cone 
10634 40,000 © 
79 175,000 
31% 50,0c0 
983% 5,000 
106% 9,000 
484g 33,000 
oth 3,600 
38% 5,000 
38 31,000, 
110 4,000 
85 32,000 
83 152,000 
90 754,000 
113 8,000 
ror 31,000 
104% 26,000 
11743 26,000 
102 2,000 
924 34,000 
112% 1,000 vd 
ro 2,000 
12% 47,000 
106 22,00 zz 
675% 76,0000 
16'4 138,000 





90% 


122 


10144 


103 
409 











BRADSTREET’S, SATURDAY, SEPTEMBER 18, 1897. 





THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTRERT’S.) 





Notwithstanding unseasonably warm weather 
and the appearance of yellow fever in several 
gulf states, checking locally the distribution of 
merchandise, business throughout the couniry 
has increased more than anticipated. The center 
of improvement is Chicago, which furnishes the 
most favorable trade report within five years. 
Advices from Kansas City, Omaha, St. Paul and 
St. Louis also reflect activity in demand among 
jobbers and wholesalers. There is a temporary 
stimulus to business at Savannah, owing to the 
withdrawal of competition from merchants at towns 
now cut off by the fever quarantine. Chattanooga, 
Memphis, Atlanta, Augusta, Galveston and even 
St. Louis anticipate a temporary falling off in 
business, owing to the interruption to traffic in the 
gulf states and adjoining territory. The practical 
settlement of the bituminous-coal strike, a further 
rising tide of demand for iron and steel products, 
the withdrawal from the market of some manufac- 
turers of woolen goods, activity generally among 
manufacturers of woolens, extraordinarily large 
bank clearings, and reports that mercantile col- 
lections have improved constitute the features ot 
the week. 

Bank clearings for six business days ending 
with September 16 (none estimated) aggregate 
$1,386,000,000 and form the largest week’s total 
since January, 1893, at the top of the boom which 
preceded the panic of four years ago, one of 
the largest like totals ever reported. The increase 
over last week is 25 per cent., and fully 52 per cent. 
over the total in the second week in September, 
1896. There is an increase of more than 27 per 
cent. compared with the like total in 1855, nearly 
53 per cent. contrasted with the corresponding 
figures in 1894, and 74 per cent. compared with the 
like total in the panic year 1893. Even when com- 
parison is made with similar aggregates for three 
years preceding 1893, when the volume of business, 
on the whole, was exceptionally large, this week’s 
total shows a gain of 25 per cent. over the total in 
1892, I5 per cent. over that in 1891, and 8 per cent. 
over the total for the second week of September in 
1890, a period marked by an exceptionally heavy 
business. 

There are 169 business failures reported through- 
out the United States this week, compared with 175 
last week, 315 in the week a year ago, 218 two 
years ago, a like number three years ago, and as 
compared with 346 in the second week of Septem- 
ber, 1893. 

Prices for thirty of the more important staples 
continue to show pronounced strength, only seven 
being lower than last week—wheat, wheat flour, 
Indian corn, lard and pork, tbe result of a natural 
reaction from preceding advances, lead and cot- 
ton, which. has begun to move more freely. 
Unchanged prices are reported for copper, coal, 
print cloths, leather, hides, oats, and for wool, 
which remains very strong, with an upward 
tendency. Higher prices are given for sugar, 
rice, coffee, butter, eggs, potatoes and canned 
goods among food products, for woolen goods 
for spring delivery, for some grades of men’s 
shoes, whisky, white and yellow pine lumber, 
iron and steel bars, southern and Bessemer pig 
iron and for steel billets. 

Net railroad earnings for July make a good 
showing. The gross receipts of eighty systems for 
that month aggregated $56,644.83, a gain over July 
a year ago of 7.6 per cent. Net earnings for the 
month amount to $17,750,654, an increase over a 
year ago of nearly 15 per cent., or almost double 
the gain shown in gross receipts. 

Stock speculation at New York continues active 
and bullish, with heavy public buying and manip- 
ulative assistance in various securities. London 


has bought low-priced stocks, but sells investments 


here. ‘The fact that money is growing firmer and 
that stocks are held so loosely at present by small 
speculators creates apprehension among conserv- 
ative people, and during the week the market 
reacted at times on this and on _ yellow-fever 
reports. Railroad earnings continue excellent, 
but the New York Central did not increase its 
dividend rate. The Vanderbilts, transcontinental 
and gas stocks have been particularly strong. 
Exchange is weak at 4.847% for demand sterling, and 
talk of gold imports is again heard. Silver has 
improved slightly on the offer of the Bank of 
England's governor to keep one-fifth of its reserve 
in silver. 

Wheat exports are very large and, with one ex- 
ception (that of the second week of September, 
1891), are the heaviest on record. * The total ship- 
ments this week (flour included as wheat) agere- 
gate 6,379,948 bushels against 5,461,566 bushels 
Jast week, 3,566,326 bushels last year, 2,538,085 
bushels in the corresponding week in 1895, 
3,537,283 bushels in 1894, 4,727,920 bushels in 1893, 
and 6,974,000 bushels (the heaviest on record) in 
the week of 1891. Corn exports are 1,000,000 bush- 
els smaller than last week, aggregating 3,901,000 
bushels, and compare with 2,394,000 bushels last 
year, 1,605,000 bushels in 1895, 145,000 bushels in 
1894, and 1,195,555 bushels in 1893. 

Toronto merchants report the largest distribu- 
tion of general merchandise within a week for 
ten years and free deliveries of grain, good prices 
for which continue to stimulate interior buying. 
Considerable activity marks the merchandise move- 
ment at Montreal also, and at Halifax there is a 
fairly good trade in general lines. Reports from 
Newfoundland are not encouraging, the Labrador 
fisheries being a failure. Bank clearings at 
Winnipeg, Hamilton, Toronto, Montreal, Halifax 
and St. John, N. B., amount to $26,852,000 this 
week, compared with $22,164,000 last week and 
with $20,706,000 in the week a year ago. There are 
36 business failures reported from the Canadian 
Dominion this week, against 39 last week and 41 
in each of the corresponding weeks in 1896 and 


in 1895. 








FINANCIAL. 


The Money Market. 


Last Saturday’s bank statement, showing a con- 
siderable outflow of money, has had the effect of 
hardening the New York loan market considera- 
bly. The supply is still fair and demands far 
from excessive, but lenders are much firmer in 
their ideas and the market generally seems con- 
vinced that higherrates must prevail. Call loans 
have advanced to 2@2% per cent. and time 
money is firmer at 24% @3 per cent. for short and 
3@4% per cent. for long arrangements. The buy- 
ing demand for commercial paper is decreasing, 
while a continued increase in the supply is noted, 
the quotation for doubles and best names being 
4 @5 per cent. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTRERT'S.] 
— Time loans—— ———New York exchange 





This week. Yearago This week. last weer. Yr avo 


boston .... 34%@ 4% 6%@9 t10@r5cD Par@scD 17@15cD 
Providence. 44%@ 5 7 @x10 Par Par Par 
Hartford... 44%@ 5 8 @t10 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...2.. @ @ 6 7 @8 Par Par Par 
*ittsburgh. 6 @ 7 6 @7 Par Par Par 
6uffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 40cD s5scD $1.30D 
St. Louis... 6 @7 7 @8 2scD 6ccD $1.25D 
Cincinnati. 5 @ 6 6 @8 25cD 40cD 50cD 
Kan. City.. 6 8 @uio 25cD 40cD $:.40D 
Neveland.6 @7 6 @7 75cr 75cP $1.00P 
| ouisville.. 7 7 Par Par socD 
‘dilwaukee.6 @7 7 55cD socD $r.coD 
Minneap .. 7 @ 8 8 75cD = =$1.00D $1.25D 
st. Paul.... 5 @7 7 @9 yscD = $1.00D $1.50D 
Denver....10 @12 10 @12 $1.50D ~$1.50D $1.50D 
ymaha.... 8 @ro 8 @t1o $1.00P $1.00P $1.00 
Des Moines 8 8 Par@$iP Par@$r1P Par@$1F 
Duluth .... 6 @ 8 8 @1o0 $1.50D $1.50D $2.25 « $2.50D 
st. Joseph. 7 @B 7 @8 $1.00P p1.00F dr.001 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N, Orleans. 6 @8 7 @S8 sccD Par Par 
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— Time loans. ——New York exchange-—- 





This week. Year ago. This week. Last week. Y'r ago. 


Memphis..5 @7 7 @8 $1.50P $1.50P $1.50P 
Nashville.. 6 6 @8 $2.50P $2.5oP $2.50P 
Galveston . 8 8 $1.25 @ $2.50P $1.25@2.50P Par 
Dallas..... 8 @to 8 @re$1.50@ $2 $1.50@H2v $1.50@F2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @s0 8 @1o Par Par socD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @ro $1.00P $1.00P $1.25P 
Mobile.... 8 8 50cP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @to $2@$2.50P $2@$2.50P $2.50P 
Richmond. 6 6 $1.00P $1.0oP $1.00P 
Portland... 8 @ro 8 @u1o0 Par $1.50D $2.00P 
Seattle ....10 @12 10 @12 $1.25P $1,25P $1.25P 
Tacoma...9 @u11 9 @11 zocD 20cD Par 
LosAngeles 7 @09 7 @9 Par Par 5cD 
Salt La. C’y 8 @10 8 @10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.26@1.50P1.25@1.50P1.25@1.50P 
Toronto...5 @7 5 @5% tocD 64%cD $t.00P 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.) 
Call loans. 























Cittes, The market. This week. Last week, Last year. 
BOStOM secs aelesae Firmer. 244G 3 2 @3 6%@ 7 
Providence .. .... Steady. 3 3 4 
Elartlord) occ andes Firmer, 3 3 6 @7 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Steady. 244@ 3 2144@ 3 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore .. -- Quiet. 4 @4% 4 @4% 4 @4% 
Buffalo ...... <<... Active, 6 @8 6 @8 6 @ 8 
Chicago. eave FID. 340 4% 3%@ 4 64@ 7 
St hous: possess set ACHVe. 6 @7 6 @7 7 @s8 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati........ Easy. 2@4 2 @4 7 @8 
Louisville ........ Active. 6 6 6 
Omaha oss sec eens Firm, 8 8 8 
Des Moines ...... Easier 3 8 8 
Kansas City ..-... Easy. 6 6 @8 8 @1o 
Minneapolis...... Firmer. 5 5 8 
Sioux Falls, S. D.. Close. Asc SAAD Baas 
Dultithiceccse woes Easy. 4 @5 4@5 6 @8 
St. Paulooc sls... Easy. 5 @7 5 @7 6 @7 
Detpitecet snore Easy. 6 6 7 
Indianapolis. ..... Easy. 6 @B 6 @8 6 @8 
Deaversecasucces Easier, 10 @iz2z Io @iz2 10 @12 
Cleveland Easy 6 @7 6 @7 6 @7 
St. Joseph Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Firmer. 5 @6 5 @6 7 @8 
Memphis........- Easy. 5 @7 5 @7 7 @8 
Dallas .... dacs, Actives 8 @ro 8 @to 8 @vo 
Savannah ........ Easier. 7 @B8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easy. 8 8 8 
Nashville... 2.4. Easy, 4 @6 4 @6 6 @s 
Mobile 22... <-2-<5 Tasy 8 8 8 
HOUStON eo se~ anus Tight 8 8 8 
Atlental  Jcas seve Easy. 8 8 8 
Richmond.!...... Easy. 6 @7 6 @7 6 @7 
AUSUStA sce enee wae Firmer. 7 @8 7 @8 7 @8 
Little Rock ...... Tight. 8 8 8 @10 
Portland 2c. 5s Stungeat. 8 8 8 
Senttles odeacancs Tight. 9 @ir 9 @tr 9 @it 
ACO des cminceiccs Close 10 10 to 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @t1o 8 @u1o 
Montreal Easy. 3% 3% 4% 
Toronto tee 34@ 4% 4 5 @5% 





The New York Banks, 

The bank statement issued by the Clearing House 
last Saturday displayed a further and in this case 
a heavy loss of reserve holdings, over $7,000,000 
of legal tenders having gone out apparently to the 
interior in connection with the crop movement. 
No less important was the gain of over $7,350,000 
in the item of loans, indicating not only -an in- 
creased demand for money for speculative purposes, 
but an actual angmentation of the demand upon 
the banks for commercial accommodation. As a 
result of the other changes the surplus reserve de- 
creased $7,445,000, the figures of the statement 
comparing as follows with those of the preceding 
week: 









Sept, 4'97. Seft. 11,'97- Changes. 
L.0aNS cccncdecccucce $59,291,200 576,643,800 Inc. $7,352,600 
Specie <4. su. + 92,423,400 92,153,7.0 Dec. 269,700 
Legal tenders....... 102,130,600 95,052,600 Tec. 7,078,000 
Jeposits ....--. ---- 641,759,400 642,149,960 Inc. 390,500 
Eirculationd...ca.0<< 13,954,700 14,241,000 Inc, 286,300 
Total reserve........ 194,554,000 187,206,300 Dec. 7,347,760 
Reserve required.... 160,439,850 160,537,175 Inc. 97,025 
Surplus reserve...... 34,114,150 26,068,825 Dec. 7,445,325 


At the corresponding period last year the surplus 
reserve was $80,767,825, against 26,685,250 in 1895. 








The Boston Banks, 
Sept. 11,'07. Sept. 4,'97- Changes. 
Loans ...-....------ $182,192,000 $1#2,115,000 Inc. $77,000 
Cir. ulation ~ 74510,000 7:724,000 Dec. 219,000 
Deposits... -nenucone 120,453,000 1£18,623,coo Inc. 1,830,000 
Duefromreserveagts 32,4524,00 31,002,coo Inc. 1,322.0c0 
Legal tenders..-.-.-.-. 7,056,000 7»*9€,000 Dec. 240,000 
Spee fs.-5 wea ee 10,4 3,000 10,602,000 Dec. 179,000 
Surplus reserve ..... 1,005,743 1,376,571 Dec. 370,828 





Foreign Exchange. 

The exchange market has weakened decidedly 
since the early part of the week. The supply of 
commercial bills has increased and inquiry is ona 
smaller scale, while a very important influence has 
been supplied in the shape of the hardening of 
money rates here, with a somewhat easier feeling in 





the London money market. Under these circum- 
stances demand sterling fell from 4.85% to 4.85@ 
4.85% on last Thursday. Indeed, earlier in the 
week there was a prevalent idea that gold imports 
might be arranged, but this expectation was de- 
feated by a slightly harder appearance of the mar- 
ket on Wednesday, followed by renewed weakness 
on Thursday, when the Bank of England failed to 
advance its discount rate. Posted quotations for 
long bills and demand were reduced %c. on Tues- 
day, to 4.83% @4.86. On Friday actual rates for 
demand declined to 4.84% and posted quotations 
were reduced to 4.83 @4.85%. 


POSTED RATEs OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING, 


Sept. 11. Sept. 13. Sept. 14. Sept. 35. Sept. 16. Sept. 17. 
4.84 4.84 4.83 4 4.834 4.8344 4.83 
@ @ @ @ {a ‘4 
4.8614 4.8616 4.86 4.86 4.86 4.85% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4-854 4.85% 4.85 4.85 4.85 4.847% 
@ @ @ @ @ @ 
4.85% 4.85% 4.3514 4.85% 4.85 16 4.85 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8334 4.83% 4.83146 4.82% 4.83 4.824% 
@ @ @ @ @ @ 
4.8354 4.8344 4.83% 4.83 4.83% 4.8214 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.85% ; commercial bills, 4 81@4.82; francs, 5.20% 
@5.20; reichsmarks, 94% @949/1¢. 

The Bank of England discount rate remains un- 
changed at 2 percent. The bank during the week 
gained £239,000 in specie and its percentage of 
reserve is 51.70 per cent., against 52 per cent. dur- 
ing the earlier part of the week. In the open Lon- 
don market discount is a shade easier at 2 per cent. 
and call money is 3@2 per cent. The Bank of 
France has advanced its price for American gold. 

[he tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending September Io, 1897: 











1897. 1806. 
Dry gd0ds$2< osc scnser een ater a - $1,053,226 $1,871,140 
jyeneral merchandise...... A er 4,416,542 6,169,067 
Totals for the week............. $5,469,768 $8,040,207 


Previously reported........-..-----. 353,173,099 321,693,536 





$358,643,458 








Since January 1 $329,733+743 


The exports (exclusive of specie) trom New York 
to foreign ports for the week ending September 14 
were $1,855,428 above those of last week. The 
following enables comparisons to be made with 
the corresponding period last year: 





1897. 1896. 
Ror the week2>_ so o-cecene~ssdeenae $7,859,418 $5,801,363 
Previously reported... 283,691,772 262,087,675 








Lotal$scoeteee ac eeceneaseeratcn $291,551.183 $267,885,034 

Imports and exports of the United States for the 
month and eight months ending August, 1896 and 
1897 (preliminary figures for 1897 corrected to Sep- 


tember 15, 1897), are as follows: 



























August. MERCHANDISE. 

Exports— 1896. 1897. 
DOMESHG sate tote atest $66,689,981 $79,497,820 
Horeign -. 5. ca> steals ans wccienae T,911,U25 1,332,573 

AL OCAIS 2 pepe siete ee 68,601,006 80,830,393 

Iniports—Free of duty .-..- o- 2 ,045,16 21,231,592 

Dutiables.. . 2.2 seoe aplesins em ehsiee 28,823,029 18,635,048 
pte cl Oe er AA ee saeco ae 49,468,140 39,876,640 
Excess of exports........--..-. 19,132,316 40,953,753 


Eight months ending August. 


Exports—Domestic 567,216,986 629,434,373 











Foreigit 2. $2 2..c.csccveescuecsens= 13,713,806 12,268,300 
OtAlS jose ane Soe eee ae een 58c 930,792 641,762,673 
(mports—Free of duty 214,263,961 28c¢,442,018 














































































Dutiablesc2-ssacs «es sen ec ara 256,968, «38 266,031,442 
OCHS: fe fotte ss ae eet oem ete 471,232,299 546,473,460 
Excess of exports......--.-.---- 109,698,493 95,229,213 
August. GOLD 
Coin and bullion—Exports.-......--. 1,970,104 1,983,588 
Imports. o secs < sons coe ce eee seme 4,057,101 43749175 
Excess of imports 2,086,997 2,390,587 
In ore—Exports...-.-. 2,440 <a 
Imports ......--.-22 + 2222-22-20 232,437 344,125 
Excess of imports...... .....-- 229,997 344,125 
Eight months ending August. 
Coin and bullion—Exports.-......-... 56,813,796 32,446,711 
Imports. .....----------- ata cece 30,720,726 8,783,329 
Excess of exports - 26,084,070 22,663,391 
In ore—Exports.... 81,696 95,948 
Imports ois as ewee ess eaeess~-->= 1,372,411 3,102,055 
Excess of imports .-..-..-.0-0- 1,090,715 3,006,117 
August. SILVER. 
Coin and bullion—Exports.......-.. 5,275,947 593139277 
(miports. .< 25.2 cnn acesnesncusees 929,422 1,491,752 
Excess of exports 4,349,525 3,821,525 
In ore—Exports....... 25,387 ae 
Imports . 22s. ccc cece ceccesees 1,350,066 1,563,457 
Excess of imports .........-..+- 1,324,579 1,563,457 
Eight months endi-g August. 
Coin and bullion—Exports. .. 40,940,931 37,943,150 
Imports. .-....----+---.--------+- 7»712,959 6,924,653 
Fxcess of exports 33,227,972 30,088,408 
In ore ~Exports.---.-- $95,962 259,330 
EMVOrMS 4 fans ecen~<onkeansaeeese 12,00 3,963 13,871,980 
Excess of imports......----.--. 11,608,001 13,612,650 


Silver. 

As a result of the proposition made by the gov- 
ernor of the Bank ot England in regard to the 
possibility of that institution’s keeping one-fifth of 

its reserve in silver, as allowed by the bank charter 
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of 1844, the silver market had a slight advance this 
week, the London price going from 25%4d. to 264d. 
It may be noted, however, that the propositions 
were purely tentative and would seem unlikely to 
lead to anything definite, while Mr. Smith, the gov- 
ernor of the Bank of England, expressly disclaimed 
that the bank had purchased any silver. 


SILVER PRICES. 


Sept.r1. Sept. 13. Sept.14. Sept.15. Sept. 16, Sept. 17. 
London 254d. 264d. 264d. 26d. 254d. 264d, 
New York. 554%c. 56\c. 56c. 554. 5534c. 57¢- 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK END&D SEPT. 16, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘“ BRADSTREET’S. 


Compared with 


Week ending weekin 1896. Week ending 


















































































































































Clearing houses. Sept. 16,97. Inc. p.c. Dec. p.c. Sept. 9,'97 
New York........ $871,565,210 70-7 - $670,090,623 
Boston ... 113,082,790 46.9 4 88,184,157 
Chicago .. 97,118,920 23.2 i 2,244,141 
Philadelphia 68,846,601 24.9 = 56,410,086 
St. Louis. ... 30,703,100 40.1 5 26,599,679 
Pittsburgh 15,783,784 28.3 = 13,917,224 
Baltimore .. 18,451,687 34-3 = 18,584,132 
San Francisco 22,434,200 45-4 = 13,205,094 
Cincinnati .. 12,424,200 25-7 10,752,900 
Kansas City. 11,741,470 20.2 ---- 10,005,336 
New Orleans 6,187,966 Siam 24-9 5,207,803 
Minneapolis 9,532,402 32-7 ---- 7»910,395 
Detroit... . 6,052,175 17-2 - 5,624,908 
Cleveland. 77305,04E 31-7 - 5»468,709 
Louisville. . 6,397,628 28.3 = 5,346,023 
Providence. 4:942,500 22.5 - 37952,800 
Milwaukee 5+322,687 14-1 - 4,338,172 
St. Paul... 6,242,296 2-9 - 35319,855 
Buffalo - 4,514,746 6.8 : 4,635,361 
Omaha ..... - 595529775 72-9 - 4,923,426 
Indianapolis ..... 5,088,745 39-1 - 5,144,241 
Columbus, Ohio .. 39730400 13-0 « 2,875,700 
Savannah....-... 353155773 ao ae -5 2,104,123 
Denver... 2,501,120 23-1 = 2,129,717 
Hartford.- 2,296,841 5-5 5 2,170,706 
Richmond .. 2,187,594 10.1 ae 2,345,176 
Memphis ... 1,217,754 oe 31-9 1,346,473 
Washington 1,670,199 ——s - 1,579,987 
"Poledo. 2 2.-- 1,853,452 56-7 - 1,518,416 
Péoria .-.< 1,723,150 16.2 2 1,657,4¢8 
Rochester .. 1,603,404 16.7 5 1,276,865 
New Haven - 1,536,596 I4-1 = 1,422,154 
Worcester 1,543,485 6.2 aaa 1,201,897 
Atlanta 1,393,706 Se25 4-9 1,114,069 
Salt Lake City ... 1,666, 3Cr 58.0 a 1,215,905 
Springfield, Mass. 1,436,642 20.1 4 1,342,176 
Fort Worth -..... 1,612,062 38-7 2 1,002,271 
Portland, Me. 1,706,882 32.8 = 1,350,406 
Portland, Ore .... 2,363,000 137.0 : 1,954,540 
St. Joseph -.- 1,419,086 31-7 ae 1,711,325 
Los Angeies..... 1,617,410 84.1 States 1,200,877 
Norfolk..... 787,121 aes 17-2 665,458 
Svracuse.... 980,267 9-9 <a] 771,604 
Des Moines. 755,900 eee 6.4 939,706 
Nashville ....... 972,04 27-7 Saas 1,078,097 
Wilmington, Del. 796,085 Sr <3 577,965 
Fall Rivers. lc-~ 1,184,676 66.0 = 808,821 
Scranton... $72,613 16.4 S25 730,528 
Grand Rapids--... 876,220 20.3 Bros 663,160 
Augusta .... - I,£02,20T eae 10.5 748,673 
Lowell ..... 702,758 32.6 Ace 556,257 
Dayton, Ohio_... 699,109 25.0 = 534,537 
Seattle ... fa 841,'730 4-8 o 748,623 
Tacoma .. = 726,976 49-3 Sees 539,832 
Spokane ~ <t 647,772 57-8 5 907,238 
Davenport .. Ss 589,217 3-8 es 748,392 
Sioux City..-.-.. 843,19r 41.2 = 630,731 
New Bedtord-.-... 502,147 302 Soee 34° 225 
Knoxville, Tenn... 382,744 ae £5 508,498 
Topeka .... 507,770 21.8 ae, 482,706 
Birmingham 421,865 29.9 = 355,146 
Wichita .-... 271,519 5.8 5 299,9 6 
Binghamton 350,600 31-5 = 359,400 
Lincoln 373222 95-2 2 359,798 
Lexington, Ky ... 358.640 15.8 esos 353-984 
Tacksonville ..... 201,569 Seer, 6.5 158,493 
Kalamazoo . 283,948 9-2 5 253,904 
Akron. -s-- 253,200 Satie is 226,000 
Bay City.... 228,399 9.0 = 208,249 
Chattanooga - 272,097 12.4 His 234,018 
Rockford, Ul. 194,545 ee 2.0 172,998 
Canton, Ohio..... 199,6c0 27-5 asus 144, 00 
Springfield, Ohio. 174,404 30.8 e 230,595 
Fargo, N. D..-... 105,961 ate -6 8g,508 
Sioux Falls, S.D.. 57.873 TL27 ons 52,707 
Hastings, Neb.... 89,460 30.9 ., 11,462 
Fremont, Neb..-. 110,230 100.0 4 99,857 
Youngst’n, Ohio§- 253,584 ‘oe0 nee 213,650 
Galvestonf ...... 6,214,990 oe 8.6 5,€82,300 
Houstonf. 8,939,829 15.0 Sine 6,653,944 
Wacof .--.--.--. 1:537:594 ---- 24.2 1,335,341 

Totals, U.S...  1,386,354,242 52. 1,105,682,921 


2 
Tot., outside N.Y. 514,788,032 28. 435,592,298 


DOMINION OF CANADA, 














Montreal . 14,194,252 33-0 11,966,156 
Toronto .. 2,488,778 34.1 28 6,494,4¢2 
Winnipeg. 1,450,536 27.5 ate oe 1,425,275 
Halifax... 1,375,841 14-1 Bre T,O81,t4L 
Hamilton -...-... 743,383 = eon 1.0 599,800 
St. John, N. B.§. 599,364 soon Sasa 597:677 

Lotals <..<ese $26,852,154 29-4 aes $22,164,451 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 








THE STOCK MARKETS. 


The New York Stock Market. 


This week has seen another wide, active and, in 
ihe main, an exceedingly bullish speculation. 
Further records have been made throughout the 
list, some of them of a very remarkable character, 
and the attention of the market has passed with 
rapidity from one to another part of the list. Public 
buying on a large scale has been a feature, and 
there was also considerable purchasing for London 
account, though foreign operations here continue 
to be divided, and the probable result is that 
Europe sold more stocks than it bought. There 
was marked irregularity in the movement of prices, 
and a number of diverse influences, some of them 
of an unfavorable nature, made themselves appar- 
ent. The railroad earnings reported continue to 
bear out the most favorable view that can be taken 
of the traffic situation and to support the belief 
that several prominent companies will increase 





their dividends, or that roads which have not here- 
tofore been among the dividend payers will be 
placed in that category. On the other hand, the 
New York Central directors failed on Wednes- 
day last to increase the quarterly dividend of 
that company, declaring merely the customary 
I per cent., and though it is alleged that 
the Missouri, Kansas & Texas road could pay a 
dividend upon its preferred shares, it is also stated 
that it is not intended to do so at this juncture. 
The outbreak of yellow fever at the south had, 
of course, an unfavorable influence upon several 
southern properties, particularly Louisville & 
Nashville shares; but the chief unsettling factor of 
the week is the hardening of money rates, coming 
as it does when stocks are so widely distributed in 
the hands of the public, and when so many are 
being carried by people who are poorly provided 
with capital or who have “‘ pyratnided”’ their opera- 
tions. This last consideration would, indeed, seem 
to have made ilself felt to some degree toward the 
close of the week, and it would appear that some of 
the leaders are inclined to take a conservative view 
of the situation and, so far as possible, to prevent 
the market running to a dangerous extreme. 

The Vanderbilts have been leading features, 
New York Central selling up to 11534, though the 
directors did not increase the dividend rate, while 
Northwestern touched 132% and Omaha sold at 
89%, the highest price yet. Big Four and Chesa- 
peake & Ohio were very strong, and one of the 
features was active trading in Pennsylvania Rail- 
road shares, which have been annexed to the 
“unlisted’’ department .of the Stock Exchange. 
In the grangers Rhode Island sold at 96, and it 
is pretty well ascertained that the dividend rate 
will be increased next week from ¥% to I per cent. 
St. Paul sold up to ro2z, and some of the minor 
grangers, notably Chicago Great Western, which 
rose to I9, were active and strong. Atchison pre- 
ferred rose to 35%, Missouri Pacific to 39, and 
Missouri, Kansas & Texas preferred to 42, there 
being dividend rumors in connection with the lat- 
ter. The anthracite-coal stocks were heavy, on the 
strike and riots in that region, and the settlement 
of the bituminous miners’ strike had little effect 
on that group. Louisville was depressed by 
the yellow-fever outbreak, but became stronger 
on the report that the payment of dividends 


will begin next January. Northern Pacific 
preferred made a new record, selling up to 
57, and a dividend is said to be in  pros- 


pect there. Union Pacific assessment paid was 
active, both here and in London, rising to 245%, 
and Union Pacific, Denver & Gulf was a feature 
in view of the assurance that the reorganization will 
be a success, the trustees of the Union Pacific col- 
lateral trust notes having made a sale of a large 
block of Denver & Gulf securities to a syndicate 
which will rehabilitate the property. The demon- 
stration in Consolidated Gas stock is referred to 
elsewhere in this issue, and its rise from 216 to 
241% on the talk of a union of all New York gas 
interests was a leading incident. 


Comparative Transactions at New 
York Exchanges, e 


STOCK EXCHANGE, 


Jan. to 
This week. Lost week. date. Year ago. 
Stocks, shares, 3,301,861 2,792,320 47,227,094 43,921,950 
Ponds, R. R.. $19,121,750 $16,648,300 $278,822,354 $253,711,050 
Bonds. state... $5,000 $16,800 $1,330,070 $1,949,500 
Bonds, gov... $73,000 $64,400 $8,349,050 $21,983,500 
CONSOLIDATED EXCHANGE, 
Stocks,mng.. 25,095 20,670 888,290 1,131,805 
Stocks, R, R. 464,030 448,094 11,112,474 10,3 (8,377 
Bonds, R.R.. $423,000 $443,000 $6,632,630 $3,290,070 
COTTON EXCHANGE—BALES, 

Cotton, op... 573»700 366,900 19,563,471 30,158,350 
Cotton, spot... 2,063 17,634 383,146 184,599 
PRODUCE EXCHANGE—BUSHELS. 

Wheat, op... 19,020,000 16,605,000 981,795,000 632,577,600 
Wheat,cash.. 1,425,000 2,250,000 25,219,0Cc0 12,775, 28 
Corn, op..... 1,805,0v0 1,790,000 42,576,5c0 46,563,000 
Corn, cash... 714,000 432,000 21,085,000 10,512,800 
Oats, op-.-=, 45,000 5,000 4,717,000 7,196,000 
Oats, cash... 1,077,000 I,310,000 17,343,000 19,446,000 
Flour, cash.. 65,160 51,200 2,050,100 2,827,570 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 65,750 77+259 2,686,725 24744,950 





General Mention. 


The stockholders’ committee of the Wheeling & 
Lake Erie Railway Company, composed of Messrs. 
Dick Brothers & Co., Bell & Co., Clark, Ward & 
Co., Webb & Prall and Thompson & Mairs, have 
issued a call for an immediate deposit of stock 
in the Central Trust Company. Stock deposited 
under the call of this committee will be recognized 
in any plan of reorganization which may be issued 
or approved by the Mercantile Trust Company 
committee, of which General Fitzgerald is chairman. 
Stock must be deposited on or before September 28. 











Boston Stock Market. 

The stock market shows continued. activity, 
with higher prices. Bell Telephone continues to 
advance, the gain for the week being 8 points. 
Chicago, Burlington & Quincy closes active, % 
higher, and New York, New Haven & Hartford 
Railroad 7% points up. Mining stocks have 
shown great activity and close higher. Calumet 
& Hecla advanced to points during the week, with 
Boston & Montana 2 and Butte & Boston % up. 
Sugar stock shows 2% loss for the week, with Bay 
State Gas % lower. More interest in United 
States Leather stock. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending————_—_. 
Sept. 10, Sept.g, Sept.16, Sept. 9, 













1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 16 16 4,620 8,499 
Chicago, Burlington & Quincy 100% 99% 48,676 36,137 
Mexican Central. wo 7 6% 5,115 570 
New York, New Haven& H.R. 187% 180% 2,940 298 
West End Railroad_ 99 99% 4,814 5,913 
Calumet & Hecla.. 450 440 127 216 
Boston & Montana. 150 148 7713 4,470 
Butte & Boston.. 284 27% 42,279 14,448 
General Electric. 40 3834 8,843 1,656 
Bell Telephone......... aa, 278 270 2,459 45364 
United States Rubber Co__... 1844 195g 332 g12 
SUS ar <2 25s ssoccsle ce ee 155% 16,459 345333 
Bay State Gas ..... 6% 93,535 85,630 
United States Teather 9% 1,385 220 
United States Leather pref... 70 704% 1,055 700 
Rotal:value-bondson, scan<sa nant eupewe cee nane ce mens $2,024,127 
Total number shares listed. ___ - 384,373 
Total: number'shares natisted 20. ooo. ya-- coe ene wesw 137,983 








COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 17,1897. Sept. 10,1897. Sept. 18, 1896. 


Flour, strght spg. $5.0c0oM$5.40 $5.25@$5.50 $3.15@ $3.30 
Flour, strghtwint. $4.80@$5.00 $4.80@$5.00 $3.25@ $3.30 
Wheat, No. 2 red. 983%4c. t.044gc, 7O%C. 
Corn, No. 2 mixd.. 33%4c 365¢c. 26\ec. 
Oats, No, 2..-... = 243{c. 25c. zo’4c. 
Rye, No. 2 west’n. 5oc. 56c. 41. 
Barley, No.2,Milw. Bs sees i ae 
Cotton, mid. upld. 7c. 71GC. 85¢c. 
Printcloths, 64x64. 256c. 256c. 2 YI-16C. 
Wool,Ohio&Fa, X_ 23@24c. 23c. r6c. 
Wool, No.1 cmbg. 28@29¢. 28c. 18@2cc, 
Pork, mess, new.. $9.50@$10.25 $10.25 $7.50@ $8.00 
Lard,prime,cont’t. 5.00c. 5c. 3-774%4G 
Butter,ex.creamery aks i8c, 15% @16c. 
Cheese,ch.east.fty. gc. 9c. 9\c. 
Sugar, centrif, 96°. 3c 3KC 3 1-16c. 
Sugar, granultd... 5 I-16c, 5c. 434c. 
Coffee, Rio, No. 7. 7G. 7c. tole. 
Petroleum, rfd gal, a ha 5-70C. 6.85c. 
Tron, Bess. pg.-.-. $10.00 $9.75 $11.00 
Steel billets, ton. . $15.50 $15.25 wet 
Steel ras. 2. csc $19.00 $19.00 $20.00 
Ocean Steam Freights: 

Grain, Liverpool 4d. 35d. 44d. 

Cotton, Liverp’l. g-64d. 4d. 11-64d, 


* Pittsburgh, 


TRADE FEATURES. 


A TEMPORARY CHECK TO DISTRIBU- 
TION FAL DHE SOUL BUT 
MARKED INCREASE OF SALES 
WEST AND NORTHWEST. 





(Special to BRADSTREET’S.] 


Larger Eastern Cities. 

Boston, September 17.— General trade in mer- 
chandise is quiet, but the demand is steady. 
Money is rather more active, owing to better trade 
and increased confidence, and rates are being 
slowly advanced. The local supply of money is 
somewhat short, with New York funds heavy. 
Cali loans are mostly 2% @3 per cent., with time 
higher at 31% @4 per cent. for four-months’ and 
4@4¥% per cent. for six-months’ loans. Commercial 
paper is slow, with choice mercantile names at 
4 per cent. and upward and factory paper at 3% 
per cent. In the boot and shoe trade more orders 
for men's-wear heavy goods are being placed, 
and prices have been advanced on many grades. 
Women's light goods are quiet but steady, mostly 
sample business being attended to as yet. Leather 
is quiet but firm at the advanced prices asked, 
which increases the cost of heavy footwear _ma- 
terially. Hides are quiet, but the market maintains 
steady prices. 

Philadelphia, September 17.—Wool is without 
change; prices continue firm and indications point 
to a fair profit for the season. Textile manufac- 
turers are fairly busy. There is a good demand for 
dry goods and an increased distribution compared 
with last year. Manufacturers and jobbers in boots 
and shoes are fairly well supplied with orders. 
There is considerable inquiry for tobacco leaf, and 





indications point to an increase in sales. Iron is 
stronger, with improved prices in special lines, but 
the volume of business is light. ¢ 

Baltimore, September 17.—Business compares fa- 
vorably with that of preceding week. Canned goods 
have shown quite an advance in price during the 
past few weeks and there is an active demand for 
that class of goods. Collections are satisfactory 
for this time of the year. 


West and Northwest. 

Cincinnati, September 17.—Inattivity characterizes 
general trade here. 

Cleveland, September 17.—The trade situation 
continues to improve and the outlook is satis- 
factory. ; 

- Detroit, September 17.—The trade situation re- 
mains unchanged, except that unseasonable weather 
has, to some extent, checked the movement of 
heavy goods. Collections continue fair. 

Chicago, September 17.—Business in all lines is in 
every way satisfactory, sales being heavy and be- 
yond those of last year, comparing well also with 
those in any previous year. Dry goods houses sold 
more last week than at any time in their history, 
and the same can be said of clothing, millinery and 
shoes. Tanners report large sales of leather at full 
prices. Hides are easier, with moderate transac- 
tions; packers, however, are not pressing sales. 
Light and heavy hardware shows continued activ- 
ity. Dry wooden wagon material is in active re- 
quest and scarce at Io per cent. advance, making 
20 per cent. from the bottom. Sales of wagons and 
buggies continue large. Bar iron and steel are in 
urgent request and buyers are demanding prompt 
deliveries. Soft steel has advanced $1. Steel rails 
are up $1 in two weeks. A feature of the latter is 
the sale of 1,500 tons of too-pound rails. Steel bil- 
lets are held at $17.50 to $18. Rods are scarce, with 
$24 bid. Steel plates and all descriptions of iron 
and steel are active, with the mills sold up to the 
close of the year and refusing to, accept orders for 
delivery beyond that time. The recent advance in 
pig iron has checked the demand and trading has 
been less active, large consumers having supplied 
their wants. There is unusual activity in low-grade 
teas, which are firmly held. Canned goods are 
active and rice and sugar higher. Sales of lumber 
are larger than at any time in four years. Prices 


have advanced $1 to $1.50 per 1,000 on white pine 


and $1 to $2on yellow. Thick oak is up $1. Paints 
and oils are unusually active. “Butter, eggs and 
potatoes are higher. Hot weather has interfered 
with the fruit trade and kept prices down. Wool is 
active and firm; receipts, 673,005 pounds. 

Louisville, September 17.—General trade contin- 
ues to move in very satisfactory volume and collec- 
tions as a rule are very good. Whisky has ad- 
vanced from 5c. to roc. per gallon. All grades 
of leaf tobacco are firm, and by reason of drought 
the growing crops have been injured, which has a 
tendency to make prices go still higher. 

St. Lauis, September 17.—While general business 
continues to improve, the extremely hot and dry 
weatheris retarding distribution somewhatin near-by 
territory. The rush due to merchants’ excursions 
is about over, and leading jobbers are severals days 
behind in shipments. Considerable fruit in Mis- 
souri is scalded or otherwise injured, but parties in 
a position to know say that $5,000,000 will represent 
the commercial value of the apple and peach crops. 
Wholesale confectioners are very busy. Furniture 
manufacturers are well employed and are begin- 
ning to feel the general betterment. Pig iron is 
active and higher, especially southern. Harness 
and saddlery leather, glazed kid and fine grades of 
upper stock are in good demand. Receipts of 
hides are steadily absorbed. Structural iron is $2 
per ton higher. Sheets are scarce. Iron and steel 
bars are 5c. higher per 100 pounds. The coal 
strike is practically settled. Collections are good. 

Kansas City, September 17.—Wholesale and retail 
merchants unite in reporting a continued inerease 
in the volume of trade. Many jobbers claim from 
50 to 75 per cent. increase in business over the 
same season last year. Collections are good. 

Milwaukee, September 17.—Trade continues sat- 
isfactory and prospects look favorable. Collections 
are fair. 

St. Paul, September 17.—Business continues ex- 
cellent in all general lines of trade, and the sum 
total of sales is considerably in excess of that for 
the same period last year. Collections show a 
marked improvement. 

Omaha, September 17.—Trade continues active, 
but collections are only fair. 


Southern Cities. 
Charleston, September 17.—Merchants in all lines 


report business quiet. Collections are said to be 
better. Cotton is coming pretty freely, but the 


crop is reported short, . oe 
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Savannah, September 17.—Dealers in groceries, 
cigars and liquors are reported to have had a good 
week’s trade. Drugs have greatly improved, due 
to withdrawal of competition from New Orleans 
and Mobile. Hardware and produce dealers report 
the week dull. Retail trade is dull, awaiting a 
change in the weather. Collections are slow. 
Cotton is not moving freely. Rosin receipts have 
increased, while- sales have diminished. Spirit 
sales have increased. Prices are lower on rosin. 
The demand for both is good. 

Allanta, Seplember 17.—Jobbers in groceries, 
boois and shoes, dry goods and notions report a 
good business. 

Augusta, Seplember 17.—Wholesalers report trade 
not up to that in several previous weeks, and owing 
to the present condition of cotton, both as to price 
and the crop, the general outlook for prosperity is 
not so favorable as one and two months ago. The 
yellow-fever scare has had an effect. 

Birmingham, September 17.—All business shows 
anincrease. The iron market is good and large 
orders have been booked. Furnaces and foundries 
are running full time. There is an active demand 
for hardware, machinery supplies, dry goods, gro- 
ceries and shoes. Retail trade is improving slowly. 
Collections are fair. Crop prospects appear to be 
good. Some cotton is coming into the market. 

Chattanooga, Sepiember 17.—The general quaran- 
tine against Atlanta, New Orleans and other cities 
has unsettled the jobbing trade here and inactivity 
in the dry-goods and grocery markets has resulted. 
Jobbers feel uncertain and will not risk sending 
travelers south. Existing orders tor groceries will 
be filled. Those last week were especially heavy. 
Iron is very active, notably charcoal pig. Pig iron 
furnaces are blowing full capacity. 

Memphis, September 17.—Business is very quiet, 
due to the yellow fever in New Orleans, Mobile 
and several Mississippi towns and the rigid quar- 
antine existing in Tennessee, Mississippi and Ala- 
bama, and also because this city has instituted a 
very effective quarantine against all infected points 
and the gulf coast. Collections are slow. 

Little Rock, September 17.—Trade and collections 
in all lines, especially dry goods and groceries, 
are reported good. The cotton crop is two 
weeks late. 

New Orleans, September 17.—Business has been 
practically suspended this week, owing to the 
quarantine restrictions. Nineteen cases of fever, 
pronounced a mild type of yellow fever, have 
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been found among refugees from the Mississippi 
gulf coast. Only one death has occurred here. 
Two suspicious cases were reported Thursday. 
The outlook is encouraging for an early modifica- 
tion of all quarantine restrictions. A further de- 
terioration in the cotton plant is attributed to 
abnormally hot weather. Under forcing weather 
receipts have increased materially, but continue to 
meet active demand for all available supplies. 
Galveston, September 17.— Jobbers in all lines 
complain of a falling off in demand. Collections 


are only fair. 
Pacific Coast. 


San Francisco, September 17 —General business 
is improved, Exportations are heavy and bank 
clearings greatly increased. 

Portland, September 17.—Weather has improved 
and grain is being handled rapidly. General 
business is quite active, but somewhat retarded 
by the busy season among farmers. Eastern fruit 
shipments have been very unsatisfactory and the 
industry is quiet. The fall salmon season has 
opened and the few canneries in operation are hav- 
ing an active run. 

Seattle, September 17.—Trade continues good in 
all seasonable lines. Bank clearings continue to 
increase. The weather encourages growers to re- 
duce estimates of the damage to crops by rains. 
Lumber is active and prices have advanced. Cus- 
tom exports for August amount to $164,751. 

Tacoma, September 17.—Good weather during the 
past week has insured wheat and hop harvesting 
against further loss. Twenty-one vessels are now 
taking cargo at this port. Lumber exports con- 
tinue heavy, with local trade active and nearly all 
manufacturers running overtime. 

Canada. 

Toronto, September 17.-—Trade conditions con- 
tinue favorable. Deliveries of grain throughout 
the province are heavy. Prices continue good. 
The export movement of general produce is large. 
The distribution of merchandise is the largest in 
ten years. The demand for land has improved. 
Considerable interest in mining is manifested. 
Railway tonnage is large. 

Montreal, September 17.—Sales in nearly all de- 
partments are fairly good. Confidence is being 
restored, and although the realizition of better 
times is yet to come, stil! increased values of grain 
and dairy products must largely increase the buying 
powers of consumers, : 

Halifax, September 17.—General trade is in a 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATFS AND CANADA, ATLANTIC 


WITH DESTINATIONS, FROM SEPTEMBE 3, 





























































PORTS, 
1897, TO SEPTEMBER 9g, 1897, INCLUSIVE. 










































































a {Special to BRADSTREET’S.] 
Liver- | Lon- | Glas | Bris : Dub- Bet- | U.K. | Other | Ant- | French Pori-| Othe 
Wheat from \ ool. | don. | gow top. | f#H#z. | Letthel yen | past. \orders.| U.K. werp.| ports. | nga | Cont: 
Halifax, N.S... ons -s- = cess ose ase mae 
St. John, N.B... oes: --- oo wens oeee oes 
Montreal, Que 106,100 4,848 31,992 eee Sans sate 
Portland, Me. Sane ---- wee Jume, er eee 
Boston .... .--- 170,572 oeee ose: wees inna ees weee o-e- 3 o-< tate 
=~} 152.343] 72,000) ....| 24,000) 40,0co) .... -e-e oes wees I34:709| 255:770| ----| 5479775 
Philadelphia ...| 24,00) ..-. were] eee Seon == ates ----| 87,010 24,00 Saar, 799274 
Baltimore ....-- 24,000| 16,000 er Se 24,000 aaee =---[105,828 140,760] 875, 728 ----| 244,080 
Newport News - ee 5 epee on Sai ees eae Seis era eererell reterest 
Norioik .....-.- 64,000 sees os: see ---- [123,459 ase arise || aren 7760 
Galveston ..-- Ses esse ones wate ~+--/108,C00 4 “S65 Sy iS Soe) oe 
New Orleans ..- = aie one Sema | = sae sess ceed ec ---«] 20,f20] ....] 270,774 
- Totals, bush..} 541,015] 88,000! 4,348) 55,992 one - +--+ (424,297 --+-/346,758 1,151,618] ....]|1,149,603 
Ind. corn from 
Halifax, N.S-.- mide' =o one- sees came ona eam ocean oven: wenn Sop Ee aie 
St. John, N. B... Sees oa Ce mat SECS Sec SEES ee Bead) «Poo : aaa 
Moutrea), Que 107,4441153,402| 63,605)109,817 «+--| 111,800 seer BAS recs I4,015 
Portland, Me.. Fae ater nese eed Ocie See mieten aeee 
Boston .... ..--} 288,838] 49,7¢8] -... «eee Seam Cae meal Rivas Rese i ies 
New York..-...- ---. 1258348] -.--] 16,978 | 6 aee eces mori Sas oo eee 349,674 
Philadelphia ~ 24,000] 77,142 ase ee aire! peer Siaetsi ----(344,757; 16,000 mie 208,216 
Baltimore ...:..] 120,000} 94,285 Bass = wale are | wcce| 220,057) =.<<1322,570|TL1,520 ree 262,133 
Newport News - aes ermal oose aisee =<es 234,852 ae are ores ate Saas. 365,682 
Norfolk. .....-- 74,400 es aaa ~+--]100,000 ae -+-- [123,825 Boss ats ae 85,714 
Galveston... = anes cess -e-- asses oeee aaem er ase Sace aise | (leer mee 
New Orleans ...| 90,000 =< bee ose ---- eos esse sea secs sone ee 85,580 vel 452) 769 
Totals, bush... 704,682|632,285 62,605 Praner 111,800]234,852 121,057]123,825' 467,328 £41,535] 102456; ~...11,724,188 
EXPORTS OF WHEAT FLOURK FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 
Liver-| Lon- | Glas- | Bris- - Dub- | Bel- |Other | Conti 
POPLAR pool. | don. gow, tol. Hull. | Leith. lin, | fast. | U.K nent. 
Halifax, N. S......+------.-<------------+------- ---- sone eee cose sae éacs Oo 
St. John, N. B. meine acs nines aso aie athe: ease 
Montreal, Que 5,892) 16,460] 2,485 41563 ee eam gene 
Portland, Me . as -e-- ---- sone ae aan cee 
Hoston, .....-26 4,614| 17,428 ei Sia peat sane eee 
New York... 500. 14,215! 3,70 sees w---] 67,026 
Philadelphia ----| 2,100 sees oe woes 1,877 
Baltimore. .... 59557] 4922) «.-- 8,642 55739 9,033 eee 10,620 
Newport News... a ----] 5,400 «wwe eave tear eee aaeh ao 
Norfolk....... aah ini oes sae soo Pera Pocoah cose mae 
Galveston -. as ons wees wees ose ason Pres Bios nee 
New Orleans cc sccescccs © a Sh St eee eed wae Baie aaa jes Bos aoa ae: eae aioe 8,699 
LUMI MELOND ot wages cite tm cedaenaSnon<cves 16,563! 55,115! 11,055] 1,500 -- | 13,205] 5,739 9,033 ees, 89,122 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 










































Wheat from Liverpool. Lee oe Continent. Wheat flour from “oe posbiieiea Continent. 
San Francisco ........] 26,023 245,848 117,618 84,250 |San Francisco........ ecae, anew aie akan 
Portland, Ore. cess 111,323 nae -.-- |Portland, Ore aloes 
Tacoma .... ‘ ees = pane PR SCOMAS ccs = case 
BOMUS cc csenenncncoes sane aa acess [Seattle ...... eoce 
Totals, bushels....} 26,023 3} 357474 317,618 1 84,250 Totals, barrels....-.-- auee “see wees 


Exports wheat all points outside of Europe, 14,956 bushels; corn, 68,649 bushels; flour, 50,517 barrels; barley, 4,993 bushels; 


"pats, 3,000 bushels; rye, 942 bushels. 








fairly good condition. Wholesalers report a slight 
improvement in the volume of business and collec- 
tions are fair. Reports from Newfoundland are 
discouraging ; fisheries on the Labrador coast are 
a failure, and prices are extremely low. 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 


—Flour, bbis~ —Wheat, bush~—Ind.corn,bush- 








Week This Last This Last This Last 

Sept 16. week. week, week. week, week, weer. 
New York.. 134,029 81,345 791,5I51%,1175773 739572 757»364 
Philadel.... 10,204 15,856 214,169 262,997 485,278 641,131 
Baltimore .. 48,713 51347 874,993 1,430,416 964,899 831,966 
Boston. ..., 27,05£ 22,401 188,484 170,572 192,493 340,062 
Newp’tNews 60,345 5,400 80,000 -ees 173,791 600,534 
Norfolk .... 375 --+= 274300 195,279 290,685 383,939 
Halifax .... eos Se ee Seam 5 Base 
St.John, N.B Seen Sece ae HCE aeelk 5 
Montreal. .. 28,782 29,400 285,992 190,229 439,074 559,283 
Portl’d, Me. eer Shea ore oes a ates ates 
N. Orleans... 11,703 11,476 725,000 290,834 618,300 629,069 
Galveston .. Bee ---- 574,000 108,000 oe art 
San Fran... 36,143 19,659 825,890 473,683 
Portl’d, Ore. Sen ---- 89,805 111,323 
Tacoma.... ---- 8,885 184,748 pasa a 
Seattle .. .. ecko Baas Sere Aan saate) 








2454769 4,861,896 4,351,046 3,901,092 4,943,348 





Totals.. 337,345 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
















Week. 1897. 1896. 1895. 1894. 1893. 
fan ec eee 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-.-. 2,948,154 3)202,124 3,564,459 3,332,050 3,637,687 
Jam. 26 .... 2,916,706 3,849,271 2,540,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb, 4..... 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11..-- 2,051,345 2,718,391 2,572,749 2,005,250 3,080,055 
Feb. 18.... 2,120,846 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25... 1:372,216 2,206,773 2.689,038 2,972,250 3,251,031 
WMarwdiccce 2,075,435 2,4€7,679 3,272,002 2,851,400 2,894,077 
Mar. I£.... 1,590,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,620,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.-.. 15749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April t .... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8 .... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15... 1)344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 -.. 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 65... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13---. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,12c 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,68; 
May 27.--. 2,08:,226 2,064,953 2,426,677 2,401,830 3,253,49¢ 
(Mhe'3. So 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,522 2,922,695 1,781,737 2,254,170 3,834,840 
June 17-... 255471319 35020,347 2,857,307 1,927,000 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
luly 8 .. 2,502,606 2,167,076 2,317,237 2377350 4,134,630 
July 15.... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 ..-. 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,016,205 
Augusti2.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,70¢ 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,877,928 3,420,000 5,092,501 
Rept. 2..... 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.9-.-.. 5,461,506 3,795,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,379,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23.... 3»930,496 3,151,907 2,562,500 3,490,0uc 
Sept. 30... 41215794 2,613,866 3,243,100 3,189,09¢ 
Uct. 7. -.0c0 4,050,772 2,244,308 3,317,048 2,862,64¢ 

4,156,817 2,409,446 3,192,093 2,709,70¢ 
4,067,271 2,658,554 313539774 35327,525 
3,628,000 2,743,014 2,934,372 2,860,920 
394721976 2,566,567 2,689,323 2,813,250 
4,664,515 35325,025 2,909,724 2,645,250 
31937233 2,916,838 3,312,675 2,764,080 
35753098 2,460,306 2,667,825 2,440,75¢ 
3,653,160 3,156,828 3,0r3%,563 2,558,00¢ 
4,222,714 2,458,323 2,536,292 3,217,05° 
31524,826 2,056,943 3,554,330 3,005,770 
2,111,702 3,457:99X %5814,053 2,036,500 
2,707,703 3+142,578 3.%96,400 3,008,020 





Bushels of Indian Corn Exported. 


[Special to BRADSTRERET'S.] 








1897. 1896, 1895. 1894 1893. 

4,815,261 2,626,423 1,067,406 1,570,000 - 824,644 

3.757,28% 3,336,017 661,257 2,052,200 655,400 

3,520,322 3,592,365 695,500 1,865,000 735,056 

3,011,602 3,197,086 942,461 2,147,000 7005515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4109274 341431344 562,381 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

45744858 3,158,318 847,851 1,237,200 1,076,350 

592559785 21775,049 498,568 1,947,300 679,797 

March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,06g 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
5»862,687 1,727,;964 672,545 1,667,000 614,434 

4,970,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,£46 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,286 

4,709.315, 981,206 482,990 1,642,000 764,692 

April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.. 3,127,781 1,391,756 933,897 730,000 1,046,985 
May 13. 3,090,834 1,668,581 1,210,728 1,111,000 1,247,875 
May 20. 3,190,043 1,656,419 1,032,273 507,000 7055170 
May 27- 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3-- 2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10 2,39%,294 1,636,829 655,754 £64,400 729,250 
June 17. 1,924,313 1,510,76r 858,951 478,000 849,000 
tune 24. 2,281,861 1,736,697 884,261 526,000 1,003,500 
Vuly £.. 1,923,938 1,598,631 388,863 539,100 870,000 
july 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
Tuly 15. 2,723,510 1,110,371 885,512 172,000 1,192,700 
Tuly 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29.. 1,482,715 1,495,812 594,865 119,200 1,694,000 
AuguSt 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,00¢ 
August 19... 3,929,035 2,769,001 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2. 3185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9.. 419431348 2,656,448 849,502 69,570  859,00¢ 
Sept. 16.2.5. 3»901,092 2,3345787 1,605,998 145,301 1,195,555 
Sept 23200. socces 2,510,479 1,360,925 104,000 813,500 
Sephigelecna weadice 3,165,605 1,383,754 98,000 642,000 
Uct. 7-- 2,772,090 1,367,010 184,724 .1,089,06c 
Oct. 14 1,711,610 1,680,672 113,553 1,123,900 
Oct. 21. 2,979:984 1,343,510 92,087 929,800 
Oct, 28.. 2,649,425 1,970,56r 146,522  846,40¢ 
NOW dscoveu 2,247,043 1,225,477 735416 = 864,400 
Noyecksc.c5 3»782,036 1,921,418 197,813 673,70¢ 
Nov, 18... .. 2,975,721 1)743,167 189,326 1,205,00 
NOY. £5 .ccas 2,920,802 1,820,893 165,320 897,000 
DEC. '$oceese 1,768,102 1,867,094 271,434 1,169,000 
DEG. Genesee 31541,288 2,392,184 292,277 1,227,800 
Dec, 16....4 2,814,150 2,057,790 658,066 559,240 
Dec, 93.0000 2,468,160 1,839,286 649,877 815,000 
Dec, BQeceoe eeonem 81749994 872,443 5,667,300 631,948 








Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
{Specially reported to BKADSTREET’S.] 
BARLEY. 


—Week ending: ———— 
Sept.9, Sept.2, Aug.26, Aug. 19, Aug.t2, Aug. 5, 














1897. 1897. 1897. 1897. 1897. 1897. 

London ... .... 132,952 3 data aia daee sole 

Oth.U.Kingd’m. 127,439 242,402 231,327 100,068 $7,161 187,026 

Continent...... 108,414 19,104 191,176 59,066 79,639 49,497 

FLAXSEED. 

London .... .. re ee ee sn oe 

Oth.U.Kingd’m. Scan ae Sane ewan wees 

Continent ...... ssen 25,278 Saas «--= 16,646 seats 
OATS. 

London........ 469,736 544,053 485,855 963,155 362,046 517,975 

Oth.U.Kingd’m. 179 878 102,546 61,866 104,558 84,313 121,565 

Continent...... 690,206 286,643 839,561 190,337 781,766 165,396 
RYE. 

CONGON cee ccc nus pecatal wae oe Sor «eee, 36,985 

Oth.U.Kingd’m. 36,446 8,500 12,000 25,029 ---- 42,890 

Continent. ..... 189,550 300,806 296,896 182,476 347,185 287,767 

Dry Goods. 


Business is fair, in a moderate way, in most de- 
partments. Cottons are firm at higher prices asked, 
but buyers are operating conservatively. Produc- 
tion is increased, and with raw cotton lower under 
larger receipts from the new crop, prospects are 
better. Owing to short supply of old cotton, prices 
were far above a parity with prices of goods. 
Printed fabrics are going quietly, with a moderate 
movement in ginghams. In dress woolens, busi- 
ness is quiet outside of deliveries on former orders, 
but spring samples will be opened shortly, probably 
this month. The advance in prices of wool will 
cause higher prices for woolens all along the line. 
Men’s-wear woolens for spring have been ordered 
freely, with prices worked up from I5 to 35 per 
cent. from the opening. Many mills have sold all 
that they care to at present. Woolen machinery is 
generally active. 


Wool. 

The market continues active, with prices harden- 
ing. Boston’s sales for five weeks exceed 50,000,000 
pounds; a large part of it has been to manu- 
facturers, There is still some speculative business 
among dealers, and the feeling is that the market 
will advance close to the importing point without 
reaction. The larger part of business duing is in 
territory grades on the scoured basis of 45 @46c. 
for fine medium and fine, but dealers are mostly 
asking 1@2c, more. Fleece wools are held firm and 
quoted about Ic. higher on washed and unwashed 
lines. Sales of fleeces are slow, as holders are 
making no attempt to show them. For XX and 
above Ohio the market is quotable at 26 @27c., with 
delaine at 28c. Medium washed Ohio fleeces have 
sold at 28c. and this price is now refused. Austra- 
lian wools are firm and higher on the scoured basis 
of 58@63c. for fine combings and 56@65c. for 
clothing. Cape and South American wools are 
costing higher. 








“FINANCIAL CONDITION OF WESTERN 
FARMERS.’ 

The American Agriculturist says: ‘‘ We have tor 
years stood up for the farmers’ credit. In the very 
depths of depression, when in addition to low prices 
the utter failure of crops in the semiarid belt made 
the situation still worse, Orange Fudd Farmer 
pointed out that farm loans showed up far better 
than most other investments. The present season 
is proving the truth of our position, 

‘« But so much has been said about the paying up 
of mortgages and other debts by western farmers 
this fall, and so much of politics, hope and ap- 
parent exaggeration has been printed in the news- 
papers on the subject, that the real facts in the 
case are greatly needed. We have made an effort 
to ascertain these facts, by an investigation con- 
ducted through the offices of registers of deeds, 
banks and loan agents, in almost every county 
from Ohio to the Pacific coast. These reports 
supplement each other and show at once whether 
any single return is colored for political, colonial 
or other reasons. Besides this, is a system of 
returns that we are gathering from the farmers who 
have actually paid off their mortgages. 

‘“With all these checks it does seem that the 
results of Orange Fudd Farmer's inquiry were 
worthy of profound attention, Of course these 
returns are not exhaustive, like the elaborate mort- 
gage inquiry conducted by the federal census at 
enormous expense, but with the checks referred to 
they certainly bring out significant facts. The 
census of 1899 must by all means repeat the mort- 
gage inquiry of 1889—the only way to ascertain the 
whole truth. From week to week we shall give a 
brief digest of the returns from each state, begin- 
ning in this issue with the much-abused state of 
Kansas, The facts are that the glorious Sunflower 
state is ‘ everlastingly in it,’ 
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“Without anticipating the reports from other 
states, which are not yet all in, we are justified in 
this conclusion: That while newspaper stories have 
been somewhat exaggerated, it is an absolute fact 
that the western farmer's financial condition is 
wonderfully improved. During the past three 
years he practiced such economy that with a slight 
improvement in wheat prices last fall and fairer 
values for cattle, sheep and hogs, the thrifty farmer 
gradually reduced his debts. With good prices 
this fall, he is indeed paying off the mortgage, or if 
it is continued it is at a lower rate of interest and 
for the purpose of improving the farm or buying 
more land. The fall in the interest rate is quite as 
remarkable as the other features of the rising tide. 

‘The era of overspeculation that was threatened 
by the too rapid ‘booming’ in the wheat market 
has been nipped in the bud. Farmers everywhere 
seem determined to pay their debts first of all. 
Many thousands of them will then have a comfort- 
able surplus left. All propose to now stock up 
with some of the necessities they have gone without 
during the past years of depression, and those who 
are comfortably fixed will have some of the luxuries 
of life. This means an immense consumption of 
manufactures in return for fair values of farm prod- 
uce. And right here is the basis of a substantial 
improvement in the times. Farmers are not going 
to lose their heads and go in tor a reckless ‘ boom,’ 
but they are ready, able and willing to do their part 
by conservative consumption and production to 
usher in a period of thriving industry for thrifty 
people in every vocation. 

‘This is the spirit that now animates our western 
farmers. And they have, or will have, the ‘stuff’ 
to back it up. Let the doubting Thomas, if there 
still be such, read our reports from week to week 
and be convinced.” 





PETROLEUM IN JAPAN. 

The London Fournal of the Society of Arts says: 
‘Petroleum-sinking is one of the industries that 
has lately effected a signal success in Japan. In 
1893 the total of the petroleum sections leased was 
199, with a total output of 3,320,707 gallons. Of 
these, fourteen sections yielded above 400,000 gal- 
lons per annum, with an aggregate output of 
2,829,131 gallons. In 1889 the total yield was 
2,218,679 gallons, and therefore this yield was in- 
creased above 50 per cent. during the short period 
of four or five years. Mr. Robert P. Porter, late 
superiniendent of the eleventh census of the 
United States, who has lately been engaged in an 
investigation of the industries of Japan, says that 
the principal petroleum districts of that country are 
Hokkaido, Ugo, Echigo, Shimane and Totomi, 
and of these Echigo stands foremost, its yieid 
amounting to go per cent. of the total output of the 
whole country. Next to Echigo, but far below it, 
comes Totomi, with its yearly output of about 
120,000 gallons. Hokkaido, Shimane and Ugo 
yield less than 40,000 gallons each. Kerosene- 
yielding localiues in the province of Echigo are 
abundant, numbering over thirty, but of these only 
three localilies are famous, containing about eighty 
The deepest of these wells is 756 feet 
Their daily output exceeds 18,000 gallons. In 
another important oil locality the American-boring 
process is used, the deepest of some fifty wells 
reaching 1,800 feet and the aggregate yield being 
about 4,000 gallons daily. The kerosene produced 
in Hokkaido, Ugo and Shimane is thicker, while 
that from Echigo varies in density; that of Amase, 
where the American process is in use, is clear and 
the best in quality. The chief reason why the 
yearly petroreaum has lately increased is the dis- 
covery of a new well in 1890, in the vicinity of the 
town of Hagaoka, Echigo, and the introduction of 
the American method at Amase. Ic is confidently 
believed that as the wells are in general less than 
600 feet deep, there being only one or two that 
reach 1,600 feet, the supply, judging from the ex- 
periments as carried on in the western oil-yielding 
districts, must be quite abundant, and the more 
extensive introduction of American methods must 
mark an epoch in the industry.”’ 


wells. 


MEASURING THE EARTH. 

The Rutlway Review says: ‘‘The longest dis- 
tance encompassed by the human vision, so far as 
the records go, is 183 miles, between the Uncom- 
pahbgre Peak, in Colorado and Mount Ellen, in Utah. 
This feat was accomplished by the surveyors of the 
United States Coast and Geodetic Survey, who are 
now engaged, in conjunction with representatives 
of other nations, in making a new measurement of 
the earth. Tbe observers on the Pacific coast have 
been able to signal from Mount Shasta to Mount 
Helena, a distance of 190 miles, but have never 
been able to get a response, Between the other 
two peaks communication has been continuous for 


an hour or more on several occasions. The Uncom- 
pabgre Peak is 14,300 feet in height, while Mount 
Ellen is 13,400 feet. The longest distance that the 
human eye ever reached until this record was made 
was between Algiers and Spain, a distance of 168 
miles. ‘The measuring of the earth which is now 
going on isnosimple task. The width of the ocean 
can only be ascertained by astronomical observa- 
tions, The observers at Greenwich and at Wash- 
ington note each night the exact moment of the 
rising of certain stars, and then, by mathematical 
calculations, turn this difference in time into dis- 
tance. Theresult is corrected and corroborated by 
further observations upon other stars and by a 
series of experiments which furnish an average 
which is approximately accurate. The difference is 
seldom more than a small fraction of a second and 
is attributed to atmospheric phenomena. ‘The Pa- 
cific ocean is measured in a similar manner by joint 
observations with the Lick telescope in California 
and that of the Imperial University of Japan, at 
Tokio,” 


THE GOVERNMENT LEARNS ABOUT 
WHEAT. 

The following, relating to the wheat situation, is 
an extract from the monthly report of Mr. John 
Hyde, the statistician of the Agricultural Depart- 
ment: 

“High prices for wheat have for several weeks 
past been bringing out supplies quite freely, and 
increased supplies have, in turn, reacted upon 
prices, causing some decline from the highest 
figures of August. The general tenor of the in- 
formation gleaned from all available sources is not, 
however, of a character to warrant the producers’ 
point of view of any material cheapening of wheat 
until another crop is in sight with a prospect of 
ampler stocks. With an annual average European 
product of over 1,428,000,00c0 bushels during the six 
years from 18gI to 1896, inclusive, we exported an 
average of 166,373,872 bushels a year. This year 
the European crop, according to Broomhall’s Corn 
Trade News, will, in round numbers, amount to 
I,329,000,000 Winchesier bushels, or 99,000,000 
bushels less than the average of the six years in 
question. If we make the comparison with the 
hyures given by Beerbohm for 1897 the deficiency 
in the European crop is still greater, the figures 
in millions of bushels being: Average for 1891 to 
1896, 1,428; crop of 1897, 1,315; difference, 113. 

“That is, according io Beerbohm’s estimate of 
this year's crop there 1s a deficiency of 113,000,000 
bushels in European countries as compared with 
their average product for the six years 1891-96, an 
average which includes the exceptionally small 
crop of 1891. To make up this deficiency little 
help is to be expected from India, Argentina or 
Australasia for months to come, and in so far as 
Europe will have to import a larger quantity than 
usual, she will have to draw it mainly from North 
America, and especially from the United States, 
the Canadian contribution being relatively small. 
Official returns for Ontario and Manitoba give for 
these two provinces an aggregate of 51,042,253 
bushels. If the Argentine crop shall escape the 
ravages of locusts it seems likely to turn out 
unusually well, and from January, 1898, when the 
bulk of the crop will be harvested in Argentina, that 
country may have more or less wheat to export, as 
the latest mail advices represent the crop as being 
in fine condition and the weather highly favorable. 

‘There are, however, many chances of serious 
damage during the next three or four months. 
Vhe latest accounts from Australia indicate that 
the drought from which that country has suffered for 
the last two or three seasons has been broken, and 
that the wheat crop is giving good promise through- 
out most of the Australian colonies, but the area 
was narrowed by drought at seeding time, and as 
stocks must be low, it is not likely that even with a 
tull yield the crop will be one out of which any 
great amount can be spared for exportation. The 
present high prices would ordinarily tend to encour- 
age the sowing of an increased breadth in India 
should the weather be favorable this fall, but any 
inclination on the part of the poorer cultivators to 
take advantage of such favorable conditions will 
probably be in a great measure thwarted by the 
impoverished condition in which they have been 
left by the famine in the greater part of the wheat- 
growing districts. 

‘But leaving out of view the fact that the burden 
of supply for Europe will fall more largely than 
usual upon the United States, it is evident that 
there would, in any case, be a demand for a larger 
surplus than is to be expected out of this year's 
crop. 

“If to our average annual export for the six 
years, 1892-97, we add a European shortage of 
99,000,000 bushels, figured out by Broomhall, we 





get a total of 265,373,872 bushels, and in so far as 
we fall sbort of supplying that quantity, Europe, 
as compared with an average year, must suffer a 
scarcity in her bread supply, except in so far as she 
can avert it by drawing on the stocks that may re- 
main out of previous crops. The world’s reserves, 
however, have been reduced in consequence of the 
short wheat crop of last year and a deficiency in 
some of the other important food crops will not 
tend to relieve the tension of the wheat market.”’ 


LOW INTEREST ON MUNICIPAL BONDS. 

The Engineering Record says: ‘‘ This would seem 
to be a good time for towns and cities to undertake 
needed public improvements. Securities of towns 
in good credit now command such a premium that 
the interest charge is very low. Besides, mate- 
rials used in construction have not yet appreciably 
advanced from the abnormally low rates prevailing 
this year. In confirmation of this opinion we quote 
the following from a letter of a correspondent 
familiar with the municipal bond market: ‘ We beg 
to cail your attention to the rate of interest which 
the following cities have beep compelled to pay tor 
money borrowed last year and during the present 
year. You will understand that in many instances 
the bonds bore a higher rate of interest, but sold at 
a premium; hence, the figures we give represent 
the net rate per annum which the city was com- 
pelled to pay for the use of the money: 








Per Per 

1896. cent. 1897. cent. 

Milwaukee, Wis.--.--.--. August 25,4.29 August 2, 3.5 
Binghamton, N. Y --- September 26, 4..0 August 23, 3.35 
Cleveland, Ohio. --- October 20,4..0 April 20, 3.5© 
Mount Vernon, N - October 15,5.00 August 9, 3.62 
Bal-imore, Md -...... November 30, 3.34 July 9, 3-26 
Brooklyn, N. Y. ... November s,3.50 August 20, 3.24 
Cambridge, Mass... . November 20, 3.41 August 17, 3.29 
New York city ..-.. July, 3050. July §29)5.¥3) 
Syracuse, N.Y. -. July, 3-49 August 9, 3.34 
Fall River, Mass .- --. August, 3.95 July 21, 3.35 
Cormiig Nae sececme nae June, 3.59 August 30, 3.44 





In figuring out these tables for you, you will observe 
that we have not given you the figures of any of 
the smaller places, such as villages, townships or 
school districts. In comparing the figures of such 
communities, the difference between the rates which 
they were obliged to pay last year and the rates at 
which they can now obtain money would be found 
to be still greater,’ "’ 


A YEAR’S INSOLVENCY IN ENGLAND. 

Kemp's A¢ercantile Gazette (London) says: ‘‘ The 
report in bankruptcy for the year ending Decem- 
ber 31, 1896, has now been issued, and it shows 
a very striking and general improvement in all 
directions. The number of bankruptcies for 1896 
was 4,153, as against 4,396, which gives a decrease 
of 243, representing a reduction of over £600,000 
in the total habitities, and an increase ot nearly 
£300,000 in the assets as compared with the year 
preceding. These figures are very satisfactory, 
especially when, on turning to the table of failures 
under the Deeds of Arrangement act, 1887, we find 
a decrease in the number registered of 191, the 
totals being 3,462 for 1895, falling to 3,271 for 1806. 
Taking the totals for the two kinds of insolvency, 
we get 7,858 for 1895 and 7,424 for 1896, or a de- 
crease of 434, with a talling off in the grand total of 
liabilities amounting to £1,015,000. These statis- 
tics work out at a reduction of 5% per cent. duiing 
1896 upon the failures for 1895, while the liabilities 
are less by as much as g per cent. If we go back 
to 1893, which is the worst year here recorded, we 
find a total of bankruptcies and deeds of arrange- 
ment amounting to 8,812, which has been steadily 
falling, until in 1896 it had come down to 7,424, If 
the total liabiities in these two years be taken, we 
have roundly £15,000,0c0 in 1893 come down to 
410,000,000 last year, 

‘““ There seems to be no doubt, from the facts and 
figures contained in this report, that trade, gen- 
erally speaking, is sounder, and that business pros 
pects are brighter than they have been for some 
years. It is said by the inspector general that the posi- 
tion of private traders is much better than it bas 
been for a Jong Ume, and that this improvement is 
still going on. He bases it upon the elimination ot 
‘many of the speculative and reckless elements’ 
which formerly characterized our commerce, By 
this is meant, we presume, that the working of the 
Bankruptcy act kas had the effect of turning out 
some of the blackguards who do so much harm to 
all classes of traders by carrying on business 
without either capital or ability, and rely upon 
making a living, and even saving something for 
future use, out of their too trusting creditors, It 
may be that the vigor and rigor of the existing 
Bankruptcy law, and especially the free suspension 
of orders of discharge, have done something in this 
direction, and so the law is justified. But this is 
by no means certain, and the inspector general 
goes on to admit that it is a difficult thing to say 


how far this gain may be counterbalanced by the 
increased losses to creditors resulting from the 
growing practice of carrying on insolvent con- 
cerns with limited liability under the Companies 
acts. We fear there is a good deal in this point, 
especially as it is not so easy to get at the true 
causes which “bring abont the winding up of a 
rotten company as it is in regard to a trader's 
failure. 

““The inspector general points out once more 
the dangers of relying upon borrowed capital and 
the floating of accommodation bills. But these 
things are really quite obvious, and the risks so run 
by traders are well within their own knowledge. 
lhe answer is, of course, that men who are without 
capital must trade somehow, and so they trade on 
credit. Many succeed by industry and economy in 
getting over the primary difficulties, and it is those 
who fail that come in for bankruptcy and good 
advice. A more serious matter is the selling of 
stock below cost price to meet pressing claims, and 
this is, indeed, a pernicious practice, which not only 
injures the man who does so, but damages business 
in the same line to some extent by reducing profits. 
These things ought to be punished criminally when 
discovered, and if this were done they would not 
occur so often. It appears also from this report 
that there has been a considerable decrease in the 
amount of insolvency arising from financial and 
speculative enterprise, which merely means that 
there have been no ‘booms’ in mining or other 
shares to lead the sanguine into disaster. There 
are, however, two striking cases of persons of no 
occupation who, by means of gambling and extrava- 
gance, manayed to incur between them liabilities 
amounting to £335,000, with united assets of about 
41,800. Such matters ought to be excluded when 
we are trying to arrive at a just estimate of the 
increasing solvency ot traders, because otherwise 
the grand total of habilities for the year is unfairly 
inflated, and so is the average of each failure.”’ 


IMPORTANT LAND-GRANT RULING. 


A Washington dispatch to the St. Louis Glode- 
Democrat says: ‘‘Secretary of the Interior Bliss 
rendered a decision to-day which affects all the 
western railway granis. The case on which the 
decision was made is that of the Pacific Coast 
Marble Company against the Northern Pacific 
Railroad Company and state of Washington. It 
involves the title to marble lands in the state of 
Washington, a portion of which was claimed by the 
railroad company as indemnity for lands lost and 
a portion by the state of Washington as part ofa 
school Jand grant. The question involved was 
whether marble is a mineral withm the meaning of 
the mining laws, and also under the terms of 
grants to the railroad company and state. 

‘“The Secretary decided, after an exhaustive 
review of jormer decisions by land commissioners, 
Secretaries Kirkwood and Teller and various state 
courts, that marble 1s a mineral within the meaning 
of both mining laws and grants, and is, therefore, 
not subject to selection of patent to either railroad 
company or state under the terms of their grants. 
The secretary also decided that this ruling applies 
to all substances known as mineral by the recog- 
nized authorities. It will have the effect of confin- 
ing the future patenting of lands to railroad com- 


. 


panies to lands that are more valuable for agricul- © 


tural than for mineral purposes, and is far reaching 


in that it affects lands along lines of nearly all land- 


grant roads in the United States. 

‘Mineral lands, as defined by the revised stat- 
utes of the United States and declared to be availa- 
ble for sale to individuals in limited parcels, in 
order that their resources may he developed, are 
described as ‘mining claims upon veins or lodes 
ot quartz or other rock in places bearing gold, 
silver, cinnabar, lead, tin, copper or other valuable 
deposits heretofore located.’ 

‘Ever since the present law, quoted above, has 
been in operation, more than twenty-five years, the 
Department of the Interior has permitted seitlers 
to hold land containing deposits which, while not 
legitimately mineral, are designated under the rules 
of the department to be metalliferous. Between 
the foothills of the Rocky mountains on the east 
and the shores of Puget sound on the west there 
have been hundreds of industries wrought out of 
or based upon the natural resources of land which 
the government permitted settlers to take. Some 
of these indusiries, valued at many millions of 
dollars to-day, draw their raw material from lands 
regularly filed upon and awarded by the govern- 


ment to its citizens, upon whose energy and inge- 


nuity the value of their claims depends, 
‘‘More than twenty valuable products are em- 
braced in the list of natural deposits found upon 


these lands and declared to be metalliferous, They 









are asphaltum, petroleum, mineral hydrocarbons, 
borax, umber, gypsum (land and plaster of Paris), 
limestone, marble, diamonds, clay, nitrate and car- 
bonate of silver, sulphur and alum, kaolin or china 
clay, phosphates, building stone, stones of special 
commercial value, coal and slate for roofing. 

“The railways have been confident that Secre- 
tary Bliss would sustain the views held by the com- 
missioner of the general land office. The sweep- 
ing reversal will result in their temporary conster- 
nation, and then they will appeal to the United 
States Supreme Court, which is now the only alter- 
native left them. The settlers of the west who have 
developed the rich deposits of asphaltum in Utah, 
borax in Nevada, gypsum in the Dakotas, fine 
marble in Washington and fire clay and building 
stone in Montana will now be secure in their pos- 
sessions unless the Supreme Court sees fit to re- 
verse the opinion of Secretary Bliss." 


THE STRUGGLE FOR SOUTH AMERICA. 

The London /ron and Coal Trades Review says: 
«The one question in which business men of all 
countries are at present deeply interested is that of 
how long the present prosperity is likely to con- 
tinue, and the corollary question, Which country 
is most likely to have the lion’s share of the world's 
business in the future? These questions are always 
with us, like the poor; but they are specially claim- 
ing consideration at this moment, in consequence 
of the very material developments that have recently 
been undertaken with a view to providing for larger 
and more economical production all round in com- 
petition with other countries. So far as the present 
year has already gone, we have no need to be dis- 
satisfied with the proportion of the world’s commerce 
that has fallen to our share. On the contrary, we 
appear to have done much better than most of our 
competitors in the way of maintaining and improv- 
ing our interest in international trade. Up to the 
present time we have a larger increase of business 
to our credit for the current year than all of these 
countries put together. We could not surely wish 
to do better than beat our three chief competitors 
‘jnto a cocked hat,’ and that is practically what we 
have done. But we must not assume that it has 
been an easy victory, or that the watchful rivals 
named will be satisfied to take up the subordinate 
position that has been assigned them in the record 
of this year’s international commerce. Everyone 
who knows anything of what is going on in other 
parts of the world must be fully aware of the great 
efforts that continental nations are making to secure 
a larger slice than they have yet acquired of the 
demands of outside markets. They are all the 
more determined to do this since they have found it 
difficult to beat their English competitors, and in 
view of the enormous advantages possessed by our 
own country in having such a splendid colonial 
empire to rely on. 

«« All the countries that make any pretensions to 
international commerce have set their minds on 
the keenest possible rivalry in South and Central 
America. In the various republics that possess that 
large slice of the world’s surface there is a market 
of the greatest magnitude and prospective promise. 
European countries are fully aware of this fact. So 
also is the United States. Only a few months ago 
the National Association of Manufacturers was 
founded in the United States, mainly for the purpose 
of cultivating these markets. A delegation of the 
association was appointed for the purpose of ascer- 
taining on the spot the conditions that were calcu- 
lated to aid American commerce in Argentina, 
Brazil and other South American states. The 
delegation made a report in which they declared 
that England, of course, controls the largest share 
of the foreign purchases of Argentina, Uruguay 
and Brazil, amounting approximately to about one- 
third of the total. France, Germany and the United 
States together handle another third of this trade, 
sharing about equally in the business. And we are 
told that ‘the advantages which England enjoys as 
the world’s financial clearing house are as potent in 
South America as in other countries. The invest- 
ment of hundreds of millions of dollars of British 
money in the River Piate countries is a tremen- 
dously powerful factor in influencing trade in Eng- 
land’s favor. Add to these advantages the British 
control of the foreign shipping and banking of 
these countries and the careful development of the 
trade for many years, and it is not difficult to 
account for the dominance of Great Britain in the 
import trade of Argentina, Uruguay and Brazil. 
France enjoys a certain share of this trade by 
virtue of the articles of luxury which she pro- 
duces, while Germany's aggressive foreign com- 
mercial policy enables that nation to secure a 
portion of many varied branches of trade, The 
United States, buying heavily from each of these 
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three South American countries, and lacking the 
conspicuous advantages of European competitors, 
still is able to claim a share of the trade which com- 
pares favorably with what other nations obtain by 
greater effort, but which still falls far short of what 
could be brought to this side ot the ocean by more 
vigorous endeavor. The questions which press 
themselves most urgently for consideration are 
these: Why does the United States sell so little 
to Brazil, Uruguay and the Argentine? and How 
can a larger share of this trade be secured? The 
answer to the former suggests the reply to the latter. 
Most important of all the reasons for the limited 
sale of American goods in South America is the 
lack of practical effort to develop this tradc. The 
British merchant or manufacturer, through years of 
careful stucy, is thoroughly informed concerning 
the requirements of the South American markets. 
With resident agents and branch houses at impor- 
tant points he is clos-ly in touch with the entire 
trade. His goods and terms are known and recog- 
nized in the trade. He enjoys the very important 
advantage of being already upon the ground and 
the further advantage of knowing how to stay. 
‘Another paragraph, and perhaps the most im- 
portant of all, in the report of the delegation, 


declares that ‘a very large proportion of the goods { 


now imported into the South American states from 
Europe could easily be duplicated both in price 
and in quality by American manufacturers, if they 
were familiar with the goods and the requirements 
of the trade.’ It is the business of the British 
manufacturer to take care that he retains the hold 
of the South American trade which he has already 
secured. The government has promised to assist 
him in this endeavor, although, as we recently 
pointed out, we are not sure that they are pro- 
posing to take the most effective steps to do so. 
The exports of iron and steel from Germany and 
Belgium to the South and Central American states 
for the first six months of the present year have 


been at the rate of about 116,000 tons a year, from 4 


which it is clear that these countries have already 
got aconsiderable hold upon the trade that is so 
wistfully and vigorously fought for. But, as the 
Americans themselves have pointed out, Great 
Britain starts upon the race with special and un- 
questionable advantages, and if we lose these 
advantages in any material degree it will surely be 
our own fault.” 








BUSINESS FAILURES. 


THE WBEEK’S FAILURES, UNITED STATES AND CANADA 
Week 
ending Previous Weeks corresponding t 


















Sept. 16, week, -this week- 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle. ... 4U 32 94 61 54 93 
New Engla 15 21 27 28 38 45 
Southern .. 17 13 46 17 25 44 
Western .... 53 64 84 54 50 99 
Northwestern 15 19 27 24 23 35 
Pacific’... 26 9 32 24 24 ¥2 
Territories 2 7 5 Jo 4 8 
Totals .. 169 175 315-218 218 346 
Canada... ow «386 39 4u 4 43 47 
THIS WEEK’S FAILURES CLASSIFIED AS TO CAFITAL 
EMPLOYED. 
sg %5 S82 $2 88 a8 

gg 28 88 88 2 g8 gk 

Statesand 98 O99 GS Go go Fw ay ry 

a ~an On PH OM ME YR S 

territories. BS BO BH YH Bae FE GE & 
Middle...-.... 33 7 I sé Se ae ae 41 
New England... 12 3 a Ae aa, ee al 15 
Sonthern..<)\-..9 35 2 a S 44 ee or 17 
Western .. 45 6 2 Pe eat a% 3 53 
Northweste: 13 I x = a a a 15 
Pacific? i... 18 6 2 sie ae = ca 26 
Territories .... 2 ae 3a ar aS ae a 2 
Totals. 25 6 we we ze ee x69 
Canada ....... I ee 2 os =i aes 36 





In the United States about 82 per cent. of the total number 
of concerns falilng had $5,000 of less aad 15 per ceat. had from 
$s.000 tr $20.000 capital 


BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT, 


BRADSTRESET’S is issued every Saturday, and goes to the 
better class of business and professional men of thts country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......-.-- 25 cents a line, agate measure, 








ATENT BINDER : 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


FINANCIAL. 


NEw YORK, September 13, 1897. 


TO THE STOCKHOLDERS OF 


The Wheeling and Lake Erie 
Railway Company. 


The undersigned, representing large holdings of preferred and 
common stock, have co: sented to act asa STOCKHOLDERS’ 
COMMITTEE, and request all stockholders to deposit theis 
stock with the CENTRAL TRUST COMPANY of NEW YORK, 
which will issue negotiable certificates for the same under a pre- 
liminary agreement with the undersigned, copies of which will 
be furnished upon application ts the Trust Company or to either 
of the undersigned. 

All 
classes of mortgage creditors have organized, and a majority of 


The Receivership has now continued for eight months. 


each class of mortgage debt is now in the hands of a Committee 
Notwithstanding this, no steps have 
been taken to unite the stockholders for the protection of their 


organized in its interest 


interests, or to negotiate in their behalf with creditors who are 
now in possession of the property. 

The preferred and common stock represents a large and valu- 
able equity in excess of the present bonded debt, and if that 
equity is to be preserved for the benefit of its owners, immediate 
and united action in their interest is imperative. 

In view of the necessity for promp action, the Committee has 
LIMITED the TIME for deposits of stock to the 28TH day of 
SEPTEMBER, 1897, after which date no stock will be received, 
except upon payment of a penalty of one-half of o:e per cent. 

Application will be made to list the Central Trust Company’s 
certificates for preferred and common stock upon the New York 
Stock Exchange. 

DICK BROS? & CO; 

30 Broad St., New York. 
BELL & CO., 

80 Broadway, New York. 
CLARK, WARD & CO., 

30 Broad St., New York. 
WEBB & PRALL, 

37 Wall St., New York. 
THOMPSON & MAIRS, 

31 Broad St., New York. 


Stockholders’ Committee. 


PHILIP HATHAWAY, Secretary. 


ADDRESS ALL COMMUNICATIONS TO 
DICK BROS. & CO., 30 BROAD ST., N. Y. 


NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under the 
PRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company will close at 3 P. M., Wednesday, September 1-, 1897, 
and reopen at 10 A. M., Friday, October 1, 1897. 

Checks for quarteily intrest due October 1x, 1897, will be 
mailed to the helders of registered bonds as recorded September 
15, 1897. 

35 Wall Street, 
New York, September ro, 1897. 


GEO. H. EARL, 
Treasurer. 








DIVIDENDS. 
WIE AMERICAN SUGAR REFINING CO. 


NEW YORK, September 8, 1€97. 
The Board of Directors of the American Sugar Refining 
Company have this day declared the following dividends payable 
October 2. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 1% per cent. 
On the Common Stock a dividend of 3 per cent. 
The transfer books will close on Sept. 15 at three o’rlock P.M., 
and revpen on Oct. 4,1897. JNU. E. SEARL&S, Treasurer. 





THE BRADSTREET PRESS, 


PRINTING & BOOK BINDING 


57 READE STREET, NEW YORK. 


INVESTMENTS. 


7% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. ‘The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property locaied 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ a nia = 
New York Building-Loan 
Banking Company, 
No. 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 





2,120,014 42 
112,227 26 





FINANCIAL. 


The Audit Company 
OF NEW YORK. 
EQUITABLE BUILDING. 





Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, y 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








—|THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 
Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 


Write for our Descriptive Art Catalogue, Free. 





THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SYRACUSE, N. Y., U.S. A. 


Branch Offices in 42 Principal 


Cities in the U, S.and England, 
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FINANCIAL. 
Brown Brothers & Co. 


ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of : 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. HOYT, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs, Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e, 





High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


FLedmond, 
BOND 
Kerr & Co. DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


Ue Oa. 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENTS SECURITIES? 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
7 ; : 
CHARLES A. MACY, Jr., NVo. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 


BANKERS 


AND 





. 


Established 187t. 


ALINE Y  & STEPH ENsOW, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 


LAMENT Bye IEW RON Re TE. 6 / 


Export and Import Merchants, 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 


BEE CHE (ean 


VALPARAISO AND NEW YORK, 





Exporters, Importers & Commission Merchants 


Cable Address, 
' HEMBNWAY,” 


New York Offices, 
47 CEDAR STREET, 








INSURANCE. 


1850. 1897. 


IE UNITED STATES 
LIFE INSURANCE CO. 


THE CITY OF NEW YORK. 





IN 





All Policies now issued by this Company contain the follow- 
ing clauses: 

“ After one year from the date of issue, the liability of the 
company under this policy shall not be disputed.” 
“This policy contains no restriction whatever upon the in- 

sured, in respect either of trayel, residence or occupation.” 
All Death Claims paid wITHOUT DISCOUNT as soon as satis- 
factory proofs have been received. 


Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary, 
ARTHUR C. PERRY, - . - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 


GEO. G, WILLIAMS, - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - . - - Builder. 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - - - - - - - Leather, 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 


‘HE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 
The Largest and Best Company in 
the World. 
ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





— 


Mutual Reserve Fund Life Association 
(INCORPORATED), 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000, Assets, $5,'750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 





Tf 


STEAM BOILER 


INSPECTION AND INSURANCE 
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Complications continue to perplex the 
party managers in New York, where the 
political situation is in truth one of the 
most difficult ever confronted. The sug- 
gestion having been made that Mr. Low, 
the candidate of the Citizens’ Union, might 
withdraw so as to leave the way clear for 
a union under another man of all the forces 
opposed to the regular Democratic organi- 
zation, he has issued a statement in which 
he declares his intention to remain in the 
field. There does not seem to be any 
chance of his nomination being indorsed by 
the Republican party organization, whose 
leaders have asked and secured the consent 
of ex-Secretary of the Navy Tracy to have 
his name presented to the convention which 
is to nominate the candidate of the party 
for the mayoralty. On the face of it the 
outlook would seem to promise success for 
the Democrats, but the situation among 
them is by no means free from difficulties. 
They have not yet determined upon a can- 
didate for the mayoralty, or even got 
within measurable distance of an agree- 
ment as to the kind of man to be nom- 
inated. Moreover, the question as to the 
method of dealing with the silver issue 


-. 





continues to give the managers much 
trouble. They will have to all appear- 
ance sufficient control over the delegates 
to prevent the adoption of anything in 
the nature of an indorsement of the free- 
coinage plank by the city convention, 
but they are threatened with a_ revolt 
by the more extreme Bryanites, who de- 
clare their intention to put another ticket 
in the field in case the convention should 
ignore the plank. The question will hardly 
be settled before the very eve of the meet- 
ing of the convention. 


Upon the heels of the decision rendered 
by Judge Foster, in the United States Court 
at Topeka, Kan., declaring the Live Stock 
Exchange an unlawful combination, comes 
the announcement that Attorney-General 
McKenna has caused proceedings to be 
instituted in the Federal Court at Omaha, 
Neb., to perpetually enjoin the Live Stock 
Exchange of that city from doing business. 
Similar suits, it is said, will be begun against 
the live stock exchanges in all parts of the 
country. The announcement comes in the 
nature of a surprise, the movement having 
been conducted with great secrecy. The 
Kansas City case is said to be related only 
remotely to the movement, the Assistant 
Attorney General having charge of the case 
at Omaha being quoted as saying that the 
decision of Judge Foster merely indicates 
what Mr. McKenna assumed to be true 
when he initiated the series of proceedings 
above refered to. The ground upon which 
the proceedings have been begun is that the 
exchanges are organizations whose action is 
violative of the provisions of the Sherman 
Anti-Trust law. ‘ Evidently the sweeping 
scope of that measure is only just beginning 
to be understood. 


Arrangements are now being made under 
the direction of ex-Secretary John W. Fos- 
ter for the international conference of seal 
experts which is to be held in Washington 
in October. It appears that the Japanese 
government has just signified its assent to 
the invitation from the United States to 
send representatives to attend the confer- 
ence in recognition of Japan’s interest in 
the sealeries in the Pacific. No definite 
announcement has been made as to the 
composition of the British delegation to the 
conference, but it is thought that it will 
consist of Sir Julian Pauncefote, the pres- 
ent British ambassador; Professor D’Arcy 
Thompson, the seal expert who investigated 
the question at the sealing grounds some 
time ago, and Mr. Barrett Hamilton, while 
Sir Wilfrid Laurier will attend the confer- 
ence also. The object of the conference 
will be to arrive, if possible, at correct con- 
clusions respecting the numbers, conditions 
and habits of the seals frequenting the 
Pribyloff islands at the present time as 
compared with the several seasons previous 
and subsequent to the Paris award. The 
agreement of Lord Salisbury to the meeting 
of the conference is framed in such a man- 
ner as to convey the impression that he 
regards it as a meeting simply .between 


the United States, on the one hand, and 
Great Britain and Canada, on the other; 
but attention is called in Ambassador Hay’s 
reply to the fact that the conference is to be 
international in character and is not to be 
confined to representatives of the United 
States and Great Britain, the President 
having invited Russia and Japan to be rep- 
resented, as being powers having an interest 
in the preservation of the seal herds in 
Bering sea. 


Some idea of the amount of sugar imports 
to be affected by the action of the Treasury 
Department this week, deciaring a counter- 
vailing duty equal to the bounty allowed 
on exports of sugar by certain foreign 
countries, may be gathered from a. state- 
ment just issued by the Treasury Depart- 
ment. According to this statement the 
total imports of dutiable sugar during the 
last fiscal year amounted to 4,288,572,584 
pounds testing not above No. 16 Dutch 
standard and valued at $80,973,652, and 
92,831,103 pounds testing above No. 16 and 
valued at $4,928,150. Of these totals 1,604, - 
233,071 pounds, valued at $29,844,019, 
were imported from Germany; 105,138,128 
pounds, valued at $1,957,027, from Austria- 
Hungary; 46,940,759 pounds, valued at 
$915,477, from the Argentine Republic, and 
92,169,241 pounds, valued at $1,421,317, 
from France. No statistics are at hand 
indicating the amount of sugar imported 
from the Netherlands. 





A decision of more than usual importance 
has been rendered by the Supreme Court of 
Wisconsin in a case involving the right of 
citizens to publish criticisms of the official 
action of judges. It appears that a lawyer 
of Eau Claire wrote a communication, which 
was published by the editor of a paper in 
the same city, charging that a judge who 
was a candidate for reélection was extrav- 
agant in the management of his court, was 
partial and unfair in his official conduct, 
and was influenced by corrupt motives. 
The same criticism was also made in an 
editorial article in the paper. The judge 
in question at first instituted contempt pro- 
ceedings against his critics and subse- 
quently made an order adjudging them 
guilty of contempt for having filed affidavits 
alleging the truth of the statements made 
by trem. The Supreme Court held that 
this action was in excess of the court’s 
jurisdiction, and said that it must be a 
grievous and weighty necessity which would 
justify so arbitrary a proceeding whereby 
a candidate for office could become ac- 
cuser, judge and jury, and within a few 
hours summarily punish his critics by 
imprisonment. There could, the court 
said, be no more effectual way of gagging 
the press and subverting freedom of speech, 
and a judge when a candidate for public 
office was hedged about by no such divinity 
as was implied in the view taken of his 
power by the criticised official. 


Under the provisions of the new Cuban 
tariff law, the text of which was recently 


made public at Madrid, the government is 
empowered to decree a special recharge of 
30 per cent. of all the duties on the products 
of all nations which in the application of 
their general tariff shall prejudice Spain’s 
products by treating them differentially. 
The tariff act omits the favored nation 
clause and provides that commercial treat- 
ies or conventions which affect the customs 
of the island must be special. The elimina- 
tion of the favored nation clause is regarded 
as a marked departure from the system 
formerly followed and under which any 
country might enjoy all the advantages 
given by treaty to any other country. The 
new plan only allows each country to enjoy 
such tariff advantages as are secured to it 
by special treaty. The tariff gives the 
fiscal and the differential rates separately. 





The new tariff levies export taxes on to- 
bacco in the leaf and manufactured. Coal, 
petroleum and other mineral oils, refined 
and rectified, pay no differential, nor does 
iron manufactured into agricultural im- 
plements. Cutlery generally pays a tax 
equal to the duty, and duties are imposed 
on horses and cattle. Wheat pays a fiscal 
duty of $1.20 per 100 kilos and a differen- 
tial of $1.80, flour a fiscal duty of $1.50 
and a differential of $2.45, and other cereals 
a fiscal duty of $1.20 and a differential of 
the same amount, with the exception of 
barley for making beer, which is exempt 
from fiscal duty. The tariff prohibits the 
importation of arms and munitions of war, 
dynamite and all explosives except by spe- 
cial permission, sugar and molasses except 
from Spanish possessions, lard or butter 
when mixed with oleomargarine, paintings 
and statuary ‘‘when offensive to morality,” 
and foreign bronze and silver coins. 





The injunction lately granted against Debs 
and others on the application of the Monon- 
gah Coal Company was made perpetual by 
Judge Jackson in the United States Court 
for the District of West Virginia on Monday 
last. He referred to the public strictures 
upon the original order, and said that some 
of them were due to the fact that the order 
was not understood. The decision was, he 
said, founded on good law, good morals 
and justice. Nearly two hundred years ago 
courts of equity in England issued restrain- 
ing orders to protect the citizen in his rights 
of property. There was, in fact, no reason 
why the rights of property should not be 
protected by the courts. The owners in 
the case before him had invested large 
sums of money in their plant at Monongah, 
and the bill praying for an injunction 
alleged that the defendants were about to 
do things that would lessen the value of the 
property and possibly destroy it. The rule 
was that where an injury was threatened for 
which the law afforded no adequate remedy 
the courts of equity would interfere to prevent 
such injury. The case before him was 
such a one. The injunction abridged no 
right of the miners, did not interfere with 
the right of free speech, and was a carefully 
prepared and well-considered order. 
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LONDON BANKERS AND THE 
SILVER PROPOSALS. 

The surprise occasioned by the announce- 
ment of the governor of the Bank of 
England, at that institution’s semiannual 
meeting last week, in regard to the possi- 
bility that the bank would avail itself under 
certain conditions of the charter privilege 
of keeping one-fifth of its issue reserves in 
silver, seems in London to have passed into 
disapproval of a very general kind. As was 
noted at the time, Mr. Smith’s suggestions 
to the Chancellor of the Exchequer were 
hedged around with a great many restric- 
tions, which tended to make their going into 
effect impossible. The principal ones were 
that action of the kind referred to on the 
part of the bank would be dependent on the 
adoption of a free-silver coinage by France; 
while another very significant fact was the 
use of the word ‘‘ satisfactory” in connection 
with the price of silver to be acquired by 
the bank. Viewed in the light of this and 
other circumstances, the governor of the 
Bank of England can hardly be said to 
have advanced anything of a very practical 
nature toward a solution of the silver ques- 
tion, and here at least the most general 
comment is that his action seems to have 
little effect beyond increasing the hopes of 
the silver advocates generally, and particu- 
larly of that portion of them who cling to 
the idea that a fixed ratio by international 
agreement may yet be attained. 

Lancashire, the only part of England 
where a silver policy finds earnest support, 
has, of course, expressed more Or less favor- 
able views upon Mr. Smith’s suggestions. 
But in London’s higher financial circles the 
condemnation of the matter, both as to the 
substance and the effect of its proposal, has 
been profound. In fact, it might be said 
that something like a spirit of indignation 
has been exhibited, taking the form of a 
meeting on last Wednesday of representa- 
tives of all the banks of the London Clear- 
ing House. That institution comprises not 
only the large joint-stock banks, but the lead- 
ing private bankers of London, and, owing 
to their custom of keeping their reserves 
in the Bank of England, it represents the 
best customer- that institution possesses, 
not even excepting the British government 
itself. The meeting was presided over by 
Lord Hillingdon, a partner in the firm of 
Glyn, Mills & Co., and chairman of the 
Clearing House. The meeting was private, 
so that no report of the views expressed by 
the eminent bankers assembled on this 
occasion has been cabled. The dispatches, 
however, are to the effect that a resolution 
was adopted protesting against the plan con- 
templating the holding of one-fifth of the 
bank’s reserves in silver or any interference 
with the gold. reserves of the institution. 
A letter embodying the resolution, it seems, 
was sent to the directors of the bank. It 
further appears that strong condemnation 
of the proposals was expressed, and, in view 
of the influence the united body of London 
bankers necessarily exercise over the Bank 
of England, it is probable that the last, in 
any practical way, has been heard of the 
governor’s suggestions. It is, however, 
stated that considerable weight of opinion 
has developed in London banking circles in 
favor of a modified reopening of the London 
mints to the coinage of silver, many of those 
who are not extremists in their views taking 
the ground that the closing of the mints 
was a mistake, and that the scarcity of 
money and high interest rates in India 
makes some relief a necessity for the good 
of commerce in India, 


It is to be noted that the silver market 
has been decidedly strong on the Bank of 
England proposals, though this is thus far 
entirely speculative and sentimental. The 
advance in the price of bars in London has 
been from 26d. to 274d. per ounce, the 
New York quotation for commercial silver 
going up from 57c. to 59c.; while one of 
the incidents was the suspension of a firm of 
bullion dealers here who had made con- 
tracts for delivery of silver during the 
present month and the last, which the 
sudden and unexpected rise due to the ed- 
velopments in the connections referred to 
involved. 





GOLD IMPORTS AT LAST. 


Although the current rates for demand 
sterling exchange in the New York market 
on last Thursday were from %c. to Ke. 
above those at which gold could be im- 
ported from London without a loss, and the 
exchange figures, expressed in either francs 
or reichmarks, were correspondingly high, 
$1,500,000 of American coin was ordered 
from Berlin for shipment to New York. 
This, followed up, as it was, by the engage- 
ment on Thursday of $1,000,000 more gold 
in Paris for shipment hither, has had the 
effect of changing the entire tendency of 
the speculative markets. It is, of course, 
somewhat peculiar, to say the least, that 
the arrangement in connection with these 
two gold-importing transactions should have 
been made through prominent national 
banks of New York, rather than through the 
international banking houses which ordi- 
narily conduct transfers of specie. Assur- 
ances have been given, however, that in 
both cases the shipments arise out of the 
transfer of balances, and that the surmise 
in which Wall street indulged, as to the 
probability that a premium, however small, 
had been paid to bring them about, was 
unfounded. Another circumstance, how- 
ever, which tends to minimize any unfavor- 
able comment in this connection, is supplied 
by the fact that before the end of the week 
some {$4,000,000 of gold is expected to 
arrive at San Francisco by the next Aus- 
tralian steamer, the amount in question 
representing direct payments for wheat 
exported from California to the Australasian 
colonies of Great Britain. This last amount 
is in addition to the $2,500,000, gold, which 
arrived in San Francisco on the steamer 
Maricopa about a fortnight ago, and it may 
be further observed that, taking into con- 
sideration the large exports of wheat from 
our Pacific coast to the Antipodes within 
the present crop year, the estimate com- 
monly entertained in San Francisco that 
some $25,000,000 of gold will come into 
the United Stated in this manner does not 
seem at all exaggerated. 

Whether a premium was paid to bring 
about this week’s gold shipments from 
Europe to the port of New York or not is 
a matter of small consequence. The stock 
market probably acted correctly in assum- 
ing that it was a decided bull factor and in 
displaying a check to the reactionary ten- 
dencies resulting from the recent overspec- 
ulation. The Bank of England made 
answer by raising its discount rate from 2 to 
2% per cent., and the London open market 
for money was correspondingly firmer, al- 
though, as was the case here, despite the 
heavy loss in cash holdings shown by last 
Saturday’s bank statement, the advance in 
money rates lacked those disturbing quali- 
ties which are the accompaniment of a truly 
stringent loan market. It may be regretted, 
if the surmise of Wall street is correct, that 


there should be any doubt about the artifi- 
cial character of this week’s imports of gold. 
If this is the case, however, it is simply a 
little premature, since, whatever the actual 
conditions are, exchange is sure to fall, and 
consequently gold is bound to come to this 
country in no small volume. 


THE MONETARY COMMISSION AT 
WASHINGTON. 

It will be recalled that at the monetary 
conference held at Indianapolis in January 
last it was made the duty of an executive 
committee appointed, as one result of the 
gathering, to endeavor to procure, at the 
extra session of Congress, legislation pro- 
viding for the appointment by the Presi- 
dent of a monetary commission to consider 
the entire question of the currency and to 
report thereon at the earliest day possible, 
and failing in that object, to select a com- 
mission of eleven members to deal with the 
matter. As is well known, the efforts of 
the committee, continued over a period of 
several weeks, failed to secure favorable 
action by Congress, and that in spite of 
the fact that the President was known to be 
favorable to the idea of a monetary com- 
mission. Mr. McKinley, indeed, declared 
strongly in favor of the appointment of such 
a commission in his inaugural address, sug- 
gesting that, by means of the appointment 
of a commission composed of citizens of dif- 
ferent parties who would command public 
confidence by reason both of their ability 
and their special fitness for the work, the 
monetary question might be taken out of 
the domain of partisan contention. Con- 
gress, however, failed to act, and as a result 
a monetary commission was appointed by 
the executive committee named at Indian- 
apolis. This convention has this week 
begun to hold sessions in Washington, 
which may be continued until Congress 
meets. 

The commission consists of ex-Senator 
George F. Edmunds, of Vermont; ex- 
Secretary of the Treasury Charles 5S. 
Fairchild, of New York; C. Stuart Pat- 
terson, of Philadelphia; John W. Fries, of 
North Carolina; Thomas G. Bush, of Ala- 
bama; George E. Leighton, of St. Louis; 
William B. Dean, of St. Paul; Professor J. 
L. Laughlin, of Chicago; Louis A. Garnett, 
of San Francisco; Stuyvesant Fish, of New 
York, and Judge Robert S. Taylor, of In- 
diana. Ex-Senator Edmunds was chosen 
to act as presiding officer of the commis- 
sion. His long and honorable experience 
as a legislator and his high reputation for 
ability will contribute weight to the action 
of the commission. The same may be 
said of ex-Secretary Fairchild, whose ser- 
vice in the Treasury Department has 
given him a familiar acquaintance with 
the financial needs of the country. Pro- 
fessor Laughlin, of Chicago, widely 
known as a writer on economics, and 
particularly on monetary history, and the 
other members are men of high reputa- 
tion locally. The commission will have 
the services of two expert secretaries, Mr. 
L. Carroll Root, of New York, and Mr. 
Willis, of Wisconsin, who will collate in 
proper form the suggestions that have been 
received for reference to the appropriate 
committees. Three general committees 
will be appointed, one to deal especially 
with gold and currency generally, another 
on United States currency, and a third on 
the banking system. To these committees 
all suggestions will be referred, and their 
decisions will be passed upon by the com- 
mission as a whole, 


is 


So far the commission has not got beyond 
the point of organizing. It has the power 
to lay out its own plans, to determine the 
length of its sessions and to decide where 
those sessions will be held. It will, how- 
ever, be guided in great measure, as far as 
general principles are concerned, by the 
resolution adopted by the Indianapolis con- 
ference, which it is worth while to recall in 
this place. That convention declared that 
it has become absolutely necessary that a 
constant, straightforward and deliberately 
planned monetary system should be in- 
augurated, and that, as one of the funda- 
mental bases of such a system, the present 
gold standard should be maintained. In 
the next place, it was resolved that steps 
should be taken to insure the ultimate 
retirement of all classes of United States 
notes by a gradual and steady process and 
so as to avoid any injurious contraction of 
the currency or disturbance of the business 
interests of the country, and that until 
such retirement provision should be made 
for a separation of the revenue and note- 
issue departments of the Treasury. Finally 
it was resolved that a banking system should 
be provided which should furnish credit 
facilities to ‘every portion of the country 
and a safe and elastic circulation, especially 
with a view of securing such a distribution 
of the loanable capital of the country as 
would tend to equalize the rates of interest 
in all parts thereof. 

It has been pointed out by Mr. Hanna, 
of Indianapolis, the chairman of the execu- 
tive committee of the conference, that the 
personnel of the commission represents a 
very equal distribution of representation 
whether considered from a political or a 
commercial point of view. There are six 
Republicans and five Democrats on the 
commission, and New England has one 
representative, the east three, the south 
two, the southwest one, the Pacific coast 
one, the northwest one and the central 
west two. With such a distribution of 
representation there is no danger of the 
sentiments or interests of any locality being ~ 
overlooked, particularly in view of the fact 
that it is the purpose of the commission 
to seek suggestions and recommendations 
from everybody in an effort to obtain in- 
formation of the needs of every part of the 
country as to financial legislation, with the 
end in view of submitting propositions 
therefor that will serve the whole people 
best without the preferment of any interest 
or any part of the country. Much good 
may be expected to flow from the work of 
the commission, but it can scarcely fail to 
strike the average citizen, as a reflection 
upon a Congress elected upon a sound- 
money issue, that the work should have to 
be initiated by an unofficial and- voluntary 
association of citizens. 1 





BRITISH INVESTORS AND AMERI- 
CAN STOCKS. 

In a recent number the London £cono- 
mist prints an editorial article which, on the 
whole, is a fair and temperate view of the 
cause for that degree of apathy with which 
British investors as a class have watched the 
revival of speculative activity in American 
railway shares. The journal in question 
does not share the view that British finan- 
ciers are anxious to prevent purchases of 
American securities in England as a pre- 
ventive of extensive gold shipments to the 
United States. It is certain that such an 
impression has prevailed here, and that the 
ideas on which it was based originated in — 
circles which haye more or less tangible 
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connection with large financial interests in 
London. Possibly the extent to which such 
influences have been exerted has been ex- 
aggerated or that their effect upon British 
holders of ‘‘ Americans ” has been misunder- 
stood. What the financial public and the 
papers here have seen for themselves has 
been a steady outpour of European hold- 
ings of our securities, which, if it was not 
designed to check the decline of exchange 
rates and to postpone, if it did not prevent, 
the flow of gold from Europe to America, 
has certainly tended to produce the latter 
results. The selling from this source, too, 
has been upon such a scale that it is difficult 
to assume, as some authorities have done, 
that it is merely the natural outcome of a dis- 
position on the part of the foreign owners of 

_ our securities to take profits on stocks and 

bonds which, in some cases, had been in 
their possession for a long period and pre- 
sumably in many cases represented, until 
the recent rise, substantial losses. It should 
also be noted that, while there is no sign 
that these tendencies have diminished so 
far as the British investor is concerned, 
within the past fortnight, however, the 
London speculative world has shown a 
marked increase of interest in the more 
speculative class of our securities, and the 
buying from that source, particularly of the 
cheaper kind of stocks, has been on a large 
scale, though it is difficult to ascertain 
whether the sun of such buying has been 
sufficiently large to overbalance the con- 
tinued dribble of investment stocks from 
abroad. Indeed, the article to which atten- 
tion is directed, coming, as it does, from 
the leading financial paper in London, is 
another significant indication that the class 
of interests which it voices still maintain 
their distrust of the position, financial and 
speculative, of this country. 

First, in order as a deterrent to the pur- 
chase of American railroad shares, it puts 
the bitter experience which English inves- 
tors have had with American railroad shares 
in the past, the misrepresentations as to their 
financial status and the drastic reorganiza- 
tions and heavy assessments to which 
foreign holders have been subjected while 
powerless to exercise real control. The 
case of the Baltimore & Ohio, both as to 
the collapse of a property which was re- 
garded as beyond foreign reproach on the 
score of solvency and the apparently inxe- 
tricable muddle of its affairs that has been 
revealed, is cited as an instance of this. 
While admitting the fortunate results of 
the present crop season in the United 
States, and the assurance that this will 
create expansion in trade and beneficially 

affect the railroads, it gently pours cold 
water on the idea that a permanent indus- 
trial improvement in the United States is a 
certainty. Indeed, it takes the ground that 
the effects of the present tariff settlement 
are essentially temporary and represent 
mainly the ending, for the time being, of 
uncertainty on that score. The further 
argument is advanced that, while railroad 
earnings here are increasing, much remains 
to be done to bring them up to the level of 
1892 or 1893, when the prices of most of 
the American railroad stocks with which 
London is acquainted were lower than 
they are now, and reference is made to the 
claim that the economies practiced by our 
railroad managers in the last year involved 
the deterioration of the properties and their 
rolling stock, or, in other words, a general 
curtailment of betterments. Finally, our 
critic intimates that, though circumstances 
haye pushed the currency question in the 






United States into the background, it still 
remains unsettled, with all the dangers that 
this state of affairs involves. From this 
the paper in question draws the moral 
that British investors have ‘suffered so 
seriously in mind and pocket from their 
dealings in ‘Yankees’ that they are un- 
willing to court similar experience by pur- 
chasing at a level of prices that has been 
mainly brought about by speculative manip- 
ulation.” 

This statement of the case is perfectly in- 
telligible. At the same time, it leaves out of 
account a great many important factors which 
modify, if they do not destroy, the arguments 
against Americans thus skillfully reiterated 
for the benefit of the British investor. It is 
scarcely needful to make the comparison 
between the position which the British in- 
vesting public occupied in reference to the 
South African mining excitement and their 
experiences, even if we go back to the palmy 
days of Erie, in regard to American rail- 
roadcorporations. Itcancertainly be claimed 
that within the past decade the growth of 
conservatism in the management of our 
railroads has been most marked, and a 
further point may be raised as to whether 
the economies enforced by the lean traffic 
of the past few years have not taken the 
direction of increased efficiency and the 
successful study of methods of conducting 
transportation by improved methods at a 
lower relative cost. The advance in this 
direction, which the article in question al- 
together ignores, has, it can be claimed with 
confidence, been one of the most marked 
and healthy results of the period since 1890, 
As for the increased activity and prosperity 
of the country under the influence of the 
crops and the revival of trade, the future, it 
is true, must speak for itself, but the Ameri- 
can public and our market can certainly 
find no reason to regard the situation other- 
wise than with confidence. The currency 
question, it is true, remains unsettled, but 
it may be suggested that the disposition of 
politicians to push it aside is the best proof 
that the silver idea is losing ground under 
the pressure of increasing national pros- 
perity. It may be further remarked that 
if anything has occurred since our presi- 
dential election calculated to keep the silver 
agitation alive in this country it is the re- 
cent mischievous proposals of the governor 
of the Bank of England in regard to the 
reserves of that institution and its unexer- 
cised powers—to keep a portion of them in 
the form of silver. 


DISCRIMINATING DUTY QUESTION 
DECIDED. 

The long-expected opinion of Attorney- 
General McKenna on the discriminating 
duty question was announced by him on 
Tuesday last. Its effect, if acquiesced in 
by the Treasury Department, will be to 
limit in important respects the directions in 
which the additional duty provided for in 
section 22 of the new tariff act can be im- 
posed. The text of the section and the 
specific questions upon which an interpreta- 
tion of it was requested by the Treasury 
officials have already been set forth in these 
columns, but may be briefly recapitulated. 
The section provides that a discriminating 
duty of 10 per cent. ad valorem, in addi- 
tion to the duties imposed by law, shall be 
levied on all goods, wares and merchandise 
which shall be imported in vessels not of 
the United States, or which, being the pro- 
duction or manufacture of any foreign coun- 
try not contiguous to the United States, 
shall come into the United States from such 


contiguous country; but that this discrimi- 
nating duty shall not apply to goods, wares 
or merchandise which shall be imported in 
vessels not of the United States, entitled at 
the time of such importation, by treaty or 
convention, to be entered in the ports of the 
United States on payment of the same 
duties as shall then be payable on goods 
wares and merchandise imported in vessels 
of the United States, nor to such foreign 
products or manufactures as shall be im- 
ported from such contiguous countries in 
the usual course of strictly retail trade. 
The specific questions presented were, in the 
first place, whether the duty should be 
assessed against an invoice of tea from 


'China which had arrived at Vancouver in 


British vessels, and was thence shipped 
through Canada to Chicago, and, in the 
second place, whether the duty should be 
assessed against a cargo of manganese ore 
from Chili which arrived in a British ship 
at Philadelphia. 

A negative answer is returned by the 
Attorney General to both these questions. 
In regard to the first case, he said that the 
goods in controversy were of Chinese or 
Japanese production, and hence ‘‘ the pro- 
duction of a country not contiguous to the 
United States,” and that it was urged in sup- 
port of the imposition of the duty that they 
came into the United States from Canada, a 
contiguous country, and that therefore by 
the letter as wellas the spirit of the statute 
they were subject to the discriminating duty. 
It was, he said, conceded that the importa- 
tion was to the United States, the passage 
through Canada being a mere movement 
only toward destination, the latter being the 
United States, and this being so it would 
seem that there was no reason to distinguish 
between that importation and what may be 
called in distinction a direct one—why one 
should be burdened and the other not bur- 
dened—when the discrimination was not 
necessary to the main purpose of the law. 
It had been said that the purpose of the 
amendment was torelieve the American trans- 
continental railroads against the competition 
of the Canadian Pacific Railroad, and it 
might be admitted that this was a strong 
consideration; but, on the other hand, it was 
urged that that competition was a benefit, 
and certain American railroads claimed that 
the Canadian Pacific was a direct advantage 
to them. How Congress regarded this con- 
flict there was no means of knowing. There 
was certainly no avowal, and the only ex- 
pression of members available indicated a 
different purpose from one which might or 
might not have been entertained, and which, 
if it had been entertained, it would seem 
the natural thing to have explicitly declared. 

Inasmuch, therefore, as there was no 
reason why the importations, indirect or 
direct, should be discriminated by different 
duties, the Attorney General said that he 
was not disposed to think that it was in- 
tended. Toso hold would be to put a new 
purpose in the law, destroying its unity, 
which was net compelled by its language or 
any mischief which was in the contemplaton 
of the lawmakers to be remedied. The 
section regarded, as the law which pre- 
ceded it regarded, the transportation of 
goods by sea. Its purpose was to secure 
this to vessels of the United States by 
discriminating against transportation not 
in them primarily to the United States ; 
secondly, to prevent evasion to a con- 
tiguous country—Canada or Mexico. The 
necessity of it to the effectiveness of the 
law was obvious. It would have been use- 
less to have imposed a discriminating duty 


on goods brought to San Francisco in 
foreign vessels and leave them free to go to 
Vancouver in foreign vessels and thence 
across the intervening land to the United 
States. The amendment of the law made 
by section 22, therefore, continued its object 
while strengthening and better securing it. 
It did this in two ways, viz., by taking away 
the means of its evasion through the con- 
tiguity of Canada and Mexico and by repeal- 
ing the statutory exemptions from the 10 
per cent. duty. 

Touching the second question as to the 
importation of manganese ore from Chili in 
British vessels, the Attorney General says 
that a law imposing discriminating duties 
has been on the statute books in some form 
since the enactment of the first tariff bill, 
and section 22 differs from the law pre- 


‘viously in force in that there is omitted from 


it the words ‘‘by any act of Congress.” 
Did this repeal section 4228, authorizing the 
President to suspend the exaction of discrim- 
inating duties in certain cases? There were 
no words of express repeal. On the same 
day the Dingley bill was approved an act 
authorizing such suspension was also signed 
by the President. This act, the Attorney 
General says, ‘‘ provides that the President 
is authorized to suspend in part the opera- 
tions of sections 4219 and 2502, so that 
foreign vessels from a country imposing 
partial discriminating tonnage duties upon 
American vessels, or partial discriminating 
import duties upon American merchandise, 
may enjoy in our ports the identical privi- 
leges which the same class of American 
vessels and merchandise may enjoy in said 
foreign country. It will be observed that it 
recognizes the existence of section 4228 and 
amends it and enlarges the President’s 
power. By 4228 that could only be ex- 
ercised when no discriminating duties were 
imposed or laid on American vessels. The 
amendment provides that the power may 
be exercised to meet and respond to partial 
discriminating duties as well, reciprocating 
the exact privilege, though less than total 
exemptions. This act is somewhat confused 
by its references, but notwithstanding this 
confusion the act does recognize the ex- 
istence of and extends section 4228, and it 
also recognizes section 2502. What is the 
effect of this? The act and the Dingley 
bill were passed on the same day, and I do 
not think the order of passage is important 
if they can be reconciled. If either repeals 
the other, it is only by implication. The 
rule of implied repeals is well established 
by a long line of cases. There must be 
more than difference—there must be irrec- 
oncilable conflict.” 

Mr. McKenna holds that section 22 and 
section 4228 and amendments are not co- 
extensive in scope, and that in purpose, 
therefore, they may be the complements of 
each other. One prescribes a rule, the 
other the condition upon which and the 
agency by which it may be suspended. 
Each, therefore, has its purpose—definite 
and consistent. Section 4228 might be a 
proviso to section 22, and is in effect made 
so by the suspension act, and as such pro- 
viso it is certainly not repugnant to section 
22. The latter has its operation commenc- 
ing with its passage, continuing until the 
conditions of section 4228 occur, and the 
President acts on account of them, resum- 
ing again if the reciprocal exemptions of 
foreign nations be withdrawn. Where there 
is not irreconcilable conflict the laws may exist 
together under the rule relating to repeal 
by implication. There is, however, no 
irreconcilable conflict, and even if there 
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were more conflict in their language and 
their purpose than there is, this would have 
to yield to the interpretation arising from 
the time and the manner of their passage. 
The Suspension act was reported to the 
House of Representatives by the same com- 
mittee which reported the Dingley bill, was 
considered and passed while that act was in 
memory and was approved by the President 
on the same day that the Dingley bill was 
and a knowledge of its relations to that bill, 
and its effect on it must, therefore, be attrib- 
uted to the legislature. 


A FAVORABLE RAILROAD TRAFFIC 
SITUATION. 

Some minor differences have appeared in 
the western railroad rate situation, princi- 
pally in connection with passenger fares. 
Still nothing has appeared which could 
justly be described as a positive disturbance 
or as calculated to affect the remarkably 
fine earnings which the western roads are 
now displaying from week to week. Grain 
tonnage continues on an exceedingly high 
scale, though last week’s record of deliy- 
eries at Chicago shows a falling off of some 
1,578,000 bushels of grain from the tonnage 
of the preceding week. Last week’s total 
was, however, no less than 9,659,000 bush- 
els as compared with 4,841,000 in the same 
week of 1896 and with 5,406,000 in 1895, 
and 5,054,000 bushels in 1894. It is also 
stated that cars throughout the northwest, 
though not plentiful, are more easily ob- 
tained by shippers, and that the threatened 
obstruction to business activity from a pos- 
sible car famine has in a measure disap- 
peared. Itis alleged that farmers in that 
region are holding wheat for higher prices 
to a certain extent, but sufficient is being 
sold to create the beginning of a very 
active traffic on the roads to which spring 
wheat is the principal source of business. 
This is shown by the fact that the deliveries 
of cars of wheat at Duluth and Minneapolis 
last week were 5,439 in number as com- 
pared with 4,259 cars in the preceding 
week and 6,918 cars in the same week last 
autumn. It is also to be noted that mer- 
chandise traffic is the heaviest in years, 
though there are intimations that to some 
extent westbound rates are being shaded 
more or less, probably in order to provide 
business for grain cars being returned to 
the original points. 

There are several circumstances in con- 
nection with the situation in railroad busi- 
ness at the west which deserve attention. 
The yellow-fever scare has naturally tended 
to check the movement of grain freights via 
the gulf ports and the lines terminating 
there have generally issued orders to accept 
freights only subject to delay. The effect 
of this would-be to force this business to a 
larger extent upon the Chicago and eastern 
lines, though the statistics thus far attain- 
able fail to indicate how far the factor 
has been operative. The Illinois Central’s 
passenger business on its southern divisions 
has, of course, suffered from the yellow-fever 
and ‘‘shot-gun” quarantine, and a few days 
ago the road discontinued the sale of through 
tickets to Louisiana and Texas points. The 
principal disturbance in connection with 
passenger rates arises from a conflict be- 
tween the direct Chicago lines and the St. 
Louis-Kansas City roads in relation to excur- 
sion tickets to the exposition at St. Louis, 
the special rate for this purpose being used 
by the latter as a basis for through business. 
This has been met by the Chicago lines, 
resulting in some lively cutting, which will 
probably be short. In the far west trouble 
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has sprung up between the Union Pacific and 
its former auxiliary, the Oregon Short Line, 
with regard to the Ogden, Utah, gateway, 
the Union Pacific having given notice that 
all traffic arrangements with the Short Line 
will cease on October 1, and it is understood 
that it will make a new alliance with the 
Southern Pacific. This situation is danger- 
ous, because it might involve the other 
transcontinental lines, and even possibly be 
an unsettling factor in through rates as far 
east as Chicago. In this, as in other mat- 
ters, a controlling factor at the present 
time is the avowed desire of railroad mana- 
gers to make the most of the favorable 
conditions and the abundance of traffic, 
which leaves the rate-makers without ex- 
cuse for inaugurating competitive conflicts. 
The trunk-line presidents have just given a 
signal instance of this by directing the im- 
mediate restoration of all cut rates by the 
roads of the Joint Traffic Association in 
spite of the fact that the lake and rail 
competition, as usual at this season, is an 
inevitable cause of trouble. Altogether 
the railroad traffic situation in the entire 
region from the seaboard to the Rocky 
mountains presents favorable features, of 
which large earnings are the best reflection, 
not the least favorable of the recent develop- 
ments being the ending of the soft-coal 
miners’ strike and the assurance that the 
roads in the Ohio district will soon regain 
their normal tonnage. 





A BUNDLE OF RAILROAD 
REPORTS. 

Owing to the recent advance of stock- 
market quotations for railroad shares and 
the remarkable earnings which many lines 
display since the crop movement and revival 
of business activity affected their traffic, 
the annual reports of the leading companies 
for the fiscal year ending June 30, a num- 
ber of which have recently appeared, have 
attracted much attention. It has been 
observed in these columns that the results 
of the period in question are subject to 
qualification from the fact that they cover 
the period of depression and slack traffic 
which preceded and followed the presi- 
dential election of last year. Nevertheless 
the analysis of the reports is of value, not 
only because it indicates that so many 
large railroad corporations were able to do 
fairly well in spite of the adverse conditions 
which prevailed for the greater part of the 
period in question, but because they furnish 
a basis for calculation as to the probable 
effect upon their paying ability of the exist- 
ing marked increases in gross and net earn- 
ings. It is upon calculations in connection 
with the latter class of circumstances that 
the rise in stock-market prices for railroad 
shares has been based, but the fact should 
not be lost sight of that the reports for the 
year which ended June 30 afford gratifying 
evidence that the troubles through which 
the railroads of the country have passed 
since 1893 have not been without some 
decidedly beneficial effects. It is particu- 
larly noticeable that economy in operation 
has become more general, and a close 
examination of the statistics would create 
the further impression that this desirable 
result has been attained by means of greater 
efficiency and the improved ability to haul 
more freight at approximately the same 
cost. 

As it is impossible to give all the railroad 
reports that have been given to the public 
in the present week, with the full examina- 
tion which their importance deserves, the 
figures of a few of the larger corporations 





are presented herewith, the first of which is, 
naturally, the annual statement of the New 
York Central, its comparative results for 
the year ending June 30, 1896, being as 
follows : 


NEW YORK CENTRAL & HUDSON RIVER RAILROAD. 


——Year ending June 30—. 
1897. 1896. Changes. 
Gross earnings. $44,280,139 32 $45,144,967 47 Dec. $864,828 15 
Op'g expenses... 29,648,146 54 30,455,570 48 Dec. 807,423 94 












































Net earn’gs. $14,631,992 78 $14,689,396 99 Dec. 57,404 21 
Fixed charges.. 10,580,125 98 10,645,603 89 Dec. 65,477 91 
iprontsycnees $4,051,866 80 $4,043,793 10 Inc. 8,073 70 
Dividends. ..... 4,000,000 00 4,000,000 00 — ...ene 
Surplus .... $51,866 80 $43,793 10 Inc. 8,073 70 


The company’s operating expenses for 
the year just ended were 66.96 per cent., 
against 67.46 per cent. in the preceding year, 
and the profits applicable to dividends 4.05 
per cent., against 4.04 percent. It is also 
to be observed that $1,173,000 was charged 
to construction and that the funded debt of 
the company is unchanged at $70,377,000. 

The Chicago, Burlington & Quincy Rail- 
road Company, having changed its fiscal 
year so as to end June 30 instead of Decem- 
ber 31, as heretofore, presents a summarized 
statement for the six months ending June 
30, 1897, as follows: 


CHICAGO, BURLINGTON & QUINCY RAILROAD. 


Six months ending 
June 30, 1897. 




















GrosSiearnings...s50..csk=- Se ase gten ances setsaese $16,941,848 
Operating ‘ekpensesits ounce se en ok meena ea en ae tere 11,779,423 
Net earnings: cscsces sea soe e osua eee n ence seme $5,162,424 
Miscellaneous income <2 aes a-eposecspeecesen sams 175,908 
Total income ---- $5,338,332 
Pixed charges =: --<<scnencocnscun secescesescenvosee 4,738,876 
Surplus. cewts eas mic ewbec esse samnccsianien ee era eee $599,456 
Dividends; siximonths:-o3.2-...casceonescske eeaceee 1,640,056 
Deficit, six months ces... scene ase cece du vans ee ce $1,040,599 


If the company’s accounts were made up 
for a fiscal year ending June 30 they would 
make the following showing: 


Surplus six months ending December 31, 1896 $3,208,389 








Surplus six months ending June 30, 1897.......-..-. 5995456 
Total for year ending June 30, 1897........--... $3,807,846 
Dividends (4 per cent.) ....-.....-... eae aaa aes 3,280,112 
SUnpIUS f-ceasanansasedees ae caaen ease ete caren $527,734 


Some interest has been aroused by the 
fact that the call and proxies for the Bur- 
lington Company’s annual meeting in 
November refer to a proposition to be 
voted on by the stockholders for the con- 
solidation with the company of certain lines 
west of the Missouri now operated by it 
under lease. This has given rise to the 
suggestion that perhaps the management 
contemplates a refunding plan for its 7 and 
8 per cent. bonds, a considerable amount of 
which mature within the next five years. 

The Atchison, Topeka & Santa Fé Rail- 
way Company presents its first annual re- 
port for the 6,479 miles of lines comprised 
in the reorganized system, comparison of 
which in full with the results of the preced- 
ing year is impracticable, owing to the ex- 
clusion of the San Francisco and Colorado 
Midland properties from the reorganization. 
The figures are as follows: 


ATCHISON, TOPEKA & SANTA FE RAILWAY, 


Year ending 
June 30, 1897. 
$30,621,230 10 

22,867,188 81 


Gross €afnings.. occa sceccsaeenssabaesoceds fees 
Operating expenstS<cauc.c +s. csesscuee oaweaeeee 


Net earnings ).¢2 i sscthcedetacee eet cucenee 


N $7,754,041 29 
Receipts from other sources ...-....-.---.--..-. 


254,499 09 


$8,008,540 38 
159471236 75 


$6,061,303 63 
4,608,858 03 





$2,452,445 60 
150,781 00 


Surplus 
Surplus for preceding six months..........-..... 


Total surplus..222..aae com enceu coe teen $1,603,226 60 


The following comparison of earnings 
from operations and operating expenses for 
the first two years is also given: 


ATCHISON, TOPEKA & SANTA FE RAILWAY, 


-— Fear ending June 30-—. 


1897. 3896. Increase. 





Gross earnings....... $30,621,230 $28,999,597 $1,621,632 
Operating expenses... 22,867,188 22,971,275 795,913 
Net earnings..... $7,754,041 $6,922,322 $825,72 


The operating expenses of the Atchison | 


for the year under consideration were 74.68 
per cent. of the gross against 76.11 per cent. 
in 1896, a decrease of 1.43 per cent. It is 
also to be observed that the surplus given 
above was almost the exact equivalent of 
the 3 per cent. upon the company’s 
$51,728,000 of outstanding adjustment 
bonds, which was recently declared by the 
directors. 


FOREIGN TRADE OF GREAT 
BRITAIN. 

Returns to the British Board of Trade 
for August would make it plain, if there 
were no other indication, that the Dingley 
bill has been in force. The total value 
of British exports in August was only 
£18,773,000, compared with £20,327,000 
in August a year ago, a falling off of 
41,552,000, or nearly 7.7 per cent. The 
month’s imports are valued at £33,371,000, 
an increase over August, 1896, of £8,900,000, 
about 2.7 per cent. From this it is easy to 
perceive that the United Kingdom received 
more, but sent out less, and one naturally 
turns to the operation of the new tariff bill 
in this country to explain a part of the 
check to British exports. In one analysis 
of August foreign trade returns in Great 
Britain it is pointed out that the United 
States took British goods in the month 
named to the value of only £413,000, as 
compared with £1,075,000 in August a 
year ago, a decrease of £662,000, or more 
than $3,300,000. The S/atis¢ estimates the 
falling off in all August purchases of British 
products in the United States at $3,500,000, 
and concludes that other countries must 
have reduced their August purchases in 
Great Britain by fully $4,250,000, of which 
India is regarded as responsible for a de- 
crease of $1,250,000, and Brazil, Argentine 
and China for about $3,000,000. 

In the effort to anticipate the effect of the 
Dingley tariff American importers pur- 
chased heavily abroad up to the end of 
July, the influence of which upon total 
values of British exports to this country 
is shown in the following comparison of 
monthly totals of British exports to the 
United States during the past two years: t 


BRITISH EXPORTS TO THE UNITED STATES. 





























1807. 1896. “inc. or dec. 

January... ohana H%,147,000  £1,993,000 — £846,coo 

February. res-ceeeeok oe 1,008,000 1,577,000 — 569,000 

Two months........ H2s165,000 £3,570,000 — £1,415,600 

1,829,000 1,382,000 447,000 

2,316,000 1,080,000 -+1,236,000 

1,567,000 1,009,000 +558,c00 

1,783,000 1,023,000 +760,000 

1,510,000 1,221,000 +289,000 

Five months........ 9,005,000 £5»715,000, +£3,290,000 
August ooo cc eccusaneuee 413,000 1,075,000 — 662,600 © 
Eight months...... 411,573,000 £10,360,c0o0 + £1,213,000" 

7 


Another interesting table is that showing 
total values of all British exports to the 
United States by quarters of calendar years 
from 1892 to 1897, inclusive. It is of value 
not only as.showing the sharp drop in our 
purchases of British goods during the past 
three months, compared with the preced- 
ing quarter, and as compared with like 
quarters in preceding years, but as indi- 
cating the far more ‘radical check to our 
purchases in the United Kingdom than that 
in the third quarter of 1894 in contrast with 
the like quarter in 1893, after the McKinley 
tariff was succeeded by the Wilson tariff: 


BRITISH EXPORTS TO THE UNITED STATES. 








Quarter ended 1897. 1896. 1895. 
March giic. iy. eve cease £51783,000 £6,758,000 £7,403,000 
RUNES So aes SAE ER ee 8,005,000 4,494,000 6,101,/00 
September '-- as con ues. *3,500,000 4,675,000 71512,000 
December 4 dices 5s2tcc2 cud 4:508,000 6,982,000 . 

Mear. ccsres>screeaees ----  £20,436,000 £27,948,000 
1894. 1893. 1892. 

--+- £41:279,000 £8,197,000 £6,629,000 

=a 3,896,000 6,847,000 6,013,009 

1 4,845,coo 5,064,°Cc0 6,988,000 

5,784,0Cc0 3,915,000 ~~ 6,855,000 











£18,806,000 £23,951,000 £26,547,000 








* Wilson tariff repealed and Dingley tariff initiated. . 
+ McKinley tariff repealed and Wilson tariff initiated, ,; 


. 
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Noteworthy decreases in values of goods 
shipped to the United States in the last 
quarter are in worsteds, linen, piece goods 
and sheep’s wool. 

A portion of the increase in the total 
value of British importations during August 
contrasted with a year ago is explained by 
the gain in receipts of cattle, three-fourths 
of which were due to importations from the 
United States. It is explained that less 
wheat and wheat flour were received from 
the United States and Canada than in 
August, 1896, but our Indian-corn exports 
to the United Kingdom last month were 
heavy, more than double those in August, 
1896. 

The total value of British exports for 
eight months ending August 31 is given at 
£157,086,000, as against £160,832,000 in 
the like portion of the preceding year, a 
decline of £3,146,000, nearly 2 per cent., 
the larger portion of which is explained 
to have fallen upon Lancashire, inasmuch 
as India had so greatly reduced its pur- 
chases. The actual decline in British cot- 
ton goods exported is stated to amount to 
$4,078,000. The Bradford district has 
also fallen behind the record for last year, 
the decline in value of exports of British 
woolen and worsted goods for eight months 
of 1897 being £1,826,000, nearly 16 per 
cent. Records of foreign shipments of 
British iron and steel are rather more 
favorable, if tin plates are excluded, total 
values being slightly larger in the past eight 
months than in 1896. 

The total value of importations into the 
United Kingdom between January 1 and 
August 31 of this year has increased 
411,438,000, more than 4 per cent., a 
large portion of which is due to increased 
receipts of food products other than wheat 
and wheat flour, to the heavily increased 
‘arrivals of wood” and higher prices for 
wheat and wheat flour. 

The opinion is also offered that ‘‘it is 
reasonable to hope that, in spite of the 
Dingley tariff, American purchases will later 
on appreciably improve, and may, toward 
the end of the year, exceed the relatively 
small purchases of the closing months of 
1896.” After a careful inspection of the 
returns, the emphasis placed on returns 
from the United States is noteworthy. 


THE CONTROL OF CANADIAN 
NICKEL DEPOSITS. 

The fact that the only extensive nickel 
deposits of value in the western hemisphere 
are in the Dominion of Canada, and that 
nickel steel: is being extensively used as 
armor plate for war vessels in the great 
navies of the world, attracts attention to the 
announcement that an American is or has 
been engaged in an attempt to acquire and 
monopolize the nickel mines of Ontario. 
An English critic announces that the Sud- 
bury deposits of nickel are contributing to 
the strength of the armor plates of the 
United States navy, “‘the most invulnerable 
in the world,” and that the Bethlehem and 
Carnegie concerns are furnishing Canadian 
nickel steel armor for the Russian navy. 
The adoption of the same material for naval 
armor by Great Britain naturally raises 
the question as to what this all means 
for Canada, and what is the significance 
of an American ownership of these Canadian 
nickel deposits. 

An article published in the Toronto Glode 
recounts that these Sudbury nickel deposits 
were originally acquired to aid the Central 
Ontario Railway, a corporation composed 
jointly of Canadians and Americans, but 





the road was not able to earn its fixed 
charges and running expenses, as the iron 
ores it was built to haul were found to con- 
tain too much sulphur to make it profitable 
to reduce them. The metal deposits con- 
trolled included copper and nickel as well 
as iron, and they were purchased in the 
interest of the railroad company. One 
company was organized at Cleveland, Ohio, 
and incorporated under the laws of that 
state, known as the Canadian Copper 
Company, and another Ohio corporation 
was the Anglo-American Iron Company. 
““Neither of these companies owned any 
property in the United States,” it being all 
in Ontario, Canada. In 1886 the Ohio 
charters of these companies were ratified by 
the Dominion Parliament and the companies 
given full power to sell the products of their 
mines in any part of Canada or elsewhere 
and to establish treating or smelting works 
in Canada, The original request for the 
ratification of the Ohio charters was that 
the companies also be permitted to establish 
treating or smelting works, not only in any 
province of Canada, but outside of Canada, 
under the Canadian charter. The Canadian 
Parliament declined to permit the latter 
action, as it was declared that would be 
to surrender Canada’s right and power 
to impose an export duty upon any of 
the material exported by these companies. 
The companies could, of course, operate 
in Ohio under their Ohio charters, but 
presumably would be required to import 
the Canadian ores or mattes in order to do 
so. As it happened, an agreement was 
made that in consideration of these Cana- 
dian charters all the smelting and refining 
of these copper and nickel ores should be 
done in Canada, which is testified to by 
Mr. S. J. Ritchie in the paper named. 
For nearly ten years the operation of these 
companies remained practically under one 
management, but, as charged in the To- 
ronto paper, efforts have been making of 
late to acquire the valuable mineral land, 
more particularly the nickel mines, by an 
exclusively American interest, and it is 
further charged that, in order to accomplish 
this, connecting lines of railroads have been 
allowed to remain idle and that ore mines 
have been shut down, thus tending to 
greatly depreciate the property in question, 
and, as alleged, to render it easier for those 
who seek to acquire and monopolize the 
Canadian nickel deposits to secure control 
of them. A London paper says the only 
present obstacle to the newly formed syndi- 
cate which desires to secure control of the 
Canadian nickel mines ‘‘is that some of the 
present owners are asking higher figures 
than the purchasers will care to pay.” There 
would thus appear to be a contest for en- 
durance between Canadian, American or 
other capitalists having an interest in the 
Canadian nickel deposits. 

That the contest has excited wide interest 
and developed some feeling may be inferred 
from the letter in the Toronto publication, 
which states: ‘‘The question before the 
Canadian people now is, Can such a combi- 
nation outside of the country, operated by 
such methods, reach its hands into the 
country, seize upon its most valuable asset, 
appropriate it to themselves, in defiance of 
Canadian parliaments and courts, in defi- 
ance of the interests and great investments 
of Canada’s honored citizens and of those 
who have, in season and out of season, 
striven both for the interest of the country 
and people on both sides of the national 
boundary line?” 

Proceedings are said to be now pending 


before the Attorney General of the Domin- 
ion for the forfeiture of charters of some of 
these companies. Meanwhile, now that the 
British government has adopted nickel steel 
for armor plate for its navy and the Cana- 
dian Dominion finds itself possessed of the 
principal supply in the western world, the 
desire to monopolize those deposits appears 
to gain strength on both sides of the border. 


HAWAII RATIFIES THE TREATY. 

Mail advices from Honolulu, the sub- 
stance of which has been telegraphed from 
San Francisco, contain an account of the 
ratification of the treaty of ratification by 
the Hawaiian Senate. The ratification took 
place on the goth inst., when the Senate 
was in extra session. A message was sub- 
mitted from the President, in which he 
recounted the fact of the negotiation of the 
treaty in June last. In the message Mr. 
Dole devoted some space to a discussion of 
the policy of annexation adopted by the 
government on June 17, 1893, and declared 
that the reasons which then necessitated 
that policy still existed. He directed par- 
ticular attention to the fact that the treaty 
contained an important provision regarding 
the maintenance of the existing Hawaiian 
laws and customs not inconsistent with the 
treaty under consideration, and the fact that 
deliberation was assured as to the ultimate 
form of government for the territory of 
Hawaii, and that the injury which iney- 
itably follows sudden political changes was 
precluded. With the President’s message 
was submitted a protest on behalf of the 
Hawaiians who opposed the measure. 

Both the message and the protest were 
referred to the Foreign Relations Commit- 
tee, but that body’s deliberations were brief, 
for on the following day it reported the 
treaty favorably, and upon its recommenda- 
tion the Senate adopted by unanimous vote 
a resolution advising and consenting to the 
ratification of the treaty. In reference to 
the Hawaiian protest the committee said 
that the legislature of the republic had at 
its last two sessions passed joint resolutions 
favorable to annexation, and that the an- 
nexation of the islands to the United States 
was one of the fundamental grounds for the 
establishment of the republic. The com- 
mittee urged that the protest be laid on the 
table, accompanying that recommendation 
with the declaration that in its opinion the 
dissidents were protesting more on the 
ground of sentiment than because they 
fully believed that annexation would not 
promote the best and most lasting pros- 
perity to the islands and all classes of 
people residing there. This report was 
unanimously adopted by the Senate. The 
session of the Senate closed on the roth 
inst. It will be convened again next March 
in regular session. 

The action of the Senate has not put an 
end to the activity of the opponents of 
annexation, and their leaders profess great 
confidence in their ability to defeat it. 
The Portuguese residents are particularly 
vigorous in their criticism of the project 
of annexation. Their organ in the islands 
says that if perchance the annexation should 
be consummated, which it affects to doubt, 
the Portuguese colony as a political factor 
will cease to exist, ‘‘ because in the foreign 
press, both here and in the United States, it 
has been indicated with sufficient clear- 
ness that they fear the influence of the 
Portuguese votes in case this privilege 
should be conceded to them,” and that 
while independence and a good govern- 
ment of Hawaii mean prosperity for the 


colony, annexation without the privilege 
spoken of means ruin. It is not likely 
that the opposition of any section of 
the population of the islands can affect the 
question of the final disposition of the treaty, 
which of course rests with the United States 
Senate now. It may be that the action of 
the Hawaiian Senate may stimulate public 
opinion in this country. As will be remem- 
bered by those who have followed the course 
of the treaty, it was reported favorably by 
the Senate Committee on Foreign Relations, 
and there is little doubt that it can command 
a majority of the Senate. The only ques- 
tion is whether the necessary margin over 
that to make the required two-thirds vote 
can be secured, a matter which cannot be 
determined beyond peradventure before the 
next session of Congress, though the prob- 
abilities point in its favor. 


LABOR UNIONS IN ENGLAND. 

The session of the Trade-Union Congress 
at Birmingham, England, which closed a 
fortnight ago, is declared to have received 
two important object-lessons. 

One was the agreement, with only a 
single dissenting vote, that a committee 
should be appointed to consider the best 
means for federating the various British 
trade unions into one body, ‘‘to render 
mutual assistance in disputes, strikes and 
lockouts affecting any trade unions affiliated 
to the federation.” Such action would be 
a logical conclusion of a trades-union con- 
gress, and the only surprise it may excite 
is why it has not been reached before. The 
development or evolution of trade unionism 
in the United States tends in the same 
direction, and if any surprise is called forth 
with respect to it here, it is that that result 
has not been already achieved, particularly 
when it is recalled how much more rapidly 
social phenomena succeed one another on 
this side of the Atlantic. 

From this point of view it is of interest to 
note that if the prospects for amity in a 
single federation of labor in Great Britain 
are to be judged by the fact that the various 
delegates to the Trade-Union Congress 
‘*fought like wildcats”” upon the question 
as to the constitution of the committee to 
consider it, it leaves the question somewhat 
in doubt as to whether this is merely one 
stage of the progress of consolidation or 
whether the end in view is near at hand. 

English comment is that if the proposed 
trade-union federation is ever to become an 
established fact a very curious situation 
will be likely to arise. In illustration the 
supposition is made that a strike in some 
trade may be made against the half-time 
system, when the principle of ‘‘ majority 


‘rules ” would apply, and the whole gigantic 


system would be employed to the end that 
levies would be made upon the textile 
trades in order to abolish that system, the 
one upon which those trades are now de- 
pending for their maintenance and effi- 
ciency. This illustration is taken to mean 
that the operatives at least ought to fight 
shy of proposed federation, even if they 
cannot see their way clear to leaving the 
Trade-Union Congress altogether. 

The second object-lesson presented to 
the Trade-Union Congress is declared 
to have been derived from the United 
States, reference being made to the strike 


of the Hazleton (Pa.) anthracite-coal 
miners. The engineers’ strike in Great 
Britain, which has just collapsed, was 


then no nearer a solution than ever, 
and the one great feature of it was 
the absolute liberty allowed those on both 
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sides of the dispute, it being difficult 
to obtain even a moderate enforcement 
of the ‘‘law against picketing.” It is 
pointed out that ‘‘ they manage these things 
differently in the United States;” that a 
sheriff with ninety deputies read the Riot 
act to Hungarian and Slav strikers who 
did not understand the English language, 
and were proceeding en masse along the 
highways armed with clubs and _ other 
weapons, and as the mob refused to recog- 
nize the sheriff's action and attacked or 
threatened to attack him or his deputies, 
that two volleys were fired, resulting in the 
killing of nineteen men and the serious 
wounding of others. The arrival of troops 
to maintain order and ‘‘prevent miners from 
marching on the roads regardless of law 
and order’ is also referred to, and the 
opinion is offered that ‘‘ such is the manner 
in which they deal with strikers in the happy 
home of the capitalist across the Atlantic. 
How would Mr. John Burns and his friends 
like similar treatment?” 

The only significance attached to this 
reference is involved in the difference in 
method of treatment of outbreaks of this 
character here and in England. Waiving 
a discussion of the merits of the situation 
here and abroad, it would appear to be a 
matter for serious consideration, not only 
by the federated unions here and across 
the Atlantic, but by the genera] public as 
well, whether it is not best for leaders 
among trade unionists and among em- 
ployers of labor to cooperate for their mutual 
advantage; that is, for the advantage of 
those whom both represent. 

The time is likely to come, and it is appar- 
ently not far away, when the great trade 
unions here will in practice become a single 
body. The American Federation of Labor, 
a loose amalgamation of many trade unions; 
the Knights of Labor, an intimately con- 
nected body of trade unions, and a score 
of other single, national and international 
unions must, in the long run, see the advan- 
tage of a united organization; and it only 
remains to add that any such organization 
cannot accomplish its purposes satisfactorily 
except in cooperation with those with whom 
it has to deal. 

The principal difficulty in the way of 
such a consummation would seem to be the 
interference of labor leaders who are not 
actuated by other than personal motives 
and antagonistic action by employers who 
are equally inexcusable owing to their 
demands upon organized labor. 

The only true solution of the problem 
will be found when all of those immediately 
in interest realize that the ends sought for 
may be reached not by fighting, but by 
coéperation and concession. Neither party 
has all the right on its side. 


FACTS ABOUT ALASKA. 

Gold discoveries in the Klondike region, 
with the consequent demand for informa- 
tion regarding it and the vast territory 
within which it is located, have, as might 
have been expected, brought out an amount 
of news about this latest but appar- 
ently not least valuable accession to our 
territory. Some interesting points about 
the geography, climate, soil and mineral 
resources of the territory have been pub- 
lished by the Bureau of American Republics. 
The territory of Alaska, which occupies the 
extreme northwest corner of the North 
American continent abutting on the north- 
ern Pacific, Bering sea and the Arctic 
ocean, with a strip running southward 
along the Pacific coast, comprises an area 


of 577,390 statute square miles, with a sea 
coast of 26,000 miles, or nearly one-sixth 
of the area and two and one-half times 
the sea coast of the United States. The 
sum of $7,000,000 was originally agreed 
upon as the purchase price from Russia, 
but the United States added $200,000 to 
this sum in order to extinguish monopolies 
enjoyed by fur and ice companies under 
Russian rule. The boundaries of this terri- 
tory begin at Prince of Wales island, on 
the parallel of 54 degrees 4 minutes north 
latitude and between 131 and 133 degrees 
of ‘west longitude, and follow the line of 
the coast at a point about ten marine 
leagues from the shore up to Mount St. 
Elias, where the boundary line takes the 
141st meridian of longitude due north to the 
frozen ocean. Much has been made of 
alleged discrepancies or differences between 
the boundary line as understood by Amer- 
ican officials and that made by Canadian 
surveyors, but it is said that the lines as 
laid down in some places differ only about 
six feet and in others less than 600 feet. 
Nothing definite was known as to the 
population of Alaska until the census of 
1890. Some estimates placed it as high as 
94,000 and some as low as 33,000, but the 
census of 1890 showed a total of 32,052, 
made up of 4,298 whites, 23,531 Indians, 
2,298 Mongolians and 1,935 mixed blood. 
The natives, or what might be termed the 
aborigines of Alaska, are divided into four 
general families—the Eskimos, the Aleuts, 
the Thlinkets and the Athabaskans. The 
Eskimos occupy the whole coast line of the 
mainland of Alaska west of the 145th 
meridian. The Aleuts inhabit parts of the 
Aliaskan peninsula and the Aleutian islands. 
The Athabaskans include a large number 
of tribes at the interior generally classed as 
North American Indians. The Thlinkets 
inhabit the coast and islands from the in- 
tersection of the I4Ist meridian to the 
southern boundary of Alaska. Mentally 
the natives are hardly the equal of the 
aborigines of this country or Canada, and 
intoxicating liquors have not raised their 
moral or intellectual qualities to any ex- 
tent. Contact with the Russians and the 
missionaries have resulted in the natives 
along the coast becoming more or less 
Russianized in features and in religion, but 
modern civilization as they experience it 
agrees but little better with them than it 
does with the interior tribes. While a good 
deal is known about the tribes of the in- 
terior and in the valley of the Yukon, there 
are portions of this vast territory which are 
absolutely unknown, and there are many 
places that no white man has ever visited. 
Water travel is facilitated by the network 
of rivers that covers Alaska. The Yukon 
is the principal river, and the Copper, the 
Stikine, the Kuskokwim, the Chilkat and 
the Tanana are the principal streams in the 
better known sections of the country. It 
may be news to the people of the United 
States that the Yukon river discharges 
hourly one-third more water than the Mis- 
sissippi. The deltoid mouth of the river 
presents the appearance of a vast inland 
sea, and as far as 700 miles up the river the 
stream in some places is twenty miles wide, 
while generally rather shallow. The Yukon 
is formed by the junction of the Lewis and 
Pelly rivers, and is navigable the entire 
distance, 2,044 miles, by flat-bottom boats, 
with a capacity of 400 to 500 tons. The 
upper reaches of the river run between 
high, well-wooded banks, while toward the 
mouth the land is low and flat. Fishing is 
the principal pursuit of the natives, salmon 


being especially numerous. The climate 
of Alaska varies, of course, with the sit- 
uation. The coast has a comparatively 
mild climate, the temperature rarely 
falling to zero, winter not setting in 
until December 1 and snow disappearing 
by the end of May. The mean winter 
temperature in this section is 32.5 degrees, 
but little less than that of Washington, D. C. 
Changes in temperature in this section are 
small. The moist climate of temperate 
Alaska is notable the world over, both on 
account of the large quantity of rain which 
falls and the long and incessant downpouts. 
Cloud and fog naturally abound, there 
being an average of but sixty-six fair days 
in the year. North of the Aleutian moun- 
tains the coast climate is more rigorous in 
winter, while in the interior beyond the 
mountains the winter is one of extreme 
cold, with a brief but relatively hot summer. 
In the Klondike region the sun rises at from 
9.30 A.M. to IO A.M. in winter and sets 
at from 2 P.M. to3 P.M. The temperature 
has fallen on the Klondike river to as low 
as 59 degrees early in the month of January. 
The first ice begins to form at St. Michael’s, 
at the mouth of the Yukon, about the 
middle of October and may be said to have 
passed out of Norton’s Sound by June to. 
Special mention is made of the ravages of 
the Alaskan mosquitoes and small black 
flies, the vast swampy regions along the 
lower Yukon being a breeding ground for 
these pests. 

The capital of the territory is Sitka, 
located on Baranof island. ‘The climate of 
Sitka in winter is said to be milder than that 
of many eastern European capitals. The 
shortest distance from San Francisco to 
Sitka is 1,296 miles. Salmon fisheries and 
the fur trade, with the consequent trading, 
furnish employment along a greater portion 
of the coast-line and river regions of Alaska. 
The forests are large, but mostly of the 
evergreen family, the spruce preponderat- 
ing. Patient experiment has shown that 
cereal crops cannot be grown in Alaska, nor 
can the fruit trees and small fruits of the 
United States be cultivated with success. 
Potatoes can be grown, and the same is 
true of turnips, cabbages, peas and other 
vegetables, and although Alaska will not 
support any considerable number of people 
as agriculturists, the existence of those who 
live in the territory may be improved by 
attention to the development of the latent 
resources of the soil in certain localities. 
Cattle growing has not succeeded except on 
a few islands on the coast, and there appears 
little probability of an increased or large 
development in this line. Transportation, 
aside from that by water, is either by dogs 
or reindeer, and the possibilities of develop- 
ment of the latter are regarded as good. 

Knowledge as to the mineral resources of 
Alaska dates almost from the discovery of 
the territory. Gold, silver, copper, lead 
and iron are all found within its borders, 
and large beds of coal are known to exist in 
many parts of the Yukon territory. Nearly 
all the gold found in Alaska is alloyed with 
silver. The mining laws of the United 
States, of course, apply to Alaska, and 
familiarity with their provisions is necessary 
to those intending to embark in Alaska 
mining ventures. Statistics of the trade of 
the territory are very scattered and irregu- 
lar. Exports in 1892 were valued at 
$7,759,000, while imports were estimated 
at $2,164,000. Salmon exports in that 
year exceeded those of gold and other min- 
erals, but it is easily safe to say that,gold 
exports this year have taken first rank, 








EDITORIAL NOTES. 


Increases and decreases of available wheat - 
stocks, each week, as reported to BRAD-— 
STREET’S, with comparisons for three pre-— 


ceding years, were as follows: P 
INCREASES OR DECREASES OF AVAILABLE WHEAT EACH > 








WEEK IN THE UNITED STATES AND CANADA, 5 
{East of Rocky Mountains.) Al 
Bush. week end’g 1897. 1896. 1895. 1894. 
january 2.. +371,000 +645,000 —578,000 —379,000 ; 
January 9.. —446,000 +671,000 —1,422,000 -+1,045,000 t 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 © 
January 30.. —1,954,0co —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —920,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —zr,r18,000 — 
February 20. —1,491,000 —1,072,000 2,718,000 —1,3©7,000 u 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 — 
March 6.... —-1,205,0c0 —1,685,000 —1,889,000 —1,382,000 — 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 © 
March zo.... —967,000 —1,227,000 —1,59¢,000 1,034,000 — 
—1I,951,000  —795,000 —2,421,000 —765,000 
i —342,000 —1,286,000 —2,310,000 —r,287,000 
i —1,279,c00 —I,586,000 —2,629,000 —2,219,000 — 
i —948,000 —1I,390,000 —2,451,000 —1,391,000 — 
i —969,000 —1,433,000 —3,442,000 —2,380,000 
May -2s.<<- —3,116,000 —4,359,000 —4,283,000 —2,033,000 j 
May 8..... 4,151,000 —2,653,000 —3,333,000 —2,626,000 — 
Mayi5.% o22 —3,053,000 —-2,629,000 —3.093,000 —1,975,000 
May 22..... —=,493,000 —3,775,000 —2,647,c00 —1,655,000 é 
May 29.2.5 —2,012,000 —2,560,000 —2,717,000 —2,297,000 — 
tune “S.J.ac —2,753,000 —1,854,000 —3,174,000 —x,616,000 © 
Fyne zac. 225 —2,668,000  —1,739,000 —-2,727,000 —1,526,000 
June 19.2.5 —2,861,000 —1,723,000 —1,883,000 —1,853,000 © 
June 26..... —2,528,000 —2,103,000 —3,023,000 —1,581,000 4 
july 3g 2. —1,360,007 —1,942,000 —1,566,000 —863,000 — 
July ro...... —1,446,000 +419,000 —2,158,000 —z,008,000 © 
July t7...-.. —2,156,000 —335,000 —1,069,000 —13,000° 
July 242 earn -+203,0c0 —210,000 —855,000 -+2,975,000 — 
July 3t...... +1,462,00¢ —872,000 1,153,000 -+3,455,000 © 
August 7... —498,000 —522,000 —540,000 -+2,875,000 
August 14... —1,950,000 —580,000 —r1,39C,000 +1,566,000 — 
August 21... —77,000 —1I41,000 —1,366,000 -++1,646,000 © 
August 28... —1,806,000 +417,000 +41,263,c00 -+3,973,000 © 
Sept: #4. <2. —289,000 -+1,1¢4,000 2,857,000 +43,915,000 — 
Sept. 11..... 1,900,000 +1,146,000 +1,960,000 +2,061,000 
Sept(x8.2=-5 +2,051,000 +2,273,000 +2,709,000 -+2,693,000 
Sept. 25..... —157,000 -+2,820,000 43,605,000 
October 2.. -+2,001,000 43,094,000 +3,369,000 
October -9.. +3,491,000 -+4,706,000 -+42,64£1,000 
October 16.. +3,880,000 -+3,785,000 -+4,005,000 
October 23.. + 4,011,000 +5,251,000 -+3,789,000 — 
October 30.. +1,379,000 +3,681,000 +2,198,000 — 
November 6 +1,931,000 +44,638,000 +41,138,000 
November 13 +1,653,coo +4,353,000 1,278,000 
November 20 —1,197,000 +1,510,000 -+1,729,000 © 
November 27 —2,670,cc0 +41,589,009 -+898,000 © 
December 4 —1,991,000 -+237,000 —314,000 — 
December rr —2,199,000 -+4,471,000 -+7,005,000 © 
December 18 +1,236,000 +3,636,000 —219,000 
December 25 —579,000 -+1,737,000 —881,000 


Details of stocks of grain available in the 
United States and Canada last Saturday, as" 
reported to this journal, are as follows: 




























In store Sept. Indian 
18, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 1,988,000 93,000 585,000 4,000 22,000 
Priv. elev’s.. 425,c00 oee- -=se sons <<a 
Duluth........ 1,964,000 250,000 125,000 253,000 526,000 © 
V.W.Int.stocks 565,000 — sees asco <a 
Milwaukee .... 55,000 381,000 30,000 98,000 61,000 
Priv. elev’s.. 381,000 £15,000 225,000 276,000 95,000 ) 
Omaha and C, ad 
Blusiszs cess 55,000 340,000 7c,000 awed 10,000 © 
Burlington -... 38,000 352,000 67,000 ecoe 26,0007 
Davenport and ir] 
Rock Island. 10,000 20,000 2,000 25,000 
Leavenworth... 100,000 74,000 1,000 aaah 
Kansas City... 1,587,000 273,000 113,000 ae et 
St. Joseph._... 62,000 250,000 37,000 1,000 
Chicago .... .. 2,164,000 17,241,000 3,117,000 111,000 685, 
Priv. elev’s .. 1,999,000 2,857,000 2,136,000 Bat, 
~eorla a. oss5-— anne 87,000 43,000 poet 
Joliet ... 34,000 eae 350,000 aa 
Kankakee. daa 66,000 78,000 a. 
Cairo .... «83 60,000 263,000 aoe 
Quincy-.. + 61,000 wane ---- once 
Evansville -... 36,000 Asm See eau) 
Indianapolis -. 247,000 58,000 56,000 Sie 
St. Louis...... 1,819,000 606,000 338,000 joa 
‘Afloat.o2-.-< 52,000 36,000 =be eae 
Louisville ..... 397,000  26%,000 73.000 
Nashville ..... 4,000 | 3,000 6,c00 
Memphis ..... 10,000 10,000 20,000 
New Orleans... 224,000 1,233,000 30,000 
Galveston .- .. 600,000 a ae 
On Mississippi- 71,000 8,000 15,000 2 
On lakes. 2,563,000 2,843,000 1,868,000 142,000 
On canal 216,000 1,299,000 71,000 120,000 
Detroit 310,000 32,000 13,000 
Grand 50,000 30,000 
Lansing... 20,006 Se. 
Port Huron. 35,000 555.000 
Toledo.... 328,000 889,000 | 
Cleveland. » 62,000 70,000 
Cincinnati - 7,000 43,000 
AKON. cence 75,000 238,000 
Wheeling.-.... 3,000 6,000 : oe 
Pittsburgh . .. 28,000 8,000 1,000 
Buffalo 489,000 1,644,000 280,000 576,000 
Rochester... £27,000 4,000 8,000 ace /—~OF, 
Syracuse... 28,000 4,000 4,000 5,coo 
Oswego Sohn, 128,000 2,000 20,000 
Ogdensburg .. 40,000 £800,000 5,000 + ag 
Cape Vincent . a 10,000 7,000 ow der 
751000 20,000 22,0c0 <<c0 ee 
See 75,000 50,000 Be 5 
69,000 845,000 102,000 oo, = 
982,000 4,777,000 2,225,000 | 2£,000 274, 
42,000 249,000 41,000 sate 
Philadelphia .. 729,000 829,000 96,000 eae = 
Baltimore .--.. 1,098,000 1,339,000 423,000 © {can Re 
Newport News 91,000 700,000 178,000 ora) 
Montreal 239,000 43,000 204,000 23,000 
Toronto...... 21,000 Sates 3,200 1,000 
Kingston... .. cats 71000 12,000 2,000 
Winnipeg..--. 14t,000 coy mand once 
Manitoba el’v. 1,300,000 oak A =don 
Ft.Wm., Pt. Ar. 
& Keewatin. 708,000 ae «hen eoee 


24,024,000 41,608,009 15,211,000 1,705,060 2,686,C00 
62,111,000 17,717,900 13,107,000 I.4%7,000 1,991, 
21,973,000 40,307,000 14,011,000 1,597,000 2,547,000 
59,838,000 16,956,000.13, £87,009 1,246,000 1,314,000 








Sept. 18, 1897. 
Sept. 19, 1896_ 
Sept. t1, 1897. 
Sept. 12, 1896. 
















Sept. 1, 1897... 20,073,000 37,578,000 13,784,000 1,578,000 2,499,000 
Aug. 1, 1897.. 23,793,000 20,018,000 9,604,0C0 1,051,000 1,946,000 
July 1, 1897-. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897... 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 - 49,684,C00 21,707,0C0 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,400 
Mar. 1, 1897 . 61,624,000 33,764,000 20,832,000 4,124,000 4,104,c00 
Feb. 1, 1897.. 68,992,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. I, 1897.. 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1.1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,060 
Oct. 1, 1806.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,000 
Sept. 1,1896.. 57,588,000 18,608,000 r1,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,cCO 13,246,000 10,384,000 771,000 1,630,000 


July 1, 1896.. 
June 1, 1896.. 
May 1, 1896 

April 1, 1896-. 
Mar. 1, 1896 . 
Feb. 1, 1896-~ 
Jan, 1, 1896.. 


61,354,000 17,199,000 14,120,000 805,000 1,575,000 — 
68,773,000 I1,231,COO 13,460,000 957,000 5,467,000 
80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
90,4427," 00 19,290,000 14,326,000 1,298,000 1,631,-00 
94,538,000 17,040,000) 12,211,¢CO 2,081,000 1,710, 
97+592,000 17,035,000 11,446,000 2,970,000 1,753,0 
971769;000 95164,000 10,446,000 4,017,000 1,73 
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CURRENT BUSINESS NEWS. 


Industrial. 


Practically all of the shoe-lasters in Brockton, 
Mass., have returned to work, as the strike has 
been settled. 

The American wire nail works, employing 700 
men, the Lippincott Jamp chimney plant, employ- 
ing 400, and the MacBeth lamp chimney works, 
employing a like number—all in Madison county, 
Ind.—have resumed in full blast after a shutdown 
of ten weeks. 

The puddling department of the National rolling 
mill, at Pittsburgh, Pa., will resume work on Mon- 
day, after an idleness of about five months. The 
resumption means work for about 4oo men. The 
mill will resume at the $4 per ton rate. The officials 
of the company promised the men some time ago 
that the mill would start up as soon as the coal 
strike was settled. 

The chimney-glass manufacturers have accepted 
the proposition of the workers’ scale committee, 
and the chimney workers will all be at work next 
week. The wages will practically be the same as 
last year. 

The Illinois Steel Company has finished an order 
of 1,500 tons of r00-pound steel rails for the Illinois 
Central and Grand Trunk roads. These are the 
heaviest rails ever rolled in the west and are an 
experiment. 

The coal miners at Mingo, Ky., have struck 
against a cut in their wages of toc. a ton. 

Hodgson & Holt’s hosiery mill at Laconia, N. H., 
started on full time Monday. The mill shut down 
August ro on account of lack of orders. About 300 
operatives will be employed. 

_A strike of cornice-makers in New York city has 
ended in favor of the men. 

The Barker cotton mill in Auburn, Me., has 
started up after a five-weeks’ shutdown, during 
which repairs were made on the dam. The An- 
droscoggin cotton mills have also stated on full 
time and will work overtime on Saturdays. 

The Pennsylvania steel works closed ‘‘ the busi- 
est week in many years”’ on Saturday. The prod- 
uct was an extremely Jarge one. The shipping 
department utilized all the cars at its command. 

The American Steel Casting Company, of Sha- 
ron, Pa., will soon begin the erection of a large 
addition to ifs present plant, which will double the 
capacity and necessitate the employment of twice 
the number of hands—about 400 in all. 

After a two-months’ shutdown and expending 
$500,000 for the erection of a blast furnace, steel 
plant and plate mill the Bellaire Steel Company, 
Bellaire, Ohio, have started the plant again, giving 
employment to 500 men, 

During the last week about 600 coke ovens in the 
Pennsylvania coke fields were fired up, increasing 
the active list to 12,577 and leaving only 5,822 idle. 
Within twelve days 886 ovens have been fired up. 
The Tip-Top coke works, at Scottdale, Pa., have 
started and will give employment to 150 men. The 
plant has been idle for three years. All the idle 
ovens have been fired at McClure’s, and the only 
idle coke plant in that section is at the Dexter mine, 
near Hawkeye. 

The contest between the window-glass blowers 
and cutters and flatteners for supremacy is still 
being waged with much vigor by the respective 
participants. So far the chances for success seem 
to be in favor of the window-glass blowers, they 
having secured enough hands to start the factory of 
Rodifer Brothers, at Elwood, Ind. 

Orders were received from the treasurer of the 
Monadnock cotton mills, at Claremont, N. H., on 
Monday, ordering the mills to start on full time at 
once. The plant has been running on half-time 
for over a year. 

Four hundred men and boys employed at the 
Heidelberg colliery No. x of the Lehigh Valley 
Company, at Avoca, Pa., have quit work. 

The strike at Lindsay & McCutcheon’s Alle- 
gheny, Pa., mills has been declared off. It resulted 
in a substantial victory for the roughers, and the 
entire plant has resumed operations after a week's 
shutdown. 

The Schoen Manufacturing Company’s works, of 
Allegheny, Pa., employing about 1,500 men when 
running double-turn, has been closed down for 
repairs, The works are expected to resume opera- 
tions within a week or ten days. 

The Peninsular car works will increase its force 
from 2,500 to 3,500 men, having received orders 
sufficient to justify it. Work will be resumed in all 
departments at once. 

An amicable agreement having been arrived at 
by operators and miners, the long-standing bitu- 
minous-coal miners’ strike was officially brought to 
a close this week. Here and there the fight will be 


continued against those operators who have not 
become parties to the plan adopted. In the anthra- 
cite region of Pennsylvania, where the presence of 
the state militia was necessitated before law and 
order were restored, the situation has assumed a 
more p aceful tone, many of the miners having 
decided to return to work. In fact, matters have 
arrived at such a stage as to permit the troops to 
break camp and depart. 


Commercial. 


Owing to the disastrous cold period of a few 
years ago, which destroyed all the trees as well as 
the crop of oranges in Florida, this variety of 
oranges has of late been scarce in northern mar- 
kets. In its place came the California orange, of 
which it is expected that 4,000,000 boxes wiil be 
shipped east this year. Many of these, especially 
the seedless navel orange, will be exported abroad, 
where they have been received with great favor. 
Although the California fruit has held forth for 
some time, the Florida producers have not relin- 
quished their claim to markets in this country. In 
fact they expect that as soon as their fruit, of which 
they expect to ship 500,000 boxes this year and 
more than 1,000,000 boxes next year, reappears it 
will quietly take its place again, but at lower prices 
on account of the California competition. 

With the advent of cooler weather there is talk of 
an advance in anthracite-coal prices, to take effect 
on October 1. In trade circles thus far conslder- 
able uncertainty has prevailed regarding the proba- 
bility of such advance, as until recently the demand 
for coal had been below the normal for the season. 
The settlement of the bituminous-coal strike will 
probably start lively competition with certain sizes 
of anthracite, but everything depends upon the de- 
mand, At the moment the output of anthracite is 
fully sufficient to meet the market requirements, 
and there remain but three months of the year for 
the anthracite companies to secure the favorable 
results of operations that had been so confidently | 
expected earlier in the season. 

Reports from all parts of the Ohio valley indi- 
cate that the recent frost did much damage, es- 
pecially to tobacco and to the late corn. The 
frost was general in southern Ohio, Indiana and 
northern Kentucky. 

As a result of Attorney-General McKenna’s de- 
cision regarding the meaning of section 22 of the 
tariff law an immense quantity of merchandise 
now waiting on the Canadian Pacific rails at Mon- 
treal and other Canadian centers until the matter 
was settled will be rushed forward without delay. 
In one case there is a shipment of $125,000 worth 
of kangaroo skins from Australia waiting to be 
sent across the border. They are consigned to 
Boston concerns and are wanted badly by them. 

An advance of roc, per 100 pounds in the price of 
copperas was made last week by the leading pro- 
ducers, bringing the price up to 57%c. for carload 
lots and to 67%c. for smaller quantities, except that 
single barrels would take a higher figure. It is 
generally understood that the advance is due to 
trade agreement or combination recently entered 
into by the principal manufacturers of iron wire, 
with whom copperas is a by-product. 

Many of the out-of-town merchants Who came to 
New York city through the efforts of the Mer- 
chants’ Association have returned or are returning 
home. 

United States Consul Heenan at Odessa, Russia, 
writing to the State Department concerning the 
condition of the Russian grain crop, says that the 
crops over an extensive area have failed. Samples 
of the new wheat are inferior in quality and weight. 
The yield is four to six bushels an acre for winter 
and spring. Barley is discolored and under weight. 
Rye is much damaged and will be under the aver- 
age crop. Oats alone are in favorable condition. 

It is the desire of the Merchants’ Association of 
New York to send a delegation of not less than too 
members to Nashville, and at a recent meeting the 
gentlemen present practically pledged themselves 
to do their individual parts toward making up such 
a delegation. 

Advices from Milwaukee, Wis., indicate that the 
east is buying more lumber at present than at any 
previous time this year. A majority of the large 
orders received at Wisconsin and Michigan lumber 
centers call for shipment to Tonawanda, and the 
west and southwest are for the time being over- 
shadowed in the lumber market. However, one 
effect of high-priced wheat will probably be a big 
westward movement of lumber in a short time. 

It is declared proven by the failure of an experi- 
ment conducted by a Paterson, N. J., silk mill at 
Greensboro, N. C., that silk manufacturing in the 
south is not feasible. 

The hay crop of western Pennsylvania for this 
year is of the best quality, and, in addition, it is the 


615 











largest known in that part of the state for the past 
thirty years, 

Navigation on the upper Hudson river has been 
greatly impeded by the low water in the river. 

As a result of the tariff on soap provided for by 
the Dingley law one of the largest soap manufac- 
turing firms in the world, at present located in 
Englard, has decided to build in this country a 
factory and a whole village for their employees. 
The product of their British factory has a large 
sale in this country, which has been virtually cut 
off by the Dingley law. To regain this lost trade 
the firm will produce the same brands of soap 
here. 

An agreement has been arrived at by the manu- 
facturers of plate glass whereby there will be no 
cutting in prices in the future. In consequence, 
better times are looked for in the plate-glass industry. 

Financial. 

The following securities, among others, were sold 

at auction this week at New York: 


200 shares The Hygeia Hotel Company, Old Point 
COMO Ve ces see wae ese eens sat sane cee 10 per cent. 
250 shares The Ixtalpan Del Oro Mining Co.-.-.. 8 per cent. 
4 shares Pittsburgh, Painesville & Fairport Rail- 
way preferred, $100 each....-.. .2-..--2--. 
$3,000 Pittsburgh, Painesville & Fairport Railway first 
mortgage 5 per cent. bonds, due 1916, cou- 
pons; January and July. i... cco ccnsacacecs 
1o shares Twenty-sixth Ward Bank of Brooklyn, 
Srod Gach = sow os ease eee ayes lane weeeese 
25 shares Hanover National Bank, $100 each.___.. 
13 shares Merriam Company (hypothecated) $100 
each 
$2,000 Syracuse Gas Company first mortgage 5 per 
cent. bonds 974 
The first annual report of the Standard Rope and 
Twine Company presents the following statement 

for the year ending July 31, 1897: 


Merchandise on hand August 1, 1896, and raw mate- 
vial purchased during year..--...5 .....-:... --- $3,662,958 
Merchandise on hand July 31, 1897, and proceeds of 

















cGy Ae eae Oe oe Se eee 445295339 
Gress) Protbav ss aeoesh es ahacea= anes eee seen as $866,381 
Received from Reorganization Committee .......... 1G1,149 
CnC Sresrmings s. tos: oe see sean Seca aera nae 44,944 
SLOtAllGn a ceaum s-aauen te atic eae eeone meats pees meee $c,102,476 
Manvfacturing and expenseS...........---..----.... 1,036,100 
CBA) NG ate eee ate ae ee eed lee eee canes $66,375 
Improvements to mills, etc., and new construction... 54,212 
Balante as. sce deceees dcascwesce) tectebipetooe $12,163 
Interest first mortgage bonds. ..............-..------ 180,000 
Mehbit balancer cacccssaravmat aes) eesaaventsss—> $167,836 


The Homestake Mining Company has declared 
a dividend of 25 cents per share ($31,250), making 
$6,368,750 paid in dividends to date. 

The Chicago, Rock Island & Pacific Railway 
Company has declared a quarterly dividend of 1 
per cent., payable November tr. 

The Norfolk & Southern Railroad Company 
has declared a quarterly dividend of r per cent., 
payable October 11. 

The semi-annual dividend of 3% per cent. on the 
stock of the Utica & Black River Railroad Com- 
pany, due September 30, will be paid at the office 
of the New York Central on and after that date. 

Railroads. 

An official of one of the largest western car- 
building companies is quoted as saying that his 
works have taken more orders during the last sixty 
days than in the two years previous. While prices 
for cars have not advanced as yet, the demand is 
increasing so rapidly that an advance is looked for 
in the near future. Among the roads which have 
recently ordered new cars from different car works 
throughout the country are the following: Balti- 
more & Ohio, 3,000; Chesapeake & Ohio, 1,000; 
‘«Big Four,’ 1,000; the Gould lines, 1,500; Cana- 
dian Pacific, 1,800; Southern Railway, 1,500; 
Kansas City, Pittsburgh & Gulf, 1,000, and Mobile 
& Ohio, 600. 

Although the railway companies centering at 
Philadelphia are not ordering any more new cars, 
they are keeping their shops working on full time 
repairing old rolling stock. 

The directors of the Chicago, Rock Island & 
Pacific Railway, at a meeting on Wednesday 
elected W. G. Purdy first vice-president, to suc- 
ceed Benjamin Brewster, deceased ; W. H. Trues- 
dale, second vice-president, to succeed W. G. 
Purdy ; George S. Brewster, a director, to suc- 
ceed Benjamin Brewster, and ex-Governor R. P. 
Flower, a member of the executive committee, to 
succeed Benjamin Brewster. 

At the meeting of the Central Freight Association, 
in Chicago, it was agreed to advance the rate on 
potatoes on October1. The advance will range 
from 2c. to 3c. per 100 pounds, according to the 
destination of shipments. 

A special meeting of the stockholders of the 
Chicago & Northwestern Railroad was held at 
Chicago on Wednesday to consider the proposition 
for the issue of bonds at such times and in such 
amounts as the board of directors may determine 
to an aggregate of $165,000,000. These bonds are 
to mature November 1, 1987, and bear interest 
at not over 5 percent. They are to be secured by 
a mortgage or deed of trust to such trustees as may 


be designated by the directors. The form of the 
proposed mortgage was submitted to the meeting, 
and it, as well as the refunding scheme, was 
approved and authorized without a dissenting vote. 
The total vote cast was largely in excess of two- 
thirds of the capital stock of the company. 

At the annual meeting of the Chicago, Milwaukee 
& St. Paul Railway Company all the officers were 
reélected. 

The Railroad Commissioners of New York have 
granted the application of the New York & Ottawa 
Railroad to build from Moira eighteen miles to the 
St. Lawrence river. The application was opposed 
by the New York Central. 

It is said that the Pennsylvania lines west of Pitts- 
burgh are doing far better than they did at this time 
a year ago. So far little work has been done in 
the way of improvements, but it is expected that 
considerable will be undertaken in 1898. 

Judge Taft, sitting in the United States Court at 
Toledo, Ohio, handed down a decision early in the 
week in the Toledo, St. Louis & Kansas City 
(Clover Leaf) Railway litigation. According to 
the decision it is a de-facto corporation, and cred- 
itors cannot dispute its bonds on that ground. It 
is further decided that the state constitution has no 
application to the old reorganization, and the bonds 
are invalid on that account; that creditors could 
not impeach that which was a condition of the 
situation when they became creditors, and that 
there was nothing to show that bonds had been 
sold at less than 75 per cent. of their value. In 
conclusion, the judge decided that the question as 
to whether bonds were sold to directors at less 
than par should have a further hearing, and that 
petitioners have Jeave to file a new petition attack- 
ing only such bonds as are claimed to have been 
so sold to directors. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 62,789 tons, against 
67,741 tons the previous week and 63,387 tons the 
corresponding week for the previous year. 

An action has been commenced in the courts by 
the American Warehousemen’s Association against 
the Hlinois Central and sixty-six other prominent 
lines. It is complained by the Warehousemen’s 
Association that the railroads are favoring their 
heavy shippers by granting the privilege of free 
storage in their freight warehouses. By this means 
railroad warehouse companies are cut off from a 
large volume of business. 

The Chicago & Northwestern Railway Company 
reports gross earnings for August of $3,126,411, an 
increase of $375,411 as compared with the same 
month of last year. 

The Consolidated Traction Company of New 
Jersey reports for August, 1897: Gross earnings, 
$274,194; operating expenses, $125,150; net earn- 
ings, $194,044; fixed charges, $114,020; surplus, 
$35,023; surplus for eight months to date, $117, 441, 
against a surplus of 34,896 for the corresponding 
period in 1896. 

The receiver of the Wisconsin Central reports 
for the fiscal year ended June 30: 











1897. 1896. 1895. 
Grossi Soe so eucwacesse esos $4,179,971  $4,399.510 $4,090,543 
Operating expenses....-.. 2,774,196 3,003,317 2,787,428 
pos eee eae $1,405,775 $1,391,193 $1,303,115 
Prop. expenses to gross. ... 54% 6844 684% 
Total income......... 1,467,949 1,715,637 1,308,155 


Interest accrued was $4,872,894. The receivers 
were able to pay $1,197,230 and $1,003,670 were 
paid by collateral trust notes, leaving $2,171,994 
unpaid June 30. 

The St. Louis Southwestern Railroad Company 
reports for the year ended June 30: 























1897. 1896. Changes. 
Gross earnings .---.-- $4,743,546 $4,904,489 Dec. $160,943 
Operating expenses... 3,85 3 45132,374 Dec. 276,486 
Net earnings -...- Inc. $115,543 
Other income......... Dec. 6,492 
Totals ..-. $8o1,242 Inc. $109,05t 
Fixed charges. 9545430 Dec. 5,612 
Defitit\.s1sanat.22 $63,183 Dec. $114,663 
Foreign. 


The price of all kinds of food in Spain is rising 
steadily, owing to the growing depreciation of silver 
and of paper currency. 

An official statement has been issued in Madrid 
showing the number of men and the quantities of 
munitions of war sent to Cuba and the Philippine 
islands during the insurrections now in progress 
in those quarters. It shows that between Novem- 
ber, 1895, and May, 1897, the Spanish government 
sent to Cuba 181,738 soldiers, 6,261 cfficers, of whom 
go were generals; 212,542 guns, 320,406 kilo- 
grammes of powder, 92,088,670 cartridges, 16,712 
swords, g9I cannons, 12 mittraijleuses and 29,500 
shells. Since the outbreak of the present rebellion 
in the Philippines the government has sent 27,760 
soldiers, 881 officers, of whom g were generals; 
43,100 guns, 24 cannons, 24,910 kilogrammes of 
powder, 21,726,585 cattridges and 30,604 shells, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly Jor BRADSTREET'S.] 
Married Woman—Mortgage—Creditors. 
According to the decision of the Supreme Court 
of Indiana, in the recent case of Shobe vs. Brinson, 
the surviving wife of a decedent is entitled as against 
general creditors to have any assets, real or per- 


sonal, of the estate applied to the payment of a 
mortgage in which she joined upon real estate set 
off to her as her one-third of her deceased husband's 


lands. 





Insurance—Risks—Age—Validity. 


The Appellate Division of the New York Supreme 
Court held, in the recent case of Rand vs. The 
Massachusetts Benefit Life Association, that the 
provision of the Massachusetts Insurance law for- 


bidding the taking of risks on the lives of persons 
over sixty years of age relates to original insurance 


and does not invalidate a policy issued by an insur- 
ance corporation in lieu of a policy in another 


company with which it is consolidated and whose 
outstanding risks it has taken, the insured having 
been within the prescribed age when the original 
policy was issued. 





Champertous Agreement—Attorney. 

The Supreme Court of the United States held, 
in the recent case of Peck et al. vs. Heurich, that 
an agreement by an atlorney at law to prosecute at 
his own expense a suit to recover land in which he 
personally has and claims no title or interest, pres- 
ent or contingent, in considerat‘on of receiving a 
certain proportion of what he may recover, is con- 
trary to public policy, unlawful and void as tending 
to stir up baseless litigation; that a deed express- 
ing such a champertous agreement is unlawful and 
passes no title, and that the joinder of another as 
cotrustee with the attorney cannot give it validity. 
This decision was rendered in a case arising 
in the District of Columbia, where the doctrine 
of the common law in relation to champerty still 
prevails. 





Taxation—Property—Limitations. 

The Supreme Court of Indiana held, in the case 
of the State ex rel. Goodman vs, Halter, that the 
statute requiring action for penalties to be brought 
within two years is restricted, by section 305 of 
the Revised Statues of 1881, to actions against 
sureties so far as proceedings in the name and on 
behalf of the state are concerned; that an action 
by a prosecuting attorney for the recovery of a 
penalty for making a false return of property for 
taxation is an action to protect and aid the state 
in the exercise of the power upon which its very 
existence depends, and not merely a private 
suit for the benefit of a private person, and may 
be begun after the lapse of any number of years, 
and that a tax certificate is property and is tax- 
able as such in an inquiry for ‘‘all other property 
not specified above," although not specially named 
in thé form of schedule prescribed by the tax law 
of 1891. 


Public Market—Ordinance—Injunction. 

The Supreme Court of Indiana held, in the case 
of the City of Richmond et al. vs. Smith, that a 
person owning a lot on which she resided might 
enjoin the city from maintaining a public market in 
the street and sidewalk adjoining her property to 
the inconvenience and annoyance of the inmates of 
her house; that the fact that the conduct of such 
market kept persons in her residence from sleep- 
ing after midnight on market mornings and caused 
them to be disturbed by the stamping and neighing 
of horses and annoyed by the befouling of the 
street and the attraction of great numbers of flies in 
the day time was sufficient ground for granling the 


plaintiff an injunction against the continuance of 


the market, and that a city had no right under 
clauses 11, 29 and 33 of section 3106 of the 
Revised Statutes of 1881, giving cities the power to 
establish and regulate public markets, to locate 
such a market on a street and sidewalk to the injury 
of adjoining property owners. 





Exchange— Unlawful Combination. 


Judge Foster of the United States Court, at 
Topeka, Kan., has just rendered a decision declar- 
ing the Kansas City Live Stock Exchange to be an 
unlawful combination, as shutting out competition 
and forcing shippers to its terms. In a somewhat 
remarkable opinion he says that ‘‘ the crying com- 
plaint of to-day is the great tendency of wealth to 
monopolize and control by trusts and combinations 
the products and industries of the country. It 
must,” he adds, ‘be confessed by every thought- 
ful observer that many of the so-called stock and 
produce exchanges are among the most potent in- 
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struments for the accomplishment of these purposes 
by speculators and adventurers. Men who add 
nothing to the wealth of the country grow rich or 
poor by gambling on the wealth produced by 
others. Men are daily selling through these 
exchanges millions of bushels of corn, wheat or 
other produce who never expect to have a 
bushel, and others are buying millions who never 
expect to receive a bushel. Both sides are tam- 


pering with normal prices fixed by the law of 


supply and demand and attempting by false and 
dishonest means ard methods to serve their own 
ends.” 


Navigable Rivers—Federal Authority. 

The United States Circuit Court of Appeals for 
the Ninth Circuit held, in the case of the United 
States vs. The Bellingham Bay Boom Company, 
that acts of Congress merely making appropriations 
for the improvement of a river lying within a state 
do not operate as an inhibition against state legis- 
lation authorizing the construction of booms, dams, 
piers, etc., so as to make unlawful such structures 
when erected under state authority, and that in 
order to bring the obstructions and nuisances in 
navigable waters lying within a state within the 
cognizance of the federal courts there must be 
some statute of the United States directly applica- 
ble to those streams. The court, in giving judg- 
ment, said: ‘‘It is argued that the sole object of 
Congress in making these appropriations was to 
regulate and promote commerce, which was clearly 
within its constitutional power. This contention is 
not sustained by the authorities. The acts of Con- 
gress making appropriations for the improvement 
of the river imposed no inhibition upon the legis- 
lature of the state which prevented the construc- 
tion under state authority of booms, dams, piers or 
bridges above the river. The power of Congress 
to pass Jaws for the regulation of the navigation of 
rivers and to prevent any and all obstructions 
thereon is unquestioned. The law, however, is 
well settled that there must be a direct statute of 
the United States in order to bring within the scope 
of its Jaws as administrated by the courts of law 
and equity obstructions and nuisances in navigable 
streams within the states. Such obstructions and 
nuisances are offenses against the laws of the state 
within which the navigable waters lie and may be 
indicted or prohibited as such, but they are not 
offenses against the United States laws which do 
not exist, and none such exist except what are to 
be found upon the statute book.” 





Steamship Capsizing—Liability. 

In the matter of the petition of the Pacific Mail 
Steamship Company for the limitation of its liabil- 
ity as owner of the steamship Colima, lately de- 
cided by the United States District Court for the 
Southern Disirict of New York, and reported in the 
New York Law Yournal, the court found that the 
capsizing of the steamship was not due toa hurri- 
cane or cyclone, as claimed by the petitioner, but 
to her lack of the usual and requisite stability or 
righting power because of her tender model and 
mode of loading, and it held that no custom as to 
deck load or stowage could validate navigation by 
unstable ships, and that as the limits of stable load- 
ing were determinable by rule for any given ship, 
no usage or practice could justify a departure from 
it. The court further held that the Colima, not 
having sufficient stability to cope with the storms 
she was liable to meet, and being on that ground 
unseaworthy, the petitioner could not exempt itself 
from liability to cargo-owners under the third sec- 
tion of the Harter act of February 13, 1893, which 
provides that if a ship-owner shall exercise due dili- 
gence to make his vessel seaworthy, neither the 
vessel nor her owners shall be responsible for 
faults in her navigation or management; that the 
intent of that act was to relieve the ship-owner from 
his previous warranty of absolute seaworthiness in 
fact and to substitute a warranty only of diligence 
to make the ship seaworthy; that the warranty of 
diligence requires the usual rule that the acts and 
negligences of the agent are deemed those of the 
principal, and that the loading of a vessel is not 
management within the terms of the statute. The 
court said that privity and knowledge are charge- 
able upon a corporation when brought home to its 
principal officers or to the superintendent, who is its 
representative, but that they do not arise out of the 
mere relation of principal and agent by legal con- 
struction, and that as the superintendent of the 
company was not charged with and had not as- 
sumed the duty of directing or managing the distri- 
bution of the cargo with reference to the stability of 
the ship, the petitioner was entitled to the exemp- 
lion provided by the Revised Statutes as not being 
privy to the defects in loading nor having knowl- 
edge of them, 





Yas, papers dealt with military anthropometry, 
statistics of savings banks and of criminal cases, 
agricultural statistics, methods of ascertaining the 
influence of harvests and prices of wheat on the 
movements of populations, the influence of low 
prices on the course of international trade, interna- 
tional statistics relating to the precious metals, 
ey” 


BUSINESS NOTES. 


Japanese Mercantile Marine. 

According to the British consul at Tokio at the 
end of last year the Japanese mercantile marine 
numbered 448 steamers, aggregating about 360,000 
tons, and 113 sailing vessels with a total of about 
27,500 tons. Among the steamers are 3 of 4,000 
tons, 14 of from 3,000 to 4,000 tons, 43 of from 2,000 
to 3,000 tons, and 67 of from 1,000 to 2,000 tons. 
During the year the Nippon Yusen Kaisha Com- 
pany has opened lines to Europe, Australia and the 
United States, and has ordered 12 new steamers 
of 17 knots speed and large carrying capacity. 










































British Prohibitive Importation Laws. 

The San Francisca Chamber of Commerce re- 
ceived a communication from Consul-General 
Warburton, representing Great Britain at San 
Francisco, notifying the shippers of California of a 
new act added to the restrictive and prohibitive im- 
portation laws of Great Britain. The act was re- 
cently passed by the British Parliament, and, in 
effect, prohibits the importation from any foreign 
port of prison-made goods, unless such goods shall 
have been made in the penal institutions of any 
member of the United Kingdom. At present most 
of the California grain shipments are made in jute 
bags which are manufactured in the jute mills at 
San Quentin by convicts. If it is held that the ship- 
ment of grain in prison-made bags will affect the 
contents of the bags, endless annoyance and con- 
fusion will be caused, for the local shippers will be 
compelled to buy bags somewhere else. 


Prefer American Goods. 

The United States consul at Amoy, China, says 
in a recent dispatch to the State Department that 
“the Chinese people prefer American cotton 
fabrics, spinnings, flour, oils, canned goods and 
meats, and even buy them at higher prices than 
other importations can be had for.'’ He also says 
‘there is a more amicable feeling existing between 
the natives and foreigners at Amoy and in the sur- 
rounding country than probably exists at any 
other port in China.’ He thinks the rapid increase 
of trade between the United States and this part of 
China should command the attention of American 


2 ited S i . : 
merchants and of the United States government Trade in Bonen 


The London Financial Daily News says: “A 
gloomy account of the state of trade in Bohemia is 
given in the report issued by the Prague Chamber 
of Commerce. The wholesale industries are said 
to be stagnant, ifymot in a positive decline. The 
cotton industry is more depressed than has been 
known for twenty years, and English spinners 
should certainly sympathize with their Bohemian 
confiéres, as not only have they found business 
continuously unremunerative, but the whole coun- 
try is said to be deluged with English yarns and 
goods. Overproduction is the chief cause of the 
fallin prices, and this is scarcely a matter of sur- 
prise, as during the last three or four years an in- 
crease in machinery to the extent of from 25 to 30 
per cent. has occurred. Attempts are being made 
to encourage the consumption in Austria of Bo- 
hemian linen goods, and it is stated that material is 
again to be included in the clothing of the army. 
If this prove true, 300,000 will be added to the num- 
ber of consumers. We are not told what material 
the linen is to replace, but if it is wool it will be in- 
teresting to hear what the soldiers have to say on 
the subject.” 


Brazilian Railways. 

The Engineering News says: ‘‘ Brazilian rail- 
ways, says a Paris news item, are to be farmed out 
to an English-French-German syndicate. A pro- 
visional contract has been made between the 
Brazilian government and the Rothschild Fréres, 
the Discount Bank of Berlin and the Comptoir 
d’Escompte of Paris. A company is to be formed 
to take over the administration of the Brazilian 
railways. The capital wi!l be $40,000,000, half of 
which will be taken by the English group and one- 
quarter each by the French and Germans. One of 
the conditions is that this capital is to remain in 
Europe for two years, and numerous sinecure offices 
on the railways will be suppressed and abuses in 
administration reformed." 





Our British Tin-plate Imports. 

Last month the American Manufacturer stated 
that the British exports of tin plate to the United 
States for July were the lowest on record, but those 
for August are considerably lower. Its recent 
cable message states that ‘‘the total amount of 
British tin plate exported to the United States 
during the month of August was 3,526 tons. Com- 
pared with the record for the corresponding month 
in 1896 this shows a reduction of almost 60 per cent. 
The lowest previous figures were those of July, but 
the August record is 35.65 per cent. lower. In 
August, 1895, the British makers sent over 23,531 
tons. In comparison with this the exports of last 
month show a reduction of more than 86 per cent. 
The exports of last month compared with the 
highest during the past five years, which was in 
April, 1893, show a drop of more than 88 per cent.” 





Great Britian Seeking New Trade. ~ 

The London 7imes says: ‘‘ A circular has been 
addressed to the various chambers of commerce 
throughout the United Kindom by Sir Courtenay 
Boyle, as chairman of the Commercial Intelligence 
Committee, stating that the Board of Trade has 
appointed a committee, consisting partly of officials, 
partly of commercial representatives, to consider 
and advise as to the best means of procuring and 
diffusing among British traders at home more 
prompt and accurate information than is at present 
available from public sources respecting supply and 
demand in colonial and foreign markets, and as to 
the desirability of instituting some exhibition or 
museum of samples. Accordingly questions have 
been drawn up for submission to the various cham- 
bers of commerce, and chambers are invited to give 
them careful and early attention, and to send the 
answers to the secretary to the Commercial Intelli- 
gence Committee before October 1. The com- 
mittee propose to take oral evidence during the 
autumn. The questions appended to the circular 
are: 1. Do you consider that British traders can 
be more adequately supplied with commercial 
intelligence? 2. Do the present consular and colo- 
nial reports, in your opinion, require amending or 
supplementing in any points, and would it be any 
advantage to the commercial public that these 
reports should be summarized so as to collect 
together all the information bearing on this or that 


The Welsh Tin-plate Industry. 

The latest returns of the British Board of Trade 
show that in 87 tin-plate works 272 mills were at 
work, as compared with 278 at the end of June and 
308 at the end of July, 1896. The number of works 
giving full employment decreased during July from 
39 (with 212 mills) to 36 (with 19r mills), while 
works giving partial employment increased from 16 
(with 66 out of 99 mills at work) to 18 (with 8z out 
cf 116 mills at work). The number of works 
entirely idle at the end of July was 33 (with 172 
mills), as compared with 32 works (with 168 mills) 
at the end of June. The continuance of trade dis- 
putes again accounts in some measure for the stop- 
page of mills. Returns received from owners of 55 
tin-plate works show that 10,772 persons were 
employed at the end of July, being 265 less than at 
the end of June and 1,975 less than at the end of 
July, 1896. : 


‘Russian Statistical Congress. 

The London Zimes says: ‘‘ The seventh Inter- 
national Geological Congress and the sixth session 
of the International Institute of Statistics have 
been holding daily sittings at St. Petersburg. The 
grand ducal president welcomed the foreign -rep- 
resentatives and entertained the members of both 
congresses at a rout in the Marble Palace. Among 
the papers read at the Statistical Congress, Dr. 
KGrésy, director of the statistical bureau at Buda- 
pest, discussed a project of a general and simulta- 
neous census of the entire population of the world 
in 1900, for which purpose it would be necessary to 
mobilize 1,000,000 agents over 70,000,000 square 
kilometers in order to make inventory and statisti- 
cal description of 800,000,000 to3900,000,000 people, 


that substantial advantage, justifying expenditure 
of public money, would result from (a) the 
appointment of special commercial agents in the 
British colonies, and as is already the case to some 
extent in foreign countries? (4) the employment of 
special agents on special missions to this or that 
country in connection, first with one industry, then 
with another? (c) the establishment of a com- 
mercial inquiry office? (d) the establishment of a 
museum of samples with local museums affiliated ? 
4. How far do you consider it of importance to 
obtain very speedy information? In other words, 
is it probable, in your opinion, that telegraphic 
intelligence will constantly be in demand? 5. Can 
you make any further suggestions bearing on the 
subject of the inquiry ?"’ 


particular subject or industry? 3. Do youconsider ~ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








Stock 


outstanding. 
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7993779333 


19,425,000) 


71300,00¢ 
13,975,000 
12,589,000 


89,000,000 





10,561,000 
19,625,000) 
49,794,000 


597273975) 
47,398,000! 
13,200,000 


31500,000 


371595,t00 


28,000,000 


3,000,000 


79,4545354 
70,069,500! 


103,492,300) 
10,500,000 





14,846,207) 
8,000,000; 
12,000,000 


Mileage. 














Date 
payment 
fast 
dividend 
declared. 


June x, '971 
July — 1,"97; 





Oct. . 2, 'o7 


June 1, '97 
Aug. 2,'97 





June 1, '97 


Aug. 16, °97 
Aug. 2,'97 
Oct. 1, '97 


1,’97 


July 6, "97 
Oct. 8, '97, 
Nov. 1, '97 
Feb. 20, '97 
Aug. 20, '97 
Aug. 15, °93 
April 1, 97 
Oct. 21, '96 
May 15, '93 
Aug. 19, '85 
Jan. 2.’97 
Sept. £5, 97 
Sept. 15, 97; 
July 20,'97 
July £5,’97 
Aug. 2,'97 








May 15, '97 
Aug. 2, '97 
Nov. 2,'96 
Aug. 1, °93 
Oct. « %5/°97; 
July 15,'97 
Aug. 2, 97) 


July 15, °97 
July 15, ’97 
July 15, ’96 








July = 1,’94 
Oct. 17, 95 
Sept. 15,'97 


Sept. 16,'95) 
Mar. 14, ‘91 


May 1,'97 
Jan. 3,'93 
Aug. 1.'97 


Oct. £5, '97 


Sept. 30,'97] 











June 30, '97 
Aug. 1, ’90 





April 1,'84 


July 15, '97} 
Nov. 5, %81 
July 5, "97; 
Oct. 15, '97 
May 15,94 





Rate 
per 
cent. 
last 
divi- 
dend. 





toc, 








Sales of 
the week, 


Shares. 


205,802 
100 
85,433 
107,018 
4,025 
3+796 
3,058 
244,799 
3,595 
16,332 
240 
157,812 
36,627 
360 
17,220 
6,850 
1,330 
15,615 


12,776 
2,125 
220 
48,567 
9,202 
1,373 
1,145 
520 
12,062 
161 
6,340 
11,699 
1,765 
1co 
86,984 
58,180 
1,985 
gsr 
2,335 
286 
2,179 
500 
8,550 
35,403 
779295 
915 
100 
29,662 
1,907 
250 
100 
231 
100 
24,461 
46,529 
1,510 
356 
35375 
155 
34,190 
4,360 
11,255 
400 
45394 
3,070 
47,785 
109,301 
200 
400 
7386 
472 
26,113 
1,120 
16,370 
4,490 
125 
35443 
126,266 
68,536 
26,399 


200 
2,060 
1,325 

867 
6,025 
3,180 
2,305 
1,570 
1,894 

100 

170 
3,600 

12,978 
40,630 
7560 
29,640 
13,331 
207,176 
75,086 

314 

45539 
25,049 
2,490 
2,460 
6,574 
41,729 
227 
59,183 
26,562 
4,045 
200 




















** Stock, 
























STOCKS, 
Adams Bxpressy. co a5 sem~saerepeeetne xo 
American Cotton Oil Co. common....... 
American Cotton Oil Co. pfd....-- A 
American Express.-...-..-.. ana 
American Spirits Mis Co. oo sceccaceen en 
Am. Spirits Mfg Co 5 p. c. pfd non-cum. 
American Sugar Refining Co.*_......... 
American Sugar Refining Co. pfd* F 
American Telegraph & Cable ..... = 
American Tobecco......-..... == 
American Tobacco pfd- SE 
Ani Ath 30 ose stot = oo cercs ne min 


Ann Arbor pfd, non-cumulative ....... 
Atchison, Topeka & Santa Fe new ...... 
Atchison, Topeka & Santa Fe pfd ....... 
Baltimore & Ohio common........ . 
Bay State’ Gas¥. 2-25... 
Brooklyn Rapid Transit Co.* - 2 
Brooklyn Union Gase 22.2 ssc cccccsexe acs 
Buffalo, Rochester & Pittsburgh pfd .... 
Canada Southeray. 6 - poe sc cease ceencic pees 
Canadian Pacific. - 
Central Pacific. .-..- : 
Chesapeake & Ohio. a 
Chicago & Alton .-- =xA 
Chicago, Burlington & Quincy oe 
Chicago & East Illinois .._.. 
Chicago & East Illinois pfd............. 
Chicago Gos Central Trust Co. Receipts. 
Chicago Great Western ...... ......-... 
Chicago Great Western pfd *B"” . 
Chicago, Indianapolis & Louisville. . 
Chicago, Indianapolis & Louisville pf aaa 
Chicago, Milwaukee & St. Paul ......... 
Chicago, Milwaukee & St. Paul pfd ._. 
Chicago & Northwestern ......... cas 
Chicago & Northwestern pfd. . 
Chicago, Rock Island & Pacific ... 
Chicago, St. P., Minneap. & Omaha..... 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Cincinnati, Giien Slit, Lao = oe 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd...... 
Colorado Fuel & Iron common ....... 
Col. & Hock. C. & I. Co. T.R. allinst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company............. 
Delaware & Hudson Canal ....._. 
Delaware, Lackawanna & Western 
Denveri& ‘Rio Grande ..5.2.5555<5 
Denver & Rio Grande pfd 
Edison Electric Illuminating Co., N. Y.. 
Erie : 
Erie-1st pfd - 
erie ad Hide se cee enone ee 
Flint & Pere Marquette pfd-. 



























Sat., Sept. 18. 















General Electric Co. common .. 
Great Northern pfd._......_. 

Illinois Central........- 
Illinois Steel Company - 
Iowa Central ..-...... 

lowa Central pfd 
Laclede Gas.....- 


Lake Erie & Western. -- 
Lake Erie & Western pfd.-....... 
Lake Shore & Michigan Southern. 
dsong, Island. So2s'. os) sucess ace 
Louisville & Nashville. . 
Manhattan Consolidated ~ 
Metropolitan Traction*, 
Michigan Central.-_-... 
Minneapolis & St Louis 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.cd pfd 5 p.c.non-cum. 
Minnesota [ron /€o. Sosscceece son. otoeme 
Missouri, Kansas & Texas ..._. 
Missouri, Kansas & Texas pfd . 
Missouri Pacific: :>-5-22- 55 -. 4 
Mobile & Ohio ~~ 
Morris & Essex... 
National Lead* -... 
National Lead pfd*_ 
National Linseed Oil . 
National Starch......... 
National Starch 1st pfd - 
National Starch 2d pfd-_. 
New Jersey, Gentralo-25. 3 (icc. 
New York Central & Hudson River 
New York, Chicago & St. Louis__....... 
New York, Chicago & St. Louis 1st pfd._ 
New York, Chicago & St. Louis 2d pfd_. 
New York, New Haven & Hartford. ..... 
New York, Ontario & Western .......... 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd| 
Norfolk & Western new... 
Norfolk & Western pfd new. 
North American Company ~~... 
Northern Pacific Vtg. Tr. Ctfs_. 
Northern Pacific pfd Vtg. Tr. Cts. 
Ontario Silver’ Mining 2 225.55255- 2025-0 
Oregon Improvement Co. common T. R. 
Oregon Railway & Navigation ...... 2... 
Oregon Railway & Navigation pfd V.Ctfs| 
Oregon Short Line & Utah Northern .... 
Pacidc: Mail ee oc coos atts oe Pee ea 
Peoria, Decatur & Evansville ........... 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pittsburgh & Western pfd.-_ 3: ss. 
Pullman’s Palace Car Company. 
MMOAGING fo cw ee Raleclans = Soe Rese 
Reading 1st pfd. 
Reading 2d pfd ....- 
Rio Grande Western. -.- 
Rio Grande Western pfd.-.............. 
St. Jos. & Grand Island Vot'g Trustee Ctfs. 
St. Jos. & Grand Island Vot’g Ctfs rst pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. 1st pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. R... 
St. Louis'Southwestern ~:~... 22. 1.......; 
St. Louis Southwestern pfd _ 
St. Paul & Duluth common. ....-.. 
St. Paul, Minneapolis & Manitoba 
Southern Pacific Cog.-. 32-2. -snc--< i 
Southern Railway Co. Vtg. Tr. Ctfs ..... 
Southern Railway Co. pfd5 p.ct.T.C.. 
Standard Rope & Twine................ 
Tennessee C., 1. & R.R. Co =! 
Texas & Pacific. .........-.. 
Union Pacific, 1st inst. paid = 
Union Pacific, Denver & Gulf . u 
United States Express .....- aa 
United States Leather*..... ad 
United States Leather pfd*- 
United States Rubber --.... 
United Stgtes Rubber pfd 
We SDHGMie caeinetask esas, 
WWaLDAGIS DiC tee onsiao ees 
Wells, Fargo & Co, Express 
Western Union Telegraph. . 
Wheeling & Lake Erie -. 
Wheeling & Lake Eric pfd ... 
Wisconsin Central Company ............ 










































































Mon., Sept. 20. 





459452 
"ysamoT 


24%4| 24 
ra 77 
1456] 14% 
3344] 33% 
153. [15138 
118'g)11744 
92 92 
92 | 89% 
T12%\r12 
374] 37 
16%| 16% 
35%] 34% 
21%! 19% 
124] 11 
36 | 35% 
132 |130 
66 64% 
61% | 59% 
17 16% 
2634) 25% 
1024 |100 






























SLL aun | 
Ss 
Seer 
a a z 
= ae sy 
15841158 %|158% 
2414| 2444] 24% 
116% 116% 116% 
1454) 1444] 144 
34%4| 33%] 33% 
15344 152 [15278 
T1844 1184]1184 
9144] 90%] 91% 
1125 1125g|1129 
37'4| 37%4| 37% 
17 1654] 163% 
35%] 35. | 3538 
193%] 1834] 19 
12 Ii it 
36%4| 35%} 36 
134 |134 |134 
647% 6458] 6456 
64%) 6 6r 
7374| 73%| 73% 
17 167%| 17 
2676| 2644] 264% 
101% 101% 101% 
108% 107% 107% 
195] 19 | 1938 
297%| 29%4| 29% 
ru4| 11 1ry 
39%) 35%] 35% 
101 %g| 101 |1or 4 
13156131 [13114 
9544] 95%] 9534 
8814] 8744] S844 
£45 %9/145 | 145, 
4t%4| 4034] 40% 
27 | 27 | 27 
7% 7%| 7% 
6%] 61] 6% 
26 26 26 
'238'4|228 |233 
123 |121%|1213% 
162 |1614|16144 
1444] 143g] 143% 
5° | 4998] 49% 
131 131/131 
19 185¢| 1854 
45%] 4454) 44% 
2544] 2414] 25 
409%] 40%] 4034 
£084 108 108 
49 | 49 | 49 
It it > 4 
49%) 45 | 45 
94 | 94 | 94 
2244| 2134] 22. 
79%| 785% 79 
62 | 61%] 6134 
£12 4%] 10934 | 1093, 
123% |123 34/1234 
110% 1104 |riuy 
30 30 30 
go 90 go 
62 62 62 
16}, 16% 16% 
40%] 4x 4u 
39%] 38%] 3814 
41%) 41 41% 
108 {108 |108 
90 | 90 | 90 
101 100% 100 
T15 1144 114% 
17%| 17 | 17 
43 | 43 | 43 
20 | 19%! 19% 
19%4| 193%4| 19% 
44%] 4346| 4344 
44/2] 44%) 44% 
538] 546] 5¥ 
21%%| 2134| 2134 
5%] 553%4| 55% 
72%| 71441 71% 
20%4| 2144] 2146 
3844] 38 | 36 
2 2 2 
27%) 26%] 27% 
67 | 66%] 67 
8] 8%] 8% 
18494118454 |18434 
29%4| 287%] 29 
5758] 57_ | 57 
35%] 35%4| 35% 
56 | 56 | 56 
49 49 49 
8 | 7%] 8 
55%] 55%| 55% 
2194) 214| 213% 
5%] Su) 5% 
13%] 13 | 13 
124% 123% 124% 
2134) 215g] 2134 
12/%] 12g] 12% 
367g} 3644] 3634) 
8%| 7%) 7% 
33%| 33%] 33% 
144] 14 | 14 
24%) 23%] 237% 
958] 9%] 9% 
44 | 44 | 44 
956| 915] 9%6 
79%| 6954) 69% 
19%] 19 | 19% 
72 | 79 | 70 
9 8H) 8% 
23%) 23%] 23% 
--||t10 4g {11044 / 110 44) 
964] 96'4 9676 
3 2%| 24 
15%| 14 


t Including extra dividend 1%, t Part only Issued, 

















35% 3434 
1o17%l101% 
14644|145% 
13144129 
165 165 
97% | 95% 
88 864 
1464 |14616 
4044] 39% 
26% 26 
7%a| 6% 
67%| 643 
233/227 
122 r12r 
16144 | 16034 
14%| 14% 
50 | 4946 
183g) 1814 
4496| 4344 
24%4| 2414 
44 | 44 
49%| 39 
107% |107% 
49 | 485% 
It Ir 
37 37 
44 | 44 
22%) org 
79%| 78% 
62'4| 61% 
Ir |1o9 
124% |t24 
1104g|110 
299%| 20% 
go go 
61 6r 
1634] 16 
4r_ | 39% 
38%8| 37% 
2944| 2944 
417%%| 407% 
108 |10744 
go 90 
40 40 
100%] 984 
(14% | 11334 
17%] 17% 
8044] Boh, 
4344| 42 
185 |185 
195g] 1914 
19%] 19 
43%4| 43 
43%4| 43% 
S%| 5% 
214%| 20% 
55%| 54% 
40 | 39 
20%| 20% 
38 37 
277%) 27 
6744] 66% 
10 10 
18444 |18214 
294] 28 
57%| 56% 
35% | 35 
8 7% 
49 | 48% 
17%4| 17% 
8% 8 
55%| 55/4 
213g] 2196 
1224 |122% 
21%| 2146 
1244] 11'9 
37_ | 35¢ 
7%| 7% 
33%4| 32% 
14%) 1396 
24%) 23% 
10%) 9% 
44 44 
934] 9% 
6944] 684% 
19 18% 
7° 69 
9%| 85% 
24%) 23% 
11044/109 
95%| 9344 
2%| 2h 
1434! 14 
3% 3h 
Scrip, 





Jurs07zD 


24 
77 
14% 
33% 
150% 
117% 
92 


90 
112% 
37 
16% 
34% 
204 
m% 
35% 
130 
64% 
) 





1614 
25% 
100 
107% 
18% 
3149 
10% 
35% 
101% 
14614 
129!4 
165 
96 
86% 
14614 
39% 
26% 
7 
6% 
227 
121% 
1605¢' 
14% 
49/4 
18% 
43% 
24% 
44 
39% 
107% 
49 
It 
37 
44 
214 
79 
61% 
1104 
1244 
110 
29% 











32% 
151% 
117 

93 

90% 

36% 

16% 

34% 

20 

11% 

35% 
£26 

64% 

59% 

74% 

15% 

25% 
100% 
107% 

1934 

3t% 

IL 

35 
100% 
145% 
129 
165 

96% 

86% 


38% 


264% 











25% 








215 
118 
159 
484 
131 
17 
42 
23% 


35% 
105% 


10% 
344 
425% 
96% 


79% 
475 


5956 
104 
122 
106 

2645 


58% 
15% 
37% 


28 
38% 
106 
17 
95% 
Iir 
164% 
78% 
40 
185 
18 
17% 


54% 
20% 

5% 
12% 


20% 
21% 
33% 
30% 
12% 


44% 


17% 


1 


oa | *FussojD 


36% 
15% 
327% 
194 
1034 
33% 
12444 
62% 
57% 
74% 
15% 
24% 


98% 


105 








uF. 


10% 
3454 
98%4 
14444 
126% 
165 


94 
84% 


37% 


25% 





22tl4 
118 
159% 


48% 
I3r 
17 


23% 
36% 
105% 
10% 
344 


4236) 
96% 


76% 
175 
59% 
105 % 
122 
106 
2644 
58% 
15% 
37% 
34% 
28 


39 








106 
17 
96% 

T1ilL9g 
164 
78% 
41 

185 
18% 
18 
40 
42 

S% 
195% 
52% 


20% 
34% 
1% 
24% 
63 
180 
26% 
54% 
33 
7% 
49 
7% 
54% 
2056) 
5% 
12! 


21 
14% 
34% 


31%) 
12% 


8% 
44% 
8% 
67% 
17% 
6734 


21% 
108 
91% 


14 


Wed., Sept. 22. 





| *"1saystH 


13% 


1483 
11744 


80% 
113% 








29% 
40% 
106% 


ro 





100% 
112% 
16 
39% 
163% 
184 





42% 
15% 
42% 

5% 
209% 
53% 


5456 


20% 


“ZsamoTy 


13% 
32% 
142% 
115% 
g. 
87% 
1134 





17% 
40% 
15% 
42 

5 
19% 
51% 


53% 
204 


21% 


13/4 
































13% 1598) 1 





Thurs., Sept. 23. 


*duzsopD 


23% 
77 
119 
139% 
33 
147% 
117% 
92 
89" 


36% 
16 
33% 
18% 
10% 
35% 
129 
59% 
75% 
165g 
25% 
100 
60 
106 
19 
32%) 
Ir 
34% 
100% 
145 
1287 
95 
86% 
39 





2656 
7 
7% 

231 
121% 
160 

13% 

4996) 

130% 

18 

43 

24 

43 

38% 


106 


IL 
37 








Fri., Sept. 24, 
Rs b 19 
e}3|é 
* a = 
eR |e 
* : 


160 |15834]15834 











42% 


2r 
78% 
178 


6r 
107% 


122% 
108 


59% 
58% 
15% 
39% 





107 


12% 
20% 
11% 
36 
6% 
33% 
13% 
24% 
10% 
8% 
6844 


8% 
22% 
110%! 
92% 
3% 
1434 


it ae ec 
es |3 
eye |F 
~~ ||#58 541157 %4 |158% 
23%6|| 2394] 2344 
75 77 77 
se 119 118 
1356 | 1376] 13% 
3244|| 33_ | 33 
148 1517|147 
117%) 1184 | 01734 
gt 92 92 
89%4|| 9044] 88% 
113 %|| -- ed 
13 ae va 
37 3644] 36 
5%|| 16%) 157% 
34 3498] 3376 
20 20 1844 
1044]| 113%] 10% 
359@|| 36 | 35% 
130 1327g|129 
5934|| 6034] 5946 
75 || 75%) 75% 
16%%| 16% 
25%|| 26 | 25% 
roo'||ror |100 
a 60 60 
106%} |107 1106 
1834]] 19%4| 1834 
32%|| 33%] 32% 
10%|| 11 10% 
3454] 3434] 3456 
roo4||10z |100% 
145 ||t45 | 145 
12 13044 |1287% 
oe oa & 
9544] 96%] 95 
8556|| 8714] 86!4 
Ape we Ves 
38%]| 40 | 38% 
2656!| 27 25% 
6%|| 7%) 7 
6 733| 64a 
2303@1|237  |231 
120 ||r214g|12044 
160. ||16044|160 
-- || 1334] 13% 
49 49%| 49% 
a 131 |130% 
17%|| 18 18 
43%|| 4334] 43 
23%4|| 24 | 24 
43 43 43 
38 || 39%] 37% 
1065@||107 | 106 
45 -- == 
10%}| 11 Ir 
36 || 37 | 37 
4tH%|| 44 | 42% 
96 ao a 
21 214| 2t 
78 || 79 | 78% 
2|175%9||178 |177% 
61¥%}| 6t 7% 60% 
107 'g||109 44] 10746 
122 ||12244/122%4 
108 to8 |108 
26%} 29 284 
58 59%| 59% 
58 || s8%| 58% 
1556|| 164] 15% 
39%4|| 4934] 39% 
36 || 37%] 30% 
29%6|| 2914] 29% 
= 168 {168 
40%|| 42 | 40 
10636||107  )107 
bo) 25 = 
100 ||10r¥%] 9944 
1123%4||11344 [1124 
16 50 d= 
39%|| -- -: 
1854]| 19% | 18% 
18'4|| 19%4| 19% 
42%|| 45 | 43 
15 || 159] 15% 
42 || 4344] 43 
5%l| 5%] 5% 
2014|| 215] 2034 
53%|| 5598] 54 
69 71 7t 
Pe 2134] 21% 
3544]| 37 | 36% 
= 2 2 
25%|| 263%) 23% 
63 65 5 
18044]|181 4 | 181% 
27%4|| 28%4| 27% 
5558]| 57 | 55% 
34 || 35%) 34% 
55 -- -- 
8 7%| 7% 
49 || 49%! 49% 
17%4]| -- oe 
8 7%| 7% 
5454]| 5478] 5334 
20%|| 21 20% 
-- 5é| 5% 
12 1244| 1244 
ar 21] 20% 
11%!| 12 11% 
35%|| 3634] 36 
3%|| 6%| 6 
3244|| 334] 32% 
1344|| 13%| 134 
2314|| 2474) 2334 
10 114%] 104% 
44 -- -- 
9 9 8% 
68 || 69 | 68% 
18 as - 
67%)| -- oe 
Bi4|| 8%) 8% 
2246)| 2344 229%| 
= 11034) 10% 
92% | 9398| 92% 
3 314] 25% 

















24 2rkg| 224 
76 | 75%| 75% 
13%4| 1396] 1344 
32%] 32%| 32% 
14944|145 [145 
11634 | 116% | 11634 
93 93 93 
90%] 8844] 8834 
1127 11244 | 112% 
16 | 153%] 154% 
34 | 32%] 325% 
19%] 17%| 17% 
10¥4| 8 83g 
35%| 34 | 34% 
130 129 129 
59%4| 58%4| 584 
25%| 24%] 2456 
100%} 98%| 98% 
1063; |10454|10434 
194%4| 17%4| 17% 
3244) 30%] 3156 
10%| 10 104% 
34%4| 33%] 33% 
toulg] 9856] 98% 
145%|044%|145% 
129 |t27 |127%4 
95%4| 927%] 9344 
8644] 8344] 84 
385¢| 3794] 37% 
26 | 24%| 24% 
6%] 6%| 6% 
7H%| 9%) 7 
231 224 224 
11844 /11836/ 11846 
160 |15944|1594¢ 
13 13 13 
49 48 48 
130 |130 |130 
17%} 1054) 1634 
42%} A4t%6] 42 
24 224| 22% 
38%] 37 | 37 
106% 104% 105% 
48%} 483@] 4834 
434| 42 42% 
20%| 20 | 20 
78%| 77 | 77 
1784j|176 {176 
42 | 42 | 42 
6r | 59%] 5914 
1084 | 105 4 |106 
{234g|122 |122 
10844/108 |10844 
ga | 88 | 88 
58%4| 5845] 584% 
58%] 58%] 5844 
15%| 15%| 154 
40 | 38%] 384 
36%] 3458] 3458 
2914] 2844] 2846 
41%| 3934) 3946 
106 44/106 '4| 10644 
17 | 16%] 17 
1005 97 98 
1124 11196 111% 
1645] 1644] 1646 
39 | 38 | 38 
18%| 18 | 183% 
1944] 19 | 19% 
43%| 39 39 
42%] 42 | 42 
5u| 5%] 5% 
214g] 197g] 20 
547%] 5274] 52% 
70 | 70 | 70 
3644] 35 | 35% 
1%) 1%] 1% 
25%4| 2476| 24% 
18 {179 |179 
2854] 2614] 2656 
56%] 53%] 54% 
34%| 33%] 33% 
7%| 7%| 7% 
éA7%| 47%) 47% 
17%] 17 17 
7%| 7%) 7% 
5434] 53%] 5344 
2044] 2044] 2044 
5%] 5%] 5% 
113%] 114] 11% 
20%} 2034] 2034 
11%} 1134] 113% 
36 | 34%] 34% 
6h] 5%] 5% 
32%| 31%] 314 
13¥%| 13 | 13 
24%%| 2246] 2244 
11g] 9%] 9% 
8h] 8%] 846 
6844] 67 | 67% 
184] 18 184% 
68 654] 6544 
8%} 8} 8 
2274| 2146| 21% 
Itt rir rir 
92%| 9¢ | or 
35%] 2%) 3 
14M%| 13%] 14% 


618 











Last —Week ending Sept. 23- 


LATEST QUOTATIONS FOR GOVERNMENT, 






















































































= sale. High. Low. Amt. sold. 
RAILROAD, INDUSTRIAL AND tst Iowa & Dakota ext. 1908 141 14x I4t 19,000 
1st Iowa & Dakota 7s, 1899. $132 5 Ar ese, 
MISCELLANEOUS BONDS. est (C. 8M. 79,\s090g-c.ccced *13814 ee == 
i i r 4, 

SHJWING HIGHEST AND LOWESF PRICES AND ee mac 5S, 3916. 106% -- a FG 
AMOUNT SOLD FROM SEPTEMBER 17, 1297, TO SEPTEM- arr Sw ai Efe Ad te roe ane 4 D 
BER 23, 1897, BOTH INCL.USIVE. tst 6s, 5. W. div., 1900 ..... I ke a 

d st 5s, La C. & Dav., t910.. *114% ae ao 

The last sale, whether occurring during the current week or 1st 6s, So. Minn., r910.-.... 1184 119 118% 2,000 

previously, is indicated in the column under that title. tst 7s, Hastings & Da., 1910 *128% x a pa. 
* Indicates last sale eccurring prior to current week, but since tst 5s, Hastings & Da., 1910 {107% <5 a. 

August 1, 1897. Chic. & Pac. div. 6s, 1910... *121 ae os Pa 

t Indicates last sale occurring prior to August 1, 1897. ust Chic. & Pac., W.5s, 1923 1154 15% 115% 22,000 
Chic. & Mo. Riv. 5s, 1926... 11044 110% troy 2,000 

RQ EA SPEDRL TARR: F Mineral Point ans t9r0.. 1084, 10844 108% 6,000 

Last —IWeek ending Sept. 23— Chic. & L. Sup. div. 5s, 1921 *513 = x eee 

U. S, Government— sale, High. Low. Amt. sold. Wis. & Minn. div. 5s, r92t-. 113 113 113 2,000 
6s currency, 1896, J. & ie frozkg o- -- mace Dakota & Gt. So.5s,1916-.. 11144 ritlg x11 8,000 
6s currency, 1897, J. J- -- v= Ser Gen. mtge 4s, series A, 1989. 103 103% 102 5t,000 
6s currency, 1898, J. J. * =< oo08 Gen. mtge 4s, series A, reg. 94% ~~ ate, wae 
6s currency, 1899, J. & o - rors Terminal g.5s,19r4..-.:--. 113% 113% 113% 2,000 
2 registered op., Q. M. = =e ae Mil. & Nor. rst 6s, 1910 t115% ae ex 
45 coupon, 1907, Q. Wins Ee Se 16,000 Mil. & Nor.ist con.m.6s,1913 *120 aa =e Bees 
4s registered, ae, Q. wmmry%e=«=11r KH 1,300 | Chicago, Rock Island & Pac. — 
4s coupon, 1925, Q. F ... 125% 125% 113,000 Coupon 6s, 1917...-.2------ 133 133 133 5,000 
4s registered, 1925, Q. F- ze eA sess Registered 6s, 1917 --. $133 Bh =a aaa 
5S coupon, 1904, Q. F... Ir4% 114% 1T41G <i hc Exten, & collat. 55, 1934--.. 106% 1063 106% 100,000 
5s registered, 1904, Q. F.... *1144 ae = ~~ Ex. and col. 5s, reg., 1934 -. *105% es is nee 

— = => Debenture §s, 192r_-....... 104 104 rorlg 70,000 

Total Government bonds. ae ae as 152,300 Des M. & Ft. D, ext. 4s, 1905 *85 a = ae 4 

RAILROAD SECURITIES. Des M. & Ft. D.1st2%s,1905 70 7° 70 1,000 

Ann Arbor rst g. 4S, 1995----- 3334 83% 83 61,000 | are peace cpg tea - 105 105'4 9105 2,000 
5 = oy ot. P., 2 8 — 

Atchison, Topeka & Santa Fe Weyl. 4 Coanolaatea a Sehr #1313, " i ae 
Gen. g- 4S; 1995... -sn5<--- Bay 59 8714 1,572,000 C..St.P.& Mi t6 ik 4 
New adjmt. 4s, 1995 ------- 593, 603% 59 1,328,000 poreel seo eenae mst 68,1918 * 131 -- 36 oaks 

Atlantic & Danv. 1st ¢.55,1950 96% 9644 96% 70,000 St. P.& Sioux C. rst 6s, 1919 131 13t 13t 1,000 

B Seba & Ohi 8-591 195 2 Chicago Terminal Trust ss... 474% 47% 45% 1,668,000 
memore 88 iat Cin., Ham. & D. 2d g. 4%5,1937 $103 4% oe oS aee 
phe Mea eee a a al TID | Cim.Day.@trzstgtd 55,1942 112) 11211223000 
Gold, 1885, 55, 1925 8olZ 80% 2,000 Pleve, Gay hie St.L.— 

Gold ss, 925, Tr.ctfs . 82 82 82 10,00 airs ee 1993 --- -- 786 we aS Sas 
Balt. & O. S.W.xstcon. g.44 60 zs ae oe airo Div. 18t g. 45 - =O. Lae a 10,000 
Balt. & O.S. W. tstinc.ss,A $497 «= aS Eee. ae roe ies 4S, 1990...-.. 95 95% 95 7,000 
Balt.B.1st g.5s int. gtd, 1990 fo4 = i ee, eaateaT dis estou os toon -- -- ---- 
~ . re as - div. 45, se Las. 
ae Sabai Ist con. g. son Ind.Bloom&W.xst pf.zs,r900 | 1074 or ia ee: 
GS) 109056 Seance eces ene y 4 S See : E : 
Bulgn Hlev., xa gold 6s,1924. 85% 8514 85% 16,0c0 cova GEE pase con. 4s, 1940. ae -- +. ies 
Sips ee ees 8434 85.34 82% 76,009 NcoMe 4S, 1990..---------. *21 me ee ae 
ad g. 55, T9x5- ee Ts oa i. ss, C.,C.,C.& I. rst sink. fund 7s * 106% a3 26 ae 
Union Eley. 1st gtd 6s, 1937 85 85% 85 36,000 pone rae & W. st ....-. 103 a -- nares 
UnionE. 1st gtd goldés, Eng. eve. & Cant. Tr. Co. ctfs for 
‘Trust Gus. = sacnkcek wee *85 Pa . ees Ist 5S, 1917.---.----------- 7° 70 70 8,000 
Seaside & Bklyn Bge rst gtd ole ea & ae 1st 58, J. P. Ms 
g. ©S, Trust Co. ctfs, 1942. *76 =e se Bese Con. A sn certs, 1931 -.-.. AG 77 7 22,c00 

Buff., Roch. & Pitts. g. 55,1937 Ico 100 9914 14,000 Lh Bea et oan 7 -- -- 

Roch. & Pitts. 1st aehoee 126% a = Sepy Gen. mtge gold 6s, 1904... . *59 = Ee eae 
Roch. &Pitts. rst con. 65,1922 12234 122% 122% 1,000 | Col. Mid. 4s, tr., rst inst. paid. 13% 13% 12 158,000 
Clear. & M.ist gtd g. 58,1943 {103 oe & es ist 6s, 1936, Trust ctfs. ... 6644 664 66 61,000 

B, Cedar R. & N. rst 55, 1906. 108 108 108 1,000 he dager Hudson Canal— 

Con. 1st & Col. trust 5s, 1934 +105 34 ee a 9 Beene ane 7S, 1917 =. oo Sees, 
Ced.R.,I.F.& N.rst g.65,1920 10244 10244 102% 14,000 bo ela elea -- er eer 

Canada Southern— Al. & S. rst con. g. 75,1906... 124% 124% 124% 2,000 
Guaranteed rst 5s, 1908 110 109% 26,000 Alb. & Sus. 1st con.6s, 1906. 118 118 118 1,000 
2d guaranteed $s, 1913. S¢ a Cea Alb. & Sus. con. 6s, reg... +1164 ae Ss er 
ad reg. 5S, 1913 -.-----0--0e a a as Renslr.&Saratoga ISt 75,1921 * 14834 es B= oan 

Central Pacific— Renslr & Saratoga tst 7s,reg $146 = < ee 
Gold bonds, 6s, 1898 ...--.. 0 102% 101% 28,000 | Delaware, Lackawanna & W.— 

Land Grant Gold ss, r900.. 96% x are Cons. mortgage 7s, 1907-... 128 a 24 eas 
Ext. g. 55, ser. A, 1898..... ro0!Z 100% 100% 1,000 Syr., Bing. & N.Y.1st 7s, 1906 P2255 ze a5 eS 
Ext. g. 5s, ser. E, 1898..... 102% e ae ace Mor. & Es. ist mtge 7s, 1914 Bea -- a5 aos 
W. Pacific bonds, 6s, 1899 .. + 103 oF 43 none Mor. & Es. bonds 7s, 1900... Se a ae Pas 
San Joaquin Br. g. 6s, 1900. ¢ 102% ae 3 fie Mor. & Es. 75 of 1871, 1903.. $1134 -- ae Soe 
N. Ry. (Cal.) 5s, 1938-.- «90 90% 90 26,000 M.& E. rst con. guar. 75, 1915 4145 -- ae Ag 

Central R.R. of New Jersey— N. Y., L. & W. 1st 6s, 1921_. *139 -- = aoe 
5St. GODS. 75, 1899. -.-a-csans 107 107 5,000 N. Y., L. & W. con 55,1923 116 116 116 5,000 
Convertible 7s, 1902... es = ae Warren 2d 75, 1900 -....--- frr2 -- of aes 
Convertible deb. 6s, 1908... +110 ok as .... | Denver & Rio Gde 1st 7s, r900 * 1104 -- oo eee 
General mortgage 5s, 1987-. 1134 113% 113 68,000 ist consolidated 4s, 1936. ... oe 90% 88% 1€,000 
Gen’! mtge 5s, reg. 1987-... 112 112 112 T,000 Imp. mtgs, gold 5S, 1928.... *87}% -- =< soa 
L. & Wilkes. mtge 5s, 1912. +78 5 = .... | Det. M.& M.1. g.3%, 1911. 20 20 194 - 16,000 
L. & Wilkes.Con.Ass. 75,1900 101lg t101lg tory s,o00 | Dul. & Iron Range rst 55, 1937, pr05%h 105% = t04'g 20,000 
N. J. South’n int. gtd 6s, 1899 F104 = a .... | Dul., S.S. & Atl. rst g.55, 1937 *102 =e a aoe 
Am.Dock & Imp’ts5s, 1921.. *1144 = i _.., | Elmira, Cortland & North. 5s.. *1oz as a aes 

Cent. of Ga. Ry con. g.55,1945 94% 94% 94% 46,000 | Erie— k 
ASE. SS; FOG eeess—s seen ms4% 1154 3901154 10,000 Erie rst ext. g. 45, 1947 -.-. *112 -- = sed 
rst pref. inc. g.5S, 1945---. 44 46 434 41,500 Erie 2d mtge ext. 55) 1919 .. PEE ae a ae 
ad pref. inc. g. 55, 1945---- 17 17% 17 67,000 Erie 3d mtge ext. 44S, 1923. *11214 -- ae Bere 
3d pref. inc. g. 55, 1945---- 10 10 9% 24,000 Erie 4th mtge ext. 5s, 1920.. *120% -- fa Se 
Mac.& Nor.div.1st g. 55,1946 193 za ae axes Erie 5th mtge ext. 4s, 1928.. *104 “5 *, some 
Mobile div. rst g. 5s, 1946..  f95% ae gy aes Erie rst consol. gold 7s,1920 1423 1425 142% 20,000 

Cent. R. R. & Bkg Co. of Ga. Erie gen. lien 3-45 -----.--. 73 7344 71% 30,000 
COLb. SS, £08 aes se ceeree *924% oo ee Jele Erie tst con. g. 4s, prior ; 

Chesapeake & Ohio— bonds, 1996 -..-.-.------ 92 92% 92 233,000 
Gen, mtge gold 44s, 1992-. 8134 2g 8054 234,000 Long Dock cons. g. 68,1935 *135 -- os AARC 
Pur. money fdg. 6s, t898.... *10244 zc = Lee Jefl. R. R. rst gtd 5s, 1909.. $107 4G ae As 
G. 6s, ser. A, 1908 .... 2 = a wave B., N. Y. & Erie st 75,1916. *14t -- xs See 
Mortgage 6s, Igtt. #520 a be Panny Chic. & Erie 1st g. 4-58, 1982 *1113% a aS —- 
rst Cons. 55, 1939- 113 113 112% 60,000 | __ N. Y. & Green Lake 5, 1946 * 106 363 3 aoe 
rst cons. §S, reg .-- -- 109% 109% 109% 5,000 | Ev. & Ter. H. 1st con. 6s, 192 *110 “ ie ab ae 
Craig Valley ist g. 5s, 1940. 97% 07% 9744 5,000 | Flint & Pere Marq. 6s, 1920... “114 115 It4 24,000 
R. & A. 1st con. g. 45, 1989. 10244 102% 102% 2,000 ISt CON. 5S, 1939------------ 89 89 89 2,000 
R. & A, 2d con. g. 45,1989. 92 92 92 15,000 Port Huron rst 55, 1939.--. 84 84 84 3,000 
Eliz., L.& B.S. gtdg.ss,1902 10244 1024 101g 35,000 | Fort Scott Union Depot Co. 1st 

Chic., Ind. & Louis. r.g.6s,1947 95 97 65 7,000 BF. 4 HS, TO4L.- - eee anon nee *105%4 oe aA aa 
Refunding g. 5s, 1947------ 83 83 83 3,000 Bt.W. & D.C. 1st ¢ 4-65,192£ 73 74 7244 65,000 
Lo.,N.Alb.&Chic.1st 6s,t9t0 113 113 1123 15,000 | Ft. Worth & Rio Gr.g.4s,1928 59144 60% 59% 32,000 

Caicago & Alton— Gal., Harrisb’g & S. Antonio— 

Sinking Fund 6s, 1903.--.. *113 Be a stat MSHIOG) 2950500 ecen—eewee see t x08 a = BESS 
La. & Mo. Riv. 1st 75, 1900. *108 = ce Sibae ad 9.75, 1905 5. .-ccescnee - too ¢e wi ee 
La. & Mo. Riv. 2d 7s, r900.. $1074 ae oe aes Mex. & Pac. rst g. 58,1931. 92 92% 92 21,000 
St.L.,Jack.&C,2d gtd7s,1898 Frog = = .... | Galv’nH.&H.of1882,1st5s,1913 *88 a Ss ee 

Chic. & Ea, Ill. rst cur., 1907. 7115 ae Se ..-. | Ga.,Car.& Nor.rtstgtd g.55,1929 83 ds Ex se 
1st con. gold 6s, 1934 .-.... *126% = a .... | Ga.& Ala.Ry.1st pref.g.5s,1945 ns08 = a ae 
Gen. consol. 1st 5s, 1937- 10244 10244 102 38,000 | Green Bay Deb. B........... 6% 6 14,000 
Gen.55, TOL es fe one aoe t99%4 sc = .... | Houston & Texas Central— 

Chic. & Ind.C.Ry ist 5s,1936 101 101% 100g 10,000 Ist . 58, 1937 ------------+ *110% <a as FP 

Chicago & Northwestern— Con. g. 6s, int. gtd 1912-... F105 ae as S38 
Consolidated 7s, 1915 ..--.. 143 143 143 3,000 Gen. g. 48, 1921..... aeeeeee 76. 76% 75% 52,000 
Registered gold 7s,1902... 184% 118% 118% 5,00 Deben. 6s, prin. and int. gtd +994 = as ere 
Registered gold 7s, 1902... *118 = a ae Deb.4s,prin.and int.gtd,1897 $100 E> ax see 
Sinking fund 6s, 1879-1929 . *120 ‘2 Ke -.-. | fllnois Central— 

Sinking fund 6s, registered. } 1174 es aS sew tst gold 45, 1951.-....-.... fi10 Ac a Saiz 
Sinking fund ss, 1879-1929 . *1124 ee aS eee 4S, 1951, Teg..... - fr12ig on ee) vee 
Sinking fund 5s, registered. +106 = = 5 4S, 1952... 103% 1034 103% 4,500 
Sinking fund deb. 5s, 1933-. *117% as mi aoe 4S, 1952, reg *1024 = Si Reels 
Sinking fund deb. 5s, régsd. + 112% as =e eee 4S, 1953 ------ -- 103% 103% 103% 5,000 
ac-year debenture 5s, 1909.. 11044 110% 110 11,000 3%s, gold, r951-. e- F104 ee Be oe 
ae-year debenture 5s, reg... 108% a 23 Pr 344s, gold, reg.,1951..----. {97 == oe aaee 
Extension 4s, 1886-1926... 10434, 104% 104% 2,0c0 1st g. 35,Sterl. £500,000,1951 f92% = = —— 
Extension 4s, reg..----- ¢100 at £ eee 2-10 J. 4S, 1904.----------= fr00% = “ At ey 
30 years’ deb. 5s, 1921 116 116 116 2,C00 Western Line 1st 45, 1951 -. 103 103 ror 9,000 
30 years’ deb. 5s, 1921, reg. *114% eS ae neon Springfield div. 6s, 1898.... f101% i3 a CraY 
Chicago & Mil. rst 75, 1898. *103 ~s a ee Belle.&So.lll.gtd g.4145,1897 f 100 Pe a ae 
DesM.& Minneap.ist 7s,1907 121 ae <= bag C., St. L. & N. O. 1st 75, 1897. ¥ 10234 <7 <a oes 
Ott. C. F. & St. P. ist 5s, 1909 + 108 ae én oot C.,St. L. & N. O. 2 g. 6s, 1907 ¢ 120 =a Be woes 
Northern Illinois 1st 5s, 1910 [107 ne “ ere C., St. L. & N.O. g. 58, 1951. F123 me ve epee 
Iowa Midland 1st 8s, 1900.. +116 oe afi R= C.,St.L.& N.O.g.5s reg.,1951 $118.44 a -s a 
Escanaba & L.S. 1st 6s, 1901 #107% pe oe oe Memphis div. 1st g. 4s, 1951 +1033 ts oH ra 
Mil. & Madison rst 6s, 1905. {108 on ai yes Tenn., lien 7s 1897 Pee fr0o2z4g 36 25 ota 
Win. & St. Peter 2d 7s, 1907 +127 aa == .... | Ind., Dec. & Springf. 1st 7s, 

Milw., L.S.& W.rst6s,1921 136 136 136 6,000 1906, tr. rec. ex. bds,stamped 135% FM we ae 
Cony. deb. 55, 3907 ...-.-.. ¢105% ae as .... | Ind. Dec. & W'n tst g. 55,1935. *105 ae on me 
Ashland div. rst g. 6s, 1925. #134 i = ..-. | Ind., Ill. & Iowa, rst g. 45,1939 788 x az =e 
Mich. Div. rst g. 68,1924... *1314% S as .... | Internat. & Great Northern— 

Ext. & Imp. 55, 1929-.----- 116 116 116 5,000 ist 6s, gold, r9r9.....---- » <ar 121 121 3,000 
UNCOMES, TOLlc osu paucnace fr10¥ a <3 nee 2d mtge 444-55, 1909 85% 86 85% 10,000 

C. & W. Ind. Gen. g.6s, 1932. 118% 118% 11844 2,000 3d mtge 4s, 1921...... - *48 ae Ee 

Chic.,Burl.& North. rst 5s, 1926 *107 a o .... | lowa Cen. rst gold 5s, 1938... 973% 984 97% 33,000 

Chic., Burlington & Quincy— K.C.,Pitts.& G.1st&col.5s,t923 8044 8r 8044 4,000 
Consolidated 7s, 1903 .-... - 164% 11656 116% 27,000 | Kings Co. Eley. 1st g. 5s, 1925 60 60 60 5,000 
Sinking fund 5s, 1901. - 103% oo oa Stow Fulton Elev. 1st 5s, 1929.... 45 “ as SSS, 
Debenture 5s, 1913-.-- = 265 105 105 18,000 | Lake Erie & Western 1st 5s.. 116% 116% 116% 1,000 
5s, conv. bonds, 1903.. 10944 110% =r09'g 73,000 ad mtg. g. §S, 1941-.5-, ---. 103 103 103 9,000 
lowa Diy. s. f. 55, 1919 frog ne = Sze North’n Ohio rst g. 5s, 1945. *100lg we a Bor, 
Towa Div. s. f. 45, 1919 fiox =e 4 .--. | Lake Shore & Mich.Southern— 

Denver Div. 4s, 1922..--... to7% oa = eGhs Buffalo & Erie new 7s, 1898. *1041g a — Sze 
Nebraska extension 48,1927 945% 95% 9444 135,000 Division bonds, 7s, 1899.... $107% aA Fy ins 
Nebraska extension, reg.... for ES ae Cons. coupon rst 7s, 1900... * 109% a ae ces 
Han. & St. Jo. con. 6s, 1911.. *12114 <- Ae Fes Cons. registered 1st, 1900... * 109% c= aia Sons. 

Ch cago, Mill. & St. Paul— Cons. coupons 2d 7s, 1903 .. - 12044 oe - Pa 
rt Rs (Pr. du Chien), 1898 . *1ro2 = ou SES Cons. registered 2d, 1903... *t20 - -- eae 
ad 7 3-10 (Pr. du Chien), 1898 *14144 0k Be aie Gi 3568; 15007-5 an ee te naoe 103 103% 103 20,00¢ 
1st 7S, River div., $, 1902... *1414 oa Pi te, G. 344s, registered. 103 1034g =:103 17,090 





ist 7S, River div., 4, 1902 .. ee or esas Det, Monr,. & Tol, 1st 78,1906 124 ae Spat 





Last 
sale. 
Leh.V. N.Y.1st gtdjg.4%s,1940 01 
Lehigh&N.Y.tstgtdg.4s,1945. 901 


Leh.V.Ter.Ry1st gtd g.5s,1941 *112 
Terminal 5s, registered ... { 109% 
Long Island ist mtg. 75, 1898. frog 4 
Ist Con. g. 5S, 1931. - *118 
Gen. mtge 4s, 1938..-..-.-. go 
N. Y. & Rock.B.1st g.5s,1927 {100 
N. Y., Brooklyn & Man, B. ~ 
1st CON. g. 55, 1935 
Ferry 4443, 1922.-....-. 








Lo., E.& St.L. con. 4s, tr. rec. 364 

Louisville & Nashville— 
Consolidated 7s, 1898..... e- 10458 
Collateral trust g. 58, 1931-. 103 


Cecilian branch 7s, 1907.-.. 102 
New O. & Mob. 1st 6s, 1930. *120 
New O. & Mob. 2d 6s, 1930. *107 
General mortgage 6s, 1930. *1164% 
5 p.c.50 year gid bonds, 1937 10044 
E. H.&Nash,1st g. 6s, 1919. {115 
Ten-Forty g. 6s, 1924...... t100% 
St. Louis div, rst 6s, r921.. f121 











St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *10744 
So. & N. Ala, con. g.55,1936 87 
Unified gold 4s, 1940...... ar! 
Pensacola & Al. 1st 6s, 1921 100 
Ky Central gold 4s, 1987... *87 
Nash.,, Flor,& S.rst g. 58,1937 *84 
L. & N. and Mob. & Mont. 
ESt 02. 4454S) IG45.ccccece - *106% 
Met. Elevated 1st 6s, 1908.... 11844 
2d 6s, X809- 2 -acncs< sess == seis a 
Man. Ry con. mtge 45,1990 96% 
Mexican Cen. con. g. 4s, 1911. *66 
Mex. Inter. 1st g. 45, 1942---. [69 
Mex. Nat. 2d inc. g. 6s,B., 1917 +13 
Michigan Central— 
1st consolidated 7s, 1902.... 116 
Mortgage 4s..-... Setas sors ele 
Registered .- - f1roz 
6s, 1909... - frr18 
5S, 193%.... - *120 
SS) LER KOs lo ceetn 5 <1 f 125 


tst consolidated 5s, r902.... *1074% 
Minneap. & St. L. 1st 7s, 1927 $143 














Ist'con. g. 5S, 1934...<..... 106 
Iowa ext. rst g. 7S, 1909.... {12334 
Pac. ext. ist g. 6S, 1921.-... *12144 
Southwestern Extension.... } 129 
Mo., Kan. & East. 1st 55, 1942 99% 
Missouri, Kansas & Texas— 
ist mortgage 45,1990..-.... 861% 
2d mortgage 4s, 1990. - 64% 
1st ext. g. 5S, 1944 - 93% 
K. C. & Pac. 1st 48, 1990... +68 
Dal. & Waco 1st 5s, 1940... *83 
M.,K. & T.of Tex. 1st 58,1942 8144 
Mo. Pacific rst con. g. 68,1920. 97 
3d 7S, 1906...-. eocnteceSnne, “200% 
rst collateral g. 58,1920 .... 72 
Pac. of Mo. rst ex. g.45,1938. * 101 
Pac. of Mo. 2d ex. g. 55,1938. 106 


St.L.&1.M.1stex.g.4445,1947 *106 14 
St.L.&1.M.Ark.Br.1st7s,1895 
Gen. con. ry & l. g.55, 1931. 
L. g. gtd. stpd 
Mobile & O. new 6s, 1927 .-.. 
Ist extension 6S, 1927 .. 
Gen. mtge 45, 1938 
St. L. & Cairo gtd g. 4s, 1931 
Nash.,Chatt.& St. L. rst 75,1913 
2d 6s, 1901 
Ist con. g. 5S, 1928 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. 1st £., 1903... 
Debentures, 5S, 1904-.--... 
Debentures, 5s, reg., 1904 --. 
Debenture; 48¢2..2---e+. se 
Debenture, 4s, rég---..+--6 
Deb. ctfr. ext. g. 4S, 1905... 
Deb. ctfr. ext. g. 4S, reg.... 
Harlem rst mtge7s, c., 1900 
Harlem 1st mtge.7s,reg.1900 
West Shore gid coupon 4s.. 
West Shore gtd 4s, reg.--... 
Beech Crk. rst gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons.1st €x.55,1922 
U.&Black®. gtd. g. 4s, 1922 
New York & Nor. 1st g. 5s, 1927 
N.Y. & N. E. ist 6s, t905.-.. 
ESti7Sy OOS. ee were ae earns 
N.Y.,C.& St. L., rst g. 45, 1937- 
ESt/4S)/2937_ TEL? wana Basel 
N.Y. Elevated rst 7s, 1906... 
N. Y., N. H. & H. Deb. Cer... 
Small bonds2-~ cos so se.ssns 
N. Y., Sus. & W*n— 
2d g. 4/45, 1937-- 
Terimina! rst 55, 1943 
ist refunding 55, 1957-- 
General mort. g. 55, 1940... 
Mid. of N. J. 1st 65, t910... 
Wilk. & E. 1st gtd g.5s, 1942 
N.Y., Ont. & W’n— 
Con. 15t Ss SS) 1999ser onus = 
Refunding rst g. 4s, 1992.-- 
Norfolk &West. gen. 65, 1931--. 
Ist con. g. 45, 1996 ...---.. 
New Kiver rst 6s, 1932 . 
Adjustment 5s tr. ctfs .. 





130 
- frog 
10214 





118 
*118 
109% 
109% 
* 103% 
*1037% 
®iog 
*104% 
tinh 
* 11054 
108 
107% 
* 108 
t105 %4 
F103 
12r 
+107% 
tr21% 
frig 
$523 
106% 
fro2g 
tr0844 
“140g 
+140 





85 
$1054 
105% 
88 
"O25 
96% 
109 
9744 
1 123% 
8 








Equipment g. 5s, 1908 -.... 
100 yr.mtge g.5str.ctfs.,1990 67 
Nos. above 10,00u......-.-. $64 
Clinch, Val. rst g. 58, 1957-- +55 
Tr. Co. ctfs.,M. & W.div.. {67 
Col.Con.&T.1stgtd.g.5s,1922 f 101 
SciotoV.& N.E.guar. 45,1989 85 
No. Pac. gen. 1. g.1stcoup. 6s. 120% 
Gen. 1. g. ist reg. 65, 1921.. 12034 


Prior lien 4s, 1997~ 
Prior lien reg......- 





General lien 3s, 2,047 60% 
St. Paul & No. Pac. 6s, 1923. *127 
Nor. Pac.Ter. Co. rst g. 6s, 1933 108 
Ohio & Miss. con. s, f. 75, 1898. *102 
Consolidated 7s, 1898...-.. *102 
2d consolidated 7s, 1911.-.. F120 
1st Springfield Div. 7s, 1905 * 104 
TSU/PEN. 55, 4932-5 < bosom +79 
Ohio River R.R.1st g. 55, 1936. - 19244 
Geng. :89), 2937L eect +85 
Ohio Southern gen. g. 4s, ager 18 
T8t'65, 299.c ss acesskue *86 
Omaha & St.L.R’y rst 4s, 1937. t50 
Omaha& St.L.ust Trust Rec *59 
Oregon Imp. Co. 1st 65, 1910.. 108 
Eng. Trust ctfs. of Dep ... 102 
Con, mtge g. 5S, 1939 ----- - *324% 
Tr.Co.reor, ctfis, 2d inst.pd. 45 
Oregon R'y. & Nav. 1st 6s,1g909 11244 
Con. S45, XO40s crass caewes 9K 
Oregon Short Line non cum, 
i0G.'§6; Acc, =o -eane aes ee sOne 
Ore.Sh.L’e Inc. *B” & Col.tr. 404% 
Ore. Short Line 1st 6s,1922. 116 
Ore, Short Line con. 5s.-.. 91% 
Oregon & Cal.rst gtd g.5s,1927 +724 
Pennsylvania Railroad Co— 
Pa. Co.egtd. 4445 1st c., 1921 *113 
Pa. Co. gtd. 444s 1st r., 1921 * 112 
P., Ft. W. & C. 1st 7s, 1912.. $137 
P., Ft. W. & C. 2d 7s, 1912.. * 140g 


P., Ft. W. & C. 3d 7s, 1912.. $126 
Clev. & P. Con. s. f. 7s, 1900. Frxx 
Chic., St. L. & Pitts. rst con. 

+ 5S. 1932 --... see ee soe trt3 
P., C, & St. L. rst 7s, r90c.. frir\y 
Pitts,, C. & St. L, rst 7s, reg. f 1094 
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—Week ending Sept. 23 
High. Low, Amit. sola. 
101 101 5,v0G 
99% 904 1,000 
90 90 3,0¢0 
36 % 36 % 10,000 
1045 104% 60,000 
103 193 5,000 
100 % 100 % 5,000 
87% 87 14,000 
85% 84 35,000 
100 100 10,000 
118% 118 8,000 
1057 105% 5,000 
97 9643 101,000 
11634 116 3,000 
106 10 5 A 22,000 
100 99% 21,000 
87% 85% 150,000 
65% 6334 555,000 
83 8r Wy 2 1,000 
98 97 23,000 
72 72 19,000 
106 106 1,000 
90% 89 35,000 
120-120 4,000 
74 72 8,500 
130-130 10,000 
102 % 102 % 2,000 
118% 3% 10,0U0 
109% 109% 1,000 
109% 109% 6,000 
1%. 111% 13,000 
108% 108 168,000 
108 107 20,000 
yar 12K 4,000 
106% 1064 20,000 
85 85 - 28,000 
107 105% 6,000 
90% 88 75,000 
96% 95 17,000 
109 109 2,000 
97% 97% 1,000 
79% 78 559500 
8s 86 2,000 
w21y%e 120% 70,000 
121% 120% 735,000 
93 91% 220,000 
6r 59% 389,500 
108 107g I 1,000 
x8 18 
108 108 7,000 
103% 102 135,c00 
49 40 913,000 
112% «11248 5,000 
91% 50% 46,000 
5834 58% 94500 
40% 40 20,000 
117 116 155,000 
92% 914 105,500 
































































+ a. 
{ 
as 
cast —Week ending Sept.23~ 
sale. High. Low. Amt. sold. 
P.R.R. Co. 1st r.e. g. 45,1923 $108 aS a= onan j 
P..C.C.& St.L.g.4%s.A,1o40 112 112 112 6,000 
P.,C.C.& St.L.g.444s.B, 1942 *r11r 4 46 ao 
P.,C.C.&St.L.g.4545.C, 1942. ¢105 ae a & 
P.,C.C.& St.L. g. 4s, D,1945. * 10144 Se, ae ; 
St. L..V. & T. Il. gtd 7s, 1897 fro2 = a ] 
United N. J. R.R. & Can. Co. ‘ 
eR. 45; 1944 oe endes won nant Lea =< ma waa 
Peoria, D. & E. 1st g.6s, 1920. 102 ro24% ror 28,000 
TrustCo.ctfs.for2dg.5s,1926. +2444 el = iso 
20 Tr Conctiseee vos a tcaee ~<a: tS 14% 5,000 
Evansy. div. st g. 6s, 1920. 102% x0oz% ror 27,000 
Peoria& PekinUn. rstg.6s,192i fr1244 == = So 
ad g.:446S, 492T soeeul suas - +80 =) al ag 
Pitts., She.& L.E.1st g.5s,194y 1067 1067 106% 1,000 
Pittsb. &West. rst gold 4s,1917_ 78 78 77 12,000 
G. §s, r891-194e-........-. +33% == ee —— 
Reading Co. gen. 48, 1997.... 85% 8656 85% 572,000 
Rio Gr. South. 1st g. 3-48, 1940 +6344 a, a ode! 
Rio Grande West'n rst 45,1939 83 83% 81% 167,000 
S.A. & A.P. rst gold gtd 48,1943 60% 604% 5944 240,000 
St. J. & G.I. rst 2-3 48, 1947.. 69 69 67% 1,500 
St. Louis, Alton & T, H. tst 
and term. g. 5S.......... *105% an =— ocean 
Chicago, St. Louis & Pad. 
1st gtd g. 5s, 1917....-. - +106 a = 
St.L.&S.F. 2d 6s, class A,1g06. }4r15 -- <s 
2d 6s, class B, 1906._-...... Frigg oe e 
2d 6s, class C...... - 115% rr5% 21574 
General mortgage 5s....... 10078 100% r100% 
General mortgage 6s,1931.. 116 116 1154 
Ist trust g. 5S, 1987 ----.... 92% 92% 92% 
Gir dS, TOGGE see ene note cee gr 71% 70% 
Ft. Smith & Van B. Bdg rst 
POS, \T91O. cs. cube eee 110 an om 
St. L., K. & S. rst g. 6s, 1915 +35 oe os 
St. L. Swn, rst g. 4s bdctfs 1989 *75 Or 26 
2d g. 4s bdcfts 1989....... =| *506 ne ae 
St. P., M. & M'toba rst 7s, 1909 F107 ae aS 
2d 65, 1909.......---20---. FIZZ ee ae 
Dak. Ex. 6s, 1910... - 120% 120% # £120 
Ist con. g. 65, 1933 - *126% So -- 
Reduced to 4%s..... - 106% 106% 106% 
Reduced to 444s, reg -..... 7 106% ee aa 
Montana Ex. 4s, gold, 1937-9444 944 = 94% 
Eixt. 45, 168; oS gcnees cons 189% om ae 
Montana Cent. gtd 5s, 1937. *107 aa a 
Mont. C, rst 6s int. gd, 1937 +119 a a 
Registered = -3.25. <2saeee $115 2 ae 
Minneap.Union 1st e.6sjr00a *126 an a 
Willmar & Sioux Falls rst g. 
55) £998... woe -ceeencneae *107% - ae 
E. Minn, rst div. 1st ¢.5s,1908 *107 oa me 
St, Paul & Duluth 2d 5s, 1917. *105 Or. Je 
Sav., Flor. & West. 1st g. 5s, 
EQ3 A (odnmewisida wuloleenaeme *106% Aci Sos 
Seat., L. S. & E. Tr. Co. ctfs 
1st gtd g. 6s, asst paid. ... *4o0 = = 
S. Carolina & Ga. 1st g.55,1919 *95% oa a 
So. Pac. or Cal. rst g. 65,1905-12 * 108% Ze AS 
S.Pac.ofCal.istcon.55,1937 9134 9t% or 
S.Pac. of N. Mex. 1st 6s, 1911 10634 10634 106% 
Southern Pac. of Arizona 1st 100 100 109 
Aus. &Nthw’nistg.5s,r94r 844 84% 84 
So. Ry ist con. g. 55, 1994--. 9354 94% 92 
Alab. Cent. R, 1st 6s, 1918.. F109 re: es 
~ Col.&Gr’nvillerstg.5-6s,1916 *115 4% ee oy 
E.Tenn.reory.In.g.4-55,1938 92 92 92 
E. Tenn., Va. & Ga. Div. 5s. 116 116 116 
E.T.,Va.&Ga.con.1stg.5s,'56 110% 110% x10 
E.Tenn.,Va.& Ga.1st 75,1900 * 1084 aed = 
Knoxville&Ohiorstg.6s, 1925 *113 zg aS 
R. & Danv. con, g. 6s, 1915. #122 % se ae 
R. & Danv. deb. 5s, stamped f+ 1oo = ok 
Ga. Pac. Ry 1st g. 5-68, 1922 118 118 18 
Va. Midland gen. 5s, 1936... *103% ee =o 
Va.Mid,gen.5s, gtd stpd,1a36 *103 an aie 
West'n N.C.1stcon.g.6s,1914 $113.44 ae =e 
Wash.,Ohio & W'n 1st cy gtd 
45; L924 awevoctsaoadeceoae *84 mS 45 
Terminal Ass’n of St. L. rst con 
g- 5S, 1894-1944.-.-. f 108 Yy ae aa 
TSE 2. 45602030 c manne sane erry Fa ae 
Tex. & N.O.Con. Mtge 55,1943 9644 97 96% 
Texas & Pacific— 
East. Div. xstj6si_ = oa. 6. - *105% ts =e, 
tst gold 5s, 2000... - 95% 96 95% 
2d gold inc. 5s, 2000 ..... ent EOS 32% 29% 1,001,000 
Toledo & O. Cent. rst 5s, 1935 1044 1044 104% 3,000 
Kanawha & Mich. 4s, 1990.. 80% 80% 80% 2,0 
West.. Div.'§8\. -<05 cao. neee Deon os 
T., St. L. & K.C. 1st g.6s,1916 $70 Ze 
Tol.,St.L.& K.C.,T.R... 90% gt 
Tol.,Peoria&W'n.1st45,1917.. 72 72 
Ulster & Del.rst con. g.55,1928 * 100% a2 
Union Pacific—rst 6s, 1896... ror}g tory 
Tr. ctfs. ex. mat’d coup.... 11554 116 
TSt 65, 1897 .iscwave'sm we---- rorkg sory 
Tr. ctfs ex. mat’d coup..... 116 117 
gst '6S,.1898. Suo55. cece - ory xorg 
Tr. ctfs ex. mat’d coup..... 115% 116% ~ 
TSt 6S, 18990 o2one- ooo eee ae 
Tr. Co. ctfs ex. mat’d coup.. *1164% ae 
Ext. Sinking fund 8s, Eng. 
Tr. Co. ctfs 119 = 12 
Col. trust 6s, 1908. . - t99 is 
Col. trust 6s, gold nts #103 <j, 
Col. tr: g. 5S, 1907 - .- *83 a 
ColMtr, 4265, tf. Ghise. ease - 50% 50% 
Col. tr. 6s, g. notes, 5 perct. 
principal paid...... e--+2 100 100% 
Kan. Pac, 1st 6s, 1896, tr. ex. 
(COUP Jeeses ea Saane cae *113% a 
Kan. Pac. 6s, Den. Div. asst. *r119\% “s 
Kan.Pac. Den. Div.ast.ex.mt. *118 oe 
Kan. Pac. 6s,1895.Tr.ex.mat. *112% = 
K, Pac. tstcon. 6s, Tr.certfs. 102% 103 
Atch.,Col. & Pac.1st6s,1905 37% 40 
Atchison-Jewell Co. 6s, 1905 37% 37% 
Den.& Gulf rstcon.g.5s,1930 ©5534 53% 
UtahSo.Tr.Co. Trust Co.g.m 7844 ste 
Wabash— 
Wab. R.R. Co. rst 55,1939. 107% 1074 
Wab. R.R. Co. 2d 55, 1939-. 79 80 
Deb. Ser. B, 1939,-----.---- 32 33% 
Detroit & Chicago ext..... *o8y eo 
W'n N. Y. & Pa, rst 5s, 1937-. * 100.4% oe 
Gen.. g. 2-3—-48, 1943 - - 49 49 
InCOME:- 5S}, 1949) --seree kas MITA ok 
Wheel.& L.Erie tst g. 58, 1926 93 93 
Wheeltie Div: 22222-2356 7 7 
Wiscon. Cen. 1st trust 5S, 1937 *387% EY 
Eng. Tr. Co, ctfs. rye 39 
Incomes .....--.--- Poca 6%, 33 
MISCELLANEOUS BONDS. 
Am. Spirit Mfg Co.1stg.6s,1915 854% 85% 
American Tobacco scrip .... 81% 3 
Bway & 7th Av.istc.g.55,1943 1197 120 
B’klyn Rap. Tran. g.5S.---.. 94% 9554 
B’klynU.G.Co. 1stcon.g.58,1945 113 113% 
B’klynW.&W.Co.1stg.55,1945. ror ro01sg 
Chic.G.L.&C.1st gtd g.58,1937 104 10444 
Col. & Ninth Avy. 1st gtd g.s5s, 
1993 -- 119% 119% 
Commercial Cable 4s, 2397. *10634 Be 
Con.GasCo.ofChic. tstg.5s,1936 sory ro1lf 
Det. Gas Co. 1stcon. g.55, 1918 95 94 
Ed.Elec.ILN.Y.tst ¢.g.55,1910 113 113 
ISt CONV. 5S --..-...-.----. 10944 110 
Gen. Elec. Co. deb, g.5s, 1922. 100 100% 
Laclede Gas ist 5s, t919...... 103 1033g 
Lex. Ave. & Pav. Ferry 5s-_ T1844 11Bhy 
Nat.StarchMigCo.1st g.6s.1920 109 - 109 
Stand. Rope & T. 1st g.65,1946 64 70% 
TUCOMG Ut gesemice ecto eie 15 19 
Tenn. Coal, Birm. div., rst con. 
685) 2957.5): Seo soees exkes eee SCO 9046 
Third Avenue ist g. 5s, 1937. 122 122 
West Chic. Street Ry. cons. 5s 102% 102% 
Western Gas Company 5S ... 103 F 103 
Western Union col. tr. 55, 1938 109 109 
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THE STATE OF TRADE. | 


[A Summary of Special Telegrams to BRADSTREET’S.] 


There is a check to the onward sweep of demand 
in staple lines so noticeable throughout the country 
for the past six weeks. The yellow-fever quaran- 
tine, which extends from Texas to Georgia, has 
brought wholesale business to a practical standstill 
throughout the greater portion of the region em- 
braced by the gulf states. At centers of distribution 
in eastern, middle and central-western states the 
recent activity in dry goods, hats and hardware has 
fallen off, but at the northwest and on the Pacific 
coast buying by interior merchants and the free dis- 
tribution of merchandise continue to be features. 
Demand for heavy textile fabrics has been stimu- 
lated by colder wheather, and St. Louis merchants 
say the yellow-fever scare will have no effect upon 
trade at that city, as southern merchants had sup- 
plied themselves there before the quarantine was 
enforced. The outlook for business in parts of 
Texas, Arkansas, Tennessee and Georgia is for 
a much duller season than had been expected. 
Favorable features of the week are found in sharp 
advances in prices for iron and steel, heavy sales of 
Bessemer pig iron, steel billets and rails, and a 
prospect that iron and steel prices will go higher in 
the near-by future. Wool is also higher and woolen 
goods for 1898 delivery are up ro and 15 per cent., 
with the outlook favoring a further advance. The 
increased volume of general trade is also stimulated 
by the continued heavy movement of cereals to tide- 
water, the almost unprecedentedly large quantities 
exported each week, and the increased number of 
people finding employment in industrial and com- 
mercial lines as compared with a year ago, to- 
gether with the tendency of gold to come here 
from abroad. 

The prices movement parallels that of last week, 
there being noteworthy advances for Indian corn, 
coffee, foundry and Bessemer pig iron, steel billets 
and rails, wire and wire nails, several grades of 
lumber and wool and woolens, while, almost exactly 
as last week, decreases are announced for wheat, 
oats, wheat flour, lard, beefand cotton. No changes 
are reported in quotations for sugar, pork, print 
cloths, lead and copper. 

Bank clearings at 77 cities throughout the 

United States, received by telegraph on the 24th 

inst. exclusively by BRADSTREET’S, aggregate 

$1,367,000,000, a decrease of 1.6 per cent. from 

Jast week’s extraordinarily heavy total, but an 

increase of 60 per cent. compared with the corre- 
. sponding aggregate in 1896 and 37 per cent. com- 

pared with the like total in 1895, a period in which 
the volume of clearings was somewhat augmented 
after the depression ia trade in 1893 and 1894. This 
week’s gain over clearings for the third week of 

September, 1894, is 65 per cent.; compared with 

1893 it is 70 per cent. and with 1892 14 per cent. It 

is 2 per cent. heavier than in the like week of 1891 
and nearly 5 per cent. larger than in the corre- 
sponding week of 1890. 

There are 237 business failures reported through- 
out the United States this week compared with 186 
last week, 321 in the third week in September, 
1896, 198 in 1895, 204 in the like week in 1894, and 
as contrasted with 232 in the corresponding period 
in 1893. 

Stock speculation in New York is irregular, 
lower prices resulting from professional pressure 

A sharp break 


in prices on Tuesday was caused by the advance of 


and a decrease of public interest. 


call loan rates to 3@4 per cent. on the continued 
The liqu‘da- 
tion was arrested by gold import engagements from 


movement of money to the interior. 


Europe amounting to $2,500,000, which it is claimed 
are not artificial, though sterling and francs are 
fractionally above the gold import point. Some 
$4,000,000 has also arrived at San Francisco from 


Australia. The Rock Island Company has in- 


creased its quarterly dividend rate from ¥% to 1 per ' Nashville... 6 


= 


cent., and railroad earnings generally are very 
favorable. Demand sterling is 4.8434 @4.85, being 
slightly firmer on the gold imports. Silver rallied 
to 59c. per ounce on the proposal that the Bank 
of England shall keep one-fifth of its issue depart- 
ment reserves in silver, but declined on the resolu- 
tion of the London Clearing House bankers con- 
demning the suggestion. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 5,623,493 bushels, compared 
with 6,289,948 bushels last week, 3,930,000 bushels 
in the week a year ago, 3,151,000 bushels iwo years 
ago, 2,562,000 bushels three years ago, and as 
compared with 3,490,000 bushels in the corre- 
sponding week of 1893. Exports of Indian corn ag- 
gregate 4,022,142 bushels, compared with 3,go1,000 
bushels last week, 2,610,000 bushels in the week 
one year ago, 1,360,000 bushels two years ago, 
104,000 bushels three years ago, and as contrasted 
with 813,000 bushels in the like week of 1893. 

Advices from Montreal report a better feeling in 
trade circles, and from Toronto that business is 
more active and farm products continue to bring 
good prices. The distribution of merchandise at 
Halifax meets anticipations, and at St. John, 
N. B., the exhibition has drawn many visitors and 
The New Bruns- 
wick lumber cut is expected to be light. The 


mines, 


stimulated sales of merchandise, 


recently opened Newfoundland coal of 
which much was expected, have proven a failure, 
and Newfoundland fishery news continues dis- 
couraging. There are 35 business failures re- 
ported throughout the Canadian Dominion this 
week, against 36 last week, 34 in the week a 
year ago, and 35 in the corresponding week of 
1895. Bank clearings at Winnipeg, Hamilton, 
Toronto, Montreal, Halifax and St. John, N. B., 
amount to $24,546,000 this week, compared with 
$26,852,000 last week, and as contrasted with 


$20,280,000 in the week one year ago. 








FINANCIAL. 


The Money Market. 

Last Saturday’s bank statement, indicating a 
further considerable movement of money from New 
York to the interior, was a signal for somewhat 
higher rates in the Joan market. Lenders gener- 
ally marked up call loans to 3 per cent., and in 
some cases 4 per cent. was paid by belated bor- 
rowers on Tuesday. While this produced some 
excitement in the stock market, it cannot be said 
that there was any flurry in money, nor is supply 
available for various purposes diminished. The 
engagement of gold for shipment hither also has 
an encouraging influence. Time méney is freely 
offered, but inquiry is small, the quoted rates being 
3@4% per cent., according to length of the arrange- 
ment. Commercial paper is more active, being in 
better supply and demand. The quoted rates are 
4@5 per cent. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 
—— Time loans. —_New York exchange: 
This week. Year ago. This week. Last week. Y'r ago. 








Boston....4 @5 6%@8 1z24%cD r0@1scD s5s@r5cD 
Providence. 444@ 5 7 @8 Par Par Par 
Hartford... 44@ 5 8 @9 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...-.. 44%@ 6 7 @7% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 15cD 4ecD gocD 
St. Louis.. 6 @7 eae 35cD 2scD cere 
Cincinnati. 3 @5 6 Par 25cD 25cD 
Kan. City..6 @8 8 @10 25cD 25cD $1.25D 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 Par Par Par 
Milwaukee. 6 @7 7 @8 gocD 55cD zocD 
Minneap..7 @8 8 socD 75cD $1.85D 
St.Paul....5 @7 7 @9 4ocD 75cD $1.50D 
Denver....10 @12 10 @i2 $r.50D $1.50D $1.50D 
Omaha.... 8 @1o 8 @10 $1.00P f1-00P $1.00P 
Des Moines 8 8 Par@$iP Par@$iP Par@$1P 
Duluth ....6 @7 8 @ro $r.50D $1.50D $2.25D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $x.00P  $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8& _$1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 s¢cD sccD Par 
Memphis..5 @7 7 @8 $1.50P $1.50P $1.50P 
6 @s $2.50P $2.50P $2.50P 





—Time loans. 





——New York exchange-—— 
This week. Year ago. This week. Last week. Yr ago. 
Galveston . 8 8 $r.25@H2.50P $1.25@z2.50P Par 


Dailas....-. 8 @to 8 @rc$1.50@ $2P $1.50@H2P $1.50@F2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $t.soP $1.50P $1.50? 
Savannah.. 8 @10 8 @i0 Par Par socD 
Charleston. 7 @-8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @to $1.00P $r.00P $1.25P 
Mobile.... 8 8 5ocP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @10 $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $r.00P 
Portland... 8 @uzo 8 @r10 Par Par $2.00P 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ir z0cD 2z0cD Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C'y 8 @ro 8 @uio0 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 1.28@1.50P1.25@1.50P1.25@1.5¢P 
Toronto...5 @7 5 @5% trocD iccD $1.50P 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 
Cail loans. 




















Citzes. The market. This week. Last week, Last year. 
Boston <--5. 2.0 Firmer. 3 @ 4 24%@ 3 5 @7 
Providence .. .... Easy. 3 3 4 
Hartford ......... Firmer. 3 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 3 @3% 2%@ 3 6 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4@4% 4 @4% 
Buffalo - Active. 6 @8 6 @8 6 @8 

Firm. 4 3%@ 4% 6 @7 
Active. 6 @7 6 @7 acne 
Steady. 5 5 6 
Easy. 2% 2@4 6 
Active. 6 6 6 
Firm. 8 8 8 
Des Moines ...... Easier. 8 8 8 
Kansas City ..-.-.. Easy. 6 @8 6 8 @ur1o 
Minneapolis...... Firmer. 5 5 8 
Sioux Falls, S, D.. Close. eae a oats 
Duluth Jos c2ace= Easy. 4 @5 4 @5 6 @8 
SP aule. wactecns Easy. 5 @7 5 @7 6 @7 
Detroit osss.ee—— Easy. 6 6 7 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver .... - Easier. tio @12 to @12 to @12 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
Sti Joseph:-.----. Tight. 7 @8 7 @8B 7 @8 
New Orleans ...-.. Easy. 5 @6 5 @6 7 @8 
Memphis......... Easier. 5 @7 5 @7 7 @8 
Dallas... Active. 8 G10 8 @to 8 @to 
Savannah Easier. 7 @8 7 @8 7 @6& 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easy. 8 8 8 ~ 
Nashville’... =--< Easy. 4 @6 4 @6 6 @8 
Mobile’..-2-%.. 22. Easy. Cia 8 8 
Houston... ... .... Tight. 8 8 & 
Atlanta .... . Easy. 8 8 8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
Augusta. ......... Firmer. 7 @8 7 @% 7 @8 
Little: Rock ....<. Tight. 8 8 8 @r1o0 
Portland odessa =) Stringent. 8 8 8 
Seattle... Tight. 9 @tu 9 @rr 9 @iI 
CT ACOUld seas oman Close. 10 10 to 
Los Angeles...... Easy. 7 @GO 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @t1o0 8 @to0 
Montreal .... .... Easy. 3% 33 4% 
Toronto 34@ 4% 34@4% 5 @5% 





The New York Banks. 
The Clearing-House statement last week dis- 
played in the most decided manner the effect of 
further continuous movement of money to the 
interior in connection with the marketing of this 
season’s agricultural products. The loss of legal 
tenders amounted to almost $8,000,000, and at the 
same time the average loans of New York banks 
increased over $2,600,000. Deposits were nearly 
$6,200,000 larger also, and as a consequence the 
surplus reserve decreased $6,773,000. The figures 
of the statement compare as follows with those of 
the preceding week: 











Sept, 11 ’97. Sept. 18,'97. Changes. 

L.0anS saccecsaenv es $576,643,800 $379,313,700 Inc. $2,669,900 
Specie'--.225- 92,153,700 91,804,200 Dec. 349,500 
Legal tenders. 95,052,600 87,080,600 Dec. 7,972,000 

i 642,149,900 635,958,500 Dec. 6,191,400 
Circulation... 14,241,000 14,862,200 Inc. 621,200 
Total reserve... 187,206,300 178,884,800 Dec. 8,321,500 
Reserve required.... 160,537,475 158,989,625 Dec. 1,547,850 
Surplus reserve...... 26,668,825 19,895,175 Dec. 6,773,650 


At the corresponding period Jast year the surplus 
reserve was $10,454,275, against $22,443,500 in 1895. 


The Boston Banks. 











Sept. 18,'97. Sept. 11,"97- Changes. 
Nae pe Re ea $182,236,000 $182,192,000 Inc. $44,000 
Circulation ~ 715£2,000 7,510,000 Inc, 2,000 
Deposits. ..---- eee 122,182,000 120,453,000 Inc. 1,729,000 
Due fromreserveagtS 32,773,000 32,324,000 Inc. 449,000 
Legal tenders...... 4 7:855,000 7,656,000 Inc. 199,009 
Species -—....- --= 10,751,000 10,423,000 Inc. 328,000 
Surplus reserve ..-.- 1,425,000 1,005,743 Inc. 419,257 
Silver. 


A much firmer tone appeared in the silver market 
this week, reflecting the proposals recently made 
by the governor of the Bank of England in regard 
to the possibility of keeping a proportion of its 
reserves in silver as a contribution toward an inter- 
national silver plan. The price of bars in London 
advanced from 26%d. to 27%d., while here the 
market rose from 57l4c. to59%c perounce. The 
news that the bankers ia London had condemned 
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the proposals served to produce a reaction in silver 
to 26%d. and 56%c. It was reported on Friday 
that contracts for future delivery in London are 
being made at 25d. 

SILVER PRICES. 


Sept.18. Sept.20. Sept.21. Sept.22. Sept. 23. Sept. 24. 
London... 264d. 274d. 274%d. 26%d. 264d. 265¢d. 
New York. 57%c. 59¢. so%c. s8igc.  s56%c. 57160 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED SEPT. 23, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREBT'S,” 


Compared with 
week in 1896, Weekending 
Inc, p.c. Dec. p.c. Sept. 16, '97- 


Week ending 


Clearing houses. Sept. 23,'97. 




































































































New York........ $882,291,440 85.6 ---- $871,566,210 
Boston ...- . 104,068,180 7.0 sees 113,082,790 
Chicago ... ° 94,786,385 37-4 ee 97,118,920 
Philadelphia ...-.. 731358693 35-4 Pe: 68,846,604 
St. Louis... ; 26,371,263 36.9 apt ts 30,703,100 
Pittsburgh - = 16,711,090 33-6 cave 15,783,784 
Baltimore ...-..- 16,535,920 34-1 a 18,451,687 
San Francisco.... 36,175,837 38.8 Joa 22,434,200 
Cincinnati ....... 12,036,250 38.4 wee0 12,424,200 
Kansas City...... 11,745,238 26.6 ie es 11,741,470 
New Orleans -. 5 6,468,648 ae 6,187,966 
Minneapolis - e 9,115,268 15-4 9,532,402 
Detroit..... . 59379355 14 0 sess 6,052,175 
Cleveland... - 6,044,702 20.8 Fy 7+305,041 
Louisville. - . 5,700,087 25-0 . 6,397,628 
Providence. = 5,020,500 27.0 . 41942,500 
Milwaukee a 4,417,738 21.8 - 5:322,687 
St. Paul... = 4,719,100 7-5 ee 6,242,996 
Buffalo .. a 4,323,282 13.0 eee 4:514,746 
Omaha .... a 5,107,695 77-0 eae 593525775 
Indianapolis ..... 5.157.735 42.6 2 5,088,745 
Columbus, Ohio .. 31531,800 25-6 <pue 3»730,400 
Savannah........ 3,699,648 14-5 3 33155773 
Denver .. Cj 2,051,729 6.7 3 2,501,120 
Hartford... - - 2,439,705 22.7 - 2,296,846 
Richmond ..-..... 2,128,757 28.4 4 2,187,594 
Memphis .....-.. 1,340,337 aan 24.9 1,217,754 
Washington 3,673,633 17.6 eae 1,670,199 
Toledo .... nec, 1,497,490 36.6 Sone 1,853,452 
Peoria... 1,621,400 35-0 aaa 1,723,150 
Rochester -...... 1,464,212 18.7 facta 1,603,404 
New Haven. 1,570,387 asae 13.2 1,536,596 
Worcester .. 1,500,263 25.0 are 1,543,485 
Atlante coco neem 1,336,000 eds I4.t 1,343,706 
Salt Lake City -.-. 1,615,499 50-4 oe 1,666,301 
Springfield, Mass. 3,280,387 18.5 saee 1,436,642 
Fort Worth ...-.. 1,271,315 9-4 Sr) 1,612,062 
Portland, Me..... 1,429,409 23.4 arate 1,706,882 
Portland, Ore .... 1,905,718 87.7 Soe 2,363,000 
St. Joseph ---.--. 1,291,120 40.6 aus 1,419,086 
Los Angeles. 1,179,182 S77, +--+ 1,617,410 
Norfolk. ..--.- 882,430 ween 2.9 787,121 
Svracuse.... 975,040 9t.7 ere 980,267 
Des Moines. 903,717 36.8 755,900 
Nashville ....-.. 964,632 43-2 972,04 
Wilmington, Del. <a -a25 S88 796,085 
Fall River 930,233 19.3 Rae 1,184,676 
Scranton..-.... 904.285 5.7 eee 872,613 
Grand Rapids.... 738,902 16.9 ar 876,220 
Augusta . 1,449,642 4r.t Cte 3,102,201 
Lowell lo ccnes 7970413 60.6 core 702,758 
Dayton, Ohio. 598,272 14.5 ee 699,100 
Seattle oc... = 680,536 57-4 841,730 
Tacoma .. oe Sane fees 726,976 
Spokane -. 5 596,634 27-6 647,772 
Davenport .- << 559.342 18.6 589,217 
Sioux City... je 691,376 90.5 843,195 
New Bedford....- 442,365 21.0 502,147 
Knoxville, Tenn-. 452,803 14.4 382,744 
mapekaves cc css< 606,108 QI.7 507,770 
Birmingham 417,304 PAA 421,865 
Wichita ..... 289,595 8.6 271,519 
Binghamton 338,900 7-9 350,600 
Lincolns.. 2<...<. 326,901 90.6 373,222 
Lexington, Ky .-. 306,896 56.1 358,640 
Tacksonville .-... 153,398 AES 7355) 201,569 
Kalamazoo . 297,119 24.2 ate 283,948 
Akron ...- 249,500 Fag Se 253,200 
Bay City...- 191,446 eee 10.7 228,399 
Chattanooga . 286,312 235.4 oo - 272,097 
Rockford, Ul. 213,521 20.3 date 1945545 
Canton, Ohio..... 178,309 25.3 eecetat 199,6¢90 
Springfield, Ohio. 146,22 ce 3 Saas 174s404 
Pargo, N.D. <..25 105,977 ed 50.7 105,961 
Sioux Fails, S.D.. 212,771 370.1 ee 575873 
Hastings, Neb.... QU,B17 45-9 =e 89,460 
Fremont, Neb.... 100,486 69-4 nae 110,230 
Youngst’n, Ohio. 253,895 Ere oe 253:584 
Galveston} ....-. 6,681,400 2.1 Aone 6,214,990 
Houstonf - 8,889,113 43-6 ao 8,930,829 
Waco} ..--escvan 1,915,874 3-8 as 1,5379594 

Totals, U.S.. 1,368,804,677 60.6 sees ©,386,354,242 
Tot., outside N.Y. 486,513,237 28.2 ss 514,788,032 

DOMINION OP CANADA, 

Montreal ........ 12,333,657 11.8 sel 14,194,252 
Toronto - = 7,619,142 32.2 ae 2,488,778 
Winnipeg “ 2,019,389 81.0 ete 1,450,536 
Halifax .. = 1,097,998 ees Bee 1,375:84E 
Hamilton ---. 838,724 23.0 ale 743+383 
St. John, N. B. .. 637,690 15.6 — 5991364 

hotalsi-sacese 24,546,593 21.2 as $26,852,154 


+ Not included in totals because containing other items than 
clearings. 


§ Not included in totals because of no comparison for last year. 


Foreign Exchange, 

Under the influence of firmer money rates the 
exchange market early this week moved toward 
the gold import point, the demand sterling rate 
being below 4.85, while francs were correspondingly 
weak. No gold imports were expected this week, 
however, as the rates current were fractionally 
above the point at which profits could be realized. 
On Wednesday, however, a surprise appeared in 
the form of an engagement for $1,500,000, gold, to 
be shipped here from Berlin, while on the succeed- 
ing day $1,000,000 more was taken in Paris. Claims 
were made that these shipments were artificial, but 
the institutions directly connected with them state 
that they are settlements of balances. It is also io 
be noted that $4,000,000, gold, has already arrived 
this week at San Francisco from Australia, which 
is, of course, a perfectly regular transaction, and that 
estimates of as much as $25,000,000, gold, is to come 
in the same way before the next crop season are cur- 
rent. Shipments from Europe are, however, for the 
moment an uncertain quantity. The advance in 
the Bark of England rate on Thursday had little 
effect beyond depressing long sterling, the posted 
rate for that class being marked down to 4.83. On 
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Friday the market was firmer on purchasing of 
bills by gold importers. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Sept. 18. Sept, 20. Sept.21. Sept.22. Sept. 23. Sept. 24. 
4.83 4.834 4.8344 4.8344 4.83 4.83 
@ @ @ @ @ @ 
4.85% 4.85% 4.85% 4.85% 4.85% 4.8514 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.844% 4.84% 4.8456 4.84% 4.84% 4,85 
@ @ @ @ @ @ 
4.85 4.85 4.34% 4.84% 4.85 4.85 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8244 4.823% 4.8255 4.82% 4.824% 4.8246 
@ @ @ @ @ @ 
4.8259 4.8234 4.82% 4.82% 4.8214 4.82% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.85% @4.85%; commercial bills, 4.81% @4.81% ; 
francs, 5.21% @5.20; reichsmarks, 951/,1,@95%. 

The advance of the Bank of England rate on 
Thursday from 2 to 2% per cent. was fully ex- 
pected. The bank lost £624,000, bullion, for the 
week, and its reserve was 50.10 per cent., against 
51.70 per cent. last week. In the London open 
market the discount rate is firmer at 2% @23/,, per 
cent. as compared with 1%@2 per cent. Call 
money is ¥%4 per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending September 17, 1897: 














1897. 18096. 
Uy PO00S . on asssosienc Boece wate $1,837,076 $1,740,723 
General merchandise...... whsescans 4,980,537 5,003,978 
Totals for the week......-...... $6,817,613 $6,744,701 
Previously reported. ......---------- 358,643,458 329,733,743 








$336,478,444 





SiIicCe JANUBTY = eo sauecaonecn ee $365,461,071 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 21 
were $689,599 above those of last week. The 
following enables comparisons to be made with 


the corresponding period last year: 





1897. 1896. 
- $8,549,010 $7,544,921 
- 291,551,183 267,889,034 








oe eee ee ene n eee ee eee ene 27594335955 


$300,100,193 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculation continues to be on a very large scale, 
the week's proceedings being attended by some 
sensational incidents. They embraced a sharp 
decline, with heavy bull liquidations, due to the ad- 
vance of the money market, followed by an equally 
sharp recovery of prices, encouraged by the an- 
nouncement that $2,500,000, gold, was en route to 
New York from Europe. The hardening of money 
rates was foreshadowed by the bank statement of 
Saturday last. In fact the market has had ample 
notice that the period of excessively low rates was 
drawing to an end, and it was only natural that on 
Monday and Tuesday last banks and other lenders 
should mark their call loans up to 3 percent. There 
was no scarcity of money whatever, and the high- 
est rate made for bankers’ balances on Tuesday 
was 4 percent. Nevertheless the stock market had 
become overbought, and many speculators were 
carrying unwarrantedly large amounts of stocks. 
Hence the time was ripe for a liquidation in such 
quarters, and the appearance of firmer money gave 
the signal. Bear interests were not slow to take 
advantage of the circumstances and hammered the 
market vigorously, bringing out stop orders and 
weakly held stocks at the declines. Rumors of the 
spread of yellow fever at the south and of the de- 
livery of an alleged ultimatum regarding Cuba by 
our new representative at Madrid were also circu- 
lated. While the declines on an average were no 
more than two points in the active list, some stocks, 
like Sugar, made very considerable declines, and 
the entire market presented a decidedly bearish 
appearance on Tuesday. 

It was judged that the advance in money would 
facilitate imports of gold, though the exchange 
market held steady at its decline, and gold engage- 
ments, it was believed, would not appear till next 
week. On Wednesday, however, the stock market 
became steadier, though dull, and showed plainly 
the effects of support from large interests. Later 
in the day rumors of gold being taken in London 
made their appearance, and a sharp rally in prices 
was produced, which developed quickly into an- 
other buying movement and excited bull specula- 
tion under the stimulus of the announcement that 
$1,500,000, gold, had been withdrawn from the Bank 
of England for shipment here. It was rumored 
that the transactions resulted from the payment of 
a small commission, but this is denied by the con- 
signee of the gold, and also by the bank, which on 
Thursday engaged another $1,000, 000, gold, in 
Paris, the statement being that they both represent 
credit balances arising from transactions abroad, 
It is also to be observed that $4,000,000, gold, came 


from Australia to San Francisco on Thursday, 
making $6,000,000 in all received at that port 
within a month. On this the market continued 
very strong on Thursday, Sugar recovering most 
of its decline, while the grangers, coal stocks and 
general list were very strong. The Rock Island 
directors this week carried out the announced 
policy, increasing the company’s quarterly divi- 
dend from % tor per cent. There was consider- 
able bullish manipulation by the cliques in various 
specialties, the low-priced shares being in particu- 
lar favor. On Friday the market was heavy and 
Public buying was lacking, and the bears 
sold stocks down. with. some freedom, ‘The unfa- 
vorable circumstances embraced a harder tone in 
exchange and the expectation of an unfavorable 
bank statement to-day. 


lower. 


Boston Stock Market. 

There has been more activity in the stock market, 
but values have declined in many instances. New 
York, New Haven & Hartford Railroad shows a 
decline of 3 points for the week, with Atchison 4% 
higher and Chicago, Burlington & Quincy un- 
changed, Calumet & Hecla shows 30 points ad- 
vance during the week, with Boston & Montana 4% 
lower and Butte & Boston % higher, the latter 
stock meeting with good trading. Sugar closed 
534 lower under active trading, while Bay State 
Gas was sold down to 2% points for the week. 
United Stathes Leather closed 1 point lower, with 
preferred down the same amount. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 















——_—_ Week ending——__—_—_. 
Sept. 23, Sept. 16, Sept.z3, Sept.10, 
1897. 1897. 1897. 1897. 
Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 164% 16 8,912 4,620 
Chicago, Burlington & Quincy 100% 10044 37,435 48,676 
Mexican ‘Central... -.o6-.--22 6% 7 1,235 5,115 
New York, New Haven& H.R. 18434 187% 1,159 2,940 
West End Railroad..-....... 96 99 4,712 4,814 
Calumet & Hecla... + 480 450 100 127 
Boston & Montana.. 149% 150 5,112 7:713 
Butte & Boston..-... 284% 2844 81,479 42,219 
General Electric... 39 40 2,725 8,843 
Bell Telephone 271 278 1,587 2,459 
United States Rubber Co....- 17% 1846 300 332 
Sugar... --- oacaaneanne 147% 152% 46,065 16,459 
Bay State Gas...--- -.- 3% 6% 75,060 93,535 
United States Leather. 9 5 a) 400 1,385 
United States Leather pref... 69 7° 1,250 1,055 
Total value bonds........-- ---- $748,325 
Total number shares listed. - -- 422,585 
Total number shares unlisted 168,665 
Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Last week. date, Year ago. 
Stocks, shares. 31391,767 3,301,861 50,618,861 44,942,368 
Bonds, R. R.. $16,276,900 $19,121,750 $285,099,254 $258,250,150 
Bonds. state... $12,000 $5,000 $1,342,070 $1,957,500 
Bonds, gov... $152,300 $73,000  $85491,350 $22,194,000 
CONSOLIDATED EXCHANGE. 
Stocks,mng.. 44,410 25,095 932,700 1,143,805, 
tocks, R. R. 643,574 464,030 11,756,048 10,624,307 
Sonds, R.R.. $476,250 $423,000 $7,108,880 $3,499,670 
COTTON EXCHANGE—BALES, 

Cotton, op... 670,000 573»700 20,233,471 31,145,950 
Cotton, spot... 2,907 2,063 386,053 187,779 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op... 17,050,000 19,020,000 1,019,890,000 660,702,600 
Wheat,cash.. J,ICI,000 1,425,000 26,230,0c0 12,904,728 
Corn, op...-. 2,060,000 1,805,0v0 44,636,500 48,638,000 
Corn, cash... 374,000 714,000 22,459,000 11,032,800 
Oats, op..... 35,000 45,000 4,752,000 71561,000 
Oats, cash... 1,071,000 1,077,000 18,413,000 19,945,000 
Flour, cash.. 65,200 65,1co 2,115,300 2,906,970 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 81,650 65,750 2,778,375 24796,450 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Sep- 
tember 17 and ending September 23, 1897, both 
inclusive, were as follows: 






Shares 

Hizh. Low. Closing. sold. 
Bank of North America. ....... 137% 137% 137% 13 
Continental ... oa CSE I3t 131 Ir 
Fourth National. 185 182 185 25 
Shoe & Leather-.<.24-22..2.< 93 gt 93 30 
Dots Ceaaeh ee ceenivans cee sence Csin weter en eene wae en 79 





COMMERCIAL. 


Comparative Prices of Staples. 


Sept. 24, 1897. Sept. 17,1897. Sept. 25, 1896. 


Flour, strght spg. $5.co@$<.30 $5.00@$5.40 $3.00@ $3.65 


Flour, strght wint. $4.75@$5.00 $4.80@$5.00 $3.10@ $3.50 
Wheat, No. 2 red. 99c. 9834c. 76%@C. 
Corn, No, 2 mixd.. 3344¢. 3344c 27%c. 
Oats; Nai agen 24K%c. 24%c. 21c, 
Rye, No. 2 west’n. 53¢c. 50c, 43c. 
Barley, No.2,Milw. Sea Sas ae 
Cotton, mid. upld. 6c. 7c 8 7-16c, 
Print cloths, 64x64. 25¢c. 25¢c. 25¢c. 
Wool,Ohio&Pa, X. 24c. 23@24c. 1646c. 
Wool, No, 1 cmbg. 29¢, 28@ 29¢. I9@2ec. 
Pork, mess, new.. $9.50@$10.00 $9.50@ $10.25 $7.75@ $8.50 
Lard,prime,cont’t. 4.75@4.80c. 5.00¢. 4.10C, 
Butter,ex.creamery 21c. ame 15@15%c. 
Cheese,ch.east.fty. 9c. 9c. 9@9Kkc. 
Sugar, centrif, 96°. 3 15-16. 37%c- 3c. 
Sugar, granultd._. 5 1-16C, 5 1-16c, 4c. 
Coffee, Rio, No. 7. 7c. 7c 10% Cc. 
Petroieum, rfd gal. 5-75c. aa 7-75 
*Iron, Bess. pg-. $10.50 $10.00 $11.00 
*Steel billets, ton. $16.25 $15.50 $20.00 
*Steel rails....... $19.00 $19.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 4d. 4d. 44d 

Cotton, Liverp'l. 5-32d. 9-64d. 11-64d. 


* Pittsburgh, 








LESS ACTIVE TRADE. 


BUSINESS SERIOUSLY CHECKED IN SOME 
GULF STATES, OWING TO THE YELLOW- 
FEVER QUARANTINE. 


A GENERAL FALLING OFF IN TRADE IN 
DRY GOODS, HATS AND CAPS AND HARD- 
WARE, BUT CONTINUED ACTIVITY IN 
DEMAND FOR AND PRICES OF IRON, 
STEEL, WOOL AND WOOLENS. 


{Special to BRADSTREBET'S,] 
Larger Eastern Cities. 

Boston, September 24.—Conditions are somewhat 
better as a whole, and trade in most kinds of mer- 
chandise continues moderate. The money market 
is firmer but quiet. Call money is 3@4 per cent., 
with time money at 4 per cent. on four months’ and 
4@4¥% per cent. on six months’. Mercantile paper 
continues quiet, with best names at 4%@5 per 
cent. and factory paper nominal at 33 @4 per cent. 
The market for footwear is firmer and more liberal 
orders for men’s wear are being placed. Prices 
are steadily held, particularly for heavier goods. 
Leather is firm, but trade is slow. Hides are quiet, 
but the tone is firmer at the close. 

Providence, September 24.—The condition of the 
cotton manufacturing interests remains unchanged. 
There has been no improvement worth noting for 
the past six weeks. The improvement in the manu- 
facturing jewelry industry is sustained. 

Philadelphia, September 24.—Trade conditions in 
textile circles show little change. Wool continues 
firm and fairly active. Dry goods jobbers report a 
satisfactory business. In paints, glass and chemicals 
there is a slight increase. 

Pittsburgh, September 24.—Trade here for the past 
week can hardly be said to have been as large as 
the week previous, though but few complaints are 
heard, and business men in general are apparently 
satisfied with the outlook. There has been a fur- 
ther advance in the price of steel, and sales for the 
past week at the advance are numerous. The out- 
look is very promising for future business. There 
is a good demand for finished material, and there 
are practically no plants idle, the majority having 
orders on hand sufficient to keep them busy for 
some time. 

Baltimore, September 24.—Business continues sat- 
isfactory. The cool weather has caused a demand 
for winter goods and the retail trade report some 
activity in that line. Collections are fair. 





West and Northwest. 


Cleveland, September 24.—In leading merchandise 
lines trade moves in satisfactory volume and the 
tendency in all departments is toward improvement. 

Detroit, September 24.—Trade in most lines is 
averaging fairly for the season, though heavy goods 
are still somewhat slow in moving. Collections are 
a fair average. 

Chicago, September 24.—Trade in most lines 
shows no falling off and is active. There bas been 
aslight let up in the demand for dry goods and 
light hardware, but sales of clothing, millinery and 
shoes are well up to the previous two weeks. Shoe 
manufacturers are complaining that leather is too 
high, and that they cannot replace their stock at 
the present selling price for shoes. Leather is 
active at full prices. Hides are also selling well at 
recent figures. Pig iron has advanced 25c. per 
ton on all grades. Deliveries are heavy and fur- 
nace men are sold up eight or nine months ahead. 
The large consumers bave secured supplies, and 
sales are mostly in small lots. The advance has 
checked speculative buying. A sale of 6,000 tons 
steel rails was made here for December delivery at 
$20. The steel mills here are filled with orders for 
over four months to come and are unusually stiff 
in their prices. Rods are scarce and $1 higher, sell- 
ing at $25. Billets are firm at $17.50 to $18. Both 
wire and wire nails have advanced, the latter 5c. 
Hoop and band iron is up $2 per ton. There is a 
scarcity of dry wagon and carriage stock, and 
prices are held with unusual strength. A number 
of new stocks of groceries are being bought, and 
the trade is unusually active. Low-grade teas are 
given especial attention and are held firmly. Mo- 
lasses is higher. Paints, oils and varnish are 
active. Lumber is moving freely, short piece stuff 
and No. 2 boards being up 2c. Butter, eggs, 
apples and potatoes are higher. Wool is moving 
fairly at full prices; receipts, 502,828 pounds. 
Collections are generally good. 

Loursville, September 24.—General trade is hardly 
as active as last week, due in some measure to 
salesmen being forced out of their fields by quar- 
antine regulations. Collections are fair. Leaf 
tobacco is strong and higher, due to reported 
injury by frosts. 

St. Louis, September 24.—The tew days of season- 
able weather has had a healthful effect on business 
in general. There is more inquiry for heavy- 
weight textiles, and the retailers are doing a better 
business. Fruits, confectionery and perishable 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM SEPTEMBER 11, 1897, TO SEPTEMBER 17, 1897, INCLUSIVE, 


{Special to BRADSTREET’S.] 














went prom | Uivir | Hom | Glos | Bese | st | Lette 
Halifax, N.S... ee ocee cae wees es 
St. John, N.B... oae- wee wees aces eee 
Montreal, Que..} 128,160 ----| 15,858] 69,714 aeons aoe 
Portland, Me... Bees wore oeee nav, eee aos 
Boston -.-< <..- 28,515 ----| 14:33¢ wee Bees soc 
New York...... 24,929] 32,000} 39,985] 16,000] 37,065 ee 
Philadelphia ... 16,000 oaer seas Be cae Beas 
Baltimore .-.... ----| 16,000] .... Boot oe eee 
Newport News - 80,000 oes ay aor ser) =r 
Norfolk .. 3 esate SCR 
Galveston ...... 38,000 Beam 
New Orleans ...] 216,000 Aeon 





Totals, bush..] 531,604] 48,000; 70,174 

Ind. corn from 
Halifax, N. S... 
St. John, N. B... 





Montreal, Que.- 71,213|212,089| 85,901 
Portland, Me... SE ae peoe 
Boston <).<'se== 185,233 8,200 
New York...... 118,483 sean] 75072% 
Philadelphia ... 24,000 BEES eee 
Baltimore ...... 145,712] 60,000] 85,712 
Newport News ~ wane =aee oats 
Norfollc Saocss== asne ares see 
Galveston.....- BHAA wees oeee eves a ores 
New Orleans ...| 476,300 ares as Benet Aree afters: 





Totals, bush..}1,020,941|272,089 

















272,677|235,862! 92,080] 34,285 























Dub- | Bel--| U. K.| Other | Ant- | French \Port-| Other 
lin. fast. \orders.| U. K.| werp.| ports. |ugai.| Contd. 
eal cc ca 72,260 
«=e peed ty See8 ----{[111,378] 663,943 26,834 
aoe Spec .-+-]100,000] 102,000 Zee aore 
See ceo = -2=/223,596 -s-e] 858,023 42 
= a20.| ee oe 27,300 
a 300,000} 39,000 197,009 
a 162,000 ate. 347,000 
6751378) 1,560,966 670,446 
ae ssen S——e 4 © cece! 
= 34,000! 24,920] 24,040] - 
---- = +++} 133,036 -2-+) 41,273 es 
ore See aa ----| 97:668; 103,517] ~ 
=e sere ee ----] 42,857 scant! nw 
welelaeecth cope] “cael aces] amamioco| ame 
wees] ---~!133,036!103,871 206,718] 258,466! ....]1,155,604 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 




































Wheat flour from Liver-| Lon- 

pool. | don. 
Halifax, N.iSusecsscussccnessveusadesenoetosees os Baas 
St. John, N. B....- Sons coee 
Montreal, Que ...- 1,071} 9,970 
Portland, Me ..... ee =e4 
aaah ae re, 8,241 929 

ew York. I 

Philadelphia. res feed 
Baltimore-.. 314] 6,393 
Newport News 46,335] 14,010 
Norfolk. -.<5.5 2. 375 roe 
Galveston\2 ois. ascce esas sase wece 
New Orléans. 2..cuccceccocesuces cpentuebed seems 10,000 a 
‘Totals, barrels ooc5 Jace <2. 5 -etaenace cee 60,867] 38,641 





























Glas- | Bris- A Dub- | Bel- | Other | Conti- 
gow, | tol. EEE oe tin, | fast. | U.K.) ment. 
2,669 B54] wane] wane] wanefi aae- $1571 

12,291 Fe pete [GIR S| 

19,945 cous sees sees 934 

11,200 _ = 

14,428 

60,533) 4.314 250|_ (---- =ee- ----} 6,505 67,903 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 





OREGON AND WASHINGTON. 












































UL RY Other ; For orders| Direct . 
Wheat from [zsveraoe. errr U. K. Continent. Wheat flour from U. KR. \|forts U.K. Continent. 
San Francisco ........ 104,032 647,146 48,755 25,961 woes Sees oeee 
Portland, Ore... sane 89,805 Kees aaa eres asco Pee 
Tacoma -.--.... es 184,748 eece osee ence see j wee 
Seattle .....ccceccense ae anew — Seattle. 5.56. ccbcnuseune esac a | eons 
Totals, bushels._..] 104,032 821,699 \ 48,75" 25,961 Totals, barrels... = wees Sez osee 











i (eR al) nt ME hhc Dated lS A Sets Sta Na i 
Exports wheat all points outside of Europe, none; corn, 250 bushels; flour, 37,856 barrels; barley, 10,050 bushels; oats, 1,278 


bushels; rye, none. 
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goods are moving freely. The few buyers in the 
market are from near-by territory. There is a fair 
proportion of travelers in their respective fields 
sending in orders of satisfactory volume. As the 
extreme south purchased the bulk of its needs a 
few weeks ago, the yellow-fever scare is not 
seriously affecting local jobbers. Wholesalers of 
groceries are doing a good business on an advancing 
market. Canned tomatoes are 20c. per dozen cans 
higher than six weeks ago, while canned corn is 
toc. higher. There is a sharp advance in wire 
and nails, with only a fair movement. Pig iron is 
firm, and several agents report many southern 
furnaces having refused orders for delivery during 
the present year. Leather is fairly active and 
steady. Hides are easier. 

Kansas City, September 24.—Trade in dry goods, 
hats and caps and shoes has fallen off some since 
last week. Groceries, hardware and kindred lines 
maintain a full volume. Collections are good. 

Milwaukee, September 24.—Trade continues fairly 
satisfactory and prospects are encouraging. Col- 
lections are fair. 

St. Paul, September 24.—Jobbers of dry goods, 
boots and shoes, groceries, drugs and hardware are 
doing considerably more business than at the same 
time last year, and a steady demand is now looked 
for up to the holidays. Collections show improve- 
ment and are satisfactory, though as yet little new 
wheat has come forward. 

Duluth, September 24.—A gradual increase in the 
volume of merchandise distributed from jobbers’ 
hands is reported. Receipts and shipments of grain 
are heavy. Ore shipments are the heaviest of 
record. The lumber market is quiet, though prices 
are firm. 

Omaha, September 24.—Trade in all lines is active. 
Collections are good. 

Sioux Falls, September 24.—Reports of trade con- 
tinue favorable from wholesale and retail dealers. 
Collections are good. 


Southern Cities. 


Charleston, Seplember 24.—Business in all lines is 
very quiet, owing to bad weather. Very little cotton 
is coming in. Collections are falling behind. 

Savannah, September 24.—All trades report a fall- 
ing off in business for the week and poor collections, 
Naval stores receipts are less than last week, and 
there is also a decrease in sales. Spirits of turpen- 
tine is 1c. higher, but rosin is the same. Demand 
is good for spirits of turpentine and fair for rosin. 

Atlanta, September 24.—There is no particular 
change in the unfavorable conditions reported last 
week, due to the yellow-fever quarantine at the 
south. 

Augusta, September 24.—No material change is 
reported in the business situation. The continued 
low price of cotton is not favorable for the good fall 
collections which had been anticipated. 

Facksonville, September 24.—Trade is dull, due to 
prevailing bad weather. Collections are poor, as 
usual at this time. 

Birmingham, September 24.—Wholesalers in all 
lines of business report continued improvement 
and gains over last year. The iron market is 
active: Retailers report better business. Collec- 
tions are looking up and bank clearings are 
increased. 

Knoxville, Sepiember 24.—Manufacturers of fur- 
niture report decreased sales in the south, owing to 
yellow fever. Jobbers in dry goods, shoes, hats 
clothing and drugs report an increase in sales over 
last week and over the corresponding week of last 
year. Hardware, notions and groceries are doing 
a fair trade. Collections are a fair average. 

Chattanooga, September 24.—Cool weather tends 
toimprove the general jobbing trade. Staples have 
been active and prices steady. Collections are 
slow, en account of the probable delay in gathering 
the cotton crop, which is estimated from two to 

' three weeks behind, on account of the prevailing 
dry spell. Increased orders from country stores are 
marked. 

Memphis, September 24.—A general quarantine 
continues against Mississippi and infected points. 
This has unsettled business in all lines. Collec- 
tions continue slow. 

Little Rock, September 24.—Trade: generally is 
reported good. Collections in some qnarters are 
dragging, caused by the low and declining price 
of cotton. Merchants are holding, expecting an 
advance. 

New Orleans, Seplember 24.—Owing to quaran- 
tine restrictions our merchants and manufacturers 
cannot ship goods already sold, collections are seri- 
ously interrupted, nearly all local trains have been 
discontinued, and many merchants have tempo- 
rarily arranged to fill orders from other markets. 
The imported yellow fever is of a very mild type. 
Only ten deaths have occurred, Every possible 


sanitary precaution has been taken and early frost 
will assist in eradicating the disease. Aside from 
yellow fever the city is remarkably healthy. Cot- 
ton is selling at-lower prices on the ‘large crop 
theory.” Some rice mills have suspended opera- 
tions, as they cannot ship their products. 

Galveston, September 24.—Jobbers complain that 
traveling salesmen are unable to obtain orders on 
account of fever situation. Many towns in south 
Texas have been quarantined against all points, 
and merchants here are preparing for a dull 
season, 

Pacific Coast. 


San Francisco, September 24.—There are no new 
features in trade. Conditions in all lines are about 
as reported last week. Collections are easier. 

Portland, September 24.— Shipping’ and bank 
clearings show an increasing business, and trade 
generally is quite satisfactory. Growers are drying 
fruit and will have a heavy supply for the winter 
market. Damage to hops is still considered serious, 
but not so bad as previously reported. Collections 
continue to improve. 

Seattle, September 24.—Business continues good. 
The damage to crops by late rains is immaterial. 
Fine harvest weather now prevails. It is estimated 
Seattle will ship 2,000,000 bushels of wheat this 
season. Six new wheat warehouses have been 
erected on the line of the Great Northern. An 
oriental steamer sailed with a cargo valued at 
$222,700. 

Canada. 

Toronto, September 24.—There has been no in- 
terruption in the active distribution of seasonable 
goods. Orders are coming in freely. Prices of 
farm produce continue satisfactory, and during the 
ensuing autumn and winter it is expected that 
trade will be benefited by the farmers’ increased 
buying power. Bank deposits and circulation are 
increasing. 

Montreal, September 24.—Trade conditions are 
practically unchanged. Jobbers in most lines re- 
port orders fairly large at steady prices, with a better 
feeling prevailing as to the future. Exports of grain 
continue heavy. 

Halifax, September 24,—Fall trade, on the whole, 
is about up to anticipations and a hopeful feeling 
seems to prevail. Collections are fair, and there 
have been comparatively few and unimportant 
failures. At St. John, N. B., the exhibition has 
had the effect of attracting large numbers from the 
country and of stimulating trade to a considerable 
extent. Lumber men report the cut of logs this 
winter will be very light as compared with last 
year. The fish market continues firm. The New- 
foundland fishery news continues most discourag- 
ing. Some of their vessels are returning empty. 
Their coal mines, which a short time ago were so 
highly spoken of, have turned out to be a failure. 
The coal and stone have been found to be so inter- 
mixed as to make the mining of coal almost an 
impossibility. 


Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET'S.] 


—Filour, bbls —Wheat, bush——Ind.corn,bush~ 


Week This Last This Last This Last 
Sept. 23. week. week. week. week, week, week, 
New York.. 89,702 114,0291,314,177 791,515 679,720 736,572 
Philadel_... 9,577 10,204 322,815 214,169 389,898 485,278 
Baltimore -. 12,707 48,713 767,971 794,993 700,752 964,899 
Boston. .... 30,961 27,051 759944 188,484 379,779 192,493 
Newp’tNews 25,896 60,345 ---- 80,000 284,033 173,791 
Norfolk .... EC 375 15,300 27,300 288,080 290,685 
Haljfax .... Sc S- Secs Siew eae aces 
St.John, N.B apes a6 rons +--+ case Sas 
Montreal. .. 28,260 28,782 139,892 285,992 703,015 439,074 
Portl’d, Me. aces ats ce de os=5 aos 
N. Orleans... 11,309 11,703 332,650 725,000 596,866 618,300 
Galveston .. het ---- 622,000 574,000 ee oe 
San Fran... 43,952 36,143 580,336 825,890 ewe 5a 
Portl’d, Ore. ---- 280,620 89,805 Saar Mes 
Tacoma.... Pee eer Saas ance oan 
Seattle:. 2)... nase ---- 184,748 ones te 








Totals.. 260,398 337,345 414511705 4,781,896 4,022,142 3,901,092 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET’S.,] 
BARLEY. 








Week ending: —_,, 
Sept.16, Sept.g, Sept.2, Aug.26, Aug.19, Aug.12, 





1897. 1897. 1897. 1897. 1897. 1897. 
London .-< ---- ---- 132,952 oss Saab he wes eee 
Oth.U.Kingd'm. 268,351 127,439 242,402 231,327 100,068 87,161 
Continent...... 123,420 108,414 191,104 191,176 59,066 79,639 

FLAXSEED, 
London .... -. Fy Peres ee sess sees coxa cS 
Oth.U.Kingd’m. ae! eee aeSe FYCH ME 
Continent ...-.- oes Sone 255178 Seen) anda -X6,046 
OATS. 

London: ...<.s« 206,555 469,736 544,053 485,855 963,155 362,046 


Oth.U.Kingd’m. 316,994 179,878 102,546 61,866 
Continent. -.-.. 1,035,505 690,206 286,643 839,561 


104,558 84,313 
190,337 781,766 


RYE. 
London .... .-- cove nese sees esee ese 


Oth.U.Kingd’m. 9,701 36,446 8,500 12,000 25,029 «se. 
Continent...... 282,706 189,550 300,806 296,896 182,476 347,185 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 





































Week. 1897. 1896. 1895. 1894. 1893. 
Jan. Y..... 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-.-- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 2r---. 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Hebiig--<.6 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4.-.-- 2:075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar, 1... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25..-. 15749419 1,744,837 2,562,965 2,966,250 2,875,122 
April r.... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 -.. 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 

1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13..-. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20. 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 

2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 

2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June ro. 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17- 24547»319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
fuly 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 

2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 .... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,335 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 . 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,016,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26,. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Sept. 2--... 6,268,247 3,369,862 2,260,261 9207,300 4,902,000 
Sept. 9- 5:461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept. 16 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 

516235493 3,930,456 5,151,907 2,562,500 3,490,000 
DepL GOcose) Pl ie saaes 4:215,794 2,613,866 3,243,100 3,189,090 
Oct. 7.- » 4,050,772 2,244,308 3,317,048 2,862,640 
Oct. 14. a 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 21. - 4,067,272 2,558,554 3,353774 35327,525 
Oct. 28. = 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 4- & 3:472,976 2,566,567 2,689,323 2,813,250 
Nov. 12.... ns 4,664,515 3,325,025 2,909,724 2,645,250 
Nov, 18-... 5 3+937»233 2,916,838 3,312,675 2,764,080 
Nov. 25.... = 35753,698 2,460,306 2,667,825 2,440,750 
Dec, 2. 5 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 9- > 4,222,714 2,458,323 2,536,292 3,217,050 
Dec, 16.2.2 - 31524,826 2,056,943 35554,330 2,605,770 
Dec, 23.... 5 2,111,702 3,457;99F %,824,055 2,036,5¢0 
Dec, 30-55. . 257075793 3:%42,578 3,196,400 3,008,020 








Bushels of Indian Corn Exported. 


[Special to BRADSTREET’S.] 
























Week. 1897. 1896, 1895. 1894. 1893. 
Jansi7s as staee 4,816,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14..---- 3,757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21... 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 28... 3,01I,602 3,197,086 942,461 2,147,000 700,515 
Bearden saeco 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11-.-.-. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb, 18...-. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25-..-- 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..--. 55255,785 2:775,049 498,568 1,947,300 679,797 
March rr. 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1... 4:970,127 2,199,564 781,982 1,274,500 944,160 
April!8-— 2. 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 15-.- 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22... 4769-315 981,206 482,990 1,642,000 764,692 
April 29 3,657,405 2,142,595 1,016,155 889,000 1,040,520 
May 6.- 39127,781 1,391,756 933,897 730,000 1,046,985 
May 13. 3,096,834 1,668,581 1,210,728 1,ri1,600 1,247;875 
May 20. 3»190,043 1,656,419 1,032,273 507,000 765,170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June: 3... 2,396,733 1,623,314 1,149,510 974,000 629,500 
June 10..-.. 2,398,294 1,636,829 655,754 864,400 729,250 
June 17..... 1,924,3t3 1,510,76r 858,951 478,000 849,000 
Tune 24.- 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly r.. -- 1,923,938 1,598,631 388,863 539,100 870,000 
July 8...-... 2,732:717 848,368 1,055,456 440,000 1,183,000 
July 15_ -- 2,723,510 1,110,371 885,512 172,000 1,192,700 
July 22. -- 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29.---.. 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,60% 1,195,238 195,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 IIg,000 1,116,300 
Sept. 2. 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9--- 419431348 2,656,448 849,502 69,570 859,000 
Sept. 16.. 31901,092 2,394,787 1,605,998 145,30 1,195,555 

4,022,142 2,610,479 1,360,325 104,000 813,500 
este 3,165,605 1,383,754 98,000 642,000 
ve . 2,772,090 1,367,010 184,724 1,089,060 
aw - 1,711,610 1,680,672 133;553 1,123,900 
ee---- — 25979:984 1,343,510 92,087 929,800 
e----- 2,649,425 1,970,561 146,522 846,400 
eeeeee — 2:247,643 1,225,477 731416 864,400 
escses 3,782,036 1,921,418 397,813 673,700 
— =  2;975s721 15743,167 189,326 1,205,000 
oa - 2,920,802 1,820,893 165,320 897,000 
eee a 1,768,102 1,867,094 271,434 1,169,000 
ea 5 3,541,288 2,391,184 292,277 1,227,800 
eeeces = 25814,150 2,057,790 658,066 §59:240 
ae 2.468,160 1,839,286 649,597 $15,000 
N8C. 30.---. weccee 215743,904 872,448 2,5571300 631.04: 
Dry Goods. 


The tone of trade is steady in general lines, with 
some fabrics active. Cottons are quiet, the decline 
in the price of raw material unfavorably affecting 
the sale of goods, although the latter have been 
nowhere near the parity of the cost of cotton 
during the past several months. Raw cotton is 
now getting nearer to the price of goods as the 
new crop is brought in, and this should help 
business later. Jobbers are meeting with a good 
business. Printed fabrics and ginghams are 
steady. Dress woolens are in a strong position, 
but the business is largely confined to making up 
and delivering fall goods. Serges are selling well 
at advanced prices, foc. to 15c. in many instances, 
while some spring fancies are being opened at 
To to15 per cent. advance. General lines for spring 
will be shown in about another week. Men’s-wear 
woolens are being ordered very largely for spring, 
and prices are steadily being worked higher, The 
outlook is very favorable for all woolens, 








Wool. 


The demand holds on well and prices continue 
to harden from week to week. Boston’s sales the 
past week foot up 10,000,000 pounds, making a 
total of 60,000,000 pounds during the past six 
weeks. Manufacturers are taking the larger part 
of the wool, but there is yet some speculative buy- 
ing by dealers. Territory wools meet with the best 
demand, and sales are now ruling on the scoured 
basis of 46@48c. for fine medium and fine. Fleece 
wools are held higher, but moderate sales are 
made. Holders consider them good property, and 
many lots are nominally held at about 30c., washed, 
for best fine and also for medium. Buyers have 
not got to this figure as yet. Australian wools are 
very firm and in good demand. Next London 
auction sales open September 28, with offers below 
the usual, both in quantity and quality. Sydney 
sales opened September 21 at about 5 per 
cent. advance. South American and Cape 
wools are firmer. Carpet wools quiet but firmer. 
Auction sale of East India carpet wools opened 
tm Liverpool September 21 at 5 per cent. ad- 
vance. Some orders from this country for low- 
duty wools. 








BRITISH TRADE WITH CHINA. 


The British consul at Canton reports that in 18¢6 
the total diminution in the cotton goods imported 
in that district amounted to £126,071. All the 
principal sorts, he says, show a heavy decrease, and 
in the long list the only items that improved were 
English yarn, cotton, thread (from 4,976 to 15,467 
pounds), and Japanese handkerchiefs (11,748 doz- 
ens), towels (11,260 dozens), and toweling (39,467 
pounds). Japanese manufactures, however, ad- 
vance very slowly in this market. The rapid 
increase in the number of cotton mills in the north, 
adds the consul, caused so great a rise in the cost 
of Shanghai cotton that the Indian article was able 
to compete with it successfully. The former rose 
from 1,598,133 to 4,033,733 pounds, while the latter 
fell from 3,832,400 to 1,267,600 pounds. Reporting 
generally on the trade of China last year the consul 
at Pekin gives a table to show the proportion of 
the trade of China taken by the British empire and 
by other foreign countries respectively, and it is 
stated that the increase in the trade of the British 
empire with China during 1896 is in excess of the 
whole increase in the foreign trade of China for- 
the year. The trade with the British empire 
now amounts to £39,271,000, with an increase of 
upward of £4,000,000 over the figures of 1895. 
The Chinese-owned cotton factories afford no 
indication of what their profits may be. The 
cotton-spinning factories are at present only turn- 
ing out the coarser kinds of yarns, and compete with 
the mills of Japan and Bombay rather than with 
those of Lancashire. The trade in textiles, says 
the consul, was exceptionally good, but to the 
dealers business was not remunerative, and durin g 
the last half of the year large indents arrived on an 
irresponsive and overburdened market, which 
accounts for the exceptionally large stocks of cotton 
piece goods, the total accumulation at Shanghai 
amounting at the end of the year to over 4,000,000 
pieces against 2,800,000 pieces in 1895. Unusually 
heavy consignments of American drills, sheetings 
and cotton flannels was explained by the very low 
prices at which the American mills were obliged to 
sell during the summer months in consequence of 
the badness of domestic trade. 

Sir Claude Macdonald, in his report on the trade 
and finance in China, says the marked increase of 
trade in the last two years is all the more salisfac- 
tory because it affords evidence of recovery from the 
disorganizing and stagnating effects of the war with 
Japan, to which may be attributed the great 
decrease in trade which occurred in 1894. The 
difference in the value of the trade between that 
and the preceding year amounted to over £6,000,co0. 
Dealing with the subject of railways, he added 
that the year 1896 witnessed real advance in the 
direction of the opening up of the country by 
means of railways. The line connecting Tientsin 
with the capital had at the close of the year been 
completed to within thirty miles of Pekin, and at 
the present moment trains are running to within 
half an hour's ride of the city gate. The report 
also remarks that rapid change is inconsistent 
with the Chinese character and a year is a short 
space in the life of a nation whose civilization has 
remained stationary for twenty centuries, but during 
the year under review evidences such as increased 
friendliness to foreigners on the part of the educated 
classes and eager competition among the officials 
for foreign posts have not been wanting to show 
that China is beginning to assume a better attitude 
toward the ideas and institutions of the West 
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Progress is slow and almost imperceptible, but 
progress there is, and it is possible that the new 
idea, having once gained admittance, may act 
with accumulative force on the philosophic apathy 
of the mercantile and moneyed classes and on the 
unreasoning conservatism of the mass. English- 
men should watch carefully the development of 
events, remembering that the great rewards of 
enterprise will be to those who are first in the 
field, 

The British consul at Pekin writes that the 
value of the foreign trade of China for 1896 rose 
from nearly 315,000,000 Haikwan taels in 1895 to 
333,600,000 Haikwan taels, which is the largest 
recorded in the returns of the imperial maritime 
customs. In consequence of the rise in exchange 
which took place during the last two years—the 
average gold value of the tael having risen from 
3s. 234d. in 1894 to 3s. 34d. in 1895 and 3s. 
4d. in 1896—the increase in the,value of the trade 
during the two latter years is even more marked, 
the figures having risen from £46,500,000 in 1894 
to £51,500,000 in 1895 and £55,600,000 in 1896. 
The increase in the value of the trade of 1896 as 
compared with that of the preceding year is entirely 
due to the exceptional gain under imports, the 
figures for the year showing an increase of over 
30,000,000 taels compared with those of 1895. This 
increase in imports was, however, accompanied by 
a decrease in exports amounting to 12,000,000 tales, 
which is partly accounted for by the loss of the trade 
of the island of Formosa, ceded to Japan, as the 
returns for 1895 included six months of that traffic. 
The share of the British empire in the foreign trade 
of China, which increased by 9% per cent. during 
1896, now amounts to within a fraction of 70 per 
cent. of the whole. There has not been a similar 
expansion in the trade of other foreign countries, 
which has, indeed, fallen in the aggregate by about 
I,000,c0o taels. 





AMERICA’S AND CHINA’S AWAKENING. 

Consul Read, of Tientsin, China, writes the 
State Department, inclosing a communication from 
Messrs. Taylor & Co., Americans, who have 
recently established themselves in business at 
Shanghai and Tientsin, in reference to building up 
in China a profitable and extensive trade with the 
United States. The consul says that the firm has 
already gained a reputation in China for business 
integrity and sagacity, and he vouches for the relia- 
bility and the correctness of their statements. In 
their communication, which is addressed to business 
men of the United States, the Messrs. Taylor say 
that China, within the next few years, will be a 
buyer of all classes of machinery, and especially 
railway materials. It has been demonstrated that 
the United States has chances as good as those of 
any other country to secure orders, and the belief 
is expressed that if American manufacturers will 
make the proper effort millions of dollars in trade 
will result. ‘‘A commercial representative,” says 
the communication, ‘‘ should be selected, care being 
taken that he has influence in the proper quarters, 
which is absolutely essential. This representative 
should be the sole agent in the East. He should 
be authorized in the proper form, as are the repre- 
sentatives of European houses, with the seal of the 

Foreign Office, and his name should be registered 
here in the consulates.” 

It is explained that in the construction of rail- 
roads the Chinese will require rails, sleepers, 
couplers, locomotives ‘and structural iron for 
bridges. Reliable American houses could place 
their business interests in the hands of one good 
business firm in Tientsin or Shanghai, which firm 
could bid for everything wanted by the Chinese 
government. ‘‘We have information,’ say the 
Messrs. Taylor, ‘‘ that the Chinese Emperor has 
issued an edict authorizing the purchase of six 
first-class battleships, six first-class cruisers, six 
second-class cruisers and twelve torpedo boats. 
The Chinese government is going to create a loan 
of 100,000,000 taels, a part of which will go toward 
purchasing the vessels. His Excellency, Li Hung 
Chang (who is now at the head of the Tsung-li 
Yamen), in recognition of the assistance of America 
in bringing about peace in China's war with Japan, 
is anxious to do something for America, and if there 
is half a chance we can secure a large share of this 
business for that reason,” 

Referring to the injury done American commer- 
cial interests by irresponsible persons the commu- 
nication says: ‘‘ Unfortunately America has suf- 
fered by the class known as adventurers and 
fortune hunters, who have no visible means of ex- 
istence and who come to China willing and anxious 
to advance or accept any visionary scheme that 
offers the least prospect of success—schemes that 
ng business man would have anything to do with, 


and each failure sets American interests further in 
the rear.” 

Consul Read speaks of the presence in China of 
Mr. C. D. Jameson, representing the Baldwin 
Locomotive Works, of Philadelphia. It seems 
that Mr. Jameson made a contract with the 
Chinese government for four locomotives to be 
delivered at Tangku on or before June 30, 1897; 
also for eight locomotives to be delivered between 
July 20 and September 20, 1897. All the locomo- 
tives were shipped by steamer on or about the 
middle of May. ‘The first four would arrive 
slightly after the date they were due, but as the 
other eight would reach China some time in ad- 
vance the consul adds that the Chinese seem sat- 
isfied, 





INDUSTRIAL AFFAIRS IN JAPAN. 


The Fapan Weekly Mail says: ‘‘ During t896 the 
cotton-spinning companies belonging to the United 
Guild of Spianers produced 165,866,084 pounds of 
yarns, as compared with 150,000,000 pounds, the 
previous year’s production. The number of spin- 
dles at the close of the year amounted to about 
1,300,000. Raw cotton to the extent of 206,553,321 
pounds was consumed, and of that quantity 1,356,- 
812 pounds were Japanese. An increase took place 
in consumption of cotton of 22,351,964 pounds 
compared with 1895. 

“The subjoined list shows the condition during 
the last six months of 1896 of twenty-two of the 
principal spinning companies : 











Number of Datly wages. Profit 

employees. _— oie — per 
Spinning No. of — ——— Men. Women. spin- 
Jactories. spindles, Men. Women, Sen. Sen. dle. 
Settsus esa 35,328 660 1,673 7o to 21 25 to 7 5,71 
Hirano ..... 27,648 403 1,034 So 4 18 3 5-48 
STOkYO=: - .-5 26,052 368 1,200 100 10 40 6 5-43 
paket. se cems 16,128 186 750 55 5 21 5 1.48 
Miyeé .=.<<.. 56,784 985 3,401 60 9 25 8 3-34 
Shimotsuke. 5,136 gt 218 45 9 18 6 3-64 
Fukuyama.. 10,752 147 368 2344* 14%* 3-89 
Owari ...-2. 30,244 373 1,556 40 6 26 3% 2.37 
Kurume.... 10,152 187 560 19 1-10* r4%* 2.88 
Koriyama 10,368 186 723 50 5 25 5 3.77 
Kanegafuchi 82,848 657 2,210 a as fn ae 1.78 
Amagasaki - 30,632 423 798 45 6 23 5 2.41 
Himeji ...-- 4,128  t10 153 35 3 16 3 4.51 
Kurashiki .. 15,308 295 1,455 bs <2 es es 4.11 
Osaka. es 56,374 940 2,948 61 5 22 5 3-03 
Senshu ..-.. 19,264 263 736 fo 15 30 ~=60 2.90 
Naniwa..... 21,92n 450 1,560 40 10 30 x 1.77 
Okayama ... 25,688 2,400f 25* pad 1.53 
Tamashima. 14,012. 718 555 ns ve an a 2.22 
Wakayama . 11,020 209 619 29 24 ar 55 4.27 
Uwajima.... 4,128 84 302 30 1f - = 3-76 
Miike :..<.: 19,835 307 1,090 50 4 30 3 3-66 

* Average. t Men and women. 


‘‘The average profit per spindle was about $3, 
not much lower than that for the first six months, in 
spite of trade depression. Rates of wages are ris- 
ing, and in some of the mills it is a matter of diffi- 
culty to obtain a sufficiency of labor. The price of 
coal also rose some Io per cent., while yarn sold at 
€o1.40 per bale, as compared with $93.20. 

‘« The weaving industry continues to show signs of 
expansion. The total number of weaving estab- 
lishments in 1896 was 660,408, with looms to the 
number of 949,123, giving employment to 1,042,866 
weavers, of whom 57,850 were male and 985,061 











female. The value of the products was: 
Value, yen. 
Silk tegtilés.... co cncccesteanasiae ae 22 ee eee = 46,471,401 
Silk and cotton mixtures.............-.... sxe 10,281,272 
Cotton fabrics. oss .eccoeecneerassaees ses «++ 37:083,757 
Hemp manufactures: occa o. owe anes oe aa 2,011,467 
Other, manufactures: osc 5 Seo eee 339,338 
Potal ...0.Sncesbarnsssancwementen ccteeeeeeee 96,187,235 
Equivalent in sterling... ....s25505 se cce eee (about) £10,000,000 


‘‘According to the latest published statistics 
2,681 miles of private and 792 miles of government 
railway lines were laid down, of which 1,697 private 
and 593 government lines were open to traffic. In 
1895, 1,538 miles of private and 581 miles of govern- 
ment railways were open to traffic, so that we 
observe an increase of 171 miles in all,” 


MEXICAN AFFAIRS. 


President Diaz read his semiannual message, 
covering the period since April, to open congress in 
the city of Mexico on September 16. He said the 
country was at peace with all civilized countries 
and was gradually making more intimate ties with 
them. He noticed the decision of the Court of 
Claims at Washington as adverse to the La Abra 
claim, which had been pronounced fraudulent, and 
went on to consider the question of the proposed 
international dam, remarking: ‘‘ Frontier towns 
from Juarez for a distance of 113 kilometers down 
the river have suffered damages which amount to 
many millions of dollars, and have lost a large 
number of inhabitants on account of the frequent 
inundations of the Rio Grande and use of the river 
for irrigation purposes on land in the United 
States, which has greatly reduced the volume of 
water. In order to remedy as far as possible these 
evils a great international reservoir has been 
planned and negotiations opened at Washington 


by our minister. It is to be hoped that the govern- 
ment of the United States, overcoming the difficul- 
ties raised by speculators, will conclude a treaty with 
Mexico for the execution of this work, which is of 
vital importance to dwellers on either bank of the 
river."’ The exportation of minerals had risen in 
the past fiscal year to $74,000,000, silver remaining 
about as in the previous year, while gold was 
$1,000,000 greater. Harvests in previous years 
amounted in value of an annual average of 
$208,000,000, and this year will show a substantial 
increase. The post-office department and the 
telegraphs owned by the government show a re- 
markable increase of business. Referring to the 
decline in silver as affecting the finances of Mexico 
the President said: ‘‘ Unfortunately the present 
fiscal year does not begin under as favorable 
auspices as the previous, for the excessive weak- 
ness and fluctuation of silver, often sudden and 
violent in its character, have so influenced economic 


situations of the country that it is demanding the} 


serious attention of the government and has caused 
the adoption of measures of prudence, all expenses 
not absolutely necessary being opposed or reduced. 
The magnitude and sudden character of the pres- 
ent perturbation in silver certainly does not corre- 
spond to the known causes which have produced it, 
and therefore there are well-founded motives for 
expecting that the factors, more or less artrficial, 
which may have had an influence in the decline of 
silver will be of short duration, and may even soon 
bring about a favorable reaction. There is not, 
therefore, for the present any serious reason for 
alarm. ‘The nation will be able to pass through 
this difficult period confronting it with the same 
serenity which it displayed a-few years ago when 
the same causes produced alarm.’’ In conclusion 
the President assured congress that there was every 
reasoa for congratulation on the state of the coun- 
try, which steadily grows richer, while the govern- 
ment revenue is continually increasing. There is 
only one thing to be regretted and that is the single 
cause, entirely outside of the power of the country 
to control, which threatens to disturb the foreign 
trade of the republic and easy financial situation of 
the government. The recent decline in silver, 
which if continued and aggravated, might occasion 
serious consequences, only encourages national ex- 
portation and manufactures, while the temporary 
nature of this decline, according to the reports re- 
ceived by him, permits the indulgence of the hope 
that the situation will soon clear up; in any event, 
the national treasury is properly prepared to 
meet it. 


RAILROADS AS WAREHOUSES. 

The Philadelphia Press says: ‘‘ The car-service 
question has always been known to turn at bottom 
onan attempt of railroads with plenty of cars to 
grant facilities to favored shippers which railroads 
short of rolling stock are unable todo. By easy 
rules and still more by the easy administration of 
strict rules in the use of freight cars on arrival it 
was easy for railroad managers, while apparently 
charging the same rate as a rival, to give shippers 
advantages which amounted to a lower rate because 
it gave shippers the free use of cars as ware- 
houses, 

‘As car-service associations grew more strict, 
and the management of railroads closer, it has been 
easy to transform the old privilege of the free use of 
cars into the furnishing free of warehouse privileges. 
The American Warehousemen's Association has 
submitted to the Interstate Commerce Commission 
a complaint against the Lilinois Central and fifty-one 
other roads that this is their systematic practice. The 
New York Central is charged with storing at Buf- 
falo for an indefinite period flour for the Washburn- 
Crosby Company and Pillsbury Milling Company 
and sugar for the Havemeyer Refining Company. 
For the last the Lehigh Valley Railroad is said to 
have given the same privilege, storing and ship- 
ping, at the convenience of shippers, 10,000 bags 
and barrels of sugar. The Pittsburg, Cincinnati, 
Chicago & St. Louis Company is alleged to have 
given similar privileges to the American Sugar Re- 
fining Company, the Franklin Refining Company 
and the Armour Company. 

‘‘General allegations of this character will be 
accepted by no one until full proof is presented. 
If true, they are undoubtedly such a discrimination 
in rates as the Interstate Commerce act was in- 
tended to prevent. When investigated they will 
be found to be in part due to loose management, in 
part to the anxiety of a freight agent to make things 
easy and pleasant for a big shipper, who, if he is 
worried over the freight he has left lying in a freight 
depot, will ship by another line, and in part to a 
deliberate inducement to a favored shipper by rail- 
road officers who have their own reasons for extend- 
ing special privileges, 





‘In any one of these cases this use, or more 
properly abuse, of depots as warehouses is one of 
the many small leaks which still farther reduce the 
low charges of American railroads. English and 
continental lines have warehouse charges and do 
their own delivery of freight, carry on their own 
express business and manage their own fast freight 
lines and special facilities ‘in refrigerator cars and 
the like. Our lines divide their legitimate profits 
at terminals with carters and local baggage com- 
panies—whose stock is often in the hands of railroad 
officers—lose by hauling the express cars which 
absorb their most profitable traffic, swell the profits 
of palace and sleeping car lines and haul refriger- 
ator cars at ruinous prices. As a natural result, 
they make no money and are perpetually at their 
wits’ ends to provide themselves with adequate 
rolling stock without trenching on interest and 
dividends. Nota railroad in the country except a 
few of the big solvent corporations have to-day by 
common report the rolling stock they need. All for 
five years past have carried economy to and beyond 
the verge of penury. All have lost enough money 
on business they let subsidiary corporations and 
individuals transact to havé provided themselves 
with all the rolling stock they need.” 


. 


OUR MERCHANT MARINE. 


The documented merchant marine of the United 
States on June 30 last numbered 22,633 vessels of 
4,769,020 gross tons, an increase of 65,400 tons over 
June 30, 1896, and a decrease of 275 vessels. The 
tonnage of the Atlantic and gulf coasts is 2,647,796, 
a decrease of 20,000 tons. The tonnage of the 
great lakes is I,410,103 tons, an increase of 86,000 
tons. Pacific coast tonnage was virtually station- 
ary. ‘‘ American sailing tonnage has exceeded 
steam tonnage for the last time in our history, the 
steam tonnage on June 30 amounting to 6,599 ves- 
sels of 2,358,558 gross tons, an increase of 51,000 
tons over the previous year. Nearly all of this 
increase is on the great lakes, where steam vessels 
number 1,775 of 977,235 tons. New York state has 
the largest merchant marine, 4,857 of 1,331,743 
gross tons, an increase of 27,000 tons. The state ~ 
exempts from taxation its tonnage in foreign trade, 
Michigan ranks second with 1,132 veesels of 477,602 
tons. Ohio's vessels are the largest and most mod- 
ern, 558 of 399,052 tons. Maine's fleet numbers 
1,871 vessels of 299,592 tons. Steel and iron ves- 
sels number 1,023 of 1,207,222 tons, an increase of 
I17,0co ions. During the year 68 iron or steel ves- 
sels of 124,392 tons were built and documented. 
Vessels registered for foreign trade number 1,230 of | 
805,584 tons. Of 72,000 shipments of seamen on — 
American merchant vessels before United States 
Shipping Commissioners for the last fiscal year — 
22,500 were of Americans, 18,000 Scandinavians, — 
13,000 British, 8,000 Germans and the balance of 
other nationalities. Shipments at New York num- 
bered 23,000; San Francisco, 12,500; Boston, 7,700; 
Philadelphia, 7,000, and New Orleans, 4,700."" 


CANADA’S FOREIGN TRADE, 


An Ottawa dispatch to the New York Commercial 
Bulletin says: ‘‘ The reports of the commercial — 
agents of Canada, in the quarterly blue book of — 
the Canadian Department of Trade and Commerce, — 
just issued, furnish some interesting information 
regarding recent increases and decreases in Cana- q 
dian trade. A 

“‘J. S. Larke, commercial agent in Australia, “a 
discussing ways and means for effective competi- _ 
tion, mentions a case in which a consignment of — 
thousands of dollars’ worth of American manu- = 
factured chocolate remained unsold, which illus- — 
trates the rule that governs competition in almost , 
every other branch of business. He says the © 
experiment was tried of filling orders with these — 
chocolates in some cases where English chocolates 
had been ordered; but they were returned, with : 
the remark that only those ordered would be taken. 
The American goods were equal in every respect 
to the English, but they had not been introduced 
in the same manner. The English goods had 
been advertised thoroughly,’ and special systematic 
arrangements had been made to make the products 
widely known, with the above result. One dealer 
had $4,000 worth of American chocolates on his 
shelves which he had been unable to dispose of at 
cost, and was trying to turn them into money by 
offering them at 25 per cent. less than cost, 

‘Mr. Larke reports that American buggies and 
carriages of all kinds are holding their own fairly 
well, in face of an attempt to introduce Canadian 
lines, but thinks, from the sales so far effected, — 
Canadian lines will compete successfully if properly — 
introduced. A reason for the decline in some lines 
of American trade given by Mr, Larke is that 
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owing to the distance of Australasia from the 
shipping points, it frequently happens that changes 
in prices take place that materially aftect shipments. 
It is often the case with regard to American goods 
that either cheaper goods are forwarded to bring 
the shipment within the amount of the order or the 
order is entirely canceled. In the case of British 
goods, however, the order is almost invariably 
filled, no matter what the changes in price may be, 
and the buyer is notified by cable of the changes. 
Thus the trade is learning that it cannot rely on 
American shipments, no matter how much the 
goods may be preferred, but the contrary is the case 
as regards the British goods. 

“Mr. Larke’s report shows that at the last royal 
agricultural show held at Sydney, N. S. W., Cana- 
dian exhibitors took prizes in every display for which 
they entered in which prizes were given. One firm 
took first for railway trolleys, first for farm wagons, 
second for wagons, third for dump drays; another 
took first and second for buggies, and a third took 
first for display of paints and varnishes. None of 
these exhibits, Mr. Larke says, were sent over for 
the show, but all were taken from stock and had 
not even been specially touched up for the occasion, 
but were sent to the grounds in the condition in 
which they were being offered for sale as regular 
goods. Woolen manufacturers are keeping close 
watch, of course, on the effect of the droughts on the 
wool shipments from Australia. Mr. Larke gives 
some interesting figures on the decline in the num- 
ber of sheep. In 1891 the number of sheep was 
close on 62,000,000 head and in 1894 a few short of 
57,000,000 head, whereas the estimate for next 
spring is only 30,000,000 head. The probable fall- 
ing off in wool for exports can be gathered from the 
shipments in the first-named year, 1891, which 
aggregate 626,912 bales. 

“Tn boots and shoes the American product has 
completely driven the British goods out of the mar- 
ket in St. Kitts, Nevis and Virginislands, according 
to the report of Agent S. L. Horsford. Canadian 
goods, however, Mr. Horsford considers, should in 
future dispute the supremacy of America, as they 
‘seem to be fully as much appreciated as those 
from the United States.’ } 

«American flour has driven Canadian brands 
out of Trinidad. ‘The freight rate, which used to 
be thirty cents from Halifax and American ports, 
was reduced, the agent, Edward Tripp, says, to 
twenty-five cents from American ports and remained 
at thirty cents from Halifax, with the result that 
not a single barrel of Canadian flour has been 
imported during the period covered by the report. 
Mr. Tripp notes that Canadian shippers of cheese 

_ are now sending their products in neat, strong, 
round twenty-eight and thirty pound boxes, to meet 
the local requirements, and a ready sale is reported. 
As regards butter, the Canadian product only 
needs to be properly packed to be freely sold. Mr, 
Tripp reminds Canadian readers of the necessity of 
following the example of Germany as regards local 
preferences for certain kinds of packages, and says: 
‘German consuls and travelers throughout the 
world have carefully studied and reported the 
minutest details of local requirements, with the 
result that goods made in Germany are, in appear- 
ance, at any rate, suitable for each country for 
which they are manufactured.’ 

“The fruit trade between United States ports 
and the West Indies is large, and has hitherto 
shown a tendency to expand, but revision of the 

' tariff has brought some changes which Canada is 
advised by G. E. Burke, the Canadian agent in 
Jamaica, to take prompt advantage of. The duty 
being largely in favor of Canada, buyers of West 
Indian produce are urged to purchase direct in 
future instead of via Boston and New York. It is 
pointed out a large export trade from Canada to 
the West Indies can be built up in the way of 
return cargoes, and the profits now entirely absorbed 
by the United States ports and merchants would 
come to Canada. Mr. Burke enters into details to 
show how the Canadian trade now transacted 
through Boston and New York can be limited to 
Canadian ports and railways.”’ 











THE BUSINESS YEAR AT CHARLESTON. 

The Baltimore AZanufacturers' Record says: 
“ Most gratifying is the review of Charleston, set 
forth in a special edition of sixteen pages of the 
News and Courier. South Carolina’s metropolis is 
a conservative city, but it is a progressive one, and 
the Mews and Courier's figures show that it is a 
growing one. The trade and commerce at that 
port during the year ended August 31 amounted to 
$75,740,261, a gain over last year of $8,475,132. 
There was a gain of $4,459,000 in cotton, $1,272,491 
in fertilizers, $2,132,000 in wholesale and retail 
trade, $1,424,555 in fruit, and $413,184 in phosphate 
rock, There were losses in other directions which 
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are Satisfactorily accounted for by the Mews and 
Courier. The city’s financial condition is excel- 
lent, real estate has advanced, and with iis new 
elevator and the completion of the jetties, giving 
24% feet to the ocean, and the opening of the direct 
line of steamers to Europe, it is safe to reckon that 
the continued activity of the Freight Bureau, the 
Young Men's Business League, the Chamber of 
Commerce and the South Carolina & Georgia 
Railroad will result in bringing the business of the 
coming year to the $100,000,000 mark and a 
greater development of the magnificent resources 
of the state, which already has pride in 89 cotton 
mills, with 1,250,000 spindles and a capital aggre- 
gating more than $18,000,000. 

‘* Charleston shares with her sister cities in the 
increasing importance of the southern ports. New 
Orleans had a foreign trade of $116,000,000, an 
increase of $20,000,000 ; Galveston’s export trade 
reached nearly $95,000,000, about $27,000,000 more 
than ihat of 1896, and its imports amounted to 
$635,670, while bank clearances increased from 
$260,953.125 to $271,367,900, and Mobile, Norfolk 
and Savannah feel the glow of satisfaction at good 
results and of hope for the future. Memphis, 
Birmingham, Atlanta and other inland cities have 
received a fresh impulse in trade or manufacture, or 
both, and, with the prospects. of fair returns for 
cotton, sugar, tobacco and other crops, the devel- 
opmentof railroad energies and the general enliven- 
ment of kindred undertakings, merchants and manu- 
facturers of the south have every reason to believe 
that the coming year will be one of the most satis- 
factory and prosperous in their experience.” 


BRITISH EXPORTS OF IRON AND STEEL. 

The London /yvon and Steel Trades Review says : 
‘““When we come to analyze our exports of iron 
and steel there is no cause for dissatisfaction so far 
as the year has already gone. The total volume of 
our exports under these heads for the first eight 
months of the year has been 2,471,204 tons, com- 
pared with 2,310,807 tons for the corresponding 
period of 1896 and 1,826,657 tons for the first eight 
months of 1895. The details under each separate 
beading are appended : 














1895. 1896. 1897. 
Tons. Tons. Tons. 
Iron—pig-...-.-------- 575,828 037+274 735,394 
Bar, angle, bolt and ro: 90,956 113,930 104,785 
Railroad of all sorts. .- 290,616 527,153 563,108 
Wire of iron or steel and manu- 
factures thereof (except tele- 
graphic wire)oo. 20 -5--6--- 0 26,254 35,050 35,19 
Hoops, sheets and boiler and 
ATMOE DlAtES. senna eiaee = eee 67,740 80,193 76,632 
Galvanized sheets. ...-. .- ze 130,058 166,c52 145.935 
Tin plates and sheets. -.-..- 239,415 181,394 188,281 
Cast and wrought iron and all 
other manufactures unenu- 
merated (except ordnance)... 185,329 236,665 255,637 
Old, for remanufacture.......- 61,938 93,058 63,016 
Steel —unwrought .........-.. 120,868 183,867 189,926 
Black plates for tinning (iron 
and Steel) a7 -. amc caceeeews 21,425 39,794 39,840 
Manufactures of steel or of 
steel and iron combined.-...- 16,230 255377 23454 
Totals of iron and steel... 1,826,657 2,310,807 2,471,204 


‘Tt will be observed that during the eight 
months there has béen a material increase in the 
exports of pig iron, railroad iron, tin plates and 
sheets, black plates, cast and wrought, etc., and 
unwrought steel, while there has been a decrease 
in the exports of merchant iron, galvanized sheets, 
hoops, sheets and plates, old iron for remanufac- 
ture and manufactures of iron and steel, singly or 
combined. The totals for August are not so satis- 
factory as those of some previous months, but they 
are yet a long way ahead of the same month in 
some recent years.” 





BUSINESS FAILURES. 


THE WBEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 











Sept. 23, week, -this week 

Stutes and territories.1897. 1897. 1896. 1895. 1894. 1893. 
Middlestcaseeeeae-c ae 65 58 88 53 52 65 
New England 45 15 35 27 26 30 
Southern -..... 22 17 47 19 23 36 
Western ......- 63 53 82 49 42 53 
Northwestern .. 17 15 38 23 25 35 
Pacific-.2pe-<e 23 26 25 19 29 20 
RExtitOrTies Sos asanaem 2 2 6 8 ef 3 
Dptels co. cosase hee 237 186 32I 198 204 232 
Canadas osccceseow esx 35 36 34 35 3r 36 
St. Pierre et Miquelon... .. aS ee I = ae 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED, 

bmg te « Ov 

Sa 2a hetes ee ee 
oSials™ pois) ohare es 3 s 48 
Ge Ors eis ke Geta Orne An 
Statesand 8% 88 $3 6o 83 vY SB & 
territories. OS OS SE BH Ga FE GE SG 
Middle........ 2 9 2 2 aie o. os 65 
NewEngland.. 41 4 os a we ec ac 45 
Southern. .... 20 I I 5 ae 5 44, 22 
Western ..... =) 5S =| 3 -- ee or =o 63 
Northwestern... 13 4 = =. = a wa 17 
Pacliccccescoe 16 7 -- - ee -- «- 23 
Territories ..-. 2 = == aa “i me ae 2 
Totals..... 199 30 6 2 rt <2 oe, wae 
Canada ...-.-... 35 -- -- o- os -- én 35 
St. P.et Miq... -- me = ee aa oA oF a 


In the United States about 84 per cent. of the total number 
of concerns falling had $5,000 or less and 13 per cent, had from 
$5,000 to $20,000 capital, 


Dike bord. is US 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class af business and professional men of this country 
and Enrope—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
Similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED... scene 25 cents a line, agate measure, 





FINANCIAL. 
NORTHERN PACIFIC RAILWAY CO. 


The books for the transfer of registered bonds issued under the 
PRIOR LIEN MORTGAGE of the Northern Pacific Railway 
Company will close at 3 P. M., Wednesday, September 15, 1897, 
and reopen at 10 A. M., Friday, October 1, 1897. 

Checks for quarterly interest due October 1, 1897, will be 
mailed to the holders of registered bonds as recorded September 
15, 1897. 

35 Wall Street, 
New York, September 10, 1897. 


GEO. H. EARL, 
Treasurer. 





DIVIDENDS. 
IE AMERICAN SUGAR REFINING CO. 


NEW YORK, September 8, 1£97. 
The Board of Directors of the American Sugar Refining 
Company have this day declared the following dividends payable 
October 2. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends 144 per cent. 
On the Common Stock a dividend of 3 per cent. 
The transfer books will close on Sept. 15 at three o’clock P.M., 
and reopen on Oct. 4, 1297. JNO. E. SEARLES, Treasurer. 





APOLLO INCANDESCENT GASLIGHT CO., 
510 WEST 53D STREET. 


NEW YORK, Sept. 16, 1897. 
The Board of Directors have declared a quarterly dividend for 
the months of April, May and June, of two per cent. upon the 
$500,000 capital stock of this company, payable at the main 
office on and after November 1, 1897, to shareholders on record at 
the close of the transfer books on the 25th day of September. 


CHAS. R. ELFELDI, Secretary. 


SPECIAL NOTICES. 


Your laundry is not always to blame for the 
faded appearance of your fancy shirts. A little 
forethought in buying the shirt goes a long way 
toward preventing the trouble. Shirt materials 
made by MOUNT VERNON MILLS stand 
every test for color and quality. 

A book on the subject sent free. 


MOUNT VERNON MILLS, Philadelphia. 





Fine Book Binding 


Vellum, Crushed Levant, 
Morocco, ete. 


RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 


THE BRADSTREET . COMPANY, 
S7awedGe wotreete IN. Va 


INVESTMENTS. _ 


7o INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. ‘These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
2 the Metropolitan District of the City of New 

ork. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ fe ae 26 
New York Building-Loan 
Banking Company, 
No, 111 FirrH Ave. (cor. 18th St.), 
NEW YORK CITY. 
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FINANCIAL. 


The Audit Company 
OF NEW YORK. 


EQUITABLE BUILDING. 





Vice-President, 
WILLIAM A. NASH. 


Acting President, 


AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE, 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 
ADVISORY COMMITTEE 
of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
’ ; 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








THE REMINGTON 


Standard Typewniter 
TAKES NO? LIBERTIES WITH ITS 


No. 


REPUTATION. 


No. 


EEL Ba EN ewe)? Dit La. 


therefore represent a marked advance in 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Illustrated Catalogue describing their many improvements. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. INSURANCE. BANKS. 
THE 
Brown Brothers & Co.| PROVIDENT SAVINGS LIFE ASHINGTON 
7 & 
PHILA., NEW YORK, BOSTON. OF NEW YORK, TROST: COMPANY 
OF THE CITY OF NEW YORK. 
ALEX, BROWN-& SONS, BALTIMORE, ||" 7 = EEBADING EXEONENT 
of life insurance at the lowest rates consistent with absolute STEWART BUILDING, 280 BROADWAY. 
CONNECTED BY PRIVATE WIRES, fety. I lso issues the VERY BEST FORMS OF INVEST- pa SS 

Rictahae Ney EERE eae eee MENT INSURANCE which can boaetieed! CAPITAL, - - -=- = = $500,000 
embers . - lla. an imo oto x . SURPLUS, = mS ee -, x 500,000 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
e collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We receive ac- 
Corporations, 
Firms and Individuals, on favorable terms, 


Securities on commission. 


counts of Banks, Bankers, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GORGE COPPELL. GERALD L. HOyYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t. 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


e] E 


The Largest and Best Company in 


ISSUES THE MOST LIBERAL 


f Gf TFORD 


INSPECTION AND INSURANCE 


J. M. ALLEN, President. 


BANKS MAKING COLLECTIONS 


E. W. SCOTT, PRESIDENT, 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES'. 
Cuarves F, CLark. Gro. AusTIn Morrison. 
Cuarves H. Russeie. JoserH C. BaLpwin. 
Gro. H. Prentiss. eae F. ANDERSON, JR. 
PuinEAs C. Lounsbury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Powe LL. 
Setu E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmMeRDING. CLARENCE W. SEAMANS. 
H. HALL. CuHarLes F, CuTLer. 


} Vice-Presidents, 


M, S. LOTT, 
ass’ t Secretary, 





MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipenrt. 


the World. INTEREST ALLOWED ON DEPOSITS. 


ASSETS OVER $285,000,000. This Company is a legal depository for Court and Trust 


Funds and is authorized to do any and all other business 


FORM usually done by trust companies of responsibility and standing, 


OF POLICY, 





UARANLY TRUST CO. 
OF NEW YORK. 


Mutual Life Building, 


NASSAU, CORNER CEDAR STREET. 
LONDON BRANCH, 33 LOMBARD ST. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


STRBAM BOTT 


COMPANY. 


W. B. FRANKLIN, Vice-Pres, 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE, 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 


F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 











WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 


A SPECIALTY. 


> D Manager Foreign Dept. 
NKER ; JOHN GAULT, g gn Dep 
I jag a mond, oe AND : GEORGIA. DIRECTORS: 
~ , Tate AUGUSTA......---------------- Georgia Railroad Bank, Samuel D, Babcock, Charles R. Henderson, 
US Gi BOND OHIO, George F. Baker, Adrian Iselin, Jr., 
VV ¢ J = CLEVELAND) 2K caccecsscasnecters The Wick Banking and | George S. Bowdoin, Augustus D. Juilliard, 
ev 0., DD LEAT Lio Trust Co. = August Belmont, James N. Jarvie, 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 








Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


Richard A. McCurdy, 

Alexander E. Orr, 

Walter G. Oakman, 

Henry H. Rogers, 

H. McK. Twombly, 

Frederick W. Vanderbilt 
William C, Whitney. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


ANHATIAN TRUST COR 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 


R. SJ. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


WALL STREET, CORNER NASSAU STREET, 
Capitalls.c-os.4e $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 


JOHN I, WATERBURY, President. 


John Kean, 
Amos T, French, 
W. Pierson Hamilton, Treas. 


Directors, 1897. 

John Kean, 

John Howard Latham, 
John G. Moore, 

E. D. Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 

John I. Waterbury, 

R. T. Wilson, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York, 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. LVvew York. 


WILLIAM HERBERT. 


DRY GOODS. 
TEFFTOWECUER SCO; 


iMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 880 Broadway, 
NEW YORK, 





i Vice-Presidents. 
Chas. H. Smith, Sec’y. 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R,. J. Cross, 

Rudulph Ellis, 

Aimos T. French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 











Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


Established 1871. 


HITNEN T&S TEPILEN SOLVE 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 
DRESDEN, FRANKFORT oM., HAMBURG, HANNOVER, COLOGNE, 
KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 

PARIS, STRASSBURG iJE., STUTGARD, VIENNA. 


EXPORT AND 
Vad BG NET RRS oy OY AIR (SF A KELE), 


Export and Import Merchants, 


IMPORT. 





SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


66-68 BROAD ST., NEW YORK. ere : ; : 
1. To furnish information on mercantile firms of the eastern continents. 


To report to manufacturers and exporters, desirous of extending their trade, the 





Correspondents in all parts of the world. 2. 
prospects of sale of American goods. 
IZ 3. To compile lists of purchasers of specified articles. 
Cah an Oa En OSes CG OR: 4. To obtain suitable agents for exporters and manufacturers. 


VALPAR ¢ ; 
eo mee ee FOR PARTICULARS APPLY TO 


THE SBR Ds DRE Ely C Oia aaa 


SOLE AGENT FOR THE UNITED STATES AND CANADA, 


Fxporters, Importers & Commission Merchants 


Cable Address, 
" BEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 


BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, =" 5 >=: =a Soares 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks, 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 


Cedar Street. 

CAPITAL AND SURPLUS, . . . « « $1,500,000 

Receive accounts of Banks, Bankers, Corporations, Firms 

and Individuals, on favorable terms, and will be pleased to 

meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Porrsr, J. T. Mitts, Jr., 


Vice-President. Cashier. 


C. C. Stave, 
Ass't Cashier. 








PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, S 


Attorney for Collections in All States, 
Established 1878. + 31 MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON, 
Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. a 
and Yonge Sts. Entrance, Yonge St. TORONTO, ONT. 
Cable Address : ** Mulocks Toronto,” 











JE YMAN & JACKSON, 
Attorneys and Counsellors, 


86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


MITH & WHITE, 


Aftorneys and Counsellors, 
NEW YORK CITY. t 








280 BROADWAY, 











SPECIAL NOTICES. 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOWERS | 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. 
small bunch of the most fragrant of blossoms gathered 
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At length the Democratic organizations 
of the territory coniprised within the Greater 
New York have placed in the field their 
candidates for the mayoralty and the comp- 
trollership of the consolidated city. The 
choice of the convention for mayor has 
fallen on Robert A. Van Wyck, the Chief 
Justice of the City Court. Mr. Van Wyck 
is a man of middle age, who has made a 
respectable judicial officer, but who until 
a very short time before the convention 
had attratted little notice as a candidate 
for the chief magistracy of the Greater New 
York. Hehasnot been identified, tothe same 
extent as either Mr. Low or Mr. Tracy, with 
the work of administering executive posi- 
tions, either in a municipal or a national 
field, but he appears to be regarded as a 
man of capacity sufficient to insure an 
acceptable discharge of the duties of the 
office for which he has just been named. The 
nominee for comptroller, Mr. Bird S. Coler, 
is connected with a banking house in New 
York. He is a man about whose experience 
in financial affairs comparatively little seems 
to be known, and he certainly does not 
enter upon the campaign for the comptrol- 
lership with anything like the prestige 
which the present incumbent of the office, 


. 





Mr. Ashbel P. Fitch, has derived from con- 
ceded ability as a public servant in various 
fields of effort, and the experience which 
his occupation of the office of comptroller 
for some years past has given him. 


The most notable thing about the plat- 
form adopted by the convention which 
nominated Chief Justice Van Wyck is its 
careful avoidance of any reference to the 
free-coinage issue, which split the Demo- 
cratic party last year. The declarations 
embodied concern purely municipal ques- 
tions, with the possible exception of a con- 
demnation of trusts and a protest against 
extensions of the Jaw of injunction, which 
may be regarded as having a wider bearing. 
The platform declares for home rule, con- 
demns all laws unduly abridging the 
personal liberty of the individual and de- 
nounces the Raines liquor law and demands 


its prompt repeal. Municipal ownership and | 


control of all public franchises is favored, 
the granting of public franchises in per- 
petuity is opposed, as is the bestowal of 
new privileges without adequate compensa- 
tion upon corporations holding such fran- 
chises. A reduction in the price of gas is 
demanded, and an immediate amendment of 
the law such as will require that gas be fur- 
nished to consumers at $i per thousand feet 
orlessisinsisted upon. The platform further 
welcomes the investment of capital in busi- 
ness enterprises which will build up the 
large territory of the city, but insists that 
capital shall bear its fair share of the bur- 
dens of government, demands the enforce- 
ment of the eight-hour law in all municipal 
work, asks for adequate school accommo- 
dation for the population, insists upon the 
speedy development of a system of rapid 
transit and the construction of bridges over 
the East river, and in a general way advo- 
cates an extensive system of public im- 
provements. The platform is one well cal- 
culated to remove the lines of division which 
were drawn by the Chicago declaration of 
last year. 


Already the heads of the executive depart- 
ments have begun to prepare their annual 
reports in anticipation of the meeting of 
Congress, which is still two months off. 
Among the first of them to decide upon 
the topics to which he will ask the attention 
of the President and Congress is Secretary 
Wilson, of the Agricultural Department, 
who, it is announced, will in his annual 
report ask for a material increase in the 
appropriations for at least three branches 
of the work of his department, these 
being the Bureau of Animal Industry, 
Farmers’ Bulletins and the Weather Bureau. 
According to advance information the Sec- 
retary finds that the facilities of the Bureau 
of Animal Industry for the inspection of 
meat intended for foreign shipment are over- 
taxed, and he will urge that the experiment 
already made by the bureau in the shipment 
of butter to England should be followed by 
more work in this line. The shipments 
thus far made have, he says, produced ex- 
cellent results, as is indicated by the fact 


that a representative of English firms has re- 
cently been in lowa buying up all the avail- 
able butter supply for export. As regards 
the Farmers’ Bulletins there seems to bea 
constantly increasing demand for them, 
and the Secretary intends, if supplied with 
the necessary funds, not only to increase 
largely the circulation of these documents, 
but also to augment the range of subjects 
covered by them. 


Thirteen states were represented at the 
meeting of the National Irrigation Congress, 
which was held at Lincoln, Neb., this week. 
After hearing a number of addresses upon 
topics. cognate to the work of the con- 
gress, that body adopted resolutions de- 
claring that the value of the irrigated farm 
and the security of the homes thereby 
created are alike dependent upon the effi- 
cient public control of the water supply 
and the prevention of water becoming a 
speculative commodity, and that the water 
of all streams should forever remain public 
property; and, further, that the perpetua- 
tion of the forests of the arid region 
is essential to the maintenance of the 
water supply for irrigation, as well as 
the supply of timber for industrial needs. 
It was decided that the President of the 
United States be memorialized to with- 
draw from entry or sale under the act of 
March 3, 1891, all public lands which are 
of more value for timber than for agricul- 
ture or minerals. The congress declared in 
favor of the creation of a national commis- 
sion of skilled and experienced persons to 
investigate present conditions and to sub- 
mit to the national Congress such changes 
in the Jand laws as investigation shall show 
to be desirable. 





Some difference of opinion appears to 
exist among the federal judges as to the 
jurisdiction of their courts in cases where 
injunctions are sought to restrain removals 
from office under the civil-service law and 
rules. Judge Baker, of the United States 
Court at Indianapolis, rendered a decision 
this week in a case in which the civil-service 
law was involved. Suit was brought by a 
deputy against the United States marshal 
to enjoin the latter against removing the 
former from office. The court held that it 
had no jurisdiction in the case because 
there was no property right involved, and 
said that the complainant’s recourse was 
either to the President or to the Attorney 
General, whose business it was to see that 
the civil-service rules were applied in the 
executive departments if they saw fit. 
Judge Baker said that the court could 
not assume that the Attorney General or 
the President would not at once correct the 
wrongful act of the marshal when brought 
to their attention, that the authority and 
power of the executive departments were 
ample to correct all acts of usurpation or in- 
subordination on the part of the marshal, 
and that for that if for no other reason the 
court as a court of chancery was without 
jurisdiction, A different view of the mat- 








ter was taken by Judge Jackson, of the 
United States Court at Wheeling, W. Va., 
who granted a temporary injunction re- 
straining the internal revenue collector of 
the district from removing one White from 
the position of gauger ina distillery. Judge 
Jackson said that he entertained no doubt 
whatever as to the jurisdiction of the court 
in a matter of this kind. 





The long and short haul clause of the 
Interstate Commerce law continues to fur- 
nish material for interpretation by the com- 
mission, perhaps to an extent which is not 
the case with any other provision of the law. 
Two decisions were rendered by the com- 
mission this week in relation to the trans- 
portation of coal from Corona, Birmingham 
and Blocton, Ala., to local points in Mis- 
sissippi on the Alabama & Vicksburg Rail- 
road, at higher rates than were charged for 
longer distances over the same line to Jack- 
son and Vicksburg, Miss. It appeared 
upon the hearing that the various carriers 
from the Alabama mines to Jackson agreed 
upon the rate to that place, which rate was 
less for each line than was charged on coal 
to shorter-distance points over the same 
line in the same direction. This practice, 
the commission held, violated the Inter- 
state Commerce The commission 
deemed it necessary once again to reiterate 
principles of interpretation which have 
hitherto been repeatedly announced by it in 
controversies involving transportation rates 
which have come before it, ruling that the 
long and short haul clause of the law applies 
only when the traffic is ‘‘over the same 
line” and ‘‘in the same direction” and to 
‘transportation under substantially similar 
circumstances and conditions,” and that the 
shorter must be included within the longer 


law. 


distance. 


A rumor gained currency at the close of 
last week to the effect that the Marquis of 
Salisbury had decided to withdraw from the 
proposed Bering sea sealing conference, but 
later accounts say that there has been no 
withdrawal on the part of the British gov- 
ernment, but that the Prime Minister has 
objected to the presence at the conference 
of representatives of Russia and Japan. 
Negotiations upon the subject are said to 
be in progress. It was supposed until last 
week that inasmuch as Ambassador Hay 
had informed the British premier in July 
that representatives from Russia and Japan 
would be present, and as no objections 
were then urged, any such had been waived. 
It now appears that Lord Salisbury intends 
to insist upon the terms of his original 
acceptance of the invitation to attend the 
conference, to which Ambassador Hay’s 
note, already referred to, was a reply. 
Meanwhile the representatives from Russia 
to the proposed conference are expected 
within a few days and those from Japan are 
reported to be on their way. The confer- 
ence will probably not meet this month, for 
the British ambassador does not, it is said, 
intend to leave England until the last week 
in October. 
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his year compared wi e like peri Lid cote eee een n ee ee nee eee eee e ee eee eee e ees 91s 1,030 71033,105 10,559,831 4,964,882 »L02, 
8 ‘ foll ae 5 ; % ee MB | Western 5-002 secsetecceeseceesecceee sencese 1037 | 11203 | frs7owdo | anotsireo | saayee8e | xewosaes | the record for nine months of 1898 shall” 
I is followe an increase ; western ....-.2..2-20---------2-0---- oe 392 475 6,387,862 4,436, 8,512,461 37255 
95 rae cane a oe oe Southern ogi sea ie eee oe | ae | cares, | casa) | Gieieees | geet? |have been completed s:si=ass = to. 
er cent. in liabilities, which confirms t IC - eee eee - eee eee ee ee eee eee ee eee eee 377 405 1,660,186 1,432,18 1795.647 9558; 
A: : Pf ihe Pe aes hi h th a T erritosies . 2 Jnitcn coos eee cuae sane eenne stances 94 77 254,995 es Bie eae iene believe it will show improvement in addi- 
accura on whic ese sta- as —— | ——_—_—— 
a . y ave = ater meer? TOTALS MUNCIE DICE ATES eee eee Fee rr BE Pe Pare ASS er eee tion to that already revealed in contrast _ 
istics are , inasmuch as the second an 
‘ : New. York city {5242 25-5 eae. sn<) Seen ae eee 195 258 3,187,508 3,611,250 | 6,860,011 2,308 with last year and with 1893. > 
third quarters of 1895, like those of 18 os —_ legs 
; a . ee a eek 97; SUMMARY OF SECOND QUARTER. The unexpected increase in liabilities of 
were < 1 e€ improve- | United States — 
5 y . PP ‘ , P astern pera tas s Seeal es ee seen See sees 502 384 8,321,206 1,98 6 2 failing Concerns in New England early in 
ment in trade, particularly in iron and steel, | Middle 20000700. SITIIIIIIIIE Bee le Eee cen) Ey ce: oul eetsicae ace pies ae ee 
at : se ae ies eae UN Set te ee 3 ae 1993 515735 1526855 | 12,218,371 e year is responsible for the gain in. lia- 
which in 1895 faded away during the last] Northwest ee sey Tess 7894540 |) 131437, 028 
2 Northwesterm +=. -ci.cd-0-attewcectcs see entesee 227 267 1,286,739 2,221,607 2,372,226 3,842,160 bilities in that portion of th t for 
x pOuthebns twas 2: vewecwasenuessnangteceeencesss 2 7 P ce) COUR “ 
quarter of the year. When the number of] Pacific sat | Siayaeil © emariras ox aban: A aaa ae eet : 
: Soe hoa { USI Re Red Doge me ares aarp ee aah be 314 1/0401775 5,489,993 1,998,714 2,81,533 |nine months as compared with last year. 
failures‘and total liabilities during tthespast |ig ais un mean nnn sINnnnians tana roe 2 at pata saat meee 96000" |New Eneland. also (with th t 3 
: — a ——. a 7 wi 
nine months are contrasted with like totals TOTALS, UNITED STATES. .......-.--.----- 2,982 3,090 23,226,613 25,342,857 41,662,013 43,022,010 8 © Eee ion a 
penance FY aia : the territories) stands alone among the vari- 
in 1894 they show an almost exactly parallel |“ 0°" “7 : id peer ED ae **73"5° “| ous groups into which the stat divided 
: e states are divided | 
record to that made in 1895. When a con- ane ate ee = i i i a 
: United States — in reporting more failures in business within 
trast is drawn between the figures for the| Easter A3t 367 2,053,017 2,429,150 511731572 593451710 ae 5 i ; ; ; 
pees ; Middle 682 at 3 181,864 pay rade aoe ke ovate, | mine months than in a like portion of last 
current year and for nine months of 1893, in| Westen |) Bes ‘peer: 397531133 | 11,156,052 5,767,854 | 16,938,116 Th : ; 
which the business interests were greatly| Southern... i} 399 | 833 sme e teak 11344,90% 7.04g,282 | YeAT- ere have been fewer failures in 
e t - 9 23 1,040,803 5,214, 830,606 A 7 j j 
SreaMy | 1 Pacific « ‘| 313 | 34s 948,818 eons eetead 936500 |the middle states, in the eight states rang- 
disturbed by a prolonged period of panic, | Teriteries 75 56 115,400 213,225 230,066 "42642 ; ; : : 
AB IREE WE eRe Ot a a — = 33% 33 |ing from Ohio west to Colorado, inclusive, 
y Ss er cent, » UNITED STATES. ......----------- 2,809 3,67; 11,843,144 »118, ,828, < s « . . 
st fecha sOMMePeell tree LAR at ; er 39,118,197 | 24,828,164 65,814,356 | in the eight northwestern states, in the thir- 
= CW Yor: chy lovee se once estates sane eee nea e enw 10 214 1257, 873.4 . . a 
Ir failures, arly 64 per : 7 r 12571977 4,873,497 3,982,541 9,395.43 | teen southern states and in the District of 
cent. in total liabilities. While the total DOMINION OF CANADA AND NEWFOUNDLAND--NINE MONTHS. Col biz ; ; 
3 : Ontario « z . olumbia, and in the five states on the 
number of business embarrassments since | Ouebec 2222222727777 leis Ware ca ee bes Heeae bee ees 3891212 | Pacific coast. The five territori with 
: eas +523) 411294 45754825 6,00€,69 : MA erritories 
January fis, as stated, larger than in the PA sider beg : - 445 52 110,690 164,610 237,850 aise : a. 3 at 
Nova Scotia «520i coeeeceeeccecces si] 337°] © xa 295,722 228,718 bineae {82.520 | Which the state of Utah is included in order 
like’ portion of any calendar year, pridmeto)) sanisteccse< eee eee eae : 2 palcad 16,528 61,702 29,363 : . 
Ba Manitoba .---.--csc2 ceceeeseceeeccesececenee 3 20 205,207 730,078 EES 272,30r | tO preserve comparisons, report 227 busi- 
1893, the total liabilities this year are smaller | gtisn columbia... 2s z 5 351700 37-387 65,342 981303 fai - 
than ‘those for nine months of 7801 Gn which | ite cee ede N 2340818 5941357 256,400 1068380 | ness failures for nine months, compared 
in whic SSE TRS ear) eee _—_—— a as es . ‘ ; 
IRE CNS ane : TOTALS CANADA con<eateeracpeeeeenaes «| rg0r | 3,65r 4,141,860 $047,300 | 10,653,212 12,219,996 | With only 1go last year, but their aggregate 
rom the iabiliti 
y Newfoundland ...-.--..... Rr oe fadtersns ™4 19 17,850 18,622 39,100 42,866 liabilities are less than half what they were 





; ; i eat ie i i OO a art tne eat noe mn tain pei ne ei 
segults of the Baring crash in December, * Became a state on January 4) 1896, MATTE a year ago, 
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| 
8 per cent. over the like period in 1896,|ing for nine months, in which only two| latter a fraction of 1 per cent. The heavi- 
5 per cent. over 1895 and 22 per cent. over| groups, northwestern and southern cities, | est gain is in the southwest, 12.4 per cent., 
1894. The heavy August and September | show decreases from nine months’ totals a| closely followed by the New England and 
clearings have naturally improved the show- | year ago, the former of 4 per cent. and the| middle states cities, with gains of 12 and 10 


The record from the Dominion of Canada 
is exceptionally favorable, the total number 
of failures of corporations, firms and indi- 
viduals there being only 1,501 as compared 
with 1,651 last year, and total liabilities 
only $10,653,212, contrasted with $12,219,- 


996 a year ago. . 


er cent., respectively. The Canadian citi 
BANK CILEARINGS AT 87 CITIES FOR SEPTEMBER, AT 85 CITIES FOR THE MONTH AND FOR NINE MONTHS I" , . P y ce 7 - 
THIS YEAR AND LAST, AND AT 80 CITIES FOR FOUR YEARS. show an increase of 8.4 per cent. for the 


























nine months. 
Seplember. Nine months. 
Eloaring Heese 5 GOLD AND THE MONEY 
2 
SEPTEMBER S IMMENSE BANK 1897. 1896. 1895. 1894. 1897. 1896. 1895. | 1894. MA RKET. 
CLEARINGS. eee eee ee eae ee ree 
fonk 1 ei fi Banisuts a sey Ae ak ace a gaan | 322,412,516] 363,753,224] 307,960,822) 3,703,768,094| 31253,991,495| 3+453,059,983| 3,001,809,192 The New York loan market has appar- 
an clearings or eptember ele- | Providence. .....-. 20,295,000] 17,327,300] 19,220,800] 2¢,518,400] 193,969,500) 185,679,500] 196,751, 00 17C,983,700 a cli . 
hed t ee Nas S P h i t th -sacipeose ~ eer gibr0,84x $ra04 557 repre 704574757 92,618,708) 9144395263 = ee 7419851709 ently recovered from the slight accession of 
aphe O . SHOW a e€ | New Haven......- 1590,277 51673577 616,148 5,462,021 58,329,114 56,591,52 531718,899 24043154 ietyv i eB itse > ; 
at | ee ’ Breaths Worcester 220 si9905et|  S.5its7|  susorindl  aksirad|  Sars60;954|  Sasrnis] apustnone xeeaaes | anxiety which made itself felt a fortnight 
ear roms a av rade Nas Deen | Springfield... .-..-. S6y42,440 $,001,067 5,853.717 5,055,103 5013971217 51,096,997 54,410,802 47+147,262 ili Cs E 
4 vw eee i ere: Portland ...-.-... 6,570,092| 211,876 srab2,844] 5,037,838] Sos01tye45] 47,992,390] 46,985,737) 44,894,002 ago as to the probability of a tighter work- 
made 0 Oo or the mon ein au River cn. aaa = 4,054,935 391501379 2,864,741 2,345,037 31,551,248 29,585,903 28,055,942 26,764,537 | 5 - , “i we 
s y é f g Lowell -35et20<< EIGeo Abin) Maia seiyus ee atius ace MMe duesdes|) Mag.facves6l | Gaalagcaoslh | aqbeeioga| azigss.9aa fee. of rates for money. The bank state- 
among the heaviest on record. The single New Bedford. ...-. 119379445 1,600,177 1,730,512 1,368,476 18,53 4,883 17,149,647 15,786,712 15,325,245 








3 ments for the past two weeks have certainly 
3:809,341,328) 4,009,983,745) 3501,262,443 | reflected a considerable movement of funds 
20,914,178, cE *7,528,508,965 | to the interior in connection with the mar- 

















TotalNewEngl’d| 510,499,808] 376,272,822] 421,942,466| 362,407,091| 4,276,381,587 




















unfavorable feature is the relatively small 
gain at southern cities, due to the slow cot- 
ton movement and the yellow-fever scare, 


New York ......-. 
Philade' phia 
Pittsburgh - 


34521329,044 | 2,063,03 4,193 | 2,372,980,008| 1,865,031,612|23,371,163,726 
287,-40,461| 228,803,455| 271,138,429] 248,308,647] 2,305,870,702 


2301,130,558| 2,533,077)879| 2,1 7,934,483 
69,130,219 52,653,353 59,488,006 50,234,473 602,674,893 


566,590,878 











5392715175! 480,394,275 i e cr | : i icq. 
: Re oes : “Epp nemcd Eos oold Tp eat ars pane Rp et Meee ame 0 Ls os at ter keting of the crops, and from all indica 
but even there the increase would rank as a] Rochester... ..... 6,609,311 6,207,833 5,919,919 5,600,632 58,167,007 58,747,976 5719779323 53571521 | tions the statement which will be issued 
= . Syracuse’ 2-9. s..<-s 3,823,639 3+553,678 4,012,841 355295475 36,087,324 36,951,452 36,295,548 31,916,470 
good one in normal times. Wilmington ....-- 3,027,803 2,617,413 2,937,208 25745537 26,240,399 26,936,187 


26,956,583) 26,990,421 | from the clearing house to-day will be in 
27,968,610 27,011,555 ” 


13,101,400] 12,831,200 | keeping with those of the last preceding 
24,798,097,622|20,500,516.955 | weeks, There has, however, been no press- 


Scranton’... 2. 3,885,954 31422,944 3,028,358 2,910,967 31,470,724 


30,756,475 
1,467,100 1,192,100 1,311,000 1,335,400 12,501,300 


12,418,900 


Total September clearings at seventy-eight 


cities aggregate $5,521,933,332, a gain over 
August’s very large total of 14.8 per cent., 


Binghamton.. .... 



































2,738,617,327|2,194,101,075|26,592,602,903/24,t70,690,818 





Total middle .- »846,425,585] 2,378,409,964 














































































Cincinnati.......- 50-415,2C0]  39,434,T00) 47,408,050) 46,863,850] 457,516,250] 435,747,800] 483,584,830 468,797,857 | ure in regard to either rates or supplies of 
Detroit, 23225: 24,153,512 20,940,672| 255131,560| 23,247,609] 216,477,592] 223,695,401 237,204,564] 210,336,257 
50.5 per cent. over September last year, | Cieveland........ 26,263,938)  22,501,676| 25,946,994] 19,237,094] 228,790,711] 226,492,837] 213,962,15t] 173,998,288 | funds. Lenders are rather hopetul of 
: . Louisville ......-.. 25,162,344 20,204,924 23,107,108 21,820,595 235,150,581 210,611,899 233,401,123 233,027,567 
da slightl lI h ze00 | hi 
and a slightly smaller gain over the same } tnaianapolis...... 21034881] ranasunstal 1247621267] 16,514,958] 106,272,003] 154,234954] 150,616,059] 153,083,900 higher rates in the near future and confi- 
. . Columbus ......-- 14,272,6c0 12,413,500 15,973,600 12,644 400 134,422,000 132,040,500 131,908,400 126,885,220 i fe rf p : 
month in 1895. The September total is| Grand Rapids - 3:240%532| 2,997+446| 3,20",y46] 3,040,851] 26,x32330] 25.739,078) 3119721033) 29,376,703 dent in demanding them, since the inquiry 
: . Lexington......-- 1,379,974 1,080,285 1,286,684 1,35T, 192 12,036,651 11,352,243 £3,500,545 13,471,000], 5 . F, 5) 7 ‘ 
the heaviest for any like month on record | gajamazoo, Mich.| 1,211.83} _—_x4000,580| —_x,026,851 858,239| 10,261,406! 10,344,093 9,810,662 8,749,592 | 1S Still, if anything, inferior to the available 
: Akrouty ses aes 1,024,300 1,157,100 1,255,041 963,630 917451663 95704, 328 91223574 6,751,585 
and the largest for any month since January, Bay City gatis4o gesi7s2]  14638,200] 14 192,686 7,265,809 gy52un3ts|  x2,320,212| r0,1104872 supply. The rate for call loans of bankers’ 
. . pringfie io.. 750 29,184 7459872 598.7 1272,097 6,947,003 1766 ,632 519564329 
1893. It is, in fact, only 7-5 per cent. Canton, Ohio. .... gagerger 665,700 712,200 625,048 Naper eee oe 6,865,187 5,690,070 balances at the Stock Exchange has not 
. Toledo, Ohio*. 17415674 459753436 59750,967 bes 1,346, 53,154)15 secs a c 
smaller than the December total in 1892, Dayton* .. ....- 2,618,291 2,258,106 yer sce 23,553,586 23, een 661 ache Eee: exceeded a maximum of 4 per cent., and 
= - Youngstown,Ohio* 1,110,751 Rane eee hese Deen aes Ao aes 2 
the heaviest like aggregate on record. is = : the bulk of the business of that character 
: a ee 3098878] 138,543,433] 160,196,490] 148,965,608) 1,518,483,536! 1,467,215,958] 1,541,205,979| I,426,237,241 ri 
The following table of percentages of | Tot! western...) t7tostin70) «3 | has been at from 2% to ; 
4 3 per cent., while 
. . Chiesga.-2 22-5. =- 415,735.429| 317,602,406] 354,726,536] 351,657,743] 3,188,760,220; 3,263,692,918] 3,360,166,235) 3,132,743,147 es : : 
increase and decrease during each of the Minneapolis - 4018720443 339522318 3644051320 29,743,658 251,060.25] 259.348,249] 23315875447 205,205,335 borrowers on time against stock-market col- 
1 Milwaukee 22,205,02' 18,256,002 20,893,370 1954015353 173,357,784 172,391,275 177,448,894 152,293,662 5 
twelve months of the past four years will be | Mu vaus 20,533,148] 16,772,723] 15,635/327| 1 4,622,687| 126,596,360| 165,417,324] 1527311269| 126,669,802 | lateral find plenty of money offering at 3@4 
: z ig Omaha... = 23,2-0,190 1352571335 155947973! 17307 4,879 170,601,946 161,631,688 134,185,809 18c,582,223 : 
found interesting : Berare” “} 7:267,202| —$,680,058|- 7,311,467] 6.067.629 $7,823,492] 63,275,142| 75,846,645] 66,985,523 | Per Cent., according to the length of the 
Des Moines - 3,855,152 31040,280 39593.47¢ 454314979 35,51C,14T 36,201,193} 35,578,133 38,534,579 : : 
1896. 1895. 1894. 1893. | Sioux City... 3,343,694 #1473,239 Sent pe 21,663,976 18)3239775 cata anteer 24,101,833 proposed arrangement. It is the same with 
a A incoln....- “3 1,510,734 853 1,251,921 1,625,545 11,748,164 11,324,912 12,774,124 16,829,38 . 5 - 
October.......... Dec. 12.5 Inc. 22.3 Inc. 6.3 Dec. 27.0 a a Byeoee Terie ake pe ae pps repels selene commercial paper, in which market, although 
Ten months ..... Dec. 3.7 Inc. 17.4 Dec.19.5 Dec. 9.0 Fargo, N. Disc. _ 451,217 1,000,710 960,667 936,739 4,381,386 6,985,394 5,676,950 5,123,080 f : 
November....... Dec. 2.8 Inc. 13.6 Inc. 3.8 Dec. 25.5 | Sioux Falls,S.D .. 276,648 218,983 2574747 400,405 1,991,302 2,946,282 2,252,633 3,628,542 | the supply is fairly good, the demand from 
Fremont, Neb.... 469,250 256,472 236,957 267,161 2,835,022 2,313,601 2,474,987 35153,569 : 
pee eek Do ne Dee a8» Dec. 10-9 | ctings, Neb... 421,482 334,881 299,605 268,083] 3,383,070 2,605,090] 2,393,508} -3,n21,090 | Var1OUS Sources seems to absorb all really 
December ..... Dec. 6.9 Inc. 17.6 Inc. 59 Dec. 32.4 Davenport * .....- 3,061,820 2,334,440 6,815,651 eS 22,393,470 36,902,882 soe FESS 








Twelve months.. Dec. 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 acceptable offerings with very little diffi- 









































Total northw’n.} 541,024,619] 413,172,414] 460,419,327] 459,450,913] 4,057,318,182| 4,227,901,148] 4,225,272,081] 3,967,453,024 











to I ee I sg hee St. Louis. - 120,130,947] 88,191,398) 97,248,219] 88,256,027! 986,902,370) 851,795,715] 914,094,229) 823,385,919 fe abe Ai Ragenles sigwe ek 
ee eee nsara| sergineal Waitase| stineouse| apieinth| sersece] Shoal abana [Ol @ ardening tendency in rates. If a 
Two outs! Dec. 6.1 Inc. 11.7 Inc. 7.4 Dec. 34.0 | St. Joseph-. $7490,280 Ria are Siaensces 968,734 tenoeg prided eres Sasastty $0,443,013 GENS be sought for the weakness of stock- 
Os Inc, 1.8 Inc, 22 Inc, 7.4 Dec. 30.7 | Topeka --- ee te ee oak aes anley, ieieon eel mclaren li) tong |roatmet quotations, referred to:an) ariother 


Inc. 8.4 Inc. 7.4 Dec. 33.0 |\wacot ....--2---. 6,578,924 8,080,363 521791569 5,42C,699 39,929,840 45,053,386 62,939,885 42,136,526 









































































































Western...-- Inc, 5.0 Inc. 3.1 Inc. 17.3 Inc. 23.8 Inc. 3.4 
Northwestern Dec. $0 Dec. 4.5 Inc. 20.9 Inc. 30.0 Dec. 4.0 
Southwestern Inc. 15.5 Inc. 7.0 Inc. 23.6 Inc. 32.8 Inc, 12.4 
Southern. . Dec. 2.5 Inc. 2.6 Inc. t6.0 Inc. 10.0 Dec. .2 
Far-western . Inc. 3.1 Inc. 12.r Inc. 3c.0 Inc.39.0 Inc. 6.3 


Total far-western| 114,010,406 749,102,603 |atural and involved no commissions or 


32,638,808,679 | other inducements. The satisfactory fea- 
15,130,299,713| ture, aS regards the current situation of 
Canada, 


| the exchange market, is that exchange has 
Montreal. ...-.... 55:080,459| 44,763,474] 45,251,618] 46,855,219] 426,176,170] 377,609,794] 421,331,884| 391,685,957 is : , é 
Toronto ... - 32,766,644 24,870,724 22,543,278]  20,078,77% 255,822,000] 250,483,285 cS 202, Gomiase declined during the present week under 


81,713,173] 85,502,898] 83,463,738] 826,549,568) = 7771454,438] = 770,914,175 


GRAND TOT. U. S.}5,521,955-483 | 3,667,669,521 | 4,146,242,995] 3,5C0,035,314 | 49,083,336,004 | 37,110, 361,600 | 38,034,177,489 


: f ee 
Inc. 0.9 Inc. 14.2 Dec. 25.0 | Houstont.... ..-- 339792,765| 26,731,591] 23,120,199] 24,172 057 184,594,240 162,181,565 170,431 833 144,864,676 portion 0 this issue, 1t must be found else 
TAGARG nck Veixe Dee. atid Galveston] ..-.--- 26,754,7\%] 26,032,900 Bayes Vys00 20,330,712 L7310300700 167,750,251 pio AgiSee 15791715193 where than in any further unsettling features 
Dec. 13.0 Inc. 25.0 Dec. 26.3] Total southw’n .| 185,658,360] 140,272,592) 150,627,798] 140,077,970] 1,508,255,255] 11341,646,994) 1,428,428,840] 1,310,536,017 | in the money market. 
Five months.... Dec. 33 Inc. 1.9 Inc. 12.5 Dec. 30.2 . ; 
Baltimore ....--.- 72,527,125 54,898,676 52,947,144 51,849,160 576,287,479 528,187,271 499,994,947 498,433,599 = 
June ...-..- PS eS=2 Inc. 3.7 Dec. 2.4 Inc, 22.4 Dec. 20.8 | New Orleans....-- 28,084,006] 32,934,181] 29,234,841] 24,760,691 arettbgio2s 327:544:214] 312,976,872] 295,294,842 Another and Important feature is fur 
Six months .... Dec. 2.2 Inc. 1.1 Inc. 16.5 Dec. 28.1 | Savannah .....--- 13,306,012] 14,006,650] —10,573,'12] 10,681,006 80,165,598} 8c 372,706 751170,803 65,534,708 | nj 
July. : the. 10.0 fies 2; ia pe ae ce Richmond. . 9,633,272 7:486,045 t,441,709 &,627,218 84,193,008 83,588,440 89,961,799 84,338,369 fee by ws en that shipments of 
eanoaear > sees =) A i aa * 15:4] Memphis _.. es! 6,2975347 75259)310 4,665,103 $223,159 60,916,555 71,671,883 62,287,530 60,818,150 | og rom London and Paris Tork 
Seven months.... Dec. 0.4 Inc, 0.3 Inc. 16.2 Dec. 27.2 | Washington 6,921,699 6,446,422 6,626,076 6,044,007 715399»304 7459245795 69,622,632 60,148,623 | > ‘ to New Y ork 
Rie eek oe , -5 Mincusge @Deca42 | Ine, x65) | Inc. 519.|/Atlanta -..- 5:32—840] $730,755) 5,011,930 3.694971] 48,365,521] 47,290,984] 42,598,237| 37,425,107 | are Now apparently more likely to begin 
Eight months anti uaDee rau inc! x65. Dec ah Norfolk .......-.. 31568, 165 385sooy 3,712,956 yal aais 25874,506 351642,6%7 3594145850 34,969,554 d 1 | aes d ‘i 
+++. Inc. 3. 7 Te + 16. + 24-4 | Nashville......... 3,939,935 32705952 41429,699 3,389,63; 39,109,502 3415241773 36,509,034 33,592,246| under purely natural conditions and with- 
September ...-.. Inc. 50.5 Dec.i1.4 Inc. 184 Inc. 5.3 Birmingham . ..-. 1,721,333 1,478,158 155245704 1,199,047 11,495,417 14,800,568 13,051,505 11,548,047 P y E ‘ ‘ y th 
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A feature of the month’s clearings is the 
immense gain at New York city over Sep- 
tember a year ago of more than 67 per 
cent. Excluding New York, the Sep- 
tember gain in the rest of the country 
is nearly 30 per cent. over a year ago. 
The middle states cities naturally show 
the heaviest increase — 61.7 per cent.— 
over a year ago, but the far-western- 
group gain is 39 per cent., the New 


cotton shipments, or arrangements with ref- 
694,945,526 | erence to future transactions of that kind, 
to such an extent that on Thursday actual 
rates for demand bills on London were down 
to 4.8434, or within a small fraction of the 

COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET’S.” . : : 
ot ae gold-shipping point. Whule it is impossible 
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to predict upon this subject, the opinion in 
Months. | 1897. 1896, 1895. 1894. 1893. 1892. 1891. 1890. 1889. 1888, 1887. 1886. 1885. banking circles is that the beginning of gold 
a —-— |importations is not far distant, even if at the 
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* Not included in totals because comparisons are incomplete for four years. 
+ Not included in totals because containing other items than clearings. 
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: transfer of a moderate amount of gold from 


that city to the United States, 


cities gain only Io per cent., as explained, 
while Canadian cities gain 14.6 per cent, 
For the nine months total clearings 


aggregate $40,083,313,853, an increase of 
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FURTHER WEAKNESS IN 
SILVER. 

The further sharp decline in silver this 
week is the natural consequence of the un- 
favorable response of the banking com- 
munity at London to the recent proposition 
of the governor of the Bank of England, 
that a portion of the institution’s reserves 
be kept in silver. The rally in the price 
which preceded and followed the announce- 
ment that the bank officials contemplated 
*‘doing something for silver,” has, there- 
fore, been a short one, and though the re- 
newed decline has not again taken the price 
of bar silver down to the low point touched 
early in September, the ease with which 
the market broke indicates that little beyond 
temporary speculation was backing the im- 
provement. The movement this week has 
carried the price of bars in the London 
market from 265¢d. to 25d., while quota- 
tions for commercial silver in New York 
have followed the course of prices on the 
other side, selling down from 57%%c. 
54c. It may be noted that a great many 
unsubstantial rumors have continued to 
circulate in London of some further favor- 
able developments to come out, one of 
which was to the effect that negotiations 
for the reopening of the Indian mints in 
conjunction with helpful action on the part 
of France and the United States are in 
progress. Of course these allegations are 
unconfirmed and have their chief support 
from the presence of the so-called bimetallic 
commission from the United States now in 
Europe, which consists of Messrs. Wolcott, 
Paine and Stevenson. In fact it would 
seem the exact status of the commission has 
been the subject of a great deal of misun- 
derstanding, the assumption being that its 
powers are to make definite arrangements, 
whereas the impression created here at the 
time the gentlemen in question were sent 
abroad was that they were simply to ascer- 
tain how far the European governments 
were willing to go in steps toward an inter- 
national monetary agreement. 

The latest numbers of the London papers 
that have come to hand comment at some 
length upon the proposals of the Bank of 
England directors, taking, as a rule, the 
same view of the matter that was embodied 
in the protest adopted by the meeting of 
bankers at the London Clearing House a 
week ago. They also furnish some inter- 
esting details as to the cause of the rally in 
silver prices which, as already referred to, 
followed the announcement that the bank 
might reverse its policy in regard to silver 
and its reserves. It would seem that India 
was mainly instrumental in causing the 
advance, the buying from that country 
having been on a very extensive scale. 
The imagination of the native financiers 
and bankers seems to have been particularly 
affected, though, as the London Séatist 
remarks, this was without apparent consid- 
eration of the full text of the proposals and 
the conditions and ‘‘ hedges” with which 
the governor and bank officials surrounded 
their suggestions. The same authority at 
once pointed out that under the circum- 
stances this temporary speculative buying 
by dealers in the bazars would soon exhaust 
itself when it was found that there was no 
serious intention in England to take any 
positive steps to benefit the price of silver, 
and events have quickly proved how correct 
this opinion was. It may be noted, how- 
ever, that this native buying of silver at 
once affected India exchange, which under- 
went a sharp decline, the first of any conse- 
quence since the Indian Treasury began, 


early in the present summer, to execute a 
policy of manipulating exchange for: the 
purpose of obtaining higher rates for its 
drafts. In the present instance the free 
purchases of silver in the bazars enabled 
the Indian banks to remit money to India 
in the form of silver instead of purchasing 
bills. One of the results of this was that 
the expectation that London might soon 
ship gold to India has, according to the 
financial journals in the former city, prac- 
tically disappeared. 




















































JOINT RATES AND LOCAL 
CHARGES. 

The Interstate Commerce Commission 
has made public the full text of its opinion 
in the important joint-rate case of the New 
York, New Haven & Hartford Railroad 
Company against the receivers of the New 
York & New England Railroad Company, 
the decision in which was rendered some 
time ago. The case arose upon the follow- 
ing state of facts: The receivers of the 
defendant company caused to be published 
a schedule purporting to be a joint tariff of 
rates on coal from a point on its road to a 
number of destinations reached by the 
complainant railroad company, whereby 
the latter company received its full local 
charges to such destinations from junction 
points with the defendants’ road and the 
defendants accepted the remainder, which 
was in each instance less than its established 
local rate from the place of shipment to 
the point of connection. The complainant 
company, which also carried coal to the 
same destinations by a longer route over its 
own rails, thereby securing greater com- 
pensation than was afforded from coal 
coming to it over defendants’ road, refused 
to unite in the rates named by the defend- 
ants.in the so-called joint tariff, and pro- 
tested against the use of such rates by a 
connecting carrier as unauthorized and un- 
warranted for want of mutual consent. The 
commission sustained the complaint, and 
ordered that the defendent company be 
required to cease and desist from pub- 
lishing or applying through rates to points 
on complainants’ lines which were less 
than the sums of their respective local 
charges. 

In its decision the commission ruled that 
rates established by a single carrier ‘‘ upon 
its route’? and shown on individual tariffs 
and joint rates ‘‘ over continuous lines or 
routes operated by more than one carrier” 
were the rates authorized by section 6 of the 
Interstate Commerce act, and that the word 
‘joint’ and the express reference in the 
statute to the several carriers over a contin- 
uous line and the joint tariffs which they 
established imported concurrence and assent 
in fixing aggregate rates for a combined 
service, as distinguished from the separate 
rates of a single carrier for transportation 
‘upon its route.” Joint rates, the com- 
mission said, may be so divided between 
the carriers that each will receive less than 
its established local rate, or so that the full 
local charge is secured by one or more of 
the carriers, the other party or parties ac- 
cepting less than the local rates; but what- 
ever the basis of division, the essential 
feature of such rates is that the connecting 
carriers have agreed or mutually consented 
to carry traffic over the connecting line for 
a less aggregate charge than the sum of 
their established local rates. 

The commission said that in the absence 
of some agreement or understanding with a 
connecting line by which a joint tariff of 
rates is authorized, a given carrier cannot 







































































hours’ steam across a choppy and shallow 
sea, the two countries having indubitably 
been one in primeval times. Each of the 
six colonies, owing to the sparseness of their 
population, is in a large measure self-con- 
tained in a manner that cannot well be 
understood, say, in the United States. The 
five continental colonies are not only on the 
seaboard and in possession of good central 
harbors, but are backed by a sterile desert 
in which settlement is impossible. No one 
colony is dependént upon another for access 
to the world at large. Then, as regards 
their political circumstances, they are virtu- 
ally self-governing and, it might be added, 
rather willful, republics, under the suzerainty 
of the‘ British crown. The parliamentary 
system is developed to the fullest extent, or 
it might be said with propriety that it is so far 
overdeveloped as to throw into striking relief 
how that system can be abused. Politics, 
often indeed, in the Australian colonies 
degenerate into political licentiousness, 
kept in curb, however, by the good sense 
which at the bottom distinguishes the colo- 
nial communities. With respect to legisla- 
tion, it pretty closely follows, on the most 
important matters, that of the mother 
country, owing not merely to the closeness 
of the national connection, but also to the 
exceedingly intimate character of financial 
and commercial relations. In consequence 
of the custom of largely adopting British 
laws, the Australian colonies are, from a 
legislative point of view, in close touch. 
There are, for instance, no such variances 
between the laws of Victoria and Queensland 
as there are between those of the states of 
New York and Michigan. And there need 
be no differences at all (save, of course, in 
laws regarding purely local interests) if the 
colonies resolved to act coincidently. For 


lawfully publish or apply any other rates 
than those which it fixes for transportation 
between points reached by its railroad, and 
the rates so fixed are the only lawful rates 
which such carrier can charge for any trans- 
portation service which it may perform, 
whether the traffic carried is destined to 
points on its own road or to points on the 
line of some other carrier.- A carrier which 
has published and filed its rates as the law 
requires may, the commission said, com- 
bine such rates with the lawfully established 
rates of a connecting carrier or carriers, and 
thus announce the aggregate amount for 
which traffic will be transported from points 
on its railroad to points on the line of such 
connecting carrier or carriers; but one 
carrier cannot lawfully add to the duly 
established rates of another carrier any 
amount it pleases less than its own local 
rates and publish and use that sum as a 
through rate to points on the line of such 
carrier without its consent. Such a through 
rate, the commission said, is not a joint 
rate, for joint rates can be made only by 
concurrence or assent; nor is it a combina- 
tion rate, for one of its component parts has 
no legal existence or sanction as a separate 
or local charge, and there must be lawful 
rates on each of the roads before there can 
be a lawful combination of rates. 

It was admitted by the commission that 
there are some cases where through routes 
and reduced through rates which would 
facilitate the movement of traffic and thereby 
benefit the public, are now prevented by 
the unreasonable refusal of . carriers to 
unite in granting such facilities. That 
there is no remedy for such a refusal was 
a defect in the law to which it had repeatedly 
called attention. While the statute was 
apparently designed to require connecting 
carriers to join in the formation of through 
routes at lower aggregate rates than a 
combination of their locals, it failed to 
provide the machinery necessary to accom- 
plish that purpose. The correction of the 
defect implied the exercise of some public 
authority which could investigate the cir- 
cumstances of each case, allow the parties 
to a proposed through route an opportunity 
to be heard and fairly determine the matter 
with due regard to the interests of the 
several carriers, as well as the public. It 
was quite another thing to allow any carrier 
of its own volition to use the published 
rates of another carrier against the latter’s 
objection, and thereby make such through 
rates less than the aggregate of locals as the 
carrier exercising that privilege might deem 
for its advantage. As the law now stands, 
the commission said, the right to make 
through rates which are less than the sums 
of locals must be denied, except where such 
rates are made by agreeing or consenting 
carriers. 


AUSTRALIAN FEDERATION. 


IMPROVED FINANCIAL CONDITION OF THE 
COLONIES. EFFECT OF THE DROUGHT 
ON THE CROPS AND THE GOLD RESERVES. 
FROZEN BEEF AND MUTTON TRADE 
DULL. _ BELIEF THAT THERE MAY BE 
EIGHT MILLION BUSHELS OF WHEAT FOR 
EXPORT. 

Melbourne, August 27.—The question of 
the federation of the Australian colonies 
(exclusive of New Zealand, which is too far 
away from the island-continent of Australia 
and is building up a nation on the lines 
suggested by its absolutely insular position) 
has for some time past been engaging the 
public mind. The colonies interested are 
five continental and one (Tasmania) insu- 
lar, separated from Victoria by only twelve 


rity Australia is dependent upon the mother ~ 
country. -Each colony, it is true, spends a 
moderate sum annually on defense, but they 
all show a very strong desire to throw all 
the expense they can upon Great Britain. 
One object sought by the federationists is, 
however, a centralization of the control of 
the national defense. The realization of 
this object would clash seriously with the 
administration of the British Admiralty, for 
the federation, although contributing a mere 
song to the cost of naval operations, would 


trol. For it must be remembered that most — 
Australian politicians who have ada 
themselves to the foremost positions are ex- 
tremely self-sufficient, ready to take charge 
of either the political destinies of the whole 
world or to command the British fleet at a 
moment’s notice. a 
Whether with regard to their matedalle 
circumstances, or their politics, or thei 
legislation, or their arrangements for de~ — 
fence, there is no pressing cause why the ~ 
Australian colonies should desire federation. 
Of course, if they wished to become polit: 
ically independent of Great Britain, then 
they would have to federate and a 





of thousands of pounds, for defense prs 
poses. 

The greatest argument for federation is 
the strong desire for ‘‘intercolonial free 
trade.” One of the colonies (New South 
Wales) has no tariff at all, excepting as re- i 
pects intoxicants and narcotics; another 
(Victoria) has a very high protective tariff; 
the rest of the colonies have moderate 
tariffs, mainly for revenue purposes. The — 
various tariffs are equally applicable to th 
neighboring colonies as to over-sea cou 


the defense of their national life and integ- 


demand a large share of independent con- : 
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millions, where they now spend hundreds — : 







— os 
—- P 


BRADSTREET’S, SATURDAY, OCTOBER 2, 1894. 


629 








tries. These barriers to intercourse are 
undoubtedly a hindrance to Australian 
development and ought to be removed, 
and the federationists earnestly desire that 
only one tariff shall prevail throughout 
Australia, just as one tariff prevails through- 
out the United States. But, unfortunately, 
the high tariff of Victoria has become of as 
much importance to the agriculturists as to 
the manufacturers, and the sudden adoption 
of intercolonial free trade would undoubtedly 
cause much hardship. The pity of it is 
that so large a proportion of the industrial 
organization of Victoria has been modeled 
on protectionist lines for the last thirty years, 
for how to extirpate the views of a false 
economic conception without doing great 
injury is a very puzzling question. How- 
ever that may be, even to obtain ‘ inter- 
colonial free trade,” the colonies do not 
need to federate; they have only to come to 
an agreement. 

The convention elected for the purpose 
of conducting the federation negotiations 
will soon meet again to receive and con- 
sider the suggestions for the modification of 
the draft Federation bill adopted by the 
several colonial Parliaments. Should things 
go smoothly at the adjourned session, then 
the bill as finally drafted will be submit- 
ted to a referendum of the whole people. 
If the people should indorse it, then the 
Parliaments have to formally adopt or 
reject it. The prospects of federation are 
not, however, hopeful. The fiscal question 
in all its ramifications bristles with dif- 
ficulties. Then the Parliaments of the 
two more populous colonies—New South 
Wales and Victoria—are very much taken 
with the doctrine of the supremacy of a 
numerical majority, and the supremacy of 
this doctrine would virtually mean, for 
many years to come, the extinguishment of 
the political power (as regards the objects 
of the federation) of the less populous colo- 
nies—South Australia, Western Australia, 
Queensland and Tasmania. New South 
Wales and Victoria are indeed making the 
mistake of advocating unification, for which 
the rest of the colonies are not ripe, instead 
of confederation. 

Notwithstanding a long series of mis- 
fortunes—a serious breakdown of their 
private financial arrangements, exemplified 
by the banking crisis of 1893; a succession 
of seasons of drought, severely curtailing 
agricultural and pastoral production; low 
prices for wool and other staples of export 
in the world’s markets—the Australasian 
colonies have so far brought their affairs 
into sound order as to be ready to benefit 
on quite healthy lines by any recovery that 
may take place. The last four years have 
witnessed an extirpation of rottennesses and 
a redistribution of population (where needed) 
on a sweeping scale. Owing to the catas- 
trophal character of the financial crisis, 
obligations reaching in proportion to the 
size of the communities, enormous sums 
have been extinguished, the saving in 
annual interest to be remitted to London 
being very large. Then, owing to crushing 
of all industrial enterprise (except mining, 
which has mostly found sustenance by the 
numerous floatations in London), money 
has for a long time been excessively cheap. 
_ Substantial relief has also been brought by 
the considerable development of gold and 
copper mining, a development which has 
hardly more than commenced. As an in- 
stance of what is going on in the mining 
world, reference maybe made to the proved 
‘success of what is now the famous Mount 
Lyall mine, in Tasmania, the share capital 





in which (£750,000) is capitalized by the 
London and Melbourne exchange quota- 
tions at about £3,500,000. 

The memorable three years’ drought in 
Australia is now thoroughly broken and 
the prospects of the coming season are 
regarded with great hopefulness, although 
after the recent experiences nobody cares 
to regard the position as assured. Of 
course the change will not affect the wool 
production until next season, and in the 
meantime the wool clip of the present 
season is expected to be short in quantity 
and poor in quality. But, on the other 
hand, the markets give decided signs of 
an improvement, owing, to a large extent, 
paradoxical as it may seem, to the enor- 
mous exports of Australian wool from Eng- 
land to the United States during the first 
half of the current year, for those exports 
have depleted English stocks, and as these 
stocks can only be well replenished at the 
opening of a new series of wool sales, the 
competition of buyers is likely to be brisk. 
Possibly a year later the effects of the Ding- 
ley tariff may be adverse to the Australian 
wool interest; but not only has that to be 
proved, but there is always the probability 
that a country so addicted to tariff revision 
as the United States may soon supersede 


MDingley and again reduce or abolish the 


wool duties. 

The position of the second great branch 
of the Australian pastoral industry, viz., 
the production and trade in frozen beef and 
mutton, has for some time been stagnant. 
There is no increase, but rather a slight 
decrease, in the aggregate, in the produc- 
tion, while as regards the prices procurable 
in England, the Argentine competition is 
being increasingly felt. The financial con- 
dition of several of the refrigerating com- 
panies is hardly satisfactory, but other 
companies continue to make a fair profit. 
An attempt was recently made on behalf 
of Mr. E. T. Hooley, the English financial 
agent and refloater of companies, to amal- 
gamate all the Australian and New Zealand 
companies, but, to their credit, most of 
them declined to have anything to do with 
a scheme which would overcapitalize the 
industry by the £500,000 to £750,000 which 
Mr. Hooley’s promotion money would mean. 
Then their individual interests are not always 
identical, A great Australasian; industry 
has, therefore, escaped the dangers attend- 
ant upon the process of manipulating com- 
panies for the consumption of the British 
investing public, which may be termed 
Hooleyization. 

Since the end of June the weather has, 
upon the whole, continued propitious for 
the growing wheat crops in South Australia, 
Victoria and New South Wales, and in 
the two colonies last named the area under 
cultivation has been extended. No reliable 
estimate is possible until the end of October, 
but should the anticipations of some leading 
men in the wheat trade be borne out by the 
event, Victoria and South Australia may have 
an exportable surplus of between 400,090 
and 500,000 tons, of which the other colonies 
would take about one-third, leaving the 
remainder for export to South Africa, to 
eastern ports and to Europe. Should the 
rough estimate named be realized, the 
producing colonies would, of course, benefit 
greatly by the comparatively high prices 
now ruling throughout the world. 

As a consequence of the depressed condi- 
tion of the export trade, resulting from the 
drought, the Australasian banks have had 
to export gold on an unprecedentedly large 
scale, Since January 1 between £9,000,000 


and £10,000,000 have been shipped, a total 
slightly in excess of the annual gold pro- 
duction of the colonies. The last steamer 
to San Francisco took £450,000, and a 
similar amount is likely to be taken by the 
steamer which carries this communication. 
The banks are quite able to stand the drain 
that has been going on, having greatly 
accumulated coin since the crisis of 1893. 


THE NEW YORK MAYORALTY 
CAMPAIGN. 

Events have borne out the forecast of 
those who declared that the Republicans 
would not indorse the candidate of the 
Citizens’ Union for the mayoralty of the 
Greater New York. All doubt in reference 
to the matter was set at rest on Tuesday 
night, when ex-Secretary of the Navy Tracy 
received 297 votes in the Republican city 
convention, as compared with 49 for Mr. 
Low. For some time before the convention 
the question as to the indorsement of Mr. 
Low was made a factor in the struggle for 
delegates, and as time went on it became 
apparent that the opponents of Mr. Low’s 
candidacy were to have the upper hand in 
the convention. The boroughs of Man- 
hattan and the Bronx—the old city ot New 
York—sent a solid delegation against him, 
and his supporters in Brooklyn received a 
severe setback in the contests preliminary 
to the convention. It was evident when 


‘the roll was called that those who said that 


would be a straight-out Republican candi- 
date for the mayoralty spoke by the card. 

The candidate chosen for the chief 
magistracy of the greater city is one of 
the best known public men in the United 
States. His last public service was as 
president of the commission to prepare 
the charter for the consolidated munici- 
pality. Prior to that he made an enviable 
record as Secretary of the Navy under 
President Harrison. He has long been 
regarded as a lawyer of marked ability, 
and he has served as judge of the Court 
of Appeals and as United States District 
Attorney. His training and his natural 
ability should render him a particularly 
capable chief magistrate of the munici- 
pality in case he should be chosen. He 
has associated with him on the ticket 
the present comptrolJler of New York, 
Mr. Fitch, who has for some years acted 
with the Democratic party and who en- 
tered his present office as a Democrat. 
Mr. Fitch was a pronounced sound-money 
man in the campaign of last year, and he 
has had the earnest support of the financial 
institutions and officials of the city without 
exception so far as can be learned. It was 
at one time thought that Mr. Fitch would 
be nominated by both parties, but his 
acceptance of the nomination by the Re- 
publican convention rendered the choice of 
him by the Democrats impracticable under 
existing circumstances. 

The convention adopted a platform which 
puts national issues at the front in the 
municipal campaign. Its opening plank 
declares that there is one great issue be- 
fore the people which cannot be separated 
from any political contest, namely, the issue 
created by the Chicago platform, and that 
the results of every election until that plat- 
form has been formally abandoned must 
count for or against its principles. It is 
declared that ‘‘the cause of good govern- 
ment” ‘‘can never be divorced from the 
Republican party.” The St. Louis platform 
is indorsed, as are the administrations of 
President McKinley and Governor Black. 
The people are congratulated on the, pas- 


sage of ‘‘a Republican protective tariff bill.” 
The Greater New York is declared to be 
the creation of the Republican party, and it 
is urged that the organization of the new 
city government should, therefore, be com- 
mitted to the hands of that party. It is 
insisted that public franchises should not 
become the unreserved or unlimited prop- 
erty of individuals or corporations, but that, 
on the other hand, the city should be 
enabled to reap its due benefit from the 
bestowal of such franchises and from such 
increases in their value as result from the 
increase of population and the extension 
of public improvements. The principle of 
the Raines liquor law is commended, but, 
on the other hand, it is declared that the 
city of New York is unique in its cosmopoli- 
tan character and that excise provisions 
may be useful to other communities which 
are not suited to the greater city, and that 
the provisions of the law relating to the 
times and conditions under which liquor 
may be sold and the police provisions as to 
the enforcement of the law are wisely to be 
left to the will of the people of the city of 
New York and the judgment of their duly 
constituted authorities. 

So much as to the Republican convention 
and its work. As regards the prospects of 
its ticket for success, it should not be over- 
looked that the presence of Mr. Low in the 
field as an independent candidate constitutes 
a menace. Mr. Low has declared himself 
to be a Republican, and without doubt a 
large share of the votes which he will receive 
will be cast by men who have acted with 
the Republican party. The loss of these 
votes to the Republican candidate may be 
very serious in its effects, for the margin of 
votes with which the Republican party can 
afford to dispense must be very small in a 
municipality where the normal majority is 
on the other side. On the other hand, the 
placing of a pronouncedly Republican ticket 
in the field and the rejection of the idea of a 
campaign on local issues solely will scarcely 
operate to commend the ticket to citizens 
who seek to divorce city from state and 
national politics, particularly in view of the 
fact that Mr. Low, who stood specially for 
that view, has failed to receive the Repub- 
lican indorsement. At present accounts the 
outlook is for Mr. Low’s continuance in the 
field, but it may be that as the campaign 
develops efforts to bring about a union upon 
some one candidate may be more successful 
than they have yet proven. 


REACTION IN THE STOCK 
MARKET. 

The reaction in the stock market which 
began a fortnight ago was certainly needed 
and has doubtless had a healthy effect upon 
speculation. Wall street has seldom wit- 
nessed, even in the course of the great 
‘“booms ” of the past, a rise so steady and 
continuous as that which began last April. 
From the low point, on the roth of that 
month to September 17, which marked the 
highest prices for active railroad shares, 
the advance in twenty of the latter repre- 
sented an average increase of slightly over 
nineteen points to their market value. From 
September 17 to last Wednesday, Septem- 
ber 29, when the decline seemed to be 
checked, the average loss in the same stocks 
was a little less than four points. It cannot, 
therefore, be said that the reaction has been 
unduly severe. On the contrary, considering 
that the market from transactions averag- 
ing less than 150,000 shares a day on the 
Stock Exchange had grown to one in which 
the daily dealings on the floor of that insti- 
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tution ran up to 500,000 and 600,000 shares, 
and in one day last week reached a total of 
g00,000 shares, it must be admitted, even 
by those who still hold to bullish opinions, 
that the extension of the speculation had 
reached a point where a wholesome check 
was needed. Such a market as we have 
been having, based as it was upon public 
buying on the largest scale, and in many 
cases of an indiscriminating character, be- 
comes a dangerous one to all participants. 
Paper profits are made the basis for 
further large purchases on margin, and 
the old illustration of an inverted pyramid 
applies to the condition of many specula- 
tive accounts. It is this class of holdings 
that have been so largely liquidated, the 
selling reducing this immense mass of 
loosely held securities and putting the 
stocks into stronger hands—that is, into 
those of people who would be able to hold 
them on moderate deciines without serious 
danger. 

Apart from this central fact, the course 
of the market has afforded material for a 
great deal of interesting surmise. One of 
the salient features has been the virtual dis- 
appearance of that aggressive support from 
large operators which was so conspicuous 
ever since the improvement in prices began. 
It had been claimed not so long ago that 
Wall street had lost its old-time speculative 
leaders. Indeed, the retirement, about a 
year ago, of Mr. Addison Cammack, left 
Mr. James R. Keene almost the sole sur- 
vivor of that class of giant operators whose 
doings in the market were such factors in 
the period before and after the ‘‘ boom” of 
1879. It would seem that while there is 
more conservatism in Wall street, and that 
the advice, if not the active interference, of 
bankers of the highest consideration has 
an increased influence upon speculation, 
new leaders have made their appearance 
whose understanding and practical use of 
the machinery of speculation is in no way 
inferior to those exhibited by the old heads 
of the stock market. It would be mere 
surmise to assert that the gentlemen in 
question deliberately brought about a re- 
action in order to avoid the danger of hav- 
ing ‘*too much company” on the bull 
side, and yet the conclusion is obvious that 
their influence, so far as it has appeared in 
the market for the past fortnight, has been 
exerted mainly for the purpose of prevent- 
ing the decline from growing into anything 
like demoralization. Such a movement 
has naturally created a crop of bear reports 
andrumors. The allegation that our new 
minister at Madrid, General Woodford, had, 
following his instructions, created a crisis 
in the relations of the United States to 
Spain did service to the bear side of specu- 
lation, and the effects of the yellow fever in 
checking trade at the south, as well as the 
falling off of western railroad traffic, were 
also dwelt on as arguments for lower prices. 
The most reasonable explanation of the 
dowward tendency is, however, found in the 
firmer working of the money market and 
the indications afforded -by the last two 
weekly bank statements. The withdrawal 
of money to the interior and the increasing 
requirements caused by more active busi- 
ness throughout the country point unmis- 
takably toward a higher money market, 
even if as yet there is no approach to a 
scarcity of funds for the purposes of specu- 
lation. Under such circumstances, and with 
gold importations hanging fire, it requires 
no concerted action on the part of the 
market’s leaders to bring about an elimina- 
tion of the inflations and weak elements, 


which were a serious danger to what still 
promises to be a fairly continuous bull 
market. 


UNION PACIFIC FORECLOSURE 
ASSURED. 


There seems to be no reason to doubt the 
authenticity of this week’s reports from 
Washington, that the law department of the 
government will not interfere with the fore- 
closure of the Union Pacific Railroad prop- 
erty and the completion of the reorganization 
plan, in which its sale, under the lien of the 
first mortgage, with the assent of the gov- 
ernment thereto, is an essential. The 
decree of foreclosure was granted some time 
ago, but the advertisement and sale of the 
property were postponed for reasons which 
appeared later, when the position of the 
government in the matter became the sub- 
ject of discussion at a Cabinet meeting, and 
was also made the ground for the circula- 
tion of a great many rumors. So far as can 
be learned, the principal point at issue was 
as to whether the government, as a party 
to the foreclosure, should appeal from the 
decree granted by the lower court before 
which the suit was instituted. It can be 
readily understood that the propriety of 
doing so on grounds other than those of 
political expediency would suggest them- 
selves to the President and his official 
advisers, though the ‘‘Street,” with its 
usual appetite for fiction, took more or less 
interest in a rumor that the ground for the 
delay was a demand by the Attorney Gen- 
eral that the reorganization committee, 
representing the bulk of the Union Pacific 
securities, should bind themselves to pay 
$5,000,000 more than the amount fixed 
upon as the terms of settlement of the 
nation’s claims upon the property when the 
compact for that end was made between 
the reorganizers and the Cleveland adminis- 
tration. 

It will be recalled that the arrangement 
in question included a pledge on the part of 
the committee to bid $45,750,000 for the 
property, less the sinking fund. The sink- 
ing fund of the Union Pacific in the hands 
of the Treasurer of the United States on 
July 1, 1897, was $17,738,000, so that the 
amount of cash to be paid by the committee 
is $28,015,000. The original debt of the 
road to the government was $35,539,000, 
on which interest was paid by the Treasury 
to the amount of $36,954,000, making a 
total on July 1, 1897, of $70,000,000. By 
the arrangement, however much it has been 
criticised, the government certainly realizes 
more than it had ever been expected could 
have been secured upon the claim, while, 
in spite of local hostility, it must never be 
forgotten that the Union Pacific Railroad 
played a great part in building up the por- 
tions of the country it traverses, and that its 
indirect benefits to the whole country have 
been of a remarkable character. 

Under the latest advices on the subject 
the conclusion of the matter is to be ex- 
pected within a reasonable time. The 
market quotations for Union Pacific secur- 
ities, both the old stock and bonds and the 
new ones, which Wall street trades in 
‘“when issued,” reflect such expectations in 
their prices. The understanding of the 
matter is that the committee in charge of 
the reorganization have made certain minor 
concessions considered necessary by the 
government, the terms of payment of the 
price to be bid by the committee being, it 
may be presumed, a central factor. The 
details of this are, however, not yet made 
public, At the same time, the success of 





the committee in carrying through a plan 
of such magnitude and difficulty deserves 
more than passing commendation. If, as 
now seems to be the outlook, the Union 
Pacific property is advertised and sold to 
the committee in the early days of Novem- 
ber, it will not only restore a great corpora- 
tion to a solvent position and give renewed 
value to millions of dollars invested in its 
securities, but it will permanently remove 
from the sphere of politics a very disturbing 
question, one which, as long as it remains 
open, furnishes a fair opportunity for the 
too numerous advocates of government 
ownership of railroads or of government 
confiscation of the property of innocent 
people because of the misdeeds of certain 
financiers a generation ago. 


EDITORIAL NOTES. 

Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


({NCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 






Bush, week end’g 1897. 1896, 1895. 1894. 
fanuary 2.. +371,000 +645,000 —578,000 —379,00% 
January 9.. — 446,000 +671,000 —1,422,000 +-1,045,00¢ 
January 16.. —1,261,000 —177,000 —1,708,000 —522,00¢ 
January 23.. —1,521,000 —472,000 —I,147,000 —90,00¢ 
January 30.. —1,954,000 —844,000 —1,935,000 —666,00¢ 
February 6. —1,891,000 —929,000 —I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 -—1,118,00c 
february 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,00¢ 
February 27. —x,809,000 —846,000 —1I,700,000 —2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —z1,382,00c¢ 
March13.... 1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —z,034,00¢ 
March 27.... —1,951,000 —795,000 2,421,000 —765,00¢ 
April (Si5- on —342,000 1,286,000 2,310,000 —1,287,000 
april ro..-.. —1I,229,0c00 —1I,586,000 2,629,000 —2,219,000 
April 27... 5. —948,000 —I,390,000 —2,451,000 —1,391,000 
April 24..-.. —969,000 1,433,000 —3,442,000 —2,380,000 
May. Vi---c0 —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May §8._... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May "35..c<< —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22.25... 2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 20..-<- —2,012,000 —2,560,000 —2,717,000 —2,297,000 
une) 5: sees —2,753,000 —1,854,000 —3,174,000 —1,616,000 
UNC Tasca. a. —2,668,000 1,739,000 —-2,727,000 —1,526,000 
June ro... —2,861,000 —1I,723,000 —1,883,000 —1,853,000 
Tune 26..... —2,528,000 2,103,000 —3,023,000 —1,581,000 
tulip gia nes — 1,360,007 —1,942,000 —1,566,000 —863,000 
Fuly-t05-sec5) —1,446,000 +419,000 —2,158,000 —z,008,000 
July 17..-—<5 —2,156,000 —335,000 —1,069,000 —1I3,000 
July 24...... -+203,0.0 —210,000 —855,000 42,975,000 
Lulgisit as soe +1,462,00¢ — 872,000 —1,153,000 +3,455,000 
August 7... —498,000 —522,000 —540,000 +2,875,000 
August 14... —I,050,000 —580,000 —1,39C,000 +1,566,00¢ 
August 21... —77,000 —1I41,000 —1,366,000 -++1,646,000 
August 28... —1,806,000 +417,000 +41,263,000 +3,973,000 
Sept. 4 é —289,000 +1,1¢4,000 -+2,857,000 +43,915,000¢ 
Sept. 11 - 1,900,000 +1,146,000 +1,960,000 +2,061,000 
Sept. 18 - 2,051,000 +2,273,000 +2,709,000 +2,693,000 
Sept. 25 - +5,£70,000 157,000 -+2,820,000 +43,605,000 
October S = - +2,001,000 3,094,000 -+3,369,000 
October 9.. +3,491,000 4,706,000 +2,611,000 
October 16.. +3,880,000 +43,785,000 +4,005,000 
October 23.. +4,011,000 +5,251,000 +3,789,000 
October 30.. +1,379,000 +3,6%1,000 -+2,198,000 
November 6 1,931,000 +4,638,0c00 +1,138,000 
November 19.50 m= s< can 41,653,000 4,353,000 +1,278,000 
November2o0, ..-.05 1,197,000 +41,510,000 +14,729,000 
November'a7, | sccoas 2,670,000 1,589,000  -+898;000 
December4)" Sauce —1I,991,000 +-237,000 —314,000 
Decembertr ...... —2,199,000 -++4,471,000 7,005,000 
December38  ...... +1,236,000 +3,636,000 —219,000 
December.25 sc aweue 579,000 --1,737,000 —-881,000 


Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 




































In store Sept. Indian 
25, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 1,829,000 180,000 940,000 7,cco 44,000 

Priv. elev’s.. 415,000 oss or a4 A228, 
Ouluth........ 2,040,000 267,000 138,000 365,000 567,000 
N.W. Int.stocks 1,015,000 aac wa a wee 
Milwaukee .... 102,000 33v,000 36,000 78,000 70,000 

Priv. elev’s.. 365,000 410,000 240,000 251,000 —_g5,u00 
Omaha and C, 

Bluli$- 2.226 7©,000 330,000 80,000 = 15,000 
Burlington .... 46,000 327,000 55,000 sae 13,000 
Davenport and 

Rock Island. 10,000 20,000 2,000 40,000 

-eavenworth - 87,000 27,000 2,000 Ate PF 
«Kansas City.. 1,587,000 273,000 113,000 aren 34,00 
St. Joseph..... 69,000 240,006 42,000 1,000 3,000 
Chicago ...... 3,180,000 18,259,000 3,060,000 145,000 775,00 

Priv, elev’s.. 702,006 3,297,000 2,289,000 re ees 
Peoria soc sens s7e0 17,000 30,000 noe sae 
Joliet -.. 2 34,000 en 315,000 ests fer. 
Kankakee.... wha 73,000 94,000 =n ae See 
Cairo ... q re 60,000 261,000 ee ers 
Quincy........ 59,000 oan hme aoe st 
Evansville .... 25,000 eae sees Cen ree 
Indianapolis .. _ 189,000 75,000 60,000 ews 1,000 
St. Louis...... 1,756,000 741,000 474,000 =--- 250,000 

Afloat... 37,000 ares aves err ilar 
Louisville 396,000 376,000 73,000 Sea 14,000 
Nashville ..... 7,000 3,000 6,c00 ere oes 
Memphis ..... 8,000 15,000 20,000 rere ee 
New Orleans... 385,000 1,121,000 4,000 aude 
Galveston 536,000 ee +-<e aoe 
On Mississippi. 52,000 39,000 8,000 wiew . 
On lakes 3,391,900 2,965,000 1,701,000 233,000 122,00 
On canal... 224,000 £34,000 10,000 220,000 182,000 
Detroit. <<... 277,000 20,000 25,000 13,000 57,000 
Grand Rapids 49,000 3,000 3,000 “ 
Lansing....... 20,006 aS eis 
Pom Huron... 45,000 535,000 540,000 oe 
toledo. ccccece 313,000 496,000 807,000 89, 

leveland..... 32,000 7,000 66,000 . Sav 
Cincinnati $ 2,000 4,000 §0,000 12,000 4,000 
Akron: sis ...% 60,000 71,000 240,000 22,000 16,000 
Wheeling..... 2,000 4,000 5,000 Ss See 
Pittsburgh . .. 32,00¢ 15,000 9,000 1,000 98,00 
Buffalo. ... ~ 1,379,000 1,332,000 649,000 473,00¢ 50,000 
* Rocheste: £27,000 4,000 8,000 =. 8. 11,0C0 
Syracuse. . 11,000 5,c00 bine 5,¢c0 1,000 
Oswego....... — 134,000 1§,000 15,000 =e 
Ogdensburg .. 50,000 1,025,000 5,000 iS ae ane 
Pulfaa..yycenr 60,000 5,000 25,000 wewe weer 


Inaian 


In store Sept. 









25, 1897. Wheat. corn. Oats. Barley. Rye. 

Cape Vincent . 1£,000 11,000 8,000 Fi Saak 

---. 100,000 75,000 ose 

83,000 892,000 46,000 see aaa 

1,388,000 6,400,000 2,016,000 44,000 205,000 

50,000 95,000 43,000 16,000 PSS 

-. 928,000 891,000 81,000 Seco 

Baltimore ..... 961,000 1,211,000 263,000 49,000 

Newport News 107,000 542,000 241,000 “sre 

Montreal. ..... 241,000 35,000 220,000 23,000 27,000 

Toronto... 30,000 ieee 3,000 2,000 oskw 

Kingston... .. 8,000 wack 12,000 6,000 2,000 

Winnipeg..... 191,000 iain abe bace ooo 

Manitoba el’v. 2,400,000 ence eeee wees wees 
Ft.Wm., Pt. Ar 


& Keewatin. 1,724,000 “ce oose 


Sept. 25, 1897. 29,194,000 43,836,000 15,508,009 1,972,000 2,794,000 


Sept. 26, 1896. 61,954,000 16,963,000 13,763,000 1.581,000 1,993,000 
Sept. 18, 1897. 24,024,000 41,608,000 15,211,000 1,705,0C0 2,686,coo 


Sept. t1, 1897. 21,973,000 40,407,000 14," 11,060 1,597,000 2,547,900 
Sept. 1, 1897.. 20,073,000 37,578,000 13,784,000 1,578,000 2,499,000 
Aug. 1, 1897.. 23,793,000 20, 18,000 9,6: 4,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,c00 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 49,624,000 21,707,0C0 16,138,000 2,816,600 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 61,624,000 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
lan. 1, 1897 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1806 . 63,955,000 17,500,000 13,821,000 2,292,000 2,040,0: 0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. t, 1896.. 58,414, CO 13,246,000 10,384,000 771,000 1,630,000 


July 1, 1896 ~ 
June t, 1896... 


61,354,000 11,19G,009 14,120,000 805,000 1,575,000 
68,773,0CO I1,231,000 13,460,000 957,000 1,467,000 
May 1, 1896 80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
April 1, 1896. . 90,442,©00 19,290,000 14,326,000 1,298,000 1,631,.00 
Mar. 1, 1896 ~ 94,538,000 17,040,000 12,2If,f CO 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,C00 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. I, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


* Last week’s stock. 





The third sale of its first series of wool 
auctions was held on the floor of the New 
York Wool Exchange on Wednesday after- 
noon. Two thousand six hundred and 
thirty-seven bales, or 1,050,000 pounds net, 
were offered and sold. Except in a few 
instances the wool offered was sold at better 
prices than those obtained at the two pre- 
vious sales. A noteworthy feature was the 
fact that a large representation of wool 
dealers, brokers and manufacturers were 
present, and also that all the wools cata- 
logued were sold absolutely without reserve 
to the highest bidder. There were no with- 
drawals. Lots 147 to 155, inclusive, con- 
sisting of New York state wools which 
arrived too late for classification, were left 
over for the next sale, which will be held on 
October 13. In order to make up for this 
omission four lots of English scoured wool, 
156 to 159, both inclusive, comprising Ior 
bales, weighing 29,000 pounds, were added ~ 
and sold at an average of about 34 cents. , 
Strict attention was paid to the sale through- _ 
out, and the bidding was active from begin- — 
ning toend. Prices ranged from 6% cents — 
for locks to 51% cents for scoured fine Aus- “i 
tralian. One hundred and sixty-seven 
thousand pounds of fine Montana brought 
from 14 to 14% cents; 144,000 pounds of 
fine medium Montana, 16% cents, uniform; — 
medium Montana, 17% cents. Territory 
wools, fine, 1134 to 15% cents; fine me- 
dium, 14% to 154 cents; medium, 17 to 
17% cents, and quarter, 14% to 17 cents. 
Bucks brought 9 cents and black 13% 
cents. One hundred and thirty-two thou- 
sand six hundred pounds of Australian 
crossbred went at from 26% to 30 cents, 
the latter price for one lot of 25,000 pounds — 
in sixty-four bales. Port Phillip crossbred — 
sold for 2634 to 273 cents and Australian — 
crossbred matchings at 26% cents. Two 
poor lots of Australian crossbred brought 
only 22 cents per pound. Unwashed pieces 
went at from 14 to 30% cents and quarter 
unwashed at 17 cents. The scoured wools, 
including Territory, Cape, South American 
and Australian were offered in small lots 
and sold well, prices ranging from 22% 
cents to 514 cents. There was a good 
demand for picked Shropshire hoggets, 
52,000 pounds being sold at 28 cents and 
29 cents. Texas wools, spring and twelve 
months, went at 11 to 155 cents. Carpet 
wools sold for 934 to 12% cents. Now that 
the sales have been well started and are 
apparently successful officials of the Wool 
Exchange look for increased attention from : 
the wool trade, ae 
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CURRENT BUSINESS NEWS. 


Industrial. 

Vice-President Voorhees, of the Philadelphia & 
Reading, has decided to put the locomotive depart- 
ment of the company’s shops on six days a week, 
working until half-past four o'clock every Saturday 
afternoon. 

The big harvesting machinery plant of Warder, 
Bushnell & Glessner, at Springfield, Ohio, employ- 
ing 1,000 men, was started on Tuesday, which is 
two and one-half months earlier than last year. 

A conference of the woolen-mill operators of the 
Chambersburg, Pa., mills has resulted in an agree- 
ment to return to work under more favorable terms. 

The Frick Coke Company have fired up their 
Tip Top plant of 120 ovens at Uniontown, Pa. The 
plant has been idle for over two years and gives 
workiorsomen. The grindstone coke plant of the 
Redstone Coal Oil and Coke Company has also 
been put in blast. This plant was built five years 
ago, but was never operated in full. Preparations 
are being made to resume at other idle coke works. 

The repairs to No. 3 blast furnace of the E. & G. 
Brooke Iron Company, of Birdsboro, Pa., are 
about completed, and it is expected that it will be 
blown in blast by November 15. ‘The capacity of 
this furnace has been increased from’ 125 to 150 
tons a day. 

Organizers have been sent into the mining dis- 
tricts between the Rocky mountains and the Mis- 
sissippi river for the purpose of forming labor unions 
among the coal diggers, in order that they may be 
better prepared for the struggle that comes on 
January 1, if there is not another adjustment of 
prices by the mine operators at that time. 

Operations are expected to be resumed in the 


_Sharpsville (Pa.) furnace works as soon as neces- 


sary repairs are made. These works have been 
idle for more than a year. 

Owing, it is said; to a great influx of foreign 
orders the pipe mills of the Reading (Pa.) Iron 
Company are kept running night and day. One 
million pounds of pipe, ranging in size from one- 
eighth of an inch to twelve inches in diameter, 
are turned out each twenty-four hours. Ten car 
loads of pipe were consigned to Singapore, India, 
last week by this concern, 

For the first time in years the shops of the Cum- 
berland Valley Railroad, at Chambersburg, Pa., 
have gone on ten hours’ time. The freight busi- 
ness on the road is the largest in fifteen years, and 
the offiicials fear their motive power will not be 
sufficient to carry the heavy volume if the rush 
continues. 

The Seyfert rolling mills, at Naomi, Pa., will start 
up in full in all departments Monday, October 4. 
All the old employees of the firm will be taken back 
with a number of new hands. 

The Ohio Tube Works, of Warren, Ohio, will 
restore wages Io per cent. on October 25. 

An increase of Io per cent. will be made in the 
wages of all employees of the Minnesota Iron 
Company. 

Seventeen furnaces are in blast in the Birming- 
ham, Ala., district, and heavy shipments of pig 
iron are reported. The immense plant of the 
Birmingham Rolling Mill Company presents the 
busiest scene of industrial activity the city has 
witnessed in some time. 

The Valentine Iron Company, at Bellefonte, 
Pa., which shut down six weeks ago, intends to re- 
sume operation about October 10. There is also a 
dea! on hand between the owners of the Collins 
furnace, of the same place, and southern capitalists, 
whereby the sale of the plant will be effected, and 
it will be started by November 1. 

The Bellefonte (Pa.) glass works are expected to 
start shortly. This plant has been increased from 
four to eight pots and will start with seventy-five 
employees, instead of forty, as last winter. The 
Bellefonte scale works are now in the midst of 
greater activity than ever before, they having 
orders sufficient to keep them busy for months, and 
are now running thirteen hours a day. 

Operations were resumed on Monday at the 
Hollidaysburg (Pa.) iron and nail works, after a 
long period of idleness. The Eleanor iron works, 
which have been shut down for improvements and 
repairs, were expected to start up yesterday. 

The Sharon (Pa.) iron works have started in 
every department, including the thirty-six puddling 
furnaces. There are 25 per cent. more men at 
work in these shops now than in 1896. 

Efforts are being made by the municipal authori- 
ties of Chicago to prevent the threatened strike of 
street-car employees. 

One hundred coal miners in the Des Moines 
(Ia.) district went to work on Tuesday at an in- 
crease of Io per cent. 

The Disston saw works at Tacony, Pa., restimed’ 











work Wednesday on full time, furnishing more 
work to at least 1,000 men. For over four years 
the works had been running on short time. 

The machine cutters and the scrappers of the 
London and Sandy Lick mines of the Jefferson 
and Clearfield Coal and Iron Company of Pennsyl- 
vania went on a strike against a reduction of wages 
Tuesday morning. 

Work has been resumed in the plant of the Belle- 
fonte (Pa.) Codperative Glass Company. 


Commercial. 

It is learned from iron-ore dealers that the move- 
ment of ore from the upper lake mines this year 
will surpass that of any previous year. At least 
13,000,000 tons is expected to be marketed this 
season, and next spring is likely to find all the 
docks clear. Last year the stock in the spring 
amounted to 3,000,000 tons. Ninety-five per cent. 
of the allotment of the cre association has already 
been sold. 

The first frost of the season occurred Tuesday 
morning in the Genesee valley, New York. No 
damage was done, except to grapes, which are 
just ripening. The drought in the valley still con- 
tinues, and farmers are unable to do their fall 
plowing. 

It is stated that a plan will be adopted in a few 
days whereby large paper manufacturing plants of 
the country will be consolidated. 

A reduction of 6 per cent. has just been made 
in export prices of smokeless powder by leading 
American manufacturers of this article. The 
change is made by varying the discounts, the pre- 
vious list prices remaining unchanged. The present 
discounts are, on export orders, 25, 20 and Io per 
cent., with an additional 2 per cent. for cash in ten 
days, against previous discounts of 25, 20 and 2 per 
cent. The list prices are as follows: For canister, 
$1; quarter kegs, $5.75; half kegs, $1r.25; kegs, 
$22; drums, equal to two kegs, $43 50. 

The feat of crossing the Atlantic ocean from 
Southampton to New York in 5 days, 22 hours and 
45 minutes has just been performed by the new 
steamship Kaiser Wilhelm der Grosse, of the North 
German Lloyd line. Prior to this accomplish- 
ment the record was held by the St. Paul, of the 
American Line, which covered the distance in 6 
days and 31 minutes. At noon on the first day out 
from The Needles the North German Lloyd ship 
made 208 knots. The first day's full run was 
ahead of anything yet reported on the South- 
ampton route, the vessel making 531 knots. The 
runs of successive days were 495, 512, 554, 564, 
and to Sandy Hook 186 knots. The steamship 
developed on the voyage 30,000 horse power, with 
an average daily consumption of 500 tons of coal 
Her steam pressure to the square inch was 186 
pounds, while her screws made an average of 77 
revolutions to the minute. 

United States Consul Doty, of Tahiti, in a recent 
report submitted to the State Department, says 
that the first American vessel to ever put in at the 
port of Tahiti was the Homer, of San Francisco. 
Upon the arrival of the vessel a general council of 
the colony was called and a subsidy of $30,000 a 
year was voted to an American commercial house 
for the maintenance of a steam mail service with 
San Francisco, touching at Marquesas. The 
steamers are to make a twenty-eight-day service, or 
thirteen trips a year. 

In order to better carry on the work of at least 
three bureaus, Secretary of Agriculture Wilson 
will, in his annual, ask Congress for a material 
increase in the appropriation to be alloted to him. 
The money will be employed to facilitate the work 
of the Bureau of Animal Industry, the farmers’ bul- 
letins and the Weather Bureau. The work of the 
first-named bureau in sending butter to Europe as 
an experiment has met with much success, many 
English firms having sent their representatives to 
this country to buy up all the available butter for 
export. 

At the regular monthly meeting of the Consoli- 
dated Milk Exchange, held in New York city 
Wednesday afternoon, it was agreed to advance the 
price of milk one-quarter of a cent a quart. 

A certificate of incorporation was filed in the 
office of the secretary of state of New Jersey, in 
Trenton, on Tuesday, by the American Malting 
Company. This company is organized to manu- 
facture and deal in malt, with an authorized capital 
of $30,000,000. 

Carrol S$. Page, in reviewing the condition of the 
raw hides and skins market for the past month, 
writes that the demand for green calf skins and 
country hides has been quiet. The situation is 
more encouraging for horse hides and sheep pelts. 
The September trade has been sufficient to pre- 
vent accumulations in most lines of green calf skins. 

The Codperative Flint Glass Works, of Beaver 


Falls, Pa., has shipped a carload of tableware to 
Sydney, Australia, and will follow it up with another 
carload next week. 

Now that the Reading officials have not issued 
the expected monthly circular on tide-water anthra- 
cite coal prices, which was to take effect yesterday, 
it is believed that the other anthracite coal com- 
panies will follow the Reading's example in this 
respect. While this course does not preclude 
the probability of a circular being issued later in the 
month, the officials of the company say it is uncer- 
tain whether one will be published. 


Financial. 


Appended is a list of securities, among others, 
sold at public auction this week in New York city: 





s shares Importers and Traders’ National Bank . 536% 
33 shares Merchants’ National Bank 147 
20 Shares National Broadway Bank.......-- 235% 
4o shares) Oriental. Bank... 5.202 cs0e ete ce = 078 
17 shares Central National Bank...-....--.-.---- 163% 
so shares German-American Fire Insurance Co... 406% 
20 shares German Alliance Fire Insurance Co.... 173% 


114 shares Brooklyn Trust Company.---.-... 403@405% 





25 shares Long Island Loan and Trust Company... 230 
25 shares Washington Trust Company..-.....--..- 230 
too shares People’s Trust Company, Brooklyn..... 244% 
25 shares Kings County Trust Company. ..... 281 
75 shares Nassau Trust Company, Brooklyn... 151% 
95 shares Consolidated Gas Company .....-...-- 215% 
20 shares Title Guarantee and Trust Company.... 271% 


8 shares Laflin & Rand Powder Company..-.-.- 180 
25 shares Guaranty Trust Compar y ae 474 
ro shares Lawyers’ Title Insurance Company. 145 
60 shares Panama Railroad Company ........ 90 

100 shares Equitable Gas Light Company. = 250 
17 shares United New Jersey Railroad & Canal Cos. 250 
33 shares Adams Express Company 15844 
50 shares Yellow Pine Company preferred. 35 


The American Tobacco Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock and a dividend of 2 per cent. on its common 
stock, payable November 1. 

Current rumor has it that the New York Stock 
Exchange plans to organize a department of out- 
side securities to include the present curb brokers. 

Ohio Valley general consol first mortgage gold 
5 per cent. bonds have been taken from the list of 
the Stock Exchange. 

The Comptroller of the Currency has declared 
dividends in favor of the creditors of insolvent na- 
tional banks as foilows: Ten per cent., the Union 
National Bank, of Minneapolis; ro per cent., the 
Marine National Bank, of Duluth, Minn.; 12 per 
cent., the Huron National Bank, of Huron, S. D. 

The New York Duily Stockholder computes the 
interest payments on railway bonds due on October 
tat $21,983,221 as compared with $20,959,074 las} 
year and $18,546,946 two years ago. In addition 
dividends payable during the month aggregate 
$16,673,350 as against $14,924,029 last year and 
$13,368,762 {two years ago. The government will 
also disburse on this date $5,500,000 interest, which, 
together with the interest on municipal bonds and 
other obligations, raises the total interest and divi- 
dend payments for the month approximately to 
$47,000,000. 











Railroads. 


The following railway companies report gross 
and net earnings for the month of August: 

















—Grossearnings— -—Net earnings— 

1897. 1896. 1897. 1896. 
Ala. Gt. Southern.. $135,745 $123,440 $42,328 $37,159 
Allegheny Valley.. 217,673 212,830 93,859 85,045 
Atchison... = 3,214,581 2,678,461 921,280 751,055 
Buffalo & Susque. : 58,240 49,654 31,212 27,557 
Canadian Pacific 2,232,115 1,887,485 1,004,407 854,861 
Central of Georgia. 382,259 382,741 107,217 IOL,c8I 
Central of N. J 1,274,708 1,163,195 591,612 492,413 
Ches. & Ohio . ... 1,006,408 862,258 346,240 303,184 
Chic., Bur.&Quincy 3,854,013 3,114,266 1,678,726 1,320,65% 
Chic. Gt West’n.. 482,693 404,855 180,381 112,304 
Chic.,Mil & St Paul 2,780,614 2,524,366 1,092,125 845,764 
Cin..N.O.&Tex.Pac 304,707 265,500 88,717 43,540 
a bee Can. & So.. 48,083 61,693 11,306 13,309 
ies ese ee nee 3,181,791 2,687,666 963,164 862,186 
Gads. &Attal.Union 627 847 204 313 
Georgia ©... --<2<. 113,934 112,490 23,98t 30,676 
Ga South'n & Fla. 721439 T4104 24,438 26,713 
Georgia & Alabama 81,444 20,234 18,393 27,546 
Lehigh Valley .... 2,011,174 1,827,839 693,550 519,858 
Minn. & St, | ouis. 193,711 £70,116 83,521 771539 
Nash.,Chatt.&St.L. 490,718 401,020 180,210 147,368 
Northern Central . . 635,097 516,395 248,666 144,631 
Pa. (e st of Pitts.) . 5,729,660 5,191,460 2,2.0,413 1,844,413 
Phila.,Read.&N.E~ 58,141 59,407 24,018 19,371 
Pitts.,C.,C. & St.L. 1,322,494 1,199,935 508,676 430,917 
Pitts. Young.&Ash. —- 173,321 132,125 91,430 48,103 
Reading. -2-.----- 1,888,537 1,787,919 $53,455 783,321 
Coal & Iron Co . 2,128,096 1,593,222 108,397 63,955 
SanFran.&No.Pac. 83,318 765576 37,834 33,463 
Southern Railway . 1,604,557 1,442,001 4715745 420,908 
St. Jos. & G.Island. 121,446 64,180 54,993 20,955 
St.Louis & S. Fran. 615,305 515,396 30,208 238,058 
Sum. Br.& Lyk. Val. 141,707 117,958 *18,978 + 33,605 
Tol.,Peoria & West. 27,451 70,140 26,468 15.689 
Wabash ...... I,218,18t 4,063,203 447,855 352,728 
WestJer.&Seashore 444,640 425,318 230,635 207,210 
SCOUWIS. oer ems $38, 497,060 $34,430,529 $13,781,052 $14,261,144 

* Deficit. 


At a meeting of western railroads, held in Chi- 
cago, the roads represented agreed on a system of 
interchangeable mileage tickets to go into effect on 
November 1. 

The officers and directors of the Old Colony Rail- 
road were reélected at the annual meeting held in 
Boston on Tuesday. The vacancy caused by the 
death of J. R. Kendrick was not filled. The stock- 
holders voted to authorize an issue of $1,000,000 
bonds at a rate not to exceed 6 per cent. 

Facts and figures of much interest are to be found 
in the statement by the New York State Railroad 
Commissioners of the earnings, dividends, acci- 
dents, etc., of all the New York city street and ele- 
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vated railroad companies for the fiscal year which 
ended on June 30. ‘The statistics submitted show 
that the various lines carried during the period 
named more than 575,000,000 persons; 26 persons 
were killed and 120 were injured. On the 14 differ- 
ent lines operated there are about 15,000 persons 
employed and almost $9,000,000 were paid out in 
wages. 

The Metropolitan Street Railway Company of 
New York City makes the following statement for 
the quarter ended June 30, 1897, with comparisons 
for the previous year: 




















1897. 1896. Changes. 
Gross earnings ~. ....-.. $8,858,804 $7,298,262 Inc. $1,500,542 
Operating expenses..... 4,810,235 4,011,932 Inc. 798,303 
Net earnings ....... $4,078,569 $3,285,330 Inc. $792,239 
Other income: 2,5... < 547,529 665,218 Dec. 117,689 
Totals e--- se-+ $4,625,098 $3,951,548 Inc. $674,550 
Fixed charges. ......... 3,186,975 2,484,701 Inc. 702,274 
Balance .........--. $2,439) 123 $1,456,847 Dec. $27,724 
Dividends - ....54sss-s= I,200,0c0 1,252,500 Dec. 52,500 
Sirphus. 5 -.222-= $239,123 bch 347. Inc. $2478 
Total surpius .....- 1,382,488 4 ee 


The all-rail east-bound shfpmiénts of dead freight 
from Chicago last week were 51,749 tons, against 
62,789 tons the previous week and 63,387 tons the 
corresponding week of the previous year. 

In consequence of the general resumption of 
work by the bituminous-coal miners the railroads 
running from the mines to the lake ports have 
found themselves unable to cope with the demand 
for cars. Some of the operators who have been 
unfortunate enough not to secure rolling stock for 
transportation purposes allege discrimination. 

The Western New York & Pennsylvania reports 
for the vear ended June 30: 





























1897. 1896. Changes. 
Grogs earnings ....--... $2,054,774 $3,186,030 Dec. $231,256 
Operating expenses ..... 2,042,946 2,233,91n Dec. 190,965 
Net earnings ....-... $911,828 $o52,t19 Dec. $40,291 
Other-income:...o.25255 54,611 56,638 Dec. 2,027 
Total income $966.439 $1,008,757 Dec. $42,318 
Fixed charges .... 840,189 688,188 Inc. 152,000 
Net income.... $126,249 $320,569 Dec. $194,318 
Cash on hard. 222,889 248,268 Dec. 25,379 
Profit and loss surplus... 2,023,064 1,929,028 Inc. 94,036 


At the annual meeting of the New York, Ontario 
& Western Railroad Company the old board of 
directors was reélected, with the exception of E, 
B. Sturgis, of Scranton, Pa., who retired. O. D. 
Ashley, president of the Wabash Railroad, was 
elected in his stead. The directors met and organ- 
ized by reélecting the former officers. 

The stockholders of the Erie Railroad Company 
will hold their annual meeting in New York city 
on October f2. 

The annual meeting of the stockholders of the 
New York, New Haven & Hartford Railroad will 
be held in New Haven October 20. 


; Miscellaneous. 
The National Irrigation Congress assembled at 
Lincoln, Neb., on Tuesday, thirteen states being 


represented. 
Foreign. 


The official statement of the wheat product of 
France, as made up from the reports to the French 
government by the prefects of departments, has 
been furnished the State Department. The product 
was 88,556,890 hectoliters (a hectoliter being two 
bushels and 3.35 pecks), against 119,742,412 in 1896 
and 119,967,745 in 1895. A leading flour journal 
estimates the returns for 1897 to be 88,120,840 hecto- 
liters, as against 125,049,420 for 1896, a decrease of 
36,928,580 hectoliters. 

The fifth series of the 1897 London wool auction 
sales opened on Tuesday. There was a good 
attendance and a keen demand for the representa- 
tive offerings. 

In a late report of market conditions, Ry/and's 
again refers to American competition, and states 
that» American steel strip is being imported by 
English tube-makers at prices under those quoted 
by South Staffordshire makers, the orders not being 


confined to sample lots, but regular running con- 


tracts. ‘‘ We think our strip-makers should watch 
this market,” is the advice given by the journal 
mentioned. 

Albion W. Yourgee, United States Consul at 


Bordeaux, has made a rather interesting report to 
the State Department upon section 22 of the tarft 
jaw. If the decision of the Attorney General had 
not been rendered the report would be a valuable 
contribution to the literature on the subject. In 
his report he shows conclusively that the French 
government has for years practiced, without protest 
from foreign nations, a system of discrimination in 
the levying of import taxes that corresponds very 
closely with the means supposed to have been 
embodied in section 22. 

The Canadian Minister of Finance has left 
Ottawa for England to float a loan of $10,000,000. 
Half of this amount will go to pay for the Crow's 
Nest Pass Railway and deepening of the Canadian 
canals, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly or BRADSTREET'S.] 


Promissory Note—Indorsement. 

The Supreme Court of Michigan held, in the re- 
cent case of Markey vs. Corey, that the use of the 
words ‘‘I hereby assign the within note’’ was in- 
sufficient to prevent one who signed his name 
to such a statement on the back of a promissory 
note from being held liable as an indorser. 


Stock—Subscription—Installment. 

The Supreme Court of Wisconsin held, in the 
recent case of The Germania Iron Mining Company 
vs. King, that a by-law prescribing notice of a call 
for an installment on a stock subscription was a 
condition precedent to a valid cail where the statute 
provided for calls on giving notice as the by-laws 
prescribed. 





Fraudulent Conveyance—Creditors, 

The Kentucky Court of Appeals held, in the re- 
cent case of Williams et al. vs. Tye, that in an 
action by a creditor to set aside the deed made 
by a grantor on the ground of no consideration and 
fraudulent intention to cheat, hinder and delay 
creditors, the failure of the grantor to answer was 
confessive of the allegations of the petition as to 
him, but not so as to the grantee, who made denial 
of the averments, and that the court would not set 
aside the deed without sufficient evidence, direct or 
circumstantial, to show that it was in fact a fraud- 
ulent conveyance or without consideration. 


Constitutional Law—Seines. 

The Supreme Court of Indiana, in the case of 
Lewis vs. The State, held that the law of 1889 mak- 
ing it a misdemeanor to have possession of a gill 
net or seine was constitutional; that the legislature 
was the sole judge of the degree of particularity 
with which the tille of an act shall state its subject ; 
that the court can only require that the title shall be 
sufficiently broad to embrace the act, and that the 
constitution does not forbid the amendment of a 
section of an act by the passage of a new one con- 
taining more than one section, and adding new 
provisions which are embraced by the title of the 
original act. 

Bank—Special Deposit—Trust. 

According to the decision of the United States 
Circuit Court for the Northern District of Cali- 
fornia, in the case of Montague et al. vs. Pacific 
Bank et al., money deposited in one bank to the 
account of another, with directions to the latter to 
pay the amount thereof by telegram toa third bank, 
is a specific deposit which may be recovered in full 
as against general creditors where the bank to 
whose credit the money is deposited receives the 
same but suspends before making payment as 
desired. The case arose on the following cabled 
order: ‘‘ Pay by telegram to Puget Sound National 
Bank, Seattle, Wash., $5,000, account of William 
Cochrane. We remit by cable to National Bank of 
Commerce, New York, for your account, $5,000," 


Subscription—Contract—Delivery. 

The Supreme Court of Indiana held, in the 
recent case of Heller vs. Elwood Board of Trade, 
that a person is bound by a written subscription of 
‘the sums set opposite our names, the money to 
be used in the location and construction of" a 
certain factory at a certain place, to be paid as the 
work progresses, but all to be paid within thirty 
days after the first shipment of manufactured 
products from such factory, as firmly as by any 
other contract, provided it is delivered to and 
acted on by the persons to whom it is addressed, 
and that the delivery of such subscription paper to 
a person who, by agreeing to pay a sum equal to 
the combined subscriptions thereon to the owners 
of the designated factory, induced them to build 
and operate it at the desired place was such a 
delivery and acceptance of the obligation of the 
persons who signed the paper as made the sub- 
scriptions binding. 

Mechanics’ Lien—Repairs—Notice. 

The Supreme Court of Indtana held, in the recent 
case of Totten, etc., Company vs. Muncie Nail 
Company et al., that upon filing the proper notice 
a company may acquire a mechanics’ lien upon a 
factory for the value of a cylinder constructed by it 
for the repair of an engine used to operate such fac- 
tory under a contract with the owner and delivered 
to such owner at the factory, where it was placed 
on blocks in the engine room preparatory to con- 
necting it with the engine as soon as the old 
cylinder could be removed, although the factory 
passed into the hands of a receiver before the 
change could be made, and the receiver sold the 
engine and cylinder before they were connected. 
The court said that the right of a person who had 
done every act necessary on his part to give him a 





mechanics’ lien could not be defeated by any failure 
on the part of the mill-owner to complete the pro- 
posed repairs, for which materials were manufac- 
tured and furnished. 





Carrier—Connecting Lines—Damages. 

The United States Circuit Court for the Northern 
District of Georgia held, in the recent case of the 
Central Trust Company vs. Georgia Pacific Rail- 
way Company, reported in the Chicago Legal 
News, that where the agent of a connecting carrier 
by mistake gave to a shipper an unusually low rate 
on a special shipment, and the initial carrier, 
without knowledge of such rate, broke its contract 
of carriage by sending the goods over a different 
road from that mentioned in the bills of lading, so 
that the shipper was compelled to pay the usual rate 
of freight, the initial carrier was liable because of 
the breach only for such damages as might reason- 
ably have been within the contemplation of the 
parties on making the contract and not for the whole 
difference between the regular rate and the special 
rate, of which it had no notice. The court said: 
‘‘Conceding that the agents of the receivers were 
put on notice that something less than the usual 
rate might be allowed for a shipment of this char- 
acter, can it be held that they must take notice 
and must contract in contemplation of a mistake on 
the part of the general freight agent of connecting 
lines? Itis a fact established in the case, and the 
master so finds, that the rate given by Fletcher, 
the general freight agent of the connecting lines, 
being a remarkably low rate when compared with 
the regular rate, was made by mistake. It cannot 
be true that the initial carrier can be held to have 
had in contemplation, at the time goods are re- 
ceived for carriage, that a connecting line would 
make a mistake as to the rate on the goods given 
the shipper. It seems, from the facts in this case, 
that the genera] freight agent was under a misap- 
prehension as to what the regular rate was. Now, 
if this general freight agent, with a knowledge of 
what the regular rate was, had made some reason- 
able deduction from il, and the proof showed that 
such reduction was usual, or even frequent, in a 
shipment of unusual character, and a recovery was 
based on such facts, there would be some ground 
for sustaining it under the rule contended for on the 
part of the intervener. Such are not the facts here, 
however.” 


Statute of Frauds—Oral, Agreement. 

The Supreme Court of New Jersey held, in the 
case of Eiserman vs. Schneider, that an oral agree- 
ment made twenty years ago, that in consideration 
of certain domestic services to be performed by the 
plaintiff the defendant would support and maintain 
her during her lifetime, was not within the statute 
of frauds because it might have been fully per- 
formed and terminated by plaintiff's death within a 
year. The court said: ‘‘There was sufficient 
evidence to establish the parol contract. The 
defense was set up that the plaintiff, four or five 
years ago, abandoned the contract by going to 
Europe and remaining there some time, and that 
there was no renewal of contract on returning to 
thiscountry. Her absence in Europe was admitted, 
but she testified she went abroad with the consent 
of the defendant, who paid her passage, and that 
she returned with his consent on a ticket furnished 
by him, and upon her return resumed her former 
duties in his house, This evidence was properly 
submitted to the jury, and if it was accepted as true 
the original contract was not abrogated and the 
plaintiff was entitled to a verdict for the breach of 
the agreement, if it was not within the statute of 
frauds. As early as the case of Peter vs. Compton, 
Skin. 353, the great majority of the judges declared 
‘that where the agreement was to be performed 
upon a contingent, and it does not appear within 
the agreement that itis to be performed after the 
year, there anote in writing is not necessary, for 
the contingent might happen within a year; but 
where it appears by the whole tenor of the agree- 
ment that it is to be performed after a year, there a 
note is necessary ; otherwise, not.’ This has been 
the generally accepted rule since that case was 
decided. Parol agreements to do something for an 
indefinite period, which may be terminated within 
a year, are valid. To be within the statute it must 
be such an agreement as does not admit of per- 
formance according to its language and intention 
within a year from the time it is made. The fol- 
lowing contracts by parol have been held to be 
enforceable, and not within the statute of frauds: 
To pay upon the death of a third person; to pay 
upon the termination ofa suit; to pay on the day of 
the promisor’s marriage, which was the case in 
Skin. 353; to marry upon restoration to health ; to 
pay out of one’s estate after death; to pay during 
life of promisee ; to pay during coverture.’’ 





BUSINESS NOTES. 


International Co-operative Congress. 

At the International Codperative Congress held 
recently at Delft the proceedings were opened 
by M. Pierson, who spoke in French. He said 
that he had much sympathy with coGperation, 
though he did not believe it would become the 
only form of enterprise. The congress then pro- 
ceeded to its work in sections. The first section 
dealt with profit-sharing and copartnership. The 
same question was discussed the next day in the 
general session. ‘The second section dealt with 
codperative legislation. The section declared that 
codperation does not desire the protection of the 
legislator, but wishes not to be legally thwarted. 
The third section declared that agricultural codper- 
ations ought to adopt all branches of codperation. 


A Short Rye Crop. 

A disappointing rye crop is indicated by returns 
to the American Agriculturist. Instead of the 
28,000,000 bushels expected the domestic crop now 
appears to be about 25,000,000 bushels, 1,000,c00 
more than last year, but 2,000,000 less than in 1895 
and 1894. The increase is mainly in Pennsylvania, 
the western crop being quite disappointing. Latest 
European crop advices are confirmatory of serious 
shortages in rye, especially in Russia. Germany's 
rye crop seems to be somewhat larger than earlier 
reports indicated, but reduced estimates for France 
and other countries partly offset this. Stocks of old 
rye at home and abroad are lower than for years, 
and export demand for American rye continues very 
active, Except during the fall of 1895 and 1896 rye 
has not been so low as at present since before 1890, 





Canada as a Food Producer. 
Canada is being advertised in the mother country 
as never before. That her trade is capable of large 
expansion is indicated by a table published in the 
Toronto Globe showing that the British market 
took in 1895 £115,539,862 worth of food, of which 
Canada supplied £8,020,262 : 


Total value Amount sup- 
imported in 1895. pited by Canadr, 











Cereal’ oe paneer --. £48,397,338 £5,467, 019 
Animal food. ...-. 2 8,727,151 1,610,459 
Dressed meat -.- 22,821,907 921,781 
Cheeses vince. tesee 4,550,459 2,954,Tor 
Batter jo225caeut eee te oe eeaae 13,865,357 101,359 
ERS. dooneateskseteccs esac 3,896,687 104,957 
Bish= vi gae amen sees seneeeer 2,899,045 595,970 
Bruit (raw) sous ac. seceeesaeee 45736,013 342,334 
Milk (condensed) 1,054,664 shsine 
Tard s. acuweseetes 2,863,489 29,764 
Potatoes 2 seese se aaa 1,138,724 Ilr 
Poultry and game 589,022 1,309 
Dotale.c 2. socesccssSesa=< 415,539,862 £8,020,262 


That the colony can and will do better than this 
there is, at any rate, no doubt. 


Dearer Bread Abroad. 

An English exchange says: ‘‘ Cons‘derable dis- 
cussion has naturally ensued on the rise of bread, 
and it is suggested that bakers are making more 
than a legitimate profit, Taking the statistics ot 
the Labour Gazette, we find that during the second 
week in August the price of wheat was 2gs. 8d., 
and in the second week in September it had risen 
to 33s. 1d. per quarter. For the same weeks the 
price of the four-pound loaf was respectively 4.97d. 
and 5.68d., which gives a rise of 3s. 3d. per quarter 
in wheat and o.71d. in the four-pound loaf. It is 
estimated that 120 loaves of four pounds each can 
be made from a quarter of wheat, so at the prices 
given above the August loaf would, counting only 
the price of the wheat, cost 2.95d. and the Septem- 
ber loaf 3.30d. There is therefore an increase of 
o.71d. in the price of the September loaf as sold by 
the bakers, as against 0.35d. per loaf, charging 
only the cost of the wheat.” 





British Industries and Competition. 

The London Lygineering says: ‘‘ It is not only 
in rails that the war of competition, which, from a 
pessimistic point of view, may gradually develop 
into a war of extermination, is now raging. We 
appear to be growing more and more dependent 
on American machine tool-makers; indeed, it is 
not an exaggeration to say that during the now 
vanishing period of depression in the United States, 
many once prosperous engineers’ works must have 
been closed but for the never-failing support from 
Europe. We are dependent on the United States 
to build the elevators for the Central London Rail- 
way; and we have to look to the other side of the 
Atlantic for the electrical plant with which the traffic 
is to be worked. It is notorious that we are unable 
properly to equip an electrically worked tramway, 
and that until our manufacturers take the trouble 
to learn how, the large and increasing contracts for 
this new industry must be taken by Americans, 
Now that so many employers of labor are suffering 
from enforced idleness by a ruinous strike, they may 
find time to learn why we, who still blindly call our- 
selves the leading industrial nation of the world, 


4. es 


are content to close our eyes to what is going on 
around us, and to realize our dangers before it is 
too late to recover, at least to some extent, the 
undoubted preéminence we once enjoyed.” 


Argentina as a Wheat Exporter. 

The Philadelphia Press recalis that ‘‘ the Argen- 
tine wheat crop has never. amounted to much, 
except to give the European buyer an excuse to 
bear the price of wheat of more important ex- 
porting couniries. The largest crop ever raised 
was 85,000,000 bushels, and the largest exportable 
surplus was 56,000,000 bushels. Such a crop ought 
not to interfere with our market in Europe, 
especially when the facilities of geographical posi- 
tion and transportation are taken into account, 
The crop and exports to Europe of Argentine for 
a series of years have been as follows in bushels: 


Export to 
Crop. Europe. 

34,000,000 16,800,090 
58,000,000 33,600,000 
84,000,000 56,000,000 
60,0¢0,000 37,600,000 
44,000,000 18,000,000 
28,0¢0,000 2,000,000 





The seller of wheat of this country ought not to let 
Argentine wholly influence the European markets 
at any period of the crop year.” 


Another World’s Wheat Crop Report. 

L’Echo Agricole of September 8 says: ‘‘ The 
estimate of the world's wheat crop, compared with 
last season, and the probable imports and exports 
during the campaign of 1897-08 are as follows: 














—— Production——_—, Imports. Exports. 

1897-98. 1896-97, 1897-98. 1807-98. 

Quarters. Quarters. Quarters. Quarters. 

Europe.....,-- 143,230,700 179,570,000 61,141,0c0 21,217,000 
America....... 84,180,600 68,430,000 1,375,000 30,020,coo 
ASIa) oR eeee cae. 27,319,500 29,607,000 . 1,032,c00 1,925,000 
Africa resis 4,057,700 5,192,000 688,000 48¢,000 
Australasia .._. 4,470,000 2,888,000 eae 860,000 
Totals..... 263,758,500 285,687,0c0 64,236,000 54,500,000" 
These figures show a deficit on last year of 


21,929,000 quarters. Itis seen that the crop is very 
deficient in Europe, but this diminution is partially 
compensated by the increase of the United States. 
On the contrary, India, which forms the bulk of the 
Asiatic producuon, is worse than in 1896. Even 
Africa, Algeria and Tunis have had bad harvests. 
As regards Australia, the fulure crop we have 
computed at 4,470,000 quarters, but the harvest not 
being gathered until December and January, we 
have taken an average, and all that can be said for 
the present is that prospects are about normal. 
What has been said of Australia may be repeated 
for Argentina and Chili.”’ 





Our Large Wheat Crop. 
Private crop reporter Snow, of Chicago, states 
that the ‘‘last government report was figured to 
indicate from 455,000,000 10 possibly 475,000,000 


bushels, and in the case of winter wheat this was a 


radical increase upon previous estimates. As 
against this aggregate the writer presents as the 


result of careful observation throughout the whole 


season, and based upon county returns from every 
county of importance, an estimate of 365,000,000 
bushels of winter wheat and 225,000,000 bushels of 


spring wheat, or a total crop of 590,000,000 bushels. — 


Such a radical disagreement deserves some expla- 
nation. The main factor lies in the acreage upon 


which the two estimates are based. The official — 
indication is bised upon a winter-wheat acreage — 
reported in June of 21,562,000 acres and a spring- — 
wheat area of 13,007,000 acres, making a total of 


34,569,000 acres. The private estimate is based 
upon a winter-wheat area of 23,217,000 acres, a 
spring-wheat area of 15,239,000, making a total of 
38,456,000 acres. The department reserves the 


right to revise its figures of acreage. The manage- 
Os 


ment of the crop bureau of the department is now 
in more capable hands than during recent years, 
and it is reasonable to expect that the present 
Statistician will rectify the enormous acreage error 
which has gradually crept into the official work. 
When this shall have been done it will be found 
that the government estimate of the 1897 wheat 
crop will approach 550,000,000 bushels or more. It 
now remains to consider the question of stocks and - 
demand. On July 1 the stock of old wheat in 
farmers’ hands was reported at 30,000,000 bushels. 
The Daily Trade Bulletin reported commercial 
stocks at 29,000,000, with a crop estimate at 
590,000,000 bushels; this makes a supply for the 
year of 649,000,000 bushels. Consumption for 
twelve months will equal 325,000,000 bushels, seed 
requirements 55,000,000 bushels, leaving for ex- 
ports and all stocks at the end of the grain year 
269,000,000 bushels. From the crop of 1891 we 
exported 226,000,000 bushels, but the average sbip- 
ments each year since 1890 are only about 160,000,000 
bushels, so that in this year of a probable great 
foreign demand we are in a position to furnish 


other countries at least 25 per cent, more than 
¥¢ 


usual,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








Stock 


outstanding. 





$12,000,000 
20,237,100 
10,198,600 
18,000,000 
28,000,200 
7000,000 
37,500,000 
371500,000 
4,000,000 
17,900,000 
~ 41,935,000 
3,250,000 
4,000,000 
102,000,000 i 
120,686,000 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 
6,197,800 
24,885,800 
20,880,245 
10,500,000 
3,883,750 
47,061,900 i 
29,054,900 
39,083,200 } 
22,363,600 
46,156,000 
18,559,186 
£1,259 OIT 
28,000,000 
10,000,000 
5,000,000 
11,000,000 
4,700,000 
1,696,300 } 
__ 2,500,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 H 
23,650,000 
7:938,000 
$00,000,000 
30,000,000 t 
16,000,000 
6,342,000 
30,460,000 
25,000,000 
§2,500,000 
18,650,600 
8,457,425 
$15$9,377 
7+500,000 
2,500,000 } 
£1,840,000 } 
41,840,000 
50,000,000 
12,000,000 
$2,800,000 
30,000,000 
28,366,650 
18,738,000 
6,000,000 
2,500,000 : 
4,000,000 
16,500,000 
47,000,000 } 
£3,000,000 
47)442,250 
5,320,600 
15,000,000 
14,905,400 
4,904,000 
18,000,000 
4,450,700 i 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,006 
5,000,000 ‘ 
3*,©00,000 
47,612,200 
58,119,982 
12,261,20 i 
12,946,990 
66,000,000 
23,000,000 
40,000,000 
79:800,000 
75,000,000 
15,000,000 
24,000,000 H 
10,998,500 
26,244,853 
20,000,000 
8,973.400 
25,9251539 
22,673, 62 
~ §,000,000 
36,000,000 
70,000,000 
28,000,c00 i 
42,000,090 
10,000,000 i 
6,500,000 
4,600,000 
5.491,000 i 
3,500,000 
25,017,780 ; 
5,000,000 
14,335,700 
16,500,000 i 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900, 190 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
~  £0,000,000 
62,711,100 
62,111,100 
20,166,600 
19,400,500 
28,000,000 
24,000,000 
8,000,000 
95,370,000 
15,000,000 
41500,000 
12,000,000 


Bonded 
Indebtedness 





174,199,750) 
130,361,290) 


5,511,000 
12,3 36,000! 
10,338,000 
19,575,000) 
48,088,086 
58,849,0c0 
65,040,512 

8,954,850) 

128,829,900 
20,155,000 
24,346,000) 








12,909,000 
139,321,000 


131,664,500) 
62,712,000] 
24,840,800 


55+183,730 
5,400,000 
6,000,000} 
930,000 
18,235,0c0) 
2,408,000 
§,000,00c 
3,067,000 
43:136,0C00 


6,500,000] 
1371704,100 


10,429,000) 

8,000,000 
15,000,000 
751%53,000 
13,200,000) 


6,330,482 





10,000,000) 


9,850,000: 


46,812,000 


151549,702 
791158,660 


3995331000) 


21,525,000 
10,000,000 


67,228,000 


62,268,000 
17,646,300 
24,744,000 


1,500,000 
3,837,000) 


50,297,100 
7953779333 


19,425,000 
7300,00C 


13,975,000 
12,589,000 


89,000,000 


130,812,500 


19,625,000 
49,794,000 





597173075) 
47,398,000 
13,200,000! 


51,878,000; 
15,2C0,000 


3,500,000 


379595» 100) 


28,000,000 


3,000,000 
79,454:354 
70,069,500 

10354924300) 


10,500,000 
910975315 
50,000,000 
127,582,419 
22,436,000 


<cousmes 
5,280,000 


nad snes 
81,500,000 


8,000,000 
17,702,000 


Mileage. 











Date 
payment 
fast 
dividend 
declared, 





Sept. 1,’97 
June "397 
July 14°97 


2,'97 
1,'97 
1,'97 


June 
Nov. 





July 
Oct. 
Nov. 1, 
Feb. 20, '97 
Aug. 20, ’97 
Aug. 15, '93 














April 1, '97 
Oct. 21, '96 
May 15,’93 





July 1, 96 
April x1, ‘92 
June 1S 97 
May 15,97 
Aug. 2, 97 
Nov, 2, '96 
Aug. 1%, '93 
Oct... ,’971 
July 15, '97 
Aug. 2, 97 
July 15, '97 
July 15, '97! 
July 15, '96 
July 15, ’92 
July t,’94 
Oct. 175 95 
Sept. 5,97 
sept. 16,'95 
Mar. 14, ‘91 
May 1,°97 
Jan. 3,'93 
Aug. 1.97] 
Oct. 15,°97 








Jan. 4,’97 
bay’ 35,27 
April, '84 
ay "a5, 97 
Oct. "i, *97 
Feb. 15, '97 
July 15, '97) 
Nov. 5, 8x 
July 15, '97, 
Oct. 15, '97 


Perrrrrry 


Rate 
per 
cent. 
last 
divi- 
dend. 














Divi'nd|| Sales of 
period. 


Shares. 


4,293 
1,078 
2m 
8,163 
995 
161,578 
4,505 
36,215 
404 

225 
360 
16,875 
66,413 
7,945 
275915 
16,615 
4,099 
71237 
1,690 
857 
44,668 
176,336 
227,163 
62,117 
Tst54 
3,010 
2,006 
200,727 
792 
23,629 
126,080 
30,050 
125 
6,744 

















24,031 
101,828 
620 
Palys eee coe 
920 
17,090 
7436 
1,755 
14,570 
3,478 
225 
2,440 
49,240 
28,595 
8,800 
100 
200 
2,675 
454 
507 
1,894 
35730 
942 
725 
3,220 
1,150 
2,700 
8,946 
40,123 
2,872 
33,508 
14,100 
146,442 
18,221 
M, & N. 3 
31985 
16,318 
2,005 
15723 
1,717 
255355 
100 

. 43,428 
8,091 
2,530 
200 














the week, 


Highest 
and 
lowest 
1896. 
154 135 
19 7% 
69%| 37 
116 105 
14%) 4% 
33%| 15% 
1265@) 95 
105%] 92% 
97 78 
95 St 
105%| 92 
114% 6% 
29%! 37% 
28%) 14 
44 10% 
33 7 
25%| 18 
96%] 75% 
624) 51 
53%4| 40% 
62%) 52 
17%| 13 
184] 11 
164 146 
83%] 53 
43 37% 
7834) 449% 
10% 4 
80 59% 
131%4| 117% 
106%] 85% 
ms2_ | 142 
74%| 49% 
49%] 30% 
135 117 
39%] 19% 
94 73 
54%] 36 
344) 1458 
6% 8 
20% t24 
61 48 
168 133 
130 114% 
166 138 
4 10 
51 37 
torlg| 89 
17% toy 
41%) 24 
25 13 
43 30 
3924] 20 
122 109 
99 t2% 
75 3046 
10% 5% 
38 19 
30 17% 
864%) 68 
2244] 12% 
75%) 355% 
155 | 134% 
86 40% 
55%8| 374% 
11342] 73% 
114 79% 
98 87 
214%! x2 
83 54 
53%] 30 
72 40 
14% 9% 
31%] 16 
29%| 15 
25 14 
166%} 150 
289%) 16 
92%] 74 
at4!] 13 
7%| 4% 
60 45 
24%) 15% 
110 874% 
99%| 88 
15 9 
80 60 
3558] 20 
186 160 
165g] 11% 
12 6 
31%| 12 
12% % 
19%4| 3% 
6%| 3% 
17 % 
36 30% 
1544| 8% 
40%] 3 
18%| 3% 
31 15% 
3%| 1% 
18%] 4x1 
59 40% 
20%! 16 
164 | 137% 
54| 4 
37 | 33% 
14%] 11% 
5u%| 2% 
13 6% 
27%) 15 
115 103% 
224!) 14 
1% 6% 
33%| 15% 
12 83) 
34%) 13 
12 5 
12%! 3 
54] 1% 
48 35 
12 5% 
6956] 41% 
29 14%) 
89 65 
8 4% 
19%} 11 
101 80 
90%] 72% 
134%] 5% 
40%} 2056 
4% 1H) 





Highest 
and 
lowest 
1897. 
160 147% 
26%) 9% 
Bol4| 52% 
119 1094, 
15%] 9% 
36 26 
15944] 109! 
12144} 10h, 
96%} 85% 
96%] 67% 
TIS 100 
16 8% 
“40 ar 
17 9% 
35%] 17 
21%! 9 
16%) - 7% 
37 1845 
137 84 
66 54% 
62%] 44% 
77% | 4649 
18 7% 
27%) 15% 
170 147 
1024 69% 
Ge 37% 
108%] 73% 
20%) 356 
33%) 23% 
13 9 
38 284%, 
102 60% 
14644] 130% 
1324| 101% 
16544] 151 
97'4| 60% 
89%) 47 
148 | 130 
41%] 21% 
86%] 63 
40%! 38 
27%| 15% 
7% 25% 
18 44 
46 14 
24044) 136% 
(23 99% 
164 146% 
14%) 9h 
50%} 36 
13244! 10134 
19 11% 
41%! 27 
27% 15% 
44%] 30 
414g) 285 
140 117 
110%] ox 
50 29% 
13%) 5% 
414] 204, 
4934] 21% 
96%) 70\% 
23%! 13 
797%) 58% 
181 15149 
56%! 40 
63%] 40% 
113 81% 
a2 9958 
1IL4%] 89% 
31%! 16 
99%) 75 
624%) 44% 
60 38 
16%] 10 
aa 24% 
40%] 1x0 
32 17% 
170 162% 
44%] 21% 
110 874, 
23%4| 10 
134% 3 
go 51 
45 6 
1034| 68% 
115%! g2% 
1758] 1034 
81%4| 50 
43%| 24 
185 | 160 
20%) 12% 
20 6% 
45 18% 
17%} 9 
45%4| 22 
6%) 3% 
21%) xr 
57, | 32% 
10% 3% 
4 ai 
73%) 36 
24%4| 107 
39%) 24 
115%] 113% 
3% Y 
27%| 1144 
69 | 44% 
12 4% 
18544 | 152 
29%) 164 
57%] 3845 
35%| 22% 
25%| 19 
59%! 48 
954 23 
54 37% 
20%) 9% 
9 4 
57%| 35 
2244) 114 
7 1 
14%] 34 
30 184% 
124%] 112 
23%) 13% 
124% 7 
38%] 227 
11%) ‘3% 
35%] 17 
bs) 8 
247%) 446 
II% I 
48 37 
10% 6 
72 | sok 
254%] 10 
76%] 50 
9%) 4% 
24¥%| 144 
112 97 
99%! 75% 
6% 4 
29 2% 
4%) * 


** Stock, 





STOCKS, 











Adams Express 
American Cotton Oil Co. common.. 
American Cotton Oil Co. pfd 
American Express 
American Spirits Mfg Co..........-.---- 
Am. Spirits Mfg Co 5 p. c. pfd non-cum. 
American Sugar Refining Co.*.......... 
American Sugar Refining Co. pfd* - 
American Telegraph & Cable 
American Tobecco ......... 
American Tobacco pfd. 
Attn ASD OT So esac kes weale owen c 
Ann Arbor pfd, non-cumulative ...-. 
Atchi-on, Topeka & Santa Fe new . z 
Atchison, Topeka & Santa Fe pfd .. 
Baltimore & Ohio common.....-..- 
Bay steteGas*- on ant ca as 
Brooklyn Rapid Transit Co.* - 
Brooklyn Union Gas 
Buffalo, Rochester & Pittsburgh pfd -... 
Canada Southernys . oa ccuwecateneaces 
Canadian Pacific. . 
Central Pacific. _.- 
Chesapeake & Ohio 
Chicago & Alton .............. 
Chicago, Burlington & Quincy... 
Chicago & East Illinois ...........-..-- 
Chicago Gis Central Trust Co. Receipts. 
Chicago Great Western. .... ..2./2.. 
Chicago Great Western pfd “*B"” _. 
Chicago, Indianapolis & Louisville....... 
Chicago, Indianapolis & Louisville pfd... 
Chicago, Milwaukee & St. Paul ......... 
Chicago, Milwaukee & St. Paul pfd 
Chicago & Northwestern _.. 
Chicago & Northwestern pfd._.. 
Chicago, Rock Island & Pacific ...... 
Chicago, St. P., Minneap, & Omaha..... 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Civcinnati, Chic. & St. L.____ 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd 
Colorado Fuel & Ironcommon ........ 
Col. & Hock. C. & I. Co. T.R.allinst. paid 
Columbus, Hocking Valley & Toledo ._. 
Columbus. Hocking Valley & Toledo pfd 
Consolidated Gas Company 
Delaware & Hudson Canal 
Delaware, Lackawanna & Western. 
Denver & Rio Grande). s2......0.6.- 
Denver & Rio Grande pfd ............_. 
Edison Electric Illuminating Co., N. Y.. 
Erie : 
Erie rst pfd.. 
devie2a@ pidib.c oc aeas nade Se 
Flint & Pere Marquette pfd_._ 
Geueral Electric Co, common ~ 
Great Northern pfd........... 
Illinois Central 
Illinois Steel Company 
Iowa Central 
Iowa Central pfd - 
Laclede Gas...... 
La. lede Gas pfd .... 
Lake Erie & Western... 
Lake Erie & Western pfd..... .. 
Lake Shore & Michigan Southern 
FoOum Loan ween See clinecnc ol 
Louisville & Nashville... 
Manhattan Consolidated - 
Metropolitan Traction*._ 
Michigan Central 
Minneapolis & St Louis ..... = 
Minneapolis & St. L. ist pfd 5 p. c. 
Minneapolis & St.L.zd pfd 5 p.c.non-cum 
BinkesotaiveniGou, oo to eosso. secs ce! 
Missouri, Kansas & Texas .... 
Missouri, Kansas & Texas pfd 
Missouri Pacific 
Mobile & Ohio ... 
Morris & Essex... 
National Lead* -..... 
National Lead pfd*_. 
National Linseed Oil 
National Starch.......... 
National Starch ist pfd .. 
National starch 2d pfd... 
New Jersey Centrali...2. 2.00 5.0.2 
New York Central & Hudson River. 
New York, Chicago & St. Louis_........ 
New York, Chicago & St. Louis rst pfd.. 
New Yo k, Chicago & St. Louis 2d pfd_. 
New York, New Haven & Hartford... 
New York, Untario & Western ......... 
New York, Susquehanna & Western new. 
New York, Susquehanna & Wesc. new pfd 
Norfolk & Westernnew................. 
Norfolk & Western pfd new. 
North American Company .-... 
Northern Pacific Vtg. Tr. Ctfs..... 
Northern Pacific pfd Vtg. Tr. Ctfs. 
Ontario Silver Mining .......... 
Oregon Railway & Navigation ..... =, 
Oregon Kailway & Navigation pfd V.Ctfs 
Oregon Short Line & Utah Northern .... 
Pacific Mail 
Pennsylvania R.R.*........ 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd. ............. 
PulJman’s Palace Car Company... 
Reading 
Reading 1st pfd.. 
Reading 2d pfd .... 
Rio Grande Western..... 
Rio Grande Western pfd 
St. Jos. & Grand Island Vot'g Trustee Ctfs. 
St. Jos. & Graud Island Vot'g Ctfs rst pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. 1st pfd V. T. R..- 
St. Louis & San Fran. 2d pfd V. T. R... 
St. Louis Southwestern 
St. Louis Southwestern pfd 
St. Paul & Duluth common...... 
St. Paul, Minneapolis & Manitoba. 
Southern PaciiciCo- tes. (5. se- scccens 
Southern Railway Co. Vtg. Tr. Ctfs.... 
Southern Railway Co. pfd 5 p. ct. T. C_. 
Standard Rope & Twine 
Tennessee C.. 1. & R.R. Co. 
Texas & Pacific 
Union Pacific, rst inst. paid - 
Union Pacific, Denver & Gulf .. 
United States Express ........ - 
United States Leather*...- 
United States Leather pfd* 
United States Rubber 
United States Rubber pfd . 
Wabash 
Wabash pfd 
Wells, Fargo & Co, Express - 
Western Union Telegraph.... 
Wheeling & Lake Erie 
Wheeling & Lake Erie pfd .. 
Wisconsin Central Company . 
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t Including extra dividend 1%, 





Sat., Sept. 25. 


























Mon., Sept. 27. 



































1 Part only issued, 

















Tues., Sept. 28. 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SH JWING 


HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM SEPTEMBER 24, 1897, TO SEPTEM- 


BER 30, 1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to current week, but since 


August 1, 1897. 


+ Indicates last sale occurring prior to August 1, 1897. 


GOVERNMENT SECURITIES. 
—Week ending Sept. 3 
Low. Amt. 


U. S. Government— 
6s currency, 1896, J. & J... 
6s currency, 1897, J. J 
6s currency, 1898, J. J..--.- 
6s currency, 1899, J. & J.--. 
2 registered op., Q. M.. 
4s coupon, 1907, Q. J.------ 
4s registered, 1907, Q. J..-. 
48 coupon, 1925, Q. F . 
4s registered, 1925, Q. fee 
5S coupon, 1904, Q. F...... 
§s registered, 1904, Q. F..-. 





Total Government bonds. 


RAILROAD SECURITIES. 


Ano Arbor ist g. 45, 1995----- 
At hison, Topeka & Santa Fe 
Gen. g. 4S, 1995.----- 
New adjmt. 45, 1995 - 
Atlantic & Danv. 1st g.55, 1950 
Buitimore & Ohio— 








Con. 5S, 1988 ....0.---<.-0- 
1st 6s Parkersb. Br., 1919--. 
Gold, 1885, 5S, 1925 -..----- 


Gold ss, 1885-1925, Tr. ctfs - 
Balt. & O. S.W.1st con. g.4% 
Balt. & O.S. W. rstinc. 55, A 
Balt.B.1st g.55 int. gtd, 1990 
Cent. Ohio reorg. 1st con. g. 
B26) 090. = 2sealene 
Bklyn Elev., 1st gold 6s, 1924. 
Tr. ‘Co. ctfs. ..-00----e2-=20 
2d g. 55, 1915 
Union Eley. 1st gtd 6s, 1937 
UnionE. 1st gtd goldés, Eng. 
Prust ctf)... 25... 
Seaside & Bklyn Bge rst gtd 
g. <s, Trust Co. ctfs, 1942. 
Buff., Roch. & Pitts. g. 58,1937 
Roch. & Pitts. 1st m.6s,1921. 
Roch. &Pitts. rst con, 6s, 1922 
Clear. & M.ist gtd g 55,1943 
8, Cedar R. & N. ist 5S, 1906. 
Con. 1st & Col. trust 5s, 1934 





Last 
sale, 
frozky 
103% 


*114\% 


8344 


£834 
584% 
*96%¢ 


t90 
Imo 
804g 
482 
t60 
t 497% 
to4 


+9734 
*85% 
84 
+43 
*85 


*85 


*76 

* 100 
12644 
123 

1103 
108 

+ 10534 


Ced.R.,1.F.& N.ist g.6s,1920 *10244 


Canada Southern— 


























Guaranteed rst 55, 1908..... 110 
2d guaranteed 5s, 1913----. 105'4 
90 TER. 65; 2013 secon sscsen F105 44 
Central Pacific— 
Gold bonds, 6s, 1898 ..---.. 1017 
Land Grant Gold 5s, 1900.. {964% 
Ext. g. 5s, ser. A, 1898..... 100 lg 
Ext. g. 5s, ser. E, 1898. -.. t102'g 
W. Pacific bonds, 6s, 1899 -. {103 
San Joaquin Br. g. 6s, 1900. t102% 
N. Ry. ‘Cal. 58, 1938------- 90 
C-ntral R.R. of New Jersey— 
1st Cons. 7S, 1899.--.------- *107 
Convertible 7s, 1902...----. $113% 
Convertible deb. 6s, 1908... f110 
General mortgage 55, 1987-. 11244 
Gen’l mtge 5s, reg. 1987-... 112 
L. & Wilkes. mtge 5s, 1912. +78 
L, & Wilkes.Con.Ass. 75,1900 10244 
N. J. South’nint. gtd 6s, 1899 ¢ 104 
Am.Dock & Imp’t 5s, 1921.. *1144% 
Cent. of Ga. Ry con. g.58,1945 94% 
Ist g. 5S, 1945 ------- ----- *115\% 
1st pref. inc. g. 5S, 1945.... 45 
ad pref. inc. g. 55, 1945---- 17 
3d pref. inc. 2. 55, 1945.-.. 9% 
Mac & Nor.div.rst g. 58,1946 {93 
Mobile div. rst g. 5s, 1946-. {95% 
Cent. R. R. & Bkg Co. of Ga, 
CON 85S, 1937 «ence ocscee 98%, 
Chesapeake & Ohio— 
Gen, mtge gold 4%s, 1992-. 79% 
Pur. money fdg. 6s, 1898-... *10244 
G. 6s, ser. A, 1908 -.... ~ *120 
Mortgage 6s, 1911 - *520 
rst cons. 5S, 1939-- lam) eS og 
gst cons. SS, reg: ==.-<-.-< *1094% 
Craig Valley ist g. 5s, 1940. 97% 
R. & A. 1st con. g. 48, 1989. 100% 
R. & A. 2d con. g. 45, 1989. 92 
Fliz., L.& B.S. gtd g.ss.tg07 108 
Chic., Ind. & Louis. r.g.6s,1947 96 
Refunding g. 5S, 1¢47.----. *83 
Lo.,N.Alb.&Chic.1st 65,1910 *113 
Chicago & Alton— 
Sinking Fund 6s, 1903...-.- 113% 
La. & Mo. Riv. 1st 7s, 1900 *108 
La. & Mo. Riv.2d7s,1900 107% 
St.L.,Jack.&C.2d gtd7s,1898 -r04% 
Caic. & Ea. Ill. rst cur., 1907- {115 
1st con. gold 6s, 1934 128 
Gen. consol. 1st 55, 1937- 10244 
Gen: 55; TER cndenses cone t99% 
Chic. & Ind.C.Ry ist 5s,1936 10144 
Chicago & Northwestern— 
Consolidated 7S, 1935 ----.. 143% 
Registered gold 7s,1g902... 118% 
Registered gold 7s, 1902 ... *118 
Sinking fund 6s, 1879-1929. 120 
Sinking fund 6s, registered. +1174 
Sinking fund 5s. 1879-1929 113% 
Sinking fund 5s, registered. {106 
Sinking fund deb. 5s, 1933-. *117% 
Sinking fund deb. 5s, regsd. +1124 
25-year debenture 5s, 1909.. 110 
as-year debenture 5s, reg... 10834 
Extension 4s, 1886-1926 - *104% 
Extension 4s, reg .-.. - }100 
go years deb. 5S, 1921.-..-.. *116 
30 years’ deb. 55, 1921, reg. *11444 
Chicago & Mil. rst 75, 1898. 1034 
DesM.& Minneap.1st 75,1907 {121 
Ott. C. F. & St. P. ist 5s, 1909 F108 
Northern Illinois rst §s,1910 108 
Iowa Midland sst 8s, 1900 . $116 
Escanaba & L.S, 1st 6s, r901 +107% 
Mil. & Madison 1st 6s, 1905. #108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L.S.& W. 1st 6s, 1923 *136 
Conv. deb. 55,1907. ------ troslg 
Ashland diy. rst g. 6s, 1925. 1134 
Mich. Div. rst g. 68,1924... *1314 
Ext. & Imp. 5S, 1929.------ 116 
Icomes, £9Lf — i -2255 .- nee F110 
C. & W. Ind. Gen. g. 6s, 1932 *11854 
Chic.,Burl.&North, rst 58,1926 £06 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -.-... 11654 
Sinking fund 5s, 1907. - $10344 
Debenture 5s, 1913-.. - 104% 
5s, conv. bonds, 1903..---.. 109 
Iowa Div. s. {. 55, 1919 ----- #109 
Towa Div. s. f. 4s, 1919 - tior 
Denver Div. 4s, 1922..-..... t97% 
Nebraska extension 45,1927 945% 
Nebraska extension, reg. .. f91 
Han. & St. Jo. con. 6s, r9tr.. *121'4 
Cricago Mill. & St, Paul— 
ist #s (Pr. du Chien), 1898 1024 
20 7 3-10\Pr. du Chien), 1898 1404 
ist 78, River div., $, 1902... *14144 


High. 


113% 
112 
125% 


115 


8344 
58% 
59% 


110 
804g 


110% 
105% 


1024 


tor 


90% 


1134 
112 


102% 


94% 

45 

17% 
9% 


81% 


113 


97% 
1004% 


10 
96 


11314 
128 

102% 
ro1lg 


143% 
1184 


120 


113% 


103% 
108 


116 


106 
1163 


105 
109! 


94% 


102% 
140% 


57% 


110 


80% 


y/4 
101% 
toolg 


go 


1124 
112 


10244 


79% 


114% 
97% 

100% 

ror 
66 


11314 
128 
1026 


101% 
14314 


118% 
120 


11314 


10314 
108 
116 


106 
116% 
104% 
109 
94% 


102% 
140}, 








1,000 
30,000 
52,000 


5,009 





88,000 


3,000 


693,000 


2,483,000 


33,009 


£3,000 
7,000 


5,000 
6,coo 


11,000 


6,000 


22,000 


29,000 
2,000 
4,000 
2,000 

21,0¢0 

15,000 
5,000 


192,000 
35,000 
10,000 
1,000 
2,000 
1,000 
7,000 


2,000 


2,000 
35,000 


1,000 


15,000 
9,000 


2,000 


10,000 


1,000 


5,000 
1,000 


500 


18,000 
72,000 
31,000 





8,000 


1,000 
3,000 








BRADSTREET’S, SATURDAY, OCTOBER 2, 1897. 





_ ~ Foe) i aes 








Last —Week enaing Sept. 30— 


sale. 
tst 7s, River div., £, 1902 -. +120 
1st Towa & Dakota ext. 1008 *r4r 
tst lowa & Dakota 7s, 1899. #132 
ist C. & M 7s, 1003... .- *138% 
Cont. sinking fund ss, 1916. +1064 
Consolidated s. f. 7s, r905 .. 140 
tst 6s, S. W. div., 1909 -.... *118 
tst 5s, La C. & Dav., 1910.. *1144 
tst 6s, So. Minn., r9o10...... 119 
1st 7s, Hastings & Da., 1910 *128% 
tst 5s, Hastings & Da., 1910 t107% 
Chic. & Pac. div. 6s, 1910... 119 
rst Chic, & Pac., W. 5s, 1921 11544 
Chic, & Mo. Riv. 5s, 1926... *110%4 
Mineral Point div. 5s, rgr0.. *108% 
Chic. & L. Sup. div. 5s, 1921 * 1513 
Wis. & Minn. div. 5s, 1921... *113 
Dakota & Gt. So. 5s, 1916... *11144 
Gen. mtge 4s,series A, 1989. 102% 
Gen. mtge 4s, series A, reg. 194% 
Terminal g. 55, 1914. - 113% 
Mil. & Nor. rst 6s, 191 t115% 
Mil. & Nor.1st con.m.6s,1913 *120 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917. ..-.2------ 
Registered 6s, 1917 
Exten. & collat. 5s, 1934-.-. 
Ex, and col. §s, reg., 1934 - 
Debenture 55s, 1921......-.. 103% 
Des M. & Ft. D. ext. 4s, 1905 *85 
Des M. & Ft. D.1st2'%s,1905 *70 





*133 

- £133 
105% 

- *105%6 





K’k & Des M. 1st §s, 1923 -. 105 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930-..-... 132 


C., St. P. & Minn, rst 6s, 1918 *131 





St. P. & Sioux C. rst 6s, 1919 *131 
Chicago Terminal Trust 5s. 45% 
Cin., Ham. & D.2d g. 448,1937 $1034 

Cin.,Day.&Ir.ist gtd 5s,1941 112 
Cleve., Cin., Chic. & St. L.— 

Gen. g. 45, 1993 .-. - +86 

Cairo Div. 1st g. 45 -- ~- 90 

St. Louis Div. 4s, 1990.--... 95% 

St. Louis Div. 4s, reg., 1990. f90 

C.,W. & M. div. rst g.4s,1991 +89% 


Ind.Bloom&W. 1st pf.7s,1900 {1074 
Peoria & E. 1st con. 4s, 1940. *8r 
Income 4S; 1990.55 cacsseus AX 
C.,C.,C.& I. rst sink. fund 7s * 106% 


Cleve., Lorain & W. 1st ....2. *103 
Cleve. & Cant. Tr. Co. ctfs for 

TSU GS) VOLY semen ct ata nen *70 
Col., Hock. V. & T. 1st 5s, J. rE. 

M. & Co. certs, 1931 -..-- 76 
Cons e.75S! cae wih bane *74 
Gen. mtge gold 6s, 1904.... *59 

Col. Mid. 45, tr., rst inst. paid. 12% 


Ist 6s, 1936, [rust ctfs. ... 65 
Qelaware & Hudson Canal— 


Penn. Div. 75, 1917..------- *147% 
Penn. Diva 7s itee oc a coe +143 
Al. & S. rst con. g. 75,1906... 12414 
Alb. & Sus. 1st con. 6s, 1906. 119 


Alb. & Sus, con, 6s, reg... ¢116% 
Renslr.&Saratoga 1st 75,1921 * 14834 
Renslr & Saratoga tst 7s,reg +146 
Delaware, Lackawanna & W.— 
Cons, mortgage 7s, 1907..-. $128 
Syr., Bing. & N.Y.1st 7s, 1906 +125 
Mor. & Es. 1st mtge 7s, 1914 *14244 
Mor. & Es. bonds 7s, 1900.. * 111 
Mor. & Es. 7s of 1871, 1901.. f 11344 
M.& E. rst con. guar. 7s, 1915 *145 
N. Y., L. & W. 1st 65,1921.. *139 
N. Y., L. & W. con 55, 1923 *116 
Warren 2d 7s, 1900 _....... {112 
Denver & Rio Gde 1st 7s, 1900 *110% 
1st consolidated 4s,1936..-. 897% 
Imp. mitgs, gold 5s,1928.... 81% 
Det., M. & M.1. g. 3%, 1911-. *20 
Dul. & Iron Range 1st 5s, 1937 *10514 
Dul., SS. & Atl rst g.5s, 1037 103 
Elmira, Cortland & North. 5s.. *1ox 
bne— 
Erie 1st ext. g. 45, 1947 --.. 
Erie 2d mtge ext. 5S, 1919 .. 
Erie 3d mtge ext. 444s, 1923. 
Lrie 4th mtge ext. 5s, 1920. _ 
Erie sth mtge ext. 4s,1928.. *104 
Erie rst consol, gold 7s,1920 14244 
Erie gen. lien'3-45'-2--5.-.5) 9Y 
Erie tst con. g. 4S, prior 
bonds; £990. cous. dena 91% 
Long Dock cons. g. 6s, 1935 *135 
Jefi. R. R. rst gtd ss, 1909.. +107 
B., N. Y.& Erie rst 78,1916 *14t 
Chic. & Erie rst g. 4-58, 1982 *x1134 
N.Y. & Green Lake ss, 1946 * 106 
Ev. & Ter. H. 1st con.cs, 1921 *110 
~lint & Pere Marg. 65,1920... 114 
ZSt CON) 5S) I939--s-cesecaws 88 


*rI2 

*117% 
*1124 
"1204 


Port Huron rst 55, 1930 |... 86 
Fort Scott Union Depot Co. 1st 
£..45eS) SOR eee ce re eee *105% 


btw. & D.C. 1st g 4-65, 1928 72 
Ft. Worth & Rio Gr.g. 4s, 1928 
Gal., Harrisb’g & S, Antonio— 
EStO5.59%0> caw atanne neces 
2d g. 75, 1905 .. 
Mex & Pac. rst g. 5 












Galv’nH.&H of18#2,1st5s,1913 *88 
Ga.,C ar.& Nor.istgtd g.58,1929 +83 
Ga.& Ala.Ry.tst pref.g.55,1945 *103 
Green Bay veb. B .......--. 6 
Houston & Texas Central— 
ISt J. 5S, 1937 ----22 --ceee ION 
Con. g. 6s, int. gtd 1912_... F105 
Gen. g. 4S, 1921. .......-... 7644 
Deben. 6s, prin. and int. gtd t99% 
Deb.4s,prin.and int.gtd,1897 f100 
Mlnois Centra!— 
£St old! 45, X52: Saueeaaaee FILO 
4S, 1951, rege... ene 1112% 
4S, 1952--. *103% 
4S, 1952, reg. o *ru2ay 
4S, 1953 ------ * 103% 
34s, gold, rg51...... aaa fi06 
344s, gold, reg.,1951------. +97 
Ist g. 38,Sterl. £500,000,1951 f92%% 
2-10 g. 45, 1904... wom 99 
Western Line 1st 4s, 1951 * 103 
Springfield div. 6s, 1898 ... ¢ro14 


Belie.&So.Ll.gtd g.4445,1897 ¢ 100 
C., St. L. & N.O. rst 7s, 1697. *¥ 10234 
C.,St L.& N.O.2g.6s, 1907 #120 
C., St. L. & N.O.g. 58, 1951 $1234 
C.,St.L.& N.O.g.5s reg.,1951 f11844 
Memphis div. rst g. 45, 1951 +1033 
Tenn,, lien 7s 1897 fr0o2z 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped +¢35% 
Ind. Dec. & W'n ist g. 55,1935. *105 
Ind., Ill. & Iowa, 1st g. 48,1939 +88 
Internat. & Great Northern— 

ist os, gold, 1919... 

2d mtge 444-55, 1909 - 





3d mtge 4s, I921..... 5 
Iowa Cen, 1st gold 5s. 1938... 9744 
K.C.,Pitts.& G.rst&col.5s,1923 814g 
Kings Co, Elev. 1st g. 5s, 1y25 *60 


Fulton Elev. rst 5s,1929--.. 49 
Lake Erie & Western 1st 5s.. 116 

2d mtg. g. 5S, 1941-.-. 103% 

North’n Ohio 1st g. 55, 1945. *10o04g 
Lake Shore & Mich.Southern— 


Buffalo & Erie new 75,1898. 10434 
Division bonds, 7s. 1899.... 107 

Cons. coupon rst 7S, 1900... *109% 
Cons. registered 1st,1900... 109% 


Cons, coupons 2d 7s, 1903 .. f 12044 


Cons. registered 2d, 1903... *120 
G. 3445) 1997. -------.005- = 102% 
G. 3448, registered......... 102% 


High. 


106% 
103% 
105 
132 
47% 


112 


95% 


76 


133% 
65 


120 


90 
87% 


103 


14244 


110% 
76% 


99 


8s 
45 
9744 
8144 


49 
116 


1034 


104% 
107 

109% 
102% 
1024 


Low. 


149 
119 


119 
115 


102% 
113 


105% 
103% 


105 
132 
45% 


112 


95% 


73% 
1256 


65 


119 


103 


142% 
7t 


91% 
114 

88 

86 


72 
58% 


106 


102g 
102kg 


Amit. sold. 


7,000 
3,000 


5,000 
4,000 
4,000 
6,000 


134,000 
1,000 


5,000 


1,000 


323,000 


1,000 


3,000 


1,000 








10,900 
35,000 


114,000 




















5,000 





























Last 
sale. 
Det., Monr. & Tol. 1st 75,1906 +124 
Leh. V.N.Y.1st gtd g.4%5,1940 tor 
Lehigh&N.Y.1stgtdg.4s,1945- 90% 
Leh.V.Ter.Ryist gtd g.5s,1941 *112 
Terminal 5s, registered ... | 109% 





Long Island 1st mtg. 75,1898. 104% 
Ist com. g. 5S, 1931.- - *r18 
Gen. mtge 4s, 1938-. gr 


N. Y. & Rock.B.1st g.5s,1927 {100 
N, Y., Brooklyn & Man. B. 
Ist con. g. 5S, 1935 t106% 








Ferry 443. 1922. -... 9244 
Lo., E.& St.L. con. 4s, tr. rec. 36 
Louisville & Nashville— 

Consolidated 7s, 1898...... - 1045 


Collateral trust g. 5s, 1931-. *103 
Cecilian branch 7s, 1907.... 102 
New O. & Mob. rst 6s, 1930. 119% 
New O. & Mob. 2d 6s, 1930. *107 
General mortgage 6s, 1930. 117 
5 p. c. 50 year gid bonds, 1937 *10044 
E. H.&Nash,1st g. 6s, 1919. +115 
Ten-Forty g. 6s, 1924-.-... t100% 
St. Louis div. rst 6s, r92r-. f 121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. *1074% 
So. & N, Ala. con. g.55,1936 934% 
Unified gold 4s, 1940..... yt 
Pensacola & At. 1st 65, 1921 * 100 
P-nsacola Div. 6s, 1920.... 103% 
Ky Centra! gold 4s, 1987... *87 
Nash.,Flor.& S.x1st g. 58,1937 *84 
L. & N. and Mob. & Mont. 











Ist g. 4146S, 1945-..----06 =106% 
Met. Elevated rst 6s, r908.... *11844 
2d) 65,5800. cee nesns 106 

Man. Ry con. mtge 4! 96% 
Mexican Cen. con. g. 4s, 1911. *66 
Mex. Inter. 1st g. 45, 1942.... $69 

| Mex. Nat. 2dinc. g.6s,B., 1917 $13 
Michigan Central— 

1st consolidated 7s,1902.... 116 

MO Page 4S .oecancansewena *106 

Registered - == [102 

6s, 1909.. f1r18 

5S, 1931... es *120 

BG, XO ss LOGTnge saericemsnee F115 


tst consolidated 5s, 1902.... *1074% 
Minneap. & St. L. 1st 7s, 1927 +143 
Ist CON. g. 5S, 1934. .------- 105% 
Iowa ext. 1st g. 7S, 1909..-. $ 123% 
Pac. ext. 1st g. 6S, 1921..... *12144 
Southwestern Extension.... 129 





Mo., Kan. & East. 1st 58, 1942 9934 
Missouri, Kansas & Texas— 
1st mortgage 4S, 1990. 85% 
2d mortgage 4s, 1990... 63% 
XSt Xt. 556) TOLM ce caens se t93% 
K. C. & Pac. 1st 45, 1990... +68 
Dal. & Waco ist5s,1940.. *83 


M.,K. & T.of Tex. 1st 55,1942 80 
Mo. Pacific rst con. g. 65,1920. 96 
9075) 2900coeamese eee wee! 
1st collateral g. 55,1920 .-.. 70 
Pac. of Mo. 1st ex. g.45,1938- 
Pac. of Mo, 2d ex. g. 5S, 1938- 
St.L.4&1.M.1stex.g.4%$,1947 
St.L.&1.M.Ark.Br.1st7s,1895 *107 


Gen. con. ry & 1. g.55,1931. 8834 
Io eget. stpd (o_o seers *87 
Mobile & UO. new 6s, 1927 .-. 121g 
1st extension 6S, 1927 -.-... *114 


Gen. mtge 45, 1938..--.---. 72 

St. L. & Cairo gtd g. 48,1931 185 
Nash.,Chatt.& St. L, rst 75,1913 

B'GS, XO0% Jose aseeeweee ae 

tst con. g. 5S, 1928 ........ 
New York Central— 

N.Y. C. & H. 1st c. 7s, 1903 1184 

Nu Y. C..& HH. zs 5.5, 1903 -%- 


Debentures, 5S, 1904---.... 109% 
Debentures, 5s, reg.,1904.. 109% 
Deébenture, 4S.....<..---.< *103% 
Debenture, 4S, reg. -..---. *1037% 
Deb. cttr. ext. g. 45, 1905... 104% 
Deb. ctfr. ext. g.45,reg ... *104%4 
Harlem rst mtge7s, c., 1900 * 111 bg 


Harlem 1st mtge.7s,reg.1900 * 11034 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg..--. 10744 
Beech Crk. rst gtd. g.45,1936 
Beech Creek tst gtd 4s, reg. 








N. J. Junc. R. gtd rst 45,1986 f~ 103 
R.W.& O.cons.1st €x.5S,1922 121 
U.&Black®. gtd. g. 4s, 1922 ¢107% 
New York & Nor. ist g.58, 1927 1224 
N. Y. & N. E, 1st 6s, t905.--. #114 
USGS ROGGE: Sn eld os ela anny ess 
N.Y.,C.& St. L., rst g. 45,1937. * 106% 
TSt 4S; 2997s. fCS <n ccc cc cn swe t10246 
N. Y. Elevated rst 7s, 1906. +1084 
N. Y., N. H. & H. Deb. Cer... . 142 
Small bonds.......---. Soces AR 
N. Y., Sus. & W n— 
ad g. 4446S, 1937------------ +85 
Termina! 1st 55, 1942- « t105% 
ist refunding 55, 1957-----. 105% 
General mort. g. 55, 1940... 88 
Mid. of N, J. 1st 6s, 1910... 120% 
Wilk. & E. 1st gtd g.5s, 1942 *96% 


N. Y., Ont. & W’n— 

Con, 1St ¥. 5S, 1939------- = 08% 
Refunding rst g. 48, 1992--- 96 
Norfolk & West. gen. 6s, 1931-.- 
Ist con. g. 4S, 1996 
New River 1st 6s, 1932 
Adjustment gs tr, ctfs ..- 
Equipment g. 5s, 1908 . -.. 
100 yr.mtge g.5s tr.ctfs.,1990 
Nos. above 10,00u......-.. - 
Clinch, Val. 1st g. 5s, 1957... 

Tr. Co. ctfs.,M. & W. div 
Col.Con.& T,istgtd g.5s,1922 f 101 











SciotoV.& N.b.guar, 45, 198 84% 
No, Pac, gen. |. g.1stcoup.6s. 12044 
Gen. |. g. ist reg. 6S, 1921-. 12044 
Prior lien 4S, 1997....------ 91% 
Prior lien'reg.-... . - 92% 
General lien 35, 2,047....... 59% 
St. Paul & No. Pac. 6s, 1923. *127 
Nor. Pac,Ter. Co. ist g. 65,1933 10744 
Unio & Miss, con. s, f. 75, 1890 *1o2 
Consolidated 75, 1898...... *102 
2d consolidated 7s, 1911.-.. {120 
1st Springfield Div. 7s, 1905 102% 
RSt On. 55, Lo32-5-aseon see t79 
Ohio River R.R.1st g. 58, 1936. 1924 
Gen. g. 5S, 1937 ---------- +85 
Ohio Southern gen. g. 45, 1921 *18 
TSt65, 302% oes scsom- nana Son 
Omaha & St.L.R’y 1st 45,1937. 50 
Omaha& St. L.1st Trust Rec “59 
Oregon Imp. Co. 1st 6s, 1910.. *108 
Eng. Trust ctfs. of Dep ... 101% 


Con. mtge g. 58,1930 -----. *32% 
Tr.Co.reor, ctfs, 2d inst.pd. 42 
Oregon R'y. & Nav. 1st 68,1909 

Con. 8) 45; 2040-2656. ans ean On 
Oregon Short Line non cum. 


ING GSA bene cae seas 56 
Ore.Sh.L’e Inc, *B" & Col.tr. *404% 
Ore. Shor: Line rst 6s, 1922 115% 
Ore. Short Line con. 5s --.. 91% 

Oregon & Cal.tst gtd g.55,1927 $7244 

Pennsyivania Raiiroau Co— 
Pa. Co, gtd. 4%s stc., 1921 11346 
Pa. Co, gtd. 44s 1st r., 1921 *112 
P., Ft. W. & C. rst 7s, r912-. $137 
P., Ft. W. & C. 2d 7s, r912.. *140% 
P., Ft. W. & C. 3d 7s. 1912.. $126 
Clev. & P.Con.s. f. 78,1900. 11144 


Chic., St, L. & Pitts. rst con. 
B+ 58: 1932 --eneeeeeeeses [113 
































—Week ending Sept. 30 
High. Low, Amt. sola. 
10r 108 15,006 
90% 90! 2,000 
104% 104% 8,000 
or 9r 1,000 
92% 92% 1,009 
36 36 5,000 
104% 104% 21,000 
119% 119% ‘6,000 
nyo 9,000 
03% 93% 10,000 
84 83% 31,000 
103% 102 6,000 
106 105 11,000 
96% 96% 2,000 
116 116 6,000 
105% 1053 1,000 
99% 9934 1,000 
86% 857% 63,500 
64% 63 202,000 
82 80 15,000 
96 96 14,000 
72 (70 9,000 
107 «107 5,000 
89 885; 21,000 
12144 12% 006 
73 72 30,000 
103 10144 7,000 
184% 8=6113% 12,000 
109% 109% 7,000 
109g 100% 1,000 
104% 104% 6,000 
108 107% 22,000 
1074 107% 8,000 
121 125 14,000 
1224 1224 5,000 
142 141% 38,000 
14044 14044 4,400 
105% 105% 2,000 
89 88 32,000 
120% 120% 2,000 
109 108% 13,000 
97% 96 32,000 
122 122 1,000 
79 78 61,500 
84% 84% 15,000 
rar 120% 19,00 
121 1204 40,000 
92% 9144 199,500 
92% 92% 1,000 
60% 59 165,0c0 
107% 107% 3,000 
102% 10254 
101 101 35,000 
44% 40% = 277,000 
112 112 6,000 
91% or 26,000 
56% 56 39,000 
116% 115% 12,000 
91% 9 44,000 
113% 3=6.113 8 1,000 
11% 1 I % 8,000 


cast 
sale. 
P., C. & St. L. rst 7s, 100c.. frxry 
Pitts., C.& St. L. rst 7s, reg. ¢ roo lg 
P.R.R. Co. 1st r. €. g. 45,1923 $108 
P..C.C.& St.1..2.45%S,A,roac 11134 
P..C.C.& St.L.g.44%s.B. 1942 *1114 
P.,C.C.&St.1..g.4148.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945- *101 4 
St. TV Gea. ia gtd 7s, 1897 fro2 
United N. J. R.R. & Can. Co. 


ZEN. 4S, 1944 --.--------- 4113% 
Peoria, D. & kK. rst g. 65,1920. 102 
TrustCo.ctfs.for2dg.ss,1926. +2434 


od: Tr Covctisyiiscere a. so es 
Evansy. div. 1st g. 6s, 1920. * 10214 





Peoria& PekinUn. tstg.6s,r921 $1124 
2d 'g..456S, 292Tc<cecsscees, $80 
Pitts., She.& L.E.1st g.5s,194u 10744 


Pittsb. &West. 1st gold 4s, 1917 *7 
G. §S, 1891-104f........... 
Reading Co. gen. 4s, 1997 ... 
Rio Gr. South, rst g. 3-45, 1940 
Rio Grande West'n ist 45, 1939 
S.A. & A.P. rst gold gtd 4s,1943 60 
St. J. & G.I. st 2-3 48, 1947 . 67 
St. Louis, Alton & T, H. tst 
and \ferm.'g. 5S-soss-ce.= 
Chicago, St. Louis & Pad. 
st gtd g. 5s, 1917-..--.. f 106 
St.L.&S.F. 2d 6s, class A,1906. #115 
2d 6s, class B, 1906.---..... ft1544 










2d 6s, class C ...... - 115% 
General mortgage 5s....... 100 
General mortgage 6s,1931.. 114% 
Ist trust g. 5S, 1987-.-.. aos SOeae 
G. 48, 1996 70 
Ft. Smith & Van B. Bag 1st 

€. 6S) 3910. < oe owae eps oeeetS ti1r10 


St.L., K. & S. rst g.6s, 1916 +35 
St.L.Swn.istg. 4sbdctfs198 73 

2d g. 4s bdcfts 1989........ *30% 
St. P., M. & M'’toba 1st 7s, 1900 ¢ 107 

2d) 6S, 1909. (one csemcosssa PASI 







Dak. Ex. 6s, 1910. a 52D) 
ist con. g. 6S, 1933 - - *126% 
Reduced to 44s.... - *1064 


Reduced to 44s, reg .-... - 110646 
Montana Ex. 4s, gold, 1937- 
Ext. 4s, reg 
Montana Cent. gtd 5s, 1927. *107 
Mont. C. rst 6s int. gd, 1937 *11946 
Registered) 25254 sear eee F115 
Minneap.Union rst g.6s,1922 *126 
Willmar & Sioux Falls rst g. 
5 » 1938. .- -- - *107% 
E. Minn, tst div. rst g.5s,1908 *107 
St. Paul & Duluth 2d 5s, 19¢7. *105 
Sav., Flor. & West. ist g. 5s, 
£094 aso Seen ---- *106% 
Seat Las. & EB. Tr. Co. ctfs 
Ist "etd g. 6s, asst paid. .. *40 
S. Carolina & Ga. tstg.58,1919 95 
20. Pac, o1 Cal. rst g.6S,1905-12 * 108% 





S.Pac. of Cal. 1stcon.5s,1937  *9134 
S.Pac. of N. Mex. 1st 65,1911 10634 
Southern Pac. of Arizona ist 99% 
Aus. & Nthw’n ist g.5s,1941 8344 


So. K’y rst con. g. 55,1994.-- 93 


Alab Cent. R. 1st 6s,1918 ft109% 
Col.&Gr'nvillerstg.5-6s,1916 *115% 
E.Tenn.reorg.In.g.4-55,1935 91% 
E. Tenn., Va. & Ga. Diy. 5s. 115 
E,T.,Va.&Ga.con.rstg.55,"56 110% 
E.Tenn.,Va.& Ga.tst 75,1900 109 
Knoxville& Ohiorstg.6s, 1925 * 113 
R. & Dany. con. g. 68,1915. 123 


R. & Danv. deb. 5s, stamped ¢1roo 


Ga, Pac. Ry 1st g. 5-68, 1922 11844 
Va. Midland gen. 5s, 1936.. *1034% 
Va.Mid,gen.5s,gtd stpd,raz6 10344 


West’n N.C. 1st con.g.6s,1914 $1134 
Wash.,Ohio & W'n ist cy gtd 





4S, 1924 *84 
Terminal Ass’n of St. 
g- 5S, 1894-1944----- ------ { 108% 
Ist g. 444s 1939.---20------ rr1% 
Tex. & N.O.Con. Mtge 55,1943 9614 


Texas & Pacific— 
East. Div. tst 6s........... 
ast gold 5S, 2000.... 
2d gold inc. 5s, 2000 ..- 
Toledo & O. Cent. rst 5s, 193: 
Kanawha & Mich, 4s, 1990-. 80 
West. Div. 5s 
BE. St. Lc KC ists. 65, 191 
Tol. Ste Leas 1Cy Doone 
Tol.,Peoria& W'n.1st 45, 1917. 72 
Ulster & Del.rst con. g.58,1928 * 10044 










Union Pacific—rst 65, 1896 .- 101% 
Tr ctfs. ex. mat’d coup.... 116 
KSt 65, 5897 oncecco=een nae Oem 
Tr. ctfs ex. mat’d coup..... 116 
Ist 6S, 1898..--. wa oes - *r0o1% 
Tr. ctfs ex. mat’d coup..... 116% 
ESt 65, T8099... see. a 55 wom = ag ean 
Tr. Co. ctfs ex. mat’d coup.. 110% 
Ext, Sinking fund 8s, Eng. 

113 


TEXSIG0. ‘Chistian wee sence 
Col. trust 6s, 1908... a. 
Col. trust 6s, gold nts 













Col. tr. g. 5S, 1907. -. 
Col. tr, 4465) tt, \ctis... sana 
Col. tr. 65, g. notes, 5 per ct. : 

principal paid .......... *100 
Kan. Pac. 1st 6s, 1896, tr. ex. 

(COUD.2>.c 8) eye eae 14 
Kan. Pac. 6s, Den. Div. asst. *11934 
Kan.Pac. Den.Div.ast.ex.mt. *118 
Kan. Pac. 6s,1895.Tr.ex.mat. 1134 
K. Pac, tst con. 6s, Tr, certfs. 100 
Atch., Col. & Pac. 1st6s,190. *371% 
Atchison-Jewell Co. 6s, 1905 *3744 
Den.& Gulf 181 con.g.55,193 51% 
UtahSo.Tr.Co. Trust Co.g-m [81g 
Un. Pac., Lin. & Col. 1st g. 

SS, (918 cc <stceesnemeae (59 

Wabasn— 
Wab, R.R. Co. rst 58,1939 - 107% 


Wab. R.R. Co. 2d 5s, 1939-- 77 
Deb. Ser. Byt639 2.2.5. .t. 
Detroit & Chicago ext 








W’nN. Y. & Pa, 1st 55, 1937-- 107 
Gen. g. 2-3-45, 1943 ------- 47% 
Tucome's§5;/1043)ce-csescie-e LA 

Wheel.& L.krie 1st g. 55,1926 92 
Wheeling Div ....--.- --. 5 

Wiscon. Cen. tst trust 5s, 1937 *38% 
Big. lr Ca. Ctiseenae esa eae 
EMCOMCS ive eswacenn Cee 6 


MISCELLANEOUS BONDS. 


Am. Spirit Mfg Co.1st g.65,1915 85 
American Tobacco scrip .... 82 
Bklyn Rap Tran. g. 5s 92% 





B’klynU.G.Co, 1stcon.g.58,1945 113% 
B’klynW.&W.Co.1stg.55,1945- 10044 
Chic.G.L.&C.1st gtd g.5s, 1937 103% 
Commercial Cable 4s, 2397- 106 
Con.GasCo.ofChic. istg.55,1936 Tor 
Ed.Elec.II.N.Y.1st c.g.5,1910 11244 

re a AE es 109% 
Gen. Elec. Co. deb. g. 5s, 1922. 100 
Laclede Gas 1st 55, 1919-..-.. 103 
Nat.StarchM gCo.1st g.6s.t920 108 
Peo. Gas & Coke ist con. 68 . 117 
Staud. Rope & T. rst g.0s,1946 64 

INGoMmeG) sewenaen ue te eae 15 
Tenn. Coal, Birm. div., ist con. 

65) K957 002-1 &<--=-6n eee 90 
Third Avenue ist g- 58, 1937- 121% 
West Chic. Street Ry. cons.5s 101% 
Western Gas Company 5s ... 103 . 
Western Union col, tr.5s, 1938 109 


—Week enaing Sept. 30—~ 
High. Low. Amt. sold. 


m1 


1024 


120 


-- 


95 


106% 
994 
84 
93% 


91 
116 
110% 
109 


123 
118% 
103% 


111% 
96% 


95% 
31% 
81 
87% 
72 


tory 
116% 
sorts 
116 


116% 


102 


110% 


118 


114 


113% 
100% 
33 


33 


107% 
78% 
ge 

107 
47% 
92 
75 
33 

6 


85 
83 
95 
114 
100% 
103% 
106 
10L 
112% 
110 
100 
103 
108 
I17 
64 
17 


go 
121.4% 
101% 
103 
so09 
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THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET’S.] 


General trade is marked by increased activity in 
wool, hides, iron and steel and their manufactured 
products, but business in the quarantined districts 
remains at a standstill, and at all except a few 
northwestern distributing centers, in spring wheat 
states, where business is relatively most active, there 
is acheck to the demand for dry goods, hats and 
clothing. Favorable reports come from a region 
extending from Knoxville to St. Paul and from 
Omaha to Milwaukee. The tendency is to increase 
estimates of the wheat crop and decrease those of 


the probable yield of cotton. 

The prices movement shows a long list of un- 
changed quotations this week, including various 
iron and steel staples, wool, hides, print cloths, 
lumber, nails, copper, pork, beef, coffee and sugar. 
Increases are confined to a nominal advance for 
anthracite coal, 25c. for Bessemer pig iron, frac- 
tional gains for leaf tabacco, naval stores, butter, 
lard and another advance for woolen goods. Pota- 
toes have reacted from the extremely high prices at 
the west, and cotton is off further. Lead is lower, 
as are corn, oats and flour, in sympathy with wheat, 
which dropped 2c. on BRADSTREET'’S reported in- 
crease of nearly 10,000,000 bushels in the world’s 
visible stocks. Continued exports of wheat and 
flour at the rate of 1,000,0co bushels a day for many 
weeks have finally sharply increased the quantity 
afloat—last week 4,800,000 bushels. The domestic 
increase in visible supplies not covered by official 
reports amounted to about 2,500,000 bushels. 

The total number of business failures in the 
United States for nine months reported by BRAD- 
STREET'S is 9,833, a decrease of 13 per cent. from 
the corresponding total last year, but 6 per cent. more 
than were reported in 1895, 7 per cent. more than 
in 1894, and 11 per cent. fewer than in the corre- 
sponding period of 1893. This year’s failing corpo- 
rations, firms and individuals report $318,484,000 
liabilities, a total 30 per cent. smaller than one 
year ago, about 6 per cent. larger than in nine 
months of 1895 and of 1894, and 64 per cent. Jess 
than in the corresponding period of 1893. The rate 
of failure in proportion to the number in business is 
decreasing. With reference to liabilities the fall- 
ing off is noticeably rapid. 

The check in the movement of merchandise, 
pointed out in BRADSTREET'S a fortnight ago, 
has finally had an influence on the bank clearings, 
the total volume of which amounts to $1,218,000,000 
this week, a falling off of 1z per cent. from last 
week, 3 per cent. from the corresponding total in 
1891 and a small fraction of 1 per cent. from the 
corresponding total in 1890, when the volume of 
business was heavy. Contrasted with the total for 
the last week of September, 1896, this week’s aggre- 
gate shows an.increase of 36 per cent., 7 per cent. 
over 1895, 22 per cent. more than in 1894, 64 per 
cent. more than in 1893, and 16 per cent. in excess 
of the like total in 1892. 

Bank clearings for September form the largest 
monthly total since January, 1893, just before the 
panic, aggregating $5,521,933,332, an increase over 
August's very large total, amounting to 14.8 per 
cent., anda gain over the September total a year 
ago of 50.5 percent. Very heavy clearings at New 
York account fora large portion of the increase 
shown over August and over September a year ago, 
that over the latter period at New York being over 
67 per cent. Excluding New York city, the gain 
over September a year ago is 29 percent. The 
largest increase is in the middle states group, bui 
the New England, northwestern, southwestern and 
far-western groups of cities report increases in 
excess of 30 per cent. The slow movement of 
cotton and the yellow-fever quarantine at the south 
are responsible for a relatively smaller gain at 


southern cities, Total clearings for the nine 
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months aggregate $40,083,313,853, a gain over last 
year of 8.4 per cent. 

Wheat (flour included as wheat) exports from 
both coasts of the United States and Montreal this 
week slightly exceed those of last week, the total 
aggregating 5,834,246 bushels, against 5,808,825 
bushels last week, 4,215,294 in the week a year ago, 
2,613,866 bushels in 1895, 3,243,100 bushels in 1894, 
and 3,189,090 bushels in 1893. Corn exports show 
a considerable falling off, the total being 3,108.601 
bushels, 
3,165,000 bushels a year ago, 1,383,754 bushels in 


against 4,022,000 bushels last week, 


1895, 98,000 bushels in 1894, and 642,000 bushels in 
1893. 

Speculation in,stocks at New York has been 
reactionary in tone, with liquidation of weak hold- 
ings, lack of public buying and aggressive selling 
by bears. Large interests stood aside, but at the 
end of the week are again buying at the declines, 
The ex- 
pectation of gold imports is again a bullish factor, 


the tendency being toward a recovery. 


demand sterling being weak at 4.8434. 

Toronto reports continued heavy exports of farm 
produce, a moderate volume of business and a 
favorable outlook, Live-stock shipments from 
Manitoba for nine months exceed those for the 
entire year 1896. Sales of general merchandise 
at Montreal have fallen off, explained to be due 
to pressure of farm work checking business at 
at the interior. The provincial exhibition at Hali- 
Bank 
clearings at Winnipeg, Hamilton, Toronto, Mon- 


treal, Halifax and St. John, N. B., amount to 


fax has stimulated general trade there. 


$24,670,000, $124,000 more than last week, buf 
$5,565,000 more than the corresponding total 
last year, an increase of more than 25 per cent. 
Business failures throughout the Dominion of 
Canada amount to 1,501 for the past nine months, 
a falling off as compared with last year of 150, or less 
than ro percent. Total liabilities are $10,653,000 this 
year against $12,219,000 last year. Fewer failures 
are reported in Ontario this year, which is true also 
of the provinces of Quebec, New Brunswick, Prince 
Edward Island, Northwest Territory and British 
Columbia, the only increases, and these small ones, 
Liabilities of 
failing traders decreased in Quebec this year com- 


being in Nova Scotia and Manitoba. 


pared with a year ago, while in the province of 
Ontario they show a slight increase, 





FINANCIAL. 


The Money Market. 

The New York loan market has been undis- 
turbed by the decre sing cash holdings of the 
banks. Owing to the decreased speculative ac- 
tivity the demand has been less pronounced, 
and the rates for call money were 2% @3 per 
cent. until Friday afternoon, when they rose 
sharply to 3%@4 per cent., and some 
transactions were quoted at 5 per cent. A 
shade of firmer feeling was reported in time 
loans early in the week, but the inquiry fell off, and 
supplies continue large. Current rates are 3@3% 
per cent. for thirty to ninety days and 3% @4¥% per 
cent. for four to six months. Commercial paper 
still sells well where acceptable names are offered, 
though the supply 1s fair on the basis of 44 @5 
per cent. for doubles. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 
— Time loans——. ——New York exchange. 
This week. Yearago. This weer. Last week. Y'r ago 





Boston ....4 @5 5 @7 15@20cD 12%cD s5@r1244cD 
Providence. 44@ 5 7 @8 Par Par Par 
Hartford... 5 5 @6 Par Par Par 
ortland... 6 6 Par Par Par 
Phila...... 44%@ 6 7 Par Par Par 
vittsburgh. 6 @ 7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 44% 4 @ 4% Par Par Par 
Chicago... 3 @6 6%@7 25cD icD 7seD « 
St. Louis... 6 @7 7 @8 ascD 35eD $1.coD 
Cincinnati. § @ 6 6 Par Par 25cD 
Kan. City.. 6 @ 8 8 @io0 25cD 25cD $r.00D 
cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 socD Par Par 
Milwaukee. 6 @ 7 7 1scD 3ccD jocD 
Minneap .. 6 @7 z secD socD $1.85D 


635 











—Time loans—-— ——New York exchange—— 

This week. Year ago. This week. Last week. Y'r ago. 
St.Paul....5 @7 7 @9 socD 4ocD $1.50D 
Denver....10 @12 10 @1z $1.50D $1.50D $1.50D 
Omaha.... 8 @1o 8 @t1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth ....6 @7 8 $1.50D $1.50D $2@$2,10D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00F 
Detroit .... 6 7 $1.00? $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 sccD socD secD 
Memphis..5 @7 7 @8 $1.50P $1.50P Par 
Nashville... 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par $1.25@$2.50P Par 
Dallas. .... 8 @to 8 @rc$1.50@ $2P $1.so@H2b $1.50@ F2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @ur1o0 8 @ro 624,cD Par socD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @10 $1.00P $1.00P $1.25P 
Mobile.... 8 8 socP 50cP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @r1o Par Par Par 
Seattle _...10 @12 10 @uz2 $1.25P $1.25P $1.25P 
Tacoma... 9 @u1r1 9 @tU Par 20cD Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C’y 8 @ut1o 8 @u1o $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.5cP 
Toronto...5 @7 5 @5% 12%cD iccD $1.20P 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.) 
Call loans. 

































Cities. The market. This week. Last week. Last year. 
Boston. sama mie aan 3 @4 3 @4 6 @7 
Providence .. .... 3 3 4 
Elartford 5.2.25 oo. 4 3 6 @7 
Portland, Me - 5 @6 5 @6 5 @6 
Philadelphia ..... 3 @34% 3 @3% 6 
PittSburgh .... ... 6 @7 6 @7 6 @7 
Baltimore -...-..- Quiet. 4@4% 4 @4% 4 @4% 
Buialo’teeca acon Active. 6 @8 6 @8 6 @8 
Chicago. Firm. 4 4 6 
St, Lowisss-—..--- Firm. 6 @7 6 @7 7 @8 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati. ...-... Active. 3 2 6 
Louisville ......-. Active. 6 6 6 
Omaha ..- - Firm. 8 8 8 
Des Moines .-. Easier. 8 8 8 
Kansas City ..-... Easy. 6 @8 6 @8 8 @10 
Minneapolis... -... Easy. 5 5 8 
Sioux Falls, S, D.. Close. caaie aed sae 
Dulithosccasseee Easy. 4 @5 4@5 7 
Stuibauls ncslenaon Easy. 5 @7 5 @7 6 @7 
Detroit -.- Easy. 6 6 7 
Indianapolis Easy. 6 @8 6 @8 6 @8 
Denver cccsca<sse Easier. 10 @12 10 @r2 10 @x12 
Clevelaud!==--<-.- Easy. 6 @7F 6 @7 6 @7 
Bt. JOSEPH. ace <s— Tight. 7 @8 7 @8 7 @8 
New Orleans . Easy. 5 @6 5 @6 7 @8 
Memphis..-....-.. Easy. 5 @7 5 @7 7 @8 
Dallageecasosenae Active. 8 @ro 8 @to 8 @to 
Savannah ........ Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham...... Easy. 8 8 8 
Naspyilles ss... Easy. 4 @6 4 @6 6 @8 
Mobile .... .-...., Easy. 8 8 8 
Houston... .--- Tight. 8 8 8 
Atlanta.......... Easy. 8 8 8 
Knoxville .. Easier. Shs wens aera 
Richmond. - Easy. 6 @7 6 @7 6 @7 
Augusta_... Firmer. 7 @8 7 @8 7 @8 
Little Rock Tighter. 8 8 8 @u1o 
Portland ....<.--- Stringent. 8 8 8 
Seattles.5J.ccccc Tight. 9 @ir 9 @itr 9 @11 
RACOMA Tena sebes 2 Close. 10 10 10 

Easy. 7 @9 7@9 7 @9 
Firm. 8 @t10 8 @ro0 8 @u1o 
Firmer. 3% 3% 4% 
Firmer. 4 34@ 4% 5 @5% 





The New York Banks. 


Last Saturday’s statement of averages, issued 
from the Clearing House, presented further evi- 
dences of the flow of money from New York to 
the interior. The decrease in legal tenders was 
$6,600,000 and loans were contracted to the extent 
of $2,700,000. The decrease of over $10,000,000 
in the item of deposits agrees with the other 
changes, as also did the loss of nearly $3,900,000 
in the surplus reserve. The figures of the state- 
ment compare as follows with those of the preced- 
ing week: 







Sept, 18,'97. Sept. 25,'97- Chanees. 

E.GAQS . ssuwatecnsens $379,313,700 $576,585,400 Dec. $2,728,300 
Speedie cveecs.s. = 91,804,200 91,87.,600 Inc, 66,400 
Legal tenders... - 87,080,600 80,465,900 Dec. 6,614,700 
Deposits ....... -- 635,958,500 625,356,0co0 Dec. 10,602,50 

Circulation. _- -- 14,862,200 15,469,400 Inc. 607,200 
Total reserve. .... - 178,884,800 172,336,500 Dec. 6,545,300 
Reserve required.... 158,989,625 156,330,000 Dec. 2,65¢,625 
Surplus reserve...... 19,895,075 151997500 Dec. 3,897,075 


At the corresponding period last year the surplus 
reserve was $14,216,025, against $22,296,175 in 1895. 


The Boston Banks. 








Sept. 25,’97- Sept. 18,'97. Changes. 
LO ae See Eee $182,955.000 $182,236,000 Inc. $719,000 
Circulation ~ 7,498,000 7»512,000 Dec. 14,000 
We positen a. =—aaeacs 8 I20,0°1,000 122,182,000 Dec. 2,161,000 
Duefromreserveagts 29,228,coo 32,773,000 Dec. 3,545,000 
Legal tenders 8,397,000 7#55,000 Inc. 542,000 
BPOGES Sf occ ce es 10,988,000 10,751,000 Inc. 237,c00 
Surplus reserve ..... 1,941,457 1,425,000 Inc, 516,000 


Silver. 


The silver market in London broke sharply this 
week on the stopping of the eastern buying, caused 
by the idea that the proposal of the Bank of England 
had serious backing in London and _ allegations 
that the Indian mints would be reopened forthwith. 
On the discovery that these ideas had little founda- 
tion the price of silver tell sharply, bars dropping 
from 265¢d. to 25d., with a fall in the New York 
prices from 57c. to 54c. At the end of the week 
there was a slight recovery. 

SILVER PRICES, 


Sept.25. Sept.27. Sept. 28. Sept.,29. Sept.20. Oct. t. 
263d. 264d. 251d. 25d. 254d. 26d. 
57¢. 56\4c. 55¢. 54¢ 54%c. 56'4c. 


London 
New York, 





Bank Clearings Totals 


AT 87 CITIES FOR TH& WEEK ENDED SEPT. 30, 1897. WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREBET’S,” 


Compared with 


Week ending weekin 1896. Week ending 








































































Clearing houses. Sept. 30 ‘97. Inc. p.c. Dec. p.c. Sept. 23, '97. 
New York. .-<-..5 $757,798,072 50.6 ----  $882,791,440 
Boston .. = 9957575185 20.1 ee 104,068,180 
Chicago .- 90,481,692 21.6 was 94,756,385 
Philadelphia .- 58,453,585 10.6 Stee 73+358,693 
St. Louis... .-.- 25,820,754 25.2 ie 26,371,263 
Pittsburgh .. iy 16,611,082 31-7 Keo 16,711,.90 
Baltimore ....... 15,192,310 26.2 -.-. 16,535,920 
San Francisco. ... 16,568,976 16.2 Ba 16,175,837 
Cincinnati 2... 2s 11,354,950 20.6 ee 12,036,250 
Kansas City...... 11,239,523 23-1 5 es 11,745,238 
New Orleans ..... 6,653,708 orem 16.1 6,468,648 
Minneapolis ..... 11,115,124 3-7 aes 9,115,268 
Detroit... -.. _ 5,210,458 13-5 * 55370355 
Cleveland... an 5)7471336 23-5 Lose 6,044,702 
Louisville... - 5,318,175 14.6 aaa 5,700,087 
Providence... 4,779,300 exes 5-3 51620,500 
Milwaukee . 5,045,830 18.3 wane 4,417,738 
St. Paul... 5) 24,479 18 0 pay 45719,100 
Buffalo .. 357 5,402 3-0 See 4,323,282 
Omaha ..... 5,684,099 76.9 awe 5,407,695 
Indianapolis ..... 4,609,928 52-3 eed 5,157,731 
Columbus, Ohio -. 3,136,000 1r.3 Ase 2 3,531,400 
Savannah....-... 3,703,343 6.3 eS 3,699,648 
Oenver .. 2,005,553 15.6 ak 2,051,729 
Hartford... 2,113,213 12.5 anda 2,4395705 
Richmond .. 2,190,378 34-3 Sas 2,128,757 
Memphis ..... < 1,757,345 aS 18.2 152415337 
Washington ~~ 1,£54,834 12.3 ame 1,673,633 
Toledo 155545295 31.3 aoe 1,497,490 
Peoria ... 1,749,409 37-0 ee 1,621,400 
Rochester .. 1,442,764 13.6 Se 55 1,464,212 
New Haven. 1,522,240 RS eae 1,570,387 
Worcester 1,308,561 4-7 ass 1,50 ,263 
Atlanta -... 1,184,896 =e ae 1,336,000 
Salt Lake City 1,699,270 65.6 sees. 1,615,499 
Springfield, Mass. 24.6 <ete 1,280,387 
Fort Worth ...... 280 ives 1,271,315 
Portland, Me..... 28.5 a 1,429,499 
Portland, Ore _... 17-4 “oe 1,995,718 
St. Joseph ...... OL, 464 37-2 ae 1,291,120 
Los Angeles..... 993,80t 38.8 = 1,179,182 
Norfolk .... = 964 928 = 6.8 882,430 
Syracuse... = 861,186 20.5 as 975,040 
Des Moines. = 966,229 23.3 écoe 903,717 
Nashville ....... 945,196 31.9 See 964,632 
Wilmington, Del. 627,929 13-4 ---- 7505574 
fall River ....... $60,003 eA 15-7 930,233 
Scranton 939,901 > er: hae 904,285 
Grand Rapids-... 704,255 a- i ik 738,902 
AvouStA Vl. otewes 1,204,285, 32.2 Seas 1,440,642 
Powell ine cea. os 5*1,547 22.5 aus 797,413 
Dayton, Ohio- 588,932 21.9 598,272 
Seattle .-. 656,815 44-8 680,536 
Tacoma . 7I ,043 62.0 we 749,883 
Spokane - 544,900 24.2 seen 596,634 
Davenport 588,815 33-0 ene 559, 42 
Sioux City: 3-2. 723,600 80.2 = 691,376 
New Bedtord. Y. 532,783 57-2 CA 442,265 
Knoxville, Tenn-.- 521,437 25 452,803 
Topeka Sodoede 474,069 35-4 606,108 
8irmingham -.... 428,390 10.3 oem 47,3048 
Wichita .....- 40 4548 14.8 oe 289.595 
Binghamton -.... 279,100 4.1 ee 338,900 
Eiacoln  ....: 359,632 62.4 aa 326,901 
Lexington, Ky 245,281 26.5 56S 306,896 
tacksonville ..... 144,997 aes 17.7 152,398 
Kalamazoo ...... 305,417 59.6 iS ore 297,119 
Akton” c.s.2 235,200 p Sd 10.3 249, 00 
Bay City--.5 72 235.932 13.0 ctdee 191,446 
Chattanooga ..... 243,179 8.4 Sat 286,312 
Rocktord, Ul..... 201,697 32.2 212,521 
Canton, Ohio. .__. 159,60 waee 14.9 178,309 
Springfield, Ohio~ 123,78 eves 8.2 146,224 
Fargo, N. D..-.... 114,346 sito d 53-8 105,977 
Sioux Fails, S.D.. 63,876 Sone cee 212,771 
Hastings, Neb... 103,404 27.1 oy 91,817 
Fremont Neb.... 119,'07 85-9 ces 100,486 
Youngst’n, Ohio}. 2971754 eno a S25 2535895 
Salveston { 7178,900 6.3 ae 6,63.,400 
Houstont-- 8,943,396 35-4 osse 8,889,113 
Wato}*-2..-2-<-- 1,472,516 t,3 pose 1,915,874 

Totals, U.S.. 1,218,225,981 36.1 amen 2737) s285,134 
Tot., outside N.Y. 460,427,309 17-9 sere 487,993,094 
DOMINION OF CANADA, 

Montreal ........ 12,461,980 29.6 ea 12,333,657 
Toronto .. B 793479757 17 8 Pa 7,610,142 
Winnipeg. =: 2,649,507 144-4 Sten 2,019,389 

Halifax... z 1,129,803 dete dive 1,097,998 
Hamilton -.-. = 566,070 Eads Rect 838,724 
St. John, N. B. .. 513,097 6.6 ou 637,690 

"Fotalss. cane $24,670,204 28.8 cae 24,546,593 
+ Not included in totals because containing other items than 
clearings 


§ Not included in totals because of no comparison for last year. 


Foreign Exchange. 


Exchange rates were firmer in the beginning of 
the week, posted rates for sterling being marked 
up on Monday %c., to 4.83% @4.86, and actual 
business in sight bills was at 4.85%. The advance 
appeared, however, to bring considerable quanti- 
ties of commercial drafts into the market and by 
Thursday the demand rate had declined to 4 84%. 
This tendency and the generally heavy tone of the 
market create a renewed belief that gold imports 
are liable to occur, as the current figures are but 
little away from the gold point. A somewhat 
easier feeling in London and the absence of any 
further advance of the Bank of England rate seem 
also to point to gold shipments to this country 
being made without opposition. Inquiry here is 
limited and the supply of commercial bills™ is 
growing, On Friday the market was still weaker, 
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and posted rates were reduced }4c., to 4.83@4 85%, 
with actual demand sterling also lower at 4 8454. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Sept. 25 Sept.27. Sept. 28. Sept.29. Sept. 30. Oct. 1. 
4.83 4.834 4.83% 4.83 4 4-834 4.83 
@ @ @ @ @ @ 
4.8544 4.86 4.86 4.86 4.86 4.8544 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING, 
4.85 4.85 4.85 4.847% 4.84% 4.84% 
@ @ a @ @ @ 
4.25% 4.854% 4.85 4g 4.85 4.85 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8244 4.82% 4.82% 4.82% 4.8244 4.824 
@ @ @ @ @ @ 
4.824% 4.83 4.83 4.82% 4.824% 4.824% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.85%; commercial bills, 4.8114 @4.813 ; francs, 
5.21% @5.19%; reichsmarks, 94% @95%. 

Tbe Bank of England discount rate remains at 
2% percent. The bank this week lost £270,000 
specie. Its reserve decreased from 50.10 per cent. 
to 48 37 per cent. In the London market discount 
has been easier at 24% per cent., and call money 
was % @% per cent., advancing to I per cent. on 
the fortnightly settlement in the Stock Exchange, 
Discounts are generally firmer at the continental 
cities. 

The following fable shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending September 24, 1897: 


1897. 1806. 
Dry g00dS . <2 220s ccccnnvcececccnce $1,187,478 $1,825,984 
General merchandise............... 5,711,244 5,496,604 








Totals for the week......-....-- 


$6,898,722 $7,322,6°8 
Previously reported. ........--.-.--- 3 


365,461,071 336,478,444 


$372,359+793 














Since January 1 $343,801, 122 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending September 28 
were $860,745 above those of last week. The 
following enables comparisons to be made with 


the corresponding period last year: 


1897. 
$9,409,755 
300,100,193 


1896. 
$8,506,717 
27554335955 


For the week- .. .. coc c2e cen nonwenn 
Previously reported..........-----. 





LOIS .Coe aden =a aeakn ee taneen $309,509,948 $283,940,672 








THE STOCK MARKETS. 


The New York Stock Market. 

Reactionary influences have prevailed in the 
stock market this week. The check in the bull 
campaign, which declared itself last week, has ap- 
parently discouraged the public, and liquidation of 
outside holdings has taken the place of commission- 
house buying. Equally significant was the absence 
of support from the pools and large speculators. 
On Friday afternoon, however, the market was 
rallied sharply under the lead of one of the prin- 
cipal bull operators, the shorts covering quite 
extensively. It has been asserted that some of the 
speculative leaders have been sellers. This is 
denied with more or less emphasis by certain of 
the individuals spoken of in that connection, but 
the fact remains that among the stocks that have 
exhibited the most pronounced weakness are a 
number that have had very decided support from 
such interests. There have been a number of very 
favorabledevelopments. Railroad earnings in par- 
ticular present very encouraging results, the August 
net of the Burlington, Pennsylvania, Erie and 
other roads being fully up to previous expectations. 
The increasing activity of the iron and steel trade 
might also be supposed to have a good effect. The 
hardening of rates for money has not been accom- 
panied by any disturbance or pressure, and ex- 
change rates have this week worked naturally 
in the direction of gold importations. These 
factors, however, seem to have had no effect, 
and the efforts of bear traders to depress prices 
and cause further liquidation met with little or 
no opposition. London was a purchaser of its 
specialties at the declines, presumably to cover 
the short interest there, though it is also claimed 
that foreign speculative interests have taken the 
opportunity to purchase for the long account. 
In conservative circles the prevalent impression is 
that the extension of speculation had reached a 
stage where large interests scented danger from 
allowing it to continue unchecked, and that the 
alleged realizing and withdrawal of support by such 
people were designed to avert a more severe shock 
to the market later on—when it might be impossible 
to control the situation. In the present instance 
it is indeed claimed that the reaction has been more 
severe than the leaders expected. The fear of com- 
plications with Spain over Cuba, growing out of 
our new minister's representations to the Spanish 
government, was allayed at the end of the 
week by the fall of the Spanish Cabinet. The 
yellow fever at the south has undoubtedly been a 
factor to some extent, particularly in depressing the 
southern stocks. The gas stocks were notably 
weak on liquidation by speculative buyers, and 
some of the,recent favorites in the outside securities 





market have suffered severe setbacks. Among the 
few strong features of the week's speculation, Union 
Pacific securities held a leading place, their rise 
being based on the decision of the government to 
abide by the decree of foreclosure. This involv- 
ing, as it does, the prompt sale of the property in 
November, and the carrying out of the plan of reor- 
ganization, has been well received in the market, 
though it is severely criticised by a portion of the 
public press. Northern Pacifics are strong on the 
belief that a dividend will be declared on the pre- 
ferred stock next week. Sugar shared in the 
general decline, and Rock Island and Chicago Gas 
were weak features.. There was a further drop in 
Consolidated Gas from 225 to 203, but on Friday it 
rallied to 214%. 


Boston Stock Market. 

The range of values has shown a decline all 
along the line, while general trading has been 
smaller. Atchison has declined 1% points, with 
Chicago, Burlington & Quincy 3%, and New 
York, New Haven & Hartford 1% lower. Cop- 
pers have shown weaker prices, Calumet & Hecla 
declining ro points, Boston & Montana 6, and 


Butte & Boston 3% for the week. Sugar has 
sold down 2%, with large sales of Bay State Gas, 


but the price was % lower at the close. United 
States leather declined 5 point, with preferred 4% 
down. - 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


Week ending———_ 
Sept. 30, Sept. 23, Sept.30, Sept.z3, 













1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 

Atchison, Topeka & Santa Fe. 15 164% 1,257 8,972 
Chicago, Burlington & Quincy 96% r00}g = 28,9083 37,435 
Mexican'Central> ==..52. 22s 6 6% 875 1,235 
New York, New Haven& H.R. 183% 184% 708 1,159 
West End Railroad.......... 94% 96 2,887 4,712 
Calumet & Hecla.-.occccecs. 470 480 83 100 
Boston & Montana........... 143% 149% 3,843 5,112 
Butte & Boston. ..........--.. 27% 284% 19,792 81,479 
General Electric........-.... 6 39 o8t 2,725 
Bell Telephone=--o2 so eees es 262% 271 766 1,58- 
United States Rubber Co.._.. 17 17% 460 300 
Sugar! 2.222 -sencsmeceseoene 1444 147% 33,096 46,c65 
Bay States Gas) -o-2 a) eeeeoe 3 3% 120,400 75,060 
United States Teather....... 83% 9 500 400 
United States Leather pref... 644% 69 600 1,250 
Total value DondSs, usec ee cesceaccsctesecseeus:s - $444,925 
Total number shares listed- - 194,563 
Total number'shares ‘un'isted’. G5... 26oe a a cece cen 169,490 

Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE, 
Jan. 1 to 
This week. Lost week. date. Year age 
Stocks, shares. 2,409,766 3,391,767 53,028,627 46,160,371 


Ronds, R. R.. $10,024,200 $16,276,900 $205,133,454 $266,247,150 






Bonds. state... $28,500 $12,000 $8,579,350 $1,958,500 
Bonds, gov... $88,000 $152,300 1,370,570 $22,554,500 
CONSOLIDATED EXCHANGE, 

Stocks,mng.. 22,365, 44,410 955,065 1,164,475 
Stocks, R. R. 542,874 643,574 12,298,922 10,947,367 
Bonds, R.R.. $438,000 $476,250 7,546,880 $3,822,670 
COTTON EXCHANGE—BALES, 

Cotton, op... 659,400 670,000 20,993,141 31,935,350 
Cottou, spot... 3,050 2,907 389,103 189,595 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, Op... 20,310,000 17,056,000 1,040,200,000 690,372,600 
Wheat,cash.. I,14T,000 T,1¢1,000 27537*,000 13,072,721 
Corn, Op... . 1,7 15,0v0 2,060,000 46,331,500 51,5 3,000 
Corn, cash. 353,000 374,000 22,812,000 11,410,000 
Oats, op.. 75,000 35,000 4,827,000 7:581,000 
Oats, cash... 963,000 1,071,000 19,376,000 20,731,000 
Flour, cash.. 65,9c0 65,200 2,177,200 2,978,070 
COFFRE EXCHANGE—BAGS. 

Rio, futures... 63,000 81,650 2,841,375 2,847,050 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Sep- 
tember 24 and ending September 30, 1897, both 


inclusive, were as follows: 
Shares 


High. Low. Closing. sold. 
American Exchange.....-.... 174% 174 174 1c8 
Fourth National ............ 183 183 183 50 
aL Ota) cop tan > sean s Sa mca ne wR En Selo Rowe wate «ee eee 158 


General Mention. 
Messrs, Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, a list of which will 
be found in another column. 





COMMERCIAL, 


Comparative Prices of Staples. 


Oct.1, 1897. Sept. 24, 1897. Oct. 2, 1896. 

Flour, strght spg. $4.90@$5.15 $5.00@$s5.30 $3.40@ $3.65 
Flour, strghtwint. $4.60@$4.80  $4.75(@$5.00 $3.40. @$3.45 
Wheat, No, 2 red. 933%4c 99'4c. 784c. 
Corn, No, 2 mixd.. 324 Cc. 33u%C¢ 28%c. 
Oats, No, 9.22.05 23\%c. 24%. 2144c. 
Rye, No. 2 west’n. Sic. 53c. 46c. 
Barley, No.2,Milw. —— Aes eane 
Cotton, mid. upld. 64%c. 6c. B3ec. 
Printcloths, 64x64. 2%c. 25¢c. 25¢c. 
Wool, Ohio&Fa, X. 24c. 24c. 17¢c. 
Wool, No.1 cmbg. 2gc. 2gc. 19@2°c. 
Pork, mess, new $9.50(@$10.00 $9.50@$10.00 $8.cow@ $8.50 
Lard,prime,cont’t. 4.80@4.85c. 4.75@ 4.80c. 4.40C. 
Butter,ex.creamery 22c. 2.c, 16c. 
Cheese,ch.east.fty. Sons gc. 94c. 
Sugar, centrit, 96°. 3 15-16¢, 3 15-16c. 3 1-16¢c, 
Sugar, granultd... 5c. 5 1-16. 446c. 
Coflee, Rio, No. 7- 792 736. 10%. 
Petroleum, rfd gal, 5.80c, 5-75¢- 6.90. 
*lron, Bess. pg.- $10.75 $10.50 $11.00 
*Steel billets, ton. $16.25 $16.25 $20.00 
*Steel rails....... $19.00 $19.00 so 
Ocean Steam Freights: 

Grain, Liverpool 4%@4%\c. ad. 4d. 

Cotton, Liverp’l. 5-32d. 5-32d. 11-64d. 

* Pittsburgh, 


IMPROVED DEMAND 


FOR WOOLEN GOODS, IRON, STEEL 
AND FOR SHOES. 


GENERAL TRADE AT A STANDSTILL IN 
NEARLY ALL THE GULF STATES, 
OWING TO THE YELLOW-FEVER 
QUARANTINE. 


A CHECKED DISTRIBUTION OF DRY GOODS, 
HATS AND CLOTHING. 


(Special to BRADSTREET’S.] 
Larger Eastern Cities. 


Boston, October 1.—While conditions maintain a 
fairly firm tone the volume of trade is quiet in most 
departments of the merchandise market. An ex- 
ception can be made in the case of wool, this week's 
sales at Boston being the largest on record, and 
foot up in excess of 13,100,000 pounds, The money 
market is quiet, but rates are held steady, as a rule. 
Call money closes at about 3@4 per cent., with 
time at 4@4% per cent. for four months and 4% @5 
per cent, for six months. Mercantile paper is 
quiet, with little increase in supply. Cotton mills 
are paying about 4 per cent. for money with which 
to buy raw material. The market for footwear 
holds firm, with some fair spring orders placed for 
men’s wear, but many jobbers are only purchasing 
samples on their first visit, particularly for women’s 
light goods. Leather is held steady, but sells slow 
at present. Hides are dull and offerings continue 
small, but prices are held steady. Iron and steel 
show firmer prices, with trade improving slowly. 
Lumber is steady, with coal dull. 

Providence, October 1.—W oolen and worsted goods 
manufacturers report business improving and say 
orders are free, with a slight advance in prices of 
manufactured goods. All are running full time 
and a number of mills are running overtime. 

Philadelphia, October 1.—Wool continues firm, 
though not as active as it was a few weeks ago. 
Cotton yarns are scarce and dealers are well sold 
out. Worsted spinners are believed to be doing 
well. Dry goods without much change, a fair busi- 
ness being done. Boot and shoe manufacturers 
are fairly busy. Hides and leather moderately 
active and prices are well maintained. The cereal 
market has experienced but little change, except in 
wheat, which has been weaker. Coal is fairly 
active for the season, but not equal to 1896. The 
advance of roc. per ton October 1, with approach- 
ing cold weather, is likely to stimulate trade. 

Pittsbureh, October 1.—Business conditions have 
changed but little since last week. There is a 
steady demand for staples and prices generally are 
well maintained. Fewer complaints as to collec- 
tions are heard, and business may be said to be in 
a more satisfactory condition than for some time. 
The local iron market has been brisk, There has 
been a further advance in the price of steel and the 
market is firm at present quotations. s 

Baltimore, October 1.—Business has been increas- 
ing. Sales of shoes have increased to per cent. 
over last year, Sales of notions and dry goods re- 
main about the same, but the prospects are encour- 
aging. Collections are good. 


West and Northwest. 


Cincinnati, October 1.—Some improvement is 
noted in general business. 

Cleveland, October 1.—Business conditions, both 
mercantile and industrial, continue favorable, and 
the outlook is encouraging. 

Detroit, October 1.— Continued unseasonable 
weather has curtailed the volume of business in 
some lines. There is some improvement in 
collections, 

Chicago, October 1.—There has been a reduction 
in sales of dry goods and clothing, orders being 
mostly of the reassorting character. There is no 
let up in the demand for shoes, Manufacturers 
have bought heavy stocks of leather and tanners 
have not made as large sales as for several weeks 
past; they are, however, holding prices firmly, 
and caifskins are selling on the basis of gc. for raw 
material, while the present market value is 13%c. 
Hides are active; packers sold 50,000 last week, 
most of them to the United States Leather Com- 
pany, and prices are well maintained on the basis 
of 1c. for native steers and 10%c. for Texans. Bar 
iron and heavy hardware are active; the former has 
advanced and is taken readily. All varieties of 
steel are firm and advances are noted on nearly 
all grades. The steel mills have nothing to sell for 
prompt delivery. Rods are scarce, and_more than 


$25 might be secured. Billets are held at $18 to 
$18 50, and for next year's delivery higher prices 
are asked. Car axles are up $2—$4 to $4.50 in 
two months. At the same time, tin-plate bars have 
advanced $3.25 and spring steels $4.50. Nails and 
wire are active at last week’s advance. Groceries 
are keeping up with the recent activity. Lumber 
and other lines are firmly held, with a good trade. 
Buiter bas advanced 2c. and potatoes declined 
5c. to 7c. Wool is moving well; receipts, 611,972 
pounds. 

Louisville, October 1.—Trade in general mer- 
chandise lines is somewhat improved, though 
quarantine regulations are still disturbing business. 
Leaf tobacco is strong and higher. Collections 
are fair. 

St. Louis, October 1.—The demand for general 
merchandise is seasonably good, but shows a fall- 
ing off as compared with any previous week in 
September. Travelers for dry goods, boots and 
shoes and clothing are, in their respective fields, 
taking the last of this season's filling-in orders. 
General trade in the quarantined district is at a 
standstill and the ill effects are naturally felt, but in 
some lines, particularly drugs, there is an increas- 
ing distribution. Receipts and shipments of lumber 
are materially less than last week, altogether on 
account of the low stage of the water. The 
yards here are fairly supplied with stock and are 
doing a good business. Manufacturers of furniture 
are busy and nearly all the factories are working 
full time. Values in this line will not materially in- 
crease until the appearance of spring styles. Prices 
for iron and steel are unchanged, with higher 
figures looked for, especially in billets, as coke is 
expected to advance. Southern pig iron is very 
firm, and all kinds are moving freely. Wool is quiet 
and firm. 

Kansas City, October 1.—Considerable falling off 
is reported in jobbing trade, owing to country mer- 
chants holding back their orders, intending to do 
their buying when attending the fall festivities next 
week. Live-stock receipts are heavy; the average 
increase monthly this year over 1896 is 23 per cent. 
and in prices 25 per cent. With like increases for 
the remainder of 1897 it is estimated that 
$40,000,000 more will be paid farmers for live stock 
at this point than in 1896. Collections are good. 

Milwaukee, October 1.—A gradual improvement 
is noted in the tone of general trade, and an ex- 
pansion is reported in the volume of business 
general. Collections remain fair. 

St. Paul, October 1.—Without exception jobbers 
in all lines of trade report business for the month 
of September materially in excess of that for the 
same month in any recent year, and with some 





; 


it is fully up to the total in September, 1892. Col- a 


lections are satisfactory. 
Minneapolis, October 1.—Trade in all lines is satis- 
factory, though in some there is a falling off from 


are good. 

Omaha, October 1.—Trade continues active in all 
lines. Collections are good. 

Sioux Falls, October 1.—Wholesale dealers report 
fair trade. Retail trade is slow and the weather is 
unseasonably warm. Farm work is progressing 
rapidly and wheat is moving more freely. Collec- 
tions are good. 


fe 


Southern Cities. , 


Charleston, October 1.—Wholesale jobbers in 
boots, shoes 


demand, but groceries and meats are very quiet. 


and dry goods report some little — 


‘ 
if 


the total volume in the previous week. Collections _ 


y 


Retail trade is about the same as usual at this _ 


season. The cotton crop is reported very short, 


Savannah, October 1.—Trade is good all around, 


but the low price of cotton still retards collections. 
Receipts and shipments of naval stores have in- 
creased and prices have gone, up, with good 
demand. 

Atlanta, October 1.—Wholesale business has 
been materially affected by quarantine regulations 
adopted by the state of Alabama, stopping all 
shipments into that state. Retailers report a fair 
business. Collections are moderate. 


Augusta, October 1.—Jobbers in all lines re- 


port dull trade this week. Business for the past 
two weeks has been very quiet as compared with 
the activity of August and early September. The 
low price of cotton is the cause of the falling off in 
demand from the country, cotton in the small cen- 
ters bringing less than 6c. This has deterred 
farmers from marketing their crops and conse- 
quently delayed collections, which at this date 
should be very satisfactory. Unless cotton materi- 
ally advances the outlook for country merchants is 
not very encouraging ; however, the situation is 
believed to be disappointing rather than seriously 
damaging to the planter and the merchant. 
Knoxville, October 1.—Wholesale dealers in hats, 
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shoes, drugs, hardware, groceries and clothing-and 
manufacturers of furniture report a good trade, with 
from 25 to 33 per cent. increase over the same 
period last year. Dealers in dry goods and notions 
are doing a reasonable business. Money is easier, 
and more country merchants are discounting than 
heretofore. Retailers in all lines report a satis- 
factory trade, with favorable outlook. Collections 
are fair. “ ‘ 

Memphis, October t.—Business in all lines is very 
quiet, owing to the yellow-fever quarantine in Mis- 
sissippi and infected points and also poor collections. 

Chattanooga, October 1.—Continued drought 
makes prospects for the late crop of cotton not 
very hopeful. Collections from the cotton belt 
are slow. Staple groceries and dry goods are 
dull. Iron is strong, orders on hand being hurried. 
New orders are plentiful. Jobbers are buying 
increased quantities. 

Little Rock, October 1.—Trade in dry goods is 
only fair, but in groceries and hardware a good 
business is doing. Collections are good. Money 
somewhat tighter, with good demand caused by 
large cotton receipts. 

New Orleans, October 1.—Business in all lines is 
seriously interrupted by the stringent quarantine 
measures in force. United States mail and express 
trains are not permitted to pass through certain 
interior towns. Mails have not been transported 
to Texas this week. The cotton plant is thought 
to have suffered from heat and drought. The sugar 
crop is in seasonable condition and promises good 
results. 

Galveston, October 1.—Business has practically 
suspended, owing to quarantine restrictions. Col- 
lections are reported unsatisfactory. 


Pacific Coast. 


San Francisco, October 1.—The principal feature 
in trade this week is light exports. Freight 
charters appear firm, notwithstanding less de- 
mand. Principal lines of trade continue slightly 
improved. Collections are easier. 

Portland, October t.—Grain is moving more slowly 
on account of falling prices. City lumber trade 
shows a great improvement over last year. Foreign 
lumber orders have been heavy and include large 
orders for the Siberian railroad. Woolen mills are 
reported busy. General trade is gradually im- 
proving. 

Seattle, October 1.—Business is very good, con- 
sidering it is the last of the month. Wheat exports 
show a large increase over the same month last 


year. Wheat is arriving freely, and the first ship- 
ment of the season is being made. 

Tacoma, October 1.—The harbormaster reports 
foreign and coastwise exports for September 
$1,112,562, including 700,000 bushels wheat, 17,500 
barrels flour, 13,000,000 feet of lumber and 33,000 
tons of coal, as against $479,997 for same period 
last year. Continued activity prevails locally. 


Canada. 
Toronto, October 1.—Trade conditions continue 
favorable. The export movement of produce is 
large, and ocean freights are scarce and firm at 


Montreal. Live-stock shipments from Manitoba to 
date exceed those of the entire year 1896. The 
distribution of merchandise continues active. Rail- 


way traffic is heavy. 

Montreal, October 1.—Some falling off is noticed 
in sales. Buyers were more eager during the first 
ten days of this month. ‘This is considered only a 
temporary check, for when the crops are moved it 
is expected business will again revive. The gen- 
erally abundant harvest, with better prices than last 
year, must undoubtedly increase the purchasing 
power. Stocks are light. 

Halifax, October 1.—The provincial exhibition 
has attracted a large number of people from 
country districts, consequently retail trade has 
been stimulated. In wholesale circles the move- 
ment of merchandise is equal to expectations 
and collections, on the whole, are satisfactory. 
St. John, N.B., reports the lumber market ex- 
tremely dull and other lines without special 
features. In Prince Edward Island harvesting 
is about finished and the farmers appear to be 
satisfied with the crops, 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRKADSTREET’S.] 
BARLEY. 


—Week ending: —_——> 
Sept. 23, Sept. 16, Sept. 9, Sept.2, Aug.26, Aug.19, 











1897. 1897. 1897. 1897. 1897. 1897 
London ... .... aia ---+ 132,952 “a= S25" Soce 
Oth.U.Kingd’m.339,tto 268,351 127,439 242,402 231,327 100,068 
Continent......107,694 123,420 108,414 191,104 191,176 59,066 
FLAXSEED. 
Rondont, sits <siutiases mene ccce ae aad 
Oth.U.Kingd’m.  -... Bees ease) cis eS ores 
Continent .....-. ee sees ece= 25,178 saws oss 
OATS, 
London........ 450,640 206,555 469,736 544,053 485,855 963,155 
Oth, U.Kingd'm.256,827 316,994 179 878 102,546 61,866 104,558 
Continent. -_... 816,392 1,035,505 690,206 286,643 839,561 190,337 
RYE. 
London .... -.. 8,500 255 aoe ee aed a 
Oth.U.Kingd’m. 11,254 9:70 36,446 8,500 12,000 25,029 


Continent. ... 117,242 282,706 189,550 300,806 296,496 182,476 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM SEPTEMBER 18, 1897, TO SEPTEMBER 24, 1897, BOTH INCLUSIVE, 


{Special to BRADSTREET’S.] 














































































































































Liver- | Lon- | Glas Bris- -,3 | Ditb- Bel- U. K.| Other | Ant French |\Port-| Other 
Wheat from pool. don. | gow. tol. Hull. | Leith. din. Yast. jorders.| U.K. werp. | ports. |ugal.| Cont’. 
Halifax, N.S... Aaa sssof) wena} sosel eases] <sas]. «nce sass] (s---] \<s2-] ---- tape oes aes. 
St. John, N.B... cee wee wee wee wee sese see wos see esee sae 
Montreal, Que 108,031] 7,883] ----| 23,978 seaefia sone aaate cor aed sean pe 
Portland, Me... =e: vere sete cess sees see wee «see aoce 
Boston -.-.. 181,353 coo see vest -+-- +++ oes Peo ae 
New York...... 166,618 128,000! 48,000] 41,426 67,749 -+--]115,208 31,959) ---.| 227,772 
Philadelphia ... --+-| 24,000] -.-. =e --- 106,000 aot AES Sate 
Baltimore -...-- wees ---- ---- sees -+-- ----| 357.429] ----]| 256,c80 
Newport News. seee wee --- wees =e sees Reed Wiss —— 
Norfoik -.-...-- sss- sete sees cere <ooe -ee- a---] ---- 15,300 
Galveston - were wees ---- ee rs nace 
New Orleans ...} 174,000 eee s--e] 100,700] .... 15,6c0 
Totals, bush..| 630,002/159,883; 48,000] 75,404,108,303 222,298, 490,088) ....] 514,752 
Ind, corn from 
Halifax, N.S... oese os-5 ocee seco sou a ee eae rand, 
St. John, N.B... o--- -2- sees wees wees abies ae “ANS Ss. 
Movtrea), Que 133,148]184,508 196,140) 88,207] 23,512] =. 34,500 43,000]... Eaeallicees 
Portland, Me... o-s- --- eed eer ooo Aa Sas a5- oe Secalh cone 
Boston ......--] 371,407, 82,42] ..--] ----] - oS oo a Barry ae pane 
New York......] 218,116) ----]  ----] ----] = Fa lige SAS OAS 87,000} ....| 225,069 
Philadelphia ... 32,000 96,000 ane oon = -+-2}180,750/122,578 see accn|) 26,401 
Baltimore ...... » 128,570 34,286] 68,571] 42,857) - -2+2,207.500] 22... 8. Sasa] eaae | EtT, 428 
Newport News.| 42,857] ----| ----] ----| - ose ae cess pep eet ee Gr 
Norfolk .......-. +. sees sees see wags |) wees cas eee dmna|) wave] 288,080 
Galveston.... 296,000 +--+ eeee oe) ee ae os +--+} 24,000,/142,000] 40,000] ....] 120,0c0 
New Orleans...) 41,788] ----]  ----]  ----/157,650]  -..-]  ---- 209,400]... = ea} 387,000} .-.. a ee 
Totals, bush... |1,263,686 3971295 264,71£]130,064] 181,162] 31,886 ==> 243,900 318,251 189,571|404,298| 314,000) ....|1,146.954 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
Wheat flour from Liver-| Lon- | Glas- | Bris- . Dub- | Bel- |Other | Conti- 
M a pool. | don. | gow. | tol. Hutt. | Letth. din, | fast. | U.K.) ment. 
Halifax, N. S...-....--------220- neces ---- ene sees oeee oe-- o--- ones aces mice =n wee jae 
St. John, N. B.. - +++. -+-- +s-- oo ---- wees ance owas Sees 
Montreal, Que . -| 4:32] 12,070} 6,679] 3,696] 777] ---- 355] <<-- ae 
Portland, Me .. --| --- cece] --e-[ 0 weee] wees ae 
Boston ... 8,514 12,014] -.--|  ----} 14,108 es 3 
New York. --- - .' 11,537; 8,700] 4,000 124 =e 13,974 
Philadelphia. =| 23,885 7,000 ----] seen] ane ose oaee 
Baltimore. .... = -- 7141 1,786, wnee] ence] ween “eee 4,563 
Newport News. - 13,326) 12,570 - ocee sone 
Norfolk. ......- a meals lacie 2 isons Se 
Galveston .. 3 E =a . asp crass 
EMTCIIERUStGcuubupssesadesacccccusenccsecorns Saat) | <su~ = Sonat eaaae eas 
BRR USNTIIG Ss op ccct eon deukannasvaac~ <0 56,0911 56,977! 15,379' 7,696] 15,009 362 18 547 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
























































U.K. Other 5 For orders| Direct 7 
Wheat from Liverpool.) joo n%, U.K, | Continent. Wheat Neg from U.K. |ports U.K,| Continent. 
San Francisco eieawen 496,153 sees 14,553 |San Francisco............ 
280,620 - |Portland, Ore... 
184,732 Tacoma......... 
“=. wees cone [SCACtIO ..cccccccenccocce eeee 
® Totals, bushels....' 69,630 961,505 ose= 14,553 Totals, barrels...----. | 23,028 pea ue 


Exports wheat all points outside of Europe, 1471305 bushels; corn, $4,876 bushels; flour, §3,494 barrels; barley, 1,459 bushels; 


oats, 2,447 bushels; rye, none; flaxseed, none, 
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Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S,] 


—Filour, bbis—. —Wheat, bush—~—Ind.corn,bush— 








Week This Last This Last This Last 
Sept 30. week. week, week. weer, week, wees, 
New York.. 86,285 89,702 783,2%41,314,177 497,619 679,720 
Philadel_... 16,500 9,577 102,780 322,815 199,223 389,898 
Baltimore =; 45,310 12,707 315,299 767,97f 714,265 7¢0,752 
Boston. .... 29,259 30,96£ 260,900 75,944 147,720 379,779 
Newp’tNews 24,406 25,896 22,800 -ee 133,110 284,033 
Norfolk .... ae «++ 20,000 15,300 277,499 288,080 
Halifax .... alte sea aoe wba ace 
St.John, N.B seAC bose ine 5 ae 
Montreal. .. 23,114 28,260 446,652 139,892 569,566 703,015 
Portl'd, Me.. %... aon —s a Af eee 
N. Orleans... 12,711 11,309 887,218 332,650 569,599 596,866 
Galveston .. aa -.-- 641,000 622,000 ee oud 
San Fran... 4,049 43,952 478,478 580,336 
Portl’d, Ore. 70,073 ---- 220,560 280,020 —-s aes 
Tacoma.... pee a-- 232,664 184,732 So oo. 





Seattle .. 








Totals.. 311,707 260,398 4,431,565 4,636,437 3,108,602 4,022,142 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S,] 


The total quantity ot wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
















Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7.--.- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14-... 2,948,154 3,202,124 34564,459 3,332,050 3,637,687 
Jam. 21... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Beb. fis 225 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,749 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.-.. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 20751435 24C7,679 3,272,002 2,851,400 2,894,077 
Mar. 1£..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25... 15749419 1,744,337 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,£55,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.-.. 2,183,875 1,903,225 2,397;513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2.064,953 2,426,677 2,401,830 3,253,490 
june 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,322 2,927,695 1,781,737 2,254,170 3,834,840 
June 17-... 255471319 3,020,317 2,857,307 1,927,000 3,553,000 
lune 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Valy: wos cen 2,778,345 2,601,096 2,007,03t 1,850,200 3,677,900 
july 82 cae 2,502,606 2,167,076 2,317,237 25377+350 4,134,630 
July 15 .... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
Tuly 29 -... 25343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 25747:850-1,550,562 3,417,200 5,015,20¢ 
August12.. 4,460,519 2,635,216 1,824,628 2,970,924 6,129,70¢ 
August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,554 1,871,928 3,420,000 5,092,501 
Sept. 2..... 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.9----. 5:461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23-... 5,808,825 3,930,426 3,151,907 2,562,500 3,490,006 
Sept. 30. 5,834,246 4,215,794 2,613,866 3,243,100 3,189,09c 
Oct. 72-25. 4,050,772 2,244,308 3,317,048 2,862,64c 
Oct. 14 4+156,817 2,409,446 3,192,093 2,709,70¢ 
Oct. 21-- 41067,27E 2,658,554 313539774 31327:525 
Oct. 28... 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 3:472,976 2,566,567 2,689,323 2,813,250 
Nov. 416645515 31325,025 2,909,724 2,645,250 
Nov. 319372233 2,916,838 3,312,675 2,764,08¢ 
Nov. 31753598 2,460,306 2,667,825 2,440,75: 
Dec. 3,653,160 3,156,828 3,051,563 2,558,001 
Dec. 4:222,714 2,458,323 2,536,292 3,217,05 
Dec. 31524,826 2,056,943 355541330 2,605,770 
Dec. 2,111,702 3,457,991 1,814,053 2,036,500 
Dec, 2.707.793 3.142.578 3,296,400 3,008,02 





Bushels of Indian Corn Exported. 


[Special to BRADSTREET'S.] 
























1897. 1896. 1895. 1894. 1893. 
eeowne 4,819,261 2,626,423 1,067,406 1,570,000 824,644 

= 39757:28% 3,330,017 661,257 2,052,200 655,40 

= 3)520,322 3,192,365 695,500 1,865,000 735,050 
= 3,011,602 3,197,086 942,461 2,147,000 700,515 
- 3:659,960 3,222,832 927,310 1,424,000 487,387 
~ 45169,274 3,143,344 562,38 1,520,000 712,490 

- 6,441,420 2,925,039 592,967 1,355,000 866,310 

+ 4:744,858 3,158,318 847,851 1,237,200 1,076,350 
= 592559785 24775,049 498,568 1,947,300 679,797 

March 11 = 59310,514 1,708,678 882,956 1,278,000 966,060 
March 18.... 5,939.318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
= 4:970,327 2,199,564 781,982 1,274,500° 944,16¢ 

= 4,645,585 1,391,546 814,130 1,427,000 908,275 

~ 2,328,485 1,074,542 778,527 2,040,000 694,280 

= 4,769.315 981,206 482,990 1,642,000 764,692 

= 3:657,465 2,142,595. 1,016,155 889,000 1,040,520 

+ 36127,781 1,391,756 933,897 730,000 1,046,985 

= 3,090,834 1,668,581 1,210,728 1,111,000 1,247,875 

= 35190,043 1,656,419 1,032,273 507,000 765,17¢ 

= 2,185,933 1,720,893 1,040,342 812,700 1,090,740 

= 25396733 1,623,314 1,149,510 974,000 629,500 

= 25398,294 1,636,829 655,754 864,400 729,250 

= 1,924,313 1,510,76% 858,952 478,000 849,000 

= 2,281,861 1,736,697 884,261 526,000 1,003,500 

= 1,923,938 1,598,631 388,863 539,100 870,000 

= 257325717 848,368 1,055,456 440,000 1,183,000 

= 2,723,510 1,110,371 885,512 172,000 1,192,700 

- 2,298,379 1,288,438 770,094 256,000 1,587,580 

Tuly 29.----. 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,00¢ 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1£,116,30c 
Sept. 2.. = 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9.--... 4,943,348 2,656,448 849,502 69,570 859,00¢ 
Sept. 16..... 3,901,092 2,394,787 1,605,998 145,30 1,195,555 
Sept. 23..... 4,022,142 2,510,479 1,360,325 104,000 813,500 
Sept. 30. = 39108,60£ 3,165,605 1,383,754 98,000 642,006 
Gctiga- sve = 2,772,090 1,367,010 184,724 1,089,06c 
Oct tae cnc) = 1,711,610 1,680,672 113,553 1,123,90¢ 
Octisrecccss = 2,979,984 1,343,510 92,087 929,80 
Oct 2Feecec..) 3 2,649,425 1,970,564 146,522 846,40 
- 2,247,043 15225,477 73416 = 864, 400 

eo 3»782,036 1,921,418 197,813 673,70 

pe 249751721 743,167 189,326 1,205,000 

et 2,920,802 1,820,893 165,320 897,000 

3 1,768,102 1,867,094 271,434 1,169,000 

a 3»541,288 2,391,184 292,277 1,227,80c 

a 2,814,150 2,057,790 658,066 559,240 

Rakes 2,468,160 1,839,286 649,877 815,00 

aay v.eas.o0s Bre.ass © 659.200 $31.06 

Dry Goods. 


The market maintains a steady tone, but general 
business is moderate. Cotton fabrics move slowly, 
the decline in the price of the raw material caused 
by larger arrivals fromthe new crop checking the 


demand. Raw material has been far above the 
price of the finished fabric, but this is now being 
evened up. Printed fabrics are selling fairly for 
seasoaable supplies, with ginghams quiet. Prepa- 
rations for showing spring dress woolens are being 
made, and the mills will soon have their new 
samples on the market. Conditions for all kinds of 
woolens are firm. The spring sale of men’s-wear 
woolens has been active and prices have been 
worked higher all through the trade. Some mills 
are fully sold up and will take no more orders, 
Business bas been largely confined to the cheaper 
fabrics. The outlook is favorable. 


Wool. 


The market shows a further hardening tone, and 
sales are active, Boston’s business reported this 
week footing up 13,150,000 pounds, which is the 
largest week's business on record. The sales 
include 8,600,000 pounds territory, Texas, Oregon 
and California wools, which are now quotable at 
47@soc. for fine medium and fine, scoured, with 
staple at 52c. or more. About 350,000 pounds 
pulled and over 425,000 pounds scoured were in- 
cluded in the sales. Fleece wools are quiet at 
27@28c. for washed XX and above Ohio, with 
delaines and mediums at 28@2g9c., but holders 
are expecting to get 30c. soon and are not forcing 
sales. About 2,100,000 pounds Australian wool was 
taken, a large purchase of 1,800 bales by one mill 
being noted, while the same mill took nearly 
2,000,000 pounds territory from another house. 
Best Australian wools are selling at 63@65c., 
while the cost to import would be about 70@72c. 
The London auction sale opened Tuesday with 
poor offerings and prices 5@7%4 per cent. higher 
for merinos and 2%@5 higher for crossbreds. 
Later cables quote 2% per cent. advance over open- 
ing prices. The New York Wool Exchange 
auction, which was a success, is referred to in our 
editorial columns. 








BRITISH RELATIONS WITH MEXICO. 


The London Times says: ‘‘The trade of the 
Mexican republic is increasing with considerable 
rapidity. Last year the imports amounted to 
49,395,547, against £7,249,00g, while the exports 
were 411,750,000, against 411,250,000 the previous 
year. The increase in imports was spread over all 
staples, but was chiefly marked in the case of 
iron and steel and in machinery and implements. 
British imports were greater in 1896 than in 1895, 
yet they only amounted to 17 per cent. of the whole 
import trade in 1896, while they were Ig per cent. 
the year before. The imports from the United 
States, on the other hand, were 52% per cent. of 
the import trade of Mexico, against 45 per cent. in 
1895. This, our consul at Mexico observes, should 
warn British merchants and manutacturers that 
‘unless they soon make a serious effort they will 
bave to give up all hope of profiting by the 
increase in the Mexican import trade, and may 
even lose part of the very limited share of it they 
at present enjoy.’ The trade in textiles generally, 
in which England has so far held her own, becomes 
each year a smaller proportion of the import trade, 
owing to the improvement in domestic manufac- 
tures; metals and machinery, on the other hand, 
are every year growing more important. There is 
no reason why England should not send a much 
greater proportion of these, if British manufac- 
turers would establish depots in Mexico of the 
articles which have a ready sale, in place of waiting 
to send them out until they get orders for them. In 
many cases a profitable business might be done in 
hiring out certain classes of machinery,” 


NEW MEXICO’S ADVANTAGES. 


The Secretary of the Interior has received the 
annual report of Hon. M. A. Otero, governor of 
New Mexico. The governor says the population 
of the territory has increased by 100,060 since the 
census of 1890, and adds that it is capable of sup- 
porting 5,000,000 people. 

The governor dwells with especial emphasis upon 
the mineral and agricultural resources of the terri- 
tory. He says that fruit growing is progressing 
rapidly, and that 11,000,0c0 pounds of woo! were 
grown last year. He states that the culwre of the 
suzar beet is making rapid headway in all parts of 
the territory, but especially in the Pecos valley, 
where the industry has become well established. A 
sugar factory has been established at Eddy, and 
the governor makes the prediction that this will 
soon be known as a beet-sugar center. He says, 
however, that experiments demonstrate that the en- 
tire Rio Grande valley, from Colorado to Texas, 
is equally well adapted to the culture of the sugar 
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beet; that, indeed, all the irrigable lands in the 
territory may be thus utilized. 

The governor calls attention to the fact that New 
Mexico is a gold-bearing country, and says that 
within the past few years there has been a great 
renewal of activity in the mines. ‘Several dis- 
tricts have,”’ he said, ‘‘ been discovered, and newly 
found placer beds worked by men who have taken 
out thousands upon thousands of doliars,"’ and he 
adds: ‘Information which is reliable from gold 
camps throughout the territory strengthens. the 
hope that New Mexico will soon reap the benefit of 
a genuine mining boom. Never has there been 
such interest since ‘the advent of the railroads in 
the mineral development of the territory, especially 
near the Colorado line.” Governor Otero says 
there are 5,000,coo sheep in the territory; that fully 
15,000 of the population are supported by the wool 
industry, and that last year was the most advan- 
tageous ever known in the business. He predicts 
a large growth in the industry. The governor 
takes strong ground in favor of statehood. 





RESOURCES OF ABYSSINIA. 

The London Yournal of the Society of Arts says: 
‘« Ethiopia is a mountainous and very fertile country, 
the latter characteristic being especially true of the 
plateaus of moderate altitude (2,000 to 3,000 feet) 
According to the Bulletin de la Société de Géographie 
Commerciale, the products are barley, wheat, millet, 
maize, sorghum, flax, various oils, medicinal plants, 
potatoes, coffee, tobacco, sugar-cane, etc. There 
are vast forests; the sycamore, the mimosa, the 
tamarind, a variety of wild olive (reaching thirty 
feet in height), the lemon, the orange and the 
coffee tree are among the principal species. The 
domestic animals are horses, donkeys, cattle, sheep 
and goats. Birds and bees abound. The latter 
contribute largely in certain districts to the wealth 
of the country, their honey being used in the prepa- 
ration o! hydromel, the favorite native drink, and 
the wax serving for candles. The mountains con- 
tain gold, copper, iron and rock salt. Potters’ clay 
is common and in many places very pure. The 
principal articles of export are coffee, gold, ivory, 
skins, gums, w1x and medicinal plants. The im- 
ports consist of cottons, silks, cloths, carpets, fire- 
arms, cutlery, hardware, provisions and tools. The 
French colony at Obock has opened a route for 
commerce to Harrar and various provinces of the 
empire. A postal service has been established be- 
tween Djibouti, Harrar, Addis Ababa, etc., and 
there is telegraphic communication between the 
two latter places. In the interior the service is by 
horse; from Djibouti by boat. Addis Ababa, the 
capital, has a permanent population of some 50,000 ; 
the total number of inhabitants of the country is 
15,000,000, Addis Ababa is an important center of 
trade. MHarrar is the residence of Ras Makonen ; 
it has a population of 42,000. This is the point 
of transit of all the commerce from the southern 
provinces. The goods are brought to the city from 
the interior by mules and carried thence to the 
ports by camels. The annual value of the trade of 
Harrar amounts to over £1,000,000, and is growing 
steadily.” 





SILK IN COTTON MILLS 

The Dry Goods Economist says: ‘* Will New 
England become as great a manufacturer of silk 
fabrics as she has been of cotton goods is a ques- 
tion that does not seem far-fetched to a few people 
who are on the inside or are possessed of an 
inkling as to experiments now being made by some 
prominent eastern mills. 

‘Of late years a certain amount of silk has been 
woven, in connection with cotton warps, by one or 
two manufacturers of very fine cotton fabrics, such 
as the Arnold Print Works, the Aberfoyle Mapu- 
facturing Company, the Renfrew Manufacturing 
Company, etc. But the present movement goes 
much further than this and looks to nothing less 
than the production of all-silk fabrics of various 
weights and descriptions. 

“That many of the eastern mills need a new 
direction in which to operate has been admitted for 
a considerable time. Southern competition has 
cut profits to a minimum—in some cases caused a 
deficit—and it 1s evident that a radical change will 
have to be made in the near future. Whitness, for 
instance, the showing made by the Fall River mills 
for the quarter ending July 31, when a large 
number of mills passed their dividends. 

‘‘Tt 1s not surprising, then, that eastern manufac- 
turers should cast about for a new and more re- 
munerative product. Linen has been talked of in 
this connection; some linen goods have, indeed, 
been produced in this country, But linen manu- 
facture offers certain objections, At present, for 
example, and for an indefinite period in the future, 
the manufacturer must depend, not for his raw 








material, but for his yarns, on the foreign spinner. 
There is also the question of bleaching the prod- 
uct, which can be done to perfection only in Ire- 
land, even the German linens being sent to that 
country in large quantities for this purpose. 


a _ 


less than £500, and of which at the same time the 
foreign importation exceeded 5 per cent. of the total 
importation of the commodity. The totals of the 
figures so returned in each case are summarized in 
the subjoined table: 





















































1894. 1889. 1884. 

Total value Foreign Total value Foreign Total value Foreign 

shane imports, affected, imports. affected. imports. 
Canada, > Bi ccoush nce eae cue as aee Pay 7391332 47»434,507 | £14,298.579 $7:099,740 | £13,709,417 $6,610,917 
Newfoundland. ..........-.--- 966,963 208,575 877,362 312,468 + 1,093,375 423,017 
Bermuda 2205 ccac sesassee= a 158,616 105,190 +155,627 107,123 138,374 95,092 
Bahamas 68,865 58,588 69,899 58,707 61,642 51,360 
British Honduras 160,374 £4,797 206,376 93,046 204,716 90,142 
Jamaica ........ 1,422,039 | 388,62 1,401,551 466,159 1,884,052 726,823 
Leeward islands. 226,200 76,193 251,993 84,681 275,985 93,435 
Windward island 93.352 35,874 83,492 26,966 103,304 43,708 
Barbadoes ..-. 776,890 518,843 599,858 384,796 5671344 389,323 
Rbrinidiad oso 894,084 345,921 723,518 280,119 930,837 367,804 
Gold coast -. 571,692 £57,167 319,552 70,274 427,842 246,126 
Lagos -3sscscs 579,418 197,610 153,425 107,120 189,915 144,094 
Sierra Leone 170,046 48,802 82,747 40,074 101,726 42,851 
Gambia) .-2.2- 5-2 80,685 24,398 759571 27,721 102,944 22,669 
Cape of Good 2,287,027 438,486 795,017 150,018 395,280 61,551 
Natal 2: .sepe os 654,997 120,266 1,518,122 204,713 170,125 31,141 
Mauritius ... 2,014,771 405,747 aS aa 2,464,293 771,940 
GCeyloneassa=sesee 158,458 28,608 126,472 20,520 129,609 2,342 
Straits Settlements. 5,I1£,009 2,246,129 4,631,430 157799177 4,957,148 1,518,699 
New South Wales. . 9,112,476 £,133,784 14,602,465 2,158,608 16,0 0,845 1,682,072 
Victoria .2..-- 4,111,459 517,233 91379:679 1,048,003 6,691,941 526,069 
South Australia.. 1,813,070 209,944 1,845,070 138,352 2,244,795 188,513 
Queensland 632,657 83,934 1,037,910 147,302 461,660 40,704 
Western Australia - S 147,08T 759572 49.344 18,183 15,591 12,019 

Tasmania .2:...-< 1,094,457 =e 1,611,035 cee 1,656,117 PS 53 
New Zealand. -. 1,784,773 262,065 1,595,299 228,313 2,247,611 1975177 

PRY seeccses 132,526 175254 ite ite are _ 

Malta ... 800,760 580,625 741,709 574,038 605,273 418,576 
Cyprus ..... 148,298 100,124 149,587 951304 188,838 120,122 
Ania) 5:5) soir era eh vee a pila oe [e Seis ee 11,695,540 4,279,230 11,367,110 3,141,950 71395,180 1,718,810 





* No return for this year from Mauritius. 


t No goods appear in the customs returns of Tasmania, as from foreign ports. 
No full return on the prescribed basis was received from British Guiana. 


Hong Kong is a free port, and no return can be given. 


“But while the manufacture of linen has had but 
little trial in this country, the production of silk 
fabrics has become one of our most important in- 
dustries; in fact, the United States produces more 
silks than France. Moreover, while no raw silk is 
produced in this country, all the processes of hand- 
ling the cocoous and preparing the filaments for 
spinning are successfully conducted by American 
manufacturers, 

‘From all we can learn it seems evident that, as 
already stated, a serious effort is being made in 
various quarters in New England to turn a consid- 
erable part of the machinery now employed on 
cotton into silk. ‘This is particularly the case with 
mills manufacturing fine ginghams, which from 
tbe character of their plant and product are best 
adapted to make the change. Naturally the manu- 
facturers interested and their representatives are 
very reticent." 





TRADE OF THE BRITISH EMPIRE AND 
FOREIGN COMPETITION. 


The London Economist says: ‘‘ There has been 
issued within the past few days a voluminous Blue- 
book containing the replies of the colonial govern- 
ments to the dispatch addressed to them in Novem- 
ber, 1895, with the object of investigating ‘the 
extent to which in each of the colonies foreign 
imports of any kind have displaced, or are dis- 
placing, similar British goods, and the causes of 
such displacement.’ At the time the dispatch 
was published we pointed out that while any 
efforts calculated to knit more tightly together 
the ties by which the colonies are united to the 
mother country and to promote our common indus- 
trial interests were to be welcomed, it was, in our 
opinion, doubtful whether it would be possible to 
obtain much more information than we already 
possessed in the statistics of the trade of the colo- 
nies with the British Empire and with foreign coun- 
tries. The statistics indicate no appreciable diver- 
sion of the trade between the mother country and 
Greater Britain, but the important point to bear in 
mind 1s that the information provided by the annual 
statistical abstracts is imperfect and incomplete, as 
it makes no distinction between the countries of 
actual origin and the ports from which the com- 
modities are ultimately shipped. For example, 
large quantities of foreign goods are transshipped 
here and sent to the colonies, where they are 
classed in the returns as British produce instead of 
the produce of the country of origin, and to a small 
extent British goods are dispatched to continental 
ports for transshipment to the colonies, and thus 
come to be classed as foreign articles at the port of 
destination. To arrive at the real facts, therefore, 
it is necessary to separate the country of origin 
from the country which only provides means for the 
reéxportation of merchandise, but, unfortunately, 
it has not been found possible to supply that 
essentially important information. Still the Blue- 
book contains a great mass of facts and figures, 
which cannot fail to be of interest and value to 
those of our traders who will take the trouble to 
study its contents. 

‘It may be remembered that Mr, Chamberlain's 
dispatch required the return of those articles only of 
which the total importation in each colony was not 








“The aggregate value of the trade represented 
by these returns, excluding that for India, is found 
to be as follows: 

Goods in which 


JSorergners compete. 1894. 1889. 1884. 
Value imports, all sources. £49,911.872 £56,490,249 £58,063,296 
Value imports, foreign.... 15,912,822 15,717,021 14,926,086 
Percentage, foreign imp’ts. 31.88 27.82 25.7% 


“The total value of the trade of the colonies for 
the same years was: 


Total trade. 1894. 1889. 1884. 
Value i imp'ts, all sources. £139,804,345 £152. 287 a6e #138,026,251 
Value imports, foreign... 44,040,049 37,356,828 35,633,701 
Per cent. foreign imp’ts- 31.50 24.57 25-79 


‘Speaking broadly, the conclusion to be gath- 
ered from these tables is that there has been no 
very great diversion of the trade between this 
country and our colonies. It would be, of course, 
absurd to suppose that foreign commerce with the 
colonies will not grow more or less, for that is a 
necessary incident in the expansion of the colonies, 
which are naturally seeking new markets and wider 
outlets for their produce. It has also to be borne 
in mind that certain countries have natural advan- 
tages in the production of particular classes of 
goods, and that the geographical proximity of cer- 
tain countries to parts of the empire is an important 
factor in the development of trade relations, as, for 
example, ihe position of. the West Indian islands 
and Newfoundland as regards the United States 
and that of Japan with reference to the eastern 
colonies. Moreover, in some of the colonies a 
large portion of the imports consists of foodstuffs, 
which cou'd not be supplied by us. When due 
allowance is made for points such as those referred 
to, it will be seen from the tables given above 
that there has been comparatively little actual 
diversion of our trade with the colonies, and even 
less ground tor the pessimistic comments so fre- 
quently indulged in by people who are fond of 
pointing out that the percentage growth in the 
trade of some of our competitors is largely in 
excess of that of our own trade, altogether ignor- 
ing the fact that an increase of 1 per cent. in 
British exports may be equal to an increase of 
roo per cent. in those of the country selected for 
the adverse comparison. 

‘Tn so far as there has been in some directions a 
certain loss of trade between ourselves and our col- 
onies owing to successful foreign competition, the 
Bluebook contains a large mass of very interesting 
matter in the shape of the views expressed with 
regard to the principal causes of that retrogression. 
One of these, and perhaps the principal one, is that 
of cheapness, In the colonies, no less than at home, 
the masses of the population think more of the ap- 
parent saving resulting from the purchase of cheap 
articles than of the quality and durability of what 
they buy, especially when the general appearance 
and finish of the cheaper goods are practically equal 
to higher-class articles. A good many of our traders 
seem unable to change their old-fashioned ideas on 
the question of solidity and lasting power and their 
objection to inferior qualities of goods. They are 
not alive, as their foreign competitors are, to the 
constant change in the conditions of life and the 
mutability of fashion, and they fail to appreciate 


the desire for cheapness and tasteful appearance, 


even at the expense of durability, rather than for 
articles costing much more though, as the phrase 
goes, cheaper in the end, There is too great a 


a ~ re oe 








tendency to think for our customers than with them. 
Our traders, in other words, send rather the class 
of goods which they consider their customers should 
buy, than endeavor to ascertain the real require- 
ments of those whom they wish to supply, whereas 
their German and other foreign competitors, what- 
ever their preconceived ideas may be, content them- 
selves with turning out as cheaply as possible what 
will satisfy the pockets and the tastes of their cus - 
tomers. Another source of loss to British trade 
from foreign competition is in the matter of packing. 
At first sight the question is not an important one, 
but there is a consensus of opinion that our foreign 
competitors, and, in particular, perhaps the United 
States, take much more trouble than we do to save ~ 
space, and, therefore, freight, to give greater secu- 
rity of transit, to give greater convenience and 
facility for distribution at the other end, and to 
make their goods look more attractive. These are 
matters which could easily be attended to by our 
traders, whatever may be the position with regard 
to questions of much more substance, such as the 
progress made by the United States, Germany and 
Belgium in iron and steel manufactures. There 
are one or two subjects dealt with in the Bluebook 
to which we propose to make separate reference; 
but, on the whole, there does not seem to exist any 
great reason for concern. It is in the nature of 
things that in a country doing such an enormous 
business as we do there is a tendency to look per- 
sistenly after big things and to leave smaller ones 
more or less neglected. Sull, we all know that 
even the largest industries must have small begin- 
nings, and our traders, therefore, while keeping the 
more important classes of manufictures steadily in 
view, would do well to exercise a little more alert- 
ness in cultivating the smaller branches of trade 
and in endeavoring to place them upon a footing of 
permanent importance, And, after all, it is for our 
manufacturers to look after themselves in these 
things. A great deal has been said about the 
assistance which the government can render to the 
business community, but we doubt whether there is 
really very much to be gained in that way; whether 
even these elaborate reports will tell merchants and 
traders anything of vital importance which they 
might not have discovered by a little inquiry. The 
information is, as we have said, valuable andinter- __ 
esting, but the broad lesson it teaches is that if 
the British trader wishes to succeed he must help 
himself.”’ ; 


— 





ENGLISH, GERMAN AND FRENCH 
BANKS. 


Ottomar Haupt, in the London Financial Times, 
says: ‘‘It is most interesting to fo'low the develop- 
ment of the different banking institutions in the 
leading countries, and especially the tendency to 
continually augment their capital, displayed by 
some of them in France and Germany. With us 
originally the lead was given in this direction by 
the Crédit Lyonnais, which gradually raised its 
capital to the highest figure known in this respect 
in apy country, namely, 200,000,000 frances, or, say, 
48,000,000. At present it is the turn of the Banque © 
Internationale, which just now is preparing for the _ 
issue of 30,000 new shares for the sake of i increase 
its capital from 25,000,000 francs to 40,000,000 
francs. In Germany the Deutsche Bank and at) 
Dresdner Bank are proceeding in the same direc 
tion, while in England nothing has been changed é 
in this respect, as there the banks rely principally 
on their deposits to do business with. The follow 1 
ing figures, given in sterling, showing the position — 
at the end of 1896, will be of interest : 


te it iedaans — 


'y 















































ENGLISH BANKS. A 
Capita?. Deposits. 
Lloyds $040,000 32,600,000 
London and County _..-. 2,000,900 25,200,0.0 
London and Westminste 2,"00,000 24,28¢ ,c00 
Parr’s ee eee errr rs 1,320,000 19,080,000 
London Joint Stock 1,8¢0,000 15,600,000 
Potalsoe SNS eek ee 9360,000 —£116,760,000 
GERMAN BANKS, 
Discontogeseilschaft ...... ........ £5,748,coo #%)900,000 
Deutsche Bank..... ' 5,000,000 4,600,000 
Dresdner! ..2-04. +4. 4,248,co00 2,000,c00 
Handelsgesellschaft 4,000,000 1,848,000 
Darmstadter Bank.. 4,000,000 1,100,000 
Totaisss. <2 2 teecen eee enceeeeee 422,996,000 £11,448,000 — 
FRENCH BANKS, 
Credit Lyonnais AP eee Se ae 48,000,000 £14,840,000 
Comptoir National... 4,00L,000 9,040,0C0 
Societe Generale... 2,400,000 6,800,000 
Credit Industriel Soc... =. 1-2-0. 2-85 600,000 1,720,000 
Gtals cet ee ses niey Waar dene 15,000,000 £32»400,000 


“As will be seen from the foregoing figures, the 
German banks derive no great benefit from their 
deposits, and must rely on their capital, while the 
French banks are imitating more and more the 
example given by the English deposit banks. In 
point of fact, the Crédit Lyonnais has abandoned - 
in the course of time all emission and the promo. 
tion of business of a more or less doubtful ¢ 











ter, and cultivates now only the same sort of busi- 
ness as English joint-stock banks have been doing 
all along. No wonder that, under the circum- 
stances, the bill case of this establishment had 
swollen by the end of May last to the stupendous 
figure of 664,000,000 francs, or, say, £26,560,000, 
thus surpassing the ordinary amount of bills dis- 
counted by the Bank of France by about 69,000,000 
francs. At the end of June the contangoes had 
reached the total of 149,000,000 frances, a figure 
likewise not seen for a long time, while the deposits 
at sight came to 415,000,000 francs, and at longer 
due dates to 60,000,000. Certainly the profit de- 
rived from business of this kind is not very large, 
and in point of fact the results obtained by the 
French banks cannot be compared with the divi- 
dends paid by the German banks. For 1896 the 
Crédit Lyonnais declared a dividend of only 34 
francs, or scarcely 7 per cent., while the Comptoir 
d'Escompte yielded only 5 per cent., and the 
Société Générale ought to have distributed nothing 
at all, in order to retain the money spent in this 
way for the purpose of writing the losses off the 
valueless enterprises, such as the port of Callao, in 
which the greater part of the capital of the con- 
cern is hopelessly engaged. As matters stand, the 
dividend paid of 5 per cent. had certainly not been 
properly earned. With regard to the results ob- 
tained by the German banks, the dividends paid by 
the leading establishments for 1896 were as follows: 
By the Discontogesellchaft, 10 per cent.; by the 
Deutsche Bank, 10 per cent.; by the Dresdner 
Bank, 8 per cent.; by the Handelsgesellschaft, 9 
per cent., and by the Darmstadter Bank, 8 per 
cent. While bank shares are now capitalized with 
us at scarcely more than 4 per cent., they yield still 
5 per cent. in Germany, and the aspect of things in 
the latter country is again very promising for the 
present year.” 


PETROLEUM IN TEXAS. 

The Pittsburgh American Manufacturer says: 
‘« Corsicana is a busy little town of about 7,000 
inhabitants, located in Navarro county, and about 
50 miles southeast of Dallas. The discovery of 
oil in this territory was purely accidéntal, and came 
about through the efforts of the Corsicana Water 
Development Company to get a supply of water for 
the city. An artesian well was put down in the city. 
The dnl pounded its way through a formation 
known to geologists as ponderosa marl, but familiar 
to every well digger in Texas as ‘joint clay,’ toa 
depth of 1,040 feet, when it seemed to enter a much 
softer formation, which, when brought to the sur- 
face, proved to be a bluish sandy shale, saturated 
with a fine quality of petroleum. The drill quickly 
sank through this streak of shale, which was 20 
feet thick, and from which oil flowed in large quan- 
tities. A few oil wells were put down, and at a 
uniform depth of from 1,020 to 1,050 feet the sandy 
shale containing the oil was struck. There was no 
change in the character of material passed through ; 
it was an unbroken stretch of ponderosa marl, 
bluish in color and crumbling to dust when exposed 
to the air. The oil sands vary in depth from 
20 to 36 feet. These developments attracted 
considerable attention in the oil world, and soon 
other experts and prospectors came in; they looked, 
pronounced the oil of excellent quality, and won- 
dered how it came there. There was no similarity 
between the conditions there and those elsewhere 
where oil had been tound, they sad, and hence 
there was nothing upon which to base a reasonable 
estimate as to the extent of the oil area or the term 
of its flow. There was vo rock penetrated on the 
way to the oil, none below the oil, and there seems 
to be no hard casing immediately covering the oil, 
as had been invariably tound in all other fields. 
Sill, there is the oil, and it is in paying quantities, 
and the flow has continued with undiminished 
strength for nearly two years, regardless of the 
number of wells or their proximity to each other. 
According to experts, the conditions are entirely 
new and difficult of satisfactory explanation. 

«The Texas Petroleum Company, organized six 
monihs ago, has three flowing wells, the latest of 
which is said to be producing about 20 barrels 
per day. The Corsicana Oil Development Com- 
pany has a well which is flowing 25 barrels. A 
large extent of territory has been leased. A corre- 
spondent of the Pittsburgh Zzmes who has visited the 
district states that according to the testimony of 
those familiar with the products of the difterent 
fields, Texas oil is better than the Ohio oil, but not 
as good as that found in Pennsylvania. It most 
resembles that produced at Neosho, Kan. Its flow 
is ike that of the wells in the Bradford field. An 
analysis of the oil showed about go per cent. of vola- 
tile matter avd 10 per cent. of a coke residuum, 

‘The line of development at present is about a 
tale and a quarter long and covers an area of 
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about 150 acres. It costs about $1,500 to put down 
a well, and the royalty varies from one-eighth to 
one-tenth. The present production is used exclu- 
sively for fuel. Some is consumed at the wells and 
in the local manufacturing establishments, and the 
rest goes to Dallas, Houston, Austin and other 
cities. In those named it is being used in making 
illuminating gas. It is delivered in Corsicana for 
fuel at 75 cents a barrel. At present there is a 
market tor all that is produced, but if the continued 
development increases the production a larger 
market must be had or a refinery established.” 


YELLOW FEVER AND LUMBER SHIP- 
MENTS. 


The Northwestern Lumberman says: ‘‘ Two calam- 
ilies in one year are more than it seems should be 
allotted to one section, but that has been the fate 
of the lower Mississippi river valley. In the spring 
there was a great flood, which covered the country 
from Cairo to New Orlean and crippled the log 
and lumber industry for two months, besides caus- 
ing great loss and damage to stock and mills. 
Scarcely had the operators‘in a measure recovered 
from this dire visitation when the yellow-fever scare 
paralyzed transportation. It has to a large degree 
stopped shipments, and thus has caused the break- 
ing of contracts and the canceling of orders. 
Dealers in the north are beginning to realize the 
full effect of the railroad embargo. Several lines 
traversing the bottom country in the lower river 
valley have stopped running trains, and, of course, 
that prevents the forwarding of lumber. More- 
over, men who have been sent south to hurry up 
shipments to meet an urgent demand have fre- 
quently been corraled at infected points, and at the 
muzzles of shotguns have been forced to remain 
where arrested without any immediate prospect of 
escape. 

“This is having a serious effect on trade in both 
the hardwoods and yellow pine. Dealers here 
report it about impossible to get forward cotton- 
wood, oak and ash to fill orders. The only miti- 
gation of the situation is the certainty that this 
condition cannot last beyond the coming of killing 
frosts. In the extreme south that visitation may 
not come until late in October. But when it does 
put in an appearance it will be welcome. When 
the quarantine shall be lifted there will be such a 
rush of lumber as-is seldom seen, but, unfor- 
tunately, it will come when there will be a general 
car shortage. 

“Tt seems probable that the stringency in move- 
ment which must prevail for some time will have 
the effect to enhance prices of oak, cottonwood 
and yellow pine. It has been hard to advance 
prices of oak commensurate with the size of the 
new demand and the rise of prices in yellow pine 
and northern pine. It is probable that the limita- 
tion of supply caused by the yellow-fever quar- 
antine will be the lever that will litt prices of oak 
out of the rut in which they have been rubbing 
and grinding all season.” 


THE PRICE OF PAPER. 

The Paper World says: ‘‘The general public 
has probably little idea of the immense drop in the 
price of papers of all kinds which has taken place 
within what may be termed a few years. Writing 
on this topic the Paper Trade of Chicago remarks 
that while comparisons are said to be odious, 
occasionally they are interesting and instructive, 
especially when they concern the necessities of 
commerce and civilization. There are few outside 
of manufacturers, dealers and large consumers who 
realize how the price of paper of every description 
has declined within the past few years. We are 
indebted to A. T. Hodge, vice-president and treas- 
urer of the Chicago Paper Company, for the fol- 
lowing list of prices of various classes of paper in 
1883 compared with prices of the same grades at 
the present time, in which it will be seen that within 
fourteen years there has been a decline in price 
of more than 50 per cent. in nearly all grades 
mentioned, and in news from 66 to 70 per cent. 
This reduction is due not so much to dull times or 
lack of demand, as to the improvements made in 
paper-making in modern machinery, to the reduc- 
tion in the price of raw material, and especially 













to the introduction and use of chemical and 
mechanical pulp: 
1883. 1897. 

Per pound. Per pound. 
Superfine writing. .-.......-.-.----..- $0.20 $c.16 
Engice sized, writing -...------------ 0.13 0.07 
French folio (per ream) -- 1.40 0.80 
S. and 5. C. book. ......- 0.101 0.0344 
No, 1.S, and C.......... 0.09 0.03% 
No. © DeWS...... o- 0.07% 0.0246 
No 2 news... 0 0644 0.02 
Colored news . 0.09 0.03% 
Cover paper .... 0.12 0.05 
Document manilla,.. + 0.09% 0.04 


Corresponding reduction in the prices of envelopes, 
cardboard, tags, etc., has been made," 
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WINSLOW, LANIER & CO., 
17 Nassau St.. N. Y. City. 

THE INTEREST AND DIVIDENDS ON THE FOLLOWING 
BONDS AND STOCKS ARE PAYABLE AT OUR BANKING- 
HOUSE ON AND AFTER OCTOBER Isr, 1897 
Cleveland and Pittsburgh R. R. Co., General Mortgage 4's. 
Dunkirk, Ind., Real Estate 6s. 

Franklin, Ind., Town -s, 

Grand Rapids and Indiana R. R. “o., First Mortgage Unguaran- 
teed 7s; First Mortgage Unguaranteed E 6 Land Grant 7s. 

Grand Haven, Mich., Funding 5s. 

Monroe County, Ind., Funding 5 %s. 


BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

Ithas alarger and choicer paid subscription list than any 
Similar periodical in the world. 






SUBSCRIPTION, FIVE DOLLARS A YEAR, Pueblo, Col., Sewer €s Water Works 6s. 


Pittsburgh, Ft. Wayne and Chicazo Ry. Co. First Mortgage 7S, 
ADVERTISING RATES FOR SINGLE INSERTIONS Series D; Second Mortgage 7s, Series K; Interest Third 
Mortgage 7s; Quarterly Jividend 144 per cent. Special St-ck. 

DISPLAYED......-.- 25 cents a line, agate measure. October 2d. 


Bedford, Ind., Mortgave 5455 
Monroe County, Ind., County 6s. 
October 4th. 
Greenfield, Ind., Municipal 5s, Series 3. 
October 5th. 
Pittsburgh, Ft. Wayne an Chicago Ry. Co., Quarterly Dividend 
t¥ per cent. Regular Stock. 
Octcber 15th. 
Pendleton, Ind., School 6s, 
Tipton, Ind., Improvement Bond 6s. 
October 18th. 
Greenfield, Ind., Municipal 6s, Series 1. 


The Atchison, Topeka and Santa 
Fe Railway Company. 


FOUR PER CENT. 100-YEAR ADJUSTMENT BONDS, 











FINANCIAL. 


The Audit Company 
OF NEW YORK. 
EQUITABLE BUILDING. 





Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. Notice is hereby given that the Board of Directors of this 
Company has declared to be due and payable on the rst day of 
November, 1807, an instalment of interest (being the first instal- 
ment) upon the above bonds, at the rate of 3 per cent. on the par 
amount thereof, being $30 upon each $1,000 bond and f1* upon 
each +500 bond. Such interest will be paid at the office of the 
Company, No. 59 Cedar Street, New York City, N. Y., on the 
coupon bonds upnn presentation and surrender of the respective 
COUPONS NO. 1 and on the registered bonds to the registered 
holders thereof on November rst, 1507. The transfer books of 
the registered bonds will close on October 15th, 1857, and will 
remain closed until November 2d, 1897. 

H. W. GARDINER, Assistant Treasurer. 
New York, September 8, 1897. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 

Marcellus Hartley, 

Charles R. Flint, 

George Coppell, 

G. B. M. Harvey, 

John I. Waterbury, 
George W. Young. 

ADVISORY COMMITTEE 

of Stockholders. 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 

Isaac N. Seligman, 
Robert Maclay. 

The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. q 

Its services are of value to investors, financial in. 
stitutions, borrowers of money, directors of corpora- 

tions, merchants, firms, and purchasers of properties. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 





INVESTMENTS. 


yo INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. 
may be collected through any Bank. 

Secured by Trust Deeds ana Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ a = 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D, Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


These 





Fine Book Binding 


Vellum, Crushed Levant, 


Morocco, éte. 


2,120,014 42 


26 


New York Building-Loan 
Banking Company, 


T2223 





No, 111 FirrH AVE. (cor. 18th St.), 


RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 


NEW YORK CITY. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, r ° 
Sey ia ornnet Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 








THE BRADSTREET COMPANY, 


5yaRkeade Street No Y. 














THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 
Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 





Write for our Descriptive Art Catalogue, Free. 





THE SMITH PREMIER TYPEWRITER COMPANY, 
SYRACUSE, N. Y., U.S. A. 


Braneh Offices in 42 Principal Cities in the U, S. and England, 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES, 


NEW YORK, 


Members N, Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 
Securities on commission. 
Bankers, 
Firms and Individuals, on favorable terms, 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
A collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


~ BROWN, SHIPLEY-& CO., LONDON. 


We receive ac- 


counts of Banks, Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 
ARTHUR COPPELL. 


Maitland, Coppell k Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegsrabhic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c¢., &e. 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, sreaphrissa < 
BOND 
Kerr o Co., DEA TS EMSs 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST, 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 


27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., LVo. // Line Street, 


Member N.Y. Stock Exchange. 
FRANCIS H. MACY, JR. Lew York. 


WILLIAM HERBERT. 


PHILADELPHIA. 

















Established 1871. 
ITN £ VAG AS LEE oe NSO Vie 


Members New York Stock Exchange, 
PITTSBURGH, PA, 








EXPORT AND 
DLN Lge LO AC. Ce 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, 





BEECHE & CO., 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
" HEMENWAY,” 


New York Offices, 
47 CEDAR STREET, 


INSURANCE. 
1850. 1897. 


MIE UNITED STATES 
LIFE INSURANCE CO. 


LN rae CITY OF NEW WORK. 











All Policies now issued by this Company contain the follow- 
ing clauses: 

“« After one year from the date of issue, the liability of the 

company under this policy shall not be disputed.” 

‘This policy contains no restriction whatever upon the in- 
sured, in respect either of travel, residence or occupation.”’ 

All Death Claims paid wirHouT DISCOUNT as soon as satis- 
factory proofs have been received. 


Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 








OFFICERS: 
GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary 
ARTHUR C. PERRY, - 5 - - - - Cashier. 


JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank, 
JOHN J. TUCKER, - - - - - - - Builder, 
E.H, PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R. PLUM, - - - - - - - Leather. 





ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





(POs MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presinent. 
The Largest and Best Company in 
the World. 


ASSETS OVER $28358,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 





Vy fer Bh Orel: 


SE Avis © dala ink: 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2a Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 





BANKS. 
THE 
ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - B00,000 


DAVID M. MORRISON, 
President, 
CHARLES F, CLARK, 
GEORGI AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 
TRUSTEES. 
Cuares F. Ciark. Gro. Austin Morrison. 
Cuartes H. RussE.w. Josery C. BaLpwin. 
Gro. H. Prentiss. No. F. ANDERSON, JR. 
Puineas C. Lounssury. ILLIAM WHITING. 
Davip M. Morrison. Davip B. Pows Lt. 
SetH E. Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. Witmerpinc. CLARENCE W_ SEAMANS. 
Je Iie Is Pane, Cuares F, Curier. 


INTEREST ALLOWED ON DEPOSITS, 





} Vice-Presidents, 


M. S. LOTT, 
ass't Secretary, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATIAN TRUST COs 
WALL STREET, CORNER NASSAU STREET. 
Gaputalcesseences $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I, WATERBURY, President. 


John Kean, } A ‘ 
‘Amos T. French, Vice-Presidents. 
W. Pierson Hamilton, Treas, 
Directors, 1897. 
John Kean, 
John Howard Latham, 


Chas. H. Smith, Sec’y. 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R, J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Aimos T, French, 
John N. A, Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 





GEORGIA, 
AUGUS DA: ees seripkeesecee sees Georgia Railroad Bank, 
OHIO, 
CLEVELAND oi covswcssastacsoess The Wick Banking and 


Trust Co. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N, Y. 











DRY GOODS. 
TEFFT, WELLER & CO, 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK. 











Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 
DRESDEN, FRANKFORT oM., HAMBURG, HANNOVER, COLOGNE, 
KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 

PARIS, STRASSBURG iJ/E., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


To furnish information on mercantile firms of the eastern continents. 


I. 

2. To report to manufacturers and exporters, desirous of extending their trade, the 
prospects of sale of American goods. 

3. To compile lists of purchasers of specified articles. 

4. To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE UNITED STATES AND CANADA, 


va 





BANKS. 
NATIONAL 


SWE and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - -~ = - =$1,608000 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 

The Bank also acts as reserve agent for National Banks and 
New York State Banks. 





JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I, COLE, Cashier. 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING, 
Cedar Street. 





CarITAL AND SuRPLUS,. .. .. $1,500,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wo. H. Portsr, J. T. Mitts, Jr., 


Vice-President. Cashier, 


C. C. Stapg, 
Ass't Cashier. 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 





31 MILK STREET, BOSTON, 


ULOCK, MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK,Q C. W. N. MILLER, Q. C. 
JAMES CROWTHER, J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON. 
Solicitors for The Dominion Bank, &c. 
Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONT. 
Cable Address: ** Mulocks Toronto.” 








YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 





HITE, JOHNSON, McCASLIN 
& CANNON, 
ATTORNEYS AT LAw, 


Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T,. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N, J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 














SPECIAL NOTICES. / 


Send your name for a Souvenir 
of the Works of Eugene Field. 


FIELD FLOWS 


The Eugene Field Monument Souvenir. 


The most beautiful Art Production of the century. “4 
small bunch of the most fragrant of blossoms gathered 
trom the broad acres of Eugene Field’s Farm of Love.” 
Contains a selection of the most beautiful of the poems of 
Eugene Field. Handsomely illustrated by thirty-five of the 
world’s greatest artists as their contribution to the Monument 
Fund. Buz for the noble contributions of the gréat artists 
this book could not have been manufactured for $7.00, For 
sale at book stores, or sent prepaid on receipt of $1.10. The 
love offering to the Child’s Poet Laureate, published by the 
Committee to create a fund to build the Monument and to 
care for the family of the beloved poet. = 


Eugene Field Monument Souvenir Fund, 
180 Monroe Street, Chicago, Il. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE StT., BOSTON, 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited, 
Branch Offices: New York, Philadelphia, Baltimore, Chicago 


and San Prancisce 











EADQUARTERS FOR 


TYPEWRITER RIBBONS 
FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating's Cleaning Brush, 


THE S. T. SMITH CoO., 
10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYR & SONS, 
PAPER WAREHOUSE, 
Nos, 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPER MADE TO ORDER, ; 
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Still another complication has been intro- 
duced into the struggle for the New York 
mayoralty by the nomination as a candidate 
of Mr. Henry George, who has been named 
by a number of organizations composed for 
the most part of Democrats dissatisfied with 
the silence of the regular organization in 
reference to the Chicago platform and of 
men who have heretofore been prominent 
in labor movements. The platform on which 
Mr. George has been placed before the peo- 
ple is evidently framed to suit the radical 
Bryanites. One of its declarations is a 
reaffirmance of the Chicago platform, and 
on the strength of this Mr. George’s follow- 
ers are claiming that they alone have the 
mark of regularity. The introduction of 
this new disturbing element in the campaign 
has worried the politicians on the Demo- 
cratic side, owing to the probability that 
the candidate will draw most heavily from 
them. In the meantime preparations are 
under way for the actual inauguration of 
campaign work, and before the week all of 
the candidates will have had their nomina- 
tions ratified at public meetings and will 
-have added statements of their own position 
to the platform declarations which have 
already been placed before the public. 
Altogether the situation is the most com- 
plicated one that has ever confronted poli- 
ticians in a municipal campaign. 





The net result of the conference of mayors 


and committeemen at Columbus, Ohio, | ment of $5,000 on estates between $10,000 | 


American Municipalities, which has for its 
central object the general improvement 
of every branch of municipal administra- 
tion. This object the league hopes to fur- 
ther by the perpetuation of the organization 
as an agency for the codperation of Amer- 
ican cities in the practical study of all 
questions pertaining to municipal adminis- 
tration, by the holding of annual conven- 
tions for the discussion of contemporaneous 
municipal affairs and by the establishment 
of a central bureau of information for the 
collection, compilation and dissemination of 
statistics, reports and all kinds of informa- 
tion relative to municipal government. 
Under the plan of organization adopted 
any city in the United States or Canada 
may become a member, membership fees 
being graded in accordance with popula- 
tion. Cities holding membership in the 
league are to be entitled to send their 
mayors and as many members of their 
councils and boards of aldermen as they 
desire as delegates to the annual meeting. 
Detroit, Mich., has been chosen as the next 
place of meeting. The league would seem 
to have great possibilities of usefulness 
before it, but to what extent these will be 
realized can only be determined by expe- 
rience. 


Little by little the pressure upon the 
Supreme Court of the United States is 
being relieved, owing in large part to the 
establishment of the intermediate appellate 
tribunals erected in the Circuit Courts of 
Appeal. When the court will begin its 
sittings for the October term, on Monday, 
next, it will have upon its docket 150 fewer 
cases than it did at the beginning of the 
October term last year. This is a reduction 
of about one-fourth for the year. The cases 
to be passed upon by the court include some 
of importance, comprising the Nebraska 
maximum freight-rate cases, involving the 
right of a state legislature to fix a freight 
rate beyond which railroads cannot go in 
their charges; the Westinghouse air-brake 
case, involving the validity of patents of the 
Westinghouse Company for applying the 
air-brake to long trains; the case of the 
Interstate Commerce Commission against 
the Alabama Midland Railroad Company, 
involving the construction of the long and 
short haul clause; the West Virginia rail- 
road taxation case; the case of the New 
York Indians against the United States; an 
Oklahoma case, involving the right of tax- 
ation in an Indian reservation; the Utah 
eight-hour law cases, and others of less 
importance. 


A report has just been submitted to 
Governor Wolcott, of Massachusetts, by a 
majority of the Special Commission on 
Taxation appointed by him some time 
ago. The report recommends, among other 
changes in the tax system of the common- 
wealth, the levy of an inheritance tax at the 
rate of 5 per cent., with an exemption for 
estates not exceeding $10,000 and an abate- 








be distributed from the state treasury among 
the several cities and towns, one-half in 
proportion to population and one-half in 
proportion to assessed valuation. A tax in 
proportion to house rentals is proposed, 
only the excess over $400 of rental being 
taxable. The assumption by the state 
treasury of county expenses is proposed, as 
is also the appropriation by the state of the 
revenue of taxes on the corporate excess 
now distributed among the several cities 
and towns. On the other hand, the report 
suggests the abolition of the present taxes 
on intangible personalty such as stocks, 
bonds and securities, and loans on mort- 
gage income, relying on the taxes on in- 
heritances and on rentals to yield at least 
as large a revenue as is now secured by the 
taxes to be abolished. 





The annual meeting of the New York 
Clearing House Association was held this 
week, and, in accordance with custom, 
Mr. J. Edward Simmons, president of the 
Fourth National Bank, was reélected presi- 
dent. Mr. Stuart G. Nelson, vice-president 
of the Seaboard National Bank, was elected 
secretary, while Manager William Sherer 
and Assistant Manager William J. Gilpin 
were reappointed to those offices. The 
Clearing House Committee for the ensuing 
year, also elected, are Frederick D. Tappen, 
chairman, Robert M. Gallaway, William A. 
Nash, George G. Williams and James Still- 
man, the last three being the new members. 
The manager’s report showed exchanges for 
the year to have been $31,337,760,947, a 
gain of nearly $2,000,000,000 over 1896, of 
more than $3,000,000,000 over 1895, and 
of more than $7,000,000,000 over the year 
1894, thus making the past year’s exchanges 
the largest since 1893. The report of the 
association showed that it numbers sixty-six 
members, forty-six of these being national 
banks and nineteen state banks. There are 
seventy-seven banks, trust companies, etc., 
in the city and vicinity not members of the 
association, which make their exchanges 
through banks that are members. 





Recent reports from the coal and iron 
districts of Alabama are very gratifying. 
At the close of last week southern No. 1 
foundry iron was quoted at $7.75 a ton, 
and the tendency toward a further advance 
was so strong that operators admitted the 
probability of a further increase in price in 
the near future. Additional evidence of the 
favorable situation is furnished by the wages 
of the miners being increased voluntarily 
by concerns whose wage schedules are not 
governed by the sliding scale. It is also 
stated that the Tennessee Coal & Iron 
Railway Company will grant a material 
increase in wages paid to their miners. In 
all the coal mines the improvement has 
become so evident as to necessitate the work- 
ing of the mines on full time and the 
employment of extra miners. Furnace oper- 
ators do not seem to be disposed to seek 
new customers, having orders enough on 
hand to insure steady work for some time. 


last week was the formation of a League of and $25,000, the revenue from the tax to Stocks of iron which have accumulated in 


a? 





the warranty yards are fast disappearing, and 
it is said the movement would’ be more 
rapid if it were not for lack ofcars. Although 
the demand for domestic consumption is 
heavy, it cannot be said that sales for 
foreign account have decreased. The pipe 
works and iron mills are being tested to 
their utmost capacity in every department. 
The Alabama coal output is 27,000 tons and 
the iron output 3,500 tons a day. 





It is now seen that the death of Canovas 
del Castillo was a more serious loss to the 
Spanish conservatives than was perhaps at 
first supposed. The temporary cabinet of 
General Azcarraga has this week given 
place to a new administration under the 
leader of the head of the Liberal party, 
Senor Sagasta, long the only rival of Canovas 
in Spanish politics. The new premier, in 
outlining his programme, expressed his in- 
tention to give the largest possible measure 
of home rule to Cuba, to reverse the Con- 
servative policy in Cuba and the Philip- 
pines, to recall General Weyler if he did 
not resign, to prepare for a dissolution of 
the Cortes, and to prove to America and 
Europe that Spain is ready to do spon- 
taneously and sincerely what the United 
States has suggested could be accom- 
plished more quickly and better by medi- 
ation or the interference which the Spanish 
people would certainly not brook and 
to which no Spanish government could 
assent. There has been an advance in 
Spanish securities as the result of the settle- 
ment of the ministerial crisis. The declara- 
tion of Sehfor Sagasta has been received as 
an indication of the adoption of a policy of 
conciliation in Cuba instead of the régime 
of severity which has marked the career of 
General Weyler in the island. 





Almost simultaneously with the receipt 
of the British Blue Book on the Bering sea 
question by the Washington authorities has 
come the announcement from the London 
Foreign Office that the British government 
will not consent to enter a conference in 
which Russia and Japan are represented as 
powers interested in the sealing question. 
The Blue Book does not contain the letter 
of Ambassador Hay, in which reference is 
made to the presence of the two last men- 
tioned powers at the proposed conference. 
In the notification of the attitude of Great 
Britain communicated to the State Depart- 
ment Lord Salisbury asserts his willingness 
to confer with the United States alone, but 
insists that Russia and Japan are not inter- 
ested in the Bering sea seals to a degree 
entitling them to representation at the con- 
ference. It is understood that the British 
refusal is owing to the insistence of Canada, 
and that an effort has been made by the 
Foreign Office to induce the Canadian 
officials to modify their attitude, but in vain. 
It is now thought that as a result of the 
difference there may be two conferences, at 
one of which the United States, Russia and 
Japan will be represented, and at the 
other the United States, Great Britain and 
Canada, 
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HEAVILY INCREASED WHEAT 
STOCKS. 

Totals of stocks of wheat available, both 
coasts of the United States, together with 
those in Canada, on October 1, as reported 
to BRADSTREET’S, are contrasted with 
those on like dates in preceding years as 
follows : 


East Rockies. Pacific coast. Totals. 
October 1, 1897 ........ 31,508,000 6,251,000 37»759,000 
October 1, 1896 ........ 63,975,000 5»454,000 69,409,000 
October 1, 1895 ......-.- 55,078,000 9,76¢,000 64,832,000 
October 1,, 2894 ........ 92,100,000 9,074,000 101,174,000 
October 1, 1893 .....-.. 71,108,000 7,162,000 78,270,000 
October x, 1892 ........ 59,845,000 8,153,000 67,998,000 
October 1, 1891 -....... 36,577,000 9,517,000 46,094,006 
October 1, 1890.....-.. 27,976,000 €,705,000 34,681,000 
October x, 1889 ~-.=. 5. . 26,734,000 9,514,000 36,248,c00 


The foregoing aggregates, while showing 
a heavy increase as compared with a month 
ago, reveal the smallest stocks of wheat on 
hand, out of farmers’ hands, in the United 
States and Canada, on October 1, since 
1890. In the year last named the supply 
was about 3,000,000 bushels less than at 
the present time, but on October 1, 1889, 
it was only about 1,500,000 bushels less 
than at present. 

The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all export- 
ing countries, on October 1, added to 
available stocks in Europe, as reported to 
BRADSTREET’S, are as follows: 





Eastof Pacific Europeand Grand 

Rockies. coast. , afioat. totals. 
October 1, 1897...... 31,508,000 6,251,000 54,400,000 92,159,000 
October 1, 1896...... 63,555,000 5,454,000 46,200,000 115,609,000 
October 1, 1895...-.. 55,078,000 9,760,0co 64,952,000 129,790,000 
October 1, 1894.....- 92,100,000 9,074,000 61,032,000 162,206,000 
October 1, 1893.--... 71,108,000 7,162,000 79,920,000 158,190,000 
October 1, 1892...... 59:845,000 8,153,000 63,664,000 131,663,000 
October 1, 1893...... 36,577,000 9,517,000 65,320,000 III,414,000 
October 1, 1890...... 27,976,000 6,705,000 48,767,000 81,885,000 
October 1, 1889.....- 26,734,000 9,514,000 44,745,000 80,984,000 


The preceding table makes it plain that 
Europe bought and imported heavily of 
wheat during September as compared with 
like purchases in preceding years, the total 
quantity of wheat afloat for and in Europe 
on October I amounting to 54,400,000 
bushels, 8,200,000 bushels more than were 
held at the like date one year ago, but 
10,552,000 bushels less than on October 1, 
1895, and a smaller total also than on the 
corresponding dates in 1894, in 1893, 1892 
and 1891, from which it will be perceived 
that Europe, notwithstanding its heavy de- 
mand for wheat during the past thirty days, 
has not filled its granaries as full as at like 
periods in preceding years. The total of 
available wheat stocks, United States and 
Canada, both coasts, in store in and afloat 
for Europe on October 1, was 92,159,000 
bushels, 23,450,000 bushels less than at the 
like date a year ago, 37,631,000 bushels 
less than the like total two years ago, and 
a still heavier decrease as compared with 
the total on October 1, 1891; but the 
so-called world’s supplies at the close of 
last week were 10,274,000 bushels larger 
than on October 1, 1890, and 11,175,000 
bushels larger than on October 1, 1889. 

Adding the total quantity of wheat availa- 
ble in Australia, as cabled to BRADSTREET’S, 
it is found that the American, Canadian, 


afloat for Europe, and European and Aus- 
tralian stocks on October 1, 1897, aggregated 
93,029,000 bushels, against 116,809,000 
bushels one year ago, against 131,340,000 
bushels two years ago, 163,206,000 bushels 
three years ago, and 161,090,000 bushels on 
July 1, 1893. 


WHEAT STOCKS IN THE UNITED STATES, CANADA, EUROPE, 
AFLOAT FOR EUROPE AND IN AUSTRALIA. 





[By wire and cable to BRADSTREET’S.] 


United States Europe Grand 

and Canada. andafioat. Australia. totals. 
Oct. 371759:000 54,400,000 876,000 93,029,000 
Oct. 69,409,000 46,200,000 1,200,000 116,809,000 
Oct. -- 64,838,000 64,952,000 1,550,000 131,340,000 
Oct. IOI,£74,000 61,032,000 1,000,000 163,206,000 
Oct, 78,270,000 79,920,000 2,900,000 161,090,000 
Oct. 67,998,000 63,664,000 2,300,000 133,962,000 
Oct. --- 46,094,000 65,320,000 ae, 111,414,000 
Oct. - 34,681,000 48,767,000 Kinde 81,885,000 
Oct. 36,248,000 44,745,000 Rialem 20,984,000 





The foregoing exhibit differs from that 
immediately preceding, owing to the inclu- 
sion of Australian wheat stocks. 

The September increase in available 
stocks of wheat, United States and Canada, 
east of the Rocky mountains, was 11,146,000 
bushels, nearly twice as much as a year ago, 
only slightly larger than in September, 
1895, a little more than a million bushels 
less than the like increase in 1894, but 
much larger than the corresponding gain 
in’ September, 1893, thus pointing to an 
average September increase in visible wheat 
stocks for years in which crops have been 
large and shipments heavy. The increase 
in available stocks on the Pacific coast at 
the close of last month was 1,600,000 bush- 
els, a moderate falling off compared with 
September a year ago, but a much heavier 
decline in supplies than in like months in 
1895 andi1894. From this it is seen that the 
total September increase, United States and 
Canada, both coasts, was 12,746,000 bushels, 
50 percent. more than in September one year 
ago, 1,439,000 bushels more than in the 
like month of 1895, 70,000 bushels less than 
in the corresponding month of 1894 and 
more than 50 per cent. larger than the in- 
crease in that month in 1893. 

When increases and decreases in avail- 
able supplies of wheat in the first three 
months of the current cereal year are con- 
sidered, September gains in some instances 
are found to be offset by July and August 
decreases. Thus the total increase in ayail- 
able supplies of wheat, both coasts, during 
the past three months is, net, 7,287,000 


bushels, against 6,128,000 bushels in the 
like quarter one year ago, 4,630,000 bushels 
two years ago, and as compared with 
27,671,000 bushels between July 1 and Sep- 
tember 30, 1894, and a gain of 20,018,000 
bushels during a like portion of 1893. 

The total net increase in world’s available 
supplies of wheat in September, 1897, was 
the heaviest on record, consisting of a gain 
of 12,500,000 bushels in the United States 
and Canada, and 12,746,000 bushels afloat 
for and in Europe, together 25,246,000 
bushels, in contrast with the next largest 
September gain ever recorded, 24,563,000 
bushels in 1891, after which ranks 20,649,000 
bushels in September, 1892. The next 
heaviest September increase was in 1896, 
18,533,000 bushels, after which, in order, 
the September increases ate 12,702,000 
bushels in 1890, 10,584,000 bushels in 1894, 
10,291,000 bushels in 1895, 8,783,000 bush- 
els in 1893 and 7,114,000 bushels increase 
in world’s stocks of wheat in September, 
1889. 

Should the increase in the world’s avail- 
able stocks of wheat in October exceed that 
for October, 1896, in the same proportion as 
the September increase this year outran that 
of one year ago, the outlook is for an Octo- 
ber gain of 29,000,000 bushels in the world’s 
supply of wheat, which would bring the 
grand total up to 120,000,000 bushels in 
America, afloat: for and in Europe on 
November 1. 








STAPLE PRICES DURING 
SEPTEMBER. 


As pointed out one month ago, the gen- 
eral trend of quotations for raw and manu- 
factured articles, agricultural produce, live 
stock, meats, etc., has continued upward. 
BRADSTREET’S prices index number for 
October 1, 1897, based on the cost of one 
pound of ninety-eight staple articles of 
consumption, amounted to 79,151, com- 
pared with 77,901 on September 1 last, 
75,324 on August 1, 1897, and with 72,828 
on June 1 last, the low-water mark in the 
movement of prices during the current 
year. On January 1, 1897, the index num- 
ber, 75,044, represented a sharp advance 
from the lowest point reached in 1896, 





TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 


















































1897. 1896. 1895. 1894. 
Jan. x... | 139,163,000 | 169,973,000 | 184,753,000 | 190,223,000 
Feb, 1 ...| 128,629,000 | 160,425,000 | 181,419,000 183,927,000 
March x .} 119,121,000 | 154,042,000 | 170,658,000 | 184,116,000 
April 1 ..| 121,676,000 | 144,875,000 | 162,504,000 175,959,000 
May 1...| 107,198,000 | 131,316,000 | 154,980,000 170,692,000 
June:z... 96,996,000 | 117,969,000 141,476,000 } 160,392,000 
July 1...| 78,402,266 | 105,201,000 | 130,877,000 146,519,000 
Augustr.| €6,340,000 97,131,000 | 118,857,000 | 142,354,000 
Sept. .. 66,913,000 97,076,000 | 119,499,000 | 151,622,000 
October 1] 92,159,000 | 115,609,000 | 129,790,000 | 162,206,000 
Nov..¥2<% oe 137,575,000 | 153,633,000 | 178,682,000 
Deti2-25 haat. 148,485,000 ! 164,348,000 | 184,610,000 


1893. 1892. 1891, 1890, 1289. 
182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 130,760,000 
178,088,000 | 155,308,532 105,087,936 | 105,533,425 | 119,459,000 
178,181,000 | 145,615,967 99,523,948 95,841,001 | 109,724,000 
178,233,000 | 143,595,598 | 99,808,145 | 90,854,445 | 99,383,000 
172,039,000 | 125,894,838 95,409,776 82,787,971 86,753,000 
167,138,000 | 120,170,855 90,244,614 84,610,612 81,795,000 
152,308,000 99,203,425 83,395,759 69,185,498 66,298,900 
151,070,000 98,528,427 85,864,963 68,822,262 69,132,000 
149,407,000 | 111,014,032 86,851,835 69,183,260 73+870,000 
158,190,000 | 131,663,084 | 111,414,574 81,885,000 80,984,000 
173,225,000 | 154,272,035 | 133,641,284 91,150,025 | IC9,117,000 
190,386,000 ! 175,814,258 ! 157,748,775 107,669,274 | 117,255,000 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST EIGHT MONTHS, WITH COMPARISONS 
FOR FOUR PRECEDING YEARS, 
(East of the Rocky Mountains.] 







































































Increases, Decreases, Decreases, | Decreases, | Decreases, | Decreases, | Decreases, Decreases, | Increases, Increases Net inc. 

6 months. January. February. March. April. May. June. July. August. September. | 3 months. 
11,916,000 /1897.............22..- 5,182,000 6,424,000 5,718,000 6,262,000 I1,709,000 10,885,000 35297,000 *3,431,000 11,146,000 Laxsicoe! 
44,110,000 |1896__ 157,000 3,054,000 4,096,000 10,052,000 11,617,000 7419,c00 2,940,000 *826,000 6,367,000 | 2,601,000 
48,457,000 |1895.-.......22.2 22.0 6,790,000 8,172,000 7,449,000 | 10,842,000 | 16,079,000 | 10,807,000 6,892,000 | *2,035,000 | 10,346,000 1,409,000 
26,276,000 |1894...........2..222. +54,000 | 3350,000 6,878,000 7»277,000 10,869,000 6,566,000 | +1,c6r,000 13,515,000 | 12,274,000 26,815,000 
77,443,000 ,1893.---... 222.2222... +2,523,000 2,032,000 1,482,000 8,031,000 91675,000 13,365,000 4,577,000 * 4,356,000 6,775,000 ! 15,708,000 
[Pacific coast states.] 
2,262,000 |1897...........-.2.-26 1,184,000 1,148,000 127,000 116,000 393,000 108,000 1,135,000 2,404,000 1,600,000 2,869,000 
507,000" | (896.6525. esac Cotecs 1,227,000 1,593,000 439,000 675,000 626,000 629,000 10,000 1,595,000 1,942,000 3,527,000 
5,049,000 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 $301,000 1,949,000 961,000 3,211,000 
7:879,000 862,000 237,000 617,000 375,000 674,000 451,000 $326,000 * 47,000 542,000 821,000 
6,932,000 2,848,000 987,000 682,000 1,251,000 518,000 177,000 41,595,000 1,677,000 1,048,000 4,320,000 
[Totals for both coasts.] 
14,178,000 6,336,000 75572,000 5,845,000 6,378,000 12,102,000 10,993,000 4,432,000 1,027,000 12,746,000 7,287,000 
44,677,000 1,384,000 4,647,000 41535,000 10,727,000 12,243,000 8,048,000 2,950,000 769,000 2,309,000 6,128,000 | 
1894.---.-----------+--- 537596,000 [1805 cur sao ceee as 6,974,000 9,489,000 8,801,000 | x1,148,000 | 17,784,000 | 12,703,000 6,591,000 *86,000 | 11,307,000 4,630,000 
1893-..-2.--25.2.2-----. S4,T49/000 15854 5 U 7 ae, See ee 808,000 3,587,000 7»495,000 6,904,000 11,543,000 7:017,000 $1,387,000 13,468,000 | 12,816,000 27,671,000 
1892 -- = ctrte 78,370,000 |1893..-... 0.2... ea ee 324,000 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 2,982,000 *2,679,000 7,813,000 20,018,000 
* Decrease, f lucrease. 














prior to the last presidential election, 
67,182, on July 1 that year. It is neces- 
sary to go back to October 1, 1895, at the 
end of the little boom which characterized 
the period from March to October, 1895, 
to find a prices index number larger than 
that just recorded—79,306, compared with — 
79,151 one week ago. The present general 
level of prices as shown by the index num- 
ber very nearly approaches that on January 
I, 1895, 80,700, and exceeds the index 
numbers on October 1, July 1 and April 1, 
1894, periods at which the decline in prices 
following the panic had only begun. On 
January 1, 1894, or at the close of 1893— 
the year of panic—the prices index number 
was 80,381, only a trifle larger than that 
on October 1, 1897. As the index number 
on July 1, 1893, 85,289, is only 7 per cent. 
higher than at the present time, the former 
represents a high average. One may judge 
fairly of the approach to that level at this 
time by the index number having reached 
79,151, from 67,182 on July 1, 1896, the 
lowest point reached. 


BRADSTREET’S PRICES INDEX NUMBERS, 


Oct. 1, 1890....114,171 | Jan. 1, 1895.... 80,700 
Jan. 1, 1891....101,74r | April 1, 1895.... 72,052 
April 1, 1891--..103,304 | July 1, 1895.... 775314 
July 1, 1891.... 57,833 | Oct. 1, 1895.--. 79,306 
Oct. I, 1891.... 95,051 | Jan. 1, 1896.... 76,886 
Jan. 1, 1892.... 94,257 | April 1, 1896.... 67,189 
April 1, 1892--.. 92,761 | July 1, 1896.... 67,182 
July 1, 1892.... 86,439 | Oct. 1, 1896.... 72,178 
Oct. 1, 1892.... 88,574 | Jan. 1, 1897--.. 75,044 
Jan. 1, 1893.... 90,797 | April 1, 1897.... 74,915 
April 1, 1893--..101,790 | May 1, 1897.... 74,193 
July 1, 1893--.. 85,289 ; June 1, 1897.... 72,828 
Oct. 1, 1893.... 84,327 | July 1, 1897.... 72,999 
Jan. 1, 1894--.. 80,381 | Aug. 1, 1897.... 751324 
April 1, 1894--.. 78,320 | Sept. 1, 1897.... 77,901 
July 1, 1894.... 77,550 | Oct. 1, 1897---. 79,151 


Oct. T8942). 77450E 


The following groups of articles, products, — 
live stock, etc., for which quotations are 
given over a period of years on another 
page, are classified according to price per 
pound, irrespective of the variety of weight § 
or measure by which they are usually esti- i 
mated or sold. 4 


BRADSTREET’S EXHIBIT OF STAPLE RAW AND MANU: 
FACTURED ARTICLES, PRODUCTS, PRODUCE AND 
LIVE STOCK, CLASSIFIED ACCORDING TO THE 
PRICE OF ONE POUND OF EACH, OCTOBER xg, 1897. i 


[Decreased in September, in z¢adics ; increased in September, in 
SMALL CAPITALS; unchanged, in Roman.] 


Price per 

pound. 

0.0007— Connellsville coke. 
.ooi—Iron ore, bituminous coal, drick. 4 
ooz—Crude petroleum, rosin, anthracite coal, 

southern coke, Bs 
-003—Salt, SOUTHERN PIG IRON, lime, phos- 
phate rock. 
.004—PINE, hemlock. ‘ a 
.oo5—Eastern pig iron, BESSEMER PIG IRON, 
TAR, spruce. 
.006—Corn, COTTON SEED. fe 
.007— Oats, STEEL BILLETS. 
.008—Steel rails, hay. 
.009—BARLEY, xye, steel beams, refined pe 
Zeum, sulphuric acid. 
-OI—POTATOES. 
-015— Wheat, MILK, NAILS, alum, bicarbonate — 
soda, paper. i 
.o2—Flour, deans, peas, caustic soda. 
-03—Sheep, molasses, jute, flax, ¢in plates, 
ton-seed ott, glass, nitric acid. 
.04—Hoes, codfish, LEMONS, HEMP, LEAD, 
TURPENTINE. . 
-O05—BEEVES, BREAD, BARRELED BEEF, fork, 
lard, SUGAR, rice, Linseed oil, borax. — 
-06—Bacon, CURRANTS, cotton. 
:07—Bee/, pigs, MUTTON, COFFEE, raisins, 
OLIVE OIL, 
-08—Hops. 
-097—HORSES, EGGS, hams, cheese. 
-IO—MACKEREL, 
-11—Copper. 
-12—Castor oil. 
-I4—Standard sheetings, 
-I6—TOBACCO. 
-18—Print cloths. 
-Ig—Carbolic acid. 
-20—Buenos Ayres hides. 
-2I—TEA, hemlock hides. 
.22—BUTTER. 
-24—WOOL. 
-30— Union leather, 
-31—Ginghams. 
-32—Oak leather, 
-34—Alcohol. 
-49—Quicksilver. 
-63—AUSTRALIAN WOOL, 
.88—Rubber, 


cot- 


cotton sheetings, tin. 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JANUARY 1, 1894, TO OCTOBER i, 1897, 
COVERING THE PERIOD OF RECENT EXTREME DEPRESSION. 















































































































































































































































1894. 1895. 1896.: 1897. 1897. 
| 
JAN. 1. | APR. 1. | JULY 1. | OCT. x. || JAN. 1. | APR. x. | JULY x. | OCT. 1. || JAN. 1. | APR. 1. | JULY x. | OCT. x. || JAN. x. | APR. x. | MAY 1. | JUNE x. || JULY x. | AUG. 1.| SEPT. 1.] OCT. 1. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel. ...... $0.65%| $0.65%| $o0.60%| $o.54%!| $o.60%] $o.6034| $o.7334| $0.66%!| $o.69 | $o.79%{| $o.6434| $o.7854|| $1.06%| $o.955 | $0.9874| $0.8154|| $o.8234| $0.855 | $0.9625] $0.9375 
Corn, No. 2, mixed, in elevator, per bushel.........- +424 +46 44% +54 +52 «56 -51¥% +37 +345 375 -33% .28 +205 +3034 +2925 +285 2875 3325 -3575 +3225 
Oats, No. 2, mixed, in elevator, per bushel. .-...----- +3358 +36 «50 +32 +344 -33% +29 +24 -234% -24% +215 122 +225 +2225 23 215 121% +2175 +235 +2325 
Barley, No. 2 (Milwaukee), per bushel...........--- -49% o54. +54 -524% 54% 52 -48% -42% +325 31 +30 735 +345 +315 33 +32 355 -33 241 -42 
Rye, western, per bushel ...............--..-.--+-- +4716 +49 +50 +50 49% +5534 -59% 45 nay -48 +375 -46 +46 +42 +42 -405 -40 “47 +53 5 
Flour, straight winter, per barrel. ........... Mates alee 2.80 2.50 2.50 2.40 2.40 2.40 3-50 3-15 3.20 3-40 3-25 3-25 4.25 4.00 4.25 4.10 3-90 3-80 4 60 4.60 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.|| 5.90 4.60 4-75. 6.15 5.05 6.45 5-95 4.50 4-75 3.80 4.65 ‘Ss 5.00 4.95 5.30 5.00 4.40 5.10 5.25 5.40 
Sheep, prime (Chicago), per 100 pounds. .....-.-.--- 3:75 4.80 3.85 3-40 3-45 5.00 4.10 2.50 3.50 3-50 4.00 3.10 3-35 4.30 4-75 4.80 4-25 4.00 3-50 3.50 
Hogs, prime (Chicago), per 100 pounds .....-...-... 5-45 4.70 5.10 6.15 4.70 5-30 5-15 3-70 3-70 3-75 3.40 3-15 4.00 4.00 3.90 3.625 3-40 3-80 4-2 4-15 
Horses, average com. to best (Chicago), per head ....|/130.00 |145.00 |115.00 | 105.00 g0.00 | 100.00 | 125.00 | 150.00 70-00 60.00 65.00 70.00 75-00 90.00 80.00 80.00 80.00 80.00 80.00 85.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound.......-...-.--- 6.10c.| 5.85c.] g.00c.] 6.00c.|| 6.70c.| 8.70c.| 7.50c.| 7.Soc. .055 .06 -055 .05 065 0725] .0725] = .0753 0684] .0718] = .0749] ~~ .0698 
__ Hogs, market pigs, carcasses (Chicago), per pound... .063% 06 .07%4 07 06 .05%| .0634 +05 +05 046 .03% 045 .04%| .05%| 0525] .0492 0475 0575] +0683] .065 
Mutton, carcasses (Chicago), per pound......-....-. 5-00C.| 8.30¢. 8.80c.} 5.00¢. 5.00c.| 8.30c.] 5.80c.| 4.50. +055 +065 -055 0434 +005 0775 075 .0823 +0749 +075 |~> .0572 +0725 
Milk (New York), per quart ..........020cccce see +04 -03%| .03 104 04 .034%| 03 +04 .038 .03%| —.03 03 -037 | .03 7-40] 0292] 025 .0275| .0275| .03 .035 
___ Eggs, state, fresh (New York), per dozen............ +23%| .10} .12 1914 .24%| .134%| «123 .18 +24 12 125 +19 .18 +10 +105 +11 Ae 14 -175 .18 
Bread (New York), per loaf, allowing for weight..... +0334 -03% -03% -03%4 03% 03% -03% -03% -033%4 +04 +04 04 -04 +04 04 +04 +04 +04 04 047 
Sueeseet, iamily, per batrel.---- =... ee cee pew ens 14.00 12.00 9.50 10,00 10.50 II.00 10.50 10.00 10.00 10.00 8.50 8.00 9.50 9.00 9-00 8.50 8.50 8.50 g-00 9.50 
Pork, new mess, per barrel .--. 13-75 13-00 13-75 14.75 12.75 13-50 13.25 11.75 9.00 8.75 8.25 8.00 8.25 9.00 8.75 8.50 8.25 8.00 10.25 9.50 
__ Bacon, short ribs, smoked (Chicago), per pound...... 6.65¢.} 5.80c.| 6.55c.| 7.45C-|| 5-75C.| 6.30c.| 6.35c.| 6.00¢. .05 | 5.3734. 04% -035 -038 +0525 05 .05% 0525 0534 .065% -0575 
SameeranOKe, Der POUN . <2... 26. sake eaecescaes 10 .to} 11 ary 09 -093%4 .10% 0934 09 +095 10 .10 10 +10 -0975|  -0975 10975|  .095 +095 +09 
Lard, western steam, per pound .....-.....-. aig ate 8.40c.| 7.30C.| 7.15¢ 8.80c. 7-05C. 7+ 25C. 6.80c.| 6.25¢. +056 §-95C. | .a42 +044 +0408 +0445 +0435 038 +0425 +045 -053 048 
Butter, creamery, state, best, per pound ........----. .28 20 1814 25 25 .21 .18 .21% +23 -19 ore ie +19 2 17 sede "15 +15 .18 +22 
Cheese, choice east factory, per pound..........-.--- 11% .12 .085% 104% 11 1% .08 .08 4 «10 -10 .065% .09 4 +190% .1225 .1025 .0825 .07% -075 .0925 .0875 
= Mackerel, No. 1, bays (Boston), per barrel ....-..-.- 18.00 14.50 12.00 14,00 18.00 18.00 18.00 18.50 22.50 21.00 20.00 18.00 17.00 18.00 18.00 15.00 16.00 17.00 18.00 20 00 
- Codfish, large dried, per quintal.........----.------. 5.25 5.25 5.25 5.25 5.50 5.25 5.25 6.00 4:25 4.00 4.00 4.00 4.50 4.50 4.50 4-375 4.50 4.50 4.50 4.50 
MPOee NINOS ING. 7, per Pound - 5... 2... se. cee canes 1834 -17% 16% -155% 15% .16% -15% .15% 144 -13% +13 -10% 10% .0825 .08 .07% .07% .073%4 .06% .07% 
mupar, granulated, per pound....-.........-.------- -049@| .04 1-16] .04 1-16 .04%]|.03 13-16].03 15-16 .045% -04% +05 +05 3-16 04% +045 .0434 +0475 +045 | .03 5-16 +0475 +05 -05 05% 
: Tea, Formosa Oolong, superior, per pound .......-.- +21 «19 18 23 +22 +23 22 22 21 -20 .18 +20 2 +19 -20 -225 .18 .20 -20 +205 
_ Molasses, New Orleans, open kettle, prime, per gallon ear +3 +27 +27 +25 +28 +29 +29 +32 .32 +32 32 +29 25 +24 123 -23 +25 +27 +27 
Salt, fine domestic, sacks, 224 pounds -80 80 80 -80 -80 -80 80 +75 +75 +75 +75 +75 +79 65 65 65 -60 65 -65 65 
Rice, domestic, good, per pound. ...............---- .03%| .043%| .05 05 -05 -05 +05 +04 104%] .04 .0434|  .045 +045 .04%| 045 04% 045 -0475|  -05 -05 
Beans (New York), choice marrow, per bushel ...... 2.45 2.37%| 2.90 2.70 2.00 2.85 2.50 1.65 1.475 1.20 I.15 1,30 ce 1.10 1.25 1.15 1.15 5 1.45 1.35 
Peas, choice (New York), per bushel ............--- rep 1.07%| 1.023 1.05 1.00 -97%4| 1.00 -87%4|| 1.275 T.125 1.05 1.15 95 675 90 85 875 -80 1.20 1.125 
Potatoes, eastern, per 180 pounds. .......--..---.-4. 1.75 1.75 1.12%| 1.75 1.50 2.25 2.50 -75 +70 +50 -75 1.00 1.35 1.20 I.00 1.25 1.25 1.75 2.00 2.25 
Onions (Connecticut), red, per barrel ........-....-. 1.75 I.00 sees 1.62 1.75 2.00 pe 1.00 85 1.00 ome 1.56 3.25 4.50 SABE ee ees 2.25 2.00 2.25 
FRESH AND DRIED FRUITS. 
aes eerecnines, per barrel... ... 2. .2.-0.2ssenen- 4.00 5.00 7.00 1.75 2.75 3-75 3.00 1.12 2.25 ees Aer 1.25 1.25 3.00 2.75 4.00 Sac ee 2.00 3-00 
Cranberries, Cape Cod, fancy, per barrel .......----- 8.00 seme hos 7.00 TROOW Pree as oie 5.50 10.00 10.00 oe 4.50 4.50 4.50 Loses oe se: eee erae 5-50 
Peanuts, best Virginia, in hull, per pound........---. 04 04 04 .03%|| - .03% .03% .041% .04% +045 05 .0434 -0334 .03% +0375 0375 0375 +04 +04 +04 «04 
Lemons, Sicily, choice, per box, 300s..........----- 4.00 1.90 2.25 3.50 1.30 2.10 3-25 5-50 1.75 1.70 2.00 2.85 1.60 1.75 2.25 1.85 2.75 3-25 2.50 3-25 
isins, Valencia, layer, new, per pound..... be .04% -05% .06% .04% .03% 03 .02% -06 -065 .065 .065 .0o7\ -06 +0475 0475 +0425 +045 +045 -0675 -0075 
Currants, new, dried, per pound.............0------ .o1% 01 .02 -03% 103% +03 .0o24%4\' .02 10234 10234 .03% .03% .033%4 +04 +0475 +0475 04% +05 -05% -05% 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound... .10% II -10% -1o} -I2 =3 21 +24 -19 +16 17 15 18 185 18 +19 -18 +20 .20 .20 
Hemlock, non-acid, middleweight, No. 1, per pound... 17% 17% -16% 16 16 16% 23 +24 -20 .18 .18 +18 +19 21 .20 -20 +20 19 +225 21 
Union, middlebacks, No. 1, per pound.........--..- 25 25 +21 +24 +25 .27% +37 +32 -26 +25 26 25 -30 +29 28 .26 +27, .28 est +30 
ak, dressedbacks, No. 1, per pound......-..- -33 32% 32 eck -33 Pas +39 -36 +29 +29 +30 +28 31 31 -30 +29 +29 -30 32 .32 
RAW AND MANUFACTURED TEXTILES. 
’ Cotton, middling uplands, per pound...........----- .07 13-16].07 11-16 -07%| .06 7-16]|.05 11-16] .06 5-16 .07 | .0g 1-16|| .08 5-16 .07%| .07 7-16 .0834 -07%| .07 5-16 0775 :0775 07% .08 |.07 13-16 -065 
Wool, Ohio and Pa. X, washed (Boston), per pound.. .2I .20 .18 18 .16% -15% 16% 17% .18 18 .16 17 s£75 +195 195 18 +20 2 +22 +24 
Wool, Australian, super combing, per pound, scoured... .62 .62 .62 “43 40 +40 +41 +42 44 “47 -48 45 47 49 48 “49 +50 “55, 56 -63_ 
emp, Manila, per pound. -.........2...sc0es--00 -05%| .04%] .04%| .05% .04%4| .04%| .0436| 0434 +0438] 0436] .04%| 045 -044%| .03%| —.04 +0375 +035 -0354| .03 9-16] .0354 
ute, average of grades, per pound..............--. .0444 .03% .03%4 .02% .02% .0234 .02% .0254 102% .0234|.02 11-16 1035 +035 0325 .03% +0325 +0325 -0275 +0275 +0275 
Silk, best No. 1, filature, per pound.....,.........-- 3.85 3.60 3.30 3.40 3.60 3-75 4.00 4.12) 4.25 3 10 4.00 3.25 3-25 3.25 3-375 3-375 3-30 3.35 3-60 3-55 
Flax, New Zealand, spot, per pound. . ; .0354 .03% .03% .03% 03 nom’! | nom’! -03% -033% -03% .02\ .03% .03% .03% +0325 -0325||.02 13-16 -03 -03 -03 
- Print cloths, 64s (Boston), per yard ... : .03  |.02 13-16].02 r1-16].02 15-16) .025% .02%|.02 13-16 -0314) +03 1025 | .02 7-16] .025 .025 | .02 7-16 .025 | .02 7-16 +025, -025 .02% .02% 
_ Standard sheetings (Boston), per yard........--..--- 0536 .05\% .05% +05 05 .05 .05% -05% -05% -055 -0538 10534 -054% 105 +05 .047% -047% -05 05. .05 
Gingkams, Lancaster (Boston), per yard...... .--.-. .05% 05 05 05 05 04% +05 -05% +055 :05 4% +05 +05 -05 +045 +05 +05 +05 05 +05 05 
Cotton sheetings, southern, 3 yards (Augusta), per yard .05% 04% .04%| .043% 04% .044%| 04% -05% +055 +05 0434 .05% -04% +045 -045%4| 04% 04%]  .0475 04% +0475 
METALS. 
Tron ore, Lake Superior, hard, per ton ....-.-.--.... Bite 3-25 saad baat ie 3-30 peate 3-30 4.50 4.50 4.50 4.50 450 2.65 3-17 3.17 3-17 3-17 3-17 3-17 
Pig, No. x foundry, eastern (New York), per ton..--- 13-37 12.69 12.50 12.00 11.50 11.50 13.25 15.50 13.25 13.00 12.60 12.00 12.75 12.00 12.00 12.00 12.00 II.50 11.50 11.50 
Pig, No. 2 foundry, southern (Birmingham), per ton.-|} 8.50 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7.50 7.00 7-25 7.50 6.50 6.50 6.50 6.75 6.75 7.00 7.50 
Pig, Bessemer (Pittsburgh), per ton............----- 11.25 11.25 11.25 11.40 10,00 10.00 13.00 16.75 10.75 13.50 12.50 11.75 11.25 10.25 9.50 9-75 9-25 9.25 9-75 10.75 
Steel billets (Pittsburgh), per ton...............----- 16.50 16.co 17.50 17.00 15.00 15-00 20.00 24.00 16.00 20.00 20.25 20.25 15.50 15.25 14.50 14.00 14.25 14.00 15.00 16.50 
Steel rails (Pittsburgh), per ton..........-....--.-.. 24.00 24.00 24.00 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.00 28.00 25.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 
Tin plates, American (Pittsburgh), per 100 pounds...|| 6.75 6.50 6.50 6.50 5.25 5.00 5.00 eee 4.90 4.00 3-65 3.85 3-65 3.35 3-35 3-35 3-35 3-25 3055 3.00 
Steel beams (Pittsburgh), per ton ...-..--.....------ 33.60 26.88 29.12 29.12 28.00 26.88 33.60 32.00 30.00 29.00 31.00 31.00 31.00 31.00 31.00 23.00 21.00 21.00 21.00 21.00 
Silver, commercial bars (New York), per ounce ..-... “"68%%| .6134| .63%4| .6384|| «5994|  -6714| 6634] -6734]| 6634] 68%] 60%] -6574|| 647%] 6244]. 15 .6025|| .60%| .58 -5125| «55 
Aluminium, No. 1 (Pittsburgh), per pound....-..... .85 75 .65 -63 .60 .60 .60 .60 .60 .60 Bes 75 .37 .37 .37 37 37 37 .37 .37 
Copper, Lake Superior ingots (New York), per pound.|| ro. 1c. 9-5. g-0o0c. 9-9¢c. 10,00C. 9. 5c. 10.7¢. 12.00C. +105 cIE -I2 .10% .1128 +1175 11% Cri .11y eh} +1125 «1125 
Lead, pig, western (New York), per pound......-... 3.19c.|° 3-40c.| 3.45¢.| 3.42c.|/ 3.05c.| 3-10C.] 3 30C.} 3.32C. .032 | 3.075¢. 03 028 .0304] .034 0325]  .0325 .0365| 038 0405 0427 
Tin, ple, spot (New York), per pound. ....-....-..-. zo.40C.| 19.50C.] 19.50c.| 15.75C.|| 13-25¢.| 13.80C.| 14.30C.| I4 75C. Heh) 134% 113% “r3 +1296 1325 +134 1355 +14 +139 +1365 1365 
Quicksilver (San Francisco), per flask, 76 pounds.... 30.00 35.00 36.00 37-00 36.00 36.00 40.00 38.75 40.00 36.50 37-00 36.00 36.75 39-75 39-75 39-75 40.00 39-00 38.50 37-50 
COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.......... 4.60 4.15 4.15 3-50 3.60 3-15 | 3-10 3-75 3.50 3-60 4.25 4-50 4.25 4-25 4.25 4-15 4.50 4.50 4.50 4.50 
Bituminous (Pittsburgh), f. o. b. Chicago, per ton..-.|| 3.35 3-40 3-15 3-15 3.00 2.90 2.90 3-00 3-15 5.25 2.75 2.50 2.50 2.60 2.60 2.60 2.60 3-00 3-00 3.00 
Connellsville coke, furnace, per short ton, f. 0. b.....- 1.00 -go 90 1.00 1.00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 1.75 1.60 1.30 1.50 1.50 1.50 1.50 1.40 
Southern coke (Chattanooga), per ton............--|| 2,25 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.10 1.75 2.10 1.75 1.75 2.00 3.65 3.65 
MINERAL AND VEGETABLE OILS. , 
Petroleum, crude, in barrels (New York), per barrel... 793 81 81 .827 95} ie i 1.24 1.505 1.30 1.16 1.16 -90 -955 88 «90 SOC bs 9c “70 .70 
Petroleum, refined, in cases, per gallon... . 7s Seetag Shed 5. ap org 7: Ma nese. 7-50. .0834 raat -078 .078% -069 .065 .0605 .0615 -0605 .062 -0615 .0605 
Lanseed, per gallon ----..--.--.-----.-----..--s-00 47 52 54 54 56 .56 58 =43 .42 +40 +37 +35 +31 32 .32 +30 +29 +33 -40 -38 
Cottonseed, crude, prime (New York), per gallon... 29% .27 -29 .31 25 24 15 +24 +24 +215 21 +21 -19% +20 +21 -205 +21 +255 +245 +215 
Castor, No. 1, per pound ..-...-..-...-2+---2+----- 14% -14% 14% -10% 10 +10 -10 «10 .105 -105 +095 -08 | -125 -I2 -12 -12 -12 +12 .12 
Olive, Italian, in barrels, per gallon ...........---.-. 35 | +59 | +55 | -57 55 | +85 | -54 | +55 54 50 | +49 | +50 cose ess |). -S3° fe 353 “5g [> +93; |) 57 ne aaa 
” NAVAL STORES. 
Rosin, good strained (Savannah), per barrel .......-- 1.00 1.10 1.10 1.05 1.05 1.15 1.20 1.25 1.20 1.30 1.50 1.50 1.50 1.50 1.40 1.32 1.30 1.20 1.20 1.20 
Turpentine, southern, regular (Savannah), per gallon. -27% -26 +29 .26 -25% 32 2634 25% 27 255 -23% 25 25% +2725 +2575 +2525 +2425 -265 +275 +3075 
Tar, regular (Wilmington, N. C.), per barrel .....--. 90 «90 1.30 1.15 -95 -95 1.20 1.20 -90 +90 1.20 1.05 1.00 -95 1.05 1.00 1.10 1.15 1.10 1.25 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M....-. seeeeneeeeee 5-75 4-75 4-6214| 4.12%4!| 5 6214) 5.6214] 4.87%] 4.50 5-125 | 5.25 5-25 4-00 4-25 4-375 | 4-25 4.25 4-25 3-875 | 4.375 | 4.125 
Lime, eastern common, per barrel..--..-...--++--+-+ -95 85 +go “75 85 -80 “75 +70 +7O .80 +7O +70 65 65 “75 +75 +79 75 75 75 
Nails, wire, from store, base price, per keg ..-..----- 1.55 1.25 1.25 1.25 1.15 1.15 1.80 2.50 2.53 2.68 2.80 2.80 2.80 1.75 1.75 1.70 1.75 1.50 1.60 1.75 
Glass, window, ordinary, tox15 per box, 50 square feet|} 1.50 1.50 1.50 1.55 1.55 1.55 1.55 1.55 1.65 1.68 1.55 1.55 2.30 1.70 1.64 1.72 1.78 1.97 2.14 2.07 
Pine, yellow, special cargo, per M ...2 = --.-0-00--e- 18.00. | 18.00 18.00 18 00 18.00 15.00 15.00 17.00 18.00 17.00 17.00 16.50 16.50 16.50 16.50 16.00 16.00 16.00 15.50 16.25 
Timber, eastern spruce, special cargoes, per M.....-. 15.50 | 15.00 | 13.50 | 13.50 15.50 | 15.50 | 15.50 | 15-00 16.00 | 16.00 15.00 | 14.00 15.00 | 15.00 | 15.00 | 14.50 14.50 | 14.50 | 14.50 14.50 
Timber, hemlock, Pennsylvania, car lots, per M...... 12.50 12.50 12.00 12.00 12.00 12.00 12.00 11.25 12.00 11.00 11.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 11.50 II.00 
CHEMICALS AND DRUGS. 
Alum, per PORE 5 SS enc Per re Se ia hes 4 5 -016 ee ee -016 016 02 .o17 | _1.65¢. -o16 -016 -0165|  — .o16 -016 016 -0165| .0165| = .0165 
Bicarbonate soda, American, per poun .02\% Or 01% 01% 01% .02 .o1% +015 +015 -O15 O15 .O15 O15 +015 -O15 +015 015 
Borax, concentrated, per pound.............-.------ : 4 .07% .06% .05%| .05%| .05 .05%4 .06 .05%| 05% +055 -04%%| .05%| .0475| .04% 047 -044%| .04% 047% 
Carbolic acid, per pound .........-...- 12} 11 11 13%| 9.13 .20 17 17 17 “17 “19 +18 18 18 “19 +19 -19 
Caustic soda, 60 per cent., per pound. .. 2.25C. 2.25¢.| 2.25¢.| 2.25¢.| 2.10C. .025 023 -022 .02% .02% +0225 +0215 .O21 -O21 023 -0225 .022 
Nitric acid, 36 degrees, per pound...........--.----- -03%) .03% .03% -034% -034% +045 .03% -03% -03% -034% -035 +035 +035 -035 +0325 +0325 +0325 
Sulphuric acid, 66 degrees, per 100 pounds....-.-.--- “75 “75 “75 +79 +70 +70 +70 .85 1.25 -85 85 -85 85 «go 1.00 +790 +70 1.00 +90 +90 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston|| 6.00 6.00 6.00 5.50 5.50 5.50 5.50 4-75 5.00 5.25 5-25 4.50 4.50 4-75 5.00 5.25 5.25 5.25 5-25 5-25 
Alcohol, 94 per cent., per gallon..............------ 2.24 2.24 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 2.26 2.26 2.29 2.29 2.29 2.39 2.31 2.31 
Opium, per pound. .-.... -.... 2222-00 nceene-- eee eee 2.20 » 2.60 2.10 1.97%|| 2.30 2.00 1.65 1.65 2.00 1.95 2.00 2.20 2.20 2.45 2.30 2.30 2.30 2.35 2.325 2.65 
inine, domestic, per ounce............. eee Sie Sel +25 -27% +25 25% +25% +25 +25 27% -30 +30 +30 22 +20 18 +19 17 17 19 +21 +23 
MISCELLANEOUS. , 
Hops, New York state, choice, per pound.........-- .22 -19 +15 +10 +09 .08 .08 .I0 +09 .07 +07 «10 ee) 10 -08 .0' -07 07 .06 +075 
Ru ber, up-river, Para, fine new, per pound.......-.. 66 65 65 -68 -73%| >.71% 71 17 75 75 81 .83 82 83 87 85 84 87 88 88 
Tobacco, med. leaf, Burley,Colory (Louisville), per Ib. -12 ox +13 “39 -09%% +10% 12% 13% +14 me +I 12 +12 +10 +1025 105 4 x5 15 155 
Paper, news, roll, for perfecting press, per pound..... .02% 02% 023 +023 .024% .024% +023 .02Y% 022 2.15C.| 2.15§C. -02 -o185 .or7 -0165 -O17 -O1 -o165 -o165 -0165 
id bone, fine, average ton, steamed .........|| 21.75 | 21.00 Ban Saas aa 23.00 | 23.00 | 22.50 21.50 | 23.00 | 22.00 | 20,50 19.00 | 20.50 | 20.00 19.50 19.50 | 21.00 | 21.75 19 50 
Hay, timothy, prime (New York), per 100 pounds.... 2 85 +95 75 “75 +75 .85 «go -95 “90 -95 85 80 80 80 -80 75 80 75 75 
Cotton seed (Houston), per ton 2,000 pounds........|| 14.85 | 13.56 | 12.25 9-70 9-79 5-59 8.00 g.00 || 12.00 aoe 8.00 9.00 11.00 | 10.00 8.00 6.00 8.00 5.00 9-48 | 11.00 





~ 





* Last sale, 
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The foregoing list of articles, products, 
etc., grouped according to price per pound 
on October 1, 1897, compared with the 
corresponding quotations on September 1 
this year, shows that in thirty-one instances 
prices have increased, compared with a 
month ago, in thirty-eight instances they 
are practically unchanged and in twenty- 
nine instances lower than on September 1, 
1897, thus indicating a continudnce of the 
conspicuous strength of prices of general 
staples, together with the upward tendency 
shown in recent months. 

Noteworthy advances during September 
are those for Bessemer and southern pig 
iron, wool, beef, bread, sugar, coffee, mut- 
ton, eggs, mackerel, butter, olive oil, milk, 
tobacco, hemp, lead and turpentine. Prac- 
tically unchanged quotations are recorded 
for wheat flour, iron ore, coal, coke, eastern 
pig iron, steel rails and beams, sheep, cop- 
per, cotton sheetings, tin, printcloths, ging- 
hams, leather, alcohol and rubber. The 
more conspicuous decreases were those for 
tin plates, southern coke, brick, petroleum, 
hemlock lumber, wheat, Indian corn, oats 
and rye, peas, beans, pork, lard, bacon, 
cotton, beef, hams, cheese, southern sheet- 
ings, hemlock hides, union leather and 
quicksilver. 

The increased volume of general business 
for the quarter just ended, compared with 
like periods in 1894 and 1896, when there 
was extreme depression following the panic 
of 1893, and with the third quarter of 1892, 
when the tide of trade touched high-water 
mark, is clearly shown by the following 
comparative data: 





TREASURY OPERATIONS FOR THE 
FIRST QUARTER. 


So far the showing made in the Treasury 
balance sheet for the current fiscal year is 
not an entirely satisfactory one, the deficit 
for the first quarter being somewhat in 
excess of that for the corresponding period 
of the preceding fiscal year. The receipts 
show a small increase, but this is more 
than offset by increases in the expenditures. 
This will be made apparent by reference to 
the details of the statement made public by 
the Treasury Department on the Ist inst. 
The receipts for the month of September 
amounted to $21,933,098, which represents 
an increase of over $2,900,000 as compared 
with the preceding month, but a decrease 
of $2,600,000 as compared with the corre- 
sponding month last year. The expendi- 
tures for the month amounted to $25, 368,- 
816, which represents a decrease of over 
$8,200,000 as compared with the preceding 
month and of over $1,200,000 as compared 
with the corresponding month of last year. 
The decrease in receipts was due to a falling 
off in the revenue from customs. 

For the three months ending with Sep- 
tember the receipts aggregated $80,041,817, 
which was a little over $866,000 in excess 
of those for the corresponding period of the 
preceding fiscal year. As compared with 
the corresponding period of last year the 
receipts from customs showed a decline of 
about $4,000,000, internal revenue receipts 
showed an increase of over $5,700,000 and 
miscellaneous receipts showed a decline of 
about $900,000, The expenditures for the 
three months amounted to $109,057,772, 

















for the third quarter of 

























1897. | 1896. 1894. 1892. 

Total bank clearings (dollars).....--...... 15,117,000,000 I1,547,000,000 10,549,000,000 | 13,908,000,000 
Total number shares N. Y. Stock Exch... 31,794,717 10,505,590 8,185,775 14,090, 375 
Total bush. wheat New York Produce Exch 415,135,000 205,710,000 256,325,000 151,930,000 
Total bales cotton New York Cotton Exch. 7,160,000 14,604,100 5,717,100 8,465,900 
Total bushels wheat exported......-...... 56,244,771 41,391,695 38,955,014 46,275,337 
Total bushels corn exported.............. 41,508,592 Sones 2,147,439 6,730,873 
Total number business failures............ 2,809 3,678 2,723 2,027 
Total liabilities business failures (dollars) . .- 24,828,164 65,814,356 | 28,119,595 20,436,250 

Prices. Fuly i.| Oct. x. | Fulyx. | Oct.x. | Fulyx.| Oct.1 Fulyr. | Oct. x 
WiheatS co ceat sores aes cece eer cen s 8236c 933%4 6434 78% 60% 54% 89% 78% 
Corn cahine aa eab den can Coece Srlessmestte snes 2834¢ 32% 33% 28 44% 34 59% 52% 
DOCVOER ca cakel on silaisa wen sabe beans enna 4.40 5.40 4.65 5.00 4°75 6.15 5-05 5-20 
HOgs | 222 ete cee cone ene nine ee on -saenn esse 3-40 4.15 3-40 3-15 5.10 6.15 5-75 5.65 
Cotton 5 o.4 a: doadaeavee teeee ceeekaries Thc. 6% 7 7-16 834 1% 6 7-16 1% 71% 
Wool ....- ot cee w eases nbsccscnes 200. 24 16 17 18 18 2 27 
Bessemer pig iro --| $9.25 | 10.75 12.50 11.75 11.25 IT. 40 14.00 13.85 
Steel billets... - $14.25 | 16.50 20.25 20.25 17.50 17.00 23.75 23.00 
‘Copperccees 11c. 114 12 10% 9.00 9 9-10 1% 14 
Nails. 2. aces Pe accescttecasknese $1.75 1.75 2 80 2.80 1.25 1.25 2.00 1.90 
Hides *(hemlock):=- 2555-5 225.se0 ee 200. 21 18 18 16% 16 17 17 
Ibumber i(hemlock) 2220 2 7-cce enema tenes oe $12.00 II.00 12,00 12.00 12.00 12.50 12.50 
Paper (news) -cc ace sc cass steesaes sere | 1%. 1.65 2.15 2.00 2.30 2.30 2.75 2.60 











The third quarter of the present and of 
three preceding years are test periods, that 
in 1892 being characterized by a large 
volume of business; in 1894, by excessive 
depression in trade, exhaustion after con- 
vulsion, and in 1896 bringing the low- 
water mark prior to the presidential election. 
The past three months have been months 
of active trade revival. A comparison of 
total bank clearings, of sales of shares and 
commodities at various exchanges, of cereal 
exports and business failures for the quarters 
under consideration shows the dip of the 
wave of business disturbance and depression 
three years ago and its recent rapid rise. 
The same exhibit also gives quotations for 
leading staple products at the beginning 
and end of the third quarters (July 1 and 
October 1), this year, in 1896, 1894 and 
1892, which tell a similar story. Supple- 
menting our September record of the prices 
movement, this exhibit appears to argue 
for a continuance of the upward tendency 
of quotations. 


which was nearly $4,700,000 in excess of 
those for the corresponding period of 1896. 
Civil and miscellaneous expenditures showed 
a decrease of $2,400,000, expenditures on 
account of the navy a decrease of over 
$650,000, those on account of Indians a 
falling off of over $900,000 and those for 
interest a decline of a little less than 
$100,000. The items showing increases were 
the expenditures on account of the War 
Department and pensions, the former ex- 
hibiting an augmentation of over $6,000,000 
and the latter an increase of over $2,700,000. 
For the corresponding quarter last year 
there was an excess of expenditures over 
receipts amounting to not quite $25,200,000; 
for the quarter just ended the excess of 
expenditures over receipts amounted to over 
$29,000,000, or about $3,800,000 more. 
The cash balance continues to show a 
falling off, though the decrease for the 
month of September was less than that for 
either of the two preceding ones. For the 
month of July it showed a decline of over 











$7,100,000 and for the month of August 
a decline of nearly $14,500,000, while for 
the month of September the decrease was 
$3,368,419.28. At the end of the month 
the cash balance stood at $215,192,787.47, 
which, of course, included the $100,000,000 
gold reserve. The interest-bearing debt 
showed no change during the month, stand- 
ing at $847,365,540. The debt on which 
interest has ceased since maturity exhibited 
a decrease of $1,710 for the month, amount- 
ing to $1,334,570.26 on September 30. The 
debt bearing no interest showed an increase 
of $420,882.50 for the month, amounting 
to $378,615,390.14 at the close thereof. 
The certificates and Treasury notes offset 
by an equal amount of cash in the Treas- 
ury amounted to $589,070,953, which rep- 
resented a decline of $4,891,000 for the 
month. 


NORTHERN PACIFIC. 


Students of operations in high finance, 
as well as investors in American railway 
securities generally, will be no less interested 
in reading the first annual report of the 
Northern Pacific Railway Company, just 
made public, than owners of the securities 
of that corporation. 

The work of reorganizing the old 
Northern Pacific and its many independ- 
ent branches, after a career which may 
best be described as one of discredit, was 
a task from which even a great financier 
might well recoil. But it is a matter of 
recent history that, at the instance of the 
Deutsche Bank, Berlin, and others, Mr. 
Edward D. Adams undertook the task of 
creating a solvent transcontinental railway 
company out of the bankrupt bundle of 
entangled corporations which had been 
associated with little else than disaster from 
Jay Cooke to Henry Villard. Mr. Adams, 
who was made chairman of the reorganiza- 
tion committee, devised the plan for carry- 
ing on that work, and prepared the state- 
ment to stock exchanges in this country 
and abroad to the end that the new 
Northern Pacific Railway securities might 
be listed. The plan for reorganization was 
completed in December, 1896, and during 
the past ten months holders of Northern 
Pacific securities have come into posses- 
sion of a solvent consolidated railway, with 
unified branch lines, and total annual fixed 
charges of only $6,110,000, contrasted with 
more than $11,000,000 a year ago. 

The report presented at the annual meet- 
ing of the stockholders of the company 
October 4 contains the foundation upon 
which investors in Northern Pacific stocks 
or bonds may stand for all time. It re- 
counts the progress of the work of reorgan- 
ization from its inception, briefly yet com- 
prehensively, anticipating inquiries which 
would naturally suggest themselves to many 
in interest, and furnishes many other data 
necessary to a thorough grasp of the 
subject. 

It outlines the company’s franchises, the 
organization of the voting trust and the 
character of the various liens upon the prop- 
erties, but with as little reference as possible 
to old reports or conditions under previous 
managements, building anew as a basis for 
comparison in the future. 

The balance sheet in this report is a 
model, an illustration of what balance 
sheets should be, and in that respect forms 
a contrast to the average railway financial 
statement, being an exhibit which really 
exhibits. 

At the meeting of the directors of the 
company on Thursday, Mr. Adams, to 


national bank notes, 


whom the credit for the reorganization of 
the company and the construction of its 


annual report is due, announced that the — 
duties assigned him as chairman of the 


board of directors in the work of reorgan- 


| 


ization having been completed, he begged — 


leave to resign from that office. In relieving — 
Mr. Adams of those duties, the board con- 


gratulated him on the outcome of the work, 
which was instrumental in bringing strength 
and prosperity to the Northern Pacific, and 
as an appreciation of the services rendered 


i 
5 
: 


by him, ‘‘which he alone was competent to — 


perform,” resolutions to that effect were 
ordered spread in full upon the records, and 
the office of chairman of the board was 
abolished. 

As the foreclosure of the property of the 
old company and its transfer from the 


hands of the receivers to the reorganized — 
corporation was not completed till Sep-— 


tember 1, 1896, the report covers only the - 


ten months from that date to June 30, 
1897, the termination of the company’s 
fiscal year. Under the circumstances, com- 


parison with the results of the preceding 
year are, therefore, impossible, and it is also — 
to be considered that the 4,375 miles of road — 


operated, the returns from which are in- 


cluded in the accompanying figures, are — 


not the same as the old Northern Pacific — 


property. The items of the report are. as 
follows : 


Gross earnings... csc ccconnucet teen ee eRe 
Operating expenses .°... 222. seccnsee sb eeeeeeeee 
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Net earnings $5,785,945 55 












$14,947,818 22 
951551872 67 — 
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i. 


AS ee ys rs 428,980 71 
Net income from operations ................---- $5,356,964 84 
Other Income... .. 5.c<ceacelvesebe ees voene ae 2551340 85 85 ) 
Net reventt¢ ../.52 Ssscdceesecece senses aeeee $e.6ra1g08 80 65. 
Interest on bonds -. - 225.05 os -s ncesene seen 5,110,248 00 
Balance... 5.0. vencenc cc cepiatiee escent $502,057 69 
Amount written off . 32. S2ec «poecen cee eee 12,228 79 


Surplus). .<2.<-s..0 sense een) ag sees 


$489,828 go 


The balance sheet announces that the — 


current assets were, $7,437,011, the current — 


liabilities $4,483,985, and the net assets 
$2,953,026 on June 30, 1897. 
$5,000,000 betterment fund provided under 
the terms of the reorganization ey 000,085 ei o} 


for cae use. The body of the report “a 
avery gratifying evidence of general pasts ss 


the company serve, and takes occasion 


direct attention to the good physical con- 3 


dition of the property. a 4 





the changes for the month of i ; 
There was a net increase of $1 3,160,440 f r 
the month. There were only three items 
of decrease, viz., $119,230 in gold certi 
cates, $2,636,770 in United States notes 
and $10,450,000 in currency certificates of 
1872. The increases comprised $6,250,1 

in gold coin, $4,060, 106 in standard silve 
dollars, $2,240,123 in subsidiary silver 
$6,756,962 in silver certificates, $6,670,751 
in Treasury notes of 1890 and $388,3 
in national bank notes. The comparative 
statement showing the changes in money 
and bullion in the Treasury during the 
month exhibits a net decrease of $8, 634,233- 
The increases comprised $4,334,560 in gold 
coin and $2,636,770 in United States notes, 
corresponding with the decrease in circula- 
tion noted above. The decreases included 
$3,960,056 in standard silver dollars, 


$1,880,110 in subsidiary silver, $8, 008,751 : 


in Treasury notes of 1890 and $703 0g in 
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The general stock of money coined or 
issued, the amount in the Treasury and 
the amount in circulation on October 1 are 
shown in detail in the following table: 


General Amount in 








Stock, coined in circulation 
or issued, Treasury. Oct. 1, 1897. 
Gold coin. .......-..- $682,437,123 $154,338,370 $528,098,753 
Standard silverdollars 452,093,792 394,948,022 57,145,770 
Subsidiary silver ..... 74,631,540 13,455,175 61,176,415 
Gold certificates. ..... 38,434,169 1,535,010 36,898,559 
Silver certificates .... 385,152,504 10,532,205 374,620,299 
Treasury notes, act > 
July 4, 1890 ...... ITT,334,280 21,518,217 89,816,063 
United States notes.. 346,681,016 94,889,472 251,795,544 
Currency certificates, 
act June 8, 1872.... 54,150,000 1,325,000 52,825,000 
National bank notes.. 230,278,970 318£4,835 226,464,135 
BOGE yen oas ose. $2,375,193,444 $696,352,906 $1,678,840,538 


As compared with the corresponding date 
last year, all the kinds of money in circula- 
tion but one show an increase, the excep- 
tion being gold certificates, where a decreasé 
of over $1,800,000 is shown. Gold coin ex- 
hibited an increase of over $49,300,000, 
standard silver dollars showed an increase 
of over $600,000, subsidiary silver a gain of 
nearly $950,000, silver certificates an in- 
crease of nearly $20,200,000, Treasury notes 
of 1890 an increase of over $850,000, United 
States notes a gain of nearly $2,250,000, 
currency certificates an increase of over 
$18,500,000, and national bank notes an 
increase of over $5,600,000. 

The total amount of money in circulation 
on October 1 was $1,678,840,538, which 
represents an increase of over $96,000,000 
as compared with the corresponding date 
last year. The circulation per capita, esti- 
mated on the basis of a population of 
73,330,000, is put by the Treasury experts 
at $22.89. This represents an increase of 
13 cents per head of population for the 
month and of 84 cents as compared with 


_the corresponding date last year. 


According to the monthly statement of the 
Comptroller of the Currency, the national 
bank notes outstanding at the end of Sep- 
tember amounted to $230,725,491, which 
represents an increase of $216,967 for the 
month, but a decrease of $2,826,539 as 
compared with the corresponding date last 
year. The portion of the notes based on the 
deposit of United States bonds amounted to 
$205,604,781, a decrease of $151,195 for 
the month and of $9,062,913 for the twelve 
months ending therewith. The portion of 
the notes secured by the deposit of money 
amounted to $25,120,710, an increase of 
$368,162 for the month and of $6,236,374 
for the twelve months ending therewith. 


THE UNION PACIFIC FORE- 
CLOSURE. 


This has been a great week for the circu- 
lation of reports in connection with the 
coming foreclosure sale of the Union Pacific 
Railroad property. The special master has 
advertised that the public sale of the road 
will take place on November 1 at Omaha, 
Neb., thus setting at rest the question 
as to whether the government would appeal 
from the decree and order of sale made by 
the United States Circuit Court of the dis- 
trict in which the property is situated. Pro- 
ceedings have, indeed, been spoken of as 
being instituted in the United States Court 
at Denver, Col., on the part of interests 
identified with the early history of the 
Union Pacific enterprise, or some of its 
branches, to stop the sale of a portion of 
the lands which are included under the 
decree of foreclosure. This, whatever it 
may amount to, is, however, unlikely to 
have any influence upon the orderly carry- 
ing out of the sale and the subsequent 
reorganization upon the lines laid down in 
the reorganization committee’s plan. In 


fact, the committee has_ called up another 






















































installment of $5 of the $15 assessment of 
$15 per share to be paid by holders of the 
old company’s stock, making $10 thus far 
called for on that account. 

Notwithstanding the inherent evidences, 
as well as the assurances given by the 
people identified with the reorganization 
that all uncertainty-about the position of 
the government had disappeared, there 
have, as already indicated, been a great 
many rumors of an unsettling character in 
the same connection. One of them took the 
form of a statement that there would be an 
English syndicate in the field prepared 
to bid higher for the property than the 
reorganization syndicate. This, it would 
seem, originated from the fact that inquiry 
was made in London through our diplo- 
matic representatives there as to whether 
other bids than that of the reorganization 
committee would be entertained at the sale. 
As to the formation of an English syndicate 
to buy the Union Pacific property, it need 
hardly be pointed out that a financial opera- 
tion of such magnitude could hardly be 
prepared in absolute secrecy, while in the 
present state of financial sentiment in Lon- 
don toward American railroad properties in 
general, the likelihood of a scheme of the 
character in question is very slim indeed. 
At the same time, the stock-market bears 
have endeavored to find some elements of 
mystery in the first somewhat guarded 
utterances of the Attorney General of the 
United States concerning the entire trans- 
action. It was represented that the latter 
had the assurance of other bids than that of 
thesyndicate. Mr. McKenna, the Attorney 
General, however, expresses surprise that 
there should be any misunderstanding as to 
the government’s position. He takes issue 
with the newspapers: which represent the 
government as receiving bids for the 
Union Pacific, and says nothing of the kind 
has occurred. The property is to be simply 
sold to the highest bidder in the open 
market. What the government-secured by 
its negotiations with the reorganization com- 
mittee and the financiers associated in the 
syndicate was a guaranteed minimum bid 
of $45,700,000, less the sinking funds in the 
possession of the Treasury. Mr. McKenna, 
however, confirms the statement that the 
syndicate has consented to raise its guar- 
antee, and the reports from well-informed 
sources at Washington are that the extra 
amount is $5,000,000, which would increase 
the amount of cash that the syndicate must 
pay to $33,000,000, Furthermore, the 
Attorney General refers to the possibility of 
other syndicates to bid higher figures, mak- 
ing, perhaps, better offers, so that the prop- 
erty will not bring less than its real value. 
The references to other bidders may, however, 
be taken with some allowance, and inquiry 
would indicate that the members of the 
reorganization committee and the syndicate 
feel no anxiety on that score. A question 
of some importance has apparently been 
settled between the government and the 
syndicate as to the terms of payment of 
the purchase price. The withdrawal of such 
a large sum as the cash purchase price of 
the Union Pacific property from the money 
market in the midst of the crop season 
would have a disastrous effect, and it is 
satisfactory to understand that an arrange- 
ment will be made by which, while the 
money will be transferred to the govern- 
ment, probably by depositing it in desig- 
nated banks, or by extending the payments 
over a certain period, unsettling influences 
in the money market from this cause will 
be obviated. 


A POSSIBLE BITUMINOUS-COAL 
COMBINATION. 

The settlement of the soft-coal miners’ 
strike and the return of the men to work 
has been followed by revived activity in 
the Ohio, Pittsburgh and other bitumin- 
ous districts. The settlement between the 
operators and the miners was upon the lines 
indicated as probable in these columns some 
weeks ago, and involved the acceptance by 
the miners of a reasonable part of their 
demands, leaving the rest to be determined 
later by the state of the trade and the ability 
of the operators to put it upon a profit- 
able basis. It is to be noted that the 
labor organizations, while authorizing the 
resumption of work at the mines in gen- 
eral, except the one concern whose action 
in claiming the right to pay its miners 
Io cents per ton less than the other opera- 
tors, has been a fruitful source of demoral- 
ization in the trade. Against the company 
in question the strike remains in force, 
and emphasizes the fact that from the out- 
set the labor organizations and the majority 
of mine operators in the Pittsburgh and 
Ohio districts were not out of accord. 

Important results have followed the set- 
tlement. The improvement in the iron and 
other industries at the west and the deple- 
tion of stocks at lake and interior north- 
western points have created an enormous 
demand. It is stated that there is a coal- 
car famine in the Pittsburgh region, while 
the Ohio operators have had a rush of orders 
which already assures constant and profit- 
able operation at their mines throughout the 
winter. The results are perhaps best exhib- 
ited by the latest returns of earnings of some 
of the Ohio roads, which depend mainly, if 
not exclusively, on coal tonnage. For the 
fourth week in September the Cleveland, 
Lorain & Wheeling road displays gross 
earnings of $49,542, an increase of $15,564, 
or 46 per cent. Those of the Toledo & Ohio 
Central for the same week are $48,859, a 
gain of $6,226, or 14% per cent., and the 
Wheeling & Lake Erie for that week, with a 
total gross of $50,902 (the largest for a week 
in its history), shows a gain over the same 
week last year of no less than $17,205, or 51 
percent. Itshould be remembered that the 
brunt of the strike’s effects fell on the Ohio 
coal roads. Taking the gross earnings of the 
three roads just referred to, together with 
that of the Columbus, Hocking Valley & 
Toledo, from January 1 to July 31, it will 
be found that the four companies in eight 
months lost, as compared with the same 
period of 1896, about 16 per cent. of their 
total revenues. Moreover, it must be re- 
called that the strike itself was but the 
culmination of a long state of constantly 
increasing demoralization in the soft-coal 
trade and unprofitable conditions affecting 
both producers and carriers, so that three 
of the latter, two of which when normal 
conditions prevailed had ranked among the 
dividend-payers, were forced into the hands 
of receivers, and the two latter are now un- 
dergoing more or less radical reorganiza- 
tions. It is true that the improvement that 
has followed the ending of the strike has 
greatly facilitated the reorganizations of 
both the Hocking Valley and the Wheeling 
& Lake Erie properties, the committees 
representing the stock and security holders 
making announcements this week which 
presage the speedy formulation and carry- 
ing out of a plan for its financial reéstablish- 
ment. 

Beyond this, however, there are questions 
in connection with bituminous coal produc- 
tion and transportation in the Pittsburgh, 


West Virginia and middle-western regions 
which seem to invite a solution such as has 
been adopted in the case of the anthracite 
trade at the east. It has been said that the 
concentration of control in the latter case 
has not resulted in an increase of revenue, 
but it has certainly stopped demoralizing 
competition. The anthracite coal railoads, 
as was natural, have not made money 
during the period of intense industrial de- 
pression, but they have not lost as much 
as would have been the case under the old 
conditions, 

The bituminous trade, while apparently 
more complex than the anthracite industry, 
in reality is in a position where measures 
similar to those adopted in the anthracite 
trade are virtually invited. The reduc- 
tion of a great industry to an unprofitable 
basis benefits no one, and, as the recent 
miners’ strike has demonstrated, the laborers 
engaged in it least of all. The controlling 
elements in western soft-coal transportation 
are compartively few, and the fact that the 
same interest which has successfully taken 
the lead in changing chaos to order in the 
anthracite situation have a direct interest 
in the bituminous trade is the cause of 
some surmise and rumor, particularly among 
those who have followed the course of these 
matters with attention. The coming re- 
organization of the Hocking Valley property 
under the auspices of the interest in ques- 
tion is considered as a central factor in the 
matter. It is also intimated that allied 
influences are active as regards the con- 
trol of the Toledo & Ohio Central and 
the Cleveland, Lorain & Wheeling proper- 
ties, or the Columbus, Sandusky & Hock- 
ing Valley, the unnecessary and chronically 
bankrupt road of the group. The Wheeling 
& Lake Erie’s position, while undergoing 
a reorganization, would not be a bar to its 
ultimately being brought into such a com- 
bination. As to the other bituminous rail- 
road lines and interests allied with them, 
which have to be considered in the same 
connection, it is safe to conclude that the 
Pennsylvania would be favorable to a close 
alliance with a combination that would 
regulate and benefit the bituminous trade, 
and the attitude of the Big Four also need 
not be doubted. The only remaining line 
to be considered is the Baltimore & Ohio. 
The difficulties in the way of reorganizing 
that corporation are manifold. It is, how- 
ever, to be noted that the importance of 
that system as a soft-coal carrier is only 
exceeded by that arising out of its relations 
to the trunk-line family. The part which 
New York interests are believed to be taking 
in the preliminaries of the Baltimore & 
Ohio Company’s reorganization is not as 
yet clear, but the presumption that outside 
aid must be invoked, and that it can come 
only from the interests that are supposed 
to be planning a bituminous combination, 
has much to recommend it. 




















































THE SOUTHERN RAILWAY COM- 
PANY’S REPORT. 
Satisfactory progress and an ability to 
earn a surplus even under the unfavorable 
conditions which prevailed during the 
greater part of the railway year 1896-97 
are shown by the report of the Southern 
Railway Company for the twelvemonth 
ending June 30 last. In this, as in the 
case of other transportation corporations, 
the outlook for the current fiscal year and 
the actual performance of the properties 
during the last few months have far more 
influence upon the minds‘of investors and 
speculators than the results of the preceding 
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year. It should, however, be noted that in 
the body of the report the management of 
the Southern Railway take occasion to refer 
to the encouraging outlook for their prop- 
erty, and to note the fact that the last six 
months of the fiscal year now under consid- 
eration showed a steady increase, not only 
in the volume of actual traffic, but in the 
number of new business and _ industrial 
establishments in the country tributary to 
its lines. 

A comparison of the figures for the year 
ending June 30, 1897, with those of the 
preceding fiscal year shows the following 
differences in the various items, the system 
operated representing about 4,800 miles of 
road, an increase over 1896 of 173 miles: 


— Year ended June 30—~ 


























1897. 1896. Changes. 

Gross earnings...--... $10,079,500 $19,082,247 Dec. 2,747 
Expenses and taxes... 13,233,156 13,451,447 Dec. 218,291 
Net earnings ..-.-- $5,346,344 $5,630,800 Inc. $215,544 
Other income ........ 286,832 188,507 Inc. 98,325 
Total income ...... $5,819,307 Inc. $313,869 
Interest, rentals, etc.. 5,262,828 Inc. 424,427 
SurplussJ32-2.22--4 $445,920 $556,479 Dec. $110,558 


The nominal decrease of gross earnings 
is very satisfactory, considering the condi- 
tions which prevailed during the first six 
months of the fiscal year and the com- 
petitive cutting of through rates caused by 
the Seaboard Air Line during the early part 
of 1897. The increase in fixed charges of 
$424,000 is explained by the fact that 
$10,688,000 of the Southern Railway con- 
sols and $3,368,000 of the Richmond & 
Danville debentures bore interest for only a 
portion of the fiscal year. At the same 
time, the funded debt increased $1,316,000 
It is worth noting, how- 
ever, that the Southern Railway Company 
has no floating debt and has had none since 
its reorganization, and that it has paid 
cash for all equipment purchased and has 
created no equipment trust notes. In 
another respect the policy of the manage- 
ment is to be commended. It treats the 
liabilities of all operated lines as the Jiabil- 
ities of the parent company. All the increase 
in funded debt is represented either by new 
property acquired or by the retirement of 
prior The report in form and 
substance is to be commended as full in all 
its financial details and frank in giving the 


during the year. 


securities. 


security holders and the public an accurate 
idea of the operations and status of the 
corporation. 

In regard to the operations of the prop- 
erty, the central facts are that the average 
rate per ton per mile was .976c., a de- 
crease of 5.6 per cent., and that while the 
tonnage of commercial freight decreased 
91,501 tons, or 1% per cent., the number 
of tons hauled one mile each showed a gain 
of 100,227,809 tons, or 834 per cent., result- 
ing in a gain for the year in earnings from 
freight of $238,785, or 1.96 per cent. It is 
also interesting to notice that the average 
haul for each ton of freight was 169 miles, 
an increase of 10% per cent. in the average 
distance. Another important explanation 
is that the decrease of $218,000 in operating 
expenses shown above is mainly due to a 
reduction of $504,060 in the charges to 
maintenance of way, which was justified 
by the fact that in the preceding year the 
outlay for that purpose was consider- 
ably in excess of the normal proportions 
of such items. There was, however, in 
the year under consideration, an increase 
of $139,900, or 6 per cent., in the expense 
for maintenance of equipment represented 
in the improyement and increased efficiency 
of the company’s rolling stock, while 9,000 
tons of new steel rails were put into the 
tracks. 





The bearings of this showing on the 
question of another dividend in the pre- 
ferred stock of the company is on the face 
of the returns to negative such a presump- 
tion. When the dividend of 1 per cent., 
the first in the history of the reorganized 
company, was declared last December, it 
was undersood that it was not to be a prece- 
dent, and that a periodical division of the 
surplus had not been resolved on. One per 
cent. on the $54,300,000 of outstanding pre- 
ferred is slightly in excess of the surplus 
earnings for the year just ended. It would 
seem, therefore, that the outcome in this 
connection will depend upon the earnings 
for the first half of the company’s current 
fiscal year, and though a decision may be 
delayed till after January 1, the indications 
are that the outcome will be satisfactory. 





SPAIN’S FINANCIAL DIFFICULTIES. 


As pointed out in these columns on seyv-~ 


eral occasions, the financial problems which 
confront the Spanish government are the 
worst features of the country’s plight. The 
tenacity with which both people and gov- 
ernment cling to the possession of Cuba of 
course complicates the matter exceedingly, 
but it would seem that the affairs of the 
Treasury and the Bank of Spain have 
reached a crisis where even the risk of a 
dynastic revolution can no longer delay the 
inevitable, however much the exhibition of 
popular hostility toward the United States 
is employed to cover up the real issue—that 
is, the financial one. The situation of 
Spain in this respect could not be worse. 
The fact is apparent that the colonial wars 
in Cuba and the Philippines have swal- 
lowed the resources of the nation, exhausted 
its ability to borrow and yet do not afford 
the slightest prospect of an ultimately 
successful issue. The patriotism of the 
well-to-do part of the Spanish public in 
supplying the loans with which the war 
has been prosecuted is beyond all praise, 
but the hope that the colonial wars could 
be ended has been disappearing, and the 
present situation of the Treasury and the 
bank have cooled the enthusiasm of the 
Madrid and Barcelona capitalists, whose 
buying of bonds alone has prevented a 
disastrous slump in Spain’s securities. 

As for the Treasury, the ordinary budget 
for 1896-97 showed a surplus of some 
$2,100,000 against a deficit of $7,300,000 
in the preceding year, but it is pointed out 
by the critics of Spanish finance in London 
and Paris that this result is deceptive, since 
the total included some $10,000,000 of 
Treasury bookkeeping assets, $8,000,000 
received from the purchase of exemptions 
from military service and a transfer of a 
large number of items properly chargeable 
to the expense of carrying on the wars to 
the Cuban or Philippine accounts or to the 
‘extraordinary ”’~budget. The latter was 
$13,500,000 as compared with $3,000,000 
in the preceding year. Taking the two 
budgets together, the result is a deficit of 
$11,750,000, or $1,500,000 more than the 
deficit of 1895-96. The extraordinary 
budget is expanded by loss in exchange, 
which, it seems, amounted to no less than 
$2,400,000 for the year. The service of 
the public debt is now $82,500,000, or 
nearly half the estimated revenue, while 
this does not include the enormous burden 
of the Cuban and Philippine debt for which 
the home government is responsible as 
guarantor. The chance of raising larger 
revenues by increased taxation is, certainly 
very slim, and the conclusion at which 
disinterested European observers arrive is 


that while Spain might follow the example 
of Portugal and scale down her interest 
charges to a level commensurate with her 
ability to pay, a war with the United Statés, 
such as some of the Madrid papers seem 
to think possible, would be the signal for 
a breakdown of the country’s finances. 

The position of the Bank of Spain is 
also critical, It now has a circulation of 
some $225,000,000, secured by a reserve of 
$45,000,000, gold, and 265,000,000 pesetas 
of silver, or a value of, say, $21,250,000, 
or in all about 27 per cent., while the 
$100,000,000 of discounts include a mass 
of transactions by which the resources of 
the institution have been used, directly and 
indirectly, to bolster up the public credit. 
It has also made, and continues to make, 
advances to cover the constantly recurring 
deficits of the Treasury, and is certainly in a 
position where it can no longer be safe for 
the bank, interwoven as its affairs are with 
those of the government, to continue such 
a policy without grave danger to both. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


TNCREASES OR DECREASES OF AVAILABLE WHEAT KACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 








Bush. weekend'’g 1897. 1896, 1895. 1894. 

January 2.. -+371,000 +645,000 —578,000 —379,000 
January 9.. —446,000 +671,000 —1,422,000 -+41,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —I,072,000 —2,718,000 —z,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 1,685,000 —1,889,000 —z1,382,000 
March13-.,. —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —xz,034,000 
March 27.... —1,951,000 —795,000 —2,42T,000 —765,000 
April siz. 342,000 —1,286,000 —2,310,000 —1,287,000 
April 10..... —1,229,000 —1,586,000 —2,629,000 —2,219,000 
April 17..... —948,000 —I,390,000 —2,451,000 —1,391,000 
April 24..... —969,000 —1I,433,000 —3,442,000 —2,380,000 
May ioscan —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May, 8.545 —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May 15...-- —3,053,000 —-2,629,000 3,093,000 —1,975,000 
May) 22-5.~/5 —=,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29-..... —2,012,000 2,560,000 —2,717,000 —2,297,000 
WHhes Sol cae —25753,000 —1,854,000 —}3,174,000 —1,616,000 
June 12 - 2,668,000 1,739,000 —-2,727,000 —1,526,000 
June T9o-s..5 —2,261,000 —1,723,000 1,883,000 —1,853,000 
June 26...<.. —2,528,000 —2,103,000 —3,023,000 —1,581,000 
july 3----- —1,360,0079 1,942,000 —1z,566,000 — 863,000 
July 10... —1,446,0c0 +419,000 —2,158,000 —x,008,000 
July 17. —2,156,000 —335,000 —1,069,000 —13,000 
July 24. + 203,0c0 —210,000 —855,000 -+2,975,000 
July 35. oo ens +1,462,00c —872,000 -~I,153,000 -+3,455,900 
August 7... —498,000 —522,000 —540,000 +2,875,000 
August 14... —-1,050,000 —580,000 —1,39C,000 +1,566,00c 
August 21... —77,000 —I41,000 —1,366,000 1,646,000 
August 28... —1,806,000 +417,000 +1,263,c00 3,973,000 
Sept. r4-26a5, —289,000 -+1,1c4,000 +2,857,000 -+3,915,000 
Sept. x1 +1,900,000 +41,146,000 -+1,960,000 +2,061,000 
Sept. 18..... -+2,051,000 +2,273,000 -+2,709,000 2,693,000 
Sept. 25---.. 5,170,000 ~—-157,000 +2,820,000 +3,€05,000 
October ,2.. +2,314,000 -+2,001,000 +3,094,000 +3,369,000 
Octaber igie) | VE. oes +3,491,000 -+4,706,000 2,611,000 
October a6 mee ae esas +3,880,000 +3,785,000 -+4,005,000 
October sey.) 7) aude + 4,011,000 +5,251,000 +3,789,000 
October 30.2.) > axes +1,379,000 +3,681,000 +2,198,000 
November (6) 8 22-25 +1,931,000 +4,638,000 +41,138,000 
Novemberz3 9s ~ = -- 0s +1,653,c00 +4,353,000 41,278,000 
November. 20 9) isons —I,197,000 +1,510,000 +-1,729,000 
November 27 —2,670,000 -1,589,000 -++ 898,000 
December 4 —1,991,000 +237,000 —314,000 
December Ir —2,199,000 -+4,471,000 +2,005,000 
December 18 +1,236,000 +3,636,c00 —219,000 
December 25 —579,000 --1,737,000 —881,000 





Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Oct. Indian 
2, 1897. Wheat. corn. Oats. Bariey. Rye 
Minneapolis... 2,049,000 273,000 1,368,000 20,0C0 ~=61,000 

Priv. elev’s.. 430,000 <=) aaa creo ate 
Duluth. .....-. 2,648,000 360,000 150,000 614,000 597,000 
N.W. Int.stocks 1,535,000 ae Re eae ond 
Milwaukee .._. 51,000 421,000 58,000 128,000 80,000 

Priv. elev’s.. 446,000 80,000 410,000 291,000 ae 
Omaha and C, 

Bluffs _. S 45,000 390,000 80,000 See 25,000 
Burlington - a 55,000 398,000 73,000 oie 16,000 
Davenport and 

Rock Island. 15,000 25,000 2,000 25,000 sae 
Leavenworth... 75,000 17,000 7,000 m5 —— 
Kansas Cit) 3,579,000 243,000 77,000 oem 32,000 
St. Joseph... 55,000 150,000 5.000 1,000 4,000 
Chicago .... .. 3,524,000 18,737,000 3,016,000 264,000 773,00 

Priv. elev’ S 853,006 3,746,000 2,363,000 See Sele 
Peoria 1,000 32,000 37,000 wees = 8 
Joliet .... 34,000 owen, 300,000 eet eres 
Kankakee... aaa 76,000 83,000 =A cae 
Cairo. gee 68,000 241,000 wae oe 
Quincy-.. 56,000 oe =) Bans ox 
Evansville . 32,000 —P ASS SEES iat 
Indianapolis 137,000 87,000 33,000 as om 
St. Louis. ..... 3,582,000 885,000 522,000 1,000 259 000 

Afloat. - 2.2. 130,000 eine eet HES wae 
Louisville ..... 366,000 298,000 84,000 cea 16,000 
Nashville ..... 4,000 2,000 5,c0o Saad er 
Memphis...... 8,000 8,000 20,000 ate ties 
New Orleans .. 455,000 1,107,000 13,060 soak ones 
Galveston . . 215,000 Ee A =aeut ea wands 
On Mississippi. 79,000 5,000 a ne a 
On lakes...... 3,317,000 2,184,000 1,146,000 — 272,000 268,00. 
On canal. 133,000 593,000 108,000 248,000 178,000 
Detroit. 52s--2 ; 283,000 14,000 17,000 14,000 58,000 
Grand Rapids. 48,000 2,000 3,000 eee aes 
Lansing..... as 22,006 Bene digi seve 





sa? 












In store Oct. Indian 
2, 1897. Wheat. corn, Oats. Barley, Rye. 
Port Huron... 43,000 425,000 595,000 ose. 3,000 
Oledd -cececce 364,000 509,000 439,000 «seu (97 g),000 
Cleveland..... 78,000 7,000 60,000 cow ~ ones 
Cincinnati .... 8,000 4,000 37,000 12,000 5,000 
Akron ........ 60,000 84,000 165,000 20,000 21,000 
Wheeling..... 2,000 4,000 7,000 ee sta 
Pittsburgh . .. 33,000 24,000 10,000 --se 400,000 
Buffalo. ....... 849,000 1,391,000 725,000 566,000 90,000 
Rochester..... i23,Q00 4,000 9,000 --+- 10,000 
Syracuse cos. 37,000 4,c00 2,000 10,000 1,000 
Oswego....... Be, 145,000 es 10,000 éochs 
Ogdensburg -. 300,000 1,050,000 25,000 Sie eee 
Cape Vincent . 7,000 10,000 8,000 aaa sess 
Sulton? 2-5 60,000 15,000 25,000 aoe ease 
Albany ....... ---. 100,000 73,000 soe tj 
Boston. ccs<k. 220,000 942,000 99,000 <ace asce 
New York. .... 1,948,000 7,961,000 2,270,000 103,000 281,000 
Afloat oocanac 33,000 34,000 eae = asa 
Philadelphia .. 925,000 1,232,000 124,000 ehen sees 
Baltimore ..... 9f5,000 950,000 464,000 ---- 69,000 
Newport News 110,000 360,000 229,000 ea == 
Montreal...... 301,000 41,000 151,000 23,000 44,000 
Toronto... 37,000 é<20 3,000 6,000 “sem 
Kingston... 40,000 5,000 30,000 9,000 
Winnipeg..... 211,000 os en cose vente 
Manitoba el’ V. 3,250,000 ~ss0 oeee wee 
Ft.Win., Pt. Ar. 
& Keewatin. 1,306,000 ae ital Sade asec 











O€t. 2, 1897-. 
Sept. 25, 1897. 
Oct. 3, 1896.. 
Oct. x, 1895.. 


31,508,000 45,412,000 15,573,000 2,630,000 3,064,000 
29,194,000 43,836,000 15,508,009 1,972,000 2,794,000 
63,955,400 17,800,000 £3,821,000 2,292,000 2,040,000 
55,078,000 6,760,000 4,124,000 1,456,000 700,000 


[Pacific Coast Available Wheat Stocks.] 


S. F. (call bd.) 
& other stocks 4,552,000 
Oregon storage 
points=-oeose 
‘facoma, Wash. 
Seattle. 5. k6 , 


1,170,000 
394,000 
125,000 


Oct. 1, 1897... 6,251,c00 saya 


Oct. 1, 1895... 9,760,000 





Messrs. Latham, Alexander & Co, have 
issued their annual ‘‘Cotton Movement 
and Fluctuations” for the year 1897. 
Typographically this, the twenty-fourth 
edition, is all that previous issues have 
been, while the contents are full of interest, 
not only to those engaged in the cotton 
trade, but to many others. Among the 
new and interesting features are descrip- 
tions of the manner of conducting business 
on the New York Stock Exchange, with 
biographies of prominent officers thereof. 

According to Washington advices, the 
Agricultural Department has been obliged — 
to forego its intention to distribute this year’s ; 
seed because of a decision of Comptroller of 
the Treasury Tracewell, that such distribu- 
tion would be in violation of the law. In an 
opinion rendered in response to a request — 
from. Secretary Wilson, the Comptroller 
directs attention to the fact that the appr 
priation for last year was in the same 
language as that for the present fiscal year, 
except as to the amount appropriated, and 
that the appropriation of last year had 
been held by Attorney-General Harmon | 
authorize the Secretary to purchase seeds - 
already put up in packages and labeled for 
distribution. The Comptroller holds, — in 
view of this decision of the Attorney Gen- 
eral, that while the Secretary can determine 
the form in which the contractors shall de- 
liver the seeds, he cannot purchase them 
and employ persons to put them up or 
contract with someone to do that work. It 
must not, he says, be forgotten that Con- 
gress has used the very plainest language in 
providing $130,000 for the purchase and 
distribution of seeds, bulbs, etc., and has 
attached to the appropriation the specific 
requirement that not less than $110,000 
shali be used in the purchase of valuable 
seeds. Congress thus fixed a minimum 
amount, and did not intend that a discretion 
should be exercised by the Secretary of 
Agriculture. The whole act is, he says, 
mandatory in form, and the use of half this 
sum in payment for personal services in dis- 
tributing seeds would not be a compliance 
with the specific order of Congress. Ordi- 
narily, the Comptroller admits, the head of 
a department has some discretion in the use 
of appropriations for his department, but he 
says that the appropriation for seeds seems 
to be drawn for the very purpose of pre- 
venting a construction which would admit 
of the exercise of any_ discretion. 















~ 


— 








RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Duty on Tapioca Flour. 

The United States Circuit Court of Appeals at 
San Francisco has rendered a decision holding that 
tapioca flour should be required to pay a duty of 
two cents per pound as starch. 


Stockyards Regulation—Injunction. 
Judge Munger, of the United States District 
Court at Lincoln, Neb., has granted a temporary 
restraining order to prevent the enforcement of the 
law to regulate stockyards, passed by the last legis- 
lature. 


Injunction—Civil-service Law. 
Judge Jackson, of the United States Court at 
Wheeling, W. Va., has granted two other tem- 
porary injunctions against an internal revenue col- 
lector to prevent him from removing gaugers in 
the employ of the government. 


Creditor—Debt—-Fraudulent Purchase. 

The Supreme Court of Tennessee held, in the 
recent case of Feder vs. Ervin, that the knowledge 
of a creditor that his debtor is heavily in debt is 
insufficient to make his purchase of property of his 
debtor in satisfaction of his debt fraudulent as to 
other creditors. 


-Creditor—Debt—Exemption—Injunction. 

The Kentucky Court of Appeals held, in the 
recent case of Stewart vs. Thomson, that an 
attempt to evade the exemption laws of a state in 
which both parties reside, by a creditor who at- 
taches property of his debtor temporarily found in 
another state, and enforces his claim notwithstand- 
ing an injunction from a court in his own state, 
renders the creditor liable to his debtor in an action 
for damages in the state of their residence. 


Employee—Accident—Negligence. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Ashland Coal and Iron Company 
vs. Wallace, that where the appellee was injured by 
slate falling from the roof of a coal mine in which 
he was employed as a tracklayer it was not error 
for the court to refuse an instruction, telling the jury 
that if appellee saw a fellow-servant sound the roof 
and beard him state that it was sound and all 
right, and such sounding was the usual test, they 
should find for the mining company. 





Homestead—Debtor—Occupancy. 

The Kentucky Court of Appeals held, in the 
recent case of Crouch vs. Meguiar et al., that a 
debtor has a right to perfect his inchoate right of 
homestead by occupancy where the land is pur- 
chased prior to the creation of the debt sued on, 
and that the fact that the debtor lived on his father’s 
land did not prevent his right toa homestead in the 
sixteen acres of land the debtor owned, where the 
proof showed that that was all he owned and that it 
was worth less than a thousand dollars, and further 
showed that the debtor perfected his right of home- 
stead by occupancy. 


Patent—Infringement—Railway Motor. 
Judge Putnam, in the United States Circuit 
Court at Boston, recently dismissed a bill in equity 
in the case of The Thomson-Houston Electric 
Company vs. Athol & Orange Street Railroad 
Company, which was brought for infringement on 
two patents claimed to be capable of joint use, one 
issued to F. O. Blackwell, March 15, 1892, concern- 
ing an improvement in an armature used in a rail- 
"way motor, and the other issued to E. W. Rice, Jr., 
March 17, 1891, for a new motor suspension, The 
court, after a careful review of the evidence, 
decided that the plaintiff had failed to sustain its 
case. 


Garnishment Proceedings—Executors, 

Garnishment proceedings wil] not lie against an 
executor or administrator, according to the decision 
of the Supreme Court of Michigan in the case of 
Hudson vs. Wilbur, reported in the Detroit Legal 
News. The court said: ‘‘It-is a general rule that 
property in custody of the law is not subject to 
attachment or garnishment. The law does not 
permit one court to assume control over the repre- 
sentative of another court or the property confided 
to his charge. By this it is not meant that personal 
remedies against the individual may not be sought, 
but any proceeding in the nature of an action in 
rem, whereby it is sought to reach the property 
which another court has taken possession of, is for- 
bidden. Thus replevin from a officer holding under 
order of the court of chancery is punishable as a 
contempt. Even suits against a receiver in his 
representative capacity are forbidden, though the 
court appointing the receiver may, on cause shown, 
permit them. The Probate Court has not even this 
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power respecting its officérs, who can only be sued 
in the manner pointed out by statute, and a garnishee 
proceeding is not included among statutory pro- 
ceedings against executors and administrators in 
Michigan, though it is in some states. That admin- 
istrators and executors are exempt from this process 
is the general rule.” 





Peddlers—License—Indictment. 

Section 4217 of the Kentucky statutes defines as 
peddlers all persons who shall, under cover of being 
bona-fide merchants, come into or take up a tem- 
porary residence in any county, city or town of the 
commonwealth for the purpose of disposing of 
goods, wares or merchandise either at auction or 
otherwise, except as otherwise provided. An earlier 
section provides for the punishment of peddlers 
selling before procuring and paying for licenses 
required by law. In the case of The Common- 
wealth vs. Héckinger, the appellee was arraigned 
under an indictment charging that he did, under 
cover of being a bona-fide merchant, unlawfully 
take up a temporary residence in a named city and 
county in Kentucky, being a permanent resident of 
another city and county in the state, for the purpose 
of disposing of ready-made clothing and disposing 
of the same to certain-named parties during the 
time of this temporary residence and without a 
license to dispose of the same. The court held 
that this indictment was good on demurrer. 





Rebuilding—Covenant—Repair. 

The Supreme Court of Washington held, in the 
case of Armstrong vs. Maybee, reported in the 
Baltimore Daly Record, that a tenant need not re- 
build, in case of destruction of the premises without 
his negligence, unless he has expressly covenanted 
to do so, and that a tenant expressly agrees to re- 
build in case of destruction, by a covenant, to main- 
tain the premises during the term in as good 
condition and repair as when leased, and to return 
them to the landlord at the expiration of the term 
in such condition, ‘‘ reasonable wear and tear from 
ordinary use alone excepted.’ The court in de- 
ciding the case said: ‘‘In the case at bar we 
are unable, from any fair reading of the whole 
lease, to find any doubtful language, or anything 
in the circumstances of the parties, which would 
require other than one construction of the language 
used. They chose to use language and terms 
which have had a received meaning in the courts 
for generations, and though the phraseology may 
slightly differ from that of contracts under con- 
sideration in some of the adjudicated cases, we can- 
not see any distinction in the meaning. We are 
not able to find any qualification of the general 
covenant to repair in this lease. The contract is 
one before the court for construction and enforce- 
ment as the lessor and lessee have made it. Our 
conclusion is that it imposed on the lessee the 
obligation to rebuild the mill which was destroyed 
by fire.” 


Contract—Wages—Annuity. 

A contract between a corporation and a workman 
who has received injuries while in its service, that 
he shall be paid a given rate of wages per month 
and shall render such services as he can without 
any stipulation as to duration, is not an undertak- 
ing to pay such workman an annuity during the 
remainder of bis Jife, but a contract of employment 
by the month, which may be terminated by either 
party at the end of any month. The court 
(McCormick, Circuit Judge) said: ‘‘ The proof 
shows that the service the plaintiff could render, and 
was rendering, and had been rendering for two 
years after his wounds had healed, was reasonably 
worth about the wages and the allowances which 
the defendant consented to give. It shows also 
that he was not quite as efficient as a man with two 
good hands and two sound legs wou!d have been 
with like skill and experience, but, to our minds, 
there is nothing on the face of this paper that indi- 
cates that the defendant, for a disputed claim that 
was thrice barred, was willing to give, or was 
giving, a binding contract to pay an annuity toa man 
fifty-five years old at the rate of $840 a year as long 
as he should live. His disability was fixed more 
than two years before the date of this writing. 
Exactly how much he was disabled was known, not 
only to him, but to the defendant. It is easier to 
say what the contract does not mean than to de- 
clare authoritatively and clearly what is the proper 
construction of the contract. The defendant con- 
tends that it is an employment by the month, and, 
like every other such employment, subject to be 
discontinued, at the will of either, at the expiration 
of any month, or at any time, for adequate cause. 
This construction comports more with the terms 
of the writing itself, and we conclude it is the 
only intelligible construction to be put upon the 
writing.” 
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BUSINESS NOTES. 


Freight on the Erie Canal. 

The following exhibit shows the amount of flour 
and grain shipped from Buffalo by canal, from the 
opening of navigation to September 30, for the past 
three years: 





—Canal opened- 












May 8, May 1, May 3, 
1897. 1896. 1895. 
Flour, barrels... oc. cccecce 15,414 559737 200 
Wheat, bushels............ 3,420,894 10,656,129 5,984,366 
Corn, bushels. ... 8,369,911 2,146,341 2,424,265 
Oats, bushels... 1,187,502 10,479,832 4,814,782 
*Barley, bushels. -- 2,264,527 1,696,854 452,335 
Rye, bushels. -......-.-... 1,734,634 1,896,352 79307 
Totals, bushels........ 16,991,468 26,825,408 13,683,055 


* Includes 643,336 bushels barley malt in 1897, 297,941 bushels 
barley malt in 1896, 107,791 bushels barley malt in 1895. 


The September Fire Less. 

The Yournal of Commerce (New York) says: 
“ The fire loss of the United States and Canada 
for the month of September, as compiled from our 
daily records, aggregates $9,392,000. This is over 
$1,000,000 greater than the total for September, 
1896. The following comparative table exhibits the 
losses by months: 










1895. 1896. 1897. 

ARW OTe oan ons ace esi be < $11,895,600 $11,040,c0o $12,049,700 
PEDMUGTY cur acted a> cane 12,360,2c0 9730,100 8,676,750 
March .... +--+ 14,239,300 14,839,600 10,502,950 
Aprilia ss aoaanecess nace 11,018,150 12,010,600 10,833,000 
May isa cesin wae vee onan 797615350 10,618,000 1C,193,600 
Se Re a eee 95223,000 5,721,250 5,684,450 
Nulyeeas basaeeateas lee 9,085,000 9,033,250 6,626,300 
AuguCt a doadescine aces 95929,000 8,895,250 6,454,950 
peptemiber.-.cea se eevee 10,766,300 8,200,550 9,392,000 

hotaloyonesanaceer $96,277,900 $90,088,700 $80,413,700 


It will be noted that only the months of January 
and September, 1897, exceeded the sum chargeable 
against the like month of the preceding year.” 


British Tea and Coal in Russia. 

The British consul at Odessa reports that the 
import of Ceylon and Indian teas to Russia is in- 
creasing. Last year about 100,000 pounds of tea 
were imported at Odessa from Ceylon. In the first 
six months of this year 150,144 pounds arrived 
direct from Ceylon, in addition to a considerable 
quantity from London. Indian tea has also been 
imported as an experiment to the extent of 45,000 
pounds since January 1 last. The importations of 
tea from China decrease in proportion to the in- 
crease of that of Ceylon teas. The latter are, how- 
ever, invariably retailed blended with China teas, 
as pure Ceylon tea is not appreciated by Russian 
consumers. From a report of the British consul 
general in Odessa it appears that British coal, which 
was once an important item of import at Odessa, 
declined last year even when compared with the 
meager figures of the preceding year. 





British Goods in the Colonies. 

The Avge of Steel says: ‘‘The displacement of 
British goods in colonial markets has been, and is, 
of so serious a nature that a searching investigation 
has been made both as to the causes thereof and as 
to the articles that are less in demand. An English 
contemporary classifies the causes under three 
heads—pride, supineness and absolute neglect. It 
is not a matter of ability, but pig-headed conserva- 
tism. In Queensland 50 to 60 per cent. of hardware 
is imported from Germany, America supplies 75 per 
cent. of implements and of ironware generally and 
Belgium and Germany monopolize from 75 to+8o 
per cent. of the trade. In New Zealand imported 
machinery is largely British, but in the implement 
trade, such as reapers, binders, mowers and seed 
drills, the United States supply the greater bulk. 
In firearms, glassware, saws, axes, nails and ham- 
mers, American and European makes are preferred 
to the British article. Adaptability to local tastes, 
lightness and cheapness and an intelligent effort to 
push business are not to be offset in securing a 
market by any false notions of supremacy or a fool- 
ish pertinacity in sticking to forms that are becoming 
obsolete.” : 


Free Wheat Movement. 

The Minneapolis Daily A/arket Record says: 
“ Approximately 30 per cent. of the wheat that 
farmers in the northwest had at the beginning of 
the crop year to market bas already been hauled 
to the railroad stations in the first two months. 
It is likely that as much will be delivered during 
October and November, the succeeding two 
months, which will leave but 4o per cent. to sell 
during the remainder of the season, to August 1, 
1898. One year ago the sales by farmers to Octo- 
ber 1 had reached about 28 per cent. of the total 
for the crop season, including old wheat and new. 
The previous year had not reached more than 25 
per cent., as that was a larger crop, and, as usual, 
a smaller proportion was sold in the first two 
months. In 1896 there were carried over in coun- 
try elevators in the northwest 5,000,000 bushels 
more than in 1897, which makes,the sales by farm- 
ers in August and September nearly the same as in 


the same two months this season. A year ago the 
country held, of old wheat and new, in the interior 
above 150,000,000 bushels, against something more 
than 140,000,000 bushels this year, as indicated by 
the most reliable data received up to this time, 
practically all of which is of the production of 
1897.” 


International Co-operative Congress. 

This congress at Delft two weeks ago adopted a 
motion by Mr. Greening, of England, urging the 
organization in all countries represented of an 
active propaganda for copartnership. The con- 
gress also resolved that the state ought not to 
intervene with codperation, neither subsidizing it 
nor protecting employees. In the discussion a 
lively scene occurred between the French delegates, 
MM. Bertin and Robert, the former alleging that 
the French government by its new bill intended to 
thwart codperation under the pretext of protecting 
employees, an allegation which the latter denied 
emphatically. The congress passed a resolution 
declaring that rural codperative associations should 
combine all kinds of codperative enterprise in a 
central organization except credit codperation, 
which, in the opinion of the congress, requires 
separate organization, though it can be connected 
with the central organization. When the congress 
closed many questions were left unsettled. The 
section devoted to the discussion of commercial 
relations adopted a resolution declaring that in 
every country an office should be instituted where 
foreign coéperative associations could get informa- 
tion about the products of the country. After a 
confused discussion the congress resolved that the 
time had not yet arrived to take a decision about 
the matter. 








Adulteration of Foods and Drugs. 

Special Agent A. J. Wedderburn, of the Depart- 
ment of Agriculture, has just issued the following 
circular: ‘‘ By direction of Congress the Depart- 
ment of Agriculture is investigating the character 
and extent of the adulteration of foods and drugs. 
It is generally believed that adulteration, sophisti- 
cation, imitation and misbranding of foods, drugs 
and liquors exist to a very great extent. Many of 
the states have enacted laws to prevent such prac- 
tices, and it is very desirable to know bow these 
laws have been enforced and with what results. 
As the general public is largely interested in this 
matter, as it affects health, morals and legitimate 
trade, it is thougbt proper to ask the codperation 
of the press in securing accurate information on the 
subject. The publication of a simple request for 
information on this subject, to be furnished the 
newspaper asking it, or sent direct to the chemical 
division of the Department of Agriculture, will in 
all probability secure a large amount of valuable 
data which will materially assist in properly carry- 
ing out the work. As no matter can be of more 
importance to the people of the United States than 
that of the extent and character of the adulteration 
of food and drugs sold them, I take the liberty of 
asking your codperation in the work as herein indi- 
cated. Please state that the department simply 
desires a concise statement of facts, which can be 
fully substantiated if necessary, and not theories.” 





South African and German Subsidies. 

A correspondent of the Zimes calls attention to 
a form of German state socialism that exercises 
a most baneful influence upon British trade with 
South and East Africa. There is an elaborate 
system of government subsidies to national lines of 
steamers, backed up by preferential rates on the 
German state railways. British shipping is seriously 
handicapped, for there is no subsidy given to any 
British line trading along the East Coast or to Del- 
agoa bay or Natal, not even for the conveyance of 
the mails to those places. With equalized railway 
rates, however, there would be some hope of the 
British companies being able to hold their own. 
It has been rumored in mercantile circles in London 
that the German company is half inclined to come 
to terms. Meanwhile it is not alone the shipping 
interests that suffers by the present inequitable 
competition, British manufacturers are also feeling 
the pinch; for foreign goods similar to their own 
can be sent through to Durban, in many cases at 
about 20 per cent. Jess than they are able to quote. 
British manufacturers are further handicapped by 
the fact that rates on the German state railways, 
besides giving a preference to goods intended for 
German vessels, are far lower than rates on the 
British railways. In addition to this, the Nether- 
lands Railway in South Africa makes an allowance 
of about g shillings per ton on the goods carried by 
a German through bill of lading. British trade is 
still predominant in South Africa, but if it is to 
remain so the government cannot afford to ignore 
the plain facts here set forth. 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 








Stock Bonded 
Mileage. 
outstanding. ||Indebtedness 
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$12,000,000 || ---.-.-. 


20,237,100 i A 
10,198,600 $3,068,000 
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BRADSTREET’S, SATURDAY, OCTOBER 9, 1897. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


Date 


payment 
fast 

dividend 

declared, 





Aug. 2,'97 
Oct, + 3,107 
July 1, ’97 
Sept. 1,97 
Sept. 15, '97 
Mar. , ‘88 
Aug. 25, 97 























Aug. 2,'97 
Mar. 1,'97 
July 4, °96 





May 15,97 











Aug. 2, '97 
Nov. 2, '96 
Aug. 1, '93 
Oct. 1,97 
July 45, "97 
Aug. 2, °97 
July 15, °97 
July 15, °97 
July 15, '96 
July 15,° 

July t,'94 
Oct. 17, 95 
Sept. 15,’97 
Sept. 16,’95 
Mar. 14, "91 
May 1,'97 
Jan. 3,93 
Noy. 1.97 
Och, 565° 
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1896. 
154 135 
19 7% 
69%| 37 
116 10s 
147g| 444! 
33%) 153% 
1265] 95. | 
10544] 9244 
97 78 
95 51 
rose| 92 
1% 6% 
29%| 17% 
28%] 14 
44 10% 
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STOCKS, 








Adams Express 
American Cotton Oil Co, common. 
American Cotton Oil Co. pfd...... a 
American Express..........- 
American|Spirits Mfg'Co_. 2 J... sence eee 
Am. Spirits Mfg Co 5 p.c. pfd non-cum. 
American Sugar Refining Co.*.......... 
American Sugar Refining Co. pfd* 
American Telegraph & Cable ..... 
American Tobecco.........-. 
American Tobacco pfd 
ADR Arboycne. ee teen eae 
Ann Arbor pfd, non-cumulative -.. 
Atchison, Topeka & Santa Fe new 
Atchison, Topeka & Santa Fe pfd - 
Baltimore & Ohio common........ 
Bay State'Gas®_20<0 Ee eee cece eee 
Brooklyn Rapid Transit Co.* _......... 
Brooklyn Union/Gas..j2c-3 2 seoa0 setae 
Buffalo, Rochester & Pittsburgh pfd -.. 
Canada Southern ©...5 <2. 2scs-esees - 
Canadian Pacific............... 

Central’ Pacifico. scececuse ce : 
Chesapeake & Ohio 
Chicago & Alton 22.2.0. 22.20. 
Chicago, Burlington & Quincy. 
Chicago & East Illinois .- 
Chicago Gs Central Trust 
Chicago Great Western. __ 
Chicago Great Western pfd “B” . 
Chicago, Indianapolis & Louisville 
Chicago, Indianapolis & Louisville pfd. . 
Chicago, Milwaukee & St. Paul....._... 
Chicago, Milwaukee & St. Paul Bie 
CHicago & Northwestern .__- 
Chicago & Northwestern pfd.__.. 
Chicago, Rock Island & Pacific ..__. 
Chicago, St. P., Minneap. & Omaha 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Civcinnati, Ghic.&Stdoeccee 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd.. 
Colorado Fuel & Ironcommon .... 
Col. & Hock. C.& I. Co. T.R.all inst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company 
Delaware & Hudson Canal ...... 
Delaware, Lackawanna & Western 
Denver & Rio Grande 
Denver & Rio Grande pfd 
Edison Electric Illuminating Co 
Erie: cgeeauontenpaes seer ee ee 
Erie rst pfd . 
Erie.ad'pidcsaeece teen eee 
Flint & Pere Marquette pfd 
General Electric Co. common 
Great Northern pfd......... 
Iliinois Central......_. 
Illinois Steel Company 
Iowa Central ...... .. 
Iowa Central pfd .. ......_.. 
Kansas City, Pittsburg & Gulf 
Laclede Gas__-- 520.4. oe 
Laclede Gas pfd ... 
Lake Erie & Western..._........ 
Lake Erie & Western pfd...._ _. 
Lake Shore & Michigan Southern 
cong.island 4 ne-. .2.. ten econ 
















































Manhattan Consolidated 
Metropolitan Traction*_ 
Michigan Central. _..... 
Minneapolis & St Louis...... 2222... 
Minneapolis & St. L. 1st pfd 5 p. c. cum. 
Minneapolis & St.L.zd pfd 5 p.c.non-cum. 
Minnesota lren Cos to saask Seek ob eo 
Missouri, Kansas & Texas .___ 
Missouri, Kansas & Texas pfd . 
Missouri: Paciaic.- 225-25 6-45... 
Mobile: & Ohio\-sacenoee esos 
Morris & Essex... 
National Lead* _. 
National Lead pfd*_. 
National Linseed Oil .. 
National Starch..--_... 
National Starch ist pfd 
National Starch 2d pfd. 
New Jersey Central 


New York, Chicago & St. Louis._....__. 
New York, Chicago & St. Louis 1st pfd.. 
New York, Chicago & St. Louis 2d pfd.. 
New York, New Haven & Hartford 
New York, Ontario & Western .._._.__.. 
New York, Susquehanna & Western new. 
New York, Susquehanna & Wes?. new pfd 
Norfolk & Western new................. 
Norfolk & Western pfd new. 
North American Company .. 
Northern Pacific Vtg. Tr. Ctfs_. 
Northern Pacific pfd Vtg. Tr. Ctts 
Ontario Silver Mining -......_. 
Oregon Railway & Navigation ..._.. 
Oregon Railway & Navigation pfd V. Ctfs 
Oregon Short Line & Utah Northern 
Pacific Mall Sos. see eee 
Pennsylvania R.R.*....... 
Peoria, Decatur & Evansville . ‘ 
Pittsburgh, Cincinnati, Chicago & St Ted 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pittsburgh & Western pfd 
Pullman's Palace Car Company 
Reading csc es sny esse oun 
Reading rst pfd...... 
Reading 2d pfd ..... 
Rio Grande Western..._. 
Rio Grande Western pfd 
St. Jos. & Grand Island Vot'g Trustee Ctfs. 
St. Jos. & Grand Island Vot'g Ctfs rst pref, 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs__.. 
St. Louis & San Fran, 1st pfd V.T. R... 
St. Louis & San Fran. 2d pfd V.T.R... 
St. Louis Southwestern .._.. 
St. Louis Southwestern pfd . 
St. Paul & Duluth common....... 
St. Paul, Minneapolis & Manitoba 
Southtrn Pacific Co. is... scence 
Southern Railway Co. Vtg. Tr. Ctfs _. 
Southern Railway Co. pfd 5 p.ct.T.C 
Standard Rope & Twine........... 
Tennessee C., 1. & R.R. Co 
AL ORAS fe PACiiC 25 Sooo e 
Union Pacific, rst inst. paid ... 
Union Pacific, Denver & Gulf. 
United States Express 
United States Leather#_. 
United States Leather pfd* 
United States Rubber ... 
United States Rubber pfd - 
Wabash +: 5. Sve. Se --seee 



















































Wells, Fargo & Co. Express . 
Western Union Telegraph. 
Wheeling & Lake Erie ...... 
Wheeling & Lake Erie pfd 
Wisconsin Central Company . 





Sat., Oct. 2. 
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794 
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37 
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3942 
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27 
67 
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17%|| 1845] 177% 
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17444)|177 [176 
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ae 264%| 26 
a 8744] 87 
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1534|| 16 15% 
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33%|| 35% | 3356 
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o- 16 15% 
30 | 30 
96 || 98% 96% 
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20 20 19% 
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45}4|| -- # 
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66 || 67 | 66% 
174%|| 18%] 18 
nS 66%) 66% 
8Y4'| 8%] 8% 
214%4|| 224g] 21% 
«- |it104] 110% 
905%4|| 9°7§] 90% 
25] 2%] 2% 
14% arti [icc 
of 3 3 


** Stock, tf Including extra dividend 2%. Part only Issued, 
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126@!| .. & = \ 
17'a|| 17 | 17 | 47_ || 167%] 165g] 167% 
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_ LATEST QUOTATIONS FOR GOVERNMENT, 

RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
~ AMOUNT SOLD FROM OCTOBER 1, 1897, TO OCTOBER 
“7, 1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
¢ Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 





























































Last —Week ending Oct. 7—~ 
U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froze. ee 
6s currency, 1897, J. J- tr03 , , 
6s currency, 1898, J. J..---- f103% ws = 
6s currency, 1899, not fa t107% =e = 
2 registered op., Q. M. t98\% 5 - aes 
48 coupon, 1907, Q. J.. 134% 01134 —Ss113% 500 
45 registered, 1907, Q. m2ig oo rr24gsa112% 10,300 
4scoupon, 1925, Q. F -...-- 126% 1264 126 42,000 
4s registered, 1925, Q. F_... [12614 e ey eal 
§s coupon, 1904, Q. F..- 115% 115% 86115 65,000 
$8 registered, 1904, Q. F.... ¢ 114% aa we Sone 
Total Government bonds... a as 117,800 
RAILROAD SECURITIES, 
_ Aan Arbor 1st g. 45, 1995----- B81lg 825g 8136 22,000 
Atchison, Topeka & Santa Fe 
Gen. g- 45, 1995----- se 686% 87 86 529,000 
New adjmt. 4s, 1995 ----.-- 58% 60% 5844 1,472,500 
Atlantic & Danv. rst g.55,1950 $964 oe ee See 
Baltimore & Ohio— 
Con. 55, 1988 ......-..----. t9o “= ie 
1st 6s Parkersb. Br., 1919... 107 107 107 
Gold, 1885, 5S, 1925 -------- t80lg aa = 
Gold 5s, 1885-1925, Tr.ctfs . +82 ois 2s 
Balt. & O. S.W.1stcon. 2.4144 60 7. oe 
Balt.& O.S.W.stinc.5s,A 49% ao oa 
Balt.B.rst g.5s int. gtd, 1990 f94 + * aes 
Cent. Ohio reorg. 1st con. g. 
36S, 1930.-------------- +9734 -. - hans 
Bklyn eg ist gold 6s, 1924. {851% = on 
SEEACR. CUS. . cen -w<-5s--c0 81% 8244 814 15,009 
Mages) L985. -o~ 5-2-2 - <6 +43 ox == ae 
‘Union Elev. 1st gtd 6s, 1937 {85 38 a Bash 
UnionE.1st gtd goldés, Eng. 
SsPrist ctfs*..5.. Sher 84 84 8314 10,000 
Seaside & Bklyn Bge rst gtd 
g- 5S, Trust Co. ctfs, 1942. +76 == Hack 
Buff., Roch. & Pitts. g. 55,1937 1c 100 160 §.000 
7) Roch. & Pitts. 1st m.6s,1921. 125 125 125 6,000 
- Roch, &Pitts. rst con. 6s, 1922 +123 = = oe 
Clear. & M.1st gtd g. 5s,1943 {103 a P3 xe 
ie Cedar R. & N. 1st 55, 1906. 10734 108 107 23,000 
4 Con. 1st & Col. trust 5s, 1934 10644 106% 106% 5,000 
Ced.R.,1.F.& N.1st g.6s,1920 f 10246 Be. a bute 
- Canada Southern— 
; Guaranteed rst 55, 1908..... 110 110 13,000 
Y ad guaranteed §5, 1913- 10634 106 10,coo 
Re eee SSP I91S vce sao == fr0544 a an wate 
Central Pacific— 
a Gold bonds, 6s, 1898 ......- 102 102 101% 26,000 
Land Grant Gold 5s, 1900... $9644 “E oe anes 
Ext. g. 55, ser. A, 1898....- ro13g =tor3zg =r01y 6,000 
a Ext. g. 5s, ser. E, r898.--.. fro2 Pe =e sate. 
_ W. Pacific bonds, 6s, 1899 -. 103 103 103 3,000 
5 San Joaquin Br. g. 6s, 1900. f 10244 : ee | 
’ N. Ry. (Cal.) 5S, 1938------- 8844 8814 88 29,000 
' Central R.R. of New Jersey— 
- rst cons. 7S, 1899 ee TXO7 5 co Stes 
: Convertible 7s, 1902. ...--.- 113% a ae AAR 
Convertible deb. 6s, r908... f 110 re =F wane 
‘ General mortgage 5s, 1987... 11244 11344 112% 52,000 
; Gen’l mtge ss, reg. 1987--.. 1104 110% 11014 1,500 
L. & Wilkes. mtge 5s, 1912. +78 es ie 
; L. & Wilkes.Con.Ass.7s,1900 tory 01g 101% 8,000 
N. J. South’n int. gtd 6s, 1899 f104 = o ay 
% Am.Dock & Imp’t5s, 1921-. f114\ oe eS sic 
7 Cent. of Ga. Ry con. g.55,1945 93% 94 93% 1,000 
et 6155; 1945 .<---2-~-.--- 115% «= 1157%Bes=Cié«éT'SS GZ 5,000 
“ast pref. inc. g.5S,'1945---- 45 45 2 36,000 
, ad pref. inc. g. 55, 1945---- f17 -- a ae 
3d pref. inc. g. 55, 1945---- 934 9% 9% 14,000 
Mac.& Nor.diy.1st g. 58,1946 {93 ss Si ute 
“a Mobile div. 1st g. 55, 1946-.- 195 25 am aoe 
Cent. R. R. & BEg Co. of Ga, 
Gl. G8 X9S7 5 << scasin<e = 492% ae ae a8 
Chesapeake & Ohio— 
Gen, mtge gold 4%s, 1992... 79% 80l4g 7914 185,000 
Pur. money fdg. 6s, 1898--.. 10244 = bas ete 
G. 6s, ser. A, 1908 ...- 11644. 11646 116% 1,000 
Mortgage 6s, 1911 -. t120 i rs err 
Ist CONS. 5S, 1939---- 112 w2y «Orr 87,000 
ast cons. 5S, reg --.--- Froolg 57 == a5 
Craig Valley 1st g. 5s, 1940. 9744 97% 97% 6,000 
R. & A. 1st con. g. 45, 1989. 10144, 101% 101g 32,000 
R. & A. 2d con. g. 45, 1989- 92 92 92 1,000 
Bliz.,L.& B.S. gtdg.ss,r9o02 10134 101s, r01ry% 9,0c0 
Chic., Ind. & Louis. r.g.65,1947 95 95 65 3,000 
Refunding g. 55, 1947------ +83 . =e =a 
Lo.,N.Alb.&Chic.1st 65,1910 113 113 113 11,0¢0 
Chicago & Alton— . 
Sinking Fund 6s, 1903---.- 113% 2s =a ease 
La. & Mo. Riv. 1st 75, 1900. +108 we =o etty 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% ris Ey ar 
St.L.,Jack.&C.2d gtd7s,1898 - 104% aie wi ae 
Chic, & Ea, Ill. rst cur., 1907. {115 or) = eae 
xst con. gold 6s, 1934 ----.. 128 im ae one 
Gen. consol, 1st 55, 1937 102 103 102 4,000 
GR SR TOG Cos os no ~ 5 aoe +994 ae fee ere 
Chic. & Ind.C.Ry rst 55, 1936 f10144 at aks 5a S. 
Chicago & Northwestern— 
Consolidated 7s, 1915 ------ 143 143 143 1,000 
Gold 7s, 1902 5 ruzlg 1178 3,000 
Registered gold 7s, 1902... 4118 -- -- a 
Sinking fund 6s, 1879-1929. 117 117 117 4,000 
Sinking fund 6s, registered. {11714 oS =a Le 
Sinking fund 5s, 1879-1929. 111 1IL Ir 1,000 
Sinking fund 5s, registered. +106 oo 2g, ate 
Sinking fund deb. 5s, t1933-.- 117 117 117 5,c00 
Sinking fund deb. 5s, regsd. ¢r1246 es = es 
zs-year debenture 5s, 1909.. 109% 1093 10934 5,000 
25-year debenture 5s, reg... {10834 == = eee 
Extension 4s, 1886-1926 -... *10434 we =e Pure 
Extension 4s, reg -- t100 te te woes 
go years’ deb, 5s, 1921.-.... f116 * ee se sera 
30 years’ deb. 5s, 1921, reg. 711414 ie == mea 
Chicago & Mil. xst 7s, 1898. t1034¢ 32 = oe 
DesM.& Minneap.1st 75,1907 {121 oo ac aoe 
Ort. C.F. & St. P.x1st5s, 1909 109 109 109 4,000 
Northern Illinois rst 5s, 1910 +108 eo ae eee 
lowa Midland 1st 8s, 1900.. $116 ae a wine 
_ Escanaba & L.S.1st 6s, 1901 +1074 = i's abe 
Mil. & Madison 1st 6s, 1905. }108 oe — aes 
Win. & St. Peter 2d 7s, 1907 +127 ae Cr; Extn 
Milw., L. S.& W. 1st 6s, 1921 7136 oe a6 ty 
Conv. deb. 5s, 1907 ...-.--- 710544 35 a ia 
Ashland diy. 1st g. 6s, 1925. [134 me =e eee 
Mich. Div. rst g. 6s,1924.-- (13514 ae ee sore 
Ext. & Imp. 55, 1929..---.. +116 = = ae 
Incomes, r91t . ae fr104 = = oeae 
C. & W. Ind. Gen. g.6s, 1932. 118 118 118 1,000 
Chic.,Burl.&North. rst 55,1926 } 106 aa oe 4 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .---.. 1167 117 116% 31,000 
Sinking fund 5s, rgor.. 103 103 103 6,000 
Debenture 55, 1913-.. 1034 410444 =: 103 88,000 
58, cony, bonds, 1903... 10744 108 107% 8,000 
Towa Div. s. f. 55, 1919 -- frog =o = Bey 5! 
Iowa Div. s. f. 48, 1919 - fior % ok or 
Denver Div. 4s, 1922.. 99 99 99 7,000 
Nebraska extension 4s, 1927 94% 94% 94% 32,000 
Nebraska extension, reg.... for . - Ee. 
Han. & St. Jo.con.6s,19z1.. 1184 11846 11844 3,0c0 
Chicago, Mill, & St. Paul— 
Fst 8s (Pr, du Chien), 1898 wo244 102% 102% 20,000 
_ 9d 7 3-10 (Pr.du Chien), 1898 14044 140'g 14044 6,000 


wees 


3 18t 75, River div., $, 1902... }141k4 aa = 


BRADSTREET’S, SATURDAY, OCTOBER 9, 1897. 


Last 

Sale, 
st 7s, River div., £, 1902 .. +120 
tst Iowa & Dakota ext. 1908 f 141 
tst Iowa & Dakota 7s, 1899. +132 
ast C. & M. 75s, 1903...---.- 1138% 
Cont, sinking fund 5s, 1916. 10644 
Consolidated s. f. 75, 1905 .. 140 
tst 6s, S. W. div., 1900 ..... 118 
tst 5s, La C. & Dav., r9r0.. F114% 
1st 6s, So. Minn., ror0...... fr19 
1st 7s, Hastings & Da., 1910 12854 
tst 5s, Hastings & Da., 1910 109 
Chic. & Pac. div.-6s, r9r0... f119 
ust Chic. & Pac., W. 55, 1923 115 
Chic, & Mo. Riv. 5s, 1926... 113 
Mineral Point div. 5s, t910.. f 10814 
Chic. & L. Sup. div. §s, r921 #4513 
Wis. & Minn. div. 5s, 1921... {113 


Dakota & Gt. So. 5s, 1916... 11034 
Gen. mtge 4s, series A, 1989. 10354 
Gen. mtge 4s, series A, reg. 94% 
Terminal g.5s, 19%4....--.- 1134 
Mil. & Nor. 1st 6s, 1910....-. ¢115 4 


Mil. & Nor.ist con.m.6s,1913 $120 
Chicago, Rock Island & Pac. — 
Coupon 6s, z9r7..-<2.- 552.6 T133 
Registered 6s, 1917 
Exten. & collat. 55, 1934--.. 105% 
Ex. and col. 5s, reg., 1934 -- }10514 
Debenture §5, 1921. .-...--- 10344 





Des M. & Ft. D. ext. 4s, 1905 £85 
Des M. & Ft. D. 1st2%s,1905 +70 
K’k & Des M. 1st 55, 1923 -. 104 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..--.. - [432 
C.,St. P. & Minn. rst 65,1918 9132 
St. P. & Sioux C. 1st 6s, 1919 $131 
Chicago Terminal Trust 5s... 457% 


Cin., Ham. & D, 2d g. 4445,1937 {103% 





Cin.,Day.&Ir.ist gtd 58,1942 111 
Cleve., C. C. & Ind, 1st sink. fd 
(Ene aerator oe egreS— 107% 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 ---- saz. £86 
Cairo Div. 1st g. 48 ----.... 490 
Sts Louis Div. 4s, 1990.-.... 95% 
St. Louis Div. 4s, reg., 1990. tg90 
C.,W.& M. div. 1st g.48, 1991 {89% 
Ind.Bloom&W. 1st pf.75,1900 { 10714 
C.,S,. & C.con. 1st g. 58,1928 112 
Peoria & E. 1st con. 45,1940. +81 
NMCOMICMS, 19904-<ccspan-ss1 P22 
Cleve., Lorain & W. xst...... F103 
Cleve. & Cant. Tr. Co. ctfs for 
CON be a 7° 


Col., Hock. V. & T. rst 5s, J.P. 

M. & Co. certs, $46paid . 74 
GOne Pi Shs2=- <5 eas 
Gen. mtge gold 6s, 1904... 

Col. Mid. 4s, tr., rst inst. paid. 1m 
rst 6s, 1936, Trust ctfs. ... 64 

Delaware & Hudson Canal— 
Penn. Div. 7S, 1917..----.-- 
Penn, Div. 7s, reg . a 
Al, & S. 1st con. g. 7S, 1906.. f 124% 
Alb. & Sus. xst con. 6s, 1906. 115% 
Alb. & Sus. con. 6s, reg .... 116% 
Renslr.&Saratoga rst 7s,1921 $+ 14834 
Renslr & Saratoga 1st 7s,reg 7146 


Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... {128 
Syr., Bing. & N.Y.1st7s,1906 114 
Mor. & Es. 1st mtge 7s, 1914 {142% 
Mor. & Es. bonds 7s, r900.. 111% 
Mor. & Es. 7s of 1871, 1901.- f1134%4 
M.& E.1stcon. guar. 7s,1915 143% 
N. Y., L. & W. 1st 65, 1921.. +139 
N. Y., L. & W. con 5s, 1923 #116 
Warren 2d 7s, 1900 ......-. f112 

Denver & Rio Gde 1st 75, 1900 fr10¥g 
rst consolidated 4s, 1936.... 89 
Imp. mtgs, gold 5s,1928.... 811g 

Det., M. & M.1. g. 3%, 1911-. 919 





Dul. & Iron Range 1st §s,1937 10234 
Dul., S. S. & Atl. rst g. 5s, 1937 [103 
Elmira, Cortland & North. 5s.. f 104 
Erte— 
Erie 1st ext. g. 45,1947 ---. 112 
Erie 2d mtge ext. 55,1919 -. 119 
Erie 3d mtge ext. 44s,1923. 1124 
Erie 4th mtge ext.5s,1920.. 119 
Erie 5th mtge ext. 4s,1928.. 105% 
Erie 1st consol. gold 75,1920 142 
Ene gen len: 3°45 <<. cas 70146 
Erie tst con. g. 4S, prior 
DONC 1990). sc esse eee eee 91% 
Long Dock cons. g. 6s, 1935 #135 
Jefl. R. R. rst gtd ss, r909.. +107 
B., N. Y. & Erie rst 75, 1916. 141 
Chic. & Erie rst g. 4-58,1982 11134 


N.Y. & Green Lake 55,1946 105% 


Ev. & Ter. H. 1st con.6s,192r 111% 

Flint & Pere Marq. 6s, 1920... {114 
XSt.CON. 5S, 1939. - 5. sccad $88 
Port Huron rst 5s, 19390. ... {86 


Fort Scott Union Depot Co. rst 
+ 4S, 1944 
Ft.W. & D.C. 1st g. 4 
Ft. Worth & Rio Gr.g. 4s, 1928 
Gal., Harrisb’g & S, Antonio— 
K5t (69) 19X0L oo. <= 
2d g. 7S, 1905 
Mex. & Pac. rst g. 55, 193. 92 
Galv’nH.& H.of1882,1st5s,1913 
Ga.,Car.& Nor.tstgtd g.55,1929 
Ga.& Ala.Ry.1st pref.g.55,1945 {103 














Green Bay Deb. B........... 5% 
Houston & Texas Central— 
ISt J. 5S, 1937 ------ ------ 110 
Con. g. 6s, int. gtd 1912.... F105 
Gen. g. 4s, IQ2T.--200------ 743% 


Deben. 6s, prin. and int. gtd 490% 
Deb.4s,prin.and int.gtd,1897 $100 
illnois Central— 

tst gold 4s, 1951.....2.-... FII0 

4S, 1951, rege... 
45) 1052>502-%, 
4S, 1952, reg-- 
4S, 1953 ------- 
3%, gold, 1951 
344s, gold, reg., 1951....... 
1st g. 35,Sterl. £500,000,1951 






t97 
t92% 
9°50 Gs 45; TOOK. Fo a nama = oa t99 
Western Line 1st 4s, 1951 .. F103 
Springfield div. 6s, 1898.... {10144 
Belle, &So.Ill.gtd g.4445,1897 100 


C., St. L. & N.O. 1st 75,1897. 103 
C.,St. L. & N. 0.2 g. 6s, 1907 } 120 
C., St. L. & N.O. g. 55, 1951. $12356 
C.,St.L.& N.O.g.55 reg.,1951 F118 
Memphis diy. 1st g. 4s, 1951 10334 





Tenn., lien 7s 1897...-.... ft10244 
Ind., Dec. & Springf. tst 7s, 

1906, tr. rec. ex. bds,stamped 35% 
Ind, Dec. & W'n rst g. 55,1935. f 105 
Ind., Ill. & Iowa, 1st g. 45,1939 88 
Internat. & Great Northern— 

ist 6s, gold, 1919.....-.--. 119 

ad mtge 434-55, 1909 84% 

gd mtge 4s, to2t.22-- 6-25 45 
Iowa Cen. rst gold 5s, 1938... op 
K.C.,Pitts.& G.rst&col.5s,t923 77% 
Kings Co. Elev. 1st g. 55,1925 574% 

Fulton Elev. rst 58, 1929.... +49 


Lake Erie & Western 1st 5s.. #116 
ad mtg. g. $s, 1941..... ..-. F103% 
North’n Ohio rst g. 55, 1945. ft 100% 

Lake Shore & Mich.Southero— 
Buiffalo & Erie new 7s, 1898. {10434 
Division bonds, 7s, 1899.... | 107 
Cons. coupon 1St 7S, 1900... 109% 
Cons. registered 1st, 1900... 108% 
Cons, coupons 2d 7s, 1903 .. [120/44 


140 
128%, 
109 
115% 
113 


rc2 


103% 


33 
113% 


= 
106 


. 104 


132 


46% 


i112 


107% 


95% 
112 


70 


74 
my 
64 


116 


114 
ri1lg 
143 %4 


89% 
197% 
103% 


112 
119 
m124 
rig 
10514 
142 
72 


g2 


1% 
105% 
11144 


73 
92% 


110 


7434 


103 


—Week ending Oct. 7-— 
High. 





Low. Amt. sold. 
140 1,000 
128% 10,000 
109 1,000 
IIS 9,000 
112 12,000 
110% 3,000 
103 35,c00 
113% 33,000 
105%4 78,000 
104 7,000 
132 10,000 

Cty, oe 
454% 210,000 
IIE 3,000 
1074 9,000 
9548 9,000 
112 1,000 
7o 8,000 
74 1,000 
it 20,000 
64 2,000 
115% 36,000 
114 2,000 
1g 4,000 
1434 4,000 
89 19,000 
19 25,000 
102% 51,000 
112 1,000 
119g 6,000 
1124 1,000 
119 9,000 
104 5,000 
142 1,000 
70% 33,000 
91g 136,000 
Tit 4,000 
105% 3,000 
111% 3,000 
72 18,000 
ae oe 
92 21,000 
5% 35,000 
110 1,000 
74% 25,000 
103 5,000 
119 2,500 
84 3,000 
45 5,000 
97 16,000 
77% —-$4,000 
574 5,000 
109% 16,000 
108% 3,000 





Last 

sale. 
Cons. registered 2d, 1903... 119% 
G. 34S, 1997 as 102% 
G,. 344s, registered.......2. 102% 


Det., Monr, & Tol.1st 7s,1906 ¢124 
Leh.V.N.Y.«tst gtd g.4%s,1940 01 
Lehigh&N.Y.1stgtdg.4s,1945. 9044 


Leh.V.Ter.Ryrst gtd g.5s,1941 #112 
Terminal 5s, registered .... {1091 
104 


Long Island 1st mtg. 7s, 1898. 
ist con, g. 55, 1931 
Gen. mtge 4s, 1938 
N. Y. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 

Ist con. g. 5S, 1935 .----- 

P Orry (gS: KG94. « scanesiccan 89 

Lo., E.& St.L. con. 4s, tr. rec. 36 

Louisville & Nashvilie— 
Consolidated 7s, 1898....... fr045g 
Collateral trust g. 5s, 1932-. {103 
Cecilian branch 7s, 1907.... $102 
New O. & Mob. rst 65, 1930. {1197 
New O. & Mob. 2d 6s, 1930. {107 
General mortgage 6s, 1930. {117 
5 p.c. 50 year gid bonds, 1937 t100% 
E. H.&Nash.tst g. 6s, 1919. {115 
Ten-Forty g. 6s, 1924..--.. t1004% 
St. Louis div. rst 6s, 192%-. {121 
St. Louis div. 2d 3s, 1980... 67 
Nash. & Decatur 1st 7s, 1900. ~ 10714 
So. & N. Ala. con. g.58,1936 93% 





Unified gold 4s, 1940.-.---. a 83% 
Pensacola & At. rst 6s, 1921 f 100 
Pensacola Div. 6s, 1920.... [103% 


Ky Central gold 4s, 1987... 89 
Nash.,Flor.& S.xst g.58,1937 87% 
L. & N. and Mob. & Mont. 
1st g. 44S, 1945--.------ $106 
Met. Elevated tst 6s, r908.... 
BUGS) LeOGseaceneccensea—e 
Man. Ry con. mtge 4s, 1990-9444 


Mexican Cen. con. g. 4s, 1911. 66 
Mex. Inter. rst g. 45, 1942--.. 469 
Mex. Nat. 2d inc. g. 6s,B.,1917 $13 


Michigan Central— 
rst consolidated 7s, 1902-... [116 







Mortgage 4s........... - }106 
Registered - - f102 
6s, 1909... - f118 
5S, 1931.--.. - t120 
Ag ae Chee a ae t115 


1st consolidated 5s, r902.... 10744 
Minneap. & St. L. ist 7s, 1927 +143 





Ist con. g. 5S, 1934------.-. 106% 
Iowa ext. 1st g. 7S, 1909... }123%4 
Pac. ext. 1st g. 6S, 192T..... t1214% 


Southwestern Extension.... +129 
Mo., Kan, & East. 1st 58, 1942 95 
Missouri, Kansas & Texas— 

Ist mortgage 4S, 1990-..... 86% 

2d mortgage 4s, 1990. 

rst ext. @. 5S, 1944 --..-.--.. 





K. C. & Pac. 1st 48, 1990... 68 
Dal. & Waco 1st5s, 1940.. 83 
M.,K. & T.of Tex. 1st 5s,1942 8044 
Mo. Pacific rst con. g.6s,1920. 944 
epee red Chere ene a eee - t108% 
1st collateral g. 5s, r920 .... 70 
Pac. of Mo. 1st ex. g.4S,1938. 101 
Pac. of Mo. 2d ex. g. 55,1938. 106 
St.L.41.M.xstex.g.44s,1947 $107 


St.L.&1.M.Ark,Br.1st7s,1895 $107 
Gen. con. ry & l. g.55,1931. 87 
Esp, gtd, Stpd-ss--2sc---- +87 
Mobile & O. new 6s, 1927.... } 12144 
ist extension 6s, 1927 --.... F114 
Gen. mtge 4s, 1938..-..---. 701% 
St. L. & Cairo gtd g. 4s,1931 $85 
Nash.,Chatt.& St. L. rst 7s,1913 +130 


2d Gop LODE, Oe oaens's see sass e fiortg 

tst con. g. 5S, 1928 -..----. 10044 
New York Central— 

N. Y. C. & H. 1st c. 75, 1903-118 


N.Y. C. & H. rst r., 1903... F118 
Debentures, 58, 1904.----.. f 10944 
Debentures, 5s, reg., 1904... f109 
Debenture, 4S. cs sacc<s ecu, 104 
Debenture, 45, ree. ....---. 103% 


Deb. ctir. ext. g. 45, 1905... f104¥g 
Deb. ctfr. ext. g. 4s, reg.... f 104% 
Harlem rst intge 7s, c., 1900 Frirly 
Harlem rst mtge.7s,reg.1g00 f 11034 
West Shore gtd coupon 4s.. 108 
West Shore gtd 4s, reg.---.. 106% 
Beech Crk. rst gtd. g.4s,1936 } 108 
Beech Creek 1st gtd 4s, reg. + 105% 
N. J. Junc. R. gtd 1st 45,1986 } 103 
R.W.& O.cons.1st €x.5S,1922 $120 
U.&BlackR. gtd. g. 4s, 1922 ¢ 10746 


New York & Nor. 1st g.55, 1927 ¢12244 
N.Y. & N. E, 1st 6s, tg05.... F114 











STEP eee rt ee ao 123 
N.Y.,C.& St. L., rst g. 48,1937- 104 
ISt/ 45,1997) XO@- sie sne-s-ee= fro24g 
N. Y. Elevated rst 7s, 1906.... t1084g 
N.Y., N. H. & H. Deb. Cer... 140 
Small bonds.......---- - 1140% 
ist registered 4s, 1903...-.. 104% 
N.Y., Sus. & Won— 
2d g. 4448, 1937------------ 84 
Terinina! rst 55, 1942- - rosty; 
ust refunding 5s, 1937------ 105% 
General mort. g. 55, 1940... 87% 
Mid. of N. J. 1st 6s, 1910... $1207% 
Wilk. & E.1st gtd g.5s,1942 [96% 
N. Y., Ont. & W’n— 
Con. 1St ¥. 5S, 1939------- me Oe: 
Refunding 1st g. 4S, 1992--- 96 
Norfolk &West. gen. 6s, 1931-. f122 
z5t.cons 2. 4S; 1996 ....-... 76% 
New River 1st 6s, 193 - f120 
Adjustment 55 tr. ctfS...... 78 
Equipment g. 5S, 1908 ..-.. +82 
100 yr.mtge g.5s tr.ctfs.,1990 [67 
Nos. above 10,000.....----- 64 
Clinch. Val. 1st g.58, 7957-- 155 
Tr. Co. ctfs.,M. & W.div.. {67 


Col.Con.&T.1stgtd.g.5s,1922 f 101 





SciotoV.& N.E.guar. 48,1989 845 
No. Pac. gen. l. g. 1st coup. 6s. 121 
Gen. l. g. ist reg. 65, 1921-. 1204 
Prior lien 45, 1997 91% 
Prior lien reg...... 91% 
General lien 35, 2,047....... 59% 
St. Paul & No. Pac. 6s, 1923. 128% 
Nor. Pac. Ter, Co. 1st g. 65,1933 106 
Uhio & Miss. con. s. f. 75, 1898. ] 102 
Consolidated 75, 1898..... - 102% 
ad consolidated 7s, 1911.... #120 
1st Springfield Div. 7s, 1905 t102'g 
Ist Gen. 55, 1932. ---.2----- +79 
Ohio River R.R.1st g.55,1936- #19244 
Gen. 'g.\55;..1937-<-<------- t85 
Ohio Southern gen. g. 48, 1921 {18 
EG OS: 00d 8 sacWe anon se awe= - +86 
Omaha & St.L.R’y 1st 4s,1937- 5° 


Omaha& St.L.rstTrustRec 59 
Oregon Imp. Co. 1st 65, 1910-. {108 


Eng. Trust ctfs. of Dep.... 101g 
Con. mtge g. 58, 1939 ------ $32% 
Tr.Co.reor. ctfis, 2d inst.pd. 41% 
Oregon R’y. & Nav. 1st6s,1909 11244 
Con. g. 4S, 1946. ---c0-----2 91% 
Oregon Short Line non cum. 
CTO OS ees 5844 
Ore.Sh.L’e Inc. “B" &Col.tr, 37% 
Ore. Short Line rst 6s,1922. 11644 
Ore. Short Line con. 55 -... 90% 
Oregon & Cal.tst gtd g.58,1927 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4448 1st c., 1921 {143% 
Pa, Co. gtd, 4% mst r., 1g21 {112 
P., Ft. W. & C. rst 7s, t912.. 142 


—Week ending Oet. 7~ 


High. 
119% 
1025g 
ror 
104 
1174 


105 
89 
36 


84 
89 
87% 


119 
106 
94% 


1064 


95 


86% 
64% 


8r 
94% 


Ior 


87 
72 


roc lg 
118 
104% 


108 
10744 


104% 


140 
10444 
84 
10844 
106 
886 


96% 


rorlg 
42% 
1124 


91% 


58% 
37% 
116% 
91% 


142 


Low. Amt, sold, 









































11944 1,000 
102'4 64,00c 
rer 

104 3,000 

117% 

103 7,000 
89 4,000 
36 1,000 
83 32,000 
86% 10,000 
87% 5,000 

119 1,009 

106 2,000 
94% 25,006 

105% 5,000 
95 10,000 
85% 176,500 
63 303,000 
80 3,000 
93 31,000 

100% 38,000 
86 27,000 
72 9,500 
toolg 1,000 

m3 3,000 

104 5,000 

107% 26,000 

106% 19,000 

104 8,000 

140 17,000 

104% 1,000 
84 5,000 

108 6,000 

10544 7,000 
87 19,000 

108 3,000 
96 21,000 
75 79,500 
8414 30,000 

120 25,000 

12014 55,000 
go 346,000 
gr 1,500 
59 403,500 

12846 1,000 

106 11,000 

1024 4,000 
59 3,000 
99% 19,000 
4t 62,000 

112 6,000 
1 66,000 
55% 105,000 
374 3,000 

116 40,000 
9°% 137,500 

142 1,000 


Last 

sale. 
P., Ft. W. & C. 2d 7s, 1912.. $1404 
P., Ft. W. & C. 3d 7s, 1912.. +126 
Clev. & P. Con. s. f. 75, 1900. fr114g 
Chic., St. L. & Pitts. rst con. 

Pot Sa eee mee #113 
P., C. & St. L. rst 7s, 1900... frr1% 
Pitts., C. & St. L. rst 7s, reg. tro9y 
P. R.R. Co, rst r. e. g. 45, 1923 1108 


P.,C.C.& St.L.g.4%s.A,1o40 Fti1'g 
P., C.C.& St.L.g.4%s.B, 1942 tring 
P.,C.C.&:St. T-8-424S.C, 1942. f105 

P.,C.C.& St.L. g. 4s, D,1945. f 10144 





St-L.,. Vid 1. IL gtd 7s, 1897 ¢ro2 
United N. J. R.R. & Can, Co. 


Pen IS, AONE penance sd anag. 111344 
Peoria, D. & E. 1st g. 6s, 1920. {102 
TrustCo.ctfs.foradg.ss,1926. $2434 


Beir Coy ets. S esses 14 
Evansv. div. 1st g. 6s, 1920. 103 
Peoria& PekinUn. tstg.6s,1921 $1124 
2G Pe AGS 986s scence canoe 80 
Pitts., She.& L.E.1st g. 55,1940 103% 

Pittsb. &West. rst gold 48,1917 +78 





G. 58, 1891-194f.---------- 133% 
Reading Co. gen. 4s, 1997.... 84% 
Rio Gr. South. rst g. 3-45, 1940 634% 
Rio Grande West’n 1st 45,1939 817% 
S.A. & A.P. rst gold gtd 48,1943 607% 
St. J. & G.I. 1st 2-3 48, 1947.. 6749 
St. Louis, Alton & T, H. tst 

and term. g..55......--.. $1054 
Chicago, St. Louis & Pad. 
ist gtd g. 5S, 1917..--... #106 


St.L.&S.F. 2d 6s, class A,1906. f 115 





2d 6s, class B, 1906.....-... ters 4g 
ad 6s; .class’G ...2.. - f115% 
General mortgage §s....... 10014 
General mortgage 6s,1931.. 115 
rst trust g. 5S, 1987......-. 192% 
as ABs XOC0 heed abet Sate 71 
Ft. Smith & Van B. Bdg rst 

ROR K et ee a 105 


St. L., K. & S. rst g.6s, 1916 35 







St.L.Swn.istg.4sbdctfs1989 73% 
2d g. 4s bdcfts 1989........ 29 

St. P., M. & M’toba rst 7s, 1909 +107 
BO65) (5909s secan~ ce deer cee ti22 
Dak. Ex. 6s, rg910... en AKAD: 
1st con. g. 65, 1933 - -- $126% 
Reduced to 44s.... - 106 
Reduced to 445, reg ...... {10614 
Montana Ex. 4s, gold, 1937. +9414 
EeXtel AS; TOM see css onc weao 189% 


Montana Cent. gtd 58,1937. 105 
Mont. C. rst 6s int. yd, 1937 fr194g 
Registered .. Sear Fk 
Minneap.Union tst g.6s,1922 $126 
Willmar & Sioux Falls ist g. 
BP p SOIC 2 acces nan aie wipe t107% 
E. Minn, rst div.1st g.55,1908 $107 
St. Paul & Duluth 2d $s, 1917. f 105 
Sav., Flor. & West. 1st g. 55, 











OShe sae a yee knees ask P LOOT 
Seat., L. So & E. Tr: Co, ct 
1st gtd g. 6s, asst paid. ... f40 


S. Carolina & Ga, rst g.55,1919 95 
So. Pac. orCal. rst g.65,1905-12 $1084 


S.Pac. ofCal.1stcon.55,1937 904 
S.Pac. of N. Mex. 1st 6s,1911 107 
Southern Pac. of Arizona ist t99% 


Aus. & Nthw’nistg.55,1941 84 
So. R’y rst con. g. 5S,1994.-. 9234 

Alab, Cent. R. rst 6s, 1918.. f1094 

Col.&Gr'nvillerstg.5-65,1916 ~115% 


E.Tenn.reorg.In.g.4-55,1938 914% 
E. Tenn., Va. & Ga. Div. 5s. f 115 
E.T.,Va.&Ga.con.1stg.55,’56 114 


E.Tenn.,Va.& Ga.1st 75,1900 + 109 
Knoxville&Ohiorstg.6s, 1925 $113 
R. & Danv. con. g. 65, 1915. 123 
R. & Danv. deb. 5s, stamped t1oo 
Ga. Pac. Ry 1st g. 5-65, 1922 118 
Va. Midland gen.5s, 1936.. 103% 
Va.Mid,gen.ss,gtd stpd,1936 ¢ 103% 








West’n N.C.1stcon.g.6s,1914 114 
Wash.,Ohio & W'n ist cy gtd 
AS) 1924) a csen ww eeenase= [84 

Terminal Ass‘n of St. L. rst con 

g. 5S, 1894-1944 10644 

ust g. 444, 1939 tim 
Tex. & N.O.Con. Mtge 55,1943 963% 
Texas & Pacific— 

East. Div. rst 6s.......... = ea 

ist gold 5s, 2000.... 

2d gold inc. 5s, 2000 ...... = 277% 
Toledo & O. Cent. rst 5s, 1935 1014 

Kanawha & Mich. 4s, 1990.. {80 

Wilsts DivnsS. sed seonecce : F104 
T., St. L. & K.C.. 1st g. 65, 1916 +70 

Tol. St. L.& KC, TR... 863% 


Tol.,Peoria& W'n. 1st 4s, 1917.. +72 

Ulster & Del.1st con. g.55,1928 

Union Pacific—ust 6s, 1896 ... 
Tr. ctfs. ex. mat’d coup .... 
YSt 65, 199722 - see eooees cee 
Tr. ctfs ex. mat’d coup..... 
rst 6S, 1898. .........- 
Tr. ctfs ex. mat’d coup..... 116 
FEU OS; POH. see ses ead rca) TOR 
Tr. Co. ctfs ex. mat’d coup.. -110% 
Ext. Sinking ‘fund 8s, Eng, 














AEPeOcClis=rassewce foie he a Ks Oey 
Col. trust 6s, 1908... aa) 102 
Col. trust 6s, gold nts ...... $103 
Col. tr. g. 5S, 1907 .- +83 
Col. tr. 4445, tr. ctfs... tso% 


Col. tr. 6s, g. notes, 35% 
principal paid........... 70 
Kan. Pac. 1st 6s, 1896, tr. ex. 


COUP Toca ce aeneocweasas 1I5 
Kan. Pac, 6s, Den. Div. asst. 120% 
Kan.Pac. Den.Div.ast.ex.mt. 118 


K. Pac. 1st con. 65, Tr. certfs. {100 

Atch., Col. & Pac. 1st6s,1905 37% 
Atchison-Jewell Co. 6s, 1905 137% 
Den.& Gulf rstcon.g.5s,19390 5144 








UtahSo.Tr.Co. Trust Co.g.m 81% 
Un. Pac., Lin. & Col. 1st g. 
5S; 1918. . 2... ces wceece - 3532 

Wabash— 

Wab. R.R. Co. rst 5s, 1939. 107% 

Wab. R.R. Co. 2d 5s, 1939-- 79% 

Debs Ser: By 19399i-sccecexe 29 

Detroit & Chicago ext..... 98 
W'nN. Y. & Pa. rst 55, 1937-. 107% 

Gen. g. 2-3-45, 1943 

Tncomé $5, 1943 Soc. sceccu 
Wheel.& L.Erie tst g. 5s, “1936 gr 

Wheeling Div... 0.-.2... 175 
Wiscon. Cen, rst trust 5s, 1937 +38% 

Eng. Tr. Co. ctfs 37 

InChMeS. oe keene +6 


MISCELLANEOUS BONDS, 


Am. Spirit Mfg Co.1stg.6s,1915 84 
American Tobacco scrip .... 82 


Broadway & 7th Av. con 5S... 120 
B’klyn Rap. Tran. g.58.---.-, 89 
B’klynU.G.Co.1stcon.g. 55,1945 114 
B’ klynW. &W.Co,1stg.55,1945. 10044 
Chic.G.L.&C.1st gtd g.55,1937 104 
Detroit Gas con. g. 5S .------ or 
Ed.Elec.11.N.Y.1st c.g.55,1910 112 
ISt CODV. 5S .--<--sesserwee 11044 
Gen. Elec. Co. deb. g. 55,1922. 100 
Laclede Gas rst 55, 1919. ..-. - 102% 
Nat.StarchMigCo.1st g.6s.1920 1084 


Stand. Rope & T. 1st g.65,1946 63 
INCOME. onsecscuss 
Tenn, Coal, Birm. div., rst con. 
IGG) LORS pa na es we ak 89 
Western Union col. tr. 55, 1938 


649 








—Week ending Oct. 7—~ 
Low. Amt. sold. 


High. 


‘4 
103 


103% 


85 
82% 


61% 
67% 


1003 
115 
71% 
105 
74 
29 
106% 


105 


90% 
107 

84 

93% 


91% 
Iit 
118 
1034 


114 


106% 


97 


95% 


ror 


roo lg 
102 
117 


10134 
116 


118 
102 


7° 


115 
12046 
18 


37% 


85 

82 
120 

91% 
114 
I0or 
104 


gr 
112% 
11044 
1090 
103 
108% 
64 
16 


go 
109 


14 
102% 


102g 


84% 
ar% 
60% 
67% 


1004 
104% 


jo 
105 


73 
29 


106 


105 


90 
10644 

83 

92% 


91% 
110% 


18 
103% 


114 


1064 
9034 


95 

27% 
ror 
100% 
102 
116 


101% 
116 


15 
to2 


7° 
115 

12044 
117% 


5r 


32 


107% 
77% 
29 


107 
9x 
37 








196,000 


49,000 
108,000 
1,500 


9,000 
29,000 


29,000 


2,000 
20,000 
5,000 
13,000 
1,000 


41,000 
27,000 
36,000 
143,000 
13,000 
15,000 


13,000 
3,000 


2,000 


10,000 


33,000 


476,000 
466,000 
1,000 


10,000 


10,000 
15,000 
93,000 





367,000 


3,000 


68,000 
227,000 
10,000 
1,000 
2,000 
6,000 
17,000 


4,000 
41,400 
2,000 
178,000 
12,000 
14,000 
5,000 
1,000 
2,000 
2,000 
19,000 
33,000 
13,000 
12,000 
103,000 


3,000 
2,000 


650 





BRADSTREET’S, SATURDAY, OCTOBER o, 1897. 








THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREET'S.] 


Distribution of general merchandise in the cen- 
tral west and northwest is further checked, owing to 
the prolonged drought in Kentucky, Illinois, Kan- 
sas, portions of Missouri, Nebraska, Iowa, Minne- 
sota and the Dakotas. Telegraphic advices to 
BRADSTREET’S report serious damage in Kansas 
and parts of Nebraska and Iowa, where early 
planted wheat is up but dying out, and that to be 
Fall 


plowing is impossible at present, and six weeks 


planted will need rain to enable it to sprout. 


without rain have dried up pastures and compelled 
farmers to feed stock. Industries throughout the 
central west, particularly iron and steel, continue 
active, and there is an increasing tendency on the 
part of interior merchants to remit promptly. While 
the volume of trade has decreased at Chicago, it is 
ahead of the like record in recent years. 

There is a moderate improvement in business in 
the south, Alabama having raised the quarantine 
against Georgia cities and central and northern 
Texas points having resumed commercial relations 
with Galveston. There is little if any improve- 
ment in Mississippi or Louisiana, where wholesale 
business is at a standstill. Planters continue to 
hold cotton, which delays collections. 

BRADSTREET'S prices index number, based on 
the cost of one pound of ninety-eight staple articles, 
amounted to 7g,151 on October 1, against 77,901 
September 1 this year, and compared with 67,182 
July 1, 1896, the lowest point reached since the 
panic of 1893. The present level is, therefore, 
about where it was on January I, 1894, when the 
index number was 80,381 and only about 7 per 
cent. less than on July 1, 1893, before there had 
been any material decline in quotations due to 
the panic then under way. 

Higher prices this week are reported for cotton, 
which has been declining for some time; coal, 
and clothing in sympathy with wool; for naval 
stores, under heavy purchases by large traders, 
wheat, wheat flour and eggs. Butter and potatoes 
have declined again, as have printcloths, lard, beef 
and sugar. Hides are weaker, lead is lower and 
Bessemer pig iron has sold off 50c. a ton under 
heavy speculative offerings, notwithstanding the 
iron and steel markets as a whole remain active 
and firm. 

BRADSTREET'S reports of the world’s supply 
of available wheat October 1 show a total of 
g2,t59,000 bushels, 23,450,000 bushels less than one 
year ago, 37,631,000 bushels less than two years 
ago, and a still heavier falling off compared with 
stocks held on October 1, 1894, and in 1893. The 
September increase in world’s stocks of wheat, 
25,246,000 bushels, is the largest gain in that month 
in any year, the next largest being 24,563,000 bush- 
els in 1891. An October gain in the world's visible 
wheat stocks in excess of that of one year ago, if 
proportionate to the September increase over 1896, 
would augment the world’s supplies of available 
While Eu- 


and stocks afloat for Europe 


wheat by about 29,000,000 bushels. 
ropean supplies 
increased about 12,000,000 bushels last month, 
showing a gain of 8,200,000 bushels over the total 
held one year ago, present European and afloat 
wheat supplies are smaller than those at like dates 
for five years preceding last year. 

There are 237 business failures reported through- 
out the United States this week, compared with 189 
last week, 291 in the week a year ago, 274 two 
years ago, 238 three years ago, and as compared 
with 406 in the first week of October, 1893. 

Gross railway earnings for September are very 
satisfactory. The total receipts of sixty-four of the 
leading systems aggregate $39,261,000, a gain over 
September a year ago of nearly 14 percent. Three- 
Net 
earnings returns for August are also very good, 


fourths of the roads reporting show gains. 


totals gross earnings of fifty-one companies aggre- 


gating $51,336,000 and net $18,416,000, an increase 
of nearly 13 per cent. in gross and of over 22 per 
cent, in net. 

Bank clearings throughout the United States this 
week are among the heaviest on record, aggre- 
gating $1,399,000,000, a gain of 14.8 per cent. over 
last week, of 32 per cent. over last year, of 22 per 
cent. over the week in 1895, of 50 per cent. over 
1894 and of 55 per cent. over 1893, which marked 
approximately low water in bank clearings. Com- 
pared with the week in 1892, a year of very large 
business, there is a gain shown of over 7 per cent. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Canada 
this week show a heavy falling off, aggregating 
only 4,835,641 bushels, against 5,834,000 bushels 
last week, but compared with 4,050,0oco bushels in 
the week a year ago, 2,244,000 bushels in 1895, 
3,317,000 bushels in 1894 and 2,862,000 bushels in 
1893. 
gating only 2,109,000 bushels, against 3,108,000 


Corn exports also show a heavy drop, aggre- 


bushels last week, 2,772,000 bushels in the week a 
year ago, 1,367,000 bushels in 1895, 184,000 bushels 
in 1894 and 1,089,000 bushels in 1893. 

Irregularity and lower prices under absence of 
public buying or professional support have been 
the characteristics of the New York speculative 
A decided break in Chicago Gas 


was the only feature. 


stock market. 
The public stands aloof, and 
London has been a purchaser at declines only to 
cover shorts. At the end of the week professional 
trading is more bullish on the fact that over 
$5,800,000, gold, isin transit from Europe. Foreign 
exchange, after breaking to 4.84% for sight sterling, 
is a little firmer at 4.8434 @4.84%. 

General trade is more active throughout Ontario 
and Quebec, demand for farm produce and for 
leading articles of staple merchandise continuing 
better than in like periods in several preceding 
years. There is relatively less activity in New 
Brunswick, where the outlook for the lumber cut is 
only fair, but in Nova Scotia the provincial exhi- 
bition has drawn large numbers of country mer- 
chants to Halifax and greatly stimulated trade 
there. Advices from Newfoundland are discourag- 
ing, owing to the low price of fish and high prices 
for almost all other food products. Bank clear- 
ings at Winnipeg, Hamilton, Toronto, Montreal, 
Halifax and St. Jobn, N. B., amount to $29,658,000 
this week, compared with $24,670,000 last week 


and with $21,865,000 in the week one year ago. 





FINANCIAL. 


The Money Market. 

The New York loan market still shows little 
response to the flow of currency to the interior. 
The fact that gold is at last beginning to come this 
way and that foreign houses offer time money has 
a tendency to check the advance of rates, loans of 
the class just named being offered freely at 303% 
per cent. for short and 3% @4 per cent. for long 
time. Commercial paper is in fair demand from 
both city and outside buyers at 44% @5 per cent. for 
doubles and best city names. Call loan rates con- 
tinue at 24% @3 per cent. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.] 


—— Time loans. 








—New York exchange. 
This week. Yearago. This week. Last week. Y’r ago. 


Boston .... 4 @5 6 @ 6% 10@1scD 15s@20cD Par 
Providence. 4%@ 5 7 @8 Par Par Par 
Hartford... 5 5%@ 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila:s.s5 44@6 6 @7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 2zocD 2scD 8ccD 
St. Louis.. 6 @7 7 @8 25cD 25cD $1.25D 
Cincinnati. 5 @ 6 5 tocD Par Par 
Kan. City..6 @8 8 @r10 Par 25cD $1.40D 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 socD s5ocD socD 
Milwaukee. 6 @ 7 7 15cD mscD gocD 
Minneap ..6 @7 8 socD 5ocD $1.00D 
St. Paul... 5 @7 7 @9 socD socD $1.50D 








—Time loans. ——New York exchange 

This week. Year ago. This week. Last week. Yr ago’ 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha.... 8 @to 8 @10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$iFP 
Duluth....6 @7 8 $1.00D §=$1.50D $2@$2.10D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 75cD socD 25cD 
Memphis..5 @7 7 @8 $1.50P $1.50P Par 
Nashville... 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par Par Par 
Dallas. .... 8 @t1o 8 @r0$1.50@ $2P $1.5so@F2P $1.50@F2P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @r0 8 @ro 624%cD 624%cD socD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u10 8 @to $1.00P $1x.00P $1.25P 
Mobile.... 8 8 socP socP s5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @to $2@$z2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @uro 8 @r1o Par Par Par 
Seattle ....10 @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C’y 8 @ro 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 1.25@1.50P1.25@1.50P1.25@1.50P 
Toronto...5 @7 5 @5% 6%cD 124%cD 75cP 


Rates for Money, on Time and on Call. 
[By Telegraph to BRADSTREET’S.] 


















Call loans- ——$——. 
Cities, The market. This week. Last weck. Last year. 
Boston --.... ---- Quiet 34@ 4% 3 @4 5 @6 
Providence .. ... « Steady 3 3 4 
Hartford ...-.22.., Firm 4 4 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 3 @3% 3 @3% 5 @5% 
Pittsburgh ....... Easier. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4 @4% 4 @4% 4 @ 4% 
Active. 6 @8 6 @8 6 @8 
Chicago... Easy. 4 4 6 @7 
St. Louis.... Firm, 6 @7 6 @7 7 @8 
Milwaukee ~ Steadier. 5 5 5 
Cincinnati. Easy. 3 3 6 
Louisville . Active. 6 6 6 
Omaha,.5.<-=.--<= Firm. 8 8 a 
Des Moines ...-... Easier. 8 8 8 
Kansas City ..-... Easy. 6 @8 6 @8 8 @u10 
Minneapolis...... Firmer. 5 5 8 
Sioux Falls, S. D.. Close. oem sees ate 
Duluth ac<sacass Easy. 4 @5 4 @5 7 
St. Paul’.. 2c eeee Easy. 5 @7 5 @7 6 @7 
Detroit oeesecsnce Easy. 6 6 7 
Indianapolis. ...-. Easy. 6 @8 6 @8 6 @8 
Denver .... scas=- Easier. to @12 Io @12 10 @12 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph... <—- Tight. 7 @8 7 @8B 7 @8 
New Orleans . Easy. 5 @6 5 @6 7 @8 
Memphis..... Easy. 5 @7 5 @7 7 @8 
Dallas's c.cs= ose Active. 8 @t1o 8 @io 8 @to 
Savannah ........ Easier, 7 @8 7 @8 7 @8 
Charleston -...... Easy. 7 @8 7 @8 7 @8 
Birmingham.....- Easy. 8 8 8 
Nashville... -... Easy. 4 @6 4 @6 6 @8 
Mobile o.oo. seeaa) LDaSY, 8 8 8 
Houston ..-.. 2... Tight. 8 8 8 
Aslanta: toon Easy. 8 8 8 
Knoxville ........ Easier. Raa =fee eee 
Richmond. -......- Easy. 6 @7 6 @7 6 @7 
Augustai Sauces ce, Firmer. 7 @8 7 @8 7 @8 
Little Rock ...... Tighter. 8 8 8 @r10 
Portland cen cencee Stringent. 8 8 8 
Seattley~=.eene Tight. 9 @ir 9 @ir 9 @i1 
Tacomas. --<-.2- Close. 10 ro 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @io 8 @u10 
Montreal .... ...- Firmer. 3% 3% 4% 
EOronte .wececcn= Firmer. 4 4 5 @s5% 





The New York Banks. 


The averages shown by the Clearing House state- 
ment issued last Saturday showed a smaller interior 
movement of currency than had been anticipated, 
the decrease in legal tenders being $2,442,300. The 
loans were contracted to the extent of $4,592,000, 
which in part may be ascribed to the falling off in 
stock-market activity and the accompanying sbrink- 
age of values. Deposits decreased $6,002,000, cor- 
responding closely with the changes in cash and 
loans. As a result of the other items the surplus 
reserve decreased $447,100, the figures of-the state- 
ment comparing as follows with those of the pre- 
ceding week: 







Sept.25,’97. Oct. 2,’97. Changes. 

Loans ......-....... $575,585,400 $571,993,400 Dec. $4,592,000 
Specie iss ence 91,870,600 92,365,100 Inc. 494,500 
Legal tenders... 80,465,900 78,023,600 Dec. 2,442,300 
Deposits ss 625,356,000 619,353,200 Dec. 6,002,800 

15,469,400 15,790,400 Inc. 521,000 
Total Teserve... 172,336,500 170,388,700 Dec. 1,947,800 
Reserve require 156,339,000 154,838,300 Dec. 1,500,700 
Surplus reserve.._... 15,997,500 15,550,400 Dec. 447,100 


At the corresponding dafe last year the surplus 
was $16,526,025, against $16,471,525 in 1895. 





The Boston Banks. 





Oct. 2,°97. Sept.25,’97. Changes. 
Loans treseeneeeeeee $182,847,000 $182,955,000 Dec. $108,000 
Circulation =a 7597000 7:498,coo Inc. 99,000 
Deposits 121,929,000 120,021,000 Inc. 1,908,000 
Due from reserve agts 26,948,000 29,228,000 Dec. 2,280,000 
Legal tenders....... 8,273,000 8,397,000 Dec. 124,000 
Specie: .<-2-.56 10,809,000 10,988,000 Dec. 179,000 
Surplus reserve 1,718,286 1,941,457. Dec. 223,170 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED OCT. 7, 1897, WITH 
COMPARISONS, AS TBLEGRAPHED TO “ BRADSTREBT’S.” 


Compared with 





























































































Week ending weekin 1896. Weekending 

Clearing houses. Oct. 7.97. Inc. p.c. Dec. p.c. Sept. 30,'97- 
New York........ $834,783,586 37-7 «-. $757,798,672 
Boston ... = Fas 127,803,509 31-3 are 9957575185 
Chicago ... 112,498,166 30.7 ates 90,481,692 
Philadelphia ..... 79+582,525 24.0 icp 58,453,585 
St. Louis? .<- 2. == 25,301,300 35-2 oe 25,829,754 
Pittsburgh - 18,993,303 23-5 =e 16,611,082 
Baltimore’ ....... 17,386,659 21.8 15,192,310 
San Francisco. ... 18,686,522 45-3 16,568,976 
Cincinnati -..... o 14,940,100 26.0 pate 11,354,950 
Kansas City...... 10,178,460 I.0 Bon 11,239,823 
New Orleans ..... 6,615,886 Pee 25.4 6,653,208 
Minneapolis ..... 11,497,270 wane 2.5 11,115,124 
Detroit..... 6,867,453 15.8 Pate 5,210,458 
Cleveland... 6,681,650 23.9 557471336 
Louisville... 71312,125 35-8 5,318,175 
Providence. 6,397,300 18.7 4:779»300 
Milwaukee 6,795,547 43-8 5,045,830 
St. Paul.... 5»417,702 10.5 5.C24,479 
Buffalo ... 5,017,891 16.5 awe 35795,402 
Omaha ..... = 6,168,563 72-5 wae 5,684,099 
Indianapolis ..... 5,456,564 43-4 ame 4,609,928 
Columbus, Ohio .. 3,609,200 g-£ eat 3,136,000 
Savannah........ 3,938,863 soni ssce 357935343 
Denver... ie 2,384,022 15-5 2,005,553 
Hartford... = 3,016,753 11.0 2,113,213 
Richmond eS 2,509,484 13-0 2,190,378 
Memphis ........ 2,356,059 er 1,757,845 
Washington ..... 2,115,549 aoa 1,554,834 
‘Poledo'Peeea eee) 15753,591 22.3 * 1,554,295 
Peoria.... 1,880,411 13-3 wece 15749,4C9 
Rochester .. 1,933,969 18.1 eau 1,442,764 
New Haven .. 1,921,558 10.3 1,522,240 
Worcester ...... - 1,769,394 13.3 1,308,562 
Atlanta 2.2. ence 1,676,948 ws 1,184,896 
Salt Lake City ..-. 2,083,324 87.3 1,699,270 
Springfield, Mass. 1,482,699 8.8 1,361,803 
Fort Worth ...... 1,940,784 35-6 1,279,929 
Portland, Me..... 3,689,959 10.5 hee 1,445,149 
Portland, Ore -... 2,092,332 32.2 seal 2,488,227 
St. Joseph: =... <ss< 1,590,£70 34-7 wese 1,401,461 
Los Angeles. 1,397,858 40.6 come 993,801 
Norfolk... .. e 1,015,043 eee 7-3 964,928 
Syracuse... i wnee wee awa 861,186 
Des Moines. im 1,337,013 24.3 ones: , 966,229 
Nashville, Sco. 1,886,070 86.1 945,196 
Wilmington, 932,540 | 35-0 uae 647,929 
fall River ....... 1,065,808 cane 2.0 860,003 
Scranton... ., 882,828 Sauna 3-0 939,901 
Grand Rapids-.... 891,578 Shad asee 704,255 
Augusta 1,195,185 Sots) 7 1,204,285 
Lowell. <5 807,228 12.8 581,547 
Dayton, Ohio 793,95t 29-5 588,932 
Seattle .... 7255554 21.1 656,815 
Tacoma .. 693,628 39-1 713,043 
Spokane .... -... 904,320 10.3 aden 544,900 
Davenport -...... 1,042,155 oe Jase 588,815 
Sioux ‘City;=.-222- 922,770 61.4 Bet 723,600 
New Bedford..... 653,839 23.0 osee 532,783 
Knoxville, Tenn.. 483,746 1.4 ae 521,437 
Topekar...<iiccsec 466,859 27.3 ah a 474,069 
Birmingham ..... 447,302 oe 12.5 428,394 
Wichitais2o 2s 420,700 17.6 aa 401,548 
Binghamton ~ 391,000 19-4 tae 279,400 
Lincolpice-ca.< 447,283 81.6 wees 359,632 
Lexington, Ky... 304,965 12.1 rai 245,281 
Jacksonville ..... 201,286 boo 22.3 144,997 
Kalamazoo ...... 327,709 22.4 pas 305,417 
Akron s.2sces 285,000 27.8 Sate 235,300 
Bay City 259,283 2.3 o=ee: 235,932 
Chattanooga ..... 301,682 Ir.9 243,179 
Rockford, I..... 197,472 8.8 201,697 
Canton, Ohio..... 204,600 25.9 159,6c0 
Springfield, Ohio. 155,703 tig 123,678 
Fargo, N. D...... 337,504 Sule 114,346 
Sioux Fails, S.D.. 86,567 10.2 63,876 
Hastings, Neb... I15,09t 30.7 aoe 103,414 
Fremont, Neb..-. 112,692 33-3 S252 119,107 
Youngst’n, Ohio§. 270,319 Ree eae 297,754 
Galvestont 9,070,700 23.6 eyes 7»178,000 
Houstont+-... 9,412,559 14.8 haan 8,943,394 
Waco hieccceseree 1,868,127 aaah 52.9 1,472,516 

Totals, U.S.. 1,398,84°,936 32-3 esee 1,218,225,983 ¥ 

Tot., outside N.Y. 564,057,350 25.3 ---- "460,427,309 

\ 

DOMINION OF CANADA, . 

Montreal 14,601,837 31.5 aaa 12,461,980 

Toronto 9,052,107 37-5 ates 7:347,787 

Winnipeg-... 3,116,663 13¢.3 eee 2,649,507 | 

Halifax ...... 1,442,967 12.5 Ba, 1,129,803 

Hamilton -... 818,060 6.6 566,070 

St. John, N. B. .. 627,216 a aare 515,097 ; 
Totalsidece a $29,658,850 35-7 weet $24,670,214 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 


Silver. 

The silver market this week has been irregular, 
but the decline has been checked apparently by — 
renewed Indian buying and other acceptances for 
the far East. The London quotations for bars, — 
after deelining from 26d, to 259/,¢d., rallied to the 
starting figure, and the New York market dis- — 


played a corresponding course, a | 
SILVER PRICES, 

Oct.2. Oct. 4, Oct.5. Oct.6. Oct.7. Oct. 8. } 

London... 26d. 257d. 25 9-16d. 257%4d. 26d. 27@26%d. — 

New York. s6c. 557@C- — 557@C+ 55 94C SOHC. SB%gC. 


Foreign Exchange, 
Weakness has prevailed in the exchange market, - 
offerings of commercial bills have increased in vol- — 
ume and the legitimate inquiry from importers has 
been slow and inlimited volume. Posted rates were — 
reduced 3c. for both sight and long bills, to 4.82% @ 
4.85, on Wednesday, to keep pace with the decline — 
in the quotations for actual business in bankers’ bills. 
As far as the latter are concerned the figures, which 
at the close of last week were 4.8434 @4.85, dropped 
to 4.84% @4.84% on Wednesday, and on Thursday 
were quoted at 4.84% @4.843%. When this level was 
reached the possibility of gold shipments from 
London or Paris became apparent, and no surprise 
was experienced at the engagement on Wednesday 
in the former city of $500,000 for shipment to this 
side. On Thursday $1,000,000 more was stated to 
have been taken for the same purpose, and on 
Friday further engagements increased the figure 
to $5,850,000, one of the current rumors being that 
the Union Pacific syndicate were importing gold to 
facilitate the purchase of ‘that property at fore- f 








closure. Under covering of these arrangements, 
demand sterling was firmer at 484%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, . 


Oct. 2. Oct. 4. Oct. 5. Oct. 6. Oct. 7. Oct. 8. 
4-83 4.83 4.83 4.8246 4.8216 4.83 
@ @ @ @ @ @ 
4.85% 4.85% 4.85% 4.85 4-85 4.85% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.84% 4.8436 4.844% 4.844% 4.844 4.84% 
@ @ @ @ @ 
4.85 4.8434 4-84 16 4.84% 4:8434 4.84% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8244 4.8244 4.824 4.82 4.824% 4.82% 
@ @ @ @ 
4.824% 4.82446 4.8214 4.8244 4.823% 4.824 


Closing quotations on Friday for actual busi- 


ness ip other classes of bills were: Cables, 
4.843% ; commercial bills, 4.81%; francs, 5.21% @ 


5.19% ; reichsmarks, 947/1g@951/1,. 

The Bank of England discount rate is unchanged 
at 2% percent. In the London open money mar- 
ket call loans were higher, in view of the fortnightly 
settlement, at 34 @r per cent., but have since re- 
ceded to % percent. Discount has also been vari- 
able at 1% @115/,, per cent., but is firmer in view 
of the gold withdrawals from this country at 2@21/1, 
per cent. 








THE STOCK MARKETS. 


The New York Stock Market. 

Inactivity on the part of the public, pressure from 
bearish operators and a lack of support from the 
larger interests of the financial and speculative 
world have been the principal factors in the week’s 
stock market. The result has been a narrow and 
at times a very dull speculation, with irregular 
declines in the greater part of the list, though in 
only a few cases, notably Chicago Gas, did the 
decline assume any serious proportions. The volume 
of transactions has fallen off in a marked degree, 
and no less significant is the changed character of 
the trading itself. Commission houses have been 
comparatively inactive, and the smaller room traders 
made the market for the greater part of the week, 
forcing prices lower wherever selling was apparent 
and causing brief, and in the main unimportant, 
rallies when they began to cover their own shorts. 
London has shown very little interest in these pro- 
ceedings, though early in the week it bought some 
stocks at the declines, presumably to cover its 
previous short sales. 

This indifference, heaviness and bearish attitude 
of the market are not accompanied by any unfavor- 
able developments in the actual situation. On the 
contrary, the principal events bearing on the finan- 
cial and speculative position are distinctly favor- 
able. Gold importations have begun, apparently 
without anything but natural causes behind them, 
and, in the opinion of authorities on the subject, are 
likely to attain a large volume and to continue at 
intervals for the remainder of the year. Railroad 
earnings continue to make a very handsome show- 
ing, those of the New York Central for September 
being the largest for any month in the history of 
the company and represented a gain of over 
$500,000. The rush of grain at the west is ap: 
parently decreasing, but railroad officials state that 
any falling off in east-bound traffic is compensated 
for by the increasing volume of west-bound miscel- 
laneous and merchandise freights. The activity of 
business in various sections also has its effect, and 
certain southern roads, notably the Louisville & 
Nashville, which owing to the yellow-fever quaran- 
tine at the gulf cities and towns were expected to 
show decreases in earnings for the current weeks, 
have, thanks to the activity of the coal and 
iron trade in the south, shown increasing gross 
earnings. Some use has been made by bears 
in the stock market of the continued drought 
at the west and its effect upon agricultural opera- 
tions, especially in the winter-wheat regions. 
Attempts were also made to elevate the mayoralty 
contest in New York city into a disturbing factor, 
with what success it is hard to estimate. The 
attack on Chicago Gas, which was the chief 
feature, was kept up all week on mysterious rumors 
that the opposition gas franchises were to be ac- 
quired by powerful interests, which would begin 
a war of prices on the People’s Gas Company 
as the reorganized Chicago Gas Companies are 
to be called. On Thursday it was definitely an- 
nounced that the sale had been made to a syn- 
dicate composed, it would seem, of conservative 
people, who are likely to operate their new property 
for profits rather than for the sake of speculative 
competition. Nevertheless, the stock declined 
from par to 9234, reaching the latter figure on 
Thursday, and it would furthermore seem that 
considerable long stock was either forced out or 
liquidated. In this, as in other instances, when 
stocks were attacked, the inside support was per- 
- functory, and the extreme weakness of Chicago 
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Gas had a depressing effect on the entire stock 
list. At declines the buying seems to be a little 
better than the selling, and it is a fair conclusion 
that the larger interests have been accumulating 
stocks where such opportunities presented them- 
selves. It is also to be observed that the check 
in the speculative activity has been followed by 
a much better inquiry for investment securities, 
bond houses generally reporting the appearance 
of such conditions. 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Lost week. date. Year avo 
Stocks,shares, 2,194,111 2,409,766 55,222,278 47,090,589 
Bonds, R. R.. $9,258,400 $10,034,200 $304,392,854 $271,751,650 
Bonds. state.. $5,400 $28,500 $8,684,759 $1,959,500 
Bonds, gov... $117,800 $88,000 $1,488,370 $22,705,000 
CONSOLIDATED EXCHANGE. 
Stocks,mng.. 17,865 22,365 972,930 1,181,875 
Stocks, R. R. 563,820 542,874 12,862,742 11,259,927 
Bonds, R. R.. $329,000 $438,000 $7,876,080 $4,056,000 
COTTON EXCHANGE—BALES. 

Cotton, op... 745,200 659,400 21,738,341 32,859,150 
Cotton, spot.. 3,221 3,050 393,252 191,127 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op...- 23,365,000 20,310,000 1,063,565,000 711,922,600 
Wheat,cash-.. 3,404,000 I,14T,000 28,775,000 13,583,723 
Corn, op.--.-.. 1,155,000 1,745,000 47:536,500 53,813,000 
Corn, cash. - 407,000 353,000 23,219,000 113,862,000 
Oats, op..... 126,000 75,000 4,947,000 7,661,000 
Oats, cash... 1,113,000 963,000 20,489,000 21,328,000 
Flour, cash.. 59,000 61,90 2,237,100 3,037,525 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 54.500 63,000 2,895,875 2,979,200 








COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 8, 1897- Oct. 1, 1897. Oct. 9, 1896. 

Flour, strght spg. $4.90@$5.15  $4.90@$5.15 $3.40@ $3.65 
Flour, strght wint. $4.6d0@$4.80 $4.6c@$4.80 43-60@ $3.70 
Wheat, No. 2 red. 9734C. 93%4c. 7854c. 
Corn, No, 2 mixd.. 31%gc. 324%c 30%c. 
Oats,,No.. 22.5 -ca> 234c. 234c. 21%c. 
Rye, No. 2 west’n. sek 51c. 45C. 
Barley, No.2,Milw. Lae shee 46c. 
Cotton, mid. upd. 6%c. 64%c. 7 15-16. 
Print cloths, 64x64. 2c. 25¢c. 2c 
Wool, Ohio&Fa, X. 24@25c. 24c. I7C. 
Wool, No. 1 cmbg- 29¢. 29¢. 19@21c, 
Pork, mess, new.. $9.50@$10.00 $9.50@$10.00 $2.25@ $8.75 
Lard,prime,cont’t— 4.60¢c, 4.80@ 4.85c. 4.60C. 
Butter,ex.creamery 2tkc. Zac. 17c. 
Cheese,ch.east.fty ~ gc. eae 94%c. 
Sugar, centrif, 96°. 3hac. 3 15-16c. 3c. 
Sugar, granultd... sec. sec. 4%c. 
Coffee, Rio, No. 7- 7%He. 734c- Tic. 
Petroleum, rfd gal. 5.80c, 5.80c. 6.90c. 
*Iron, Bess. pg-. $10.25 $10.75 $11.00 
*Steel billets, ton. $16.25 $16.25 $20.00 
*Steel rails....... $19.00 $19.00 aa 
Ocean Steam Freights: 

Grain, Liverpool 44d. 44@4%c. 44d 

Cotton, Liverp’l. 1g-128d. 5-32d. 5-32d. 


* Pittsburgh. 





WINTER WHEAT CURTAILED. 


DROUGHT IN KANSAS, NEBRASKA, IOWA AND PARTS OF 
ILLINOIS, MINNESOTA AND THE DAKOTAS HAS REDUCED 
THE ACREAGE PLANTED TO WINTER WHEAT, DRIED UP 
PASTURES, DELAYED FALL 
BROKEN THREATENS 
CEREAL CROPS. 


PLOWING AND, UNLESS 


SOON, FURTHER DAMAGE TO 


Kansas City, October 8.—Farmers, merchants and 
grain men from every portion of the grain belt in 
Kansas and Oklahoma report that the drought has 
materially interfered with the planting of winter 
wheat. Where sown early it is up, but must have 
rain or perish. Late-sown wheat has‘not sprouted 
and will not until rain comes. Planting is still 
going on in many localities with disc drills, but the 
ground isso dry that plowing and planting with 
ordinary drills cannot be done. 

Lincoln, October 8.—The Nebraska and North 
and South Dakota wheat crops are generally in a 
very precarious condition. The acreage just planted 
will not come up at all without immediate rains. 
Damage is serious. 

Omaha, October 8.—We have not had any rain in 
Nebraska for three weeks, and while this has some- 
what restricted the planting of winter wheat, the 
acreage of winter wheat now planted is in excess 
of 1896. 

Dubuque, October 8.—The drought greatly retards 
growth of the little winter wheat grown here. 

Fort Dodge, October 8.—lowa is suffering from dry 
weather, as there has been no rain for a month. 
Fall plowing cannot be done, and farmers are com- 
pelled to feed stock, due to the dried-up condition 
of pastures. A good rain would make new pastures 
and open the ground for plowing, but this infliction 
is not altogether alarming. Good prices are being 
paid for farm products. 

Davenport, October 8.—Most fields in this vicinity 
are so dry that wheat, if planted, will not sprout till 
rain falls. If rain is much delayed~the season for 
growth will be too short to make the plant strong 
enough to stand the winter. The same conditions, 
except in some places where there have been local 
showers, prevail over most of Minnesota and 
Iowa and large parts of Kansas and Nebraska. 
Iowa raises little winter wheat, but good prices 
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would have greatly increased the acreage this fall 
if the weather had been favorable. The season is 
too far advanced to assure a crop if wheat is sown 
now. 

Burlington, October 8.—Drought has prevailed in 
this state for six weeks. Not over one-quarter of 
the winter wheat is sown and that is in bad condi- 
tion. The ground is too dry to plow. ° 

Sioux City, October 8.—Drought prevents plant- 
ing. 

Minneapolis, October 8.—We are having a drought 
which is delaying fall plowing. Kansas corre- 
spondents represent tbe conditions serious, and say 
that if the drought is not soon broken it will materi- 
ally reduce the acreage sown to winter wheat. 

St. Paul, Oclober 8.—Reports indicate that the 
drought has been broken in Minnesota and the 
Dakotas. 

Minneapolis, October 8.—The drought in Minne- 
sota and the Dakotas is not serious. In Iowa, 
Nebraska and Kansas it is bad. Grain is not 
growing. Not one-quarter the acreage is seeded. 
Illinois, Missouri and other western states also 
report bad drought effects. 


EASTERN CENTERS 


REPORT A LARGE VOLUME OF ORDERS IN GENERAL LINES 
AS COMPARED WITH LIKE BUSINESS IN RECENT YEARS, 








Boston, October 8,—Conditions hold steady in 
nearly all departments of the merchandise market, 
but the tendency is yet toward quietness. The 
local improvement in nearly all kinds of business 
has been moderate, although the west shows a 
much better feeling. Money has worked higher, 
but the close is easier as a whole. Mercantile 
paper is slow at 4@4% per cent. for corporation 
paper and up to 5 per cent. for others. The market 
for footwear is firmer, and advanced prices are 
asked for men’s-wear goods, but trade is quiet. 

Pittsburgh, October 8.—Business in general is in 
good shape. Jobbers are busy, and so far the fall 
trade has been satisfactory. While the iron busi- 
ness has not been quite as large this week, prices 
are, if anything, a little higher. There is a good 
demand for finished material, and most local firms 
have orders booked sufficient to keep them running 
for some time. 

Baltimore, October 8.—Business continues favor- 
able, though not so large as last few weeks. Col- 
lections satisfactory. 

Philadelphia, October 8.—Wool is firm, but sales 
are slow. Cotton yarn is yielding a little, pre- 
sumably on the basis of a large crop. ‘Textile 
manufacturers are well employed, but in some cases 
are accepting orders for spring goods at prices 
prevailing before the new tariff went into eftect. 
There is a fair demand for dry goods. Manufac- 
turers of glass are having a large trade, and collec- 
tions in all lines are improved. Coal is advancing 
in price on increased demand. 


WEST AND NORTHWEST. 


GENERAL TRADE REMAINS FAIRLY SATISFACTORY, THOUGH 
SALES OF STAPLES ARE CHECKED IN MANY LINES, PAR- 
TICULARLY IN THE REGION AFFECTED BY DROUGHT. 
COLLECTIONS IMPROVING. 








Cleveland, October 8.—The volume of business in 
most merchandise lines is quite satisfactory. The 
iron and steel markets are active, with building 
material in fair demand. 

Cincinnati, October 8.—General business shows 
little if any improvement in volume, though there 
is improved inquiry. 

Detroit, October 8.—Manufacturers are busy. 
other lines business is fair. 
good as the past week. 

Louisville, October 8.—Fall trade continues satis- 
factory, and leaf tobacco is very active at excellent 
prices. The drought is discouraging throughout 
a great portion of this district. Collections are 
fair. 

Chicago, October 8.—Business in all lines has 
been quiet compared with recent weeks, and sales 
are largely of a reassorting character with the dry 
goods, shoe and clothing houses. The volume is 
still large, however, and greatly in excess of last 
year. Prices on clothing are hardening in sym- 
pathy with the upward movement in woolen goods. 
Stocks of shoes are badly broken and cannot be 
replaced at present prices. Sales of leather have 
decreased, and a slight weakening in the hide 
market has made tanners uneasy and more dis- 
posed to sell. The situation in iron and steel 
shows no change. Manufacturers are all behind 
with their orders, and the inability to furnish stocks 
on prompt notice is curtailing the inquiry. Prices are 
well held at the recent advance. Specifications are 
being furnished readily, and manufacturers cannot 
get out the stock fast enough. Pig iron is firm, 


In 
Collections are not so 


although buyers are not bidding up rapidly, and 
furnace men are not anxious for ore orders. Heavy 
and light hardware is being taken readily in small 
lots. Lumber is active and firm for all descrip- 
tions, shipments largely exceeding Jast year's. 
Increased sales of coffees are noted, but there is no 
enlargement in the demand for general groceries. 
Drugs and paints are showing some activity. 
Potatoes and butter have declined and eggs have 
advanced. Indications are for a decreased supply 
of poultry this winter. A feature of the jobbing 
trade in all lines is in the increased disposi ion of 


buyers to pay cash and discount their bills. Wool 
is steady, with fair trade; receipts, 1,039,536 
pounds. 

Milwaukee, October 8.—Trade is fair in most 


lines. Collections improving. 

St. Louis, October 8.—Jobbers of textiles report a 
fairly good filling-in order business, which, while 
better than for like months in recent years, is not 
as large as was expected. ‘Transactions in the ex- 
treme south are small and the drought in territory 
adjacent to the city has checked sales very ma- 
terially. Retail trade is only fair in every way. 
Sales of leather are lighter and mainly for actual 
needs. A few salesmen for boots and shoes are 
on the road with spring samples and are meeting 
with some encouragement. The coal market is 
steady, with good sales. Receipts and shipments 
of lumber for September are respectively 45 and 16 
per cent. ahead of September of last year. The 
showing is the best for same period of any year. 
Wool continues firm, with choice offerings scarce. 
Tin manufacturers are fully engaged with present 
orders. Sheet-iron mills are behind on orders. 
Hides are easier. Both imported and native liquors 
are in better demand. The movement of pig iron 
is fair at steady prices. 

Minneapolis, October 8.—Unusually warm weather 
for the season has made general trade less active. 
Still the volume, on the whole, is quite satisfactory. 

Duluth, October 8.—Jobbers in hardware, grocer- 
ies, boots and shoes and drugs report steadily 
increasing volume of business and collections satis- 
factory. Preparations for logging are on a large 
scale, Receipts and shipments of grain are large 
and the market is steady. Ore shipments continue 
heavy. The drought in Minnesota, Iowa and 
Nebraska is thought of little consequence at this 
time, as they are spring-wheat states. Kansas, it 
is thought, will be somewhat affected. 

Omaha, October 8.—The dry goods and clothing 
trade has been restricted by the hot weather. In 
other lines, however, trade continues good. Col- 
lections are satisfactory. 

St. Paul, October 8.—In dry goods, clothing and 
kindred lines there is a lull, but in hardware and 
boots and shoes orders are still plentiful and a good 
business is being done. 
every day. 


Collections are improving 


TEXAS AND-GEORGIA. 





WHOLESALE MERCHANTS REPORT IMPROVEMENT IN BUSI- 
NESS, DUE TO QUARANTINE AGAINST THEM BEING 
RAISED IN ALABAMA AND ELSEWHERE. GENERAL TRADE 
IN MISSISSIPPI AND LOUISIANA AT A STANDSTILL. 





Charleston, October 8.—Merchants in all lines 
report trade very quiet, collections are coming in 
slowly on account of the low price of cotton and 
the feeling in fertilizer circles is rather depressed. 

Atlanta, October 8.—The raising of quarantine 
by Alabama enables local jobbers to ship to points 
therein, and accumulated orders are being for- 
warded. Business is good from other sources, but 
collections are retarded by the low price of cotton. 

Savannah, October 8.—Aside from a dullness in 
hardware, -trade has been good for the week, espe- 
cially in wholesale drugs. The holding of cotton by 
country merchants has retarded collections. Re- 
ceipts and sales of naval stores have declined, but 
prices have advanced, on one local firm holding 
30,000 of the 43,000 barrels of spirits on hand. De- 
mand for spirits is active; for rosin, good. 

Memphis, October 8.—Businvess in all lines is dull 
on account of the continued quarantine measures in 
force. Collections slow. 

Galveston, October 8,.—A better feeling prevails 
and business is beginning toimprove. (Quarantine 
has been raised on all Texas points. 

Little Rock, October 8,—Unseasonably warm 
weather affects trade in all lines. Continued 
drought has damaged cotton in this state nearly one- 
half; hot weather is causing it to ripen fast. Crops 
are being marketed rapidly. Banks show increased 
deposits, but outside of cotton money is not in much 
demand. 

New Orleans, October 8.—Railroad traffic, includ- 
ing mail and express service, continues seriously 
crippled by the quarantine restrictions. Trade is 
practically paralyzed. A large amount of ocean 
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tonnage has been diverted to other ports. Collec- 
tions are almost impossible to make, but the banks 
are pursuing a very liberal policy to tide over the 
emergency, which may bea matter of thirty days. 
The weather has continued abnormally hot and dry. 
Cotton planted after the ‘‘ overflow ’’ and all ‘‘ late 
coltton’’ are reported very disappointing. Sugar 
grinding will begin about October 20 and promises 
well. 

Chattanooga, October 8.—General trade shows 
some improvement. The movement of staples and 
hardware shows increased activity. Collections 
are only fair. There are encouraging reports from 
the cotton crop in the immediate section, promising 
to be better than before expected. Iron prices are 
steady. 

Augusta, October 8.—Business continues quiet, 
although there is a slightly better demand for staple 
goods. 

Facksonville, October 8.—The wholesale and retail 
trade are doing a good business, with country col- 
lections better than for sixty days. 


PACIFIC-COAST TRADE. 


ACTIVITY IN WASHINGTON AND OREGON. NO 


CHANGE IN CALIFORNIA. 


INCREASED 


San Francisco, October 8.—There has practically 
been no change in trade conditions. All lines 
appear to have held their own. A slight rainfall 
damaged the raisins but little and did more general 
good than harm. Collections remain easy, 

Portland, October 8.—Wholesale trade in nearly 
all lines is reported 50 per cent. better than for 
the same week last year. Wheattis coming in freely, 
the movement to tidewater being the heaviest in 
the history of the port. 

Tacoma, October 8.—Activity continues prevalent 
in the local trade, one leading wholesale house 
reporting larger sales for September than during 
any previous month since 1890. Manufacturing 
establishments are still running overtime in most 
instances. 

Seattle, October 8.—Trade is opening well for the 
month. The yield of prunes is large. Seattle 
council has decided to ask for large space at Paris 
exposition in 1900. 


CANADIAN TRADE. 


FAVORABLE 
SCOTIA. 
DISCOURAGING REPORTS FROM 


ADVICES FROM ONTARIO, QUEBEC AND NOVA 
A MODERATE BUSINESS IN NEW BRUNSWICK. 
NEWFOUNDLAND. 


Toronto, October 8.—Trade continues active in 
most all lines. Staple varieties of dry goods and 
groceries are in excellent demand. Sales are the 
largest in ten years. Marketing of farm produce is 
active. Demand for lumber is better, and railway 
traffic shows a large increase. 

Montreal, October 8.—General trade is in a fairly 
good condition. Wholesale houses in most lines 
report a better demand for goods. Heavy hard- 
ware is strong, with prices steadily advancing. 
Apple exports continue heavy, over g,ooo barrels 
having been shipped last week. 

Halifax, October 8.—Trade has been fairly active 
and quite satisfactory. The provincial exhibition 


attracted large numbers from the country 
districts, and wholesale houses report more 
customers than for some time previously. Ship- 


ments of coal from the Cape Breton mines during 
the past month have been heavy. 

St. John, October 8.—Receipts of fish are small, 
but they seem fully equa! to the demand. The 
provision market is firm, with no change in quota- 
tions. It is believed that the lumber cut will be 
small and that next year will be a quiet one in the 
lumber trade. The. hay crop throughout New 
Brunswick is an average one, but it is not expected 
that the market will be as good as last year. Re- 
ports from Newfoundland are discouraging; the 
low price of fish and high prices of provisions will, 
it is feared, result in much hardship among the 
people. 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BEADSTREET'S.] 
BARLEY. 





a —Week ending— ———— 
Sept.30, Sept.23, Sept.16, Sept.g, Sept.2, Aug.26, 











1897. 1897. 1897. 1897. 1897. 1897. 
London ... .. poo ae ---- 132,952 oe ce 
Oth. U. King. 112,250 339,1t0 268,351 127,439 242,402 231,327 
Continent. ... 20,986 107,694 123,420 108,414 I9t,LO4 191,176 
FLAXSEED, 
London .. ... aca stan Sch ase a2s8 
Oth. U. King. Pipe Laces ate gee core 
Continent .... ae ee enak =<se 25;:578 eee 
OATS. 
London...... 189,200 450,640 206,555 469,736 544,053 485,855 
Oth, U. King. 118,623 256,827 316,994 179,878 102,546 61,866 
Continent... 1,048,993 816,392 1,035,505 690,206 286,643 839,566 
RYE, 
London .. ... seae,  BISOO ae mans Fe Re 
Oth. U. King. ee ey 9,701 36,446 8,500 12,000 
Continent.... 360,137 117,242 282,706 189,550 300,806 296,896 


BRADSTREET’S, SATURDAY, OCTOBER og, 1897. 





Total Wheat, Corn and Flour Exported 
for the Week. 











[Special to BRADSTREET’S.] 
—Flour, bbis— —Wheat, bush——Ind.corn,bush— 
Week This Last This Last This Last 
Oct 7. week. week, week. week, week, weer. 
New York.. 63,293 86,285 845,092 783,214 408,856 497,619 
Philadel... 1714 16,500 263,503 102,780 43,546 199,223 
Baltimore .. 27,592 45,310 199,976 315299 7449777 724,265 
Boston. .... 15,964 29,259 231,113 250,900 87,536 147,720 
Newp’tNews 25,647 24,406 esse 22,800 132,000 133,110 
Norfolk ...2 wean Jose ---- 20,000 297,393 277,499 
Halifax .... ‘Se Jane See mete, wens 
St.John, N.B aes eae acne Fee, ate fe 
Montreal. .. 10,961 23,114 464,930 446,652 116,600 569,566 
Portl'’d, Me. a = Sen eet aaa pera 
N. Orleans... 13,775 12,711 299,600 887,218 278,802 569,599 
Galveston .. bie ---- 315,000 641,000 cenw SRS 
San Fran... 10,817 4,049 484,257 478,478 sese 
Portl'd, Ore. ---- 70,073 569,000 220,560 ee 
Tacoma.... See, w-e- 390,237 232,664 Pee 
Seattle .. .. 2855 phe paee Sa ae 











Totals... 173,763 311,707 4,053,708 4,431,565 2,109,510 3,108,601 





Wheat and Flour Exports, by Weeks, 


Both Coasts. 
[Special to BRADSTREET’S,] _ 
The total quantity ot wheat (flour included) ex- 


ported from (any of) sixteen United States and 
Canadian ports tor six business days ending with 
Thursday of this week is reported by mail and 


wire (in bushels) to BRADSTREET’S as follows: 


































Week. 1897. 1896. 1895. 1894. 1893. 
fan. Fo-206 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14.... 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 24 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 3»168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 20753435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar, 1,590,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25. 1,749,419 1,744,337 2,562,965 2,966,250 2,875,122 
April 1 2... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 .-- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.--. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20. 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2.064,953 2,426,677 2,401,830 3.253,49¢ 
june 3.-... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June ro. 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17. 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
Tune 24. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8..... 2,502,606 2,167,076 2,317,237 2:377:350 4,134,630 
July 15. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 .... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2:747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,4c1 
August26.. 5,149,653 y281,854 1,871,928 3,420,000 5,092,501 
S 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 

5:461,506 3,799,141 1,810,039 2,789,000 5,357,425 
6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
5,808,825 3,930,456 3,151,907 2,562,500 3,490,00c 
5»834,246 4,215,794 2,613,866 3,243,100 3,189,090 
4,835,041 4,050,772 2,244,308 3,317,048 2,862,640 





Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S.) 








Week. 1897. 1896. 1895. £894. 1893. 
Fait Tiree einer 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jitetd. oo 39757:281 3,336,017 661,257 2,052,200 655,400 
Jan exrcce 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 28... 3,011,602 3,197,086 642,461 2,147,000 700,515 
Feb. 4... 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11.. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25.. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4-.. 5+2559785 2,775,049 498,568 1,947,300 679,797 
March 1r.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April ro. 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8... 4,045,585 1,391,046 814,130 1,427,000 908,275 
Aprii 15... 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22.. 45769.315 981,206 482,990 1,642,000 764,692 
April 29... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.... 31127,78% 1,391,756 933,897 730,000 1,046,985 
May 13. 3,090,834 1,668,581 1,210,728 1,111,000 1,247,875 
May 20. 3,190,043 1,656,419 1,032,273 507,000 765;170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3. 2,396,733 1,623,314 1,149,510 974,000 629,500 
June ro 25398,294 1,036,829 655,754 864,400 729,250 
June 17 1,924,313 1,510,764 858,952 478,000 849,000 
lune 24 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly £.. 1,923,938 1,598,631 388,863 539,100 870,000 
July 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15. 2,723,510 1,110,371 885,512 172,000 1,192,700 
luly 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29....-. 1,482,775 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 17,116,300 

3,185,064 2,527,516 1,405,370 127,000 672,875 
4:943,348 2,656,448 849,502 69,570 859,006 
3:901,092 2,394,787 1,605,998 145,301 1,195,555 
4,022,142 2,510,479 1,360,325 104,000 813,500 
3,108,60r 3,165,605 1,383,754 98,000 642,000 
OCh ie cecnen 2,109,510 2,772,090 1,367,040 184,724 1,089,060 








BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 
Oct. 7, week, —this week_——__, 


_ 












Stutes and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middletsccss snes mec 59 58 65 68 58 «113 
New England. en ea 26 34 25 22 56 
Southern ... wan 42 18 47 56 28 68 
Westermicc.<-- eee «628655 47 74 57 69 77 
Northwestern . ae 15 12 38 34 16 38 
Pacifie <2c-=5- eae eee 22 28 29 36 45 
Texitories|-sccceeacone! 7 6 5 5 9 9 

Totals 189 29§ 274 238 406 
Canada 33 37 54 37 32 
St. Pierreet Miquelon... .. ae 1 == Ei -e) 

THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 

EMPLOYED. 
St Lie IGE OUST LS 

ogee huge tus ee ep vee 3 
Sit Wc e Pas Om OR Gis oC RuN 
Statesand O88 “OS 5S ‘98 39 28 Se oS 
c > ~a Om GOH OnMm We GF Q 
territories. LS BO SH YR Ba F3 BE & 
Middle. ......< 9 7 2 I an -- e 59 
NewEngland.. 29 r = I os se Su 31 
Southern. .... 24 16 I I 3 oe ee 42 
Western. sine Se 7 ac x m3 “5 =. 65 
Northwestern... 13 2 aa au ma a nr 15 
Pacific... <3 552 14 4 = =o as ae = 18 
Territories .... 6 I a -- o- -- -- 7 

Totals..... 192 38 3 4 2 ad en £537 
Canade. .<52c5 45 Pe. = = we es ea 45 
St. Poet. Mig... 2 oa =a 


In the United States about 81 per 
of concerns falling had $5,000 or less aad 16 per cent, had from 
$5,000 to $20,000 capital, 


cent, “of the total nunber 





BRADSTREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur 
ance officials, merchants, mauufacturers, and public men. 

Ithasailarger and choicer paid subscription list than any 
Similar periodical in the worid. 

SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES 


FOR SINGLE INSERTIONS 


DISPLAVED.........25 cents a line, agate measure, 





FINANCIAL. 





THE AUDIT COMPANY 
OF NEW YORK; 


Equitable Building, 120 Broadway. 


Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 


of Stockholders. 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 

Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 





INTEREST. 


The Atchison, Topeka and Santa 
fe Railway Company. 


FOUR PER CENT. 100-YEAR ADJUSTMENT BONDS. 








Notice is hereby given that the Board of Direetors of this 
Company has declared to be due and payable on the rst day of 
November, 1897, an instalment of interest (being the first instal- 
ment) upon the above bonds, at the rate of 3 per cent. on the par 
amount thereof, being $30 upon each $1,000 bond and $15 upon 
each $500 bond. Such interest will be paid at the office of the 
Company, No. 59 Cedar Street, New York City, N. Y., on the 
coupon bonds upon presentation and surrender of the respective 
COUPONS NO. 1 and on the registered bonds to the registered 
holders thereof on November ist, 1897. The transfer books of 
the registered bonds will close on October isth, 1897, and will 
remain closed until November 2d, 1897. 

H. W. GARDINER, Assistant Treasurer, 

New York, September 8, 1897. 





INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ “= ae 112,227.20 


New York Building-Loan 
Banking Company, 
No, 111 FirTH AVE. (cor. 18th St.), 





NEW YORK CITY. 








ACCOUNTANTS. 
WM. FRANKLIN HALL, ~ 


EXCHANGE BUILDING 
53 STATE STREET. ° Boston, Mass. 


Books Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











SPECIAL NOTICES. 








‘The ragged edge” comes sooner to the shirt 
that’s made of poor material. When you buy a 
laundered or Neglige shirt of fancy pattern, 
make sure the inaterial was made by MOUNT 
VERNON MILLS, and you are sure to be on 
the safe side. 

A book about shirt buying sent free for the asking. 


MOUNT VERNON MILLS, Philadelphia. 








Fine Book Binding 


Vellum, Crushed Levant, © 


ve 


Morocco, ete. 


et x 





RARE BOOKS, MSS. & PRINTS 
CLEANED, REPAIRED & 
INLAID. 








THE REMINGTO 


Standard Typewriter 


TAKES NO LIBERTIES WITH iis 
REPUTATION. 


No. 


THE NEW MODELS, 


therefore represent a marked advance in 


No. 


practical construction, increased Usefulness, prolonged Durability, greater 


Economy. 





Send for new Mlustrated Catalogue describing their many improvements. 





WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 


-3 
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FINANCIAL. 


_ FINANCIAL. _ 





FIRST ANNUAL REPORT 


OF THE 


Northern Pacific Railway Company 


FOR THE FISCAL YEAR (TEN: MONTHS) ENDING 


NUNE T40n 18 7 


OFFICE OF THE 
NORTHERN PACIFIC RAILWAY COMPANY, 
35 WaLL STREET, New York, 
October 4, 1897. 
To the Stockholders of the 
NorvTuern Pacific Rartway Company. 


For convenience of reference by you, the following information in regard to the organization of the Northern Pacific 
Railway Company is given as a natural preface to the first Annual Report of its earnings during its past fiscal year, 
and of its assets and liabilities at the close thereof, June 30, 1897. 


FRANCHISES. 


Tue NortHern Paciric RatLway Company is a corporation chartered by the State of Wisconsin, by Special 
Act, approved March 15, 1870, and specially amended January 20, 1871, March 6, 1871, and April 15, 1895. Pursuant to 
resolutions of the Stockholders and of the Directors in July, 1896, the former title, Superior & St. Croix Railroad Company, 
was changed to the present name, Northern Pacific Railway Company. 

The charter fixes no limitation upon the term, of corporate life, does not reserve to the State or confer upon others any 
special right to resume or appropriate the franchises or property of the Corporation, and, indeed, imposes upon the Com- 
pany no peculiarly onerous conditions. 

The Annual Meeting of the Stockholders of the Company, for the election of Directors, takes place on the first Tues- 
day of October in each year. 

Upon July 25, 1896, and several subsequent days, the judicial sales occurred under the mortgages of the Northern 
Pacific Railroad Company, and then and subsequently the Northern Pacific Railway Company became and now is the 
owner of the franchises, properties, lands and other assets of the Northern Pacific Railroad Company, hereinafter referred 
to, subject, however, to specific obligations of the Railroad Company which are hereinafter stated among the liabilities of 
the Northern Pacific Railway Company. 


CAPITAL STOCK. 


The Capital Stock of the Company issued as fully paid on account of its purchase of its property (except $4,300 of 

Common Stock previously outstanding) is as follows: 

Preferred Stock..s..5 <== Sle aciassenids.stoo ake sen nee ocr $75,000,000 

Common Stock 80,000,000 
The Preferred and Common Stock is divided into shares of $100 each, registered as to name, and transferable, at the 
option of the holder, either in New York or at the Deutsche Bank, Berlin. 

The Share Certificates are signed by the President or a Vice-Rresident and the Secretary or Assistant Secretary, and 
are registered in New York by the Central Trust Company and in Berlin by the Deutsche Treuhand Gesellschaft, Regis- 
trars of ‘Transfers. 

The certificates of the Voting Trustees are now held by the proprietors of the Company, in lieu of its Share Certifi- 
cates, which have been deposited with the Voting Trustees under the terms of the Voting Trust referred to herein. 


PREFERRED STOCK. 


The present amount of the Preferred Stock cannot be increased, except in each instance after obtaining the consent 
of the holders of a majority of the whole amount of the outstanding Preferred Stock, given at a meeting of the Stockholders 
called for that purpose, and also the consent ofa majority of such part of the Common Stock as shall be represented at 
such meeting, the holders of each class of stock voting separately. During the continuance of the Voting Trust, as therein 
stated, the consent of holders of like amounts of the respective classes of Stock Trust Certificates is also necessary for the 
purposes indicated. 

The Company may retire the Preferred Stock in whole or in part, at par, 7.¢., one hundred dollars per share, from 
time to time upon any first day of January, but not later than January 1, 1917. ‘ 

The Share Certificates provide that the Preferred Stock shall have the right to elect a majority of the Board of 
Directors of this Company whenever for two successive quarterly periods, after July 1, 1897, the full and regular quarterly 
dividends upon the Preferred Stock at the rate of 4 per cent. per annum are not paid in cash. 


‘ DivipEnps. 


Each share of the Preferred Stock is entitled to non-cumulative dividends to the extent of 4 per cent. per annum, 
payable quarterly out of surplus net earnings in each fiscal year, before any dividends for such year shall be paid on the 
Common Stock. In any fiscal year in which 4 per cent. dividends shall have been declared on both Preferred and Com- 
mon Stock, all shares, whether Preferred or Common, participate equally in any further dividends for such year. 

Checks for the dividends declared are to be mailed to the Stockholders of record when payable. 

Dividends declared on the Preferred Stock are payable without deduction for any tax or taxes, imposed by the United 
States or by any State or municipality thereof, that the Railway Company may at any time be required to pay or to retain 
therefrom, and may be collected in Berlin upon Preferred Stock registered there, at the fixed rate of exchange of M. 4.20 


per dollar. 
VOTING TRUST. 


In furtherance of the independent reorganization and administration of the Northern Pacific property and to promote 
and protect the value of the securities of the new Company, both classes of its stock, except 2,000 shares of Common 
Stock, have been deposited with Messrs. J. P. Morgan & Co., New York, and the voting power thereon has been 
vested in the following five Voting Trustees: 


J. Prerront Morean, New York. 
GrorG Siemens, Berlin, Germany. 
Avucust Betmont, New Vork. 
Jounston Livincston, New York. 
CuaRLES Lanier, New York. 


The stock is held by these Voting Trustees and their successors jointly (under an agreement prescribing the powers 
and duties to be exercised by them, or by a majority of them, and the method of filling vacancies) until November 1, 1goT, 
although the Voting Trustees in their discretion may deliver and distribute the stock at any earlier date. Until delivery of 
the stock is made by the Voting Trustees, the Stock Trust Certificates issued entitle the registered holder to receive pay- 
ments equal to the dividends collected by the Voting Trustees upon a like number of shares. 

The Stock Trust Certificates are registered as to name, and are transferable in New York and in Berlin; in New 
York they are signed by J. P. Morgan & Co., as agents for the Voting Trustees, and registered by Central Trust 
Company of New York, as Registrar of Transfers, and in Berlin they are signed by two officers of the Deutsche Bank, 
as agent for the Voting Trustees, and are registered by the Deutsche Treuhand Gesellschaft as Registrar of Transfers. 

New York Certificates may be discharged to Berlin upon their surrender to the agents of the Voting Trustees in New 
York, and in like manner Berlin Certificates may be discharged to New York. In all cases of such discharge a suitable 
voucher will be given entitling the holder to obtain a new Certificate to be issued at the place to which the old Certificate 


has been discharged. 
MORTGAGE DEBT. 
Bonps ASsuMED. 


The Northern Pacific Railway Company has assumed to pay the principal and interest of the following mortgage 
liens existing upon portions of the Northern Pacific Estate when purchased : 


Amounts outstanding in the hands of the public Fune 30, 1897. 


NORTHERN PACIFIC RAILROAD. 
Missouri Division ..............- Or, 755, C00sas aoa eae oe Called for payment November 1, 1897 
General Firsts 22-< 225. -05- 00. ss PICARD Me of! SPS PS OLOEE Aer Oe in Se aco- Due January 1, 1921 
* Other than $24,958,0co pledged and held for the further security of the Prior Lien and General Lien Mortgages. 
ST. PAUL & NORTHERN PACIFIC. 
Western of Minnesota........-... MDA OC oes etnies haan dp new oman cee « Due May 1, 1907 
General Mortgage....-.......... BIO GIDOD cx ope Sook a cin slew cicin deel wee Due February 1, 1923 


The Northern Pacific Railway Company has covenanted that no additional amount of bonds shall be issued under 
the mortgages securing the above described honte and that the principal of the same shall be paid without extension at 
their present dates of maturity, for which provision has been made under the Prior Lien Mortgage of this Company. 

; ince the close of the last fiscal year all the Missouri Division Bonds have been called for payment at par on November 
first next, anda SL of General First Mortgage Bonds have been converted into Prior Lien Bonds, under the 
_ privilege therefor, which will expire on the same date, ~ 


, 
bf 








Bonns Issugp. 


The Northern Pacific Railway’ Company has executed two mortgages, both covering the same property in the order 
of their respective and successive liens, as security for its issue of 


PRIOR LIEN FOUR PER CENT. BONDS. 
Mercantile Trust Company, of New York, Trustee. 


GENERAL LIEN THREE PRR CENT. BONDS, 
The Farmers’ Loan and Trust Company, of New York, Trustee. 


Restrictions against Additional Mortgages. 


No additional mortgage, although inferior to the lien of the Prior Lien and General Lien Bonds, can be placed upon 
the existing property now mortgaged to secure these Bonds without the consent of the holders of a majority of the whole 
amount of the outstanding Preferred Stock, to be given at a meeting of the Stockholders called for that purpose, and the 
consent of the holders of a majority of such part of the outstanding Common Stock as shall be represented at such meeting, 
the holders of each class of stock voting separately. During the existence of the Voting Trust the consent of holders of 
like amounts of the respective classes of Stock Trust Certificates is also necessary for the purposes above indicated. 


Terms of Bonds. 


The Prior Lien Bonds and the General Lien Bonds are issued in the following denominations: 

Coupon Bonds of $500 and $1,000, with privilege of conversion into : 

Registered Bonds of $100, $500, $1,000, $10,000, $50,000, and such other multiples of $100 as the Board of Directors 
may determine. Registered Bonds of large denomination may be converted into Registered Bonds of smaller denomi- 
nation, and vice versa. 5 

The bonds bear the signature of the President or of one of the Vice-Presidents and that of the Secretary or one of the 
Assistant Secretaries of the Company, as well as the certificate of the respective Trustees authenticating their issue. 
Registered Bonds may be signed by the Chairman of the Board of Directors. 

Both principal and interest are payable, in New York City, in United States gold coin of the present standard of 
weight and fineness, free from any present or future taxation which the Railway Company may be required to pay 
or deduct therefrom under the laws of the United States or of any State or municipality thereof. 

The principal of the Prior Lien Bonds is payable without previous notice on January 1, 1997, and that of the General 
Lien Bonds in like manner, on January 1, 2047. 

* The Company is not authorized to redeem Prior Lien and General Lien Bonds before such dates, except by purchase 
from those willing to sell. 

Both coupon and registered interest are payable quarter-yearly. 

Interest on Registered Bonds will be paid by cheque, mailed to the owner of record at the closing of the books for 
the transfer of Registered Bonds. 

Coupons, also cheques for interest on Registered Bonds, may be collected at the Deutsche Bank in Berlin and at its 
branches in Frankfort-on-Main, Bremen, Hamburg and Munich, at the fixed rate of exchange of M. 4.20 per dollar. 
The Deutsche Bank (Berlin) London Agency will be prepared to purchase the coupons and registered interest cheques 
at the current rate of exchange on New York. 


Prior Lien. 
RAILROAD AND LAND GRANT ONE HUNDRED YEARS FOUR PER CENT. GOLD BONDS. 


Limited in amount to $130,000,000. Principal due January x, 1997. 
days of January, April, July and October. 

The Prior Lien Bonds are secured by a mortgage upon the main line, branches, terminals, lands and rights to 
lands, equipments and other property of the Northern Pacific Railway Company, and also upon all property 
subsequently acquired by means of any of the bonds to be issued under either the Prior Lien or the General Lien 
Mortgages. 

This mortgage, dated November 10, 1896, is made to The Mercantile Trust Company, of New York, as Trustee 
for the Bondholders. 

The mortgage provides for the issue of bonds as follows: 


Interest payable quarter-yearly on the first 





Issued in-part. payment for. the Northern Pacific Hstates<). Ja <2 2-2 s- a ceacinen acicwns nso soeeeacsnee sess $74,812,500 
Reserved to retire a like amount of bonds now outstanding on the Missouri River Division ........-.---.- 1,755,000 
Reserved for use, as may be determined, to retire $15,392,000 General First Mortgage and Land Grant 
Bonds now outstanding on the old main line and on the land grant of the Northern Pacific Railroad 
Company, asset fortum the Prior! Lien! Morteape, ose ees cc 2 sees a dense se encvesaaniaancane acne 20,009, 500 
Reserved to retire a like amount of bonds of the Western Railroad of Minnesota.......-..-....-.-.----- 420,000 
Reserved to retire a like amount of bonds of the St. Paul & Northern Pacific Railway Company 8,003,000 
Reserved for new construction, betterments, equipment, and other purposes, under carefully guarded 
restrictions, as set forth in the mortgage, issuable after January 1, 1898, to the extent of not exceeding 
DissOO OO, PEL ANNU MIE saci mae ga cite wee nae ama e aloe te sinins woes amn an semnea/ecsocetcenescearaie 25,000,000 
Eotal anthomzedisstene sae a meas senna eames aciscnisicaa aqeiaccsisedeean sso alent sce $130,000,000 


It will be noticed that Prior Lien Bonds are reserved to retire the present Divisional Bonds (including Northern 
Pacific Railroad Company General First Mortgage Bonds) now outstanding on parts of the laaes owned by the North- 
ern Pacific Railway Company. When these shall have rrtired, the Prior Lien Mortgage, by direct mortgage, or 
through ownership of securities, will be the First Mortgage on about 4,378 miles of railroad. 

Even now (through the ownership of substantually all the securities) they are practically a first lien on 2,037 miles of 
main track in branches. 

Furthermore, as the Prior Lien Bonds are already secured by $24,958,000 out of the $40,350,000 of the Northern 
Pacific Railroad General First Mortgage Bonds, they now represent about five-eighths of the first lien on the main line 
to the extent of 2,160 miles additional, and on the mortgaged Land Grant, otherwise subject only to $1,755,000 Missouri 
Division Bonds that have been called for payment November 1, 1897. The Sinking Fund operations are rapidly 
retiring the outstanding $15,392,000 General First Mortgage Bonds. 

The proceeds of the lands applicable to the Prior Lien and the General Lien Mortgage Bonds are to be applied 
one-half (but not in any one year exceeding $500,000) to the purchase and cancellation of Prior Lien 4 per cent. 
Bonds if same can be purchased at 110 per cent. or less, and the other half of the proceeds are to be applied, under care- 
fully guarded restrictions as set forth ia the mortgages, for construction, additions and betterments to the property 

ledged. 
e Whenaces Prior Lien Bonds cannot be purchased at 110 per cent., the unapplied land proceeds for that year are to 
be used for the purchase and cancellation of General Lien 3 per cent. Bonds at not exceeding too per cent. 


GENERAL LIEN. 
RAILROAD AND LAND GRANT ONE HUNDRED AND FIFTY YEARS THREE PER CENT GOLD BONDS. 


Limited in amount to $60,000,000, in addition toa reserve of 130,000,000 for the ultimate retirement of the.4 per cent. 
Prior Lien Bonds. Principal due January 1, 2047. Interest payable quarter-yearly on the first days of February, May, 
August and November. . 

The General Lien Bonds are secured by a mortgage second and subordinate in lien to the Prior Lien Mortgage and 
covering the same property. 

This mortgage, dated November ro, 1896, is made to The Farmers’ Loan and Trust Company of New York, as 
Trustee for the Bondholders. 


The mortgage provides for the issue of bonds as follows: 





Issued in part payment for the Northern Pacific Estate ............--------- faictans Sania sess no's <sialeewe on $56,000,000 
Reserved, as provided in the mortgage, for new construction, betterments, equipment, etc..........--..... 4,000,000 
otal presem tissteluram cea celts eine heel wt alas viens Sea ceca setinn = cn tub San oecs cee setwes e's ccmeahe $60,000,000 


In addition $130,000,000 are reserved to provide for the Prior Lien Bonds on or before their maturity in one hundred 
years, thus fixing $190,000,000 as the total authorized amount of both the Prior and General Lien Mortgage Debt 
of this Company. 3 i 

Whenever the proceeds of lands applicable to the purchase of Prior Lien Bonds cannot be invested therein at 
not exceeding 11ro per cent., then the unapplied amount for that year is to be used for the purchase and cancellation of 
General Lien Bonds at not exceeding 100 per cent. 


UNITY OF SYSTEM. 


The main line, branches, equipment, lands (excepting those east of the Missouri River, still in Receivers’ hands), 
terminals, express, coal and other properties comprising the component parts of the complete transportation system have 
now been united under a single ownership, and mortgages having the security of all of this property, thus consolidating 
and securing the system against future dismemberment. 


STOCK EXCHANGES. 


In order to give the proprietors of this Company the advantages of an international market for its securities, the 
necessary action has been taken whereby they are now officially quoted as follows: 


UnirED STATES. 
New York Stock Exchange. 
All the Bonds and Common and Preferred Stocks (Voting Trust Certificates) issued and all the old Bonds 
assumed, 
Philadelphia Stock Exchange. 
All the Bonds and Common and Preferred Stocks (Voting Trust Certificates) issued and the General 
First Mortgage Bonds of the Northern Pacific Railroad Company. 
Europe. 
London Stock Exchange. 
Common Stock, Preferred Stock (Voting Trust Certificates), Prior Lien and General Lien Bonds and the 
General First Mortgage Bonds of the Northern Pacific Railroad Company. 
Berlin Stock Exchange. 
Preferred Stock (Voting Trust Certificates), Prior Lien and General Lien Bonds and the General First Mort- 
: gage Bonds of the Northern Pacific Railroad Company. 
— Frankfort-on-Main Stock Exchange. 
Preferred Stock (Voting Trust Certificates), Prior Lien and General Lien Bonds and the General First Mort- 
gage Bonds of the Northern Pacific Railroad Company. 
Hamburg Stock Exchange. 
Preferred Stock (Voting Trust Certificates), Prior Lien and General Lien Bonds, 
Amsterdam Stock Exchange. 
Prior Lien Bonds, 
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COST OF ESTATE. 


Upon September 1, 1896, the Northern Pacific Railway Company entered into possession of the Railroads, Lands 
and appurtenant property that had been purchased at foreclosure sales. : 
In exchange for the property thus acquired, and unified in the present Northern Pacific system, the Railway Com- 
pany issued , 
$155,000,000 of Capital Stock and 
129,816,500 of Mortgage Debt, 








$284,816,500 total issue as of September 1, 1896, 


and since has received from Messrs. J. P. Morgan & Co., as Reorganization Managers, 
$3,674,913 20 in Cash and 
1,325,086 80 in $2,210,009 General Lien Bonds at about 60 %, 








oo Betterment and Enlargement Fund, 
oo Prior Lien Bonds, 

oo General Lien Bonds, 

oo Preferred Stock, and 

oo Common Stock ; 


constituting the $5,000,000 

10,500 

440,000 

4,086, 300 

2,500,000 

of which securities all are now held as a part of the treasury assets of this Company, and upon September 1, 1897 (includ- 
ing the cash received), had a cash market value of $7,767,723. 20. ; boa oh 

Although the lands of the Northern Pacific Railyoad Company east of the Missouri River are still in the hands of 

Receivers, awaiting the adjudication of the claims thereon, the reorganization of that Company’s Estate may now be 

considered complete. 


PROPERTY AND CAPITALIZATION. 
The property of the Northern Pacific Railway Company and its capitalization, as shown in its General Balance Sheet 
of June 30, 1897, may be stated briefly as follows: 
PROPERTY : 


Property (covered successively by the Prior Lien and the General Lien mortgages), 
including franchises, lands, land contracts and rights to lands, railroad system 
and telegraph, sundry bonds and stocks representing interests in railroad, land, 











terminal, express, coal and other companies. -...--...2-+0----+---++--+e---+--: $293,947,706 35 
Betterments and enlargements since September 1, 1896 ....-...-.--------+--+--- 819,124 32 
; ——— $294,766,830 67 
Equipment (covered successively by the Prior Lien and the General Lien Mort- 
gages), purchased at foreclosure and revalued, June 30, 1897, at......--------- $12,692,180 00 
New equipment purchased since September 1, 1896 .-...---..------------------ 232,029 OF 
—_ 12,924,209 OL 
Sinkinc Funp Casi, in hands of Trustees, for retirement of mortgage debt ..-..... 195,103 15 
TEAND DEPARTMENT (-.( cee = nec eee enesina apt opee nee secs estan ae cements 624,005 80 
Net CasH AND CONVERTIBLE ASSETS: 
As'shown below: 5.2.0 <5.50njc~2 see ncecee a scmeciceecasesewenclelsiscucniaw=inisisinemnsin 7,979,680 27 


$316, 489,828 90 


SHARE CapiTaAL IssuED $155,000,000 00 
Common 


Preferred 





Mortcace Dest, including $25,570,000 Bonds of other companies assumed and 
$4,617,500 Prior Lien Bonds reserved for issue in conversion of General First 
Mortgage Bonds 


161,0C0,000 00 








316,000,000 00 


BALANCE, BEING SuRPLUS REVENUE, from September 1, 1896, to July 1, 1897 $489,828 90 


RAILROAD AND EQUIPMENT. 


On June 30, 1897, the railroad system of the Northern Pacific Railway Company was composed as follows: 


OPERATED MILEAGE. 








Main line. ..5<0 cece ne acennsee eocnm nn oesesienenes toseescsnnsasenaine-s00seesseaencesenuscnmio== 2,346.78 
Branchilines 52. .te - besa ool eae aisle wine eeisw an whine «wena nins fomblesiree ain asbncipsm a= evi ~e mes ae ass 2,028.27 
Length of railroad operated. 1cc)ssemeenee np ainn men cictecna snes nme cebinasicisn|se= a= ajcneanianias 45375-05 


The details of the mileage and of the terminal and water lines will be found on pages 43-48, and of the railroad 
and water equipment on pages 49-50 of the report. 


LAND GRANT. 


A revised estimate of the lands granted to the Northern Pacific Railroad Company, covered by its mortgages, 
and acquired by this Company by purchases at foreclosure sales, including surveyed and unsurveyed lands, shows the 
following areas remaining unsold June 30, 1897: 

















Acres. 
Tn North Dakota; west of Missouri River2:- 22.27 sce. eads sons Oawkiae ane etn alert seh tetal 4,434, 468.92 
Montana.....-...----- oueeweecce cessed dadsdonuwe'ases ceesasic#s Seeeus - 15,668,953.50 
Vdaho (oe aide ccc ceeccde enc sien ec Penns Cacnacshe pees beran saunas st bian 1,826, 532.22 
Washington’ cocs cen oe occe cnc nsnan svete iin clein< extn aieisietalnieLielnin'e win matele lets sin eie (cite eerata 8,683,211.93 
Oregon . ..-- 20. nee nee nner eee cece cece nee een n ene cece e er nne nee nasseeecescse 147,644.83 
Total acres west of Missouri River... --- 2-2. .c scenes ecnnecseene= s-nneesnsine= 30,760,811.40 
In Minnesota (48,310 acres unpatented), acquired from the St. Paul & Northern Railway Company...--. 141,075.62 
otal ACESS ae = ao ale aya) ee Scie = aire we ee plete Oe Sei le lela ete pr etes  Sle eet arte escalates 30,901,987.02 


The net sales of lands (mainly upon long credit, with small cash payments), after deducting canceled contracts, 
from September 1, 1896, to June 30, 1897, have been as follows : 


Lands west of Missouri River covered by the Mortgages of Northern Pacific Railvoad 


Company as Wurst Lien’ 2025-22. - 222 cee cece seth em eee ae ocean eee ae eee $415,165 17 
Lands covered by the Mortgages of the St. Paul & Northern Pacific Railway Company 
SW Do oO ee en ee cae soc bes seer ocan “Sm acusos age 2,859 56 
Total <<... sce. 5 see cccwwse-sesacactcssccasnacasonep=tanp venncainccerasaina==a= $418,024 73 


CONTRACTS FOR THE SALE OF LAND. 


After adjusting contracts defaulted and abandoned by the purchasers the following amounts of contracts for the sale 
of land remained on hand June 30, 1897, representing additional acreage, sold but not yet discharged from the lien of the 
several mortgages securing the same: 


On lands west of the Missouri River covered by the lien of the Missouri Division and General First 








Mortgages of the Northern Pacific Railvoad Company........----------+--- ist bocce Biase onc $1,127,124 21 
On lands in Minnesota covered by the lien of the First Mortgage of the Western Railroad of Minnesota. .. 76,459 98 
Total once cies co nnnciumesiceisimc canicacie ve wclsinclsisininsinenvcmeie nniis sai aio(aeaciasins walpia=mnmies|ais)a' en (ain $1,203,584 19 


TREASURY RESOURCES. 


By reference to the General Balance Sheet of June 30, 1897, it will be seen that this Company has been liberally 
provided with cash for working capital and for the betterment and enlargement of its property. : 
In addition to such working capital, large Treasury and Mortgage resources have also been provided for present and 
future uses, under carefully guarded restrictions, for the protection and development of the property. 


Ner CasH AnD CONVERTIBLE ASSETS. 


Fune 30, 1897. 
CurRENT ASSETS: 


























Cash on hand and im banks vo see ctencciapeaines © ce atain/n\alele ss cee enlowiniele wena =o emia $2,000,681 88 
Accounts and bills receivable. -- <2. 22 ccc conc ne ewe n in ceca na ccoawncennes seas uasnamaa 1,494,834 32 
Material, fuel and stores ....------. +--+. 02+ eee eee eee e eee cere eet cen e ee cnc ee enone 2 113171735 QI 
Securities a. con sate cecescio me eneeees ero sdiicesibe onsen etitecces=iunaaia=na ae 3,701,566 70 
‘hepa eee $8,514,818 8x 
Deduct: 
Current Liabilities $3,880,232 18 
Contingent Liabilities .......-------0000-- soe cecee cee cece necenccennncnnes 603,753 03 
4,483,985 21 
Net Current Assets... 2.2. 00020-Skencecnsntecesccscnscssccsenccsnsacsewacorncs $4,030,833 60 
BETTERMENT AND ENLARGEMENT FUND: 7 
Cashin el nein eee dah oat cee oh each ieee cts tu clsttnascaeaae Boy pincer ee $2,623,759 87 
Securities .....--..----------05 cnn oon sae ee setus sstresee Boas Gee ie soeE - 1,325,08 








3,948,846 67 


$7,979,680 27 





Net Cash and Convertible Assets......cscccceccccccccssccccccccsccssevescesece 


TREASURY SECURITIES 
EXCLUSIVE OF THE 


$2,100,000 GENERAL LIEN BONDS, VALUED AT 60 PER CENT., AND HELD TO REPRESENT $1,325,086.80 OF THE 
$5,000,000 BETTERMENT AND ENLARGEMENT FUND. 


BOOK VALUE, 
Fune 30, 1897. 


MARKET VALUE, 
Sept. 1, 1897. 












































PAR VALUE. TITLE OF SECURITIES. “== | a 
tao Amount. wie A mount. 
$4,086, 300 Northern Pacific Railway Preferred Stock....--. 30 | $1,225,890 50 $2,043,150 
2,500,000 Northern Pacific Railway Common Stock....-..- 10 250,000 18 450,000 
528, 100 Northern Pacific Railway Prior Lien Bonds...-... 80 422,480 92 485,852 
440,000 Northern Pacific Railway General Lien Bonds... 60+| 264,913 20 60 264,000 
2,391,050 Oregon Railroad & Navigation Co. Peferred Stock] 45.3 | 1,082,923 50 69 1,649,824 50 
103,000 Minnesota Transfer Co, Bonds....-..-.--.s<+-s- 100 103,000 100 103,000 
10,000 St. Paul Eastern Grand Trunk Railway Bonds...| 100 10,000 100 10,000 
Cash market value $1,646,619.80 7 ie 
$r058450 9 |) age eee eae $3,359,206 70 $5,005,826 50 
600,000 Puget Sound and Alaska Steamship Co. Stock...| 10 60,000 } 
425,000 Montana Union Railway Stock -.-......-.-.--- 42,500 
429,000 Yellowstone Park Association Stock 86,800 
315,450 Rocky Fork Coal Co. Stock .......-...- 31,545 
629, 100 Superior Consolidated Land Co. Stock... 10,000 
31,000 Superior Consolidated Land Co. Bonds.......--- 15,500 | ; 
500,050 ‘Tacoma Wand'Co.. Stock: ts-sta-ae-.o cece sees 10,000 ; Nominal $342,396 
Central Washington Railroad Co. : value. .. 342) 382103 
400,000 Reorganization Receipts,;----2-=2;+--2-+ «=-s6- 20 80,000 | 
30,000 Bonds. cat somes ree eins ee ces cetera 20 6,000 H 
$13,418,050 | 
2,889,226 12 Sundry Stocks, valued at $1.00 for each lot. - - 15 J 
$16,307,276 12 VOUAL Cao 1 son at. barseesca eee aes $3,701,566 70 $5,348,186 50 








SPECIAL PROVISIONS FOR ADDITIONAL PROPERTY. 


As already stated, ample provision has been made for future improvements and additions to the Northern Pacific 


property. 
$5,000,000 BETTERMENT AND ENLARGEMENT Funp. 





Aa 


| 


The Plan of Reorganization of March 16, 1896, contemplated the provision of a fund of $5,000,000 for early use in _ 


the betterment and enlargement of the property of the New Company. 
This fund was realized and was received in cash and bonds as follows: 








$2,210,000 Northern Pacific Railway General Lien Bonds @ —60% . ..--------- 20+ s-eee-eenene veces $1,325,086 80 
Cash ieee a sic nig tere Seineraids bie eipwteseie-ale ajalalsisisiu otal tp Seale ovo ia ie loathe cal (elie etal ere ete tao 3,674,913 .20 
Total Fund 250. coc occ cen ceies cowie saiseleta siecle = =m sai ieeinie ate ale le ete peti tet ne $5,000,000 00 


Upon requisitions of the Executive Officers, approved by the Directors, expenditures from this fund have been made 
during the past fiscal year for 











Real estate and buildings for terminal facilities -......-.-- Soda eee SEE $559,009 67 
Other betterments and enlargements of railroad and structures ......--..- 260,114 65 
i —— $810,124 32 
Equipment . - 5. scijscesiscele ais see's aeje do Sa See a eere eae ee 232,029 OF 
Totals... = sac’ ,o- ee cisige sear see Re asa eee aoe a ee $1,051,153 


The $2,623,759.87 of cash remaining is deposited in a special and separate bank account. 


separately, as part of the ‘‘ Betterment and Enlargement Fund.” 
MortTGAGE Provision oF CasH AND Bonps. 


purposes of application. ; 

Under the Prior Lien Mortgage $25,000,000 bonds may be issued after the present year at the rate of $1,500,000 p 

annum. ’ 
The General Lien Mortgage reserves $4,000,000 bonds for the same purposes. 

Both mortgages provide for the creation of a cash fund for similar uses, to the extent of one-half of the net reccip’ 
from lands, and further, for all such cash in excess of $1,000,0co per annum. a 
hy 

NET REVENUES. 
The report of the Comptroller shows that during the ten months from September 1, 1896, to June 30, 
1897, the net revenues of the Company applicable to the fixed interest charges for that period were 
Less interest charges 


$5,600,076 


5,110,248 





BA 


Surplus revenue for ten months 


CURRENT EARNINGS. 


x 
The $2,210,000 Genal 
Lien Bonds are not ircluded in the Treasury Securities available for the general purposes of the Company, but are “a 


4 


dl 
a 


a 


- 
In additition to the above fund, as hereinbefore stated, the Prior Lien and the General Lien Mortgages appropriate 


cash and bonds for similar purposes, but I'mited in the amount available per annum, and restricted as to the methods and 
S 











$489,828 cm 
ae fy 


Li 
ia 
About the middle of July last, when the condition of the crops in the Northwest justified confident expectation of an 


abundant harvest, the earnings of this Company began to show a eomparative increase that has continued, with im i 
gains, since the wheat movement began, about September r. : 

The estimated gross earnings from the beginning of the current fiscal year to the present date show an in 
over twelve per cent, in excess of the earnings for the same period last year. 


FIXED CHARGES. 


. i 
The fixed interest charges for the past fiscal year (ten months) were at the rate per annum of......-.... $6,132, 
By various conversions of securities during that period these annual charges were reduced July 1, 1897, to 6, 110,2 
as shown by the following table: 
= ~ 


FIXED INTEREST CHARGES, JULY 1, 1897. 








Interest for 





























| 


TIT T , ~ , Amounts held by 
TITLE OF BONDS. Totals Issued. the Publ Twelve Months. 
Prior Lien 4 % Bonds. i s 
Outstanding y<ta\enue ct ie qafeom anal aitiae Se anes aan ees $74,812,500 = 
Held).as Treasury: Securities <-.c= 2 oeance ceneaeee nae 528,100 = ] 
— 284,400 2,971,376 
General Lien 3 % Bonds. Tassie <— , 
Outstanding 225.28 so cea tec eerste ee see eee $56,000,000 
Held. as Treasury Securities soem dances ones cee semen 2,650,000 a 
j ‘ — 539350,000 1,600,500 
Bonds issued by other Companies, assumed by the Northern ’ & 
Pacific Railway Company. ~ 
Northern Pacific Railroad Company. a 
*Missouri Division:.6'% Bonds. sas scunese see aseeenne ‘P1,755,000 : 
General First Mortgage 6 % Bonds (not yet acquired . 
and pledged under the Prior Lien Mortgage) ....-. 15,392,000 ‘ 
17,147,000 1,028,820 
St. Paul & Northern Pacific Railway Company General Mortgage 
6% Bonds ....... Pat poo ee ee ed po ee t 8,003,000 480,180 
Western Railroad of Minnesota First Mortgage 7 % Bonds 420,000 29,40C 
153,204,400 $6,110,276 











* Entire amount called for payment November 1, 1897. 


By the retirement of all the Missouri Division Bonds, and by the conversion of General First Manis Bonds ae 
urther redu 


the offer therefor now 


pending, the fixed interest charges on bonds held by the public will be still 
November 1, 1897. ; 


The General First Mortgage Sinking Fund amounts to $876,700.00 for the next twelve months and annually 


bipicr a Ze ae extent of the interest oe vag Rare drawn for that fund. 
is Sinking Fund is not a drain upon the current revenues of this Company, as all redemptions of 
through its operations are either provided for by land sales or from the Prior Lien Bonds Yosctved therefore ital 


lod 













, —— es 
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INDEPENDENT AUDIT. 


In pursuance of the policy adopted by this Company, its accounts for the past fiscal year (ten months) have 
recently been audited by Messrs. Price, Waterhouse & Co., whose certificates as to the accuracy of the General Balance 
Sheet and the Income Account are appended thereto. 

This independent audit included an examination of the accounts at both the New York and St. Paul offices and a 
verification of all items of cash and securities. 

The propriety of all charges to Capital Account was also the subject of examination and approval by these auditors, 
as well as by John H. McClement, a certified public accountant of the State of New York. 


PHYSICAL CONDITION OF PROPERTY. 


Soon after the appointment of Receivers in August, 1893, a careful expert examination was made of the physical con- 
dition of the Northern Pacific property. The report published at that time stated in effect that in order to place the 
property on an equal footing with its competitors for economical operation large expenditures should be made during 
the subsequent three years for steel rails, reduction of grades, improvement of alignment, renewal or filling of 
bridges, and additional motive power and terminal facilities. 

hese extensive improvements, commenced under the Receivership, have been continued by this Company. 

The beneficial effect of these improvements is shown in the record of average train tonnage, which has risen from 
173-2 tons per train in the year 1893-94 to 230.33 tons during the past year, an increase of 32.98 per cent., all the 
more satisfactory in view of the fact that more than 46 per cent. of the operated mileage is composed of branches. 

sien the same period the standard of condition of roadway, structures and equipment has been raised and 
maintained. 

Of the total operating expenses of this Company for the past fiscal year, 14.1 per cent. was for the maintenance of 
equipment and 29.6 per cent. for the maintenance of roadway and structures, the cost of the latter being at the rate of 

745 per mile of road per annum. 
These expenditures are liberal and compare favorably with those of all other railway systems of the Northwest. 


BUSINESS PROSPECTS. 


\ There are many gratifying evidences of a permanent improvement of business conditions in all of the seven States 
and in the Province of Manitoba reached by the Northern Pacific System. 

The communities tributary to the business of this Company are prospering, and the spirit of enterprise again 
prevails. The interests of this Company are those of the people it serves. 


SUMMARY. 


With our new organization practically accomplished, our system unified and danger of dismemberment removed, the 
land grant now largely brought under Government patent, traffic connections improved, abundant reserves made for 
betterments and growth, and with reviving business conditions, we enter with confidence upon a new and auspicious 
epoch in the history of the Northern Pacific System. 

By order of the Board of Directors. 
EDWARD D. ADAMS, 


Chairman of the Board. 


INCOME ACCOUNT 


FOR THE FISCAL YEAR (TEN MONTHS) ENDING JUNE 30, 1897. 


Dr. 
By 
Gross EARNINGS: 


To 
OPERATING EXPENSES: 





Maintenance of Way Freight \-ecccerccas 
and Structures ..... $2,711,218 11 Passenger.........- 
Maintenance of Equip- Mail, Express and 
MENt! Sy ocs Beeeceos 1,287,917 OL Miscellaneous .... 
Conducting Transpor- 
Paton Scone ees 4,626,910 21 Divipenps and INTER- 
General Expenses .... 529,827 34 EST on Securities 
—— $o,155,872 67 Owed oo mses ees 
FLAKES - ccc coticpepsimaine 428,980 71 
$9,584,853 38 
INTEREST on Mortgage 
DE DES celle wae aoe ee $5,110,248 00 
Sunpry Losses and Ac- 
counts written off..... 12,228 79 
Sam 5 E22) 470179) 
Balancé!3. 6am 489,828 go 





$15,197,159 07 


By Balance carried to 
credit of Profit and 
Loss as shown by 
the Balance Sheet 
of this date 


$11,085,882 85 
2,850,398 88 


1,005,536 49 





$14,941,818 22 


255,340 85 





$15,197,159 07 





$489,828 go 





We certify the above Income Account to be correct. 
PRICE, WATERHOUSE & 


CO., Auditors, 


London, New York and Chicago. 


22d September, 1897. 





NORTHERN PACIFIC] RAILWAY COMPANY. 


GENERAL 








CAPITAL ASSETS. 
NORTHERN PACIFIC ESTATE: 





Property purchased at foreclosure...-...-.--.---------------- $293,947,706 35 
Betterment and Enlargement since September 1, 1896 ....-..-. 810,124 32 
—- —— $204,766,830 67 
EQUIPMENT: . 
Purchased at foreclosure and valued at........--..----------- $12,692,180 00 
New Equipment (purchased since September 1, 1896, out of 
Betterment and Enlargement Fund) .......-.------------ 232,029 OI 





12,924,209 OL 
TRUSTEES OF SINKING FUNDS: 


Cash in hands of Trustees, applicable to retirement of Mort- 


gage Debt 195,103 15 


Tora. $307,886,142 83 

















CURRENT ASSETS. 
CASH ASSETS: 
Ineo and GNC ire Pak Ain caer cae ant anode ap Sane acasaaiama wae 2s -~'5 $2,000,681 88 
Accounts Receivable $1,322,207 92 
AREER OTCADIGS | sooo osdicicace ceuseucss aanee fet kauneebetios 172,626 40 
: =e 1,494,834 32 
Material on hand as per inventory of June 30, 1897-.-----.----- 1,317,735 91 
$4,813,252 11 
TREASURY SECURITIES: 
Northern Pacific Railway Bonds and Stocks. .......---------- $2,163,283 20 
Market value, September 1, 1897----.------ $3,243,002 00 
Sundry other Bonds and Stocks.....-- Sosa soe 1,538,283 50 
Value September 1, 1897 (partly estimated). 2,105,184 50 en 3,701,566 70 
Total valuation $5,348,186 so 
BETTERMENT AND ENLARGEMENT FUND: = 
Cash in bank .....--.----+-02 2 e222 eee e eee cece e ee ee teen eee $2,623,759 87 
$2,210,000 General Lien Bonds at — 60 per cent..-..--------- 1,325,086 80 








3,948,846 67 
ToraL $12,463,665 48 


LAND DEPARTMENT. 
CURRENT OPERATIONS: 








BALANCE SHEET, JUNE 380, 


1897. 





CAPITAL LIABILITIES. 
CAPITAL STOCK: 


Preferred 
Common 


$75,000,000 00 
80,000,000 00 








MORTGAGE DEBT: 


$74,812,500 00 
56,000,000 00 


Prioplien: Bonds. devisscicacsececssccsccscscconaececsccuse 
General Lien Bonds 








CapivaL LIABILITIES ISSUED 


BonDs ISSUED BY OTHER COMPANIES assumed by the Northern 
Pacific Railway Co. : 
Northern Pacific Railroad Co. 
Missouri Division (called for payment Noy. 
1, 1897) 
General Firsts (not yet acquired for deposit 
under the Prior Lien Mortgage) 


St. Paul & Northern Pacific Railway Co. 
General Mortgage 
Western Railroad of Minnesota. 
First Mortgage 


$1,755,000 


15,392,000 





$17,147,000 00 
8,003,000 00 


420,000 0O 








CapiraL LIABILITIES ASSUMED 


GENERAL FIRST MORTGAGE CONVERSION FUND: 
Prior Lien Bonds reserved, as provided in the Prior Lien 


Mortgage, for issue in conversion of General First Mort- 
page Bonds eo .o7 concen emaistteen ean ee ee tomate aces 


CURRENT LIABILITIES. 


PAY ROLLS, MATERIAL AND MISCELLANEOUS BILLS 
FORSJUNE- cosesresmesess Beriea nee eeicien|saetedonkedaGaciesoaans 


TAXES ACCRUED ON RAILROAD (estimated)............-- 

INTEREST ON MORTGAGE DEBT: 
OCLUCE Marra Ne Cee ceee etic nisereids cobinice sa alacien cae Seine $447,505 00 
Matured (including interest due July 1, 1897)..--..--..------- 1,258,478 00 





RESERVE FUNDS: 


For replacement of equipment and other property destroyed by accidents and 
by fire 


CONTINGENT LIABILITIES. 
LIQUIDATION FUND: 


Reserve for indemnification against possible liabilities on account of the Northern 


SURPLUS REVENUE. 
PROFIT AND LOSS: 


Excess of earnings and miscellaneous income over operating expenses, taxes and 
gage debt from September 1, 1896, to June 30, 1897 


155,000,000 00 


130,812,500 00 


$285,812,500 00 


25,570,000 00 





$311,382,500 00 





4,617,500 00 





ToTaL 


= 


$1,769,789 06 


2995739 79 


1,705,983 00 


Pacific Estate... 


interest on mort- 


$316,000,000 00 


$3,880,232 18 


603,753 03 


489,828 go 








$320,973,814 1x 

















Balance of Current Assets ...--.-------- soneee ee ae J ees eee ae See $466,155 22 
Advance Account. .... 2.6.2... 020220 22 sense ene c cece ee nnn cen nen coecerenes 157,850 58 
— 624,005 80 
$320,973,814 11 


ify the above Balance Sheet to be correct. 
<A hee ‘9 *% ; PRICE, WATERHOUSE & CO., Auditors, 


2ed September, 1897. London, New York and Chicago. 
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FINANCIAL. 
Brown Brothers & Co. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s. 


We buy and sell all first-class Investment 
Wa utcbe eeLELVestinent 
“tt Securities. 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 
of make cable transfers to all points; 
. collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


Securities on commission, 


counts of Banks, Bankers, Corporations, 


We also buy and sell Bills of Exchange on, and 
also make 


INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 
Home Office, 29 Broadway, 
NEW YORK. 

Metropolitan Agency, 173 Broadway. 





Ofc MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK. 


RICHARD A. McCURDY, Presipent. 


BROWN, SHIPLEY & CO., LONDON. The Largest and Best Company in 





GEORGE COPPELL. GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


the World. 


“ASSETS OVER $288,000,000. 


Maitland, Coppell x Gos ISSUES THE MOST LIBERAL FORM OF POLICY, 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &t. 





High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 


BANKERS 





ARTFORD 


o> LEA MIE Olio 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 


BANKS MAKING COLLECTiONS 
A SPECIALTY. 


AND GEORGIA. 
AUGUST Agee seer eee aea< sass! Georgia Railroad Bank, 
Ke ON Orn eee = 
Ay] 09) BA Tae SN eva eee The Wick Banking ané 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


Al Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


Rk. J. Kimball & Co., 


BANKERS AND BROKERS, 


46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. | Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 











Established 187%. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND 
PLAIN de L IL) or Oe 


IMPORT. 





Export and Import Merchants, 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, 





BEECHE & CO. 


VALPARAISO AND NEW YORK, 


Exporters, Importers & Commission Merchants 


Cable Address, New York Offices, 
“ HEMBNWAY.” 47 CEDAR STREET. 


Trust Co, 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 





DRY GOODS. 
TEEPTOWELLER & CO, 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 8380 Broadway, 
NEW YORK. 
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THE NATIONAL | 
PRUST Company |») 06 and Leather Bantam 
OF THE CITY OF NEW YORK, - 
OF THE CITY OF NEW YORK. 271 BROADWAY 
“STEWART BUILDING, 280 BROADWAY, : ; 
/ Capital - - - - $1,000,060qmm 
CAPITAL, - 3 . v i $500,000 Solicits accounts, oflering to depositors liberal treatment and p 
SURPLUS, - - - - - 800,000 | every facility consistent with sound banking principles. 
Wes Te Se The Bank also acts as reserve agent for National Banks and 
DAVID M. MORRISON, New York State Banks, f 
Rianree i chee JOHN M. CRANE, President. : 
: A pag ee, JOHN A. HILTNER, Vice-President, 
GEORGE AUSTIN MORRISON, } /#e-Presidents, JOHN I. COLE, Cashier. 
FRANCIS H. PAGE, M.S. LOTT, 
Secretary. dss't Secretary. 4 
LEYS TE Tes WE CHASE 
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Nee! Bete ce Pam os HARLES F, CuTLer. 
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, 
INTEREST ALLOWED ON DEPOSITS. Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
This Company is a legal depository for Court and Trust merce Naoko with those who contemplate making 
Funds and is authorized to do any and all other business changes or opening new accounts. s 
usually done by trust companies of responsibility and standing. H. W. Cannon, President. 
Ww. H. Porrsr, J.T. Mirtsy re C. C. Stapx, 
Vice-President. Cashier. Asst Cashier. 
VABANTY OF NEW YORK : 
Mutual Life Building, PROF ESSIONAL. 3 
NASSAU, CORNER CEDAR STREET. WAS THAT DRAFT Bian 
LONDON BRANCH, 33 LOMBARD ST. RICHARD C. BAVYLDONE, 
. Attorney for Collections in All States, 
Capital, - - $2,000,000 | Surplus, - ~ $2,000,000 | "Established 1878. 5) 31 MILK STREEL, BOSTON. 
ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- ULOCK, MILLER, CROWTHER 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 4 
PERSONAL ESTATES. . & MONTGOMERY, 
INTEREST ALLOWED ON DEPOSITS Barristers, Solicitors, Gre, 
subject to check or on certificate. HON. WM. MULOCK, Q.C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
STERLING DRAFTS ON ALL PARTS OF GREAT | MUYOCE J ae 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE.| | a gg) Ban enee ") 
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A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
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JOHN I, WATERBURY, President. 
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SPECIAL NOTICES. 


Send your name for a Souvenir * 
of the Works of Eugene Field. 


FIELD FLOWERS 


The Eugene Field Monument Souvenir, — 


The most beautiful Art Production of the century. g 
small bunch of the most fragrant of blossoms gi red 
trom the broad acres of Eugene Field's Farm of Love.” — 
Contains a selection of the most beautiful of the poems of - 
Eugene Field. Handsomely illustrated by thirty-five of the 
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A notable judicial career will come to an 
end with the retirement of Mr. Justice Field 
from the bench of the Supreme Court of 
the United States. He has sat on that 
bench for over thirty-four years, his term 
of service exceeding that of Chief Justice 
Marshall, who had hitherto held the record 
for length of service on the bench in the 
court of last resort. Prior to that he had 
served for over five years and seven months 
as the chief justice of the Supreme Court of 
California, so that his judicial life covers 
in all a period of over forty years. He has 
voiced the decision of the courts with which 
he has been connected in over a thousand 
cases, so that, it will be seen, his life has 
been a laborious one. His term of service 
on the Supreme Court bench has covered a 
most important era, in which the great 
questions growing out of the civil war 
and the reconstruction periods came be- 
fore the court of last resort. All who are 
familiar with the reports of the court’s 
decisions are well aware that Justice Field 
has borne his full share of the work of the 
great federal tribunal during his term of 
service, and all can join with the President 
and the other members of the court in com- 


> 





mending his work and in wishing him a 
long enjoyment of his honorably earned 
repose. 





Reports that further gold shipments 
would be made from London or Paris to 
New York have been current during the 
present week. Indeed, the feeling in finan- 
cial circles is that the continuance of the 
gold movement this way upon a greater or 
less scale is only a question of time. This 
belief is strengthened by the continued 
foreign purchases of breadstuffs and the 
appearance in the exchange market of 
considerable drawings against such pur- 
chases. . Nevertheless; the exchange market 
has been adverse to gold importations. 
The demand sterling rate this week has 
been most of the time in the neighborhood 
of 4.84% or even a little better, while the 
Bank of England has taken action by 
raising its price for eagles and marking 
up the discount rate, which makes the 
point in exchange at which gold could 
be profitably brought to this side some- 
what lower than. before. In short, there 
has been for the greater part of the week 
a fractional difference between the actual 
figures for exchange and the price at 
which bills could be obtained, which took 
the profit out of gold importations. 





This, however, as already indicated, has 
not diminished the prospect that gold im- 
ports will continue throughout the season. 
In fact the last move on the part of the 
Bank of England is accepted as an indica- 
tion that its management considers such a 
movement inevitable, but is determined to 
make the cost to the shippers of gold some- 
what higher. There has been a large in- 
quiry, according to cabled accounts, for 
American coin in the London market. In 
fact some accounts are given of sales of 
small parcels supposably for American coin. 
The houses engaged in transferring gold 
prefer, it would appear, coin to bars, and 
the inquiry has accordingly been for the 
metal in that form, and the Bank of Eng- 
land’s advance in price was for American 
coin. The advance of the bank rate to 3 
per cent. on Thursday was, of course, ex- 
pected and was foreshadowed by the mark- 
ing up to 5 per cent. by the Imperial Bank 
of Germany of its discount figures a day 
or so before. At other continental cen- 
ters also the money rates have stiffened, 
and the tendency in such cases would be, to 
a certain extent, to attract funds there and 
thus restrict any outflow to this country. 
That it will be impossible to prevent it may 
be, however, taken as an accepted fact. 


President McKinley has decided to ap- 
point a special commissioner with plenary 
powers to carry into effect the reciprocity 
provisions of the new tariff act. This de- 
termination is owing to the fact that the 
regular force of the State Department is at 
present so overcrowded with pressing busi- 
ness that serious delay in carrying out the 
provisions of the, law would result if, in 
addition to the usual routine work of the 
department, its officers were required to 


carry on the special examinations and 
negotiations necessary; and, as it happens, 
the pressure for action in reference to those 
provisions has been great, not only within 
the United States, but abroad. The Presi- 
dent has appointed as Special Reciprocity 
Commissioner Mr. John A. Kasson, of Iowa, 
who has already served as minister to Aus- 
tria-Hungary and to Germany, as well as 
one of the commissioners at the conference 
held at Berlin concerning Samoan affairs. 
Mr. Kasson also served as a member of the 
Ways and Means Committee of the House 
of Representatives, in which capacity he 
acquired familiarity with the tariff question 
in its various aspects. 


BRADSTREET’S has several times taken 
occasion to commend the broad-minded and 
public-spirited support which the citizens 
of Philadelphia give to enterprises de- 
signed to advance the material interests of 
city or state. A recent example of this 
praiseworthy feeling is offered in the several 
meetings which have been held in that city 
lately to push the idea of an exhibition of 
American manufactures to be held in Phila- 
delphia in October, 1898. This movement, 
which appears to have had its origin among 
the authorities of the Philadelphia Museums, 
will in fact be held under the auspices of 
that institution and of the Franklin Institute. 
It is proposed to hold the exhibition on the 
ground donated to the museums by the city 
of Philadelphia, and the purpose is to erect a 
building to house the exhibition, which will 
afterward become a permanent part of the 
collection of buildings proposed to be erected 
to accommodate the museums. Coincident 
with the opening of the exhibiton of manu- 
factures will be held the meeting of the inter- 
national advisory board of the Philadelphia 
Museums, which, as was the case last June, 
will bring hundreds of delegates from all 
parts of the world. With the expected large 
attendance of visitors from our own and 
other countries the possibilities contained 
in this exhibition for domestic manufacturers 
and for the city of Philadelphia can be better 
imagined than described. 


According to advance reports from Wash- 
ington the amnual report of the Commis- 
sioner of Pensions will show that there were 
over 13,000 more pensioners on the roll at 
the close of the last fiscal year than there 
were at the end of that preceding. This 
increase is understood to be owing to the 
fact that the Commissioner took up and 
disposed of a number of old claims for 
arrears of pensions which he found on file 
when he took charge of the office. Others 
of those claims remain to be passed upon, 
and it is intimated that the number likely 
to be allowed will at least meet the reduc- 
tions on the rolls which may be occasioned 
by death during the year. The Commis- 
sioner expects, however, that after the year 
1898 the number will begin to drop, and that 
once it does it will decline rapidly. One 
reason for the fact that pension payments 
continue at their present high figure is 
found in the opportunities which the law 


offers to women to secure pensions by mar- 
rying old soldiers. Commissioner . Evans 
expects to recommend a change in the law 
which will prevent those marrying soldiers 
hereafter from drawing pensions after the 
death of their husbands. 





Russia, it is understood, has put in force 
more stringent laws and regulations in 
reference to the preservation of seals than 
any other of the countries interested. This 
fact has been discovered as the result of 
communications made by the Russian 
delegates, now at Washington, to the State 
Department. The Russians have estab- 
lished a zone. thirty miles wide around 
the seal islands belonging to the empire. 
The seals found within this zone 
regarded as exclusively Russian, and no 
one except the inhabitants.of the islands 
can take a seal within those limits. - British 
or Japanese sealers cannot operate within 
the limits of this zone except to buy skins 
from the inhabitants of the islands. The 
Russians themselves are prohibited from 
killing female or pup seals. For the 
enforcement of the regulations the thirty- 
mile zone is patrolled by a fleet of govern- 
ment ships, which are prompt to seize any 
foreigners attempting to operate within the 
zone. It is understood that Russia intends 
not only to maintain the protective regu- 
lations already made, but to carry them 
further by increasing the width of the zone 
considerably, and that her position will be 


are 


made known at the coming conference, in 


which she is to be represented. 


According to the statistics given by Com- 
missioner of Navigation Chamberlain, the 
merchant fleet of the United States has 
never been so efficient as during the last 
fiscal year. The total documented tonnage 
at the end of the year was 4,769,020, the 
largest tonnage for twenty-one years, except 
in the year 1893, when it was 4,825,071 
tons. It was, of course, considerably less 
than the total recorded at the period of 
our largest tonnage, which was on June 30, 
1861, when there were 5,539,812 tons 
recorded. The steam tonnage on June 30 
last amounted to 2,358,558 tons, and the 
sail tonnage, including canal boats and 
barges, comprised 2,410,462 tons. The 
course of construction for the year indi- 
cates that at thee nd of the current fiscal 
year the steam tonnage will for the first 
time in the history of our merchant 
marine exceed the combined tonnage of 
documented sailing vessels, barges and 
canal boats. The total construction for 
the year, 891 vessels of 232,233 gross 
tons, was the largest annual output since 
the year 1891. For the first time in 
the history of the country niore ton- 
nage was built on the great lakes than 
in all the rest of the country. The govern- 
ment’s average annual expenditures for mari- 
time purposes, including river and harbor 
improvements, amounted to $21,000,000, 
toward which foreign shipping, though 
conducting three-fourths of the foreign 
carrying trade, contributed only $600,000, 


658 . 
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SEPTEMBER’S HEAVY RAILROAD 
EARNINGS. 


Reports of gross railroad earnings for the 
month of September are unusually full and 
embrace a large number of roads, with a 
consequent heavy mileage. When it is 
stated that the returns for the month 
are even more satisfactory than were those 
for August, practically all has been said 
that need be regarding the results of the 
month’s operations. The total earnings of 
132 companies, operating 99,267 miles of 
road, aggregate $50,815,042, an increase 
over September a year ago of $6,300,000, 
or 14.1 per cent. This gain, alike in volume 
and in percentage, far surpasses any previ- 
ous increase shown for years past. It is 
certainly indicative of the fact that the claim 
that the railroad interests of the country 
are on the road to prosperity is well founded. 
The gain of 14.1 per cent. in September 
compares with an increase of 12.5 per cent. 
in August and with 4.8 per cent. increase 
in July. Furthermore, it follows a decrease 
of less than 1 per cent. in September a year 
ago from September, 1895, which month 
showed a gain of 4.6 per cent. over Septem- 
ber, 1894. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 





1897. 1896. 1895. 1894. 
January. ws. Dec. 6.8 Inc. 11.3 Deo V5 Dec. 12.0 
February.... Dec. .7 Inc. 13.7 DEC. a ais Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec. 1.3 Dec. 12.3 
March ........ Inc. 1.7 Inc. 4.6 Inc. .6 Dec. 12.4 
Three months . Dec. 1.8 Inc. 9.5 Deter 5 Dec. 12.6 
ADIL 6s = i Re Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months .. Dec. .6 Inc. 8.1 Inc. 9 Dec. 13.4 
Mali cacerene= Inc. 5.0 Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months... Inc. .6 Inc,’ 7.0 Inc. 2:5 Dec. 14.2 
2 eee = Inc. 2.2 Inc., 7.% Inc. 8.0 Dec. 22.0 
Six months.... Dec. .5 Inc. 27: Inc. 2.5 Dec. 15.4 
July x asJ2ce% Inc. 4.8 Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. Inc. .9 Inc: 6.3 Inc. 5.2 Dec. 19.0 
August. ...... Inc, 12.5 Dec. 2.4 Inc. 1.5 Inc. -9 
Eight months. Inc. 2.3 Inc. 5.3 Inc. 4.2 Dec. 14.0 
September .... Inc. 14.1 Dec. ‘ .? Inc. 4.6 Dec. 5.3 
Nine months .. Inc. 4.1 Inc. 4.6 Inc. 4.5 Dec. 13.0 
October tues) 2-5 eee Dec. 4.3 Inc. 6.8 Dec, 3.1 
Ten months... .. Inc. 3.3 Inc. 4:7 Dec. 12.2 
November..... Dec. 10.1 Inc. 6.3 Dec. 1.4 
Eleven months Inc. 1.9 Inc. 4.8 Dec. 10.9 
December....- eo Dec. 1.5 Inc. 8.8 Dec. 3.5 
Twelve months ...... Inc.” x4 Incs 6.2 Dec. 11.0 


The increases and decreases by groups of 
roads during September and the nine months 
of 1897 compare as follows with increases 
or decreases in preceding months: 








Nine 
June, July, August, Sept., months, 

1897. 1897. 1897. 1897. 1897. 
Grangers..... Dec. .7 Inc. 6.x Inc. 12,1 Inc.15.2 Inc. 2.3 
Cent'l western Dec. 3.5 Dec. 4.4 Inc. 12.7 Inc.13.4 Inc. 1.5 
Ry Sas Inc. 1.4 Inc. 3.1 Inc. 9.7 Inc.10.5 Inc. 2.7 
Eastern - Inc. 1.7 Dec.1.1 Inc. 3.3 Inc.12.4 Inc. Ty 
Coal ...c----; Dec..5.a Dec, 5; Dec. 2g. Inc. 6g Dec. .4 
Southern .... Inc. 1.3 Inc, 6.9 Inc. 10.8 Inc. 7.7 Inc. 4.5 
Southwestern. Inc. 2.8 Inc. 7.1 Inc. 19.6 Inc.16.1 Inc. 8.2 
Pacifie.. 732. . Inc. 7.4 Inc.t1.g Inc. 14.4 Inc.30.6 Inc. 7.8 
Mexican ..... Inc. 36.6 Inc.12.0 Inc. 19.8 Dec. 3.8 Inc. 24.6 
Totals <i .2... Inc. 2.2 Inc. 4.8 Inc. 12.5 Inc.14.1 Inc. 4. 


The increase shown in September, as 
will be seen above, has not been exceeded 
in any previous month during the past 
four years. Foremost among the different 
groups of roads in percentage of gain have 
been the Pacific systems, with an increase 
of 30.6 per cent. The next heaviest gain is 
that of the southwestern group, 16.1 per 
cent., closely followed by the granger 
group, with an increase of 15.2 per cent. 
Other gains in excess of Io per cent. are 
those of the central-western group, 13.4 per 
cent.; the eastern roads, 12.4 per cent., 
and the trunk lines, 10.5 per cent. The 
smallest gain is that of the coal-road group, 
6.9 per cent. The influence of the delayed 
cotton-crop movement and of yellow-fever 
scares and quarantines is reflected in the 
gain of only 7.7 per cent. in the southern 
group. The only decrease shown is that 
by the Mexican group, which, for the first 
time this year, shows a falling off from the 
corresponding period a year ago. 

The very general tendency toward en- 
larged earnings is perhaps best illustrated 
by the number of increases shown among 
the individual roads. Nearly seven-eighths 
of the different roads show gains over Sep- 





tember a year ago, the tendency to increase 
being most marked in the Pacific and 
granger groups, as shown by the fact that 
eight out of nine Pacific roads show in- 
creases and seventeen out of the nineteen 
granger systems, embracing twenty-one 
roads, report enlarged earnings. 

Large increases have been a feature. 
Twenty-six systems show gains in excess of 
$50,000 each and sixteen of these show 
gains in excess of $100,000 each. The 
aggregated increases of those twenty-six 
systems is in excess of $5;469,000, as will 
be seen from the following table: 





























Baltimore & Ohio Southwestern.........----...--.---- $79,783 
Gatiadlan Pacific's. ccd caw cn tacasce conten cece ee see 452,000 
Chesapeake & Ohio... a Fe 5¢,214 
Chicago Great Western.........-- ---- 84,533 
Chicago, Indianapolis & St. Louis Sens 555007 
Chicage, Milwaukee & St. Paul... RS eee 
Chicago, Rock Island & Pacific ........---- =+- 344,022 
Cleveland, Cincinnati, Chicago & St. Louis. 115,116 
Denver &Rio‘Grande ?" occssssetans sees 99.300 
Grand Trunk of Canada. 143,382 
Great Northern system .. + 318,555 
Silinois Central 't.-3- 0) =-cseee= 389,346 
Kansas City, Pittsburg & Gulf .- --- 171,687 
Louisville & Nashville ..........- Less, 381459 
Missouri Pacific & Iron Mountain. 544,085 
Central Branch: .c.cen poe eb ee tee 61,481 
Nashville, Chattanooga & St. Louis - 51,629 
New York Central oe. ace aiee= £15,427 
Norfolk & Western... 135,256 
Northern Pacific .... 634,555 
Oregon Railway & N secu 245,202 
Pittsburgh & Western ..... .. =an= » 68,948 
Rio Grande & Western. - nes --- 88,800 
Southerh) 3.2 22<022s<< sale e+-- 94,902 
Wabash soo. usccess <f ---- 142,476 
Wisconsin Central woscok og cise x5 ee Maw ebease cseeve 112,532 
Total sick s decane cide wera sknnamcisseacewee aces $5,460,492 


The Pacific group of roads is particularly 
prominent in the matter of big increases, 
the Northern Pacific showing a gain of 
$634,000 and the Canadian Pacific a gain 
of $452,000, while the Oregon Railway 
shows a gain of $245,000. Next in im- 
portance to the heavy gain shown by the 
Northern Pacific is the increase of $605,000 
reported by the Missouri Pacific and the 
Central Branch lines. The New York Cen- 
tral shows a gain in excess of $515,000, 
while the list of smaller increases is a long 
one, with the granger roads particularly 
prominent. 

The total earnings of 129 companies for 
the nine months of the present calendar 
year aggregate $368,487,209 on a total of 
98,692 miles, an increase of 4.1 per cent. 
over 1896, which year in turn showed a gain 
of 4.6 per cent. over 1895, that year show- 
ing an increase of about the same amount 
over the year 1894. Only one group of 
roads, and those the coal carriers, shows a 
decrease for the nine months, and this fall- 
ing off is only a fraction of 1 per cent. The 
southwestern group is most prominent in 
the nine months’ showing, with an increase 
of 8.2 per cent., closely followed by the 
Pacific roads with a gain of 7.8 per cent. 
The southern roads show a gain of 4.5 per 
cent. and the rest of the American roads 
show increases varying from 1.3 per cent. 
to 2.7 per cent. 


SUMMARY OF SEPTEMBER EARNINGS, 











1897. 1896. Increase. Decrease. 
22 Grangers...... $10,439,448 $9,060,854 $1,387,186 $8,592 
4c Central western 9,314,745 8,207,322 1,169,383 61,960 
6. Drak 7+116,395 6,438,411 678,567 583 
2. Bastérn/- 22. 443,183 394.594 48,589 pues 
5 Coal. (32.2608 992,562 927,318 65,251 = 
23 Southern <2... 8,226,779 7,638,191 622,428 33,840 
19 Southwestern . 6,786,397 5,842,094 992,535 48,232 
9 Pacific...-..-. 6,552,997 5,015,913 1,537,584 1,500 
5) Mexican. 3-2-5 9424536 980,186 owes 37,650 
132 Totals ....... $50,815,042 $44,504,576 $6,501,523 $192,357 
GROSS EARNINGS FOR SEPTEMBER, 
GRANGERS. 
—Gross earnines-~ 
1897. 1896. Jucrease. Decrease, 
Bur.,Ced.Rap.&North. $465,405 $418,652 $46,753 Soee 
Chicago Gt. Western 521,745 437,212 84,533 Se 
Chicago, Mil. & St. P. 3,210,895 2,878,180 332,715 pels 
Chicago, R.1. & Pacific 1,807,691 1,463,569 344,022 Se 
Des Moines, N. & W 42,066 44.186 cued $2,120 
Des Moines & K.C... 13,461 £1,453 2,008 
Duluth, S. Shore & At. 152,756 154,640 se 
Gt. North. sys. (3 roads) 2,488,753 2,170,200 318,555 
Iowa Central ...... . 170,267 144,374 25,393 
Kan.City & Northwest'’n 30,918 22,562 8,356 ae 
Kan. City & Omaha .. 21,108 12,503 8,605 re 
Keokuk & Western . 39,¢85 34,637 4,443- Be 
Minn., St.P.&S.S.M . 393.574 365,59 9 27,595 a 5 
Minn. & St. Louis ... 215,462 207,588 71874 sie 
Quin., Oma. & K.City. 75,800 48,575 27,225 Seer 
St. Joseph & Gr. Island 98,200 69,600 28,600 
St. Louis, Chic. & St. P, 21,833 26,419 ets 
St.Louis,Kens=2tt &So. ¢,786 6,293 488 
St. Paul & Duluth.... 177,175 169,644 71424 
Wisconsin Central... 486,523 373,991 «122532 








CENTRAL WESTERN ROADS. 
—Gross earnings.~ 


Am) Arbor .....-..<:. 
Balt. & Ohio Southw'n 
Chicago, Ind. & Louis. 
Chic., Peoria & St. L.-. 
Chicago & E. Illinois . 
Chicago & W. Mich. . 
Cin., Ports. & Va..... 
Cleve., Can.& South'n. 
Cleve., Cin.,C.& St.L.. 
Cleve., Lorain & W. 
C jumbus, H.V. & Tol. 
Detroit, G. Rap. & W. 
Elgin, Joliet & East... 
Evansville & Ind 
Evansville & T. Haute 
Flint & Pere Marq .. 
Grand R.&Ind. (4 rds)- 
Illinois Central ....... 
Iron Railway...--.-.-- 
Kanawha & Michigan. 
Lake E., All. & South’n 
Lake Erie & Western. 
Louisv.,Evans.& St.L. 
Louis., Hend.& St.L . 
Manistique........... 
Ohio Southern .....-. 
Peoria & Eastern. 

Peoria, Dec. & Evans. 
Pitts., Lisbon & West'n 
Pitts.&West'n (3 roads) 
S. Haven & Eastern . 
Tol., Peoria & Western 
Tol., St. L. & K. City. 
Toledo & Ohio Central 





Wabash -ees4-ccsene 
Wheeling &Lake Erie. 


GrandTrunk of Canada 
*Chic. & G'd Trunk. 
*Det., G.H. & Mil . 
*Cin., Sag. & Mack. 
* Tol., Sag. & Musk. 

New York Central .... 


Long Island . 
Hoosac Tun. & Wil .-.. 


Buff., Roch. & Pitts... 
Lehigh & Hudson 
N. Y., Ontario & Wet 
Pitts.qBess..& LL. FE... 
Western N.Y. & Pa... 


Atlantic & Danville... 
Birm. & Atlantic..... 
Carolina Midland... .. 






Central of Georgia. ... 
Chesapeake & Ohio... 
Cin.,N.Orl.&Texas Pac 
Fla. Central & Penin. 
Gads. & Attalla Union. 
Georgia -.... 
Georgia South. & Fla. 
Georgia & Alabama... 
Gulf & Chicago 
Louisville & Nash... 
Macon & Birmingham. 
Memphis & Charlestn. 
Mobile & Birm......- 
Mobile & Ohio....... 
Nash., Chatt. & St. L. 
Norfolk & Western... 
Ohio River: J. asics 
Ohio Riv.& Charleston 
pouthera, cases oceee 

Alabama Gt. South’n 





Colorado Midland. ... 
* Ft.Worth& Denv.City 
F. Worth&RioGrande. 
Gulf, Beauin’nt&K.City 
Internat. & Gt. North’n 
K. City, Ft.S.&M . 
K. City, Mem. & Bir.- 
Kan. City, Pitts. & Gulf 
Kansas City Sub. Belt. 
Mo., Kansas & Texas. 
Mo., Pac. & Iron M... 
Central Branch -.... 
Rio Grande Southern - 
*Sher., Shreve. & S’n. 
St. Louis Southwestern 
*Texas Central. 
Tex , Sab. Val. & N.W. 
Texas & Pacific..... 
U. Pac., Den. & Gulf. 


Canadian Pacific. ...-. 
Colusa & Lake..--... 
Denver & Rio Grande. 
Los Angeles Terminal 
Northern Pacific...... 
Oregon Railway&N v. 
Rio Grande Western . 
San Fran. & N. Pacific. 
Silverton 


*Interoceanic 
Mexican Central ..... 
Mexican National 
* Mexican Railway.... 
Mexican Southern .. .. 


Increase, Decrease. 


1897. 1896. 

107,648 95,293 11,355 

595.122 = 515,339 79,7°3 

308,068 252,971 55,097 
65,838 68,141 eae 

337.174 315,083 22,086 

162,265 178,320 Sse 
27775 26,020 1,755 
55,260 62,496 Coes 

1,238,372 1,123,256 115,116 

123,600 99,000 24,600 

233,139 228, 17 4,922 

124,072 112,379 11,693 
99,728 99,930 ees 
28,276 26,758 1,518 

114,268 86,157 28,011 

251,758 205,712 46,046 

234,664 204,493 30,174 

2,304,73t 1,915,385 389,346 
4,131 2,517 1,614 

39,633 31,362 8,271 
3,852 4,405 Sat 

313,914 274,607 391307 

140,687 143,641 Eee 
57,278 38,450 18,827 
11,260 11,363 Seta 
68,030 59,079 8,951 

168,000 151,C00 17,000 
79,048 75166 3,882 

35796 35758 38 

280,'92 201,754 68,938 

3577 31763 sees 

88,464 84,512 31952 

207,581 183,194 24,387 

118,505 150,933 Beer 

T,202,5C7 1,060,031 142,476 
111,972 101,831 10,141 
TRUNK LINES, 

2,353,954 2,210,572 143,382 
197,970 179,879 18,091 
66,217 66,800 BSC 
7,826 6,500 1,326 
6,509 6,168 341 
4,483,919 3,968,492 515.427 

EASTERN ROADS, 
437,99t 390,852 475139 

5,192 35742 1,450 

COAL ROADS, 

304,348 284,1t4 20,234 
36,749 30,913 5,836 

347,665 320,984 26,681 

56,382 48,203 35178 

303,800 291,300 12,500 

SOUTHERN ROADS, 

45,220 48,959 --- 
2,580 2,503 77 
71644 71759 oo 

492,082 488,613 9,469 

920,058 869,854 50,214 

326,236 284,552 41,684 

173,981 150,660 23,321 

647 852 ates 

157,842 167,898 emia 
79,098 79,494 8,6°4 

102,722 92,006 10,716 

3,033 45357 wees 

1,894,155 1,755,696 138,459 

5,877 6,c03 ee 

132,210 117,015 15,195 
25,408 43,683 cece 

340,169 315,898 24,271 

486,651 435,022 51,629 

977,210 840,954 —-135,256 

103,571 90,383 13,188 
16,018 15,175 843 

1,787,136 1,692,234 94,9-2 
I41,221 136,621 4,6c0 

SOUTHWESTERN ROADS. 

162,114 154,304 7,810 
88,519 64,064 245455 
43,670 33,909 9,760 

8,420 9,115 Sa5 

3735347 386,33 +--- 

413,248 354,364 28,884 
88,551 109,841 smee 

242,805 72,208 171,687 
68,796 38,447 30,349 

1,246,567 1,206,803 395764 

2,453,000 1,908,915 544,085 

£30,000 68,519 61,486 
31,070 38,867 Soci 
21,006 20,870 136 

489,200 460,400 28,800 
22,783 25,047 fase 

41569 3597 972 
665,702 658,904 seonta 
231,940 187,589 44,351 

PACIFIC ROADS. 

2,279,0C0 1,826,000 452,000 

3,100 2,500 600 
710,990 611,600 99,300 

8,046 6,146 1,900 

2,467,732 1,833,177 634,555 

696,266 451,064 245,202 

297,909 209,100 88,800 
85,053 69,826 15,227 

5,000 6,500 ates 

MEXICAN ROADS. 

747,700 = 145,10 2,590 

$862,932 844,250 18,682 

$437,926 458,717 Resse 

194,972 216,795 aan 
23,287 39,353 cae 


* Three weeks. 


+ Mexican currency, 


SUMMARY OF NINE MONTHS’ EARNINGS. 





Earnings, 
1897. 

21 Grangers .. .. $68,169,516 
40 Central west'n 69,481,052 
6 Tronk 5.3) 2 53,383,782 
2 Eastern ...... 3.173,308 
4.Coal 3.0 lA. 7,518,593 
23 Southern ..... 66,723,317 
18 Southwestern. 48,189,316 
8 Pacific. . -- 41,816,073 
5 Mexican..-... 957325259 
x27 Totals. . 32.2. < $368, 487,209 


GROSS EARNINGS 


Bur.,Ced.Rap.&North. 
Chicago Gt. Western - 
Chicago, Mil. & St. P. 
Chicago, R. I. & Pacific 
Des Moines, N. & W.. 
Des Moines & K. C... 
Duluth, S. Shore & At. 
Gt.North. sys. (3 roads) 
Iowa Central ...... .. 
Kan.City& Northwest'n 
Kan. City & Omaha 

Keokuk & Western... 
Minneap.,St.P.&S.S.M 
Minneap. & St. Louis. 
Quin, Omaha & K. C. 
St. Jos. & G. Island... 
St,Louis, Chic. & St, P. 
St, Paul & Duluth..... 
Wisconsin Central,.,, 





Miles, 
1897. 
21,083 
175245 
6,601 
403 
1,562 
I7,;QIL 
15,404 
14,396 
4,027 





Earnings, 
1896. 
$67,253,107 
68,401,781 
51,954,044 
3,118,880 

7:842,510 
63,856,352 
44,515,853 
38,765,631 
7:890,737 


98,692 $353,598,895 


2,243 
16,035 
7236 


583 


695 
12,984 
21,290 

7797 
2,264 


3,202 


1,500 


20,791 
21,825 
16,066 


Miles, 
1896. 
20,998 
16,633 

6,601 
403 
1,558 
17,669 
14,993 
14,293 
3,932 


97,080 


AND MILEAGE FOR TWO YEARS, 


GRANGERS, 
Earnings, Miles, 
1897. 1897. 
$3,015,946 1,136 
3,679,857 928 
22,453,41L 6,151 
11,886,445 3,571 
309,978 150 
TL1,153 112 
1,184,880 588 
13,804,495 4,048 
1,217,472 509 
2551797 174 
164,056 194 
298,024 148 
2,631,366 1,68 
1,499,000 388 
278,355 314 
807,149 251 
211,000 rmx 
1,077,004 248 
3,284,628 894 


Earnings, 
1896. 
$3,195,270 
3,473,677 
22,562,877 
I1,310,971 
326,692 
85,764 
T5544,004 
13,556,183 
1,301,951 
196.440 
751632 
294,140 
2,646,636 
1,432,620 
245,342 
4805302 
218,000 
1,060,767 
31234)819 


Mites, 
1896. 
1,136 

928 
6,151 
35571 

150 

112 

588 
4,048 

497 

153 

194 

148 
1,168 

370 

280 

251 

IIr 

248 


894 


CENTRAL WESTERN ROADS. 











Earnings. Miles. Earnings. Miles, _ 
1897. 1897. 1896. 1896. 
‘Avian Arbor. 2322. -cc« on 942,463 307 864,480 307 
Balt. & Ohio Southw'n 4,674,703 g2t 45539229 g2r 
Chic., Peoria & St. L. . 582,800 235 668,726 235 
Chicago & E. Illinois... 2,820,802 545 2,797,946 545 
Chicago & W. Mich... 1,202,580 581 1,231,201 58r 
Cin., Ports. & Va ..... 198,300 112 201,441 112 
Cleve., Can. & South’n. 456,277 210 5¢7,884 210 
Cleve., Cin., C. & St. L. 10,013,98t 1,838 9,634,410 1,838 
Cleve., Lorain & Whl'g 917,383 192 1,013,594 192 
Columbus, H.V.& Tol. 1,651,697 346 1,857,652 346 
Detroit, G. Rap. & W. 957:297 334 889,911 334 
Elgin, Joliet & Eastern 852,924 189 958,802 189 
Evansville & Ind ..... 207,517 156 223,742 156 
Evansville & T. Haute. 803,034 167 803,426 167 
Flint & Pere Marq ... 2,020,833 648 1,951,062 635 
Grand R. & Ind.(4rds) 1,851,608 59t 1,913,567 591 
Illinois Central...... 17,128,434 3,725 15,578,920 3,130 
Iron Railway. ........ 27;773 20 335755 20 
Kanawha & Michigan. 326,172 173 335,145 173 
Lake E., All. & South’n 45,240 61 42,402 or 
Lake Erie & Western.. 2,545,073 725 2,523,708 725 
Louisv., Evans.& St.L. 1,070,701 372 1,147,033 372 
Louisv., Hend.& St. L. 362,973 166 346,871 166 
Manistique.... 97.519 44 104,842 44 
Ohio Southern ..-.... 471,932 226 550,590 226 
Peoria, Dec. & Evans. 669,487 331 636,480 331 
Peoria & Eastern ..... 1,271,226 350 1,298,(74 350 
Pitts., Lisbon & West'n 31,573 25 31,645 25 
Pitts.&West'’n(3 roads) 2,120,116 365 2,156,112 365 
South Haven & East.. 20,530 37 20,569 37 ’ 
Tol.,Peoria & Western. 710,574 248 666,403 248 , 
Tol., St. L.& K.City.. 1,652,070 451 1,544,395 451 ' 
Toledo & Ohio Central 1,168,160 371 1,321,584 367 
Wabash ....- $s Desa 8,780,000 1,936 8,997,000 ~—- 1,936 
Wheeling & Lake Erie 752,300 247 99 4,030 2437 
TRUNK LINES. 
G'd Trunk of Canada. 16,749,407 3,512 16,470,012 3,512 
*Chic.& G’'d Trunk. 2,172,146 335 2,258,168 335 
* Det., G.H. & Milw. 702,811 189 671,291 189 : 
*Cin., Sag. & Mack. 81,306 53 9t,716 53 
*Tol., Sag. & Musk. 759877 117 56,393 117 J 
New York Central .... 33,602,235 2,395 32,406,464 2,395 
EASTERN ROADS, F 
Hoosac Tun. & Wilm . 40,646 25 39,514 25 
Longuisland <¢<beos 39132,655 378 31079,366 378 
COAL ROADS. 
Buff., Roch. & Pitts... 2,475,793 310 2,437,156 340 
Lehigh & Hudson..-. 271,660 90 292,720 go 
N.Y., Ontario & West. 2,910,175 481 2,867,000 477 
Western N. Y. & Pa.. 2,160,965 ~ 651 2,245,634 65 
SOUTHERN ROADS. 
Atlantic & Danville... 390779 278 3979359 278 
Birm. & Atlantic..... A 16,572 22 16,458 22 
Carolina Midland. -.. 41,579 60 42,634 60 
Central of Georgia ... 3,620,000 1,523 3,657,000 1,459 ' 
Chesapeake & Ohio... 8,233,829 1,360 7:588,830 1,360 
Cin.,N.Orl.&Texas Pac 2,662,784 336 2,479,179 336 
Fla. Central & Penin . 1,784,273 940 1,596,240 940 
Gads. & Attalla Union. 6,377 It 8,06r TL 
GGOr gid. aecee nee 1,099,424 307 1,068,734 307 
Ga. Southern & Fla... 633,076 285 650,403 285 f 
Georgia & Alabama .. 763,435 458 589,539 340 
Gulf & Chicago....... 30,367 62 28,808 62 ss 
Louisville & Nash.... 15,247,104 2,985 14,704,714 2,975 4 
Macon & Birmingham. 43,312 97 43,157 97 
Memphis & Charleston 998,172 330 903,103 330 4 
Mobile & Birm..... é 218,515 149 218,884 149 ; 
Mobile & Ohio .._-... 2,828,449 687 2,588,527 687 : 
Nash., Chatt. & St.L 4,007,747 905 3,693,607 905 t 
Norfolk & Western.... 8,001,290 £1,570 8,268,999 1,570 
Ohio Rivet... ssacee52 692,925 224 729,684 224 
Ohio Riv. & Charleston 131,761 207 130,963 207 
Southern.2.c.o.caseee 14,116,173 4,805 13,386,300 A755) 
Alabama Gt. South’n = 1,155,377 310 1,065,169 310 
SOUTHWESTERN ROADS, 
Colorado Midland .... 1,278,481 336 1,376,490 336 
* Ft. Worth&Denv.City 800,069 469 630,687 469 
Ft. Worth & R. Grande 226,173 146 217,726 146 
Gulf,Beaum’nt&K.City 91,985 65 66,280 65 
Internat. & Gt. North’n 2,429,815 775 2,297,902 775 
K, City, Ft. S.& Mem. 3,489,890 o6t 3,220,216 96r 
K. City, Mem. & Bir 831,600 276 799,201 276 
Kan. City, Pitts.& Gulf 1,600,120 673 533,018 339 
Kansas City Sub. Belt- 378,000 35 266,0 0 35 
Mo., Kansas & Texas. 7,971,549 2,197 8,194,623 2,060 — 
Mo. Pac. & IronM ... 17,307,000 45936 15,875,000 4,936 
Central Branch..... 823,000 3838 541,000 388 
Rio Grande Southern 270,568 180 339,723 180 
*Sher.,Shreve.&South. 184,402 155 176,567 155 
St. Louis Southwestern 3,248,300 1,223 3,324,916 1,223 
*Texas Central ...... 163,055 176 £69,959 176 
Texas & Pacific....... 4,729,798 1,499 4,386,090 1,499 3 
*Un. Pac., Den & Gulf 2,365,401 974 2,100,455 974. 
PACIFIC ROADS. j 
Canadian Pacific 16,330,811 6,547 14,669;302 6,444 
Colusa & Lake....... 16,455 22 13,191 * Sazeee | 
Denver & Rio Grande. 5,269,667 1,565 5:327,400 1,666 
Los Angeles Terminal 72,523 50 68,781 50 
Northern Pacific...... 13,806,282 4.367 13,281,170 4,367 — 
Oregon Railway&Nav. 3,671,959 1,059 3,102,867 1,059 
Rio Grande Southern. 2,057,692 520 1,741,108 520 
San. Fran.& N. Pacific. 590,684 165 561,802 165 
MEXICAN ROADS, 
*Interoceanic .... .. - 1,900,963 530 1,669,857 § 5 
Mexican Central...... 9,389,317 1,956 713779274 1,865 — 
Mexican Natiunal..... 4,393,855 1,219 3,675,833 1,219 
*Mexican Railway.... 2,765,777 321 2,279,873 g2r 
*Mexican Southern... $507,303 227 389,339 227 


* Three weeks. + American currency. r 


POSTAL SAVINGS BANKS IN 


GREAT BRITAIN. 

The 
General Gary intends to recommend in his 
annual report the establishment of a system 


of postal savings banks lends interest to 
some statistics regarding the working of the © 






announcement that Postmaster- | 


system in Great Britain, which are recorded 


in the last number of the ‘‘ Statistical Ab-~ 


stract for the United Kingdom.” The — 
figures given show a very marked growth 


of the system for the decade and a half from 
the years 1882 to 1896, inclusive. For ex- 
ample, we find that the amount received by 
the postal savings banks in the United King- 
dom increased from £13,712,859 in 1882 to 
£38,718,994 in 1896. The amount here set 


r 


down as received includes interest credited 
to depositors and dividends on stock held ~ 


for them, deposits for immediate invest-_ 


ment in stock and for the purchase of ann 
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ities and insurances and sums credited in 
respect of stock sold for depositors, and 
since 1884 in respect of payments under 
annuity and insurance contracts. The 
amounts paid increased from £10,869,534 
in 1882 to £28,489,328 in 1896. These 
amounts include withdrawals for investments 
in stock and for the purchase of annuities 
and insurances and withdrawals consequent 
on the sale of stock, and since the year 
1884 in respect of payments to annuitants 
and insurants and their representatives. 
The amount due to depositors, which is 
exclusive of the government stock held for 
them, increased from £39,037,821 in 1882 
to £108,098,641 in 1896. Thus, as will be 
seen from a comparison of each of the 
items, they nearly trebled during the 
decade and a half. The increase was not 
uniform in all parts of the United King- 
dom, Scotland, with a smaller amount to 
start with, showing the heaviest proportion- 
ate increase of the three divisions of the 
kingdom. 

When we come to consider the amount 
of government stock bought and sold on 
behalf of depositors in the post-office sav- 
ings banks in the period under consid- 
‘eration, we find that the stock bought 
increased from £588,211 in 1882 to 
41,078,187 in 1896. The stock sold shows 
a very much more marked increase, the 
amount rising from £183,462 in 1882 to 
41,136,245 in 1896. Meanwhile the stock 
standing to the credit of the depositors 
at the end of each year increased from 
41,143,716 in 1882 to £6,891,891 in 1896. 
The amount of stock bought in 1896 shows 
a marked decline from that recorded for the 
year 1894, and the stock sold at a decline 
as compared with the year 1895, while the 
stock standing to the credit of the depos- 
itors shows a decrease as compared with 
both the years 1894 and 1895. The num- 
ber of open accounts in the post-office 
savings banks on December 31 in each of 
the years included between 1882 and 1896 
shows an increase from 2,858,976 in the 
first mentioned year to 6,862,035 in the 
year 1896, ‘The statistics for the first eight 
years of the period discriminate between 
England and Wales. From the year 1890, 
inclusive, the statistics for those portions of 
the United Kingdom are combined. They 
show that whereas in the year 1882 in 
England there were 2,546,817 open ac- 
counts and in Wales 96,968, the numbers 
had increased in 1889 to 3,999,273 for 
England and 163,256 for Wales, while 
both combined in 1896 amounted to 
6,276,493. In Scotland the increase was 
from 108,701 to 283,566 and in Ireland 
from 106,490 to 301,976. 

It may be of interest to compare these 
statistics regarding post-office savings banks 
with the figures in reference to trustee 
savings banks which are given in the same 
Blue Book. These figures show that the 
amounts received by the banks for the 
United Kingdom increased from £9,640,544 
in 1882 to £12,024,129 in 1896. The 
amounts paid increased from £10, 327,794 in 
1882 to £11,764,179 in 1896, and the 
amount due to depositors increased from 
£,44,612,581 in the first mentioned year to 
$46,699,687 in the year last mentioned. 

A comparison of these figures with those 
given for the post-office savings banks show 
that the former have increased out of all 
proportion to the latter in the decade and a 
half under consideration, the amount due 
to depositors in the post-office savings banks 
showing an increase of over £69,000,000 
for the decade and a half, while the like 





increase in the trustee savings banks was but 
a little over £2,000,000. A similar show- 
ing appears when we come to compare the 
amount of government stock held for de- 
positors in trustee savings banks with that 
held for depositors in the post-office saving 
banks. The increase in this item was from 
£242,524 in 1882 to £1,082,248 in 1896, 
whereas the stock held for depositors in the 
post-office banks increased from £1,143,716 
in 1882 to £6,891,891 in 1896. A still more 
marked contrast is presented when we con- 
sider the number of accounts remaining 
open in trustee savings banks as compared 
with those in the post-office savings banks 
for each year. We have seen that the 
number of open accounts in_ post-office 
savings banks increased from 2,858,976 in 
1892 to 6,862,035 in 1896, whereas, on the 
other hand, the number of accounts remain- 
ing open in trustee savings banks shows an 
actual decrease for the decade and a half, 
the figures being 1,552,893 for 1882 and 
only 1,495,903 for 1896. These statistics, 
taken as a whole, go to show that the post- 
office savings banks have far outrun those 
under trustees in public favor in the United 
Kingdom. Indeed, the figures showing the 
increase in the amounts received and paid 
and due to depositors in the savings banks 
under government management exhibit a 
growth in public support and confidence 
which cannot be characterized as other than 
remarkable. 


COTTON CROPS AND PRICES. 
To the Editor of BRADSTREET’S: 


Sir—The course of the cotton market 
for some time past has been a surprise to 
those who with a fair knowledge of the 
situation have watched the quotations, 
especially taking into consideration the pres- 
ent condition of the crop and the prospects 
for the remainder of the season. 

Last season commenced with a larger 
visible supply than the present one and 
with, as I will show, better crop prospects 
up to this date. The price this year is, 
however, 1% cents lower than last, while 
the visible supply is 693,000 bales smaller 
than a year ago. The present low figure 
is said to be based on a possible crop of 
from 10,000,000 to 11,000,000 bales. The 
estimate some months since was the latter. 
Under the most favorable conditions and with 
the increased acreage planted the amount 
produced could not exceed that quantity. 
Taking this estimate as a basis, the bureau 
reports to date have reduced the yield greatly, 
and assuming that they are reliable there is 
a reduction from the first estimate sufficient 
to make the total crop for this season be- 
tween 8,000,000 and 9,000,000 bales. At 
this figure the market price is certainly 
I cent at least per pound too low. I do not 
believe the bureau report is as much a factor 
in the market as it has been. The decline 
in price on the 12th inst., immediately upon 
receipt of the bureau report, would seem to 
verify my view of the importance attached 
to the bureau report by the trade. 

The state of Texas, where the first 
estimates were for 3,000,000 bales, will, 
according to the opinions of those who 
have looked carefully into the matter, not 
yield over 2,000,000 bales, and perhaps 
less. ‘The Houston & Texas Central Rail- 
road, running from the Indian Territory 
through the state to Houston, divides 
the populated portion _of the state nearly 
evenly. From Sherman all the way down 
to Houston the portion east of this dividing 
line will not produce over half a crop, 


West of this same road, southwestern Texas 
almost up to the Santa Fé Railroad is in 
the same condition. Northwest Texas is, 
perhaps, a little better off, and north Texas, 
between Sherman and Texarkana, about 
150 miles, is the only portion of the state 
where the cotton looked well a month or 
six weeks ago, and the dry weather since 
that time has reduced the yield. Thus, 
taking the state as a whole, I believe a half 
crop to bea fair estimate. Arkansas, with 
the exception of a small portion near the 
Indian Territory, is in as bad or worse 
condition than Texas. The great cotton- 
producing sections of Louisiana and Mis- 
sissippi, where the overflow occurred this 
spring and where the yield is generally 
abundant, will produce but about half a 
crop. Reports from Alabama and Georgia 
are to the effect that the estimates will have 
to be greatly reduced. 

It is well known that the cotton plant will 
continue to grow and produce under favor- 
able conditions until frost, and that the top 
crop, so-called, is a great factor in the total 
production of aseason. The long and severe 
drought has injured the plant all through 
the cotton-growing section and the top crop 
will be very small. The receipts have been 
large up to date, but the very weather that 
is responsible for the poor showing is favor- 
able for picking and marketing. Following 
the lifting of the numerous yellow-fever 
quarantines a heavy movement is looked 
for, but I believe that after that the receipts 
will begin to fall off and in a month or so 
become very light. The whole or at least 
the bulk of the entire crop will be marketed 
early. I cannot see where an amount over 
8,000,000 bales is to come from. The price 
should look up considerably at an early date. 
My opinions in the matter are the result of 
a close personal inspection of the conditions 
existing and conversations with such parties 
in different sections as could give reliable 
information, colored in no way to affect the 
market. Hiswaag Cee 


INTERSTATE COMMERCE RAILWAY 
STATISTICS. 

The statistical reports of the Interstate 
Commerce Commission continue to be 
belated in their appearance, the ninth 
annual report, just issued, coming down 
no later than June 30, 1896. As it is, 
however, these reports furnish the most 
trustworthy and accurate statistics of the 
operations of railroads within the juris- 
diction of the Interstate Commission, and 
as such they call for some attention. 
According to the figures given the total 
railway mileage on June 30, 1896, was 
182,776 miles, an increase of 2,119 for the 
year. The largest increase shown by any 
state was that of 233 miles in Georgia. 

The aggregate railway capital was $10,- 
566,865,771, which represented a capital 
of $59,610 per mile of line or, if current 
liabilities be included as part of the capital, 
$63,068 per mile of line. The total capital 
stock amounted to $5,226,527,269, of which 
$969,956,692 was preferred. Of the total 
capital stock a fraction-over 70 per cent. 
paid no dividends. The total dividends 
amounted to $87,603,371. The passen- 
gers carried during the year numbered 
511,772,737, an increase of over 4,000,000 
as compared with the previous year, which, 
however, showed a decrease of 33,266,837 
as compared with 1894. The freight ton- 
nage carried amounted to 765,891,385 tons, 
which was the largest ever reported for 


pared with the preceding year. The gross 
earnings amounted to $1,150,169,376, an 
increase of nearly $75,000,000 as compared 
with the preceding year. The net income 
showed an increase of more than $33,000,000 
over the preceding year. There were in 
the hands of receivers on June 30, 1896, 
Ij roads representing 30,475 miles of 
operated road. This represented an in- 
crease of 18 roads as compared with the pre- 
ceding year. Thecapitalstockofthe railroads 
controlled by receivers was $742,597,698 
and the funded debt was $999,733,766. 

There were in service on the date of the 
report 35,950 locomotives and 1,297,649 
cars of all classes, an increase of 251 loco- 
motives and 27,088 cars compared with the 
corresponding date a year ago. Of the 
cars and locomotives 448,854 were fitted 
with train brakes and 545,583 with auto- 
matic couplers. There were 3,373 freight 
locomotives out of a total of 20,351 fitted 
with automatic couplers and 379,058 freight 
cars out of a total of 1,221,887 fitted with 
train brakes. The employees on the rail- 
ways numbered 826,620 and their aggregate 
compensation amounted to over 60 per 
cent. of the total operating expenses of all 
railways, a slight decrease as compared 
with preceding years. The employees 
killed during the year numbered nearly 
I,900, an increase of 50, and those injured 
numbered nearly 30,000, an increase of 
over 4,000 as compared with the preceding 
year. Of the passengers carried 181 were 
killed and nearly 3,000 were injured. The 
persons other than employees and passen- 
gers killed numbered 4,406 and those 
injured 5,845. This classification includes 
trespassers. A comparison of the figures 
given shows that out of every 444 men 
employed on railroads 1 was killed and 
that out of every 28 men employed 1 was 
injured. For every 152 trainmen employed 
1 was killed and for every 10 employed 1 
was injured. Only 1 out of every 2,827,474 
passengers carried was killed and only 1 
was injured for every 178,132 passengers 
carried on the roads. 





THE PENNSYLVANIA RAILROAD 
CONSIDERED PHYSICALLY. 


The public intelligence generally con- 
firms the statement that in its physical 
features the Pennsylvania Railroad system is 
the model railroad of the country. At the 
same time, there are many points in the 
excellence which this great corporation 
exhibits in the care and maintenance of 
its property which, being of a technical 
nature, are beyond the comprehension of 
those not directly versed or skilled in such 
matters. At any rate, it is certain that no 
railway in the world can exhibit a roadbed 
and permanent way which approaches so 
nearly to perfection, nor with it as an 
exemplar need American railroad managers 
admit of any inferiority to the lines of Great 
Britain, where traffic is so much denser and 
where the maintenance of high speed by 
trains necessitates the closest attention to 
the roadbed. The Pennsylvania manage- 
ment has, in fact, set the standard for this 
country, one to which other railroads en- 
deavor to approximate, in many cases with 
success, though this rivalry has not yet 
resulted in placing the Pennsylvania in an 
inferior position in such respects. The 
company was, indeed, one of the first in 
the country to recognize the importance of 
the subject, as well as to adopt and con- 


railways in the United States and an in-/|stantly adhere to a policy of giving the public 
crease of nearly 70,000,000 tons as com. the best possible service in point of speed, 
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safety and convenience, and under the 
successive presidencies of Edgar Thomson, 
Thomas A. Scott and the late George 
B. Roberts, as well as under the adminis- 
tration of its present executive, Mr. Frank 
Thompson, has built up an organization 
which for efficiency is without parallel 
among corporations of its class. 

These remarks are suggested by the 
details which come to hand of the recent 
annual inspection of the Pennsylvania’s 
track. This duty is performed every year 
by the appropriate officials of the company, 
and covers every yard of the track between 
Jersey City and Pittsburgh, including the 
branches of the system, and is conducted in 
the most minute and painstaking manner. 
The returns of the inspection just completed 
show that the property, despite the ‘‘ hard 
times,” the decrease of business and earn- 
ings in the past three years and the con- 
sequent enforced reduction of operating 
expenses, is at the height of excellence. 
In fact, few railroads in this or any other 
country could with safety or without dete- 
rioration of their plant have inaugurated 
such sweeping economies as the Pennsyl- 
vania inaugurated and carried out during 
those trying years from 1893 to the spring 
of 1897. Its ability in this respect was a 
striking tribute to the admirable condition 
of the property, though it must be noted 
that the reduction of outlay was, in the 
main, the result of a cutting down of the 
permanent improvements which it has been 
the policy of the company to effect as a part 
of its annual expenditure for maintenance 
charged in whole or in part to operation. 
Some large and important work of this 
kind, notably the change of grade and 
elevation of the tracks of the New Jersey 
division through the city of Newark, have 
consequently been delayed, though the 
prospects are that it and other operations 
of the same character will be soon under- 
taken and pushed to speedy conclusion. It 
is, however, a lesson in practical railroad 
management of the most instructive kind to 
learn that this great corporation has not 
allowed its property to deteriorate or even 
to stand still during the period of uncer- 
tainty and unfavorable conditions in railroad 
traffic, but that its plant continues to repre- 
sent a stage of physical and mechanical 
perfection which cannot fail to be a matter 
of pride to the entire country, 





LOUISVILLE & NASHVILLE’S 
ANNUAL. 


Consideration of other railroad reports 
for the fiscal year precluded the detailed 
examination in the last issue of BRAD- 
STREET’S of the figures for the year ending 
June 30, 1897, of that very important 
southern railroad property, the Louisville 
& Nashville Railroad. The comparative 
statements of earnings and expenditures 
given to the public in the document issued 
last week are in this case as follows: 


— Year ending June 30—~ 






































1897. 1896, Changes. 
Gross earnings....... $20,372,307 $20,390,711 Dec. $18,404 
Operating expenses.. 13,849,217 13,505,206 Inc, 344,011 
Net earnings ...... $6,523,090 $6,885,505 Dec. $362,415 
Miscellaneous income 427,064 434:373 Dec. 71309 
Total income ...... $6,950,154 $7,319,877 Dec. $369,723 
Taxes, charges and 
rentals...-.-...-  51970,974 5,942,373 Inc. 28,601 
Surplus: cseescann-s $479,180 — $1,3771504 Dec. $398,324 
The surplus ‘earnings for the year were 
equivalent to 134 per cent. on the 


$55,000,000 of the corporation’s capital 
stock, and their total amount, $979,180, 
compares with $700,585 in 1894~95, with 
$1,552,490 in 1893-94 and with $2,530,200! 
in 1892-93, from the earnings of which year | 


the last semiannual dividend of 2 per cent. 
was paid on August 3, 1893. The results 
of the past year must, of course, be con- 
sidered in connection with the extreme de- 
pression of business which the south, 
in common with the rest of the country, ex- 
perienced during the greater portion of the 
fiscal year, and more especially in the months 
preceding the presidential election. 

The proportion of expenses to gross 
earnings naturally rose somewhat, being 
67.98 per cent. for the year under consider- 
ation, as compared with 66.23 per cent. in 
1896, 63.69 per cent. in 1895 and 62.53 per 
cent. in 1894. At the same time, the rate per 
ton per mile was .805 cent, while in 1895-96 
it was .819 cent, and the total number of 
tons hauled one mile was. 1,737,230,000, 
as against 1,674,658,o00 in the preceding 
year. It must be observed that earnings 
(gross) from freight traffic increased, even 
with the disadvantage of a decreased average 
charge, the total receipts from that source 
being $14,641,263, against $14,374,906 in 
1895-96, a gain of $266,357; but, on the 
other hand, the passenger traffic receipts— 
$4,291,735—represent a loss of no less than 
$374,916. 

The average mileage of the company’s 
lines for the year just ended was 2,981 
miles, against 2,965 miles in 1896, the 
report stating that during the twelve 
months 265 miles were purchased, compris- 
ing three properties, the Middlesborough 
Railroad, of ten miles; the Cumberland 
Gap tunnel, of one mile, and the Paducah 
& Memphis division, of 254 miles, made up 
of the Paducah, Tennessee & Alabama 
Railroad, 118 miles, and the Tennessee 
Midland Railroad, 135 miles. This line 
has been leased to the Nashville, Chatta- 
nooga & St. Louis Railway at an annual 
rental of 5 per cent. in its cost and 5 per 
cent. additional upon the cost of improve- 
ments and betterments to the property, and 
has been operated by the latter road since 
January 1, 1896, though action by the 
minority stockholders of the Chattanooga 
road interfered with the completion of the 
arrangement. It is proposed in financing 
this purchase to issue $5,000,000 4 per 
cent. bonds on the property, of which 
$3,800,000 are to be delivered to the Louis- 
ville & Nashville and $1,200,000 are to be 
held by the trustees for betterments and 
additions. While the Louisville & Nash- 
ville’s capital stock remains unchanged at 
$55,000,000, its bonded debt is stated in 
the balance sheet at $93,520,660, against 
$86,724,600 the year before, an increase of 
$6,796,060, and it may be noted that the 
item of bills payable outstanding on June 
30 last is given at $3,031,628, as compared 
with 467,331 in the balance sheet of last 
year, a result attributable to the unfinished 
condition of the transactions connected with 
the Paducah & Memphis division and the 
lease of that property to the Chattanooga 
road, 

Interesting as these details are they have 
less practical importance than the current 
revival of business in the territory which 
is tributary to the Louisville & Nashville’s 
property. In fact, the belief in speculative 
circles is that the management already sees 
its way clear to a resumption of dividend 
payments on the stock some time around 
the beginning of the new year. It is par- 
ticularly gratifying to notice that the yellow 
fever and quarantines in the gulf districts 
have not checked the increase of the road’s 
current earnings, a result attributable to the 
growing activity of the southern iron and 
steel industries. In the fourth week of 


September, for instance, the gross revenue 
of the property was $595,000, a gain of 
$44,000 over the same week last year, and 
from January 1 to September 30 the total 
gross has been $15,247,104, an increase 


of $542,390. 


NATIONAL ISSUES IN THE NEW 
YORK CAMPAIGN. 


Any prospect that may have been enter- 
tained by hopeful citizens as to the 
probability of the campaign for the Greater 
New York mayoralty being conducted on 
municipal lines alone seems to’ be fast dis- 
appearing. It has all along been the desire 
of the more thoughtful class of those inter- 
ested in municipal affairs to see municipal 
elections and canvasses divorced as far as 
possible from state and national contests, so 
as to procure for municipal questions and 
problems a discussion which they could not 
receive when the excitement evoked by 
national campaigns was running high. The 
contest for the New York mayoralty seemed 
to promise an opportunity for a purely 
municipal campaign, partly because of the 
importance of the office itself under the 
new régime in the consolidated city and 
partly because no important state or national 
office of a political character was to be filled. 
Coupled with these circumstances was the 
additional one that one of the great parties 
was forced by the necessity of securing a 
temporary union among its followers to 
abandon all reference to national questions 
and confine itself to municipal issues 
alone. 

Events have, however, turned out con- 
trary to these expectations. The earliest 
candidate in the field for the mayoralty was 
a man of high personal character and of an 
experience that would have stood him in 
good stead as the chief executive officer of 
the great city. He was nominated on a 
purely municipal platform by a body of 
citizens outside of the regular organizations 
of the great parties. This nomination did 
not commend itself to the managers of the 
party with which the candidate, Mr. Low, 
had been accustomed to act, and they nom- 
inated another distinguished citizen, General 
Tracy, upon a platform which aimed to 
force national issues to the front. From 
the time this platform was put forth it 
became evident that all chance of a cam- 
paign conducted on purely municipal lines 
was out of the question. The Republican 
party has in so far as it could made the 
campaign a national one. At the mass 
meetings already held under its auspices it 
has had distinguished speakers present from 
other states to discuss the issues upon which 
the election is to be decided. Needless to 
say their discussions turn upon the impor- 
tance of the election from the standpoint of 
national politics, 

In their platform the Democratic man- 
agers confined themselves closely to local 
issues. Whether they will maintain that 
attitude remains to be seen, Since its 
adoption no authoritative statement defin- 
ing the party’s position has been made. 
There seems little reason, however, to doubt 
that so far as possible the party managers 
will devote themselves to purely municipal 
issues. Still, whatever may be the attitude 
of the managers, some effect must be pro- 
duced upon the rank and file by the 
character of the Republican canvass. The 
likelihood is that we will witness, as the 
campaign progresses and as election day 
draws near, a hardening of party lines such 
as is not unfamiliar to political observers, 















































7 . = 


In that event the mayoralty contest will be 
decided, not upon the immediate issues 
now before the municipality, but upon 
party shibboleths having to do, not with 
present municipal politics, but with historic 
party traditions. 


THE SUPPLY AND PRICE 
OF WOOL. 
To the Editor of BRADSTREET’S: 

The National Association of Wool Manu- 
facturers has just completed its annual 
estimate of the domestic wool clip, which 
possesses more than the usual commercial 
and statistical interest, owing to the abnor- 
mal situation wool now occupies. It is 
based, as usual, upon the figures of the 
Department of Agriculture, giving the 
number of sheep in each state on April 1, 
1897, although it is pointed out that these 
numbers are in many instances higher 
than those given by the state authorities, 
leading to the conclusion that our annual 
wool clip, instead of being actually some- 
what larger than the estimates, is more 
likely to be slightly smaller. The estimate 
for 1897 accounts for the fleeces of 34,784,287 
sheep, which is the smallest number reported 
since 1874. From these sheep has come 
the following product of wool, the average 
weight of fleece in the several states and 
the average shrinkage, as ascertained by 
careful correspondence, being stated; 

WOOL PRODUCT OF THE UNITED STATES, 1897, 

















Average Wool Per 

No. of weight washed cent.of  Scouvred 

sheep, of fleece, and shrink- wool, 

States and April, 1897. unwashed. age, 1897. 
territories. 1897. Pounds. Pounds. 1897. Pounds. 
Maine ........ 225,066 6 1,350,396 42 783,230 
NewHampshire 74,505 6% 484,283 55 217,927 
Vermont ... 153,052 7 7,071,364 57 460,687 
Massachusetts_ 40,672 54% 223,696 42 129,744 
Rhode Island. 10,479 5% 57,034 42 33,428 
Connecticut... 30,499 544 167,745 42 97»292 
New York..... 780,937. 6 4,685,622 50 2,342,811 
New Jersey ... 40,486 5 202,430 47 107,288 
Pennsylvania... 770,795 5% 452395372 53 1,992,505 
Delaware ..... II,69t 5 58,455 46 31,566 
Maryland .... 119,078 § 5959390 47 315,557 
Virginia -..... 3795745 35 1,853,725 42 1,075,164 
North Carolina. 300,658 5 1,503,290 43 856,875 
South Carolina. 67,503 5 3375555 44 189,008 
Georgia ....-. 311935 4 142475740 40 748,644 
Florida 22c..-¢ 90,675 4 362,684 42 210.356 
Alabama...... - 232,971 4% 990,127 42 5745274 
Mississippi.... 286,256 4 1,145,024 45 629,763 
Louisiana....-. 124,861 4% 561,874 50 280,937 
Texas =. 22-255 2,663,861 off 17,315,097 68 55540,834 
158,680 6 952,080 55 428,436 
361,307 4% 1,625,852 43 926,752 
436,165 54% 2,398,908 48 1,247,432 
687,998 5% 3>783,989 38 1,346,073 
2,245,781 5% 11,790,350 5° 5895175 
1,292,318 6% 8,400,067 53 3,948,031 
619,401 6 3,716,406 45 2,044,023 
Illinois ....... 578,209 6% 3,613,806 50 1,806,903 
Wisconsin .... 688,878 614 4,305,488 50 2,152,744 
Minnesota 393,072 6 2,363,832 55 1,063,724 
Iowa ... 517,281 6% 31362,326 60 15344,930 
Missouri 665,190 5% 3,824,843 50 I,Q12,422 
Kansas . 217,104 8 1,736,832 67 573.155 
Nebraska ..... 183,671 8 1,469,368 67 484,891 
California..... 2,463,660 7 17,245,620 66 5,863,514 
Orgone. 2.5. 2,458,780 744 18,440,850 69 5,716,663 
Nevada....... 520,138 7% 3,901,035 68 1,248,331 
Colorado...... 1,346,458 634 9,088,592 68 2,908,349 
Arizona ses 803,806 7% 6,229,497 70 1,868,549 
North Dakota. 318,470 6 1,910,820 60 764,328 
South Dakota.. 307,005 6 1,842,030 60 736,812 
Idaho 2... 5.6 1,312,817 7 9,189,719 66 31£24,504 
Montana...... 2,872,913 7 20,110,391 63 74405845 
New Mexico .. 2,514,223 4% 11,314,004 53 5,317,582 
Uta Gove sence 1,860,549 6 X1,163,294 65 3,907,153 
Washington... 696,746 7 4,877,222 7o 1,463,167 
Wyoming ..... 1,533,620 73% 11,885,555 65 4,159,944 
Oklahoma .. .. 22,426 7 156,982 66 535374 
Totals << ..666 34:784,287 6.30 219,153,251 60.1 187,365,987 
Pulled wool... pe Sala 40,000,c00 49 24,000,000 
Tot. prod. 1897... ae+  259,153,25I .-.. I%1,365,987 


The returns indicate that a favorable 
winter, together with an increasing tend- 
ency to change from merino to mutton 
sheep, have resulted in a somewhat lighter 
fleece than usual, the average shrinkage 
being from 2 to 3 per cent. less than in 
1896. The total product, 
pounds, is a loss of 13,321,457 pounds as 
compared with last year, and of 89,000,000 
pounds as compared with the year 1893, 
when the clip was the largest in our his- 
tory. This year’s total is equivalent to 
111,365,987 pounds of scoured wool ready 
for manufacture, 

This estimate of the domestic clip makes 
it possible, in connection with the statistics 
of wool imported, to approximately deter- 
mine the supply of wool now available for 
the American manufacturers. As an aid 
to the inquiry the following table is given, 
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showing the annual consumption for seven 
years: 


WOOL PRODUCED, IMPORTED, EXPORTED AND RETAINED 
FOR CONSUMPTION, 1890-96, 

Total pro- 

duction and 








* Production. tlmports. imports. 
Pounds. Pounds. Pounds. 
309,474,856 120,303,048 438,778,504 
307,101,507 148,670,652 4559772s159 
333,018,405 172,433,838 505,452,243 
348,538,138 55:152,585 403,690,723 
- 325,210,712 206,081,890 531,292,602 
294,296,726 230,911,473 525,208,199 
-- 272,474,708 350,852,026 623,326,734 
- 259,153,251 ae bese 
tExports, Retained 
domestic and Sor Per cent. 
Soreign, consumption. of 
Pounds, Pounds. Joreign. 
2,930,045 435»748,459 29.0 
3,210,019 452,562,040 32.2 
45310,495 501,141,748 33-5 
6,497,654 497+193,069 12.4 
6,622,190 524,670,412 38.8 
3895 .----- -----+----- 12,972,217 512,235,982 43-9 
Pieenadessse, <en<cn0 8,700,598 614,626,136 56.5 


* Calendar year. 
+ Fiscal year ending June 30 of succeeding year. 


Thus it appears that our average annual 
consumption since 1890 has been something 
under 500,000,000 pounds of grease wool. 
Available supplies of the present year may 
be indicated as follows: 








Pounds. 
Wool clip-of 1897 ..-.-...---- Bo CRE At 259,153,251 
Domestic wool on hand January 1, 1897........-..- 123,588,080 
Foreign wool on hand January 1, 1897............. 26,844,000 
Foreign wool imported January 1 to July 1, 1897... 292,983,097 
nears a pac s pcs cvs con cose cave 702,568,428 


A similar statement for last year showed 
the amount then available to be 508,549,594 
pounds, indicating an increase of 194,000,000 
pounds, practically all of foreign growth, 

A consideration of all the facts indicates 
that this is not an excessive supply nor at 
all out of keeping with the strong market 
conditions which have prevailed since the 
enactment of the tariff of 1897. The 
apparent excessive supply is not a market 
supply available for the current wants of 
manufacturers who failed to stock up in 
advance of the new tariff. The entire 
excess is in the hands of manufacturers who 
anticipated their current wants; and these 
same manufacturers are now largely in the 
market again on the obvious theory that, 
irrespective of the supply they may have in 
their storehouses, wool is always a good 
purchase until its domestic price has fully 
reached the importing point. Notwith- 
standing the unprecedented advance of the 
last few months, that point is not yet quite 
attained; but in view of the comparative 
scarcity of large and desirable assortments 
of wools in the domestic market, it is evident 
that it is not far distant. 

The situation in the world’s markets tends 
strongly to sustain and advance the world’s 
price. The drought in Australia has re- 
duced the available supply by an amount 
not less than 100,000,000 pounds, probably 
by alarger amount. The advance of from 
5 to 7 per cent. at the London September 
sales is sufficient evidence that the world’s 
shortage has exercised only a natural influ- 
ence upon domestic prices. 

But the great factor in the strong Ameri- 
can position of wool is the condition of the 
local markets for woolen goods. A long 
period of enforced economy is now being 
followed by an unprecedented demand for 
the replenishment of depleted stocks. This 
demand has not been interfered with ma- 
terially by advance importations of foreign 
goods. The supply on hand when the new 
tariff went into effect was hardly above the 
normal. It follows that it will require at 
least 100,000,000 pounds of wool in excess 
of the ordinary domestic requirement to 
supply the place of woolens which have 
hitherto been imported, and which, not now 
being in the country, cannot be imported 
to advantage until domestic merchandise has 
advanced considerably beyond the present 
prices. It is conceded that the advance 
which has taken place in goods is not at all 
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on a parity with present prices of the raw 
material. 

These figures appear to abundantly sus- 
tain and justify the strength of the position 
of wool in domestic markets, which has 
seemed an enigma toso many. The truth 
is, the consuming capacity of our American 
mills is now so great and the domestic clip 
is so far short of domestic requirements that, 
irrespective of the quantity of wool imports 
which preceded the new tariff, it was inevit- 
able that the domestic market should con- 
tinue to advance until the importing point 
was fully reached on all important varieties 
of wools, i.e., until ‘the domestic price 
reached the foreign price plus the duty. 
The stimulus of this situation has already 
been enormous upon those engaged in the 
wool-growing industry. But it takes at 
least a year to begin to make good a short- 
age in the domestic supply of this raw 
material, and it will be several years before 
our domestic wool supply can get back to 
the point it had reached in 1893. In the 
meanwhile the importation of foreign wools 
seems likely to be freely resumed before the 


close of the present year. 
Son Nie Dee Nr 
Boston, October 12. 


CHICAGO GAS AFFAIRS. 


It has been justly remarked by some of 
the most careful and accurate observers 
of the stock market that the speculation 
in gas stocks during the present year 
had run to unreasonable lengths and con- 
stituted the most serious danger in the 
position of the entire market. The success 
of the. financial interests which undertook 
the reorganization of the Chicago Gas 
property and the advance of that security’s 
price from 4454 to 10834 seems to have been 
regarded as an example and excuse for 
other speculative movements based on gas 
interests in other quarters. The rise of 
New York Consolidated Gas shares from 
136% to 241%, in the belief that a great 
combination of all the metropolitan gas in- 
terests was in progress, was only a sample 
of the influences that have prevailed in this 
direction, and the break in Consolidated 
Gas from 241% to 208 on speculative liquida- 
tion illustrates the ease with which such a 
movement can be interrupted, even where, 
as in this case, the ability of the corporation 
to earn and pay large dividends is beyond 
question. It would be easy to specify other 
cases in which the same tendencies have 
been at work, and it is a matter for con- 
gratulation that the movement in gas stocks 
was checked before it became capable of 
inflicting by its inevitable collapse far more 
serious damage on the market at large. 

While it may be inaccurate to say that 
the recent break in Chicago Gas stock was 
the prime cause of the recent reaction and 
liquidation in the New York stock market, 
the action of that stock was undoubtedly 
among the principal causes that contributed 
to that end. Chicago Gas was not only an 
original leader of the rise in stock prices 
since Jast spring, but, as already indicated, 
furnished the basis for the entire inflated 
speculation in gas stocks. The success of 
the large interests which took charge of the 
property when it was surrounded with legal 
difficulties—and the certificates representing 
its ownership sold at 50 in the market—was 
calculated to inspire public confidence in 
the speculation which accompanied its rise. 
The various steps which marked the progress 
of the enterprise have been noted in these 
columns from time to time. Briefly, they 
were the removal of the obstacles to the 












seeking a purchaser. 





resumption of dividend payments and the 
procuring of legislation from the state legis- 
lature of Illinois which permitted the sep- 


arate companies to reorganize by a consoli- 
dation under one of the charters, that of the 


People’s Gas Light and Coke Company. At 


the same time, the price of the stock in the 


market, which was as low as 4456 last year 


and which touched 73 as recently as Jan- 
uary of the present year, advanced to 10834 
on September 18, 1897. 


The break which carried the price of 
Chicago Gas down to 87% in the present 


week was the result of several causes. 
The fact that speculation in the stock had 
become inflated and that large amounts 
of it had passed into the hands of weak 
holders on margin may be accepted as a 
primary cause for its reacting severely. 
But there was another cause at work, 


namely, the existence of two small gas 
concerns in Chicago under independent 
management, which were in the market 
They have appar- 
ently found it in the shape of a syndicate 
headed by a New York firm, which already 
has large gas interests elsewhere and which 
has promptly proposed the reorganization 
of the two companies in question—the 
Mutual and Universal Gas companies—on 
a basis which involves the issue of a large 
amount of new securities upon them. 
Whether the Chicago Gas inside pool was 


caught napping, as has been insinuated, 
is a matter of conjecture. 


At all events, 
effective support was withdrawn from the 
stock, and the circulation of reports of 
intended severe competition, though de- 
nied by the purchasers of the Mutual and 
Universal, started a liquidation by weak 


holders, which would partly account for 


the drop. It was aggravated, however, 
by bear manipulation in the stock market, 
in which the statement made by the reor- 
ganized Chicago Gas properties played a 
part. Allegations ofa floating debt amount- 
ing to $1,000,000 and alleged inability to 
earn the 6 per cent. dividends were the 
chief items. 

The statement submitted on behalf of the 
People’s Gas Light and Coke Company in 
support of its application to have its securi- 
ties listed on the New York Stock Exchange 
has already been referred to. It has been 
the object of a great deal of criticism, some 
of which is, to say the least, exaggerated, 
although it must be said that the figures 
presented do not create’'an impression of as 
favorable a character as had been expected 
from the confident utterances of the insiders. 
The statement refers to the consolidation 
under the reorganization plan and the trans- 
fer to the People’s Company of all the 
property and franchises of the other com- 
panies included in the Chicago Gas trust 
or combination, including the Chicago Gas 
Light and Coke Company, the Consumers’ 
Gas Company and the Equitable Gas Light 
and Fuel Company, the stocks of which, with 
those of the old People’s Company, were 
deposited with the Fidelity Trust Company 
of Philadelphia, which issued its certificates 
for the same, these certificates being subse- 
quently exchanged for trust certificates of 
the Central Trust Company of New York, 
under the reorganization plan of October 1, 
1895. The People’s Company was incor- 
porated in 1855 and its charter amended in 
1896. The share capital as increased is 
$25,000,000, the bonded debt represented 
by underlying bonds of the original com- 
panies being $29,046,000, of which $3,019,- 
977 are in the treasury of the People’s 
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$40,000,000 has been created, of which 
$29,046,000 are reserved to retire the out- 
standing bonds and the remainder held to 
provide for the purchase of additional 
property and improvements. It is to the 
balance sheet of the Company, as of August 
2, which accompanies the statement, that 
attention and criticism have been mainly 
directed. The chief subject of the latter is 
the alleged floating debt of over $1,000,000, 
which is made up of the following items: 
Bills payable, $305,000; accounts pay- 
able, $446,476, and bond interest accrued, 
$251,800, Against this, however, the debit 
side of the balance shows $454,771; ac- 
counts receivable, $28,737; gas bills receiv- 
able, $389,490; due by the city of Chicago, 
$82,869, and cash, $357,806, a total of 
$1,313,673, against $1,003,276 on the other 
side of the account. The statement of sales 
and receipts for the last twelve months by 
the united properties is as follows: 

Five months, Seven months, 

1896. 1897. 


Manufactured gas sold (cubic feet) 2,201,939,029 2,900,539,870 
Gross receipts, manufactured and 














Batuvall 06 pos ecsesssccee ons $2,788,945.67 $3,654,740.41 
Operating expenses (bond interest 

not included)=-. 2. 2 ssca5-caeus 1,419,0§9.57 2,067,356.88 

INetrrece Nts: eee eaese ancy $1,369,886.50 $1,587,383.53 


A rally to 93 on covering of shorts fol- 
lowed the publication of the figures, and 
it has also been alleged that an understand- 
ing between the Chicago, or rather the 
People’s, Gas Company has been reached, 
while it should be observed that the New 
York Stock Exchange has authorized the 
“listing” of the People’s Gas stock, as the 
old reorganization certificates are exchanged 
for the new stock. 


THE COMING SEALING NEGOTIA- 
TIONS. 

The apparent disinclination of Great 
Britain to become a party to the interna- 
tional conference suggested by the United 
States has given a degree of public interest 
to the subject which it would otherwise be 
unable to attract, in view of the long-drawn- 
out character of the seemingly interminable 
negotiations. It now seems likely that 
instead of one there will be two conferences, 
for the Washington government does not 
seem inclined to abandon its project of an 
international gathering, and the United 
Kingdom will apparently have none of that, 
so that a double conference would seem to 
be the only way out of the difficulty. The 
Japanese delegates have arrived in the 
United States in company with ex-Assistant 
Secretary Hamlin, who has been at Tokio 
in conference with the Japanese authorities 
regarding the sealing question and who 
procured the appointment of the Japanese 
delegates. These include Mr. Fujita, the 
chief of the Bureau of Agriculture and Sea 
Products, who is regarded as a seal expert 
and under whose bureau the Japanese seal 
industry is placed, and Professor Mitsukuri, 
who is a graduate of Johns Hopkins Uni- 
versity. The Japanese seal industry has, it 
appears, developed of late in the Chishina 
islands, whére seals and sea otters are 
abundant. Prince Botkine, of the Russian 
delegation, has arrived at Washington, as 
has Commercial Agent Routkowsky and 
Governor Grebnitzky of the Commander 
islands. Prince Botkine says that the seals 
on the Commander islands suffer from 
pelagic sealing, as do those of the Pribylov 
islands, and that Russia is anxious for some 
amicable arrangement for their preservation. 

Advices from Washington give the sub- 
stance of a note written by Secretary Sher- 
man in reply to the declination of Lord 


Company. A refunding mortgage for: Salisbury to take part in an international 
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conference in which Russia and Japan are 
to participate. That declination in its formal 
shape bore date October 6, so that the reply 


is not long delayed. In the latter Secretary 


Sherman says that the United States 
government views with astonishment the 


determination of Great Britain not to par- 
ticipate in the conference proposed, and the 
statement is made that up to September 23 
the United States authorities had fully 
expected that the conference would be 
participated in by Great Britain. Attention 
is called to the fact that aside from the 
written correspondence to which Lord Salis- 
bury has referred there were verbal negoti- 
ations between him and Ambassador Hay 
in which specific reference was made to the 
participation of Russia and Japan. In the 
course of one of these Lord Salisbury said 
that he would advise with the officials of 
the Foreign Office concerning the subjects 
discussed, which included the participation 
of Russia and Japan. In view of the differ- 
ences which have arisen Secretary Sherman 
suggests a conference in accordance with 
the terms of Lord Salisbury’s agreement as 
he construes it, namely, between experts 
of the United States, Great Britain and 
Canada. There will, therefore, in all likeli- 
hood be two conferences, in one of which 
the United Kingdom will participate, while 
she will not in the other. Of all those 
engaged in the negotiations the one which 
will doubtless derive the most advantage 
from them will be Japan, whose sealing 
interests are not large, but whose status as 
an important power in the Pacific has been 
recognized by the invitation to participate. 





WESTERN UNION’S YEAR. 


In the year ending June 30 the Western 
Union Telegraph Company, as shown by 
its annual report, made public this week, 
transmitted 58,151,684 messages, as com- 
pared with 58,760,444 in 1896, a decrease 
of 608,760 messages. In 1892 and 1893 
the company reached the maximum of 
messages and also of receipts, the number 
of the former transmitted over its system 
of wires in 1893 being 66,591,000, against 

62,387,298 in 1892. Even taking into con- 
sideration the fact that the extension of a 
rival system’s lines may play some part in 
the reduction of the company’s aggregate 
business, the fact remains the statistics of 
the telegraph business afford an exceed- 
ingly accurate measure of the depression of 
commerce last year and for several years 
past. 

The financial operations of the company 
for the year under consideration compare as 












































follows with those of the preceding year : 
—Year ending June 30— 
1897. 18¢6. Changes. 
Net revenue. - $22,638,859 $22,612,736 Inc, $26,123 
EXPENSES ce wwncs~ scene 16,906,656 16,714,756 Inc. 191,905 
Balance’.2- 2 2 Lae $5,732,203 $5,897,980 Dec. $165,777 
Interest and sink’g funds 935)501 933,958 Inc. 1,543 
Balance Ss de ea eek te dS Sap 702 $4,964,022 Dec. $167,320 
Dividends 4. v2 .c5.c 5 -seke 85 4,767,605 Inc. 25,050 
Surplus wan cet eeneeee $3,847 $196,217 Dec. $192,370 
Previous supplies....... 7,643,694 7,447,477. Inc. 196,217 
Total surplus........-. $7 647,54t $7,643,694 Inc. $2,847 


From this it would seem that the results 
of the year furnished a measurable justi- 
fication of the attitude taken by certain 
interests in the company regarding the 
maintenance of the 5 per cent. dividend 
rate upon its stock. It will be recalled that 
more or less discussion was caused by this 
circumstance last spring, though it can be 
added that the marked effect of the revival 
of general business upon the traffic and 
earnings of the company to all appear- 
ances set the question of the maintenance 
at rest. Current statements would indicate 
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that the lost ground is being rapidly re- 
gained, and the annual report refers ex- 
pressly to the fact that the weekly returns 
for what are termed the ‘‘test” offices con- 
tinue to show substantial gains since the 
close of the fiscal year. 

It is to be noted that in spite of the 
depressed conditions the extension of the 
Western Union system of wires continued 
through the year, a fact largely due to the 
opening of additional railroad mileage in 
the south and southwest, the commercial 
telegraphic business of which naturally 
gravitates into the hands of this company. 
The total additions to its plant were 696 
miles of poles and 14,073 miles of wire, 
with a net increase in the number of offices 
of forty-four. The entire pole mileage at 
the end of the year was, therefore, 190,614 
miles and the wires were no less than 
841,002 miles, with 21,769 offices. 

The financial portion of the present report 
makes reference to the increase of the capital 
stock outstanding by $2,000,000, due to the 
sale of 20,000 shares of the unissued balance 
of 46,300 shares of the increase in the 
capital authorized in 1892. This makes the 
total share capital $97,370,000, with 26,300 
shares held in the treasury. 

There is little else in this part of the 
document which would call for comment or 
explanation. No reference is made to the 
complications arising in connection with the 
contract between the Gold and Stock Tele- 
graph Company and the New York Stock 
Exchange in connection with the distribu- 
tion of quotations or the character of the 
settlement which has apparently been arrived 
at in that matter. It might be added that 
the average tolls received were 30.5 cents 
per message and the average cost of trans- 
mission 24.3 cents. It is stated that new 
property and constructions for the year 
involved an outlay of $449,747, and the 
management refers to its policy of con- 
tinually improving the property by the 
introduction of all modern appliances. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


({NCREASES OR DECREASES OF AVAILABLE WHEAT EACB 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.] 








Bush. week end'g 1897. 1896. 1895. 1894. 
January 2.. + 371,000 +645,000 —578,000 —379,00¢ 
January 9.. —446,000 +671,000 —1,422,000 1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 — 522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,00c 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —xz,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,367,000 
February 27. —1x,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,000 
March 13.... —1,213,000 —389,000 —1,553,000 1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April hess —342,000 —1,286,000 —2,310,000 —1,287,000 
April EGsieue —1,229,C00 —r,586,000 —2,629,000 —2,219,000 
April by fo 948,000 —1,390,000 —2,451,000 —x1,391,000 
April 24..... —969,000 —1I,433,000 —3,442,000 —2,380,000 
May ise oes —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May 55 20 nee —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... 2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
Tone )S2.2-0 —2,753,000 —1,854,000 — 3,174,000 —r,616,000 
June 12... ... —2,668,000 1,739,000 —-2,727,000 —1,526,000 
Jade to5.-. —2,861,000 —1,723,000 —1,883,000 —z1,853,000 
June 26..... —2,528,000 —2,103,000 —3,023,000 —1,581,000 
Be eer sy —T,360,009 —1,942,000 —1,566,000 —863,000 
July 10.2. —1,446,000 +419,000 —2,158,000 —1,008,000 
July t7_~.-<. —2,156,000 —335,000 —1,069,000 —13,000 
July 240s case -++203,0c0 —210,000 —855,000 -+2,975,000 
Hulyqucsseae +1,462,00c 872,000 1,153,000 -+3,455,000 
August 7... —498,000 —522,000 —540,000 42,875,000 
August 14... —1,050,000 —580,000 —1I,39C,000 -+1,566,000 
August 2r.. —77,000 —I41,000 1,366,000 +1,646,000 
rae 28... —1,806,000 +417,000 +1,263,000 +3,973,000 
—289,000 +1,104,000 -+2,857,000 +3,915,000 
+1,900,000 +1,146,000 +1,960,000 2,061,000 
42,051,000 -+42,273,000 -+2,709,000 -+2,693,000 
+5,+170,000 —-157,000 -+2,820,000 -+-3,605,000 
+2,314,000 -+2,001,000 +43,094,000 +3,369,000 
October -+2,812,000 3,491,000 -+4,706,000 +2,6£1,000 
October Gee: a cakee +3,880,000 -+43,785,000 -+4,005,000 
Ostober’e3..5°' -F.s.e02 + 4,011,000 +5,251,000 +3,7809,000 
October 30.. jt LaPadeese -+1,379,000 +3,681,000 -+42,198,0d0 
November 6 sg... 5... +1,931,000 -+4,638,000 +1,138,000 
November1z  ~—_—t..... +1,653,000 +4,353,000 +41,278,000 
November20 ~~ ....... —I,197,000 -+1,510,000 1,729,000 
Norember'a7, seeps —2,670,000 1,589,000 +898,000 
December-4 ~ <<... —1,991,000 + 237,000 —31 4,090 
December rr —2,199,000 -+4,471,000 +7,005,0G0 
December 18 +1,236,000 3,636,000 —219,000 
December 25 —579,000 1,737,000 881,000 





Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 





























In store Oct, Indian 
9, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 2,779,000 377,000 1,897,000 8,coo 77,000 

Priv. elev’s.. 445,000 Saale eS ae m8 50) 
Onlgth. 2.20.2. 2,574,000 423,000 167,000 707,000 668,000 
N.W. Int.stocks 2,tos,000 Satara apie 5 aes 
Milwaukee .... 107,000 391,000 48,000 193,000 51,000 

Priv. elev’s.. 446,000 80,000 410,000 291,000 At 
Omaha and C, 

Bluffs....... 75,000 390,000 85,000 sess 25,000 
Burlington .... 74,000  356,000- 75,000 Secs ) 725,000 
Davenport and 

Rock Island. 15,000 25,000 4,000 50,000 Dees 
Leavenworth... 83,000 15,000 6,000 niece sare 
Kansas City... 1,523,000 243,000 77,000 ed 32,000 
St. Joseph..... 56,000 150,000 70,000 ame 6,000 
Chicago ....-.. galetobey 18,958,000 3,182,000 355,000 845,00 

Priv. elev's . 965,006 3,884,000 2,591,000 Saat Sas 

2,000 72,000 36,000 es 23'S 
34,000 +--+ 250,000 esee CA ty 
or 92,000 95,000 seu mobs 
Saea 67,000 234,000 <<. ees 
50,000 es =O =554) ae ee 
33,000 eae eens eece --5 
Indianapolis . -- 145,000 116,000 19,000 rr 1,000 
St. Lonis-2.-.. 1,579,000 983,000 596,000 1,000 268,0a0 
130,000 on Roos aoe Bis 
328,000 346,000 80,000 tae be 20,000 
* Nashville .... 4,000 2,000 5,000 aoa Subs 
Memphis -.... 10,000 5,000 20,000 eae rt 
New Orleans... 273,000 875,000 14,000 Onde OE 
Galveston .. .. 236,000 Sci nate eee wees 
Fort|Worth-... See ween wasi ose +b 
On Mississippi. aaa 1,000 I,c00 eae poke 
On lakes 3,293,000 1,744,000 1,637,000 521,000 185,00¢ 
On canal 349,000 989,000 166,000 140,000 168,0c0 
Detrolt.cscccne 341,000 10,000 19,000 13,000 40,000 
Grand Rapids. 48,000 3,000 6,000 ae Pe 
Lansing..--... 18,000 ones o-e0 2ce5 = SR 
Port Huron... 70,000 415,000 495,000 Ase 5,000 
431,000 508,000 419,000 ae 62,000 
150,000 8,000 7,000 sas 3 
8,000 4,000 15,000 22,000 6,000 
34,000 77,000 160,000 27,000 19,000 
ee 3,000 6,000 a neg e 
30,000 24,000 £0,000 100,000 
1,002,000 836,000 763,000 64,000 
£23,000 4,000 9,000 aan 10,000 
37,000 10,000 2,000 10,000 1,000 
20,000 135,000 Dees 20,000 a4 
Ogdensburg .. 50,000 900,000 10,000 oe Pe 
Cape Vincent . 7,000 10,000 8,000 eee, B44 
Fulton 95,000 20,000 25,000 ate ae 
Albany - aa 100,000 75,000 a a 5 
Boston 450,000 901,000 16,000 ae TAS 
New York 2,377,000 8,792,000 3,478,000 54,000 | 309,000 

Afloat 8,000 ae 24,000 90,000 21,000 
Philadelphia -. 904,000 1,353,000 106,000 SoS PAS 
Baltimore --... 1,007,000 758,000 379,000 Ae 98,000 
Newport News 154,000 224,000 314,000 aol oa 
Montreal 369,000 25,000 260,000 27,000 59,000 
Toronto.. 38,000 ao 3,000 13,000 455 
Kingston... . 25,000 ees 15,000 12,000 5 
Winnipeg..-... 219,000 ae SE: 2285 aie be 
Manitoba el’v. 3,725,060 ‘cace Bess eeate Set | 
Ft.Wm., Pt. Ar. 

& Keewatin. 1,506,000 ees, amas’ ES asf 


34,320,000 45,704,000 18,020,000 3,122,000 3,155,000 


Oct. 9, 1897.. 

Oct. 10, 1896. 67,446,334 18,712,852 14,765,837 3,013,566 2,067,900 
Oct. 1, 1897.. 31,508,000 45,412,000 15,573,000 2,630,000 3,064,000 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Oct. 1, 1895.. 55,078,000 6,760,000 4,124,000 1,456,000 700,000 
Oct. 1, 1894 . 92,100,000 5,206,000 10,765,090 2,401,000 411,000 
Oct. 1, 1893.. 71,108,C09 9,986,000 5,324,000 1,902,000 582,000 
Oct. 1, 1892.. 59,845,134 12,265,189 9,459,287 1,567,024 951,978 
Oct. 1, 1891.. 36,577,055 8,585,647 7,798,200 1,633,697 2,440,858 
Oct. £, 1890 . 27,976,391 12,033,366 6,884,078 4,108,558 1,024,229 
Oct. 1, 1889 . 26,734,5¢4 17,768,511 9,258,654 703,967 1,429,785 
Oct. 1, 1888 . 37,269,804 11,770,940 9,618,570 701,467 1,194,348 
Oct. 1, 1887.. 45,367,665 8,398,570 6,643,335 1,316,444 424,035 
Oct. 1, 1886.. 58,498,133 15,711,138 6,231,802 1,965,175 713,015 
Oct. 1, 1885 . 50,142,155 5,627,452 0,%32,189 585,103 490,324 
Oct. 1, 1884.. 28,801,822 7,315,399 4,092,735 807,868 1,221,177 
Oct. 1, 1883.. 29,053,896 9,438,085 5,659,151 954,549 1,826,000 
Oct, 1, 1882.. 13,229,231 5,395,573 5,464,489 578,921 631,434 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,00C 2,499,000 
Aug. I, 1897.. 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 - 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 ~ 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22;635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,060 
Oct. 1, 1896.. 63,955,000 17,800,00u 13,821,000 2,292,000 2,040,0¢0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.. 58,414,C00 13,246,000 10,384,000 771,000 1,630,000 


July 1,°1896.. 
June 1, 1896.. 
May 1, 1896 . 
April 1, 1896. . 


61,354,000 13,199,009 14,120,000 805,000 3,575,000 
68,773,000 I1,231,000 13,460,000 957,000 1,467,000 
80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 


Mar. 1, 1896.. 94,538,000 17,040,000 12,211,900 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


A review of the situation of the Indians 
as affected by governmental action was 
presented at the Lake Mohonk conference 
this week by Secretary Whittlesey of the 
Board of Indian. Commissioners. The 
appropriations by Congress this year for 
Indian education amount, it appears, to 
$2,631,000, and about $600,000 more will 
be paid under treaty provisions. This 
expenditure is designed to cover not only 
the expense of education proper, but the 
erection and equipment of school buildings 
and the maintenance of pupils. There were 
enrolled in all classes of schools last year 
22,799 pupils, there being an increase in 
government schools and a decrease in the 
others. About 60,000 allotments of land 
have been made, and the work is being 
continued. On many reservations irrigating 
systems have been provided for under legis- 
lation enacted by the last Congress. Per- 
sons selling liquor to the Indians are being 
prosecuted with vigor, but while encour- 
aging progress has been made energetic, 


a 





efforts on behalf of the Indians are still 
needed. One of the agents who has had 
much to do with the Indians said that in 
his district he found it necessary to insist 
upon possession being taken of the allotted 
lands before the Indians could be got to 
move. At present three-fourths of them 
are living on their land in peace with their 
white neighbors. 





Sufficient headway has been made by the 
Treasurer of the United States with his annual 
report to warrant the publication of some of 
the more general statistics to be given in that 
document. It is learned that the total avail- 
able assets of the Treasury amounted on 
June 30 last to $874,764,377, an increase 
of over $19,000,000 as compared with the 
corresponding date the year before, when the 
available assets amounted to $855,685,321. 
Of the sums mentioned $308,354,348 was 
available on June 30, 1896, and $283,295,424 
on June 30, 1897, for the purely fiscal oper- 
ations of the government. On June 30 last 
there was held on deposit against out- 
standing certificates and Treasury notes 
$591,468,953, which represented an increase 
of over $44,000,000 as compared with the 
corresponding date last year. Besides the 
net ordinary revenues the Treasury received 
$15,448,970 in deposits for the retirement 
of national banknotes and $3,250 in refund- 
ing certificates for conversion into bonds, 
In addition to the ordinary expenditures 
there was disbursed the sum of $11,378,502 
on account of bonds and fractional currency, 
and the further sum of $11,092,355 in the 
retirement of national banknotes. In the 
issue of paper currency the operations 
of the year were exceeded in only one pre- 
ceding year, viz., 1892, and then by only a 
narrow margin. The redemptions were 
also heavy, the presentation of notes for re- 
demption increasing to such proportions 
as to overtax the capacity of the force 
employed in counting and assorting and 
to require considerable advances to be 
made out of the general funds of the 
Treasury. ’ 


Consul-General Bowen, writing on com- 
mercial conditions in Spain, says that 
according to the statistics available Spain’s 
trade has not yet been seriously affected by 
her military operations in Cuba and the 
Philippine islands, but he suggests that 
there would be a very apparent decrease in 
the totals of exportations if the amount of 
supplies of all kinds sent out to the Spanish 
troops could be ascertained, and he adds 
that until the Cuban war is ended all sta- 
tistics of Spain’s trade must be accepted 
as misleading. According to commercial 
travelers who have communicated with the 
consul general there is a considerably 
smaller demand for foreign goods in Spain 
than a yearago. The exports of the United 
States to Spain consist mainly of cotton, 
petroleum and staves, and in normal times 
they are valued at abdéut $18,000,000, but 
for the present year they will hardly amount 
to more than $14,000,000, The Spaniards 
appear to care little for our agricultural 
implements and machinery. They consider 
our wheat too fine and mix what they buy 
of it with coarser Russian grades, The 
question of exchange is a very serious one. 
Gold is at a premium of over 30 per cent., 
and while seven years ago 100 pesetas in 
Spanish silver would buy too francs’ worth 
of French goods, to-day 130 pesetas would 
have to be paid for them. Exchange being 
so high, the prices of food and of living 
generally are, of course, affected. 
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CURRENT BUSINESS NEWS. 


Industrial. 

Asa result of the settlement of the strike in the 
Palmyra (Ohio) coal districts, orders have been 
issued by the Lake Erie, Alliance & Southern Rail- 
road restoring to work all employees laid off, and 
stating that the ro per cent. cut in wages made over 
a year ago would be restored. 

The Secretary of the Treasury has rescinded the 
order reducing the pay of seamen in the revenue 
marine service from $28 to $25 per month. 

A Point Pleasant (W. Va.) dispatch says that all 
the salt furnaces on both sides of the Ohio river 
are closed, owing to the rise in the price of coal. 
Nine hundred men are thrown out of employment. 

So far no agreement has been reached between 
the miners and operators in northern Illinois. 
Therefore it is believed that none of the large shafts 
in the district will be operated this winter, and 
10,000 miners will remain idle. 

Three hundred miners employed in the Soddy 
(Tenn.) coal mines struck on Tuesday for an 
increase in wages. 

The strike of the 500 miners in the Hastings 
mine of the Victor Coal and Coke Company, at 
Trinidad, Col., has been settled by a compromise. 

The Reeves Iron Company, of Canal Dover, 
Ohio, has, after a long period of inactivity, decided 
upon resumption, which will give employment to at 
least Too men. : 

Notices were posted Monday morning in the 
Wilhelm bicycle works, at Hamburg, Pa., announc- 
ing an increase of 5 per cent. in the wages of all 
employees, to go into effect at once. 

The five weeks’ strike of the cornice and skylight 
workers in New York and Brooklyn has been 
settled, the contractors yielding to the demand of 
the men for increased wages. 

For the first time since last May the horseshoe 
rolling plant of the Old Dominion Iron and Nail 
Company, of Richmond, Va., is in operation. 

The employees of the Howard-Harrison pipe 
works, at Bessemer, Ala., have had their wages 
raised to where they were six months ago. 

Operations have been resumed in the East Lake 
woolen mills at Bridgeton, N. J., after a prolonged 
idleness. 

Fires have been started in the thirty-four furnaces 
of the Porkhouse mills at Allegheny, Pa., and it is 
expected that all of the departments will shortly run 
on full time. 

The Lehigh Valley Railroad is contemplating the 
dismissal of a large number of clerks and other 
employees as a result of the plans to economize in 
the operation of the system. 

Some concerns in the iron industry of Pennsyl- 
vania are said to be handicapped by the lack of 
puddlers. 

It is proposed to consolidate the Brotherhood of 
Locomotive Engineers, Locomotive Firemen and 
organizations of trainmen, telegraphers and con- 
ductors, ‘‘ which will make an organization of 
Over 100,000 men,” in the United States, Canada 
and Mexico. £ 

Ever since the close of the anthracite and 
bituminous-coal miners’ strike in Pennsylvania, 
labor organizers have lost no time in forming the 
men into unions. 

The Naumkeag mills, at Salem, Mass., which 
have been running four days a week, started on 
tull time in all departments on Monday. This is the 
first time the mills have been running in full in many 
months. About 1,500 skilled operators are em- 
ployed by the company. 

Within the present month furnaces will be blown 
in at three iron mills in and near Sharon, Pa. 
These mills have been closed down for several 
months, 

Efforts to adjust the differences existing between 
the coal miners and operators of the West Virginia 
coal fields have been unsuccessful, and in conse- 
quence ihe strike of the miners in that state will be 
continued. 

Commercial. 

A combination of window-glass manufacturers 
representing an aggregate capital of nearly 
$30,000,000, was formed at Camden, N. J., on 
Tuesday. It was named the American Window 
Glass Company, and is composed of all the fac- 
tories of the country except half a dozen small 
concerns, 

The first run of clean white granulated sugar 
ever made in New York state was turned out at 
the First New York Beet Sugar Factory in Rome, 
N. Y., Wednesday. It is smooth grained, white 
and sweet. There are about four tons of sugar in 
this run, which went into the factory in the form of 
beets on Monday morning. 

-. The regular monthly report of the Agricultural 





Department onthe European crop situation says 
that while recent information may modify the crop 
estimates for particular countries, previous reports 
of the deficiency in the principal cereal crops are 
not changed to any material extent. The outlook 
for wheat in the Australasian colonies continues 
good, but the prospects in Argentina are somewhat 
less bright, owing to drought and frosts. Accounts 
from India are quite favorable? both as to the 
Kharif crops, harvested or to be harvested this fall, 
and as to the seeding of the Rabi crop to be har- 
vested next spring, which latter includes the wheat 
crop. 

An advance of 3c, per bushel will be demanded 
by the railroads on all grain shipments from Buffalo 
to Boston on and after October 20, the present rate 
of 5c. per bushel being increased to 5%c. The 
Canadian Pacific and Grand Trunk lines have given 
notice that as a result of the recent action of United 
States railways in advancing the rates on grain 
between the west and the seaboard the correspond- 
ing rates will be advanced 2c. per 100 pounds, 
beginning on October 15. 

As soon as navigation on the St. Lawrence 
closes the Hamburg-American steamship line will 
commence to operate a monthly service from Port- 
land, Me., to Hamburg. 

The fourth and last sale of the first series of wool 
auctions was brought to a very successful close at 
the Wool Exchange, New York city, on Wednes- 
day. Throughout the sale the bidding was active. 
The catalogue comprised 4,200 bales, weighing 
1,300,090 pounds. One or two lots were withdrawn 
by the officials because they did not come up to the 
grade established by the exchange. According to 
the officers of the exchange the sales have on the 
whole been so successful as to warrant them in 
proceeding with the second series. 

Special correspondents of the Chattanooga 
Tradesman \ocated at southern centers report busi- 
ness conditions in all lines encouraging, notwith- 
standing the depressing effect of yellow fever and 
the long drought. 

The Wisconsin Valley Lumbermen’s Associa- 
tion has increased the price of lumber 5oc. per 1,000 
feet. 

Hocking Valley coal operators are quoted as 
saying that they have all the orders for the lake 
trade they can attend to up to November 15. 


Official statistics show the exports of raw cotton 
during September, 1897, compared with the same 
month in the previous year, to have been as follows : 


SEPTEMBER. 
Bales. Pounds. Values. 

LEOZ. oleats aeasins aes 424,099 219,645,130 $14,655,400 

8962 Sauce fs eos 417,626 214,853,247 16,839,163 


Forty thousand tons of steel rails have been 
ordered by the Pennsylvania Railroad Company. 
The prices named in the contracts are $19 per ton 
for thirty-foot rails and $20 for sixty-foot rails. 
The contracts were awarded to the Pennsylvania 
Steel Company, the Cambria Iron Company and 
the Carnegie Steel Company. All the rails are to 
be delivered before January 1, 1898. The new 
rails are to be used for double-tracking the Atlantic 
City Division of the West Jersey & Seashore Rail- 
road and replacing old and lighter rails on other 
portions of the Pennsylvania eastérn lines. Con- 
tracts are also to be given out for new rails for the 
western lines. 

Exports of mineral oils and their by-products 
during September and the nine months ending 
September 30, 1897, with comparisons for last year, 
were as follows: 








SEPTEMBER. 
1897. 1896. 1897. 1896, 

Gallons, Gallons. Values. Values, 

Cfude 2.22: sa22 7,878,570 10,632,003 $298,886 $531,875 
Naphtha ......- 2,474,757 —_-1,690,502 164,995 155,713 
Illuminating ... 70,961,828 64,637,802 3,755,237 4,285,306 
Lubricating .... 4,896,709 3+977932E 599,199 517,886 
Residuum...... 1,201,452 4,872 32,574 410 
"Totals: vos.2 87,413,316 80,942,500 $4,850,891 $5,491,190 

NINE MONTHS ENDING SEPTEMBER, 

Cruder. son enue 94,897,243 86,389,156 $4,043,55t $4,430,252 
Naphtha ...-..- 8,783,307 —7473T,540 633,407 650, 082 
Illuminating ~-- 582,566,429 550,439,938 34,571,366 36,308,263 
Lubricating -..- 37,154,116 37,156,935 357575751 4,831,163 
Residuum...... 9,685,326 164,682 261,280 10,753 
Potaise sone 732,986,421 681,882,251 $44,267,295 $46,231,113 


Based on the government report of the condition 
of the crops it is declared the yield will be approxi- 
mately as follows: 





1897. 1896. 
7 Bushels. Bushels. 
MiiRGis accdasesceenen eee sta p 463,225,000 450,322,000 
Corn... 1,802,137,000 2,283,875,000 
Oats. 722,704,000 7°7+346,000 
Rye:. 27,418,000 24,369,000 
Barley -..- 63,376,000 59,695,000 
Buckwheat. . : 12,140,000 14,090,000 
POtGloes:< Sin seed senes eos 155395000 252,235,000 


Another indication of increasing general busi- 
ness activity is furnished in the statistics published 
by the postal authorities at Washington. The 
receipts of thirty of the largest pdst offices in 
the country for September show an increase over 
September, 1896, of 7.1 per cent. For August 








the total receipts were $2,878,902, a net increase 
over September, 1896, of $190,982. The biggest 
percentage of increase, 26.7 per cent., was at 
Buffalo. The receipts at New York were $687,754 
—increase, $45,391; and Chicago, $382,274—in- 
crease, $14,056. 

Government chemists, who have examined the 
Indiana crop produced from beets planted in the 
muck and sandy soil in June, report from Ir to 
137 percent. of sugar. Beets grown near North 
Judson ran as high as 17.6 and 16.75. These re- 
sults have so encouraged the farmers that they 
probably will drain the marshes next month. 

Exports of live stock, meats and dairy products 
and the values thereof for the periods set forth are 
officially reported as follows : 











SEPTEMBER. 
— Quantities— - —Values— 
1897. 1896. 1897. 1896. 

Cattle, number ... 32,922 27,880 $3,089,403 $2,616,254 
Hogs, number. ... 256 297 1,349 2,175 
Beef, canned, Ibs. 3,504,966 5,717,365 299,605 470,492 
Beef, fresh, lbs ... 21,952,568 26,26¢,555 1,810,990 2,039,814 
Beef, salted, lbs... 4,937,734 9,804,710 234,737 534,453 
Tallow, lbs....... 2,799,089 13,835,470 106,769 436,826 
Bacon, lbs.. =- 49,990,468 31,832,309 3,515,607 2,189,097 
Hains, lbs- -+ 17,191,138 9,017,446 1,649,446 894,278 
Pork, lbs-. -- 6,877,514 5,299,325 360,039 247,787 
Lard, lbs.....---- 46,588,330 48,533,345 92,571,171 2,371,503 
Butter, Ibs. -- §,895,631 3,480,601 883,372 483,214 
Cheese; 10S or.e 6,015,814 4,348,117 5751035 382,959 
Oleo. butter, Ibs_. 263,527 299,338 24,370 26,323 
Oleo. oil, Ibs ..... 12,560,810 9,483,785 804,781 559,089 

Motaisw 2228 oiscs. Oe tee 15.926,174 13,304,264 


NINE MONTHS ENDING SEPTEMBER 30. 









Cattle, number ... 302,415 288,778 $27,887,308 $26,682,080 
Hogs, number. ... 1,91r 957 13,071 9,046 
Beef, canned, lbs. 28,787,379 42,385,381 2,489,443 3,696,070 
Beef, fresh, lbs ...211,031,272 209,685,930 16,561,819 16,883,358 
Beef, salted, lbs .. 32,420,967 64,372,895 1,615,439 3,586,501 
Tallow, bss. .o2. 5 42,644,098 69,443,541 1,548,110 2,728,514 
Bacon, lbs - -- 419,916,369 309,896,949 28,72¢,891 22,546,735 
Hams, lbs... - -131,356,489 113,197,279 12,705,694 10,999,188 
Pork, Ibs... -- 49,144,817 44,864,076 2,566,018 2,299,589 
Lard, lbs... - -380,093,704 350,065,091 19,530,145 20,354,879 
Butter, Ibs. -- 27,610,148 18,977,339 3,948,652 2,658,876 
Cheese, Ibs....... 48,497,226 31,765,408 4,403,909 2,612,449 
Oleo. butter, Ibs... 3,071,652 4,494,065 292,610 409,313 
Oleo. oil, lbs..... 86,498,763 86,230,191 5,109,986 5,915,885 

FLOtals¢.seeetie Getaa ss <= ee escee 127,394,090 120,992,483 


Appended statistics relating io exports of bread- 
stuffs for September and the nine months of this 
year and last are compiled from the regular monthly 
bulletin issued by the chief of the Bureau of Statis- 
tics of the Treasury Department : 

















SEPTEMBER. 
Quantities Values. & 
1897. 1896. 1897. 1896. 
Barley, bush ....- 1,669,719 1,994,091 $979,920 $788,413 
Corn, bush: .-..<.- 17,089,972 12,930,291 6,092,296 3,783,274 
Cornmeal, bbls... 56,403 21,364 T19,125 47,235 
Oats, bush ....... 5,986,162 848,719 1,640,308 201,455 
Oatmeal, Ibs ..-- 5,516,789 3,012,808 I13,22¢ 67,524 
Ry; bush: 525256 1,21¢,868 792,663 626,137 319,3-2 
Wheat, bush ..... 20,484,971 11,058,694 19,685,751 6,045,273 
Wheat flour, bbls. 1,196,475 1,464,027 5,373,188 5,073,396 
Totals See eu ee ee Emre 34,629,946 17,275,872 
NINE MONTHS ENDING SEPTEMBER 30. 
Barley, bush. ...-- 12,460,091 9,265,644 $5,156,213 $3,615,336 
Gorn, bushi,.4..-< 147,418,716 88,009,380 45,562,274 30,c40,8e2r 
Cornmeal, bbls... 488,336 191,519 93*5533 420,275 
Mats; -bash...<o.~ 32,156,671 21,032,524 8,358,276 5,405,054 
Oatmeal, lbs -...- 36,566,510 25,292,352 7455744 583,230 
Rye; USi seextnare 71519549 25774,05E 3,445,2TI 1,155,092 
Wheat, bush -..-... 62,859,769 52,184,317 56,009,125 34,451,305 
Wheat flour, bbls. 9,271,559 11,422,968 38,704,337 39,973+725 
Totals ..---.. OT Me oe 158,916,713 115,645,738 
Financial. 


The following securites, among others, were sold 


at public auction this week in New York: 


ro shares Importers and Traders’ National Bank 
$c2,000 The Randolph Coke and Coal Company first- 
mortgage 6 per cent. sinking fund gold bonds. 5 
$7,000 American Publishers’ Corporation 5 per cent. 


532% 










gold bonds, due 294650. 6 see ae eee eee eae $50 lot 
ro shares Union Trust Company. 100 
zo shares National Park Bank. -- 266 
75 shares Phenix National Bank. -.-......-.- 100% 
2o shares Farragut Fire Insurance Company 93 
80 'shares Oriental Bank. .2.-- 2 .2-<<...--2- 171% 
30 shares Mechanics and Traders’ Bank. --.- It 
25 shares Title Guarantee and Trust Company. 2684 
18 shares First National Bank of Brooklyn. --. 400 
30 shares Pennsylvania Coal Companv...... 346 
50 shares Staten Island Railway Company ... -- 52 





76 shares Interior Conduit and Insulation Company 4 

50 shares Union Traction Company of Philadelphia 10% 

45 shares Consolidated Rolling Stock Company of 
Connecticut. \coces «soe Rote Sees tee eres 


The Norfolk & Western Railroad Company has 
declared its first dividend of 1 per cent. on its pre- 
ferred stock, payable November 15 to stock of 
record November 6, The stockholders at their 
annual meeting in Roanoke, Va., on Thursday 
reélected its present board of directors and officers. 

The Puilman’s Palace Car Company has declared 
its usual quarterly dividend of $2 per share, pay- 
able November 15. 

The Great Northern Railroad Company has 
declared its regular quarterly dividend of 1% per 
cent, on its preferred stock, payable November 1. 

The St. Paul, Minneapolis & Manitoba Railroad 
Company has declared its quarterly dividend of 1% 
per cent., payable November tr. 
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Railroads. 

Western railroad freight men are reported as 
having been unable to settle their differences, and 
in consequence proposed restoration of rates will 
not become effective October 15. 

‘The Chicago, Burlington & Quincy has decided 
to meet the competition of the northern and gulf 
lines by reducing rates from Chicago and the Mis- 








souri river to Colorado points on commodities 
about 4o per cent. beginning with to-day. The 
third-class rate is reduced from 8oc. to 5oc. per 100 
pounds, fifth-class from soc. to 32c. and others in 
the same proportion. 

The total east-bound shipments of dead freight 
from Chicago tor the week were 46,167 tons, against 
51,900 tons last week and 51,511 tons for the corre- 
sponding week last year. 

The following railway companies report gross 
and net earnings for the month of August: 


—Grossearnings— -—Net earnings— 
1897. 1896, 1897. 1896. 

Ala. Gt. Southern... $135,745 $123,440 $42,328 $37,159 
Allegheny Valley.. 217,673 212,830 93,859 85,045 
Atchison... --+ 39214,581 2,678,461 921,280 7515955 
Buff. Roch. & Pitts. 292,646 296,965 98,558 87,047 
Buffalo & Susque - 58,240 49,654 3',212 27:557 
Bur.,Ced. Rap.& N. 387,538 347,748 118,728 17,229 
Canadian Pacific 2,232,115 1,887,485 1,004,407 854,861 
Central of Georgia. 382,259 382,741 107,217 101,981 
Central of N.J.-.-. 1,274,708 1,163,195 591,612 492,413 
Ches. & Ohio ..... 1,006,408 862,258 346,240 303,184 
Chic., Bur.&Quincy 3,854,013 3,114,266 1,678,726 1,320,65t 
G., C,, G. St: %4250,007 2,%20,959 296,979 290,234 
Chic. Gt. West’n.. 482,693 404,855 180,381 112,304 
Chic.,Mil & St Paul 2,7#0,614 2,524,366 1,092,125 845,763 
Choc.,Okla.& Gulf. 107,739 68,277 39,166 13,915 
Cin.,.N.O.&Tex.Pac 304,707 265,500 88,717 43,540 
Cleve., Can. & So . 48,083 61,693 11,306 13,319 
Den. & R. Grande- 684,737 624,457 285,238 251,557 
Bitie -s.ceo=, -. 5. 4in8i, 70%, 6 23697,666 963,164 862,186 
Flint & Pere Marq. 235,292 204,753 64,432 5513°9 
Fort Worth & D.C. 121,295 68,392 54,234 14,418 
Gads.&Attal.Union 627 847 204 313 
Georela 22.5 s22.< 113,931 112,490 23,986 30,676 
Ga. South’n & Fla. 72,430 74,104 24,438 26,713 
Georgia & Alabama 81,444 80,234 18,393 27,846 
Illinois Central.... 2,180,679 1,650,863 569,970 419,013 
Iiwa Central...... 161,129 129,018 58,938 37,200 
Kanawha & Mich... 49,409 359794 12,571 8,090 
Kan. C., Ft.S.& M. 438,120 379,01L 136,439 121,060 
Lehigh Valley .... 2,011,174 1,827,839 693,550 519,858 
Louis.Hend.&St,.L. 50,242 46,317 17,908 18,214 
Louis. & Nashville. 1,778,103 1,650,788 594,268 460,517 
Mexican Central 1,004,964 838,626 170,545 306,023 
Mexican Internat’l. 234,748 204,152 77,662 68,683 
M., St. P. & S.S. M. 315.073 285,776 121,729 102,452 
Minn. & St. Louis. 193,711 £70,116 83,52 71539 
Nash.,Chatt.&St.L. 490,718 4U1,020 180,210 147,368 
N.Y., Ont. & West. 386,827 399,928 321,774 142,327 
N. Y., Sus. & West. 195,832 180,129 87,519 759144 
Norfolk & Western 1,011,571 880,078 348,036 194,734 
Northern Central -. 635,097 516,395 248,666 144,636 
@hio River .-..... 89,718 85,300 36,832 33,092 
Oregon Imp’t .. - 491,183 304,883 163,711 60,757 
Oregon Short Line. 501,414 477,848 £75,536 103,858 
Pa. (east of Pitts.) . 5,858,961 5,320,76t 2,287,915 1,931,915 
Peoria & Eastern . 1739327 140,605 49,424 31,153 
Phila.,Read.&N.E. 58,141 59,407 24,011 19,371 
Phila., Wilm.&Balt- 783,827 930,527 2775723 400,326 
Pitts.,C.,C. & St.L. 1,322,494 1,199,935 508,676 430,917 
Pitts., Young.&Ash, 173,321 132,125 91,430 48,113 
Reading: _..<---.5 1,888,537 1,787,919 853.455 783,321 
Coal & Iron Co - 2,128,096 1,593,222 108,397 63,955 
Rio Grande South. 32,1g1 42,515 10,227 19,726 
Rio Grande West... 284,938 218,323 104,024 72s272 
San Ant. & Ar. Pass 203,756 226,632 79,56 115,224 
SanFran.&No.Pac. 83,318 76,576 37,834 33,463 
Southern Pacific. 4,888,615 4,155,525 2,106,872 1,651,431 
Southern Railway - 1,604,557 1,442,001 4705725 420,908 
St. Jos. & G. Island. 121,446 64,180 54,993 20,955 
St.Louis & S. Fran. 615,305 515,396 310,208 238,058 
Sum. Br.& Lyk. Val. I41,707 117,958 * 18,978 * 33,605 
Tol.,Peoria & West. &7,451 70,140 26,468 15,689 
Toledo & Ohio Cen. 108,107 130,312 23,856 26,207 
U ion Pacific (3) 1,965,666 1,507,850 782,975 539,679 
U. P., Denv. & Gulf 26<,222 215,509 21,887 17.362 
Wabash. ...-< <. I,218,18t 1,063,203 447,855 352,728 
WestJer.& Seashore 444,640 425,318 230,635 207,210 
Western N.Y.& Pa. 314,470 312,842 143,557 130,151 
Wrightsville& Tenn 6,003 6,503 1,776 2,255 





Totals, 71 roads.$59,622,870 $52,727,234 $21,121,193 $17,235,400 
* Deficit. 
Miscellaneous. 

A rather novel departure for a street railway has 
been made by the Brooklyn Rapid Transit Com- 
pany, which has, through its general passenger 
agent, issued a descriptive booklet entitled ‘‘ Where 
and How to Go.’ Besides valuable information 
intended as a guide for patrons of the company, 
this booklet contains fifty fine half-tone reproduc- 
tions of photographs of various points of interest 
along the lines under its control. On the whole, 
the work is one which will aid and commend itself 
to the traveling public of the Greater New York. 

New York Day was celebrated with exercises 
befitting the occasion in the auditorium at the 
Tennessee Centennial Exposition on Tuesday. 
Timothy L. Woodruff, lieutenant governor of New 
York, the principal speaker, addressed a Jarge 
audience. 

Major General Miles has just returned to 
Washington after a five months’ tour of Europe, 
during which he studied the methods employed 
by the European militia. One point noted by 
General Miles was the large use made in Europe 
of American weapons, notably machine, rapid-fire 
and small guns. At Aldershot every one of the 
British regiments that swept past in review was 
followed by a machine gun of American invention. 
The entire British army was armed with a rifle de- 
signed by an American. ‘The General also says 
that the Germans have quietly begun the purchase 
of a number of American machine guns. Russia 
also uses American ideas in her army, and it is 
believed by the General that only the enormous 
expense of making a change in the present system 
has operated to prevent the French from adopting 
the same machine and rapid-fire guns. 

‘« American and other Machinery Abroad”’ is the _ 
title of an interesting work which embodies some 
of the impressions gathered by Fred J. Miller, 
editor of the American Machinist, during a visit to 
foreign machine shops. ‘The author tells how such 
shops are conducted, how work is done in them, 
and especially what conditions American tools have 
to meet with in foreign lands, 
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machinery and repairs sold by the appellee as agent 
of the appellant, but that no commissions were to 
be paid the agent until payment had been made by 
the purchaser to the appellant; and that another 
condition of the contract was that should foreclosure 
proceedings be instituted necessary to enforce pay- 
ment by the purchaser, then the agent should receive 
no commission. Foreclosure proceedings were in- 
stituted to compel payment by the purchaser, and 
the Court of Appeals held that under the circum- 
stances it was error for the lower court to allow the 
agent commission on the sale of the engine and 
thresher, except such commission as could be de- 
tived from payments made by the purchaser before 
the foreclosure proceedings were instituted. 


RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET’S.] 



















Railroad—Thousand-mile Ticket. 
The Supreme Court of Michigan has rendered a 
decision in the case of Smith vs. Lake Shore Rail- 
way Company, holding that the legislature of the 
state had the power to enact a Jaw, passed in 1891, 
compelling railroads to issue a one-thousand-mile 
ticket, good for any member of a family, for $20. 


Water Rights—Riparian Owners. 

A riparian Jandowner has only a right to use 
water from a stream passing his land for domestic 
purposes and for the needs of the land, and if 
he uses it for other purposes to the damage of 
riparian landowners below him he is liable for 
such damage, according to the decision of the 
Supreme Court of Pennsylvania in the case of The 
Philadelphia & Reading Railroad Company vs. 
Pottsville Water Company. 


Peddlers’ License Law Invalid. 

In the case of The Commonwealth vs. Snyder the 
Supreme Court of Pennsylvania declared unconsti- 
tutional a law passed in reference to Perry county, 
in that state, providing that all persons selling goods 
should pay a county license. The act was passed 
in 1869, before the adoption of the present constitu- 
tion. It exempted three classes of peddlers, namely, 
those who sell only to the merchants of the county 
and not to their customers, merchants themselves 
who may peddle from house to house or sell at 
auction and citizens of the county who may wish to 
peddle products of their own growth and manu- 
facture. The court in declaring the law invalid 
said: ‘‘A peddler having a license under the gen- 
eral law must take care not to sell to a farmer, a me- 
chanic or a professional man or he wi!l become a 
criminal. It is a denial to citizens resident outside 
of Perry county of equal rights in business with 
those who live within this county on the sole ground 
of their residence. It is a barrier built by the state 
about a single county to exclude therefrom the 
citizens of the rest of the commonwealth and the 
rest of the UnitedStates. This cannot be done.” 





Insolvent Debtor—Payment—Assignment. 

Where a debtor makes a payment with a view of 
preferring a creditor and in contemplation of insol- 
vency, such payment operates as an assignment for 
the benefit of all creditors, under the Kentucky act 
of 1856, if suit is commenced within six months 
from the time of payment or other act indicating a 
preference of a creditor. So held by the Kentucky 
Court of Appeals in the recent case of The Farmers’ 
Bank of Kentucky vs. Rosenthal et al. 





Debt—Note—Mortgage—Security. _ 

The Kentucky Court of Appeals held, in the case 
of Ferguson, Administrator, vs. Staton et al., that 
where an intestate assumed and obligated himself to” 
pay for another two debts of $500 each, one a note 
to a bank and another a mortgage note, and de- 
posited as collateral security for the bank note a 
$700 claim, it was proper for the chancellor to order 
collection of the $700 and its application to the pay- 
ment of the bank note, for which it was security, 
but that it was error to order the remainder of the 
$700 paid on the mortgage debt. 


Oil—Lease—Contract—Agency. 

In the case of Campbell vs. Galloway et al., 
recently decided by the Supreme Court of Indiana, 
it appeared that a real-estate agent executed a 
written proposition to sell an oil lease for $250, 
and procured its acceptance by a person who gave 
him in return a check for that amount payable to 
the agent, which was never transferred nor delivered 
to the owner of the oil well, the agent having no 
authority except what was conveyed in a letter 
written by a clerk employed by the owner of a 
fourth interest in the well, who in answer to a 
letter asking the emplcyer to ‘notify me if the 
lease is for sale and what the price and terms are, 
and what there is in it for me,” replied by letter 
stating that he would ‘not sell for less than $250 
net to me; all over that you can have," to which he 
signed his employer's name, although he had no 
authority to do so. The court held that such 
written authority of sale could not be enforced, 
that authority to bind a purchaser at a certain price 
does not include authority to make a contract of 
sale at that price, and that Jetters written by a 
clerk concerning matters in which he has no 
authority and signed by his employer's name with 
the addition of the clerk’s initial do not bind the 
employer. 





Trolley Accident—Frightened Horse. 

In the case of Kepner vs. Harrisburg Traction 
Company, recently decided by the Supreme Court 
of Pennsylvania, it appeared that the plaintiff was 
seriously hurt while getting out of a wagon occu- 
pied by himself and another, the horse attached to 
which was frightened by the breaking of a trolley 
wire. It appeared that neither the wagon, the 
horse, (he plaintiff nor his companion was touched 
Ly the wire or injured by the sparks that came from 
it. The court held that there could be no pre- 
sumption of negligence raised against the company 
and that the wire was an essential appliance of the 
defendant in the operation of the road. 





Indorsement—Note—Assignment. 

In the case of Bond, Administrator, vs. Holloway 
the Supreme Court of Indiana held that the trans- 
fer of a note payable in bank by one joint payee to 
the other by a written indorsement signed by him, 
stating that ‘‘ I assign over my interest in the within 
note to"’ such copayee, does not render the assignor 
liable as an indorser either to his copayee or to a 
third person to whom such copayee afterward, but 
before its maturity, sells the note and transfers it by 
a similar indorsement, with the addition of the words 
‘‘without recourse after maturity,’’ and that subse- 
quent purchasers take such a note with notice from 
the form of the indorsement that it is a mere assign- 
ment of the interest of one who does not become 
bound for the payment of the note, 





Taxation—Domicile—Residence. 

The Supreme Court of Michigan held, in the 
recent case of Beecher vs. Common Council of 
Detroit, reported in the Detroit Legal News, that a 
taxpayer may elect his residence as a matter of 
right and that the domicile is acquired by the com- 
bination of residence and the intention to reside in 
a given place and can be acquired in no other Way. 
The court said: ‘‘ The residence which goes to 
constitute domicile need not be long in point of 
time. If the intention of permanently residing ina 
place exists, a residence in pursuance of that inten- 
tion, however short, will establish a domicile. 
* * * The rule js laid down by Mr. Justice Cooley, 
in bis work on Taxation, page 369, as follows: ‘It 
is a maxim that every man must have a domicile 
somewhere and also that he can have but one. Of 
course, it follows that his existing domicile con- 
tinues until he acquires another, and, vice versa, by 
acquiring a new domicile he relinquishes his former 
one. From this view it is manifest that very slight 
circumstances must often decide the question. It 
depends upon the preponderance of evidence in 
favor of two or more places, and it may often occur 
that the evidence of facts tending to establish the 
domicile in one place would be entirely conclusive 
were it not for the existence of facts and circum- 
stances of a still more conclusive and decisive 
character which fix it beyond question in another, 
So, on the contrary, very slight circumstances may 
fix one’s domicile if not controlled by more con- 
clusive facts fixing it in another place,’ ” 





Larceny—Trick—Counterfeit. 

In the case of Crum et al. vs. The State ot 
Indiana the Supreme Court of that state held that 
obtaining possession of another’s money by a trick, 
with ao intention to appropriate it to the trickster's 
use without the consent of the owner being given 
to such receipt or appropriation, constitutes larceny, 
and that persons who obtained money from another 
with which to purchase counterfeit money for hirn 
in New York without any intention of returning the 
money or purchasing the counterfeit money, and 
then gave him a box of blank paper, telling him it 
was his counterfeit bills, and when he discovered 
the cheat, tried to frighten him into saying nothing 
of the transaction, were properly convicted of 
larceny rather than of obtaining money under false 
pretenses. 





Contract—Commission—Condition. 

In the case of The Huber Manufacturing Com- 
pany vs. Watson, recently decided by the Kentucky 
Court of Appeals, it appeared that the appellant 
made a contract with the appellee to pay the latter 
a commission on threshers and engines and other 


BUSINESS NOTES. 


Opening Indian Territory. 

The Railway Age says: ‘‘ After twenty years and 
more of effort, the opening of the Indian Territory 
to modern civilization has been assured and tribal 
ownership of the soil will soon be ended. The 
treaty between the Dawes commission and the 
Creeks provides for an allotment of 160 acres to 
each Indian citizen and for the sale of the remain- 
der at public auction. This will throw open 
600,000 acres, or 958 square miles, to white settle- 
ment, and the treaty about to be closed with the 
Chickasaws will place ten times as great an area of 
land on sale. The railways that have penetrated 
this forbidden land will be greatly benefited by its 
opening, particularly the pioneer Missouri, Kansas 
& Texas. 





World’s Gold Production Since 1850. 

The London Statist has published an article on 
the world’s gold production since 1850. ‘‘ With 
the article a chart is given showing the variations 
in production in each year from 1851 to 1896, from 
which the first striking fact to be gathered is that 
the production of 1896, compared with the average 
production of the years 1881-90, is practically 
double the value. Approximately, the yield of 
gold for 1896 may be stated as £45,000,000, against 
an average of {21,738,000 for the period of 
1881-99. For 1896 the production by fields was 
as follows: United States, {£10,800,000; Aus- 
tralasia, 48,988,000; Transvaal, £8,604 000; In- 
dian, £5,911,000; Russsia and other countries, 
£10,697,000; or a total of £45,000,000, The grand 
aggregate of the gold production since 1850, in- 
clusive, is, in round figures, £1,163,000,000, or 
approximately 300,000,000 ounces of gold.” 

Commercial Relations Abroad. 

The Bureau of Foreign Commerce of the State 
Department is just now busily engaged in the 
preparation for publication of the volume known as 
‘‘Commercial Relations of the United States,” em- 
bodying annual reports from United States consuls 
in every country in the world, upon the trade con- 
ditions in their respective districts. From Hanover 
comes an account of the installation of an electric 
railway for handling heavy freight, suggestions for 
placing American tools in Germany and talk of an 
opening for breakfast cocoas. The consul at Bar- 
celona reports upon the trade of Spain as affected 
by the Cuban war, upon the Spanish woman's 
aversion to the bicycle and upon the tariff and 
financial questions. From near-by Santo Domingo 
comes a report of railway development, of tariff 
changes, and a comparison of European and 
American credit systems. The depressing effects 
of American competition upon the Swiss watch 
trade is described by the consul at Geneva, who 
also tells of the preference for American bicycles 
and of the growing demand for American canned 
goods, California fruits and sole leather. The 
leather trade is also treated by the consul at Bristol, 
a trade center. 





Average Prices of Wheat Since 1641. 

The London Z7mes has received from Mr. Henry 
Allnutt a copy of his diagram showing the fluctua- 
tion in the imperial average price of wheat annually 
from 1641 to 1896, It is, of course, home-grown 
wheat only that is referred to. The highest annual 
average price recorded is 126s. 6d. per quarter for 
1812, while the lowest is 22s. 1d. per quarter in 
1743-44. The highest average price represents 
15s. 9%d. per bushel and the lowest only 2s. od. 
Since 1743-44 the lowest average is that of 22s, Iod, 
per quarter in 1894. In 1895 the average was 238. 
Id. and last year 26s. 2d. The most violent fluctu- 
ations belong to the period of the Napoleonic wars. 
Thus the greatest rise was from an average of 
69s. per quarter in 1799 to 113s. Iod. in 1800, The 
greatest fall was from r1gs. 6d. in 1801 to 69s. Iod 
in 182. For 1846, the year of the repeal of the 
corn laws, the average was 54S. 9d. per quarter, 
In 1847 it rose to 69s. 5d., only to fall to 50s. 6d. in 
1848, and by degrees to 38s. 7d. in 1851. The effect 
of the Crimean war is shown by a rapid rise to the 
level of 74s. gd. in 1855, an average which has never 
subsequently been reached, the nearest approach to 
it being 64s. 5d. in 1867 and 63s. od. in 1868, 





Newspapers. 

The New York Sux says: ‘‘There are 20,000 
newspapers in the United States, of which 2,250, or 
more than to per cent., are published daily. These 
daily papers, however, are not distributed uniformly 
throughout the several states, and there seems to 
be no clear rule for the discrepancies to be found in 
some states. New York, for instance, the largest of 
the states in respect to population, and the one, too, 





having the largest number of newspapers, has only 
183 dailies, whereas Pennsylvania, the population 
of which is 1,250,000 less than New York's, has2or, 
Missouri, with a population of 2,600,000, has only 87 
daily papers, while Indiana, with a population of 
500,000 less, has 137, yet the Hoosier State, with 
Illinois on one side and Ohio on the other, has not 
usually been noted for its public enlightenment, 
On the other hand, Missouri has 709 weekly papers, 
whereas Indiana has 577. The population of Mas- 
sachusetts by the last census taken—the state census 
of 1895—was 2,500,000. The population of Cali- 
fornia at the same time was 1,250,000, or just one- 
half. Massachusetts has long had a high rank in 
all matters connected with education and public 


enlightenment. It is the state of several universities, ‘ 


it is prominent in all educational matters, and it is 
one of the very oldest of the states of the country in ‘ 
point of settlement. Yet Massachusetts hasonly 88 __ 
daily papers, whereas California, with one-half the 
population of the Bay State, has 113. These are 
some of the discrepancies which seem to require 
explanation,” ts 





Steamship Trade Affected. ‘ 

A New York dispatch to the Philadelphia Ledger 7 
says: ‘‘The steamship trade with New Orleans 
and Galveston is about paralyzed because of the 
prevalence of yellow fever at those principal south- 
ern ports of entry. Two steamships of the Morgan 
line, one from each port, are bound back to this 
port with cargoes of freight intended for distribu- 
tion through Louisiana, Mississippi and Texas, 
which the health authorities declared would never 
be allowed to pass the limits of the plague-stricken 
cities. Three other vessels of the same line which 
have left here during the last few days will also be 
obliged to carry back to this port the freight shipped 
for points outside of New Orleans and Galveston. 
The embargo is not against freight for use in either 
of the cities, but is designed to prevent the goods 
spreading contagion of the plague in the outlying © 
districts. So severely has the embargo crippled 
the southern trade that the Morgan and Mallory 
lines have reduced their freight-carrying fleet to 
one steamship a week each, and the weekly vessel oe 
of the Lone Star line has been withdrawn. Until — 
the plague is outrooted the vessels will carry freight " 
for local distribution only at the ports at which they _ 
touch. Besides the loss of handling much of the __ 
southern freight, the companies fear the withdrawal 
of the merchandise which has already been refused __ 
entry at New Orleans and Galveston. Arrange: 
ments have, however, been made to ship the con- _ 
signments by-rail, with the consent of the shippers.” % 

Crop Report Indications. 

The New York ournal of Commerce saySi 
‘‘Using the report of the Department of Agricul-_ 
ture as a basis for his figures, Mr. J. C. Brown, 
statistician of the New York Produce Exchange, ¢ 
prepared a statement showing the yield in bushels _ 
indicated by the report. Mr. Brown's figures are 
appended. His figures of yield per acre are es 
based on the average value of a condition of roo 4 
for ten years. The department having failed to 
give a report on wheat, September's figures are _ 


























repeated : uy 
Spring and winter wheat Sept. 1, Aug. 1, Sept. 1, 
indication. 1897. 1897. 1896. 
Condition 2o..c..c cae atee 85.7 ane 74-6 
Area, acres:, fio csc aseee 34,569,000 34,569,c00 34,619,060 
Indicated crop, bushels.... 463,225,000 457327,000 394,657,000 
Area, Cg re 
acres. bushels, 
Actual wheat harvest, 1896... + 34,678,645 427,684,346" 
Actual wheat harvest, 1895... = 34,047,332 467,102,947 
Actual wheat harvest, 1894 31,882,436 460,267,416 — 
Actual wheat harvest, 1893... - 34,629,418 396,131,725 
Actual wheat harvest, 1892... - 38,554,430 515+949,000 
Actual wheat harvest, 189t. _- = 39,916,897 611,780,0c0 
Actual wheat harvest, 1890...... = 36,087,154 399,262,000 
Actual wheat harvest, 1889........... 38,123,859 490,560,000 ta 
Oct. 1, Sept. 1, Aug. 1, r¢ 
Corn crop indication. 1297 1897. 1897. = 
Condition ... 77% 79-3 84.2 ‘ 
Yield per acre 22.5 23.2 24.6 
Avéa, /aGréS. 525 s5-uaee 80,095,000 80,095,000 80,095,000 > 
Indicated crop, bushels . 1,802,£37,000 1,858,204,000 1,970,337,000 
Area, Crop, A 
acres. bushels. r 
Actual corn yield, 1896.............. 81,027,156  2,283,875,165 
Actual corn yield, 1895... - 82,075,830 2,151,138,580 
Actual corn yield, 1894... 62,582,269  1,212,770,000 
Actual corn yield, 1893... 72,036,465  1,619,190,131 
Actual corn yield, 1892 . 70,626,658  1,628,464,000 - 
Actual corn yield, 1891. .232.0) 5.22.2 76,204,515  2,060,154,000 
Actual corn yield, 1890.............. 7119705763 14489,976,000 
Actual corn yield, 1889.............. 72,087,752 2,022,327,547 
Oct. 1, Sept. 1, 4ugt, 4 
Indication of the oats crop. 1897 1897. 1897. } 
Conditiowece.scssseee ene Aes 84.6 86.0 
Indicated yield, per acre... 28.1 26.7 27.2 
Area, “Actes. g..s2s25oeee ene 25,719,000 25,719,000 25,719,000 
Indicated crop, bushels .... 722,704,000 686,697,000 699,557,000 
Acreage. Bushels. 
Actual yield oats, 1896...........-... 27,565,985 7971346,404 
Actual yield oats, 1895...... 27,878,406 82454431537 
Actual yield oats, 1894...... 27,023,553 662,037,000 
Actual yield oats, 1893....._.. 27,273»033 638,855,000 
Actual yield oats, 1892.......... 27,063,835 661,035,000 
Actual yield oats, 1891... ..... 2... 25,581,861" 738,394,000 
Actual yield oats, 1890............... 26,431,369 523,621,000 
Aveage yield 
Indication of rye crop. ¥ acre. Crop. 
eee 1,703,000 16.1 27,418,000 
1896... 1,831,201 13-3 24,369,047 
1895... 1,890,340 14.4 27,210,070 
ey ae 1,944,780 13.7 26,727,615 
1893.....05 seseee 2,038,485 13.0 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








Stock 


outstanding. 





$x2,000,000 
20,237,100 } 
10,198,600 
18,000,000 
28,000,200 
7,000,000 
37+500,000 
37:500,000 
14,000,000 
17,900,000 
£1,935,000 
3,250,000 
4,000,000 
102,000,000 } 
120,686,000 
25,200,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 
6,197,800 
24,885,800 
_ 20,880,245, 
11,156,400 
7+444,190 
10,500,000 i 
3,883,750 
47,061,900 } 
29,054,900 
39,083,200 } 
22,363,600 
46,156,000 
18,559,186 
42,259,911 
398,000,000 } 
10,000,000 
5,000,000 
11,000,000 
4,700,000 
21,696,300 } 
2,500,000 
35,430,060 
397,000,000 
26,200,000 
38,000,000 
23,650,000 
71938,000 
100,000,000 
30,000,000 i 
16,000,000 
6,342,000 
32,460,000 


~ 25,000,000 


§2,500,000 
18,650,600 
8,457,425 } 
$:569,377 
19,863,000 
71509,000 } 
2,500,006 
11,840,000 } 
41,840,000 
50,000,000 
12,000,000 
52,800,000 
30,000,000 
28,366,650 
18,738,000 
6,000,000 
2,500,000 : 
4,000,000 
416,500,000 
47,000,000 } 
£3,000,000 
47:442,250 
5,320,600 
15,000,000 
44,905,400 
14,904,000 
18,000,000 
4,459,700 : 
8,219,400 
1,846,800 
22,497,000 
100,000,000 
14,000,006 
5,000,000 ' 
3*,000,000 
47,612,200 
58,119,982 
12,261,260 } 
12,946,900 
66,000,000 
23,000,000 
40,000,000 
79,800,000 
75,000,000 
24,000,000 
10,998,500 
26,244,853 
20,000,000 
129,301,559 
8,973,400 
251025,539 
22,673, ,62 
5,000,000 
36,000,000 
70,000,000 
28,000,000 t 
42,000,000 
10,000,000 
6,500,000 
4,600,000 
5»491,000 ‘ 
3,500,000 
25,017,780 : 
5,900,000 
1453354700 
16,500,000 H 
20,000,000 
4,660,207 
20,000,000 
308,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,711,100 
62,111,100 
20,166,600 
19,400,500 
28,000,000 
24,000,000 
8,000,000 
~ 952370,000 
15,000,000 
4,500,000 


Indebliedness 














Bonded 











174,196,750 
130,361,290 
5+511,000 
42,336,000 
10,338,00c 
19,575,000 
48,088,086 
58,849,0co 
65,040,512 
8,954,850) 
128,829,900) 
20,155,000 
24,346,000 











12,909,000 
139,321,000 
131,664,500) 

62,712,000) 

24,840,800 






55,183,730} 


5,400,000 
. 6,000,000 
930,000 


18,235,000} 


2,408,000 
5,000,000) 
3,067,000) 


43,136,000 
6,500,000 





1371704,100)) | 


10,429,000 

8,000,000 
15,000,000! 
751£53)000| 
13,200,000 

6,330,482) 
“18,531,000 


10,000,000) 


3995331000 


21,525,000 
10,000,000} 


67,228,000 


62,268,000 
17,646,300] 
24,744,000 


1,500,000 





3,837,000) 


50,297,100 
7953771333 


13,975,000 
12,589,000 


89,000,000 





"87,658,910 
597274075 





51,878,000) 





15,2€0,000 


3»500,000) 


371595, 100 


28,000,000 


3,000,000 
79,4549354 


10,500,000 






81,500,000 


14,846, 207 
8,000,000 


Mileage. 





_¥2,000,000 


12,900,000) 


Date 
payment 
last 
dividend 
declared, 


Sept. 1,’'97 
June, ’97 
July — 1,"97 









Aug. 2,'97 
Oct. 1, '97; 
July 1,’97 


Sept. 15," 
Oct. 








Sept. 16,95 
Mar. 14,91 
May 1,’97 
Jan. 3,’93) 
Nov. 1, ’97 
Oct. 15,’97 





15, 97 


Noy. 








May £5, "87 
Apa” is'eq 
May 15, '97 
Oct. 1, 97 
Feb. 15, °97 
July tise 97 





July 15, '97/ 
Oct. 15, '97| 
May 15,’94 


eee ewes 


Rate 
per 
cent. 
last 
divi- 
dend. 








Divi'nd|| Sales of 
the week. 


period. 


Q. Mar. 
J. & D. 
Wee ap 


yo 





























iQ. July. 





Q. May. 





M. & S. 
iQ. May. 





Shares. 


140 
25777 
880 
299 
10,947 
1,569 
242,818 
3,950 
100 
721254 
716 
310 
351 
15,580 
67,282 
59197 
4I,4ur 
19395 
1,408 
4,044 
450 

215 
40,540 
I 
167,912 
405,559 
573430 
732 
1,220 
1,720 
15559 
214,209 
690 
18,840 
120 
93,462 


212 
11,093 
2,308 
$1250 
435 
13,974 
1,209 
29,022 
III,581 
400 
753 
130 
175445 
59675 
1,772 
4,910 
340 
35527 
49.996 
34,632 
8,468 
859 
1,011 
242 
510 
1,395 
1,995 
633 
739 
2,212 
50 
2,800 
747° 
24,642 
1,957 
21,684 
9275 
91,026 
14,460 





Highest 
and 
lowest 


1896. 




























































Highest 
and 
lowest 


1897. 








































































































































** Stock, 









































































































































Sat., Oct. 9. 









































Mon., Oct, 11. 














Tues., Oct, 12. 

































































Wed., Oct. 13. 
























































Thurs., Oct. 14. 





























Fri., Oct, 15. 
































TOCKS, eat IT Pea b 19 & ob 19 iw 
ioe SISTER TET EET Sisley eels lg 
x | § 2 ws 2 ~ | & & + Is 8 2 Sy 2 
x pb = 3 o x & S 2 x S > by py & x s > 
SRRUS PE Te Te PR TR TE HE Te [Ss PR Pe ys RTE fe 
Adams Express a ne 7 “E af 1594 |159%4 115944] [157 |157 | 157 ~ — “E 155 4|15544|155 4 
American Cotton Oil Co. common.......]] 24% 24'9|| 23356] 23 | 25 23 | 2234) 22%4|| 224] 22 | 22%]) 22%] 22 | 22 2144| 2t | 21% 
American Cotton Oil Co. pfd .... wal Poe =, we ba MD oe 76 | 76 | 76 75 | 75 | 75 75 | 75175 75%| 74 | 75 
American Express.......... ---| [118% rr844}] .. e =} AI7 [X17 [Xt7 fixe7 jxr6jrx6Mllc18 | r1644/11644]] .. = de 
American Spirits Mfg Co...........-.--- z =f 124g] 1134| 126|] 12% | 9%4| 944] 1076 9% 10%)| 1034] 1044] 1044]| 105g] 10%] 105g 
Am. Spirits Mfg Co 5 p.c. pfd non-cum.]| 3r 3 297%| 29%| 297%|| 30 | 28 | 28 277%%| 2774| 2774|| 2344] 2756] 28 2814] 2814] 284% 
American Sugar Refining Co.¥..........]|146% 14544 }|045 | 143% |14476||146 [x42 |142%¢)|14334)139 | 04244||14176]139%4 | £4036] 113976| 1367/1384 
American Sugar Refining Co. pfd* 115% 115594) [01594 [115% [x15 94] |n15 4 ]115 ]xe5 |irrs jars irr4 | lxr4y|11334lx13%}|/rrq [1134111344 
American Telegraph & Cable ..... Sia 3 ee oe > Bi 2= -- ae ais == aa x Bis 91 9 91 
American Tobecco.-......... -|| 89 87%4]| 8834] 8744] 8744]| 8734] 8534] 25%|| 8614) 8544] 8634] 8644] By 84 82 78%| 80% 
American Tobacco pfd- By | es ¥5 rs |rr5 |ri5 tr2 {rrrig}ririg||tsr]abgjcrrg|sr2hgiie13 [x13 fang 119 |10844|110 
FF, a) e) 02 See ae ae eS ame eh = aC - x ae oo ie me 12 12 12 = =< - 134%| 134%| 13% 
Ann Arbor pfd, non-cumulative - Z - - “= aa -- 3 30 30 32 30 30 32 32 32 3044] 30 3014 
Atchison, Topeka & Santa Fe new . «|| 1456 r444|| 1436] 1444] 1444 ]] 1436] 1356] 14 14 1334] 1374] 1374] 1344] 1346|| 1334] 1334] 1354 
Atchison, Topeka & Santa Fe pfds.-....|| 31% 31}4|| 32%] 3058] 31 || 30%] 29%] 2998]| 2976] 2722] 29% 29%) 28/4) 28%4|| 28%] 28%) 28% 
Baltimore & Ohio common........ -|| 16 16 1644] 1544] 1644]| 1644| 15 15 15%} 15 15 Yel} 154] 15 15\4|| -- “ Je 
Bay State Gas¥o. 2.25.8. <2-'. | 7% 6%%|| 644] 6 6%|| 6%| 534) 5%j| Su] 598] 6 4 5%| © 6%| 5% 6% 
Brooklyn Rapid Transit Co.# . 33% 32%|| 3344] 3244] 32%]| 33. | 30 | 30%]| 3144] 2049] 3 31%] 304] 34 3146] 30%] 31% 
Brooklyn Union Gas c ae - |ir2344|x23° J a2344}|r23% ]12054| 12154] |c22% |r2cy|r22y4\\c22 |xr22 |122 wis ae a 
Buffalo, Rochester & Pittsburgh pfd -.-. i mE ae ee se a ae a= Te aie he ae es eY = ee aa 
Canada Southern 5654 5514|] 5596] 5434] 55%4|| 55%4| 544%] 5434]| 55%4] 5444] 55% -- | -- 54 154 | 54 
Canadian Pacific. . -l| 79 79 8044] 604%] 804]] .. i ne ae a an 8134] 8x34] 8r34)| .- a oo 
Central Pacific... Fy 2 1534| 1534] 15%]| -- zo . : -- -: 2 es is 16%| 155g] 16 
Chesapeake & Ohio. 23% 23 225g] 21%] 22 2244| 2044) 2%4|| 2134] 205g] 2114|| 215g] 2034] 21%|| 214%] 205g] 2036 
Chicago & Alton. 22. <cbee se ae 4 Se =e a oa 25 a -- e <= = on == -- |[165 |165 [165 
Chicago, Burlington & Quincy-. || 967% 95 || 9578] 9456] 95%] 96 | 93 | 93 || 94%] 924} 9374|| 9376] 92 | 9244]| 93 | 9176] 925% 
Chicago & East Illinois ............-..- a aa = z 5 2s es — c -- == =o = =e : a 
Chicago Gis Central Trust Co. OS 95% 92%|| 9234] 9034] 92 || 92%] 8744] 875¢]| 923¢) 87'4| 92% || 93 | 894 91% 94%] 89'4| 93% 
Chicago Great Western. ___- 17 17%| 16%| 1634|| 17%] 1544] 1634]| 1645] 147%] 1576|| 1634] 153g] 1544]] 15%] 1476] 155g 
Chicago Great Western pfd A” ae 42%| 424%] 424]| 41%! 4144] 4r%]| -- co a 424% 4x44| 4thgl|| .. & 
Chicago Great Western pfd ““B" 3056||} 30 285@| 30 29'g| 284%] 28%]| 2834] 2834) 2854]) .. zy o. 2754| 26 27% 
Chicago, Indianapolis & Louisville 10% 934|| 10%] 10%4| 10%]| 10%] 9%] 9341] 994] 9%! 934|| 976] 976] 97611 9%] 9%] 91% 
Chicago, Indianapolis & Louisville pfd...|| 3344 33%|| 334%] 33%| 3344|| 3356 33% 335@|| 3134] 3094] 3154|| 33%| 32 | 324]|| 32%] 30%] 32% 
Chicago, Milwaukee & St. Pauly. ...__... 96% 95%4|| 9598] 9474] 95%|| 95%] 9238] 9244|| 94 | 9254] 9376]! 9354] 92 | 924911 93 | o1%l 92% 
Chicago, Milwaukee & St. Paul'pfd 140% ry0%]] -- | -- | -- |[t39 |139  |139 |Jr4o |13976)13976||139 % 113944 |139 '4||13974| 139% |139% 
Chicago & Northwestern .._..._._. 12434) |124%4|123%4|124 ||r25 |r22%|123 | [123% |t2144|123 |j123 [122 |12234)|12244| 12034] 12244 
Chicago & Northwestern pfd.._. 163 Pe be a 163 |163 | 163 a iS = ae - 3 2S es ss 
Chicago, Rock Island & Pacific __....... 88%4|| 8834] 875g] 8834|| 837g] 86%] 86%]| 8744] 8556] 87 87 8514 | 857%]] 86%] 847% 8556 
Chicago, St. P., Minneap. & Omaha..._- 81% 7849|| 7994] 7836) 79%4|| 7976| 76%4| 76%|| 7344] 7642] 7844]! 7814) 7678 77%/! 7744] 76%) 77% 
Chicago, St. P., Minneap. & Omaha pfd . = Fs I4t |rgo [rye A = ~~ = “ a< 7 re = a ay - 3 
Cleveland, Cincinnati, Chic. & St.L..... 37 36%]| 36 | 35%] 351] 36 | 34 | 34%]| 35 | 3376) 35 35 | 34%] 3434!) 3434] 334] 33% 
Cleveland, Cincinnati, Chic. & St. L. pfd.|| -. oe 85 | 85 | 85 -- -- -- .- -- - -- -- -- -- -- -- 
Cleveland, Lorain & Wheeling pfd____.. : a on 2s == = an Zs = 4 ee ae = - oe 
Colorado Fuel & Iron common ....._... ~ =a 24 22% 24 23 23 23 224%| 22 22 224) 22 a2 22¥%| 22 22% 
Col. & Hock. C. & I. Co. T.R.all inst. paid|| .- 5 e> | == | +: sai i\|[s=" fh == 6%| 6%] 6%|| 654] 634) 6%)| 67%) 67%] 6% 
Columbus, Hocking Valley & Toledo ...|| 634 6%|| 64] 64%] G4l| 64) 6 6 6%) SM] O%|| Sle] 64] 6%! .. ae a 
Columbus, Hocking Valley & Toledo pfd]| -- Fi — <3 ca 16 16 16 x & = =f Ry, Bs a = ny 
Consolidated Gas Company............. 215% 209 ||209 |205 |208 [1209 |203%|204%4||208 |202%|208 ||/209 |20443/207 |l207 |204%|207 
Delaware & Hudson Canal _.....- | |1163%4 Ts Hl ltr5 4lrrgielrrs | ixr5%]113 | xrZ jirrs rez |rt5 jjecg |xe4 fxr4 |iexrg |xe234|x14 
Delaware, Lackawanna & Western..__.. 157 157 ||25774|157 74/457 74||#59%4 |154 154 |/t55 |155 [155 |)ts4 |153%4|1534||t54%] 154 | 15446 
Denver & Rio Grande ..._....... Napeine M xs oe ae <5 an = a 50 ey Aa ae 13 13 13 a ES te 
Denver & Rio Grande pfd ... -l| 474% 47%4]| 47%| 467%) 474%|| 49 | 45 | 46 |] 4634] 46 | 4634)) 46 | 46 | 46 |! 45%! 45 | 45% 
Edison Electric Illuminating Co., N. z ee z = 5 me os ie = z a == = Be =e =a re oA 
Erie .|| 163% 16%|| 1644] 16 16 16%} 155g] 1556|] 16 15%] 15%6]| 16%] 1534] 1534|| 15%] 15% | 153 
Erie rst pfd - -|| 4036 40¥|| 4078] 4034] 4034]| 39%2| 39 | 39 |] 39 | 38%] 3834]| 3854) 38 | 38 |] 38 | 3749] 375% 
Frrei2d pidier cee ss ss conn e Oy a) ee eh 2244| 22'9| 224%|| 22 22 22 im oa a 214| 20%| 21% 204%] 2c 204% 
Flint & Pere Marquette pfd... a | = 3 wh s 48 4744) 48 49 49 49 ase . 45 45 45 
General Electric Co. common -|| 367% 35%4|| 35%6| 35 | 3594I| 3576] 32%| 3594l| 34 | 32%] 3374 33%| 3296] 33% 33%| 324] 33% 
Great Northern pfd__....... ss ers ne = ce ea zs ie ae aA ES we we <5 af ait a 
Illinois Central. ...... | {103% 103 4||103 4% |1024%4|103%4||r03 | ror 4102 1023@|10r44|1029@||102 | ror44|x02 ror%|tor 104 
Illinois Steel Company - res Pe 46 | 46 | 46 46 4054) 43 44%| 43 44%)| 45 4344] 43%] .. aS oe 
Iowa Central .-.... -. el Wee Sy ae PA a8 9 9 9 9%| 9%] 9%l| 9 9 9 9 9 9 
Towa Central’ pfdio2.2. 45.2208 eA -- || 32%| 32 | 324]! 3276] 32%] 3244l] - -- S335.) 33) ee, fess eee 
Kansas City, Pittsburg & Gulf. 25 2 as os J 24 24 24 25 24 24% 2458| 2444] 2456|| 2414] 24%| 24% 
ackede (Gas/.- 2.25222 a a 43 42 42 43 40H) 404%4]) 4144] 4044] 41%4|| 424%] 4049] 42% ]| 42%] 41%] 42 
Laclede Gas pfd Aer ae eu 32 ao a =3 +. Er ne = Z = ‘<e 
Lake Erie & Western.._... Ace * } 18% 18%| 18%|| 18 | 1744] x7%l| 18%| 184] 18%]. | 2 | ll de yee 
Lake Erie & Western pfd......... -|| 76% 7534|| 76 | 7534) 75%11 76 | 75 | 7 7644| 744%] 76341] 76%) 7544] 76441] 7544] 75%] 75% 
Lake Shore & Michigan Southern Al we *- ~ oS 170 |170 |170 r7riylr7e |x7rwHl laze jaz [x72 171%\170 |170% 
Long island=-22. 26-7 2. oe, * J a 5 oa a == 3 Ae fe a = -- wa -- 5, 42 42 42 
Louisville & Nashville. _. -|| 59% 5854]| 59 | 584] 5876]] 59 | 5644] 56%4]| 5744] 5576] 5772|| 5746] 5546) 55%4|| 5556] 5456] 5556 
Manhattan Consolidated ..__ _|/106% 103%] |103 7g) 102 44|103%4!|103%|100 |10044|/roz |100 |r1oz 101%} 99!4]100 100%| 99 |1003%4 
Metropolitan Street Railway... | [102% 10246]| -- we <5 10244/ro2 |1£02 ||roz2 |roz |102 ||ror |ror |ror 99%1 9934] 99% 
Michigan Central.......... | {105 104%] |103%4 |103%|103%4||103 |xo3 |103 ||rog |xo2z |104 |/t02'4]102¥4] 10244] |103 | 1027%|1027% 
Minneapolis é&'St Eowis =. 2.20.22. 22... 25% 25%4|| 25 24 24 ss <= me as aS zx 2. 24 24 ¥ An aa 
Minneapolis & St. L. rst pfd 5 p. c. cum.]| -- ae 86 86 86 -- -- = e -- - -- as “ = ze 
Minneapolis & St.L.cd pfd 5 p.c.non-cum_|| -- - |] 5674] 56%] 564]! 55 | 54 | 54 |l 54%] 54 | 54%4]| 55%] 5544] 55441] 54 | 54 | 54 
Minnesote Iron Co... 2s. 222520. c2c 55 2 as +. -- = 57. S71 SF -< s+ | = 574%4| 57%] 57%4]| -- opine 
Missouri, Kansas & Texas ... 15% 5 15%] 1434] 1544|] 1434] 1444] 14%4]| 149] 14%] x43l] 144) 144) 14%]| 144] 13%] 14% 
Missouri, Kansas & Texas pfd 4 37% 37_ || 37_ | 3578] 37 37_ | 35 | 3544]| 3534] 3342] 35/6]| 35 | 3358] 34%|1 34 | 33 | 33% 
“Missouri Pacific’. 23-10. 2.5.25 -|| 33% 3144|| 3034] 3044| 3144|| 3124] 2834] 2854]| 304] 2844] 30 3014| 285g] 29%|| 29 | 27%] 29 
Mobile & Ohio .. allt a =. AR S ae 26 26 26 26 26 26 re E Me ae ae 
Morris & Essex... a| se ae EA BC =< =< = a or = 16814 168 4g ]168 44] |169 44] 167% |1674 
National Lead*# .. -|| 37% 37 37 | 36 | 37 || 26% 35%|| 3542, 33%] 3434]| 35 | 3344] 34%|| 34% | 3246] 33% 
National Lead pfd*__- .|}x05 105 106 |106 |106 103% | 103 $4] 103 4%} |103%4|10344|10344||104 | 10344|1r0344|| .. Bs. aes 
National Linseed Oil - a | ee a ae. ee zg re a ae ae x 2 164%) 164] 1644]] .. a a 
National Starch... ....... | ee a. PC, =P A 8 8 8 =F - a , od at > a Ey 
National Starch 1st pfd - Al} eae a BE =e =O ae ss - - - == -- -- -- = = A 
National Starch 2d pfd-_. 2 2 ae aa x = = s _ os . “e = - se ae 
New Jersey Central............... -|| 95 94%|| 95. | 9334] 95 95 | 9234] 93 9356] 92 | 93561] 9444] 9244] 93 9244] 9144] 9214 
New York Central & Hudson River. ._...||109% 108 44||1084|107%4|10834}|109  |107 |107 ||1077@| 10614 | 107%] |10754] 10676 | 10674) |106 34 | 10644106 % 
New York, Chicago & St. Louis.....___. 14% 145@|| 1434] 1434] 1434]] 14 14 14 14%| 14 14 14 14 14 ee ws a 
New York, Chicago & St. Louis ist pfd_.|| 784% 78 44|| -- HA =F oar = “3 ne ed ae ve “6 mo <a ae a 
New, York, Chicago & St. Louis 2d pfd..|| -. te Ee Be 53 SS “= : + 5 > o- os = on ve 4 
New York, New Haven & Hartford.__... ae be 7 - |[x82 |182 | 182 ||182%4]18214]182)4||180 |180 |180 |/180 |x80 |180 
New York, Ontario & Western .......... 17% 17 || 17%| 1656] 1676)| 17%] 1644] x6%4|| x7 | 163g] 17 || 1634] 1634] 165g)| 1634] 1636] 1644 
New York, Susquehanna & Western new.|| 19 19 194| 1844] 19 19 19 19 18 18 18 1734| 1734] 17%|] -- a eS 
New York, Susquehanna & West. new pfd|| 374 37%|| 3694] 3544] 36%4]| 3542] 34%] 35 || 35 | 3434] 35_ || 35 | 34%] 34%4]| 3344] 324] 33 
Norfolk & Westernnew................. ss =2 15] 15 15 Sg ae 15%] 15%| 1534] 15 15 1s Se “s ae 
Norfolk & Western pfd new... -|| 44% 44 44%4| 4314| 4446 45% 43%) 44 45 44%| 44%] 44%] 44 | 4444/1] 4334] 42 43% 
North American Company .-. t 4% 4% 4%| 4%] 44 4%| 4%] 4%!|45g [4% |4% c = a2 45%! 43%] 4% 
Northern Pacific Vtg. Tr. Ctfs_.. -|| 1958 19%|| 1998] 1934] 1946|| 1994] 1544] 185@]| 1876 18% 1854|| 1814] 1844] 18\%]] 1844] 18%] 183g 
Northern Pacific pfd Vtg. Tr. Ctfs. -|| 535s 5244|| 5274| 51%} 5296|| 5344] 5044] 505¢]| 5244] 505g] 52%]| 5244] 509g] 5x4g]] 5156] 5034] 5x36 
Oregon Railway & Navigation .___. as ae 34 34 34 34 34 34 qo = a ah a as = = 
Oregon Railway & Navigation pfd V. Ctfs a2 ae 65 65 65 64 64 64 65 65 65 re = = 64 64 64 
Oregon Short Line & Utah Northern .... x 20 | 20 | 20 x Pe ae 15%| 1844] 18%4!| .. $c eo oa” Pate x 
Pacific Mail 34%|| 35/4] 3434] 35 || 3476] 3336] 335¢|] 333%4| 3244| 33%4|| 3374] 32%4] 32%]| 3256] 3156] 32% 
Pennsylvania R.R.*..... 115 %||11544|115 x15 44||115% [x14 |xr4%oi[rrsdglxx4 | 12496) |r0444] 11444 ]r14%4/lrxq |11334|114 
Peoria, Decatur & Evansville 2%|| 254) 244] 254|| 2%] 24) 246] 246] 24%] 2%]| 24] 24%] 241] a4] 24] 2% 
Pittsburgh, Cincinnati, Chicago & St L.|| 29 284|| 2834| 2844] 2834]| 2846) 28 2844|| 2874] 277%] 2876]! 2914] 2844] 29%]|| 29 | 2846] 29 
Pittsburgh, Cincinnati, Chic. & St. L. ptd|| 66 (i | ee eee Be -- | -- | -- |] 6334] 6394] 6394|| 65 | 65 | 65 |] 654%] 65%] 65% 
Pittsburgh & Western pfd_..........2... ¥ re fa Se es a Ae a ws ae =s are as be. =, ae 
Pullman's Palace Car Company. -[|t75 175 |[t7546|t75 [x75 |117544|17256¢|17256)|t7214|170 [07124] |17246|171 4 Wt 174 |171 4/172 
UE eh O gharne Ae eae 25% 2534|| 2548 24% 25 254%| 23'4| 2376|| 2414| 2354] 2474|| 2444] 237%] 24% || 24 | 2334] 24 
Reading rst pfd. 53 s2 || 52 | 54/52 || 52 | 49%] se |] 504%] 49 | 50%|| 5056) 4954) 50% 1] 5044] 49%] solg 
Reading 2d pfd -.. li ae a 31% 30% 3144]| 3143] 2944] 30 30%] 29%] 3098]| 3044] 297%] 30%|| 29%] 295] 29% 
Rio Grande Western_... = — re as é = oe a _ ae = +> 2 aa <2 pe 
Rio Grande Western pfd ............. 55 gs |} 52%4) sate) sade} -- | --: | -. 524%] 50 | 52/4|| 5434] 543%4| 54¢%ll 55 | 55 | 55 
St. Jos. & Grand Island Vot’g Trustee Ctfs.|| s 7%| 7%| 7'4|| 7% 7%| 7%\| 7h| 7 7 7 6%) 6%] 6 6 6 
St. Jos. & Grand Island Vot'g Ctfs rst pref.|| 46 46 os = aa = aes 2 =a = << = ~3 46 44%) 45 
St. Jos. & Grand Island Vot’g Ctfs 2d pref.|| 1644 16 = Ze <5 5 a ~ == a es 1494) 14%) 143%4|| 143%] 1446] 14% 
St. Louis & San Francisco V. T. Ctfs....]] 6% 6%|| -- a 6%| 6 6y4)| 6 55g] 598] S| 6%] 6%)] OY] 6%] 6% 
St. Louis & San Fran. rst pfd V. T, R...]| 52 52 5144] 503] 5044]| 5034] 5044] 50%4]| 50 50 5° 5u 50 St =e a as 
St. Louis & San Fran, 2d pfd V. T. R...|| 19% 19%|| -- Bm ie 199] 19 19 19 19 19 a oe a. == na a 
St. Louis Southwestern ... 5 5 5 5 =e =8 ce 5 4%) 5 a ay a 5 4h 
St. Louis Southwestern pfd 3 =e 1044] 1044] 1o44]| ro 10 10 9%] 9%] 9%4|| 10 9%] 10 9%| 9 9% 
St. Paul & Duluth common....... - 55 a oe m= =- “: es ee = =e ts c= a 2 ae im 
St. Paul, Minneapolis & Manitoba.. = x = =o = rex |x2x [azn |/123% 1234 |123% a = aes fn si 
Southern tho) So eo ee ee 20% 19 19%] 19 19%|| 1934] 19 194|| 19%] 19 1944|| 1934] 19%] 19% 1954 19%] 195% 
Southern Railway Co. Vtg. Tr. Ctfs _....|] 10% 109% | 105g] 1034] 1044!] 1044] 104%] 104%]| 103g] 10 10 '!| 10 10 ro 10%| 9%] 10% 
Southern Railway Co. pfd 5 p. ct. T. C.-.|| 335¢ 33 33 32% 32%! 33 31%] 3144]] 3134] 30 3r¥@}| 31%] 30 30%4|| 30%] 29%] 30 
Standard Rope & Twine. -...... =f, . 6] 6%) Sl] 6 5%] Sui] 6 5¢Ml s%Hl| 6 6 6 6%] 6 6% 
Tennessee C., 1. & R.R. Co - 3056 29 29%| 284] 29%!| 2934] 27 | 27 28 | 26 | 27%!| 2756} 2654] 2744|| 27. | 2656] 26% 
Texas & Pacific. .2...:-....< 124% 11%] 12 | 11% 115g! 10%] 14 1x4] 107] 114g] 114] 10%] 12 i” | 105¢] 1 
Union Pacific, 1st inst. paid . . 23% 22%|| 23 224%] 22%!| 227g! 2034] 2x 224] 20%] 22 21%| 20%] 2134]] 214] 204%] a1% 
Union Pacific, Denver & Gulf .. 9% 9 84] 8% hte 8%) 7%] 7%)| 544] 74] 8%] 8M] 8 8 8Y4| 7%| 8% 
United States Express ........ ay = x Be pas = = 4434] 4434) 44341] 44 43 44 am ee ae 
United States Leather*. 8 8 8 7% i 8 75%) 7%|| 73%] 7%] 736] 761 7%| 75ll 76] 7 yy 
United States Leather pfd*. 65% 64%)| 65 64% | 65%4| 6234| 6344]} 63%] 6254] 6344|| 6394) 6244] 6244]| 63 614] 62% 
United States Rubber ...... 17% 17%!| 17%] 17% 7 17 164] 17 167@| 165g] 167g|| 1634] 16%] 1634) 1634] 1644] 1654 
United States Rubber pfd ee ae +3 | 63 63 63 64 64 64 e oe te ~ wa a 
Wabash --250<-2.5-----<. 7% 7M%\| 756] 7% "7% 7%| 7%| 7¥%|.715| 7'%4| 7% | 7%] 7%] 7%|| 7%] 7%] 7% 
Wabash pfd ....... 20 20%4!| 20%] 1944] 19%|| 20 18 1834'|] 19}4| 1844] 19 1944| 184] 1854|| 1876] 1844] 185g 
Wells, Fargo & Co. Express --|[110 110 os s -. |l109% 108 |109% = =o ae . se - oe a ~~ 
Western Union Telegraph....... 90% 8844)| 8954] 8814) 8p34] 8934} 884%] 8844]] 89 874%] 885g | 827g] 8734] 8774'| 873%] 87 87% 
Wheeling & Lake Erie ..... =A a 24%) 24%] 2yl| 2 1%| 2 2yul ay) 2yll 2 2 2 2y4) x) 1% 
Wheeling & Lake Eric pfd .. ox] oe ae hal ey = 14 14 14 =" - = “ . iL Ir iL 
Wisconsin Central Company ........... a ha ie a6 = ie we oa F = Fe s = = J ae =e 
{ Including extra dividend 1%.  {Partoniytssued. Scrip, 
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J 4 —We ai Oct. 14— Last —Week ending Oet. 14 Las. z 
| LA TEST QUOTA TIONS B OR GO VERNMEN r, Foe: Fgh y Setding oi sold. orn AES Seg sold, P.. Ft. W. &C. rst 12 anes High: Len Ae 
i i ‘4 |— Cons, registered 1st, 1900... 1084; 1084 OO 3,000 + Pt. « ISt 7S, ToI2-- «- e- 
RAILROAD, INDUSTRIAL AND Crea a ee a <eee'|| \Gonsaconpons adipedxooseeer aon aes pL P. Fe. W. & C. 2d 78, r9r2.. ee oe a5 
¢ fe 3 1 x ~Cons. registered 2d, 1903... 120 120 120 3,000 +30 7S, ToT2._ - e: 
MISCELLANEOUS BONDS. DEE cri och gee be aoe P 139% 139 3,000 aide cane » 1903 nD basse kosagentoas earace Clev. & P,Con.s.£ 78, geo. tt By P 
3 y rE SE De ee ae aya Set oy - be i 2 ea eS ---- |  Chic., St. L. & Pitts. rst 

SHOWING HIGHEST AND LOWEST PRICES AND rst 7s, River div., £, 1902 -- +120 ce - Seon Rel Seer ee Mey 4 e: ae hie a ee aie «as he < 
AMOUNT: SOLD; FROM “OCTOBER(S, (3057, st OLOCHOBEK = sate i. area . ee Heats - “d aoe Leh.V.N.Y.rst gtd g.4%s,1940 10244 102% 101 6,000 P., C. & St. L. rst 7s, tooc_. * furry -- -- 
14, 1897, BOTH INCL.USIVE = CkM me seh ie ee 41383 ae A .... | Lehigh&N.Y.rstgtdg.4s,1945. 904% >a on ee PR Pay we L. rst 7s, reg. ; bates -- = 

xP. i MeiALincrund He wore. a ; 5S, 2 = we oe -R. Co, tst re. g. 45, 192 -- .: 

The last sale, whether occurring during the current week or Cont. sinking fund ss, 1916. ¢106% a Be pach Era bane eer sz % see eeeean ipo iar 3993 ros Si) wales bene 
previously, is indicated in the column under that title. Consolidated s. f. 7S, 19005. 40 1404 =140 5 nena ee par iniges SU earn ivivg | Fever aoe a CASES get, tore Foie ¥ rag 
* Indicates last sale occurring prior to the current week, but tst 6s, Fs i ae 1909 .-... See oA -- wee aa Eee ’ Bs Se eee PLLC CAStLE AC ten, pie Sl = 

since October tr. tst 5s, La C. av., 1910.. F114'4 -- she ones +2. 5S, k = = Sige PLCC& StL Dit cae: etic a 

t Indicates last sale occurring prior to October 1, 1897. mm 6s, om Ay SE RO in Soya sa ae en e homeS wae ap ss ak StT..V.& Tell, gtd eS fees de a 
: 1st 7s, Hastings & Da., , ces -B. oa Se 

GOVERNMENT SECURITIES. tst 5s, Hastings & Da., 1910 *109 aS =5 85c: ile ens eit B. wate vs FY re ae a ye tytn aoe 7 Aa 

Last —Week ending Oct. 14— Saeed pa eG! Hae Y, yee Fy 115% 115% 11,000] Ferry 44S. 1922-.--------- - *89 = = ---- | Peoria, D. & E. 1st g.6s,1920. 102 102 102 

U. S. Government— CLEA AIST EOE ATES) A Chic Ge Mog iva catto26 seen tes 113 113 3,000 | Lo., E.& St.L. con. 4s, tr. rec. 36 38 36 27,000 | TrustCo.ctfs.for2dg.ss,1926. $2434 = ee 
és currency, 1896, J. & J... ;roz -- -- sses Mineral Point div. 5s, 19x0-. + 108% a ae ---- | Louisville & Nashville— ed 'Tr, Cov Chis. cca ese toe 13 3 3 
6s currency, 1897, J. i. ecose 1103% -- -- ores Chic. & L. Sup. div. 5s, 1921 +113 a we ete Consolidated 7s, 1898.------ tor 101 101g 2,000 Evansvy. div. 1st g. 6s, r9z0. 101% 102% 104 
6s currency, 1898, J. J-.---- $1034 - a) ad Wis. & Minn. div. 5s, x921_- 113 =e = cas Collateral trust g. 55, 1931... +103 aS re) cee ee piers istg.6s,tg921 f112% oA 2 
6s acy, 1899, J. Seles t107% -- -- soe . $0.58, 1916... x11 rors ii 1,000 Cecilian branch 7s, 1907..-. +102 za Ls ae ad'\g' 4U5ito2t. sc. cals be 90 
ad regiateced Obes > M..---- +98% as oe eae abs Karsan at lon 103 is 20,000 New O. & Mob. 1st 6s, 1930. } 119% se . ---- | Pitts., She.& L.E.rst g.gs,r9q4u 103% 10344 103% 
4s coupon, 1907, Q. J--- 11334 113%_sCi«aTI3G 500 o Gens mtge 435 series A reg. 94% nos & ee New O. & Mob. 2d 6s, 1930. 107 107 107 2,000 Pittsb. &West. rst gold 4s, 1917 t78. -- es 
4s registered, 1907, Q. J---. 1125 125g 11298 noe Terminal g. 58, 1914..-.---- 113 113% 0-113 6,000 General mortgage 6s, 1930. 118% 119 1x8 32,000 G. 5s, 1891-194¢..-... a= cde eT gaee Ne - 
4s coupon, 1925, Q. F 1267 12674 126% 1,000 | iil. & Nor. xst 6S, 1920. --- ae eee ee ae mare 5 p.c.50 year gld bonds, 1937 #1004% =. Ee ---- | Reading Co. gen. 4s, 1997.... 84%  %5@% 84% 
4s registered, 1925, Q. F.... f126)% = 2s ears Mil. & Nor.1st con.m.6s,1910 120% 120% 120 4,000 E. H.&Nash.1st g. 6s, 1919. {115 a A Rio Gr. South. Ist g. 3-45, 1940 $6344 z Bo 
5S coupon, 1904, Q. F 115% 115% 115% 231099 | Chicago, Rock Island & Pac. — » Ten-Forty g. 6s, 1924..---- t100% a c= Rio Grande West’n rst 45,1939 813g rts 4 

g 1904,Q. F.... $1144 oi 4 mur 132 132 2,000 St, Louis div. rst 6s, r921.. f 121 a ae ---- | S.AJ& ALP. rst gold gtd 45,1643 60 (% oO 
58 registered, 1904, Q 4 Coupon 68; 19%7-<<.scccence 192 3 3 at 67% 
Registered 6s, 1917 ..--- $133 =. ee Ss6s St. Louis div. 2d 3s, 1980... +67 =a eo ---- | St. J. & G.I. rst 2-3 4s, r947 . 67% 7% 7 
Total Government bonds. -- = = Bbiacc Exten. & collat. 5s, 1934---- 106 106 105% 87,000 Nash. & Decatur ist 7s, 1900. }1071% So as ---- | St. Louis, Alton & T, H. rst 
Ex. and col. 5s, rezg., 1934 -- [10514 * s comer So, & N. Ala. con. g. 55, 1936 193% = z a aie and term. g. 5S..-...---. qf105% -- -- 
RAILROAD SECURITIES. Debenture 55, 192r-....---- 103 103 103 2,000 Unified gold 4s, 1940...-.. By ce 84 83 35,000 Chicago, St. Louis & Pad. 
y yy Bol Des M. & Ft. D. ext. 45,1905 #85 a = ere Pensacola & At. 1st 6s, 1921 F100 aa =/ Soe ist gtd g. 5s, 1917.---.. . $106 =5 . 

Ann Arbor zst g. 4S, 1995----- F072 ee 80% ae Des M. & Ft. D. ast 24,1905 t70 ae aa aes: Pensacola Div. 6s, 1920.... {103% = is ---- | St-L.&S.F, 2d 6s, class A,rg06. $115 as om 

Atchison, Topeka & Santa Fe af a Kk & ae WOT e ois AA ap 14,000 Ky Central gold 4s, 1987... *89 Se be ee 2d 6s, class B, 1906....._-.. fcrsig . ie 
Gen. g. 45, 1995----------- 86% te Baas Jae C., St. P. Minneap. & Omaha— Nash., Flor.& S.rst g.55,1937 *8714 As - 23 2d 6s, class C...... - 115% 5% 115% 
New ‘adjmt. 4s; 1995 ahiy: Bee High edb “Gonsolidated 6s, 1930 F132 e ae; ena L. & N. and Mob. & Mont. General mortgage 5s...... - 004% 1004 100 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTRERT'S.] 


The activity in staple lines of merchandise is less 
pronounced than a month ago, due to interior mer- 
chants having supplied their demands for the time, 
a gradual increase of the territory included by the 
yellow-fever quarantine, the low price of cotton, a 
tendency in the Missouri river valley and spring- 
wheat states to hold wheat for higher prices, and to 
farmers being busy with fall planting. 

The drought is not broken in Kansas, northern 
Missouri and Iowa, where rains have been light, 
but the outlook is not alarming. Good rains have 
broken the drought in Nebraska, where the ground 
is ready for fall planting. Unseasonable weather 
has had an unfavorable influence on the distri- 
bution of merchandise throughout the central 
west, and at Chicago and St. Louis sales have 
fallen off. 

Cotton is weak and 1%c. lower than a year 
ago on late estimates of a 10,000,000-bale yield 
against 8,700,000 bales in 1896-97. A well-informed 
correspondent of BRADSTREET'S, after extended 
personal investigation, gives reason for anticipating 
a much smaller yield than trade estimates indicate. 
He looks for a Texas crop not to exceed 2,000,000 
bales, or less than Jast year, while the Mississippi 
valley will, he thinks, produce less than an average 
crop and Arkansas be in a less favorable situation 
than last year. The long and severe drought, 
facilitating picking and marketing, has, he declares, 
destroyed all hope of a top crop and will materially 
cut short the late yield. Chattanooga is the only 
southern city reporting an improvement in busi- 
ness, It attributes this to the drought having 
been broken and to improved crop conditions, 
the 


appearance of frosts and a resumption of busi- 


New Orleans looks forward hopefully to 


ness relations with the rest of the world next 
month. 

The position of the cotton-goods industry is no 
more favorable, but woolen-goods manufacturers 
report demand brisk, prices steady, and an un- 
willingness by makers to accept new orders at 
present quotations. Advances for Bessemer pig 
iron and steel billets check sales, but prices are 
firmly held. Some steel mills are not able to keep 
up with orders. The domestic consumption of pig 
iron last month was extraordinarily heavy and 
promises to greatly stimulate production. 

With the slackening off in the rate of distribution 
of merchandise, the upward movement of prices is 


correspondingly checked, and in this, the third 


ce 


week in succession, the number of staples for which 
quotations are lower is greater than those which 
are higher or unchanged. There are nominal] 
advances for lard and men’s shoes, but prices for 
pork, sugar, other forms of iron and steel than 
those named, for copper, lumber, coal, hides and 
wool, are unchanged. Quotations are lower for 
butter, potatoes, wheat, corn, oats, flour, beef, 
coffee, cotton, printcloths and lead. 

September gross railway earnings exceeded 
those for August both in amount and percentage 
of gain, being unrivaled as to proportion of gain 
shown. Total September earnings of 132 com- 
panies, operating nearly 100,000 miles of road, 
aggregated $50,812,042, an increase over Septem- 
ber a year ago of $6,300,000, or 14.1 per cent. 
This followed a gain in August of 12.5 per cent. 
and of 4.8 per cent, in July over last year, The 
heaviest gains are those shown by the Pacific, 
southwestern and granger companies, with in- 
creases of 30, 16 and 15 per cent., respectively, 
The coal and southern roads alone, among 

American lines, show gains of less than Io 

per cent. each, and the outlook is for even 

smaller gains in the latter group as long as 
the yellow-fever quarantine continues, The only 
decrease is that by the Mexican group, the first by 
that group this year, Northern Pacific shows the 
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heaviest single increase. Total earnings of 129 
roads for nine months amounted to $368,487,209, 
an increase of 4.1 per cent. over 1896, in which year 
there was a gain of 4.6 per cent. over 1895, when 
the gain was 4.5 per cent. over 1894. The only 
decrease for nine months is that shown by the coal 
roads, a fraction of r per cent. Heaviest gains are 
those reported by the southwestern and Pacific 
groups. August net railway earnings are no less 
favorable, net receipts of leading systems exceeding 
those of August a year ago by 22 per cent., on a 
gain in gross of 13 per cent. 

Bank clearings throughout the United States 
this week aggregate $1, 308,000,000, a decrease 
of 6.5 per cent. as compared with last week, 
but 


with 


an 
the 
as compared with 


1894, 
over 1893, 10.7 per cent. increase over 1892, and an 


increase of 31.9 per cent. compared 
like week one year ago, 12.6 per 
cent. 1895, 37-6 per cent. 


contrasted with 44.8 per cent. increase 
increase of 11.8 per cent. as compared with the 
second week in October, 1891. When contrasted 
with the like week in 1899 there is a decrease of 
2.7 per cent. 

There are 196 business failures reported through- 
out the United States this week, compared with 
237 last week, 279 in the week a year ago, 289 two 
years ago, 253 three years ago, and 340 four 
years ago. 

The New York stock market rallied sharply from 
its reaction on Wednesday, but has since been dull, 
professional, and subject to bear attacks. Sugar is 
very weak and Chicago Gas unsettled and without 
support. 
London has both sold 


and bought, but is selling high-grade investments. 


mission houses inactive. 


Gold shipments are checked by the unexpected 
steadiness of exchange and the action of the Bank 
of England in advancing its discount rate to 3 per 
cent. and raising the selling price of American gold 
coin, 

Wheat exports have again expanded, the total for 
the present week being among the largest on record. 
The total exports of wheat flour as wheat this week 
from both coasts of the United States aggregated 
6,039,720 bushels, against 4,835,641 bushels last 
week, 4,156,817 bushels in this week a year ago, 
2,409,000 bushels in 1895, 3,192,000 bushels in 1894, 
2,709,000 bushels in 1893 and 3,270,000 bushels in 
1892. Corn exports again make a small total, 
being 2,224,000 bushels this week against 2,109,000 
bushels last week, 1,711,000 bushels a year ago, 
1,680,000 bushels in 1895, 113,553 bushels in 1894, 
1,123,000 bushels in 1893 and 701,000 bushels in 
1862. : 

General trade in the Dominion of Canada is 
This 
is noticeable in the agricultural districts of Ontario, 
where the price of staple farm products is firm 
and the demand active. 


relatively better than in the United States. 


There are 44 business 
failures reported throughout the Dominion of 
Canada this week, compared with 45 last week, 
30 in the week a year ago and 37 two years ago. 
Bank clearings at Winnipeg, Montreal, Hamilton, 
Toronto, Halifax and St. John, N. B., aggregate 
$28,735,771 this week, a decrease of 3 per cent. 
compared with last week, but an increase of 32.8 


per cent. compared with the like week last year. 





FINANCIAL. 


The Money Market. 


The condition of the New York loan market is 
practically unchanged since last week, except that 
there is an increase in the buying demand for 
commercial paper, outside purchasers having reap- 
peared. The supply is not particularly large and 
rates are quoted 44% @5 per cent. for double names. 
Moderate demands and continued large offerings 
of funds still rule in regard to time loans, the rates 
being 3@3% per cent. for short and 3% @4q percent. 
for long arrangements. Call money is 24% @3 per 
cent, 


Public interest is at a low ebb and com- 


Discount Rates and Exchange on 
New York, 


(By Telegraph to BRADSTREBET'S.] 


—— Time loans—— 
This week. Yearago. This week. Last week. Yr ago. 


New York exchange 








Boston .... 4 @5 6%@7 Par 10o@15cD 10@17cD 
Providence. 44@5 7 @8 Par Par Par 
Hartford... 5 5%@ 6 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 44%@ 6 6 @7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo .... @s 6 @8 Par Par Par 
Baltimore... 4 @ 44% 4 @ 4% Par Par Par 
Chicago...5 @6 7 scD 20cD 85cD 
St. Lonis..6 @7 7 @8 25cD 25cD $1.00D 
Cincinnati. 34@ 4% 5 @ 6 Par tocD = s0cD a Par 
Kan. City.. 7 @ 8 8 @t1o Par Par $r.40D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 57¢D 5socD socD 
Milwaukee. 6 @ 7 7 @B8 rocD 1scD $r.00D 
Minneap ..6 @7 8 4ocD socD $1.00D 
St. Paul....5 @7 7 @9 gocD 5socD $r.50D 
Denver....10 @12 10 @12z $1.50D $1.50D $1.50D 
Omaha.... 8 @to 8 @u10 $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$x1P Par@$iP 
Duluth ....6 @7 8 $1.00D $1.00D $2.00D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00F 
Detroit .... 6 7 $1r.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 secD s7cD 75cD 
Memphis..5 @7 7 @8 $1.50P $1.50P Par 
Nashville.. 6 6 @s8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par Par $2.50D 
Dallas..... 8 @ro 8 G@rc$1.50@ $2P $1.50@$H2P $1.50@ F2P 
Atlanta.... 8 8 $x.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @ro 8 @r1o Par 62%cD socD 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @u1o0 8 @to $x.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @rco $2z@$2.50P $z@$2.50P $2.50P 
Richmond. 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @r10 Par Par Par 
Seattle ....10 @12 10 @r12 $1.25P $1.25P $1.25P 
Tacoma... 9 @ur g9 @i1r Par Par Par 
LosAngeles 7 @9 7 @9 Par Par Par 
Salt La. C’'y 8 @ro 8 @r1o $1.00P $1.00P $r.00P 
Montreal... 6 @ 7 6 @7 Par 1.25@1.50P 1.25@1.5cP 
Toronto...5 @7 5 @5% 6%cD 64%cD 75cP 


Rates for Money, on Time and on Call. 
(By Telegraph to BRADSTREET’S.] 


—Call loans. 


























Citzes. The market, This week. Last week. Last year, 
Boston ...... -- Easier, 3 @4 3%@ 4% 6 
Providence .. .... Steady. 3 3 4 
Hartford 2... .sc< Firm. 4 4 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Firmer. 3 @3% 3 @3% 5 @5% 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Butlalojecncciwace Active, 6 @8 6 @8 6 @8 
Chicago. cscsecee= Easy. 4 4 6 @ 6% 
St. e0wiss-eese- se Active 6 @7 6 @7 7 @8 
Milwaukee ....... Steadier. 5 5 5 
Cincinnati........ Easy. 244@ 3 3 4 @6 
Louisville ........ Active. 6 6 6 
OMahal sc seam/ ote Firm & 8 8 
Des Moines .....- Easier. 8 8 8 
Kansas City ..-.-- Easy. 7 @8 6 @8 8 @u1o 
Minneapolis... ..-- Firm, 5 5 8 
Sioux Falls, S. D.. Close. creme Pern eck 
Lh ee eS es Easy. 4 @5 4@5 7 
St Peal-os.-s-cc Easy. 5 @7 5 @7 6 @7 
Detroit. < .cceceae Easy. 6 6 7 
Indianapolis. ....- Easy. 6 @8 6 @8 6 @8 
Denver .... . Easier, 70 6 @12 to @r2 10 @12 
Cleveland .......< Easy. 6 @7 6 @7 6 @7 
St JOseDRe. sac ae Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 7 @8 
Meniphis <2. 2.5... Easy. 5 @7 5 @7 7 @8 
Dallas ... . Active. 8 @r1o0 8 @rto 8 @10 
Savannah Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easy. 8 8 8 
Nashville ......-. Easy. 4 @6 4 @6 6 @8 
Mobile 5 o2..5-<eue Easy. 8 8 8 
Houston Secs spas Tight. 8 8 8 
Atlanta .. - Easy. 8 8 8 
DOXVING wewans Easier. age pace seco 
Richmond.....-... Easy. 6 @7 6 @7 6 @7 
BUSA cone denon Firmer. 7 @8 7 @8 7 @8 
Little Rock ....< Easy. 8 8 8 @r10 
Portland .. . Stringent. 8 8 8 
OMCUNE auls cs sicine om Tight, 9 @u 9 @ir 9 @i1 
PaCOWaa ctessecs Close, 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @tw 8 @r1o 
Montreal .... .... Firm. 4 3% 4% 
Toronto.......... Firmer. 4 4 5 @s5% 

The Boston Banks, 
Oct. 9,°97- Oct. 2,°97- Changes. 
Loans .............- $181,419,000 $182,847,000 Dec. $1,428,000 
Circulation 7»362,000 7:597,000 Dec. 235,000 
Depasite. <= ae)aun6 = 120,199,000 121,929,000 Dec. 1,730,000 
Due from reserveagts 27,389,000 26,948,000 Inc. 441,000 
Legal tenders....... 9,282,000 8,273,000 Inc. 1,009,000 
MPOLIC.. Joo. s< 10,707,000 10,809,000 Dec. 102,000 
Surplus reserve 2,593,629 1,718,286 Inc, 8755343 





The New York Banks. 

Last Saturday’s bank statement displayed rather 
small changes. The decreased movement of funds 
to the inferior was displayed by the loss of only 
$4,302,000 in legal tenders, while gold importations 
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and transfers from California are responsible for the 
gain of $1,500,000 in specie. Deposits decreased 
$2,616,000 and the loans were reduced only $262,000. 
As a result of the other changes the surplus reserve 
decreased $2,064,000, The figures of the statement 
compare as follows with those of the preceding 
week ; 











Oct. 2,'97. Oct. 9,'97- Changes. 
Ears’. :oas toe aa aoe $571,993,400 $571,731,100 Dec. $262,300 
Specie * 97,365,100 93,948,500 Inc. 1,583,400 
Legal tenders....... 78,023,600 73,721,300 Dec. 4,302,300 
Deposits ... ---+ 619,353,200 616,737.200 Dec. 2,616,coo 
Circulation. - 15,790,400 15,820,200 Inc. 29,800 
Total reserve - 170,388,700 Dec. 2,718,900 
Reserve required.... 154,838,300 154,084,300 Dec. 654,000 
Surplus reserve...... 15,550,400 13,485,500 Dec. 2,064,900 


At the corresponding date last year the surplus 
reserve was $15,599,200, against $14,176,goo. 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED OCT. 14, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTRERI'S," 


Compared with 
































































































Week ending week in 1B96. Week ending 

Clearing houses. Oct. 14.'97. Ine. p.c. Dec. p.c. Oct. 7,97. 
New York........ $787,862,737 41.0 s-==  $834,783,586 
Boston ... 104,263,107 18.4 : 127,803,509 
Chicago -- 100,884,468 25-7 « 112,493,166 
Philadelphia 69,195,665 15.1 2, 79»582,525 
St. Louis.... 32,895,574 30-1 . 25,301,300 
Pittsburgh 10,194,586 19.2 = 18,993,303 
Baltimore .. 17,570,986 24.1 : 17,386,659 
San Francisco 18,501,706 25-0 a 18,686,522 
Cincianati .. 12,702,100 17.5 < 14,940,1co 
Kansas City. 13,286,708 235-4 a 10,178,460 
New Orleans 7,606,787 ses 5 6,615,886 
Minneapolis . 12,676,505 24.7 a 11,497,270 
Detroit..... 6,382,791 10.8 n 6,867,453 
Cleveland. 6,466,059 12.0 Ee. 6,681,650 
Louisville... 6,390,936 15-5 = 75312,t25 
Providence. 5,637,509 9-9 “ 6,397,300 
Milwaukee - 6,064,334 26.7 - 6,795,547 
St. Paul... 30-2 ---- 5»417,702 
Buffalo . 5-5 -- 5,017,89t 
Omahaiissss sase6 59-3 - 6,168,563 
Indianapolis ..... 34.6 == 5,456,564 
Columbus, Ohio .. 3,76C,200 13-5 oes 3,609,200 
Savannah . seu ece 4,076,357 4.5 ween 3,938,803 
Denver... 2,652,060 27.2 aN 2,384,022 
Hartford... +) 2,593,203 3-8 =F 3,016,753 
Richmond .. 2,260,635 20.2 PR 2,510,484 
Memphis .... 243731032 Jeo 4.0 2,356,059 
Washington ..... 2,086,553 8.2 Paar 2,115,549 
Toledo: s--<- = 1,715,194 35-7 -<00 1,753+592 
Peoria .... 18.0 o-ee 1,880,411 
Rochester 12.6 elon s 1,933,969 
New Haven 28.4 Goes 1,921,558 
Worcester . 16.5 eS 1,769,304 
Atlanta .... See 4.0 1,676,948 
Salt Lake City ... 93-0 ee 2,083,324 
Springfield, Mass. 15.2 taw 1,482,699 
Fort Worth ...... 45-8 aeatas 1,940,784 
Portland, Me..... 16.0 boa 1,689,959 
Portiand, Ore .... 23-7 ave 2,092,312 
St, Joseph ..-...- 28.1 dase 1,590.70 
Los Angeles..... 42.1 oar 1,397,858 
Norfolk... . e- 9-7 1,015,043 
Syracuse. s= 994,469 2.6 ee wea 
Des Moines as 1,081,219 35-7 eae 1,337,013 
Nashville 2. ..00< 1,206,158 20.5 ie 1,886,070 
Wilmington, Del. 698,917 13.8 sald 937,540 
Fall River 1,042,402 teins 7-9 1,065,808 
Scranton = 832,344 4.2 nee 882,828 
Grand Rapids.-.. 858,227 30.0 aia 891,578 
Augusta .... 1,226,650 5.0 eee 1,195,185 
Lowell ...... 714,967 18.6 Soo 807,228 
Dayton, Ohio 690,689 24.3 dee 793,951 
Seattle 5... a 775:82t 24.2 See 7253554 
Tacoma .. = 7241453 11.4 wsc0 693,628 
Spokanes. co. ceed 7295268 24.8 —— 904,320 
Davenport . 654,778 aoa Sete 1,042,155 
Sioux. City...2.-. g12,521 69.8 Sea 922,770 
New Bedtord..... 629,282 1-4 sees 653,839 
Knoxville, Tenn. . 405,299 11.8 ooo 483,746 
epeks oe Scenes «2a asian 466,859 
Sirmingham ~ 4-0 Soe 447,302 
Wichita ..... 23.2 ps. 420,760 
Binghamton . 4.1 sina 391,000 
Cincoin.cssosscc~ 102.4 See 447,283 
Lexington, Ky ... 14.3 a 304,965 
Jacksonville ..... cima 29.2 201,286 
Kalamazoo .. 273,514 16.1 ae 327,700 
Akron .... 273,100 15.1 cone 285,000 
Bay City.... 201,433 Oe. pale 259,283 
Chattanooga ..... 270,559 13.8 me 301,682 
Rockford, Ill..... 224,828 8.7 rie 197,472 
Canton, Ohio..... 195,400 4.8 ones 204,600 
Springfield, Ohio. 179+759 22.6 rea 155+703 
Fargo, N. D...... 283,864 86.1 gies 337,504 
Sioux Fails, S.D.. 78.524 11.4 aA5 86,567 
Hastings, Neb.... 118,849 45-6 matores 115,09 
Fremont, Neb.... 98,86r 58.0 alateks 112,692 
Youngst’n, Ohio§. 2571976 Sinbe'ai tea 270,319 
Galveston} ...... 7:13 4.8 eens 9,070,700 
Houstonj;.. - Fo. 4-3 nara 9,412,559 
Wacof ... aC T,547,1t0 “ee 62.0 1,868,127 
Totals, U.S.. 1,307,907,189 32.0 ees 1,398,847 ,936 
Tot., outside N.Y. 520,044,452 20.3 osee 594,057,350 

DOMINION OF CANADA, 

Montreal 14,259,128 30.2 - 14,601,837 
Toronto .. 8,887,831 32.1 * 9,052,107 
Winnipeg. 3,005,830 105.0 Sea acee 3,116,663 
Halifax... +. SS 1,305,226 7-4 RAS 1,442,967 
Hamilton ........ 703,888 poke 2.6 818,060 
St. John; N. B: <. 573568 1.4 = 627,216 
Poteis/seea= a= $28,735,771 32.8 ee. $29,658,850 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 





Foreign Exchange. 

This market has been dull for the main portion 
of the week. The supply of cotton and grain bills 
has been good, but, on the other hand, the mercan- 
tile inquiry is fair and has been supplemented by 
demands due to sales of securities for European 
account. At the beginning of the week the gold- 
importing houses bought to cover their transactions 
and a strengthening of rates resulted, which were 
considered temporary. Actual business in demand 
sterling was 4.84% or better, which is shghtly above 
the gold import point. Posted rates were, how- 
ever, reduced %c. on Tuesday, to 4.82% @4.85, and 
the feeling was that a decline, with further an- 
nouncements of gold imports, were in order at the 
end of the week. Such prospects, however, were 
interrupted somewhat by the advance of the Bank of 
England rate on Thursday, preceded by an advance 
in the bank's price for American coin. ‘The result o! 
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these circumstances was a continuance of the hard- 
ness in the exchange market, though it is stated 
that there is a large inquiry for American gold in 
London and Paris, and it is fully understood that a 
slight relaxation of rates here will be followed by 
renewed gold-importing announcements. On Fri- 
day the market was strong to steady at 4.84% @ 
4.84%. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Oct. 9. Oct. 11. Oct. 12. Oct. 13. Oct.14. Oct. 15. 
4.83 4.83 4.8246 4.8216 4.8246 4.824% 
@ @ @ @ @ @ 

4.856 4.85% 4.85 4.85 4.85 4.85 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.8444 4.8436 4.8438 4.8434 4.8436 4.84% 
@ @ @ @ @ @ 
4.84% 4.8458 4.8414 4.8416 4.84% 4.845 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8244 4.824% 4.82 4.82 4.8134 4.814 
@ @ @ @ @ @ 

4.8234 4.8246 4.82146 4.821% 4.82 4.82 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.8434 ; commercial bills, 4.81%; francs, 5.217% @ 

5.21%; reichsmarks, 947/15 @953/16- 

On Thursday the Bank of England advanced its 
rate of discount to 3 percent. Its returns for the 
week showed a loss of £1,119,000 specie, with a 
gain in proportion of reserve from 43.56 per cent. 
to 43.71 per cent. In the London open market 
call money is higher at I per cent. and discount 
firmer at 2% per cent. 

Exports of general merchandise from the port of 
New York for the week ending with October 12 
were 2,454,394 below those of last week. The 
following enables comparisons to be made with 
the corresponding period last year: 








1897. 1896. 
For the weeki2. 26. <aeuescoctise= == $6,474,588 $75591,225 
Previously reported. ........--.---- 318,438,930 292,364,202 
“LOIS: pos ce eta Sascoe eens $324,913,518 $299,055,427 


The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October 8, 1897: 








1897. 1896. 
Dry g00dS 2.23 ices paccovecccecveccs $1,100,477 $1,531,792 
General merchandise............... 4,456,466 6,398,486 
Totals for the week......-.-..-- $5,556,943 $7,930,278 
Previously reported. ................ 381,140,879 351,905,382 





$386,697,822 





$359,835,660 





Since Janay soo ces. oneaaweet 


Silver. 

Considerable interest attaches to the expected 
decision as to silver by the British cabinet, though 
the prevalent impression has been that the strong 
feeling shown by London commercial and banking 
interests against any concessions or agitation will 
end in the dropping of the entire matter. The 
immediate effect was to strengthen the silver market. 
In fact, quotations for bars have been steady, and 
the liquidation of speculative holdings is apparently 
over, the figures per ounce for bars rising from 
2634d. to 273/ygd. in London and from 57c. to 583c. 


in New York. 
SILVER PRICES. 


Oct.9.. Oct.ar. “Oct. 12. Oct;23. Oct. 24. “Oct. 15. 
London .. 264d. 263d. 263gd. 263gd. 26%d. 27 3-16d. 
New York. 57¢. 574c. 55¢. 57%c 58c. 584c 








THE STOCK MARKETS. 


The New York Stock Market. 

The liquidation, bear pressure and decline of 
prices continued in the early part of the present 
week, the market presenting every evidence both 
of manipulation by the shorts and of the closing 
out of weak holdings. The situation, however, 
underwent a sudden change, owing largely to the 
appearance of rains at the west, breaking the severe 
drought which had been experienced for nearly six 
weeks. Some of the interests which had been 
active on the bear side at once changed their posi- 
tion and covered. Before this happened, however, 
the market had one very severe fit of bearishness, 
based on allegations that western railroad rates 
were becoming demoralized, and that the reply of 
the Spanish government to the recent note of our 
minister at Madrid was unsatisfactory and likely to 
cause complications. Unfavorable decisions by the 
Supreme Court in certain cases, involving railroad 
interests, were also talked of as among the possi- 
bilities, and the unsettled conditions surrounding 
the first municipal election in the Greater New 
York were also used to unsettle the public. The 
continued break in Chicago Gas was the central 
incident of the downward movement, and that stock 
led in the rally, though it showed some unsteadiness, 
At the decline there was evidence not only of cover- 
ing by the shorts but of accumulations of certain 
stocks in the hands of what the ‘‘ Street”’ calls the 
‘‘big people.’’ Commission houses, however, are 
inactive, and the public having been shaken out are 
slow to return as buyers of stocks. Europe has 
done little, though it bought at the decline. and 
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sold on the rallies. The fact that further gold 
imports are delayed by the artificial advance of the 
Bank of England’s price for gold and the marking 
up of its discount rate to 3 per cent. has compar- 
atively little influence. It is recognized that the 
persistent purchases of breadstuffs by foreigners 
must result in a lowering of exchange rates to the 
gold point and the transfer of considerable specie 
in this direction. At the end of the week the 
market, as is not usual after an extended reaction, 
is unsettled and undecided, with little beyond pro- 
fessional activity in progress. Various bullish in- 
fluences continue to develop, such as the activity 
and large consumption in the iron trade, while 
railroad earnings continue to increase and the 
alleged rate cutting at the west proves to be a local 
matter affecting Colorado rates and is the conse- 
quence of the competition of gulf lines. The 
yellow fever at the south, so far as its effects on 
southern railway properties are concerned, is largely 
offset by the activity of manufacturing industries in 
that section. There are again many rumors as to 
the probability of dividends on new or reorganized 
stocks like the Reading first preferred, and some 
attention is paid to the possibility of an increase in 
the January dividend of the New York Central. 
On Friday the market was depressed in the morn- 
ing, but rallied sharply in the latter portion of the 
day under the lead of Chicago Gas. 


! 


Boston Stock Market. 

The market has shown a general weakness in 
prices, with fair trading on the break. Atchison 
declined 1% points for the week, with Chicago, 
Burlington & Quincy 4% and New York, New 
Haven & Hartford 3% off. Boston & Montona 
sold down 2 points, with Butte & Boston 3 and 
Calumet & Hecla 15 points lower. Sugar worked 
down 5% points and Bay State Gas 7/,9, with these 
latter stocks fairly active. United States Leather 
is lower. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 

















Oct. 14, Oct.7, Oct. 14, Oct. 7, 
1897. 1897. 1897. 1897. 

Price. Price. Sales, Sales. 

Atchison, Topeka& Santa Fe. 13%% 15 3,610 1,770 
Chicago, Burlington & Quincy 924% 9644 27,451 25,614 
Mexican Central.........--.. 5% 5% 330 850 
New York, New Haven& H.R. 180 18314 201 272 
West End Railroad.......... 93% 95 1,997 45743 
Calumet & Hecla... 450 465 60 24 
Boston & Montana... 5 143 145 79720 2,582 
Butte & Boston..... ors Me 27 33,452 30,031 
General Electric... 32% 36% 33503 625 
Bell Telephone. .....--- mal [255 266 1,171 859 
United States Rubber Co.... 16 18 150 265 
BU USS cme doa oe fice 14644 38,964 34,688 
Bay State Gas.- = 3 37710 27,865 150,780 
United States Leather aA Fs 7% 8 25 380 
United States Leather pref... 62% 6646 500 25 
Total value bonds. .2.-2.+ sacar eesneehe ees ectnelesetse $475,250 
Total number shares listed 201,411 
Total number shares unlisted .........-----.. eteeeees 80,285 

Comparative Transactions at New 
York Exchanges, 
STOCK EXCHANGE, 
Jan. to 

This week, Last week. date, Year age. 

Stocks, shares, 2,299,843 2,194,111 57,522,121 48,140,726 
Bonds, R. R.. $10,380,700 $9,258,400 $314,773,554 $277,402,650 
Bonds. state.. $52,300 $5,400 $1,430,250 $1,998,500 
Bonds, gov... $25,500 $117,800 $8,712,650 $23,025,000 

CONSOLIDATED EXCHANGE, 
Stocks,mng.. 25,725 17,865 998,655 1,194,075, 
Stocks, R. R. 656,570 563,820 13,519,312 11,612,116 
Bonds, R.R.. $421,000 $329,000 $8,297,080 $4,251,000 
COTTON EXCHANGE—BALES. 

Cotton, op... 743,000 745,200 22,481,341 33,925,850 
Cotton, spot.. 1,647 3,221 394,899 191,710 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op... 23,260,000 23,365,000 1,086,825,000 744,047,600 
Wheat,cash.. 2,194,000 1,404,000 30,969,000 13,936,000 
Corn, op..... 1,855,000 1,155,000 49,931,500 56,158,000 
Corn, cash... 767,000 407,000 23,980,000 12,489,600 
Oats, op..... 85,000 120,000 10,032,000 7,861,000 
Oats, cash... 2,774,000 1,113,000 23,263,000 22,923,000 
Flour, cash.. 62,500 59,000 2,299,600 3,126,625 
COFFEE EXCHANGE—BAGS, 

Rio, futures... 50,070 54,500 3,046,575 3+124,950 
COMMERCIAL. 

Comparative Prices of Staples. 

Oct. 15,1897. Oct. 9, 1897. Oct. 16, 1896. 

Flour, strght spg. $4.90@$5.15  $4.90@$5.15 $3.60@ $3.75 
Flour, strght wint. $4.50@$4.60 $4.60@$4.80 $3.75 @$3.85 
Wheat, No. 2 red. 957%C- o7K%c 82c. 
Corn, No, 2 mixd.. 304%c. 31%Kc. 31%. 
Qats;No./2 ics sen 22k6c. 234C. 23\c. 
Rye, No. 2 west’n. 48c. 5246c. 47c 
Barley, No.2,Milw. anne ease 46c. 
Cotton, mid. upld. 6 5-16c, 6lgc. 7 15-16c. 
Print cloths, 64x64. 2 7-16¢c. 2kec 2 9-16c. 
Wool, Ohio&Pa, X. gene Dieteh 17c. 
Wool, No. r cmbg- 19@21c, 
Pork, mess, new.. $9. vos. 50 $9. sea io, 00 $8.50@ $9.00 
Lard,prime,cont’t. 4.65¢c. 4.55C 
Butter,ex.creamery 224ec. pores 19c. 
Cheese,ch.east.fty. 834c. gc. roc, 
Sugar, centrif, 96°. 3c 3c. 3c. 
Sugar, granultd... 5 Myce 5hac. 4%c. 
Coffee, Rio, No. 7. 7. 746C 14c. 
Petroleum, rfd gal. 5.80c. 5-Boc. 6.90. 
*lron, Bess. pg... $10.50 $10.25 $11.00 
*Steel billets, ton. $16.50 $16.25 $20.00 
*Steel rails....... $19.00 $19.00 oe 
Ocean Steam Freights: 

Grain, Liverpool 4d. 44d. 44%@44d. 

Cotton, Liverp'l. 4d. 19-128d, 11-64d. 


* Pittsburgh. 


AT EASTERN CENTERS. 





JOBBERS AND OTHER WHOLESALE MERCHANTS CONTINUING 
TO TRANSACT A FAIR VOLUME OF BUSINESS, THOUGH 
IN SOME LINES LESS THAN A MONTH AGO. 





Boston, October 15.—The tone continues quiet in 
most departments of the merchandise market, 
although considerable steadiness is manifested. 
There was a good business in paper earlier in 
the week, but the supply was soon absorbed and 
the banks are making easier rates. The boot and 
shoe trade is firm, but orders have ruled slow at 
the advance asked for men’s wear. Leather is dull, 
but prices are held quite strong all along the line. 
Hides have been slow, but close steadier, offerings 
being moderate. Iron and steel are feeling the 
eftect of the western advance in prices, but business 
is slow. . 

Pittsburgh, October 15.—Business has been quite 
satisfactory. There is a good steady demand for 
all staples and prices are well maintained. Col- 
lections are steadily improving. There has been 
a slight falling off in sales in the local iron market 
during the past week. The price of steel has 
been slightly advanced. Iron is in a satisfactory 
condition. 

Philadelphia, October 15.—The wool market con- 
tinues firm, though not as active as earlier in the 
season. Demand for cotton yarns i$ not so heavy 
and prices in some qualities are softening a little. 
Manufacturers as a rule seem to be fairly well em- 
ployed and in some cases are running overtime. 
The dry goods jobbers report a fair season's trade. 
Shoe manufacturers are fairly busy, more so than a 
year ago; prices are well maintained and prospects 
are bright. Most of their orders are from the west, 
the eastern trade having been supplied for the 
season. Jobbers in boots and shoes are quiet, it 
being between seasons. Prices are firm, with the 
prospect for a slight rise due to the advance in raw 
stock. The trade now is confined principally to 
medium-priced and cheap goods. In iron stronger 
conditions are maintained. 

Baltimore, October 15.—There appears to be a 
steady falling off in general trade, especially in the 
far south, caused, it is thought, by the yellow-fever 
quarantine and the low price of cotton. Notwith- 
standing this fall trade seems to have been satis- 
factory so far and merchants appear encouraged. 
Collections are good for this season. 


DROUGHT PARTLY BROKEN. 





A FAIRLY SATISFACTORY VOLUME OF GENERAL TRADE AT 
CENTRAL-WESTERN POINTS OP DISTRIBUTION. IRON AND 
STEEL INDUSTRIES BEHIND WITH THEIR ORDERS. 





Cleveland, October 15.—Business conditions for 
the week are comparatively satisfactory. The 
volume in leading lines is fair and in those less 
staple all indications are toward improvement. 
Iron and steel markets are steady and industrial 
operations reasonably active. 

Cincinnati, October 15,—General business is dull. 

Louisville, October 15.— Jobbers in dry goods, 
boots and shoes and groceries report improve- 
ment over last week. Other lines have a steady, 
healthy trade. Leaf tobacco is strong, dark to- 
bacco in better demand and the manufactured article 
selling well. Collections are fairly satisfactory. 

Detroit, October 15.— The trade situation in 
general merchandise lines continues fairly satis- 
factory, though the weather is rather unseasonable. 
Collections are reported a fair average. 

Chicago, October 15.—Reports from all lines show 
that while business is good sales are gradually 
decreasing, particularly in dry goods. The de- 
mand for clothing, however, continues better than 
expected, and there is a large outward movement 
of shoes. More pressure to sell leather exists 
among tanners, and while prices are no lower 
there is an easy tone.’ Hides are stronger. The 
features of the pig-iron trade are the absence of 
demand for large lots and the continued readiness 
with which consumers take supplies from furnace 
men. Recent advances have checked the demand, 
but prices are maintained. Sales of bar iron and 
steel are about up to the usual average and jobbérs’ 
stocks are badly broken, the mills being unable to 
fill orders as rapidly as desired. The closeness 
with which steel manufacturers are sold ahead 
renders them indifferent sellers. Carriage hard- 
ware is 5c, to 7%c. higher, with an active demand. 
There is also continued activity in shelf hardware. 
A reduction is noted in sales of groceries, although 
trade is above ihe average. Drugs, paints and 
miscellaneous lines are fairly active. Lumber ‘is 
strong, with a large outward movement. Butter, 
potatoes and poultry are lower and eggs higher. 
Wool shows fair activity; receipts, 279,759 pounds, 


‘rus AND THE YELLOW-FEVER QUARANTINE ARE RES 





















































The demand for loans is disappointing. Twenty 
one national banks held deposits of $148,312,00 
on October 5, the largest on record, a gain ov 
July 23 of $10,535,000 and an increase over Octobe 
6, 1896, of $38,587,000. Loans amounted to $88, 
785,000, an increase over July 23 of $4,369,000 an 
a gain over last year of $4,859,000. Banks hold 
$34,710,000 more cash than a year ago. Collec- 

tions are good, bills being discounted with unusual 

freedom. 


feeling in all directions, but as trade in the quaran- 
tined districts is practically at a standstill in a 
majority of lines the volume of business is only 
fair. Collections are good, as is evidenced by the 
clearings and will probably continue so until Aug 
and September bills are due. Manufacturers < 
freight cars are busier than for several years, with a 
consequent betterment of sales of such needed sup- 
plies as lumber, merchant iron and steel, old wheels 
scrap iron and coke. Wire and nails are firm and 
old operators speak of a likelihood of the formation 
of a pool to control values. Bar and sheet iron 
mills are behind on orders. The hide market is 
firmer, although prices have not actually advance 
Stocks are of good quality, as is usual at this ti 
of the year. Rubber goods are moving slowly. 
Retail trade in the city is fair. Northern and north- 
western Missouri have had good rains and th 
balance of the state has been somewhat benefite 
but the drought is not entirely broken; precipita 
tion in the state has averaged twenty-six hundredth: 
ofaninch. Southern Illinois has had a good hal 
inch rain receritly and condititions are better there 
than in the greater part of Missouri. : 
Kansas City, October 15.—The drought is not 
broken. The rainfall thus far has been very light in 
wheat sections of Missouri, Kansas and Oklahoma, 
and there has been none in the western half of Kan- 
sas. Relief is only temporary. The warm weathi "7 
of the past few days makes conditions about th 
same as before the rain. There are no indicatior 
of rain at present. Planting, where possible, con 
tinues. Most farmers say consequences will not 
disastrous if rain comes before cold weather sets 
Trade conditions are very favorable, but volume 
not so large as in August-and September, Le: 
ing staples in all lines are steady. Very warm 
weather retards trade in heavy dry goods, clothin; 
and shoes. Live-stock receipts are large. Pri 
are firm and collections good. M 
Omaha, October 15.—Trade continues active 
all lines. Collections are fair. Good rains ha 
fallen throughout the state and the ground is ni 
in condition for fall planting. The drought 
broken and no damage has been sustained. 
Des Moines, October 15.—Very little rain 
fallen this week and not much benefit has bee 
ceived therefrom. The rainfall is below the no 
Iowa's condition, however, is not alarmir 
Business is fair. 


LOW PRICE OF alee 





SIBLE FOR THE MARKED REDUCTION IN TRADE AT ’ 
SOUTH, 


Charleston, October 15.—Wholesalers report 
very quiet on account of yellow-fever restr 
Retail trade is very dull for the same 
Collections are slow. 

Savannah, October 15.—There has been a 
trade in all lines save hardware, which is still 


they should be at this season. Réeenie and | 
ments of naval stores remain the same and 


Continued warm weather retards retail trad 
the low price of cotton has affected busin 
jobbers. Collections are fa although not as, 
as last week. 

Augusta, October 15.—Business in wholesale 
is dull and complaints are heard in some lines a: 
payments. Cotton is bringing less than 6c. 
country, which affects unfavorably all busine 

Facksonville, October 15.—Wholesale and etail 
business is very good. Collections are also better 
than usual. Indications are favorable for a big 
tourist season and many hotels will open earlier 
than for years past. lig 

Chattanooga, October 15.— Copious rains this 
week, breaking a drought of seven weeks, have 
caused business generally to look up, owing A : 






promise of improved conditions in crops in 
section. The cotton outlook is betier. Collec 
are reported fair. Iron continues Steady. 





a) 








movement of staple groceries, dry goods and hard- 
ware shows improved activity. 

Memphis, October 15.—General trade continues 
quiet except in staples and hardware, which show a 
slight improvemet. Collections are slow. 

Nashville, October 15.—Trade continues active in 
the territory not affected by yellow fever. This 
market is shut out of Louisiana, Mississippi and 
half of Alabama. Had the obstruction not occurred 
the volume of trade would have exceeded last year. 
Collections outside the fever territory are good. 

Little Rock, October 15.—Trade in wholesale 
groceries and drugs is good. Unseasonably warm 
weather retards trade_in dry goods, boots, shoes 
and millinery, buticauses heavy cotton receipts. Col- 
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Minneapolis, October 15.—Trade conditions are 
practically unchanged. 

Sioux City, October 15.—Bank deposits are in- 
creasing and there is a marked increase in clearings. 
Wholesale trade and collections are good. Retail 
trade is fair. 

Stoux Falls, October 15.—Wholesale houses and 
travelers report good trade. Retail trade is better 
on more seasonable weather. Collections are fair. 
The drop in wheat is causing the farmers to hold 
grain. Light local showers have fallen in some 
parts of the state each week. The past month 
has been the driest of the year, but just right for 
farm work. No complaints are heard, but a general 
soaking rain would be acceptable. 


lections are satisfactory. Retail trade is moderate. 
New Orleans, October 15.—Quarantine regula- 
tions are being modified. Some fever prevails at 
Galveston and Mobile, evidently imported from 
Cuba, but it has been held well in control by scien- 
tific disinfection and complete isolation of cases. 
Less than ro per cent. of the cases have proved 
fatal. Frosts are now due and business will be 
actively resumed early next month. Cotton re- 
ceipis have been disappointing, The transporta- 
tion facilities have been entirely inadequate and it 
is hard to make comparisons with previous records. 
Sugar mills are making active preparations for 
grinding, which will be general the last halt of 
October. State bonds, levee bonds and city secur- 
ities are well held, but are not active. 
Galveston, October 15.—Owing to the government 
_expert’s declaring that a mild form of yellow fever 
exists here, the quarantine is rigid and merchants 
cannot ship or receive goods. Collections are 
seriously complained of. 


HOLDING THEIR WHEAT, 


PACIFIC COAST. 


DEMAND RELATIVELY MORE ACTIVE AT CITIES IN WASH- 
INGTON THAN IN CALIFORNIA AND OREGON. 


San Francisco, October 15.—No material change 
is noted in principal lines of business. Freight 
charters remain firm, although the demand is not 
strong. Exports have increased during the week. 

Portland, October 15.—Jobbers report a good 
demand from interior points, but light trade with 
local retailers. But little isdoing in hops. Freight 
charters are firm, with an upward tendency. 

Tacoma, October 15.—Returns from the Puget 
Sound customs district, covering the first nine 
months of this year, show imports of $5,954,379, of 
which 76 per cent. came through this port. Local 
trade conditions continue unchanged, with good 
prospects for a healthy business during the winter 
months. 

Seattle, Oetober 15.—Local trade fair. Lumber 
mills complain of a shortage of cars owing to the 
liberal movement of wheat. A third wheat ship is 
now loading for export. Coast coal shipments 
show a surprising increase. 

Spokane, October 15.—Wholesale trade in all lines 
shows remarkable activity. Collections are very 
satisfactory. 


TRADE IN THE DOMINION. 


FARMERS IN THE NORTHWESTERN SPRING-WHEAT STATES 
REFUSE TO SELL THEIR GRAIN AT PRESENT PRICES. A 
MODERATE FALLING OFF IN THE VOLUME OF MER- 
CHANDISE DISTRIBUTED. 


Milwaukee, October 15.—Trade conditions remain 
materially unchanged. The volume of business 
generally is reasonably satisfactory and collections 
are fair. 

St, Paul, October 15.— Unseasonably warm 
weather of late has not been favorable for an 
active business, and trade among jobbers, ex- 
cepting in hardware, harness and saddlery, in 
which a good business is being transacted, is a trifle 
quieter than it should be. Collections are very 
good. 


FAIRLY ACTIVE AT QUEBEC AT STEADY PRICES, AND GOOD 
IN ALL LINES IN ONTARIO. THE NOVA SCOTIA APPLE 
CROP. THE NEW BRUNSWICK LUMBER MARKET. 


Toronto, October 15.—Active buying of grain and 
flour by exporters is a notable feature of the week’s 
trade, Prices of peas and oats are weak, with 
wheat and other grain strong. Copious rains have 
extinguished the damaging bush fires which raged 








WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATILANTIC PORTS, 
WITH DESTINATIONS, FROM OCTEBER 1, 1897, TO OCTOBER 7, 1897, BOTH INCLUSIVE. 
{Special to BRADSTREET’S.} 


Glas- 


Lon- 


















































Liver: Bris- ep Dub- | Bel- | U. K.| Other | Ant- | French | Port-| Other 
Wheat from pool. don. | gow. | tol. — da sehtas |Lewt He. Fast. \orders.| U. K.| werp.| ports. | ugal. | Cont": 
Halifax, N.S... ones ater oeee cose aces wees see eee SOC | gaa es: 
St. John, N. B... ose ----] 0 ---- se s---] 0 see se=-] cece Suan | once mAcO 
Montreal, Que..| 124,420] 70,362|147,289! 72,0c8 ----] 50,851 ess eee as one Saaaihe sace Fees 
Portland, Me... see Sted ttl Ce) eer) ee od re we2-] 0 ---- esse] cece 
Sipaton sos. = <-- 83,724| 52,621 Ewell? “sse=], cose Ooo eo) ee ee saa fetes 
New York... 393,576] 102,799 119,794) 73,088) .... sees] --22]  7:9171185,702) 16,000] 31,572 
Philadelphia ... 24,v00 oeee ooee ---- oses ----| 102,984) 2... 
Baltimore ....-- Sows Sere --+-1 24,000] 2... ---+| 32,000 ee fe aes 
Newport News - ose ---- +--+ Peers ocee wove sere Sete Ni’ sige s 
Maripie so os.-— Bom arse <= oses sine esse wene sane exam 
Galveston ...... 200,000 onee ice ese: aoe cara Sas 117,000 4,000 
New Orleans ...]| 164,000 wees esas aes sume sees ssa Peery ----|126,000 8,000 
Totals, bush..| 989,722]/225,782/ 211,289) 191,802! 73,088] 90,851 24,000 =-+-| 799171454,702) 130,984! 31,572] 30,976 
Ind. corn from 
Halifax, N.S... eee ooee aeons ase oes ose cose ores ence petal.) a cee aces 
St. John, N. B... cons] eee sees] ----] 0 ---e Sos) sens eee faa =e All| ARES 
Montrea', Que.. 76,050 409,553 oees “owe ease eens a ae LA 
Portland, Me... odea oes oo << ae =e; Bek, 
113,027 sees osee os See s=ss <en<| | iesae a 
25,489 cor] see-]  ----] 8,750] 22,982! 79,397, 185,556 
cope scene =---] 94,000 Saas eae Sanaa ae esac 
Baltimore ...... 214,235 34,286]... 205,861) 9 ....]122,571| 47,143 e---|  ~..-] 128,570 
Newport News -. 525 Bee esse ose wes, «+--/132,000 een Set 
Nortoik -..<.... 42GA) Ae ----/362,750] .... es ease {122,753 ee Cree 
Galveston... oe sexe aase coos noes Sag! anes oe ey 9 (bine ites 
New Orleans ...| 165,314] -...] -... oeee meee sume, ZO8j00F » s_.. 
Totals, bush..] 594,115] ----] 74,839]161,750] -...] ---.|  ----|205,861] 94,000/377,322| 55,893 131,182] 79,397 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 




























































































Wheat Liver-| Lon- | Glas- | Bris- F Dub- | Bel- | Other 
onl at pool. | don. | gow. tol. Hull. | Leith. lin. | fast. | U.K. 
DO A A is eece eens acces 
St. John, N. B. maw a3 Soo) 
Montreal, Que - 2,320 5,960]... 
Portland, Me . aes, Sees Stine ae 
Boston ..... 3:27I} 4,900] ....] 22. 
New York. 2,500, 9,650] 8,000] 5,582 
Philadelphia. . BOOF a cal “Vicon © iaean ee 
Baltimore. ..... H,S001 © Gace lUeSsIGL) 4 cece 10,434 
Newport News. 16,458] 7,689] .... Seka 1,500 
Norfolk....... aces one ae sae 
Galveston .. Sea Se onan ese CF 
eT SS ee ee 5,000] 6,449 =-é- 936 
(LET CRD eee oe 36,649] 28,688] 25,079] 5,582 100 24,203] 1,833 17,51, 
___WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
Wheat from Liverpool. Pin . aey Wheat flour from tax y to Sie Continent, 
San Francisco ... 484,257 Pa ---. |San Francisco... afaleas = a 
Portland, Ore... 560,000 ---- |Portland, Ore sane re 
Tacoma ...... 153,481 236,756 |Tacoma...... <s = ae 
Lo a ‘ame web ree | PORLG arddwnnecanandacen ced ans 
__ Totals, bushels... asso | 2,797,738 eee 236,756 Totals, barrels...-.... oo sate Senn 





hy 


Exports wheat all points outside of Europe, 25,584 bushels; corn, 85,139 bushels; flour, 15,022 barrels; barley, none; oats 
bushels; rye, none; flaxseed, none, aati ; he ; Pda ¥ y ; 

















Wholesale trade 
Railway traffic is still 


in eastern Ontario last week. 
continues good in all lines. 
improving. 

Montreal, October 15.—Business is fairly active 
and is somewhat better than last year, with steadier 
prices and a tendency to higher values. Jobbers 
are making better profits and fewer bad debts. 

Halifax, October 15.—General trade during the 
past week has been moderately satisfactory. The 
volume is rather light, but there is an improvement 
in the matter of remittances. The weather condi- 
tions have been very favorable to farmers and fruit 
growers, enabling them to gather in their crops to 
good advantage. The apple crop is short, but 
prices are a great improvement over last year. 

At St. John, N. B., the lumber market is flat, with 
a poor outlook. Operators are buying supplies in 
much smaller quantities than in former years. The 
crops throughout the province are about an average 
yield. 

Reports from Prince Edward Island indicate a 
potato crop fully up to the average and of excellent 
quality. The season is opening up fairly well as 
regards prices. 

It is estimated that the shortage of the New- 
foundland cod fishery this year will be some 500,000 
quintals as compared with a good average year. 


Total Wheat, Corn and Flour Exported 
for the Week. 
{Special to BRADSTREET’S.] 
—Flour, bbls~ —Wheat, bush——Ind.corn,bush~, 








Week This Last This Last This Last 
Oct. 14. week. week. week. week, week, week, 
New York.. 108,561 63,2931,136,905 845,092 349,183 408,856 
Philadel.... 5,258 5,714 161,044 263,503 225,628 43,546 
Baltimore .. 34,005 27,592 320,219 199,976 204,826 744,777 
BoSton...., 48,376 15,964 382,711 231,113 67,275 87,536 
Newp’tNews 225 25,647 Peo ess. 288,345 132,000 
Norfolk .... eeaa =--- 40,000 +--+ 299,100 297,393 
Halifax .... 2265 ae eee aa=3 
St.John, N.B Saar “<a = sa ama Seed aes 
Montreal. .. 19,185 10,961 682,661 464,930 397,649 116,600 
Portl’d, Me. oe =S55 nate sees oie eae 
N. Orleans.. 6,900 seco, 520)584 es-= 392,710 = aoe 
Galveston .. -=++-+ 139775 396,000 299,600 eo-. 278,802 
Sar Fran... 13,886 =--- 524,417 315,000 Side ane 
Portl’d, Ore. ---- 10,817 589,837 484,257 Seas ayn oe 
Tacoma.... ree +--+ 224,750 569,000 cane aces 
Seattle .... = 1,535 ---- ---- 390,237 Caen 





Totals.. 237,931 173,763 4,969,131 4,053,708 2,224,716 2,109,510 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREERT’S,] 


The total quantity of wheat (flour included) ex-. 


ported from (any of) sixteen United States and 
Canadian ports for six business days ending wiih 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

















Week. 1897. 1896. 1895. 1894. 1893. 
3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
2,948,154 3,202,124 3,564,459 35332,050 3,637,687 
2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
3,168,746 2,907,354 2,020,52% 2,678,000 3,031,731 
2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
1,372,216 2,206,773 2.689,038 2,972,250 3,251,03r 
2,0751435 2,407,679 3,272,002 2,851,400 2,894,077 
1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25... 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 ~... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 -.. 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13.--. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
Fane 3. ccs 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10. 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17.... 25547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Taly x.-256 2,778,845 2,601,096 2,007,03t 1,850,200 3,677,900 
July 8 ..... 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 -... 15522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29... 25343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Sept. 2 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 9-.- 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept. 16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept.23.... 5,808,825 3,930,456 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,834:246 4,215,794 2,613,866 3,243,100 3,189,090 
Oct.7..---- 4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 
f 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 
sees 4,067,271 2,658,554 313539774 353271525 
© 3,628,000 2,743,014 2,934,372 2,860,920 
° 39472,976 2,566,567 2,689,323 2,813,250 
. 4,664,515 3:325,025 2,909,724 2,645,250 
- 319371233 2,916,838 3,312,675 2,764,080 
- 3753»698 2,460,306 2,667,825 2,440,750 
= 3,653,160 3,156,828 3,011,563 2,558,000 
Ba 4,222,714 2,458,323 2,536,292 3,217,050 
5 39524,826 2,056,943 35541330 2,605,770 
a 2,111,702 3,457:991 1,814,053 2,036,500 
= 2,707s793 35342,578 3,196,400 3,008,020 











Bushels of Indian Corn Exported. 
[Special to BRADSTREET’S,] 

Week. 1897. 1896. 1895. 1894. 1893. 
Vans 225--sc~ 4,819,262 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14.. = 39757:281 3,336,017 661,257 2,052,200 655,400 
Jan. 21.. = 31520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 28_. = 3/011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4...... 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb, 11..... 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb, 18..... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25..... 4,744,858 3,258,318 847,851 1,237,200 1,076,350 
March 4....- 5,255,785 27751049 498,568 1,947,300 679,797 
March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 

5+939,318 1,802,934 486,327 1,119,000 904,045 
5,862,687 1,727,964 672,545 1,667,000 614,434 
4:970,127 2,199,564 781,982 1,274,500 944,160 
4,645,585 1,391,546 814,130 1,427,000 908,275 
2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22..... 4,769.315 981,206 482,990 1,642,000 764,692 
April 29. 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6... 3127,78 1,891,756 933,897 730,000 1,046,985 
May 13-0000 310951834 1,668,582 1,210,788 2,111,600 1,247,875 























Week 1897. 1896. 1895. 1894. 1893. 

May 20...... 3,190,043 1,656,419 1,032,273 507,000 765,179 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 
PURC) TF on 1,924,313 1,510,761 858,951 478,000 = 849,000 
Tune 24. 2,281,861 1,736,697 884,26x 526,000 1,003,500 
Tuly 5. 1,923,938 1,598,63r 388,863 539,100 870,000 
July 8 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15.. 2,723,510 1,110,371 885,512 172,000 1,192,700 
July 22.. 2,298,379 1,288,438 770,004 256,000 1,587,580 
July 29.. 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2...... 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9.. = 4:943,348 2,656,448 849,502 69,579 859,000 
Sept. 16..... 3,901,092 2,394,787 1,605,998  145,30% 1,295,555 
Sept. 23. + 4,022,142 2,510,479 1,360,325 104,000 813,500 
Sept. 30. 3,108,604 3,165,605 1,383,754 98,000 642,000 
Oti7ice 2,109,510 2,772,090 1,367,010 184,724 1,089,060 
Oct. 14.. 2,224,716 1,711,610 1,680,672 113,553 1,123,900 
Dctiateerenau acces 2,979,984 1,343,510 92,087 929,800 
Oct. 28.. - 2,649,425 1,970,561 146,522 846,400 
Nov. 4.. . 2,247,643 1,225,477 73416 864,400 
Noy. 11. ps 3,782,036 1,921,418 197,813 673,700 
Nov. 18. - 2,975,721 1,743,167 189,326 1,205,000 
Noy. 25. = 2,920,802 1,820,893 165,320 897,000 
Dec. 2.. =, 1,768,102 1,867,094 271,434 1,169,000 
Dec. 9-. oS 3.541,288 2,391,184 292,277 1,227,800 
Dec. x6...60 2 2,814,150 2,057,790 658,066 559,240 
DS6r SBoaane as 2.468,160 1,839,286 649,877 815,000 
Wee; 20cccce) = 7,742,004 $92,445 2.657.300 631,949 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BEADSTREET'S.] 
BARLEY. 
Week ending— 











a 

Oct. 7. Sept.30, Sept.23, Sept.16, Sept.g, Sept.2, 

1897. 1897. 1897. 1897. 1897. 1897. 

London ... .. eae asee even ---2 132,952 Pe 

Oth. U. King. 127,611 112,250 339,110 268,351 127,439 242,402 

Continent. ... 100,482 20,986 107,694 123,420 108,414 191,104 

FLAXSEED, 

London .. ... naa ate! eeee eee aS= wenn 

Oth. U. King. Soe pone newe 

Continent... aa Ae ae east 25,178 
OATS, 

London...... 435,086 189,200 450,640 206,555 469,736 544,053 

Oth. U. King. 40,000 118,623 256,827 316,994 179,878 102,546 

Continent.... 255,263 1,048,993 816,392 1,035,505 690,206 286,643 
RYE. 

London .. ... ae =aee 983500 opee. oe ae 

Oth. U. King. 17,143 acse 175254 970% 36,446 8,500 

Continent.... 25,709 360,137 117,242 282,706 189,550 300,806 

Dry Goods. 


The market continues quiet in most departments, 
with only seasonable trading. Cotton fabrics are 
rather easier and operators find it difficult to sus- 
tain the advance. Raw cotton has worked down, 
although yet costing above the parity of goods. 
Brown cottons are weak, as a whole, and buyers 
who operated quite freely at the advance still have 
considerable stotks on hand, which could be 
replaced at lower prices. Dress woolens have sold 
quite fairly on orders for spring, but present busi- 
ness is quiet. Values for all woolens are firm. 
Men’s-wear woolens are quiet, but the mills are 
well supplied with spring orders and in many 
instances are looking for no more new business at 
present prices. The tendency will be to take new 
business moderately until heavy-weights open, and 
then try to still further advance prices. 





Wool. 


The market shows a quieter business doing, but 
values maintain a strong tone, with no weakness 
in any line. Boston’s sales for the week were 
4,600,000 pounds, including about 2,100,000 pounds 
territory, Texas and California grades. These best 
wools are selling on the scoured basis of about soc. 
for fine medium and fine, with medium at 45c. 
Fleece wools continue slow, but the market is firm 
at 28@29c. for washed XX and above Ohio, with 
delaines sold at 30c. for Ohio and 27c. for Michi- 
gan. Fine wools are taking the lead at present 
and meet with best demand. Australian wools are 
firm, with best clothing and combing grades quota- 
ble on the scoured basis of 65@72c. London mar- 
ket holds firm. Latest reports note about 1,200 
bales bought in London for America. Melbourne 
sale opened October 13, with prices 5 per cent. 
higher and poor selections on offer. 








PACIFIC-COAST FARMING. 


The western edition of the American Agriculturist 
says: ‘‘ Beginning with the great state of Wash- 
ington, it is necessary to remind the average reader 
that much of this and other states of the Pacific- 
coast country is comparatively new. With a won- 
derfully fertile soil in Washington, there was a 
great rush of immigration there six and seven years 
ago, mostly people without means, who had to 
borrow money with which to improve their farms 
and to conduct their operations. Here, as a little 
earlier was the case in the semiarid belt of Kansas 
and Nebraska, some of the eastern mortgage com- 
panies were represented by irresponsible agents, 
who looked closer after their commission than after 
their security, lending in many cases the full cash 
value, with a verbal understanding with the farmer 
that he would make certain improvements. Then, 
owing to unfavorable climatic conditions, came a 
period of light crop yields, and on top of this, low 
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prices, wheat selling as low as 16 cents per bushel 
in 1895, and tne cost of transportation from eastern 
Washington to the sea coast being 14 cents per 
bushel. This year wheat is going twenty to forty 
bushels per acre against eight to twelve bushels in 
past hard years. Although the crop was very light 
last year, yet ‘the price was about 50 cents per 
bushel, and out of its proceeds many were able to 
pay their mortgages. None of our returns estimate 
that less than one-third of mortgages existing on 
the first of this year will be paid off by Christmas, 
while,in some towns and counties in eastern Wash- 
ington it is expected that from half to nearly all 
such debts will be wiped out. 

“‘Oregon comes up smiling with quite as good 
an exhibit as her sister state of Washington. In 
Multnomah county collections are easy, all interest 
promptly paid, and there is every prospect that a 
very large amount of the mortgages will be wiped 
out. One concern reports that $23,000 of overdue 
mortgages have been paid up, or three times as 
good a showing as last year. All Portland banks 
ecbo these views, and the average of their estimates 
is that from 33 to 45 per cent. of all mortgages in 
Oregon will be paid off. Various estimates are 
cited of some eastern counties that will ship $500 
worth of farm products per capita. The salmon 
fisheries of the Columbia river have yielded hand- 
somely this year, but at low prices, owing to the 
continued increase in pack on the coast from 'Frisco 
to the farthest limits of Alaska. 

‘‘TIn the remarkable state of California farmers of 
all classes are doing well. It is too early to give 
definite facts about the reduction of debt, but it 
promises to be Jarger this winter than at any time 
since 1893, to say the least. Wheat and barley 
growers are in clover already, and the fruit interest 
is now prosperous. It is true, however, that until 
the improvement, which began in the fall of 1896, 
conditions were very serious among all interests. 
Now that better times are here, instead of the 
mortgage-paying campaign which is under way in 
the wheat belt of the central west, there is a dis- 
position among California land owners to employ 
their extra profits in extending their operations 
rather than in paying off present incumbrances. 
California, as a whole, got about one year's start of 
the rest of the country in the improved prices for 
fruit and grain last season, and with the broad- 
gauge ideas of her people and the desire to do 
things on a big scale, it is probable that many cor- 
porate and individual enterprises and schemes of 
development that have been hung up during the 
past few years will now be actively pushed. Con- 
sequently, the reports of mortgage payments are 
not quite as would otherwise be expected, still 
official figures show that the real-estate loans held 
by the ten San Francisco savings banks on July 31 
were some $5,000,000 less than a year ago, amount- 
ing at the laiter date to $75,710,000, nine-tenths of 
it in California, the balance mainly in Oregon and 
Washington. This reduction has been accom- 
plished with few, if any, foreclosures, but such 
proceedings were quite numerous in the previous 
three years. : 

‘‘In northern California, except where serious 
frosts occurred last year, prospects are brighter, 
payments already show some increase, and, as we 
go toward the central part of the state, returns are 
still more encouraging. 

‘‘In southern California prosperity has arrived 
with a big P. The savings and national banks re- 
port payments of loans generally much better than 
for at least three years, especially from grain grow- 
ers, while all store bills and other dues are being 
promptly met. Many fruit growers will employ their 
surplus in extending their orchards. The splendid 
orange and lemon industry is to be largely devel- 
oped, owing to the new tariff reserving the United 
States market for these domestic crops; this will 
require considerable capital.”’ 





FUTURE OF BRITISH AGRICULTURE. 

Sir James Blyth sends to the Z%mes ‘‘ some inter- 
esting observations on agriculture, and especially 
upon that branch with which, as president of the 
British Dairy Farmers’ Association, he is for the 
moment more closely identified. The protective 
will-o'-the-wisp has disappeared; the farmers have 
no faith in bimetallism ; neither do they look to the 
removal of bounties by other countries, nor the 
imposition of retaliatory duties by our own govern- 
ment. The atmosphere has thus been cleared of 
nostrums, so that the agricultural situation can be 
more fairly faced. By the application of the latest 
scientific knowledge to every branch of agriculture, 
and not troubling about the marking of foreign 
goods, but rather putting a mark of superiority 
upon our own commodities, the British brand will 
ultimately be regarded all the world over as proof 
ef excellence, Besides, with this high standard of 


all things British, we would certainly develop a 
larger export trade in the best types of our pedigree 
stock—horses, cattle, sheep, pigs—at highly remun- 
erative prices for improving the breed abroad, as 
well as becoming the exclusive exporters of the 
best seeds of every variety of grain. The govern- 
ment will find immense scope in stimulating the 
breeding of the very best live stock; for, with 
the exception of horses, too little attention has 
hitherto been paid by the British agriculturist 
to breeding from the best sources, The practice 
of scientific selection in breeding is, to a great 
extent, confined to particular localities or counties 
within the sphere of an individual's or a society's 
influence. Good dairy cows are frequently mated 
with bulls that are purely beef producers, and as a 
consequence the progeny are neither choice beeves 
nor good milkers. With proper conditions of 
breeding and feeding, and of good husbandry in 
general, anxiety as to foreign competition will 
be greatly reduced, even should wheat growing 
become unremunerative. Nothing can beat the 
best British produce, which also has the immeasur- 
able advantage of superior sanitary conditions. 

“According to what has been done in Denmark 
and Sweden—judging by Professor Long's article 
in the New Review—the dairying industry, properly 
managed, could maintain in Great Britain alone 
120,000 farmers or 600,0co persons, and is capable 
of enormous expansion; while in Ireland the possi- 
bilities are vastly greater. Sir James Blyth points out 
that although the rise of ro shillings a quarter in the 
price of wheat will naturally be received with jubi- 
lation by agriculturists, there is another side to the 
picture. The consumption of wheat by the British 
pub.ic is, roughly speaking, 32,000,000 quarters 
annually. Of this amount 24,000,000 quarters come 
from abroad, so the advance of toshillings a quarter 
costs the people of this country £16,000,000, no less 
than £12,000,000 of which go into foreign pockets. 
it will thus be seen that the increase is a serious loss 
to the consumer, far beyond all proportion to the 
advantage gained by the British farmer. 

‘‘ Among the sources of revenue offering a wide 
field to the farmer are butter, cream, milk and 
cheese, poultry, game, eggs, fruit and vegetables, 
for which over £40,000,co0 were sent abroad last 
year. If only ro per cent. of the £40,000,000 
were produced at home it would mean a gain of 
44,000,000 annually to agriculturists, equivalent to 
the advantage they obtain from the increased price 
of wheat. Indeed, there is no reason why we should 
not, in the course of a few years, produce at least 
half of the 440,000,000 worth of commodities now 
imported from abroad. ‘There is scarcely an acre 
of land in the kingdom but has its own special 
value in some form. What we ask of science is that 
she will teach us what things are best adapted to 
the land in different localities, soas to compel every 
acre to yield the most profitable results. There is 
even now in England land which but a few years 
ago was considered utterly valueless for husbandry, 
but having been found adapted to the growtb of 
certain yarieues of fruit and vegetables, it has since 
become most valuable. ‘There are lands which at 
the end of the last century were considered to be 
among the least valuable, if not worthless, of the 
soil of France, but which by mere accident were 
found to be specially suitable for the production of 
sparkling wines by means of a second fermentation, 
and are now, in consequence, worth from £500 to 
41,000 an acre—something like ten times the value 
of any other vinelands in-that country. The fol- 
lowing extract also aptly illustrates the special, 
albeit too often unknown, value of almost every 
acre of land for some purpose or other: ‘The 
region of the Landes, which fifty years ago was one 
of the poorest and most miserable in France, has 
been made one of the most prosperous, owing to 
the planting of pines. The increased value is esti- 
mated at 1,000,000,000 francs (£40,000,000). Where 
there were fifty years ago only a few thousand poor 
and unhealthy shepherds, whose flocks pastured on 
the scanty herbage, there are now sawmills, char- 
coal kilns and turpentine works, interspersed with 
thriving villages and fertile agricultural lands.’ ” 


JAPAN, RUSSIA AND CHINA. 

Kuhlow’'s Review of Trade (Berlin) says: ‘* Since 
the termination of Chino-Japanese war, it has been 
evident that the influence of Japan in Corea has 
diminished, and that in Corea, as in China, Russia 
had by diplomacy been able to obtain what Japan 
had sought by spending blood and treasure. The 
treaty which Japan has just signed with Russia 
seems to show that whatever hope Japan may have 
cherished up to the last of retaining her ascendency 
in Corea has disappeared, and that Russia, taking 
advantage of the course of events, has now practical 
controlofthe peninsula, With her usual diplomacy, 
however, this does not at first sight appear, and 


the treaty is accompanied by a government com- 
muniqué, pointing out that the arrangements con- 
tained in it were made in pursuance of Russia's 
wish to dispel any misunderstanding with Japan 
concerning Corean affairs, and that they are the im- 
mediate result of the Chino-Japanese war and of 
the situation thereby created in Corea, and in no way 
violate the principle of Corean independence as 
laid down in the treaty of Shimonseki. Corea 
retains full liberty of action in ali questions of home 
and foreiga policy, and Russia and Japan declare 
their readiness to support the King of Corea in per- 
manently assuring the maintenance of order, which 
for a time was disturbed by the Chino-Japanese 
war. This end, it is added, can only be secured 
by the organization of a force of native troops and 
police, It is also intended to establish an equilib- 
rium between revenue and expenditure. Both the 
high contracting parties are also prepared, in case 
of need, to guarantee foreign loans in order to 
insure the organization of the army and police, 
so that the maintenance of order may be as- 
sured without foreign aid. When, however, 
it is remembered that the King of Corea is 
still a refugee in the Russian legation, we see 
at once that Russia has practically the ball at her 
feet, and formal treaties may for the most part be 
looked upon simply as internal civilities. The 
memorandum sets forth that both powers leave the 
question of the king's return to his palace to be 
decided by himself, but states that as soon as all 
danger appears to have been removed friendly 
counsels will be given him to do so, but it is evident 
that a king who resumes his throne under such 
conditions must be the puppet of the protecting 
power. Japan is to be permitted to keep in the 
country 200 gendarmes for the protection of her 
telegraph lines and three military detachments 
for the protection of the Japanese settlements at 
Seoul, Fusan and Gensan. Russia is to be allowed 
to maintain military detachments of the same 
strength as those of Japan for the protection of the 
Russian legation and consulate. As soon as order 
has been completely restored the contracting par- 
ties undertake to withdraw their troops. So far as 
is necessary to facilitate communication, Japan will 
retain the administration of the telegraph line now 
in her possession and Russia will construct a tele- 
graph line from Seoul to the frontier, which Corea 
will have the option of purchasing as soon- as 
she has the necessary funds at her disposal. 
The memorandum concludes by stating that any 
misunderstanding which may arise between the 
two countries as to the provisions of the convention 
are to be peacefully settled by the representatives 
of the two powers. It is to be hoped that such 
will be the case, but it is to be feared that problems 
will arise which cannot be so seitled.~ Both the 
Chinese and the Coreans have long memories, and 
backed up, as they are certain to be, by Russia, 
they are both likely to take the earliest opportunity 
of paying off old scores with Japan. This treaty, 
which practically deprives Japan of the last great 
price of her victory over China, is, we believe, the 
inevitable outcome of her methods of administration 
in Corea since the war, inasmuch as she failed to 
conciliate the prejudices and respect the customs of 
the Corean people, thus again proving that it is 
very often possible to obtain by tact what cannot 
be got by force.” 





RUSSIAN DOMESTIC FINANCE. 


The London Dazly Financial News says: ‘‘In 
face of the rapid development of Russian industry 
and commerce, the reported increase of stock 
exchange business in St. Petersburg and Moscow, 
and the great activity in railway construction, 
private banks in Russia were supposed to be 
flourishing. It was, therefore, surprising that the 
quotation of the shares of nearly all these com- 
panies fell severely in 1896, and that the deprecia- 
tion should have progressed still further during the 
current year, as the following extract from the St. 
Petersburg Stock-Exchange list shows: 












PRICES, Fall 

Aug., since 

4 Banks. 1895. 1896. 1897. 1895. 
Wolga-Kamal_-..>, -sss«-seseeeeaee 1,395 1,230 13,210 185 
St. Petersburg Discount. ..... -- 900 730 668 232 
Russian Bank for Foreign Trad - 550 480 415 135 
St. Petersburg International ....._.. 749 640 568 172 
St. Petersburg Private Commercial .. 660 530 465 195 
Sti-Fetersbury Asuw:--ss- se soos 530 450 338 192 
Russian for Commerce and Industry 450 330 335 «115 
St. Petersburg-Moscow 535 410 390 «145 
Moscow Iuternational 550 430 393 1s2 
Asow-Don ents | ee 755 590 585 170 
Riga Commerce. - 620 520 5t0 «6tto 
Orel Commerce. . ES, 440 390 50 
Warsaw Commerce..... on SGU. 500 475 75 


‘As the shares are of 250 rubles each, they still 
stand at high premiums. Following upon the boom 
of 1895, last year’s results were disappointing. The 
share capital had been augmented by £2,800,000, 


and the deposits and correspondents’ balances rose 








by nearly £9,000,000; but, though the banks had 

thus much more money at their disposal, they 

took even more business than their position war- 

ranted, and the three items, loans, discounts and 

own securities, increased to the extent of about 

411,500,000. Nearly all banks were consequently. 
compelled to rediscount their portfolios and 

‘lombard’ their government bonds in order to 

fulfill their engagements. In some instances the 

net profits of 1896 were far inferior to those of | 
1895, as in these cases: 


——Net profits— 


1895. 1896. Decrease. ’ 

Rubles. Rubles. Rubles, 

Russian Bank for Foreign Trade. 4,307,000 2,062,0c0 2,305,c00 
St. Petersburg Discount ....... 3,188,cCO 1,934,000 1,254,000 


“In most other cases the difference was un’m- 
portant. The dividends all round were reduced 
less than might have been expected, as four or 
five establishments declared higher dividends and ~ 
thereby raised the average. At present prices, — 
and on the basis of last year’s revenue, the shares 
would yield from 6 per cent. to 7 per cent. to the — 
investor, a higher rate than usual; but, in anticipa- 
tion of less satisfactory results for 1897, the actual 
return is estimated at about 5 per cent. 

‘‘The outlook is not promising. For months 
past the St. Petersburg Bourse has been without 
animation, and as the general public keeps entirely 
aloof, offers of shares are in excess of the demand > 
and prices give way. The banks, in ordinary 
times, derive a large proportion of their profits 
from stock-exchange transactions, whether ‘on their 
own’ or on account of clients, and the slackness of 
business is curtailing their gains. The condition 
of the harvest is, also causing much anxiety, not — 
only because the deficient crops will injuriously — 
affect the export trade, but also on the ground that — 
a number of provinces which suffered most from 
the drought may need assistance during the winter. 
Taxes and rents are sure to fall into arrear, and the — 
losses which the imperial revenue, and more espe- 
cially the mortgage banks, are likely to suffer, cannot — 
but add to the discomfort. Considering the-high — 
prices of cereals, it was expected that the exports 
would exceed last year’s figures; for, though this — 
season's harvest was much smaller than last year’s, 
tbe large stock of old wheat, which can be sold 
advantageously, might have more than counter- — 
balanced ‘the quantitative difference. This view 
bas been erroneous, for Russia exported ‘rote 
January 13 to September 11, 1896, 327,700,000 
pouds of wheat, rye, barely, oats and maize, against 
264,000,000 and 244,200,000 pouds in the correspond- 
ing periods of 1896 and 1897, wheat alone standing 
for 143,244,000, 131,637,000 and 125,092,000 pouds, — 
While the reports of agricultural distress are of a 
character to hamper enterprise, the political situa 
tion is also regarded with apprehension.) . 
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so many meetings bene the heads of gover 
ments nor any occasion to lay so much stress up 
the peaceful aims of all. 


what disconcerted and seeks for an explanation of the — 
abnormal conditions which uadeubieg y exist ia 
Czar's dominions. 


settled at Jeast a rank ago. ~ Still, it remaigetl L 
suspense. From time to time a ukase is publis! 
for the declared purpose of carrying out the lo 
contemplated measure; but when at last the sense 


things much as they were.” 


TOBACCO IN GERMANY, 

The London Fournal of the Society of Arts says: 
‘‘The consumption of cigars is steadily inereasin; 
in Germany, whereas the use of the old clay or 
porcelain pipes is steadily decreasing. In the cigar 
manufactories of Baden alone 1,000 to 1,200 mot 
workmen were engaged last year, and it is said a 
the same time that the goods stored in 1895 hav € 
also been disposed of; the demand at times was 
greater than the production. Through thei increase 
of cigar factories there is a growing stock of raw 
tobacco for pipes. But while the cigar is driving 
out the pipe of the German middle classes, the 
laborer and the peasant, on the other hand, an 
enemy is arising for the cigar in the cigarette and 
short pipe, the use of which has been imported 
into Germany from England. The consul general 
at Frankfort says that the German manufacturers 
of cigarettes look upon the constantly increasing 
use of foreign cigarettes in Germany with ‘much — 
uneasiness. The import, which in 1895 was onl} 
44,900 kilogrammes (98,780 pounds), advanced 
161,800 kilogrammes (355,960 pounds) in 1895 
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171,700 kilogrammes (377,740-pounds) in the first 
eleven months of 1896. It surpasses the value of 
the German export of cigarettes already six times, 
and is at least half as large as the value of the 
cigarette manufacture in all Germany. France is 
sending large quantities of cigarettes each year, 
and the imports from Turkey, Greece and Herze- 
govina are also increasing. It is stated that the 
importation of English smoking tobacco might be 
increased, and it is already slowly but steadily 
gaining ground. At Frankfort a great deal of 
English tobacco is smoked, especially by the upper 
classes. It is Consul Oppenheimer's opinion that 
English tobacco and pipe manufacturers might 
with advantage open business connections in many 
places in Germany. The wooden pipes, which of 
late have almost entirely ousted clay and porcelain 
pipes, are indeed manufactured a great deal in Ger- 
many, but they are finished in England, especially 
the better qualities (silver mounted), and these find 
aready market. Considerable attention has lately 
been given in Germany to innovations in the cul- 
ture of tobacco. The tobacco plant has been 
known in Europe for three centuries, and during the 
same period its culture has been an annual one. 
The seed is sown in hot beds, brought to germina- 
tion there, and when the young plants have grown 
somewhat they are transplanted into open soil in 
order to be harvested when the valuable leaves 
have developed. This culture is based upon the 
idea that the tobacco is an annual plant and cannot 
outlive the winter, so that it must be sown annually 
and be planted afresh every year. Now it is said 
that tobacco planters and botanists have been mis- 
taken. Wilhelm Daroezi, of Budapest, the editor 
of a Hungarian tobacco journal, has proved that 
tobacco is a perennial plant, which may be kept 
in full vigor for years, and that it then has fresh 
leaves every year. Should these leaves in the 
second year and later on prove of use for smoking 
material, this discovery will bring about the possi- 
bility of saving the tedious and expensive method 
of growing seedlings every second year or oftener, 
and doing away with their planting in the open 
fields, and thereby of reducing the cost of produc- 
tion of tobacco very considerably. Whether this 
will be applicable also to the German climate can- 
not yet be asserted without trial. Two German 
tobacco manufacturers have also kept tobacco over 
winter as decorative plants, and one of them is 
even in possession of a plant aged seven years. 
Both are of opinion that these perennial plants only 
bring forth diminutive leaves, so that the value of 
plants kept over winter is but trifling, regarding 
them from the point of view of leaf tobacco. M. 
Dar6ezi is of a different opirion in this respect. 
According to his views these small leaves are only 
a consequence of the unfavorable climate, perhaps 
the fault was also with the kind of plant which had 
been chosen to stand over the winter; at all events 
he says that he obtained good useful leaves even in 
the second year’s crop in Hungary. Though in 
this respect the importance of the discovery may be 
doubtful for the culture of tobacco, the observers 
are so far unanimous on one important point, viz., 
as to the possibility of increasing the tobacco by 
seedlings from perennial plants. This observation 
is of the greatest importance if it is possible, by 
cutting the tobacco plant after the harvest, to shield 
the roots against frost by covering them up, when 
they will, at the beginning of spring, germinate 
again and furnish shoots which can be planted out. 
In this way it would be possible to shift the tobacco 
harvest in Germany into a more favorable season 
of the year. This may become of importance to 
the culture of tobacco in such a way that tobacco 
gathered and dried under more favorable tempera- 
ture and conditions of humidity would probably be 
much better in quality than hitherto.” 





IRON AND STEEL BUILDINGS. 

The Mississippi Valley Lumberman says: ‘‘ The 
many and increased uses of iron and steel in the 
construction of buildings is to some extent affecting 
the use of wood, displacing a great amount of 
timber, and having a direct and regrettable influence 
upon the lumber trade. As iron is stronger than 
wood and is incombustible, there are very strong 
reasons why it should be given the preference over 
wood. Large office and business blocks are now 
being made largely of iron, steel, stone and tiling. 
Elevator companies have even begun building 
elevators of iron and steel, instead of wood, thus 
removing one of the largest consuming fields for 
lumber, if the experiment proves successful. 

‘« A great many of the so-called fireproof buildings 
are not, however, fireproof, as has been proven by 
their being burned to the ground. An exchange 
tells us that many of the Jarge cotton warehouses at 
Liverpool are built wholly of brick, iron and con- 








crete, and it has been generally supposed that they 
are absolutely fireproof, yet many of them have 
been burned out almost from the street to the roof. 
As soon as the structures get hot they fall to pieces, 
floor after floor, while buildings built of wood will 
not. 2 

‘«Some eastern architects are coming to the con- 
clusion that wood is preferable to iron or steel in 
the construction of floors in large buildings. In this 
movement from iron and steel back to wood there 
is encouragement for lumber men. It means that 
the entire iron and steel structures are not being 
found satisfactory. It is a reaction setting in that 
will slowly and surely work out for the benefit of 
the lumber trade. The reason given for the change 
in sentiment noticeable in some architects is that it is 
claimed that metal joists, when subjected to great 
heat, expand longitudinally, thus pushing out the 
wall and loosening the hold of the beam. Then, 
again, the iron beams warp in such a way as to 
destroy the floor, causing the interior of the struc- 
ture to fall, to the danger of life and property. 
Some efforts to obviate this dangerous tendency 
are being made. For instance, terra cotta is being 
used to cover the metal floors, but it is a question 
as to whether it answers the purpose. 

‘‘Wooden floors, if properly laid, will neither 
warp nor expand, and are hard to burn. Floors 
made of 2 by 12 joists placed on end and spiked 
together, so as to make a solid floor of wood 
twelve inches thick are giving great satisfaction, 
and those that have been tested by fire have proven 
to be almost fireproof. A double floor, the upper 
one of hardwood, is laid over the joists in the usual 
manner. A floor of this kind in a building recently 
burned, we are told, was found to be merely 
charred on the surface io the depth of about an 
inch, although the fire was hot, the building experts 
and firemen claiming that the heat was sufficient to 
have greatly weakened iron or steel joists and 
caused the floors to fall. 

‘“This occurred in Pittsburgh, and now it is 
stated that Pittsburgh architects are specifying the 
solid foot-thick floors in their plans for large and 
heavy structures, especially for all high buildings. 
They believe that floors constructed in this manner 
and resting on good solid brick walls are much 
safer than metal. The Diamond Match Company 
has used this manner of construction in its foreign 
works at Seaforth, as it believes that such floors 
are practically fireproof. If this.custom of con- 
structing solid floors of twelve-inch joists becomes 
common, it will necessitate the use of a vast 
amount of timbers and will be a great aid to the 
lumber trade, inasmuch as it will create a demand 
for this class of material that will fill a long-felt 
want.” 


COTTON MILLS NORTH AND SOUTH. 

The Chattanooga Tradesman says: ‘‘ In the year 
ended August 31, 1887, the mill takings of cotton 
were as follows: 


Bales. 
Worthern: ms lGro.36 cosas wewess caw ceGte coe ekeweecene 1,679,658 
SOMCHSIO ssc. Se eee ewes cnc puedes aDeessseevee 397»929 


‘Tn 1897, at the same date, the account stood 
this way: 


Bales. 
Northern mllls --¢ 1,804,680 
Southern mills --- 1,042,671 





“The northern mills in 1887 took more than four 
times as much cotfon as the southern mills took. 

‘In 1897 the northern mills have taken only 
760,000 bales more than the southern mills re- 
quired, which lacks 282,000 bales of being double 
the southern takings. 

“Tt need not surprise anybody if the southern 
mills shall consume as much cotton as the northern 
mills in the first year of the twentieth century. 
The gain of the southern mills along this line has 
been phenomenal. Nothing like it can be found 
in the history of the cotton trade. 

“The gain in consumption of cotton by the 
northern mills has been trifling in the last ten years 
and is now 250,000 bales less per year than it was 
in the early ‘nineties. It will be slow from this on 
because of the movement of the whole trade of that 
quarter toward very fine goods. 

‘“The south has practically a monopoly of pro- 
ducing heavy cottons in this country. The south 
will hold that monopoly, because she alone can 
afford to do the work at the prices for such goods; 
and in time the south will furnish England with her 
heavy goods—we now sell to England no small 
amount of such goods—and also the continent of 
Europe. This section will beat the world as a 
maker of heavy and medium weights, cotton rope 
and twine, bagging, blankets, denims, heavy ging- 
hams, stripes—all the varieties of fabrics made of 
yarns that run under No, 16. The towns near the 
gulf coast are ideal locations for this industry and 
they are slowly getting the mills,” 


BUSINESS FAILURES. 


THE WEKEK’S FAILURES, UNITED STATES AND CANADA. 












Week 
ending Previous Weeks corresponding tc 
Oct. 14, week, -this week— 
States and territories. t897. 1897. 1896. 1895. 1894. 1803. 
Minidien. Seance nce. 955 59 62 58 54 83 
New England. 40 3L 39 34 34 47 
Southern - 24 42 52 35 35 58 
Western ... 49 65 8r 104 61 85 
Northwester: 12 15 16 26 35 29 
Pacific Z 15 18 24 29 24 33 
Lertones woseuenncsas I 7 5 3 10 5 
Totalsi-.cc2csccoe 196 237 279 «0-289 253 340 
Canada ooo weeneceeen== 44 3° 


45 37 34 
St. Pierre et Miquelon.. ce . a Ae 


THIS WEEK’S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED, 

ey RS 4 so) Oras 

Cy br isk tare ee ee 
eer a ay Le ele: Fue 8 Sh ie GB int 
ON) = "Oa, Ons 16-9 -o 8 
Statesand 8% 88 5S 58 89 ZY SY 8 
territories. BS OH Be Pa Ga 3 GE GS 
Middle........ 42 Ir 2 =e *- -- -- 55 
NewEngland.. 38 2 oe — me) aa oe 40 
Southern..... 21 3 ae “¥y eo os 24 
Western... sa 38 6 3 2 oa eo am 49 
Northwestern.. 11 I oe << ee ma re. 12 
Pacific’...24 254 to 4 I ae oa Be rn 15 
Territories:<--. = me 25 rs — eo om I 
Totals..... 161 27 6 2 aS AS aa 196 
Canada ....... 43 I a! s- im -- -- 44 

StePpret Mig’. 4 Me OU eet te lO Ks 3 


per cent, of the total number 
less and 13 per cent, had from 


In the United States about 82 
of concerns failing had $<,o00 or 
$5,000 to $20,000 capital. 
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So far as surface indications go no 
change of moment has taken place in the 
mayoralty situation in New York. The 
four principal candidates are making a 
vigorous campaign, three of them—General 
Tracy, Mr. Low and Mr. George—being 
engaged in an unremitting discussion of 
what they conceive to be the issues in- 
volved, while the fourth, Judge Van Wyck, 
has so far confined his electioneering efforts 
to the preparation of a letter of acceptance. 
To the ordinary observer no indications 
are apparent going to show whether any of 
them has made inroads upon the strength 
of the others. There has never been a 
time when the outcome of a situation was 
so difficult to forecast as is at present 
the case in the Greater New York. As is 
usual under similar circumstances, there 
is no lack of claims on the part of the 
managers of the individual candidates, but 
these may be dismissed with scant con- 
sideration. At present opinions as to the 
outcome are, to say the least, decidedly 
premature, 


ah 





A cablegram from London gives the 
substance of the reply of the Marquis of 
Salisbury to the ambassadors of France 
and the United States in regard to the 
monetary proposals of their governments. 
The British premier suggests that by far 
the most important proposal submitted is 
that concerning the reopening of the Indian 
mints. He points out that the government 
of India can hardly be expected to give up 
a policy which for four years it has been 
endeavoring to make effective in the ab- 
sence of substantial security that the system 
to be substituted for it is practically certain 
to be stable, and that if owing to the relative 
smallness of the area over which the bi- 
metallic system is to be established, to the 
great divergence between the proposed ratio 
and the present low price of silver or to 
any other cause, the legal ratio of silver 
were not maintained, the position of silver 
might become much worse than before 
and the financial embarrassments of the 


Indian government greater than any with 


which it has as yet had to contend. 


Lord Salisbury further says that his 
government is anxious to ascertain how far 
the views of the French and American 
governments have been modified by the 
decision arrived at and whether they desire 
to proceed further with the negotiations at 
the present moment. He suggests the pos- 
sibility that the time which has elapsed 
since the proposals were originally put for- 
ward may enable the two governments to 
form a more exact idea than was practicable 
at that time of the amount of assistance 
that they might expect from other powers 
and of the degree of success which their 
project was likely to attain, under which 
circumstances the British government might 
be enabled to consider the situation with 
fuller knowledge than they possess at the 
present time. These suggestions of Lord 
Salisbury are generally regarded as simply 
affording an opportunity for a diplomatic 
withdrawal from negotiations which under 
existing conditions may be considered profit- 
less. 


Director of the Philadelphia Museums, 
Professor W. P. Wilson, announces the 
establishment of still another department, 
that of a laboratory. This department, 
which it was early expected might in 
time develop as a result of the museum’s 
growth, has been at last rendered neces- 
sary by the constant and growing receipt of 
quantities of raw products, notably wool, 
silk and other textile fabrics, sent to the 
museum for study and analysis to determine 
their availability for American manufac- 
turers. It is managed on the plans pursued 
abroad in similar great public museums and 
exhibitions, and it is claimed, and with 
good reason, that no other such laboratory 
exists in this country. Naturally enough 
the work of the laboratory will, as the cir- 
cular shows, not be confined to textile 
fabrics, but will make tests of minerals of 
all kinds, building materials, cements and 
manufactured goods when presented, A 


schedule of charges is furnished in the 
circular, with full instructions as to se- 
lecting samples to be tested. The results 
of the testings will be certified to by the 
museum, will be held strictly confidential 
and are confidently expected to commend 
the workings of the museum’s laboratory to 
American manufacturers, 





Accounts received at the office of the 
Secretary of Agriculture convey intelligence 
of the withdrawal by the Swiss Federal 
Council, at the request of the United States 
government, of certain charges which have 
been calculated to greatly prejudice con- 
sumers against American meats. These 
charges were published early in the sum- 
mer by one of the leading Swiss economic 
journals, The council has just communi- 
cated to that journal the protest made by 
the United States minister, together with 
the reply to the charges prepared by the 


‘chief of the Bureau of Animal Industry 


in the Agricultural Department, and the 
journal has published the communication 
in full. In addition, the council has 
issued a request, which for all practical 
purposes may be regarded as a command, 
that all Swiss papers that have discussed 
the matter will follow the example of the 
journal in question. It is also learned from 
the United States minister at Rome that 
the discriminating exaction imposed on 
meats coming from the United States, in 
accordance with which all certificates of 
inspection require the vise of Italian con- 
suls in the United States, will shortly be 
removed. It seemed likely at first, as had 
been suggested by the attitude taken by 
the Italian government at the time of the 
enactment of the tariff bill, that it intended 
to use this exaction as a means of lJever- 
age in securing tariff concessions, but the 
representations of the American minister 
have seemingly availed to bring about the 
removal of the exaction without involving 
any such concessions as it was thonght the 
Rome government intended to demand. 





Prominent among the items in the esti- 
mates for sea-coast defenses, submitted by 
the Chief of Engineers in his annual report, 
is an item of $500,000 for the purchase of 
land for fortifications. It is pointed out 
that the great range of modern high-power 
guns compels the establishment of defensive 
lines at distances from the cities and 
harbors considerably greater than have here- 
tofore been necessary. At many harbors 
the sites of the older type of works are at 
distances from the objects to be protected 
insufficient to permit of a proper defense 
under modern conditions, while at other 
harbors the areas of the older sites when 
otherwise suitable are too small to accom- 
modate the modern defenses. The acquisi- 
tion of desirable sites has, therefore, been a 
necessary feature of the construction of the 
modern system of sea-coast defenses. A 
number of sites of importance have been 
acquired during the year, but others are 
needed. The amount required for this 


purpose is but a tenth of that given in the 
estimates as requisite for providing guns 
and mortar batteries. 





Steady progress appears to be making 
with the new navy. The report of Chief 
Naval Constructor Hichborn records the 
advance toward completion of twenty-three 
vessels, which, when added to those already 
in the service, will raise the effective sea 
power of the United States within a year 
to imposing proportions among nations of 
the first rank and make it second, Mr. 
Hichborn says, to Great Britain and France 
in practical efficiency. During the first ten 
months of the present year no less than 
twelve new vessels have been added to the 
commissioned fleet. These have brought 
the number of war vessels completed in the 
last fourteen years up to fifty-seven, all of 
which are of the most modern type. It 
appears that the Secretary of the Navy has 
become concerned at what he regards as 
the excessive expenditures made by the de- 
partment in connection with repairs to ships, 
and he has issued a special circular intended 
to limit expenditures of this nature. 





The change of administration in Cuba con- 
sequent upon the displacement of General 
Weyler by General Blanco is reported to 
involve the establishment of a considerable 
measure of reform in the treatment of the 
island by the Spanish government. The 
Spanish minister at Washington has just 
comniunicated to the officials of the State 
Department some account of the measures 
of reform which are to be put in opera- 
tion as the result of the accession to power 
of a liberal Spanish minister in the per- 
son of Senor Sagasta. The new captain- 
general, it appears, is charged with the 
duty of cousulting prominent Cubans in 
Havana in reference to the best method 
for a more liberal civil government for the 
unhappy island. The details of the plan 
which the Madrid government has in con- 
templation have not been made known, but 
report has it in a general way that provision 
will be made for the establishment of a 
system of government similar to that enjoyed 
by Canada under the British crown, with 
the exception of the right to maintain 
militia organizations. The reason suggested 
for this exception is that the Cuban pop- 
ulation is of too excitable nature to permit 
with safety the establishment of volunteer 
regiments for home service. So far as can 
be gathered from the accounts made public 
the Spanish home government does not con- 
template the concession of an autonomous 
legislative body, at least while conditions in 
the island remain as at present, though it is 
intimated that with the conclusion of peace 
even this may be allowed to the Cubans. 
How the proposals will be received by the 
Cubans themselves remains to be seen. So 
far as the expressed opinion of Cuban lead- 
ers of the revolutionary party go, the con- 
cessions reported as in contemplation stop 
short of what they hope to attain and stand 
little chance of being accepted by them, 
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POSSIBLE TOTALS OF OUR 
FOREIGN TRADE. 

The position of this country as regards 
foreign trade, and particularly the export 
branch, could hardly be more satisfactory. 
Total exports for September were the heavi- 
est of any month so far this year, and cer- 
tainly were heavier than in any previous 
September for five years past, if, indeed, 
they have ever been equaled heretofore. 
They aggregated $104,691,000, a gain of 
22.8 per cent. over September a year ago, 
and of still more over the September totals 
in recent preceding years. 

Imports, on the other hand, show a 
heavy falling off, 16 per cent., from a year 
ago, and the first quarter of the fiscal year 
1897-98 makes the following remarkable 
showing: 









Exports. Iniports. 
1897. 1897. 

Maly. oc aks e aos > apes ss owe ee anak $71,103,968 $53,683.329 

Fl ee Sg es ere z 80,825,050 39,848,312 

September Ges scecas ce prove ne sees 104,691,705 42,410,018 

SROVANS enact San ate ais eee $256.520,723 $135,941,659 
Totals, 1896 $221,4/6,893 5 
Totals, 1895 171,062,271 20 

Totals, 1998 167,645,836 

Totals, 214,824,336 162,127,864 





Total exports for the first three months 
of the present fiscal year, it will be seen, 
are I5 per cent. in excess of the similar 
total for last year and almost 50 per cent. 
larger than two years ago. A continuance 
of anything like this tendency during the 
balance of the present fiscal year would 
seem to indicate that the total of exports for 
the fiscal year 1896-97, by far the largest on 
record, will be greatly surpassed. 

But hardly less remarkable than the 
great gain shown in exports over 1896 
and preceding years is the great balance 
in favor of exports as compared with im- 
ports. The former total has exceeded the 
latter during the three months mentioned 
by nearly $120,000,000, or about go per 
cent. In discussing these imports, how- 
ever, it should not be forgotten that the 
influence of the tariff bill first became 
noticeable early in July and the imports 
for the succeeding three months reflected 
the shutdown in the large import trade, 
stimulated by the impending change of 
duties. The falling off in imports for 
three months as compared with last year 
amounted to Io per cent., while the de- 
crease from 1895 was over 35 per cent., 
and the decrease from similar periods in 
earlier years was even Jarger than the de- 
crease from 1896. 

The effect of the immense gain in exports 
and of the drop in imports upon the trade 
statistics of the present calendar year bid 
fair to be no less important than upon those 
of the fiscal year. The total exports from 
January 1 to September 30 this year aggre- 
gate $746,388,000, a gain over 1896 of fully 
12 per cent. Exports in the entire calendar 
year 1896 amounted to $1,005,837,000, so 
that a maintenance of that rate of gain 
during the next three months would result 
in a total of exports for the calendar year 
1897 of fully $1,125,000,000, a total far in 
advance of any preceding calendar year on 
record. The gain for September over a 
year ago was 22 per cent. and for the three 
months was I5 per cent., so that a mainte- 
nance of the increase of 12 per cent. during 
the next three months, usually the heaviest 
months of the year in the export trade, does 
not look impossible. 

Imports for nine months, swelled as they 
were by the large receipts last spring, were 
$588,749,142, an increase over last year of 
about 12% percent. The falling off for the 
month of September, however, from last 
year was 16 per cent,, and for the three 


months was fully 10 per cent. The main- 
tenance of the latter rate of decrease during 
the Jast three months of the present calen- 
dar year would result in total imports for 
the year of $732,000,000, whereas if the 
ratio of decrease in September were main- 
tained the total imports for the calendar 
year would not be far from $725,000,000, 
leaving a merchandise balance in favor of 
this country for the calendar year 1897 of 
nearly $400,000;e00. The following table 
shows the favorable position which this 
year may occupy, especially as compared 
with 1896, when the balance in favor of this 
country was a very favorable one: 

















Balance 

in favor 
Exports. Imports. United States. 
1S0 foeene ee $1,125,00C,000 $725,000,000 $400,000,000 
1296... 1,005,837,c00 681,579,000 324,258,0c0 
1895--- 824,860,136 801,669,347 23,191,000 
1894-.-- 825,102,248 676,312,941 149,000,000 
1893--- 876,108,781 776,248,924 99,860,000 
‘Totals. 222 $4,656,902,165  $3,660,810,212 $996,309,000 





A merchandise balance in favor of this 
country this year is here indicated of 
$400,000,000, $76,000,000 larger than that 
of 1896 and fully four times that in the 
panic year 1893, while for the five years 
ending with 1897 there is shown a table of 
exports of merchandise of $4,656,908, 165, a 
sum total larger than imports by fully $996,- 
309,000, or very close to $1,000,000,000. 
Of course these figures, as above explained, 
are based upon the continuance during the 
next three months of influences and per- 
centages ruling during the period from July 
to September. If not, the final balance in 
favor of this country may be reduced. But 
the fact remains that a balance is here indi- 
cated in favor of the United States in the 
past five years of nearly $1,000,000,000. 

It is hardly necessary to add that the 
figures of imports and exports of gold and 
silver coin and bullion do not show that this 
immense balance in our favor has been 
liquidated by immense arrivals of the pre- 
cious metals. Although our merchandise 
exports for the nine months of this year 
exceed our imports by $158,000,000, our 
exports of gold and silver coin, bullion and 
ore exceed our imports for the same period 
$35,000,000. If the movement for five 
years past is considered the discrepancy is 
even greater, the exports of gold and silver 
coin, bullion and ore up to the end of 
September, this year, exceeding imports 
by fully $300,000,000. If, as has been so 
frequently stated, this great balance has 
been made good by the return of American 
securities, the reports of foreign investors 
having about gotten to the bottom of their 
tin boxes of American securities may be 
justified. If it were possible to examine the 
books of a large number of our so-called 
‘‘international” railway companies, much 
interesting light might be thrown upon the 
extent to which foreign holdings of Ameri- 
can stocks and bonds have been reduced 
since 1893. 


GOLD IMPORTS LESS PROBABLE. 


Although the supply of commercial bills 
of exchange continues to be large, the 
drawings created in connection with actual 
exports of grain and other commodities 
being supplemented by liberal offerings 
of bills for future delivery in connection 
with the export movement of the coming 
months, the exchange market has been 
steady to firm for the past week at a level 
which precludes gold-importing operations. 
Rumors have been heard at various times 
during the week that the exchange mar- 
ket was at last approaching a level at 
which the movement of gold from Lon- 
don or Paris would be feasible, and it 
was also cabled from London that some 





small parcels of American coin, aggre- 
gating about £100,000, had been taken from 
the Bank of England. In regard to these 
latter transactions, the presumption that 
the specie in question was intended for 
shipment to the United States has not been 
borne out, and the explanation is now 
offered that this gold really goes to Berlin, 
where American gold is regarded as prefer- 
able to sovereigns on account of the inferior 
weight of the current coin delivered by 
the Bank of England. This last circum- 
stance is significant, in view of the indica- 
tion thus afforded that the Bank of 
England is continuing a policy calculated 
to obstruct and possibly check the with- 
drawal of gold for American account. It 
should be noted that the Bank of England 
did not advance its minimum discount rates 
this week. The figure stands unchanged at 
3 per cent., but a much firmer tone has 
been shown in the London open money 
market, where private discount is nearly 4 
per cent. higher, at 25g per cent. or better, 
while the weekly statement of the Bank of 
England, issued on Thursday, presents evi- 
dences that that institution has been directly 
manipulating the money market. The 
figures show that there has been a decrease 
of £1,200,000 in government securities and 
43,113,000 in other securities held by the 
bank, together with a corresponding reduc- 
tion of £4,217,000 in deposits. The con- 
clusion generally drawn in London itself is 
that the bank has been a large borrower in 
the open market, and, according to the 
figures just presented, may be presumed to 
have taken something like £4,000,000 out 
of the market. It has been expected for 
some time that rates for money in London 
would advance, and in view of the very 
much firmer tone at Berlin and the conti- 
nental centers in connection with interest 
rates the action of the Bank of England is 
more likely to be directed against them than 
against New York. At the same time, the 
influence of these tendencies in London and 
of the attitude of the Bank of England itself 
can only be regarded as adverse to a move- 
ment of specie such as was confidently 
looked for some time ago from Europe to 
this country. It may be mentioned, indeed, 
that according to the current rumors of the 
money market, some bankers here, follow- 
ing the instructions of their London cor- 
respondents, have not remitted commercial 
bills to the latter, but have discounted them 
with banks in this city. It is not believed, 
however, that these transactions have at- 
tained very large proportions or that a 
tangible advantage could be obtained 
by such course in meeting the various de- 
mands upon London created in connection 
with the grain movement, unless, indeed, the 
London money market should advance to a 
decidedly higher level, which, of course, is a 
question that only the future can decide. 


THE POSITION OF SILVER. 

The failure of the Wolcott bimetallic 
commission to make any impression on the 
attitude and policy of the British govern- 
ment in regard to silver was not unexpected. 
In fact the results embodied in the conclu- 
sion arrived at by the British cabinet meet- 
ing last week are what most of the local 
authorities in silver and the silver market 
had looked for in the matter. It would 
certainly seem, moreover, to justify the 
conclusion that the decline in the silver 
market, which was interrupted some weeks 
ago by the varying reports about the Wol- 
cott commission’s progress, and more par- 
ticularly by the proposals of the governor 





of the Bank of England to the Chancellor 
of the Exchequer, may now be resumed. It 
will be recalled, as already set forth in these 
columns, that the statements of the Bank of 
England’s chief executive as to the alleged 
readiness of that institution to exercise under 
certain conditions the privilege conferred on 
it by Peel’s act, of keeping one-fifth of its 
reserves in silver, had for its chief effect the 
stimulation of more or less speculative buy- 
ing of bar silver. This was mainly confined 
to India itself, the native capitalists of the 
bazars buying silver largely in the belief 
that the reopening of the India mints to 
free silver coinage was an assured fact. This 
enabled the Anglo-Indian banks to buy and 
ship silver to the East, and for the time 
being an expected demand in Londor for 
gold for India was checked. Together with 
this a sharp rally took place in the current 
quotations for silver both here and in Lon- 
don, and what at the time threatened to be 
a more severe decline was arrested. 

The present situation is certainly not 
very promising for silver prices or silver 
production, except so far as the latter will 
continue to increase, owing to the cheapen- 
ing of cost by the introduction of new 
methods and the steady or increasing out- 
put of copper and other metals in which 
silver is a by-product. The latter circum- 
stance is indeed one of the most effective 
and important factors in the matter and has 
in the past played a very considerable part 
in determining the world’s output of silver. 
The market, it should be noted, has, since 
the latest developments, as stated above, 
actually transpired, been steady on the 
whole, or without material weakness, 
though the feeling cannot but be that the 
natural tendency will be for silver to seek 
a lower Jevel in the absence of any tangible 
ground for a belief that an international — 
agreement can be realized. 

So far as the London silver nrarket is 
concerned the actual situation does not — 
seem to be altogether discouraging. The 
heavy demands during August and Sep- © 
tember cleared the market of any accumu- F 
lations even if the prices approximated to 
the lowest on record. Orders to buy in — 
that market a week ago found the supply — 
so small that prices were easily rallied. At 
the same time, a number of facts are coming ~ 
to light in connection with the year’s move- 
ment of silver prices, some of which are of — 
a highly interesting character. The London 
Statist, which has always been so reliable 
in its views upon silver, states that in the 
current year Russia’s purchases of the 
metal, in connection with its arrangements 
for a return to a metallic currency, have 
amounted to $25,000,000 in value, which 
amounts to no less than one-third of the 
world’s total production of silver for that 
period. It further asks, What would have 
been the price of silver but for these pur- 
chases, considering, further, that in spite of 
them the price has been at the lowest level? 
It adds that reliable information is at hand 
to the effect that the Russian government 
has now completed its purchases. The 
course of the silver market will now attract 
considerable attention, and in view of all 
the circumstances will undoubtedly be full 
of interest. 


BRITISH FOREIGN TRADE. 
The recent check to the onward sweep 
of general trade in the United States has 
been reflected in lower prices and a heavier 
shrinkage in the volume of general trade 
than had been anticipated. A contempo- 
rary has pointed out that a like halt in the 
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march of improvement showed itself in 
1878 after the depression which followed 
the panic of 1873, and in 1885 after it had 
been supposed the effects of the panic of 
1884 had disappeared. 

But the change acquires added signifi- 
cance when it is perceived that British for- 
eign trade is much less profitable at the 
present time than a year ago, owing, first, 
to higher prices for foodstuffs, and, second, 
to a smaller volume of foreign purchases in 
Great Britain than in 1896, 

British importations for September this 
year show a gain of 6.6 per cent. over the 
total for the like period a year ago, while 
exports declined nearly 7.7 per cent. The 
higher price of wheat and wheat flour in 
September this year compared with last 
represents an added outlay in that direc- 
tion by the British public amounting to 
$3,500,000.. The long list of importations 
into Great Britain and greatly increased 
prices naturally mean reduced profits, and 
on this point the British newspapers just 
at hand have much to say. 

There was about 54 per cent. less cotton 
imported into the United Kingdom last 
month than in the like month a year ago, 
but at about 55 per cent. reduction in price. 
Importations of wool, however, gained 7.5 
per cent. in quantity and 6 per cent. in 
value. 

“It is frankly admitted that the decline in 
British export trade last month, contrasted 
with September, 1896, following the course 
of the movement in preceding months this 
year, was partially due to smaller purchases 
of British goods in the United States and 
reduced buying from India, although orders 
from South America, the European con- 
tinent and from China were also greatly 
curtailed. 

The London Statist says: ‘*A com- 
parison of our exports of principal goods to 
the United States shows that in September 
the shipments were of the value of only 
£482,000 as against £855,000 in September 
last year—a decline of £373,000. Our ex- 
ports of principal goods to India for the 
month have been of the value of £2,021,000 
as against £2,370,000 in September last 
year—a decline of about £350,000. Conse- 
quently the purchases of countries other than 
these two have declined about £700,000. 
Considering the influences at work, this de- 
cline is not surprising and may be merely 
temporary.” 

It is pointed out that excessive purchases 
of British goods in the United States prior 
to the end of July last, and the large crops, 
have enabled the United States to materi- 
ally curtail purchases in the United King- 
dom, as well as on the continent, where 
business is suffering in consequence. Finan- 
cial embarrassments and civil wars have 
united, with the effects of last year’s short- 
ages in harvests in South America, to add 
to disturbance in trade conditions, and Aus- 
tralia and India are suffering from crop 
deficiencies, which are not calculated to 
stimulate trade with Great Britain, where, 
as if to further complicate the situation, the 
engineering strike is still on and spreading. 

But there are those who regard the trade 
outlook from the British point of view as not 
far from promising, based on expected good 
crops in Argentina and Australia, with the 
probable increase in demand for British 
goods to result therefrom. It is even de- 
clared that ‘‘the United States, too, it is to 
be hoped, will also increase their purchases 
when their existing stocks of our goods are 
absorbed, Doubtless the new tariff may 
have some adverse effect upon their pur- 





chases, but it appears that the duties on 
raw materials, at any rate for a time, will 
increase the cost of production in the United 
States to such an extent that European 
goods will be able to successfully compete 
with American manufacturers. This par- 
ticularly applies to the woolen and worsted 
trade.” 

To show how extraordinarily small were 
British exports to the United States com- 
pared with those for September, 1895, and 
how relatively large British purchases from 
the United States, as well as the movement 
of British goods to and from other countries, 
the following comparison is furnished : 
































— ——- September -—— — 

British imports — 1897.* 1896.* 1895.+ 
United States ........ £51536,000 #5+131,000 £31210,000 
Other countries...... 29,660,000 28,875,000 27,409,000 
EOS |. steam soeee $35196,000 £33,006,000 £30,619,000 

British exports— 

United States ........ £482,000 £855,000 £1.789,000 
Other countries....... 17,823,000 18,969,000 17,673,000 
LOPAlS ees nswascs #18,305,000 19,824,000 £19,462,000 


* Twenty-six working days in 1897 and 1806. 
+ Twenty-five working days in 1895. 


It is important to explain that British 
purchases of American cotton in September 
were exceptionally small, being valued at 
only £257,000, compared with £906,000 in 
that month last year. The expectation is 
that the current month’s report will reverse 
this. Hence, while in September British 
imports from the United States were valued 
at about $27,680,000 and exports to the 
United States at only about $2,500,000, 
pointing to a balance in favor of the United 
States of more than $25,000,000, it is an- 
ticipated that with October’s heavy cotton 
exports to Great Britain, the balance in 
favor of the United States will become 
much greater. 





YELLOW FEVER AND BUSINESS. 
To the Editor of BRADSTREET’S. 

SIR—Your correspondent has received so 
many inquiries regarding the effect of yellow 
fever on business down here that he has 
thought it best to make a general reply to 
all of them. In New Orleans, where the 
population is from 275,000 to 300,000, the 
total number of cases of yellow fever reported 
is 726, of which 81 have proved fatal, 33 
have recovered, and 314 are now under 
treatment. From this it will be perceived 
that only 11 per cent. of the total number 
of those affected have died. Of that pro- 
portion 30 per cent. consisted of Italians or 
Sicilians, whose scale of living was of low 
order. These figures are official. The 
mortality has been so light that if this is 
yellow fever, then it must hereafter lose its 
terrors, for typhoid and scarlet fevers, which 
prevail in many eastern and western cities, 
have a record of a much larger percentage 
of mortality. Whatever the disease may 
be, it was imported. It is now nineteen 
years since a case of genuine yellow fever 
has been reported, but the reappearance of 
the yellow dragon and the attention paid it 
by the newspapers have resulted in a partial 
panic, which has retarded commerce, tied up 
locomotives, demolished freight cars, and has 
driven back the United States mails. From 
July 1 to September 1, this year, merchants 
were doing from 25 to 50 per cent. more 
business than at the same period in any 
year since 1893, and the outlook was never 
so promising. Louisiana merchants do not 
know now when they will be able to collect 
outstanding accounts, and cannot realize on 
stocks on hand. Banks are pursuing a very 
liberal policy in order to tide over the emer- 
gency, which may continue thirty days 
longer, 

The weather has been very favorable for 
the cotton and sugar crops, Large quan- 





tities of cotton have been picked, but as 
yet little has been shipped, and present 
prices are discounting a 10,000,000-bale 
crop. Cane sugar is growing very rapidly, 
promises well and grinding will be general 
the latter part of this month. The appear- 
ance of frosts will result in the disappear- 
ance of the fever. Quarantine restrictions 
are being modified cautiously, and some 
improvement is noted in the mail and 


express service. 
Sys oad be 


New Orleans, October 15, 1897. 


SOME POINTS ON ARGENTINE 
WOOL. 

It is a long distance from the interior of 
the Argentine Republic to the capital of 
Buenos Ayres, and a much greater one 
from that city to the United States, and 
yet several points of interest to the manu- 
facturers and growers of wool in this country 
come from the American minister at Buenos 
Ayres to the Bureau of Foreign Commerce, 
State Department, Washington. 

In a communication to the State De- 
partment Minister Buchanan makes the 
prediction that the probable maximum 
production of wool has been reached 
in Argentina, and the reasons he gives 
for arriving at this conclusion will bear 
repetition. 

The great increase which has taken place 
in the export trade in frozen mutton and 
live sheep, the increasing attention being 
given to the raising of fat cattle for export 
with the consequent neglect of sheep hus- 
bandry, the probability that any gain 
in production of wool in the undeveloped 
southern sections of the republic will be 
offset by a reduction in the northern and 
central provinces, where the tide of .im- 
migration will shortly tend to reduce the 
area devoted to sheep growing—all, in the 
minister’s estimation, support the theory 
that Argentina has reached its maximum as 
a wool producer. The opening of the land 
to agriculture will, he thinks, tend to restrict 
lthe area devoted to wool growing in the 
warmer sections of Argentina, while the 
great mass of the Italian immigration now 
going to that country will, for climatic 
reasons, prefer the more agreeable tem- 
perature of the north of Argentina to 
the less hospitable climate further south. 
The minister says that ‘‘two-thirds of 
the immigrants now coming here are 
Italians. Using our own experience as a 
guide, it seems probable that these will add 
but little to the development of sheep hus- 
'bandry in the far southern portion of the 
‘republic while opportunity is found to settle 
in the warmer and more closely populated 
portions of the country, where they are more 
than reasonably sure to succeed in accumu- 
lating a modest competence as a result of 
their labor upon small farms and in different 
industries.” 

The Argentine Republic is a considerable 
exporter of wool, the estimates for the pres- 
rent year reaching 186,000 tons. This is, 
however, a smaller total than in 1896, or in 
1895, when 201,353 tons were sent abroad. 
Of the exports in 1896 the United States 
took 9,560 tons, and in 1895, 12,187 tons, 
or from 5 to 6 percent. of the total. Seventy 
per cent. of the exports to the United States 
was what is known as ‘‘cross Lincoln,” 
which, the minister thinks, indicates that 
American manufacturers have found in this 
grade a wool which meets requirements in a 
high degree, and that no other country, our 
own included, can compete with Argentina 
in the production of this class of wool, 


The balance of our wool takings from 
Argentina are of Cardoba or Criollo wool, 
which he thinks it would be unprofitable 
to raise in the United States. The supply, 
too, in Argentina of this last mentioned 
grade is, he thinks, likely to be limited. 
Ten years ago the proportion of ‘ cross- 
Lincoln ” wool was only about 7 per cent. of 
the total Argentine clip, and now it is said 
this wool forms 65 per cent. of the clip. The 
minister says further: ‘‘ When I say that 
during the three years I have been here 
the price of ‘cross-Lincoln’ wethers has 
been from 75 cents to $1.75 (Argentine 
paper) higher per head than that for Ram- 
bouillet wethers, it may easily be seen that 
it has paid the Argentine sheep farmer to 
meet the demand for mutton sheep. When 
to this we add the fact that ‘ cross-Lincoln’ 
wool has commanded from 1 to 2 cents 
(gold) more per pound than has fine wool 
during the same period, it is plain to see that 
it has been to the advantage of the farmer to 
change his flock from a fine-wool toa ‘cross- 
Lincoln’ type.” 


WESTERN RAILROAD TRAFFIC. 


Cutting of rates between Chicago and 
Colorado points by the western railroads 
has created more or less anxiety in regard to 
the entire western rate situation. It is true 
that such apprehensions have been expressed 
with more freedom in Wall street than 
anywhere else, and that the circumstances 
in question were made use of by the bears 
in the stock market to aid the reaction 
which was in progress during the past 
fortnight and which now seems to have 
been brought toa close. After fuller con- 
sideration it would appear to be plain that 
the troubles in question are not likely to 
extend or to affect rates in any wide terri- 
tory. The origin of the trouble is simple. 
It is furnished by the competition of the 
gulf roads and the steamer lines between 
Galveston and the east, and the Chicago 
roads have simply endeavored to meet the 
cuts which the routes in question had insti- 
tuted and by which they had absorbed the 
bulk of the merchandise traffic between 
the eastern cities and the Rocky mountain 
region. Some railroad authorities indeed 
claim that the Chicago roads have taken 
action at too late a date to do any good, 
since the bulk of the movement in question 
is over. At all events, the Burlington 
took the lead in the matter, publishing a 


tariff which cut the regular schedules 
between Denver and Chicago from 40 
to 50 per cent., and the Rock Island 


and other interested companies naturally 
followed suit. It would seem that the 
Atchison is in a peculiar position in this 
connection, since it alone among the Chi- 
cago roads has a line to Galveston and is 
thus able to share in any advantage to be 
derived from the diversion of business to 
the Texas port. This, however, would not 
interfere with a settlement, and at a meet- 
ing of the traffic managers of the western 
roads, held in Chicago this week to con- 
sider the situation, the chief obstacle to a 
harmonious adjustment was furnished, if 
the published accounts be correct, by the 
attitude of the Kansas City, Pittsburg & 
Gulf, the new road which has recently 
opened its through line from Kansas City 
to Port Arthur or Sabine Pass, and is natu- 
rally putting forth every effort to obtain 
traffic and recognition. 

This, however, constitutes the only cloud 
on the surface of a western railroad situ- 
ation, as regards both traffic and rates, which 
has seldom been equaled in its favorable 
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bearings. The declaration of President 
Roswell Miller of the St. Paul on this 
subject will doubtless be accepted as 


authoritative. That eminent railroad of- 
ficial is quoted as saying that the increase 
of business on his own and other western 
lines is being maintained. He points to 
the fact that in the first two weeks of 
the current month the St. Paul shows a 
gain of 1,900 loaded cars over the record of 
the same period last year, although the 
grain has fallen off considerably, repre- 
senting in the fortnight about 1,500 fewer 
loaded cars than in the same period of 
1896. The inference in this and in other 
cases is that merchandise, coal, lumber and 
other classes of freight are taking the place 
of grain, and it should also be considered 
that the recent rains, improving the pros- 
pects of the winter-wheat crop over a large 
area, should have considerable influence 
upon the farmers who have been holding 
back wheat on the hypothesis of a short 
crop next year and thus induce renewed 
freedom the movement. As 
October is usually an excellent month for 
railroad traffic at the west, the officials of 
the leading roads and other expert authori- 
ties like Mr. Miller are confident that the 
showings of the lines in respect to earnings 
will continue to be excellent. 

In the same quarters more or less stress 
is laid upon the fact that while the deliv- 
eries of grain by the Chicago railroads at 
that city last week—8,634,000 bushels—fall 
3,541,000 bushels below the aggregate of 
12,175,000 bushels for the same week last 
year, the decrease is far from affecting rev- 
enues. A year ago, it is pointed out, prices 
were extremely low, and rates suffered to a 
corresponding extent. At present, how- 
ever, the roads obtain full rates, and have, 
moreover, as much general traffic as they 
can handle, the situation being displayed by 
the fact that all available cars are in service 
and fully employed. It should also be men- 
tioned that while last week grain tonnage 
decreased as compared with that of the cor- 
responding week last year, there was an 
increase of 1,640,000 bushels over the pre- 
ceding week, and as compared with 1895, 
when the total was 6,616,000 bushels, the 
gain is 2,018,000 bushels, while over 1894, 
when only 2,615,000 bushels were brought 
into Chicago, the increase is no less than 
6,000,000 bushels. 


in grain 





THE GAS DEAL IN CHICAGO. 

The outcome of the complications re- 
garding the Mutual and Universal Gas Com- 
panies, of Chicago, has apparently been 
the acquisition of their control by interests 
allied with the People’s Gas Light and Coke 
Company, or, as it will be better to still call 
it, the Chicago Gas Companies. It will be 
remembered that this result was foreshad- 
owed at the close of last week and was re- 
ferred to in the article in these columns last 
Friday. It would seem that negotiations 
have been in progress almost from the time 
the syndicate represented by Mr. McMillan, 
of this city, acquired an option on the prop- 
erties in question between that interest and 
the heads of the Chicago Gas organization 
for a settlement of any actual disagreement 
and the avoidance of any possible cause for 
trouble in the future. As the negotiations 
were in secret it was, of course, impossible 
to obtain any definite information on the 
subject, and at one time the tenor of the 
rumors from Chicago was that the parties 
would arrive at an arrangement by which 
the two minor concerns would be allotted a 
certain territory within which to operate 


without trespassing on the field occupied by 
the larger combination. As was observed 
in these columns last week, the exploita- 
tion of gas organizations has been carried 
a little too far, and in this case there is 
ground for the supposition that the plan 
for reorganizing the Mutual-Universal com- 
panies was rendered much more difficult 
of accomplishment, owing to the drop 
in the market price of Chicago Gas certifi- 
cates and the discouragement which this 
involved for all enterprises of a similar 
character. The latter certainly decreased 
the chances that the financial and specula- 
tive public would interest itself in a new 
concern on a very large basis of capitaliza- 
tion, such as was contemplated by the 
syndicate which had taken up the Mutual 
and Universal companies. Under such 
circumstances it was not unnatural that a 
new deal should have been arranged, as 
now seems to have been the case, by which 
the interests identified with the old com- 
panies are in control of the two minor 
organizations. One of the immediate re- 
sults of this has been a rally of Chicago 
Gas certificates, which, after selling as low 
as 87% on the New York Stock Exchange 
last week, have rallied to 963, indicating 
very clearly either that the support which 
that security had been receiving for so 
many months past has been restored or 
that the speculative public, relieved from 
its fears of competition with the company, 
has once more come into the field and 
purchased back the holdings which were 
thrown over when the reports of disagree- 
ment and competition made their appear- 
ance. It might be added that a very 
strong impression exists as to the future of 
the two properties if the deal now said to 
have taken place is an actuality. It is that 
they will in a greater or less time be for- 
mally or otherwise included in the Chicago 
Gas organization, and either consolidated 
with or leased to the People’s Company. 


CANADIAN TRADE IMPROVING. 

It was pointed out in BRADSTREET’S last 
week that general trade in the Dominion 
of Canada is relatively more active and has 
made a proportionately greater advance 
since the beginning of the recent revival than 
business in the United States. This will 
prove in the nature of a surprise to those 
who may have continued to look at affairs in 
the Canadian Dominion as of the slow-coach 
variety. But so pronounced is the revival, 
not only in agricultural but in commercial 
and industrial lines throughout the Do- 
minion, that business men, merchants and 
bankers there are confidently predicting 
an era of prosperity greater than they have 
ever previously experienced. The wheat 
crop of Ontario, like that of the United 
States, is large, but is relatively more sat- 
isfactory than here, as it is the largest in 
the history of the province. The higher 
price for wheat, coming in conjunction with 
the large crop, has done quite as much 
for the Canadian as for the American farmer, 
and the movement of grain from the Do- 
minion to the mother country has been 
relatively quite as rapid as from this country. 
This has resulted in a marked increase 
in the demand from country storekeepers 
throughout the Dominion, and has reflected 
that revival in almost all lines of trade, 
causing even an increased request for real 
estate. The Toronto correspondent of a 
London newspaper remarks that values of 
city property have advanced, that not only 
the Canadian Pacific Railway but other 
land corporations report large gains in the 


number of sales of far-off property in Ontario 
and even as far away as in Manitoba and the 
Northwest Territory. Canadian bank state- 
ments in the early fall months are declared 
to have been the best for many years and 
their note circulation the largest for five 
years. There was also an increase in 
bank deposits, and balances due Canadian 
bankers from the United States, where the 
former loan large sums of money to aid in 
the movement of the crops, were $12,000,000 
larger in September than in August, and if 
there were anything further needed to show 
that general commercial demand in the 
Dominion had risen to a high level, it is 
found in the statement by dry-goods dealers 
and others that there has been a heavily 
increased movement into consumption of kid 
gloves, silks, satins, velvets and pianos. 

The writer of the letter is also authority 
for the statement that the proposed railway 
from Duluth to the seaboard, designed to 
compete with the Canadian Pacific Railway 
in carrying Manitoba and northwest grain, 
has apparently fallen through; that the 
fiscal interests of the Dominion have ac- 
quired such prominence that the establish- 
ment of a Canadian mint is being discussed, 
particularly in view of the development of 
gold mining in British North America; 
but some Canadian bankers oppose the 
project, fearing the Dominion might en- 
counter some such financial rocks as did the 
United States Treasury. 


THE SAN FRANCISCO REPORT. 


A little more than a year has passed since 
the reorganization of the St. Louis & San 
Francisco Railroad Company was com- 
pleted and the property severed per- 
manently through the action of its security 
holders and of the courts from its former 
connection with the Atchison Company. 
The terms of the reorganization plan were 
noted in these columns at the time the ar- 
rangement was carried out. While they 
were considered rather severe, it would 
seem that the people in charge of the re- 
organization followed a conservative course, 
and that so far as can be seen after a year’s 
experience under the new conditions the 
property has about as bright prospects as 
any of the reorganized roads. The first 
annual report of the company was made 
public this week, and while owing to changes 
in the mileage and general conditions of the 
property there is no basis for a comparison 
with the revenues of the preceding year, it 
would seem that the outcome of its opera- 
tions was encouraging, apart from the fact 
that it was able to pay a 2 percent. dividend 
on the new first preferred stock and to carry 
a fairly large surplus to the credit of profit 
and loss. The figures of the St. Louis & 
San Francisco Railroad cover 1,162 miles 
of main line. On this for the year end- 
ing June 30, 1897, the gross earnings are 
$5,993,336; operating expenses, $3,483,628; 
net earnings, $2,509,708; other income, 
$7,066; total net earnings, $2,516,774. 
Interest on the funded debt for the year ag- 
gregated $1,994,524, and taxes, rentals and 
other charges $191,182, the balance, after 
they had been met, applicable to dividends 
being $331,067. Out of this the 2 per cent. 
on the $5,000,000 of first preferred stock 
was paid, leaving a net surplus for the year 
of $231,067. 

A comparison of the operating statistics 
for the year under consideration and the 
preceding one is given, showing that the 
“Frisco” Jast year carried 2,098,000 tons 
of freight, against 2,024,000 tons the 
year before. The number of tons carried 


| 


one mile each rose from 351,381,000 to 
403,009,000, and although the rate per 
ton per mile fell off from 1.213c. per ton 
per mile to 1.111c., the total earnings 
from freight were $4,477,018 in the year 
just ended as against $4,262,314 in 1896. 
It is also to be observed that the revenue 
from each ton handled was very nearly the 
same as in the year before, being $2.13 per 
ton against $2.10, but, on the other hand, 
the average distance each ton was trans- 
ported increased from 173 miles to about 
192 miles. Passenger traffic in 1896-97 
on the San Francisco lines, as in the case 
of so many other roads, displayed a con- 
siderable decrease, the total number carried 
being 990,000 in comparison with 1,348,000 
in 1895-96, and the number of passengers 
transported one mile each in the year just 
ended was 43,468,000 as against 53,554,000, 
though, on the other hand, there was a 
small gain in the average revenue per 
passenger. 

Among the other matters referred to in 
the report is the announcement that the 


company has concluded arrangements by ~ 


which the Central Division of the Atlantic & 
Pacific Railroad will pass under its control 
through the owhership of the bonds of the 
division. The Western Division of the 
Atlantic & Pacific, it will be recalled, has 
recently been foreclosed and acquired by 
the Atchison. 
Division, the acquisition of its control by 


In the case of the Central — 


the St. Louis & San Francisco line rounds ~ 


out the latter property and completes its 


system by the addition of a road which’ 
would naturally belong to it, with reference 


to geographical and local trade conditions. 
The purchase involves the issue of $1,500,000 
5 per cent. bonds by the San Francisco 


company, and the line thus acquired will be 


known and operated as its Southwestern 
Division. The report itself is full and sat- 
isfactory, and the directors have adopted 
the proper course in submitting the accounts 
to independent scrutiny and certification 
through the Audit Company of New York. 
It might also be said in this connection 
that the road has shared to a very marked 
extent in the general improvement of rail- 
road traffic and earnings in the southwest, 
and that the showing for the current year 
will unquestionably be of a much more 
favorable description than that for the first 


year of its corporate existence as a reorgan- 


ized corporation. 


GOLD AND SILVER PRODUCTION: — 


AND COINAGE. 


A striking indication of the extent of the 
mineral resources of the United States is 
afforded in the figures given in the annual 
report of the Director of the Mint, which 
show that last year this country produced 
more than one-fourth of the total gold 
mined in the world. The product of the 
United States for the calendar year 1896 
was valued at $53,088,000, while the entire 
product of the world for the year was esti- 
mated at $204,396,000. The silver output 
of the country for the same period, estimat- 
ing at the average price per ounce, had a 
commercial value of $39,655,000 and a coin- 
ing value of $76,069,236. For the same 
period the silver product of the world had a 
commercial value of $109,406,800 and a 
coinage value of $215,242,700, so that, as 
will be seen, the United States produced 
nearly a third of the silver output of the 
world. 
than $11,395,934 worth of gold and $10,- 
204,273 worth of silver were used in the 


industrial arts, a total that amounts to — 
* 


During the calendar year no less” 


| 


ae 
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over a fifth of the total product of the 
precious metals in the United States. The 
director announces in his report that he has 
put in operation plans which will enable his 
office to give correct statistics of the gold 
which comes from the Klondike region 
and to discriminate the gold taken out of 
Canadian territory from that taken out of 
American territory. 

The total gold coinage of the world for 
the calendar year amounted to $195,899, 5 17, 
of which the United States contributed $71,- 
646,705, or over one-third of the whole. 
The silver coinage of the world was $153,- 
395,740, of which the United States is cred- 
ited with less than one-sixth, or $21,203,701. 
The silver dollars coined at the United 
States mints were from silver bullion on 
hand purchased under the act of July 14, 
1890. The total coinage of silver dollars 
from bullion purchased under that act to 
July 1, 1897, was 68,748,477 pieces, con- 
taining 53,172,650.18 ounces of fine silver, 
costing $51,532,154.13, giving a seignorage 
of $17,216,322.87. The subsidiary silver 
coined amounted to $3,124,085.65 and the 
minor coinage to $984,509.59. Of the sub- 
sidiary silver coinage $3,042,489. 80 was from 
uncurrent silver coin transferred from the 
Treasury for recoinage and $81,595.85 from 
bullion purchased under the provisions of 
the law for that purpose. 

The gold deposited at the mints and assay 
offices during the year was valued at $129,- 
105,500.53, of which amount $87,003,337.71 
consisted of original deposits and $42, 102,- 
162.82 of redeposits. The original deposits 
comprised $60,618,239.77 of domestic bul- 
lion, $1,015,314.39 of mutilated and un- 
current domestic coin, $22,559,534.89 of 
foreign bullion and coin and $2,810,248.66 
of old plate and jewelry. The coinage value 
of silver bullion received during the year 
was $9,725,022.26, of which all but $254,- 
398.90 consisted of redeposits. The silver 
bullion on hand at the mints for the coinage 
of silver dollars and subsidiary silver coins 
on July 1, 1897, was 115,438,461.98 ounces 
purchased under the act of 1890, which were 
valued at $104, 336,312.48, and for subsidiary 
silver coinage 1,348,353.39 ounces, valued at 
$1,641,090.37. Of the minor coins manu- 
factured during the year $586,063.06 were 
from new material and $398,446.53 from 
old and uncurrent minor coins transferred 
from the Treasury for recoinage. The total 
amount of minor coins outstanding on July 1, 
1897, was $26,160,739.90. The value of 
the gold and silver bars manufactured at 
the mints and assay offices during the fiscal 
year was $61, 109,861.12, of which $54,511,- 
109.82 consisted of gold and $6,598,751.30 
of silver. 

The highest quotation for silver 0.925 
fine in London during the year was 31% 
pence, equal to $0.69051 per ounce fine, 
United States money, and the lowest 
quotation was 27% pence, equivalent to 
$0.60357. The average quotation for the 
year was 29%/16 pence, equivalent to 
$0.64794 per ounce fine. At the average 
price of silver for the year the commercial 
ratio between gold and silver was 1 to 
31.94, and at the average price of silver for 
the year $1 would purchase 741.65 grains, 
equivalent to 1.54 ounces. The net exports 
of silver for the fiscal year were $32,636,835, 
a decrease of over $600,000 as compared 
with those for the preceding fiscal year. 
The net imports of gold for the fiscal year 
were $44,609,841, as compared with net 
exports amounting to $78,904,612 for the 
fiscal year preceding. The total stock of 
gold and silver in the United States on 


July 1, 1897, is estimated to have been 
$1,330,780, 323, of which $696,270,542 con- 
sisted of gold and $634,509,781 of silver. 
Estimates as to the total metallic stock 
and uncovered paper of the world on 
January 1, 1897, give the following re- 
sults: Gold, $4,359,600,000 ; full legal- 
tender silver, $3,615,800,000; limited 
legal tender, $652,500,000, and uncovered 
paper, $2,569,200,000, a grand total of 
$11,197, 100,000. 


POSTAL TRANSPORTATION 
STATISTICS. 

Statistics regarding the postal service are 
beginning to appear in the reports of sub- 
ordinate officials of the department, who 
are usually among the earliest to submit 
accounts of the operation of their divisions 
of the service. Among the reports thus 
far given to the press are several dealing 
with the transportation service in connec- 
tion with the distribution of the mails. For 
this important feature of the service the 
aggregate appropriations for the current 
year amount to $51,041,238, and a de- 
ficiency of about $500,000 is looked for, 
making the estimated expenditures for the 
year $51,541,238. For the fiscal year end- 
ing June 30, 1899, the estimate is $53,- 
337,200, an increase, as will be seen, of 
nearly $1,800,000 as compared with that 
for the current fiscal year. Some idea of 
the magnitude of the work carried on by 
the department may be gathered from the 
fact that there were on June 30 last 32,491 
routes, with a length of 470,032 miles, and 
that there were 420,850,479 miles traveled 
per annum. The expenditure for the year 
was $49,862,074. The rate of cost per 
mile traveled was 11.84 cents and the rate 
of cost per mile of length was $106.08. 
The average number of trips per week was 
8.6. One of the features of the work of the 
department last year was the increase in the 
so-called star service, which is so essential 
in rural districts. The increase was 5,330,- 
749 miles. 

Among the items in the estimates for the 
year 1899, attention will be attracted to one 
of $225,000 for transportation by pneumatic 
tubes and other similar devices. It is pointed 
out that last year there was only one pneu- 
matic postal tube in operation in the country, 
namely, that in Philadelphia, but since then 
four more contracts have been executed— 
in Philadelphia, New York, Boston and 
between New York and Brooklyn. In 
reference to this new feature of postal 
work, Second Assistant Postmaster-General 
Shallenberger says in his annual report 
that it is quite possible to carry second, 
third and fourth class matter as well as first- 
class matter when it can be made profitable, 
and that extensions to stations several miles 
distant from the main office eventually will 
save clerical force as well as expedite deliv- 
ery in distant cities from twelve to twenty- 
four hours. - It is expected that the most 
important source of revenue to the depart- 
ment arising from this feature of its work 
will be the large increase of local corre- 
spondence and special-delivery letters, but 
it is thought that the extension of the 
tubular system will be necessarily slow and 
probably confined to populous centers. The 
estimate for railroad transportation for the 
fiscal year 1899 is $30,350,000. No esti- 
mate for special fast-mail service is sub- 
mitted, it being suggested that this service 
will be better if the special-facility appro- 
priation is discontinued. For electric and 
cable car service there is an estimate of 
$375,000, and 139 applications for the es- 


tablishment of new service of this character 
are on file. In regard to newspaper mail 
Mr. Shallenberger suggests that there seems 
to be no good reason why the great bulk of 
legitimate newspapers carried by the gov- 
ernment at great loss to remote places 
should be permitted to be taken away 
from the mails by railroad and express 
companies whenever there is a short haul 
that would make the carriage of them 
profitable to the-government. The carry- 
ing of newspaper packages, etc., by rail- 
roads and express companies may perhaps, 
the report says, have been justified years 
ago, when the railway mail service was less 
efficient, but with the present facilities of 
the department it can and should, it is 
suggested, carry the great bulk of news- 
paper matter that has been for years with- 
held from the mails and sent in baggage 
cars and special express trains. 





A QUESTION UNDER THE CIVIL- 
SERVICE LAW. 
Considerable interest has been: aroused 
recently by the springing of the question 
whether the civil-service law and regula- 
tions apply to deputy collectors of internal 
revenue. The interest attaching to the 
question and its solution does not depend so 
much upon the particular class of officials 
whose status under the civil-service law 
is under consideration. The true point of 
interest in connection with the matter is 
the supposition that if the opinion of the 
Attorney General in regard to the question 
should deny the soundness of the conclu- 
sions of the civil-service commissioners, 
that fact would be taken as indicating that 
something in the nature of a revulsion from 
the progress so far made in the develop- 
ment of the civil-service system during the 
last decade and a half will be countenanced 

by the officials of the government. 

The commissioners have prepared a 
statement in which they set forth their 
views upon the particular question about 
which contest has arisen. This statement 
deals with three questions; first, whether 
the deputy colleclors are officials of the 
United States or merely personal repre- 
sentatives of the government; second, 
whether the collectors of internal revenue 
can have any power of appointment except 
as agents of the Secretary of the Treasury, 
and, finally, whether deputy collectors were 
properly placed within the classified civil 
service. The commissioners cite authori- 
ties to prove their conclusions, which, in 
effect, are that deputy collectors are officials 
of the government; that they receive their 
authority directly from the Secretary of the 
Treasury, and that they are as much en- 
titled to protection in office under the civil- 
service law and regulations as any other 
employees of the government. It is shown, 
for example, that during the administra- 
tion of President Lincoln, Attorney-General 
Speed decided that deputy appraisers of 
internal revenue were officers of the United 
States. Subsequently these appraisers were 
done away with as a class and collectors 
and deputy collectors took their places, 
assuming the same functions that had 
formerly been exercised by the appraisers. 
The change was, in truth, a change only 
in terminology. 

This decision was, of course, only the 
decision of an administrative official, and is 
subject to be reversed by his successor or by 
one higher in authority, as, for example, 
the President. But the commissioners cite 
decisions of the courts, which are naturally 
of more authority. One is a decision of a 





federal court at Louisville in a case in which 
it appeared that a deputy collector had been 
arrested for collecting political assessments 
from some of his fellow employees. On his 
behalf a demurrer was entered, alleging that 
he was not an official of the government, 
but merely an employee of the collector. 
This demurrer was overruled by the court, 
which declared that deputy collectors are 
officials of the government, and this decision 
was affirmed on appeal. Furthermore, the 
commissioners aim to show that the Supreme 
Court of the United States has affirmed the 
position taken by them, and they direct 
attention to the fact that nearly all the 
statutes bearing upon the subject designate 
the deputy collectors as officials of the 
government. Among these are statutes to 
punish persons arresting such officials and 
others defining what their duties are and 
the scope of their authority. 

On the basis of these authorities the com- 
missioners conclude that there can be no 
question that deputy collectors are the 
appointees of the Secretary of the Treasury, 
and that the collectors have not the power 
to make appointments or removals, that 
they cannot independently of the Secretary 
of the Treasury prescribe the duties of such 
appointees or fix the amount of their re- 
muneration for services performed, and that 
the only power that can be exercised by 
the collectors is the power delegated to 
them by the Secretary of the Treasury. 
From all this the conclusion follows, in the 
opinion of the commissioners, that the civil- 
service law fully covers the cases of deputy 
collectors, and that their appointment and 
removal are subject to the conditions pre- 
scribed by that law. 

The action of the Attorney General in 
reference to the question will be awaited 
with considerable interest. Whether the 
civil-service commissioners will make a 
direct issue with the administrative officials 
of the government in case the decision of 
those officials should be contrary to the 
commissioners’ conclusions can scarcely be 
determined as yet. It is, however, under- 
stood that the president of the civil-service 
commission, Commissioner Procter, has 
discussed the matter with the Secretary of 
the Treasury, and has intimated that 
violations of the civil-service law have 
already occurred. The position of the 
Secretary appears to be that he does 
not fully concur in the conclusions of 
the commissioners regarding the violations 
alleged, but that he is entirely willing to 
enforce the law once the question is deter- 
mined whether the law applies to deputy 
collectors or not. Up to the present the 
conferences that have taken place appear to 
have been guided by an anxiety to learn 
just what the scope of the Jaw is as regards 
its application to the officials under consid- 
eration. It cannot be overlooked, however, 
that there has been considerable pressure 
exerted in the direction of either modifying 
the civil-service law and regulations or of 
interpreting them in a manner different 
from that followed by the last administra- 
tion, with the idea, some of the friends of 
reform fear, of instituting a retrograde 
movement. 


FLAX-GROWING AND THE LINEN 
INDUSTRY. 

It is a matter of easy recollection that 
efforts to create a great American linen in- 
dustry have resulted in failure. Whether 
because of the lack of water having the 
right chemical properties, for the want of 
sufficiently moist climate, or for other 
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reasons, the fact remains that an Amer- 
ican linen fabric industry is on a par with 
American tea culture or coffee cultivation. 
The foregoing, of course, does not refer 
to the thread industry, although in view 
of the increasing cultivation of flax, par- 
ticularly at the northwest, it seems as if 
the time would come when by means of 
special appliances and the aid of chemistry 
the better grades of linen fabric may be 
made here. The climate and the soil 
necessary to produce tea and cultivate 
coffee may not be found here north of the 
Gulf of Mexico, but we can and do raise 
flax, and, just as it was pointed out that 
southern cotton mills could never make 
cotton goods in competition with New 
England mills, so it may be that in time 
we shall be able to produce those particular 
linen fabrics which are now made abroad 
and which are so highly prized by the 
housewife. 

A recent writer on the Ulster linen indus- 
try points out how agriculturists in the north 
of Ireland are to be blamed for the decline 
in the Belfast linen trade in recent years, 
notwithstanding the heavy purchases of 
American importers in anticipation of the 
imposition of a new tariff. The Ulster linen 
industry is still an important one, being 
credited with employing £15,000,000 capi- 
tal and 100,000 hands, to whom are paid 
£3,000,000 a year in wages. Yet the num- 
ber of spindles operation there has 
decreased 4 per cent. within the past twenty 
amounting to now only 850,000. 
This decrease, however, 


in 


years, 
is slight when com- 
pared with the falling off of 50 per cent. in 
the number of spindles in operation in Eng- 
land’s linen industry, but it is more serious 
in Ireland than it would be in England, as 
it affects the chief pursuit, after agriculture, 
on which the population of Ireland depends. 

It is needless to explain that the Irish 
linen trade was not permanently stimulated 
by the higher duties imposed by the Ding- 
ley bill, which show an average ad valorem 
rate on all exports: ‘‘of 54 per cent., as com- 
under the Wilson 
under the McKin- 
manufacturers of linen 


pared with 39.9 per cent. 
bill and 49.5 per 
bill. Foreign 
naturally characterize the Dingley duties as 
and that American 
farmers should feel stimulated to sow more 
of their land with flax. It is admitted that 
one effect of the recent tariff act is to 
injure the Ulster linen trade, but those in 
interest flatter themselves that the 
will be temporary. An important drawback 
to the Ulster linen trade is conceded to be 
the defects which mark the cultivation of 
the fiber in Ireland, particularly in competi- 
tion with the products of the Netherlands, 
Germany and France. Ireland’s principal 
competitor in flax-growing would appear to 
be Belgium, and the numerous successive 
crops of flax, not only in Ulster but in the 
Netherlands, go far to disprove the charge 
that either of those regions have been over- 
cropped in that line. While the area culti- 
vated to flax in Belgium is about 50 per 
cent. larger than that in Ulster, there 
has been very little variation in the average 
values of either Irish or Belgian flax in the 
past ten years, the former suffering rather 
more than the latter from the ‘‘ negligence 
or ignorance” of the Irish farmer, who fre- 
quently handles his product badly and causes 
the Ulster manufacturer to turn out textiles 
which do not compete with fabrics from the 
superior flax growths of the continent. The 
British market is the chief outlet for the linen 
products of both Belgium and Ireland, and 
although it is declared no discrimination is 


cents?” 
ley 


prohibitive, declare 


injury 


exercised, the Belgians succeed in placing 
more of their linen fabrics with the English, 
as pointed out in the communication at 
hand, because of the better quality of much 
of the flax grown in Belgium and because of 
the energy of the Belgian trade in that line. 

In order to illustrate this, reference is 
made to the extraordinarily large business 
of Belgium in eggs and butter, to which 
are compared the efforts made by Canada 
and Australia to bring their agricultural 
produce attractively before the English 
consumer. The admission is made that 
the Irish farmers have done something in 
recent years to build up their dairy industry, 
but, it is added, that ‘‘in regard to flax 
there is no evidence to show that they have 
determined to turn from their old ways. 
As to the specific objections which are 
made against the methods of flax cultiva- 
tion in Ulster, it has been found that the 
Dutch and Belgian imported seed hitherto 
used has not conduced to the benefit of 
the crop.” 

But it is pointed out, in London corre- 
spondence on this subject, that ‘‘the most 
serious obstacle to progress, according to 
Mr. Frank Barbour, who read a paper on 
the subject some time ago before the 
Chemico-Agricultural Society of Ulster, is 
the condition of the small farmers, who are 
sadly lacking in education, many of them, 
in fact, being absolutely illiterate. It is the 
condition probably- in which their present 
competitors on the continent were found 
some three decades ago; but while the edu- 
cation of the agricultural population has 
worked wonders, for example, in Wurtem- 
burg, during that period, and is showing its 
good effects in Belgium and Holland, it 
remains for Ireland to furnish an example 
of stagnation. The Irish climate is not to 
be blamed for the decline in the linen trade, 
which is thus attributed to the educational 
defects and industrial habits of the Irish 
population. It is, in fact, considered more 
economically adapted to the cultivation of 
flax than that of Germany or the Nether- 
lands. But of what use is this adaptation 
of the soil to economical cultivation if the 
farmer is ignorant of economical methods? 
And this is what we see. Herr Ludwig 
Langer, manager of the School of Flax Cul- 
tivation and Preparation in Trautenau, in a 
report which he recently made, stated that 
‘Trish flax at pulling is just as good as Bel- 
gian, but the Irishmanislazy. The Belgian 
hurries his flax into the steep, whereas the 
Irishman leaves it on the field, whereby it 
heats less or more, does not bother his head 
about it, runs away off to play himself and 
drink. Our peasants are watchful and care- 
ful to take the flax out of steep at the proper 
time; the Irishman just does so whenever 
it suits him best.’ This is a hard indict- 
ment, but in a matter of business it is well 
to know the stern truth. Education, codp- 
eration and willingness to be taught are 
clearly the necessary means for improving 
the Ulster linen industry. Local coédpera- 
tive flax societies for retting and scutching 
the members’ straw in their own rettery at 
fixed prices should, under proper expert 
guidance, work a beneficial change. The 
Irish Board of Works can be approached for 
aid when it is designed by corporate bodies 
to erect creameries and flax-scutching mills, 
loans being procurable at 3% per cent. 
interest, with repayments in forty half- 
yearly installments. The flax spinners 
would not be slow, I think, to give their 
practical helpin suchacase. The codpera- 
tive effort need not be confined to Ulster, 
It should take in the contiguous provinces 








south and west, so that the mills of Ulster 
can have their spindles going at all times 
and Belfast spinners be able to reassert the 
supremacy of their linen in the markets of 
the world.” 


EDITORIAL NOTES. . 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACB 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 











Bush. week end’g 1897. 1896, 1895. 1894. 

January 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —446,000 +671,000 —1,422,000 +1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. 1,954,000 —844,000 —1,935,000 —666,00c 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1x,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6... —1,205,0co 1,685,000 —1,889,000 —1,382,00¢c 
March 13-.... —1,213,000 —389,000 —1,553,900 —1,377,000 
March 2o.... —9 67,000 —1,227,000 —1,596,000 —1,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April 32... —342,000 —1,286,000 —2,310,000 —1z,287,000 
April 10..... —1I,229,000 —1,586,000 —2,629,000 —2,219,000 
April 17...-. —948,000 —I,390,000 —2,451,000 —1,391,000 
April 24..... — 969,000 1,433,000 —3,442,000 —2,380,000 
May” ‘oeccs —3,116,000 —4,359,000 —4,283,000 2,033,000 
May, 8->-.. —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May) I5-sec. —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 3,775,000 —2,647,000 =1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
Fane 55.205 —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 12..... —2,668,000 1,739,000 —-2,727,000 —1,526,000 
June 19.-... —2,861,000 —1,723,000 —1,883,000 —x,853,000 
June 26..... 2,528,000 —2,103,000 —3,023,000 —1,581,000 
sHy Bios —1,360,0079 —1I,942,000 —1r,566,000 —863,000 
Tuly ro... —1,446,000 +419,000 —2,158,000 —1,008,000 
July 7 —2,156,000 —335,000 —1I,069,000 —13,000 
July 24... + 203,000 —210,000 —855,000 +2,975,000 
Filbvet Ssose +1,462,00¢c —872,000 —1,153,000 -++3,455,000 
August 7... —498,000 —522,000 —540,000 +42,875,000 
August 14... —1,050,000 —580,000 —1,39C,000 +41,566,000 
August 21... —77,000 —I41I,000 —1,366,000 +41,646,000 
August 28... —1,806,000 +417,000 +1,263,000 -+3,973,000 
Sept.) Aoaaan —289,000 -+1,104,000 2,857,000 +3,915,000 
Sept. 11 -+-1,900,000 -+1,146,000 -+1,960,000 +42,061,000 
Sept. 18..... -+42,051,000 -+42,273,000 +2,709,000 2,693,000 
Sept.us2-.5 +5,170,000 —-157,000 -+42,820,000 -+3,605,000 
October 2.. -+2,314,000 -+2,001,000 -+3,094,000 +3,369,000 
October 9.. -+2,812,000 +3,491,000 4,706,000 2,611,000 
October 16.. -+-2,274,0c0 +43,880,000 +43,785,000 4,005,000 
October 23.. +4,011,000 -+5,251,000 --3,789,000 
October 30.. +1,379,000 -+3,681,000 2,198,000 
November 6 +1,931,000 +4,638,000 +41,138,000 
November 13 +1,653,000 -+4,353,000 +41,278,000 
November 20 —1I,197,000 +1,510,000 +1,729,000 
November 27 —2,670,000 -+41,589,000 +898,000 
December 4 —1,991,000 +237,000 —314,000 
December rr —2,199,000 -++4,471,000 -+7,005,000 
December18 ..---.- +1,236,000 -+3,636,000 —219,000 
December 25 «s-.-- —579,000 1,737,000 —881,000 


Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 



























In store Oct. Indian 
16, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 3,981,000 552,000 2,585,000 12,000 94,000 

Priv. elev’s.. 500,000 ae0e sens Si nede ig. 
uth. J. anaes, 3,288,000 486,000 181,000 721,000 659,000 
N.W. Int.stocks 2,55¢,000 pee sees sep RES 
Milwaukee .... 167,000 336,000 77,000 157,000 51,000 

Priv. elev's. 569,000 30,000 250,000 310,000 80,000 
Omaha and C. 

Bluffs... 60,000 400,000 100,000 cieze 35,000 
Burlington . — 87,000 258,000 48,000 = 27,000 
Davenport and 

Rock Island- 15,900 25,000 4,000 50,000 cesd 
Leavenworth | - 75,000 12,000 7,000 a atele 2,c00 
Kansas City... 1,573,000 225,000 77,000 +e 34,000 
St. Joseph..... 60,000 125,000 68,000 «Att 6,600 
Chicaga: ssn 3,119,000 16,766,000 2,970,000 450,000 854,00 

Priv. elev’s_. 967,000 4,083,000 2,265,000 ets tas 
Peers. sosse eo 3,000 114,000 98,000 2,000 wed 
follet=sa 34,000 +--+ 359,000 sss ---- 
Kankakee..... aeee 95,000 98,000 oeee aaae 
Catro es seems Bean 83,000 238,900 soe ars 
Quincy — ne. cae 48,000 en aon: rae = 
Evansville .... 27,000 meisie == ero ae5 
Indianapolis .. 181,000 1€5,000 25,000 ae 1,000 
St Lowish Jes 1,510,000 1,066,000 638,000 8,000 268,000 

Afloat.... 130,000 = alee aisle ae Bas 
Louisville 293,000 354,000 IT2,000 mes 24,000 
Memphis -.... 8,000 10,000 22,000 areal ieee 
New Orleans.. 308,000 638,000. PS acts a3 
Galveston .. .. 236,000 a aera a5 ators 
On Mississippi. seer, 1,000 3,600 sees oes 
On lakes...... 2,069,000 1,826,000 2,508,000 567,000 203,00 
On canal. 523,000 1,041,000 391,000 382,000 271,000 
Detroit........ 301,000 22,000 18,000 13,000 39,000 
Grand Rapids. 42,000 3,000 6,000 Eee a. 
Lansing....... 20,006 as ‘oy -=268 ae 
Port Huron.... 65,000 5C0,000 470,000 sy 12,000 
Toledo.... 341,000 480,000 439,000 pete 49,000 
Cleveland.- 160,000 11,000 77,000 Syne aaa 
Cincinnati - 8,000 4,000 5,000 29,000 8,000 
Akron®...0<. 0 45,000 76,000 136,000 38,000 23,000 
Wheeling..... peers 4,000 7,000 eae —- 
Pittsburgh . 30,000 22,000 8,000 1,000 90,00¢ 
Buffalo... 3... 1,460,000 892,000 357,000 798,000 58,000 
Rochester... £05,000 8,000 8,000 ae 7,000 
Syracuse... 40,000 8,000 3,090 11,000 wee 
Oswego 15,000 126,000 Se 75,000 Rae 
Ogdensburg .. 75,000 775,000 85,000 rT mee 
Cape Vincent . 16,000 10,000 _ 8,000 Ea =e 
Fulton 75,000 15,000 20,000 cinta 206 
Albany . aoe 125,000 70,000 P= aia 
Boston... 671,000 991,000 23,000 ieee ee 
New York. 2,319,000 9,906,000 3,748,000 154,000 338, 000 

Afloat 25,000 155,000 14,0C0 40,000 Red 
Philadelphia .. 828,000 1,654,000 75,000 ee 
Baltimore ._... 1,C73,000 523,000 315,000 150,000 
Newport News 157,000 69,000 412,000 Rane 
Montreal...... 302,000 23,000 259,000 83,090 
Lorontos.c. Jes "39,000 4,900 
Kingston... .. 12,000 
Winnipeg... .. 227,000 
Manitoba el’v. 3,890,0co 
Ft.Wim., Pt. Ar. 

& Keewatin. 1,572,000 + Bane ease - 
Oct. 16, 1897.. 36,594,000 48,134,009 19,704,000 3;860,000 3,466,000 
Oct. 9, 1897.- 34,320,000 45,704,000 18,389,000 3,122,000 3+155,000 
Oct. 1, 1897.. 31,508,000 45,412,000 154573,000 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,000 2,499,000 
Aug. 1, 1897... 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,c00 21,501,000 12,912,000 1,574,000 2,464,009 
June 1, 1897.. 37,975,000 16,161,900 12,878,000 1,819,000 2,798,0co 


May 1, 1897 . 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,572,000 3,514,000 4,128,c00 
Mar. 1, 1897 . 61,624,0c0 33,764,000 20,832,009 4,124,000 4,104,C00 


Feb. 1, 1897.. 68,092,000 29, 725,000 Boi 7e aD 4,183,010 4,266,000 


In store Oct. Indian 
16, 1897. Wheat. corn. Oats. Barley. Rye. 
Jan. 1, 1897.. 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 | 
Nov. 3. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 


Aug. 1, 1896.. 58,414,500 13,246,000 10,384,000 771,000 1,630,000 7 
July 1, 1896.. 6£,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 


80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 a 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 


May 1, 1896 . 
April 1, 1896.. 


Mar. 1, 1896.. 94,538,000 17,040,000 12,211,C00 2,081,000 1,7£0,000 , 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,753,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 4 


The great British engineering strike has 
assumed such serious proportions that the 
Board of Trade, through its president, the _ 
Right Hon. C. T. Ritchie, has been led to 
intervene, with a view to bringing about an 
adjustment. While the influence of this 
important institution is powerful, it is ex- 
pected that its good offices will not be 
accepted in this instance by the Federated 
Employers. In the past various im- 
portant personages in Great Britain have 
been asked to use their influence, but 
they have persistently refused to inter- 
fere. At one time it seemed as if the ~ 
employees, who are members of the most 
powerful labor organization, numerically 
and financially, in Great Britain, were 
about to capitulate. Later events, how-_ 
ever, proved these suppositions groundless. 
It is months since the agitation was started, 
and, judging from present appearances, the 
end is as far off as ever. Thousands of 
pounds sterling are being collected through- ~ 
out Great Britain and disbursed weekly to 
the strikers. In the meantime the strike is 
proving disastrous to the industrial and 
material welfare of the United Kingdom, 
for the trades affected are among the most 
prominent. Shipbuilding is menaced, and 
foreign orders, which under normal condi- 
tions would be placed with British masters, 
are being filled in continental shops. In 
addition, thousands of pounds are being lost 
in wages to workingmen, and thousands of 
other workingmen not directly interested 
are parting with a substantial portion of their 
wages in support of the strike. With these 
conditions it can be readily seen how the 
success of the present intervention is hoped 
for by the people of Great Britain. 


} 
i 


¥ 






















Hayti has determined to follow the lead 
of the great progressive states of the world 
by adopting the gold standard. Advice 
received at the State Department give the 
substance of a Jaw recently proposed by the 
President of the republic and enacted by — 
the legislature on the 1st inst. The pre- 
amble to the law declares it to be based 
upon the consideration that the best encour- 
agement to be given in the present situation 
of the national commerce consists in assum- 
ing the regularity and stability of its trans- 
actions, in causing the perturbations of its 
exchanges to cease and in guaranteeing the 
people’s savings against speculation in. the 
q eels and that the withdrawal of paper 
money is an urgent measure. The law 
provides for a loan of $2,800,000 of United — 
States gold at par, the proceeds to be applied — 
to the withdrawal of paper money in circu-— 
lation at the rate of 50 per cent. a year, and 
establishes a surtax of 25 per cent. on all 
importations, of which 15 per cent. is to be 
payable in American gold and to per cent. 
in silver, which is to be withdrawn from 
circulation as received and demonetized. 
From the commencement of the withdrawal 
of the bills American gold coins are to be 
the legal tender in the republic, and all 
customs dues and other state revenues are 


to be collected in that money or in bills with 


a premium of 50 per cent., with the excep-— 
tion of the ro per cent, income tax to be 
collected in silver, 














CURRENT BUSINESS NEWS. 


Industrial. 


Commissioner of Immigration Powderly has been 
led to revoke the circular issued by his predecessor 
in 1894 authorizing the granting of certificates of 
reéntrance to cattlemen crossing to Europe with 
cattle, because he has received information that 
cattlemen have been selling these certificates to 
anarchists and others desirous of escaping to this 
country, receiving for them from $5 to $500. 
Hereafter, cattlemen who are not native or natural- 
ized citizens will have to go through the same 
investigation as regular immigrants. 

The remarkable feat of replacing an iron bridge 
span 242 feet long, 25 feet wide and 30 feet deep 
with one of the same dimensions of steel was 
accomplished in Philadelphia on Sunday in two 
minutes and thirty-two seconds. In this short 
space of time nearly 1,700 tons of iron and steel 
were moved twenty-five feet without a slip or a 
hitch of anykind. This great engineering feat was 
executed on the bridge that bears the tracks of the 
New York division of the Pennsylvania system, the 
most active line operated by that company. 

Because of the advance in the selling price of 
coal, the block-coal men in the Indiana coal fields 
have asked for 4 cents more a ton than they agreed 
to accept at the end of the strike. If the block men 
receive the advance 6,000 bituminous miners will 
ask for a like advance. Inasmuch as the Indiana 
operators are behind in their orders it seems likely 
the demands of the men will be acceded to. 

Rumors of sympathetic strikes of machinists in 
this country to aid the London engineers have been 
revived during the past few days. In the event of 
such a strike 60,0co union machinists in this country 
and Canada would be rendered idle. 

Window-glass manufacturers are averse to con- 
ferring on the new wage scale while matters among 
the various factions of the glass workers are so 
muddled. 

President Samuel Gompers of ihe American 
Federation of Labor has issued a call to all affili- 
ated unions urging them io send representatives to 
the seventeenth annual convention of the federa- 
tion, to be held at Nashville, Tenn., commencing 
December 13 next. The committee on credentials 
will meet at Nashville three days previous to the 
opening of the convention. 

The request of the weavers at the National 
woolen mills, at Olneyville, R. I., for a restoration 
of the scale of wages prior to the reduction of 1893 
has been granted. The reduction averaged 20 per 
cent. 

Consul Sharp, at Hiogo, Japan, sends to the 
State Department a clipping from the Kobe Herald 
showing that the rate of wages in Japan is 30 per 
cent. higher this year than in 1895. 

Terms satisfactory to all concerned have been 
agreed upon by the siriking weavers of the Clinton 
(Mass.) Worsted Company's mills. 

Announcement has been made by the managers 
of the Riverside, Weybosset, Manton and Lymans- 
ville mills, in Rhode Island, to the effect that they 
would increase the wages of their operatives on 
December 1 to the basis of the schedule of 1893. 
This step was taken without any demand from 
the operatives, but was expected after it was 
known that the National mills had decided to go 
back to the 1893 schedule. 

A strike of pick miners in the coal regions of 
western Kentucky has been Ceclared for regular 
pay and an advance of 3c. a bushel for coal 
instead of 24%c. and $1.25 a day for entry instead 
of $1. These, with the irregularity of pay, form 
the principal causes for contention. Cash pay- 
ments every month and the abolition of company 
stores are demanded. The strike is in the small 
mines, but the movement is spreading. 

The Lawrence carpet mills, at Philadelphia, 
have resumed operations on full time, and fifty 
additional looms have been added to Thomas 
Houston & Co.'s mills, also of Philadelphia. 

The plant of the Thomas Iron Company, at 
Allentown, Pa., will be put in first-class condition 
and begin full operations shortly. The Franks- 
town rolling mill, of Pittsburgh, which has been 
idle for some time, will resume in a few weeks, 
employing 1,000 men, 


Commercial. 

A blockade of vessels loaded with grain at Fair 
port, Ohio, has resulted in the cargoes of several of 
the boats being libeled on the ground of undue 
retention. 

Owing to the revival in the coke industry of 
Pennsylvania the production has been largely 
increased, until last week it amounted to 150 tons, 
or two and one-half times the production in the 
corresponding week of last year. Within the week 
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the Frick Company has fired seventy ovens at 
Wynn, fifty at Mutual and eighty at Calumet. The 
Wynn and Mutual plants have been idle for three 
years. During the last two weeks over 1,400 ovens 
have been put in blast, which surpasses all pre- 
vious records. Not since 1892 has activity in this 
‘industry been so great. 

Official figures place the anthracite-coal output 
in September at about 4,000,000 tons, or practically 
the same amount as in August. 

Reading has sold all the coal it mined in Sep- 
tember. 

Competition from American manufacturers of 
iron and steel abroad has assumed such propor- 
tions as to produce the following words from the 
pen of a writer in the Pall Mall Gazette of recent 
issue: ‘' To-day we find the United States not only 
challenging our supremacy in neutral markets, but 
even obtaining a foothold in England. The causes 
which are giving the United States such a favorable 
position are permanent, and everything points to 
the United States remaining the cheapest steel- 
producing country in the world.” 

The Southern Textile Association bas accepted 
an invitation to meet with the New England cotton 
manufacturers at a meeting to be held in Philadel- 
phia on October 27. The motive for the meeting 
is the propagation of the cotton-manufacturing 
industry in the United States. 

The comparative statement of the money-order 
transactions at the branch and substations of the 
New York post office, as issued by the auditor’s 
department, show that during the last quarter the 
money-order transactions in the branch stations 
aggregated 106,280 in number, the amount repre- 
sented being $1,229,981.85. At the substations 
there were 19,669 transactions, amounting to $1g0,- 
708.51. During the corresponding period last year 
there were 97,974 transactions at the branch sta- 
tions, amounting to $1,181,882.46; at the sub- 


stations there were 14,831 transactions, representing, 


$149,772.88. The increase over last year’s showing 
is 82/; per cent. in the branch stations and 323/; per 
cent. at the substations. 

The annual report of the general superintendent 
of the railway mail service shows that at the close of 
the year there were 1,164 railway post-office lines, 
manned by 6,854 clerks; 33 electric and cable lines, 
with to2 clerks; 42 steamboat lines, with 57 clerks, 
making a total of 1,239 lines and 7,013 clerks. The 
number of pieces of all classes of mail matter dis- 
tributed on the cars during the year was 11,571I,- 
540,680, exclusive of registered matter and city mail. 
Of registered matter there were 16,256,663 pieces. 
The amount of city mail distributed for stations and 
carriers aggregated 462,569,640 pieces. The in- 
crease of ordinary mail handled over the previous 
year was 3.7 per cent. 

Western jobbers of window glass held a meeting 
at Chicago Wednesday and decided upon an ad- 
vance in prices of 5 per cent., to take effect at once. 
Another advance, amounting to not less than 5 per 
cent., goes into effecton November 1. Stocks of all 
the popular sizes of window glass are said to be 
practically exhausted. 

The Bethlehem Iron Company has offered to sell 
its entire plant to the government at a «price which, 
it is claimed, is less than the government could 
build a plant of its own. This proposition, accord- 
ing to one of the stockholders, has never assumed 
any definite shape, being more in the nature of a 
verbal suggestion. It is also reported that the 
Carnegie Company has made a similar proposition. 

If appearances count for anything the biscuit war 
between the rival manufacturing companies has 
become more bitter. This view is supported by 
the action of the American Biscuit Manufacturing 
Company in issuing a new price list reducing the 
prices for several of its staple lines of goods about 
Io per cent. 

Financial. 

Subjoined is a list of securities sold, among 

others, at public auction this week in New York: 








20 shares Eagle Fire Insurance Company ........ 250% 

3 shares Westchester Fire Insurance Company. . 206 
5 shares New York Life Insurance and Trust 

Company 72-5 \cgaeke ge eetac tena, aoe bas 1130 
15 shares Importers and Traders’ National Bank . 530 
86 shares Lamar Warehouse Company ..-........ 5 
go shares Paris Express and Warehouse Company. 15 
46 shares Paris Oil and Cotton Company 86 
25 shares Denison Compress Company ..... 76 
50 shares Brazos Compress Company.....-....--.. 26 
25 shares Trenton Potteries Company, preferred. .. 5 
25 shares American Union Life Insurance Company 69 

20 shares Syracuse Gas Company ........-..-.... 29% 
2co shares Erie & Pittsburgh Railroad ............ 131 


roo shares Mexican National Construction Company, 


Preferred ncaa kenwade <> ae des-eeeeas owana x ous 10 


A quarterly dividend of 1% per cent. has been 
declared on the preferred stock of the Cincinnati, 
Hamilton & Dayton Railway Company, payable 
November 8. 

The National Starch Manufacturing Company 
has declared a dividend of 2 per cent. on the first- 
preferred stock, payable November I, 


One-third of the $10,000,000 loan put on the 
London market by the Dominion government last 
week will be taken up by Canadians. Mayor 
Wilson-Smith, representing a syndicate of bankers, 
cabled to London taking up the amount stated. 

The Rio Grande Western Railroad Company 
has declared a quarterly dividend of 3 per cent. 
on its preferred stock, payable November 15. 

The Nashville, Chattanooga & St. Louis Rail- 
way Company has declared a quarterly dividend of 
I per cent., payable November 1. 

The Comptroller of the Currency has declared 
dividends in favor of the creditors of insolvent 
national banks as follows: Fifty per cent., the 
Mutual National Bank of New Orleans; 20 per 
cent., the Columbia National Bank of Minneapolis, 
Minn.; Io per cent., the Citizens’ National Bank of 
Grand Island, Neb.; 15 per cent, the First 
National Bank of Hillsborough, Ohio. 

The 4 per cent. loan of 47,000,000 marks called 
for by the Russian Southeast Railway was bought 
out in Berlin at roo%. 

In their October circular reviewing s'ock-market 
conditions during September and the outlook for 
the present month Messrs. John H. Davis & Co., 
New York, point out that, notwithstanding influ- 
ences which have tended to depress stock-market 
values, the upward movement has not culminated 
as unfavorably as some have declared. Besides 
increased railroad earnings, decreasing commercial 
fatalities, the upward tendency of the iron market 
and the heavy export movement, particularly of 
breadstuffs, Messrs. Davis & Co. cite the fact that 
in eleven weeks to October 5 the deposits in the 
Kansas City banks increased $6,000,000, or 26 per 
cent. ‘‘Those banks now hold $30,000,000 of de- 
posits, or 65 per cent. more than a year ago. So 
much for the Kansas wheat crop.’’ Continuing, 
the circular says: ‘‘ This is not moonshine, but 
cash; not a ‘glittering generality,’ but money 
with which to pay debts and freights, to buy sup 
plies, to renew machinery and wardrobes and to 
do the farm work for another year.” 


Railroads. 


The following railway companies report gross 
and net earnings for the month of August: 


—Grossearnings—~ —Net earninys— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern . $135,745 $123,440 $42,328 $37,159 
Allegheny Valley.. 217,673 212,830 93,859 85,045 
Atchison... -. ---- 3,214,581 2,678,451 921,280 751,955 
Atlantic & Danville 40,978 41,901 2,448 10,755 
Balt. & Ohio S. W. 590,662 540,052 200,091 178,462 
Buff. Roch. & Pitts. 292,646 296,965 98,558 87,047 
Buffalo & Susque 58,240 49,654 31,212 27,557 
Bur.,Ced. Rap.& N. 387,538 347,748 118,728 17,229 
Canadian Pacific 2,232,115 1,887,485 1,004,407 814,861 
Central of Georgia. 382,259 382,741 107,217 IOt.¢8r 
Central of N.J.--- 1,274,708 1,163,195 £91,612 492,413 
Ches. & Ohio ..... T,c06,408 862,258 346,240 303,184 
Chic., Bur.&Quincy 3,854,013 3,114,266 1,678,726 1,320,65% 
G, €.C. &:St.L, . 1,289,007 1,120,959 296,970 290,234 
Chic. Gt. West’n.. 482,693 404,855 180,381 112,304 
Chic.,Mil.& St Paul 2,780,614 2,524,366 1,092,125 845,763 
Chic. & West Mich. 152,011 173,986 34,378 56,278 
Choc.,Okla.& Gulf. 107,739 68,277 30,166 13,915 
Cin.,N.O.&Tex.Pac 304,707 265,500 88,717 43,540 
Cleve., Can. & So . 48,083 61,693 11,306 13,309 
Den. & R.Grande. 684,737 624,457 285,238 251,557 
Det.,G.Rap.& West 128,007 125,674 34,172 24,067 
Detroit & Mack 33,818 25,080 5,522 6,406 
Birié specco sles yes. 30801795 25687,666 963,164 862,186 
Flint & Pere Marq. 235,292 204,753 64,432 55369 
Fort Worth & D.C. 327,295 68,392 545234 14,418 
Gads.&Attal.Union 627 847 204 313 
GSOOKPid 2-5 Cs acee 113,931 112,490 23,98c 30,676 
Ga. South’n & Fla~. 72,430 74,104 24,438 26,713 
Georgia & Alabama 81,444 80,234 18,393 27,846 
Illinois Central.... 2,180,679 1,650,863 569,970 419,013 
Iowa Central.....-. 161,129 129,018 58,938 371200 
Kanawha & Mich... 49,409 35,794 12,57E 8,090 
Kan. C., Ft.S.& M. 438,120 379,011 136,439 121,060 
K.C.,Mem. & Birm . 91,428 89,105 18,511 21,596 
K. City, Pitts.&Gulf 267,676 79,695, I21,t6r 16,7€0 
Lake Erie & West. 326,938 272,268 150,378 115,433 
Lehigh Valley .... 2,011,174 1,827,839 693,550 519,858 
Louis.Hend.&St.L. 50,242 46,317 17,908 18,214 
Louis. & Nashville. 1,778,103 1,650,788 594,268 460,517 
Memphis & Char’n. = 124,554 95,705 28,302 14,220 
Mexican Central 1,004,964 838,626 170,545 306,023 
Mexican Internat'l. 234,748 204,152 77662 68,6838 
Mexican National. 500,137 438,790 258,283 210,933 
Mexican Northern. 42,518 53,332 25,418 27,051 
M., St.P.&S.S.M. 315,073 285,776 121,729 102,452 
Minn. & St. Louis. 193,711 170,116 83,521 771529 
Nash.,Chatt.&St.L. 490,748 401,020 180,210 147,368 
N.Y., Ont. & West. 386,827 399,928 321,774 142,327 
N. Y., Sus. & West. 195,832 180,129 87,519 750044 
Norfolk & Western 1,011,571 880,078 348,036 194.734 
Northern Central .. 635,007 516,395 248,666 144,63t 
Ohio River ....... 89,718 85,300 36,832 33,092 
Oregon Imp't -. - 491,183 304,883 163,711 60,757 
Oregon Short Line. 501,414 4775848 173.536 103,858 
Pa. (east of Pitts.) . 5,858,961 5,320,76t 2,287,915 1,931,915, 
Peoria & Eastern... 1739327 140,605 49,424 31,153 
Phila.,Read.&N.E. 58,14t 59,407 24,011 19,371 
Phila., Wilm.&Balt. 783,827 930,527 2775723 400,326 
Pitts.,C.,C. & St.L. 1,322,494 1,199,935 508,676 430,907 
Pitts., Young.&Ash. 473,321 132,125 91,430 48,003 
Reading’. ..42~cee ce 1,888,337 1,787,919 853,455 783,321 
Coal & Iron Co ~ 2,128,096 1,593,222 108,397 63,955 
Rio Grande South. 32,191 42,515 10,227 19,726 
Rio Grande West.. 284,938 218,323 104,024 72,272 
San Ant.& Ar. Pass 203,756 226,632 79,56 115,224 
SanFran.&No.Pac. 83,318 764576 37,834 33,463 
Southern Pacific. 45888,615 4,155,525 2,106,872 1,651,43T 
Southern Railway . 1,604,557 15442,001 47,725 420,908 
St. Jos. & G.Island. 121,446 64,180 54.993 20,955 
St.Louis & S. Fran. 615,305 515,396 390,208 238,058 
Sum. Br.& Lyk. Val. 143,707 117,958 *18,978 *33,605 
Tol.,Peoria & West. £7,451 70,140 26,468 15,689 
Toledo & Ohio Cen. 108,107 130,511 23,856 26,207 
Union Pacific (3) 1,965,696 1,507,850 782,975 539,679 
U. P., Deny. & Gulf | 265,222 205,509 21,887 17,362 
Wabash ....-. .-- 1,218,18t 1,063,203 447,855 352,728 
WestJer.&Seashore 444,640 425,318 230,635 207,210 
Western N.Y.& Pa. 314,471 312,842 1435557 130,151 
Wrightsville&Tenn 6,093 6,503 1,776 2,255 














Totals, 82 roads. $61,921,597 $54,653,721 $22,005,857 $17,917,361 
Increase in gross earnings...... Ap Ore ce SS 13.2 per cent. 
Increase in net earningS...... «.--------++------ 22.8 per cent. 

* Deficit. 


The all-rai east-bound shipments of dead freight 


from Chicago last week were 67,135 tons, against 
46,167 tons the previous week and 51,520 tons the 
corresponding week of the previous year. 

At the annual meeting of the Cleveland, Cincin- 
nati, Chicago & St. Louis Railroad to be held 
next week the present board of directors will be 
reélected, 

It is said that the scarcity of cars throughout 
Ohio, Michigan, Indiana and Illinois amounts to 
afamine. In some cases it is reported to be almost 
impossible to secure cars for perishable fast freight. 
Apparently this shortage is due to a heavy north 
and south bound business. 

All the executive officials of the Denver & Rio 
Grande Railroad Company were reélected at the 
annual meeting. 

On account of the postponement of the argument 
in the Joint Traffic Association case to January 3, 
it is thought by some to imply that the United 
States Supreme Court will not probably render a 
decision until next spring, and possibly the cause 
may be carried over until the October term in 1898. 

Information from officials of the New York, New 
Haven & Hartford Railroad system is to the effect 
that experiments with partly burned cinders, com- 
monly known as sparks, as fuelin the electric-power 
houses of the New Haven Railroad, have been 
highly satisfactory. These sparks are obtained by 
ithe use of spark arresters on the steam locomo- 
tives of the company. The use of the sparks 
requires a special draught, but old furnaces can 
be differently set, and, as a rule, adapted to the 
new fuel, which is fed in like coal. 

At the annual meetings of the Southern Railway, 
the Chesapeake & Ohio and the St. Joseph & 
Grand Island the present directors and officers 
were reélected. 

The stockholders of the New York, New Haven 
& Hartford Railroad Company held their annual 
meeting at New Haven, Conn., on Wednesday, 
and reélected the present board of directors. 


Miscellaneous. 

Hugh F. Fox, of New York, has prepared a 
chart of the fluctuations in prices of choice New 
York state hops which is intended to demonstrate 
the relation of the export movement to the fluctua- 
tions of prices. The figures relating to prices 
cover the period beginning with 1874 and ending 
with 1896, which, it is asserted, establish the truth 
of the statement that London makes our prices for 
hops. 

McClure’s Magazine for November contains an 
article setting forth the workings of Edison's 
latest and apparently greatest achievement. This 
invention, according to the notice, permits the 
digging up of ore mountains, dumping them as it 
were into a hopper, grinding them into powder, 
and picking out from the powder, by magnetic 
attraction, all the iron ore down to the smallest 
particle 

The directors of the New York Public Library, 
which now includes what were formerly the Astor 
and the Lenox libraries, have issued a card request- 
ing that all periodicals, packages and communica- 
tions intended for the New York Public Library 
be addressed to the New York Public Library, 40 
Lafayette place, New York city. 

At the sixteenth annual convention of the Ameri- 
can Street Railway Association, at Niagara Falls, 
on Tuesday, a paper on ‘‘ Municipal Ownership and 
Operation of Street Railways’ was read by P. F. 
Sullivan, of Lowell, Mass. The conclusions reached 
by the author were that municipal administration in 
American cities was so extravagant and unbusiness- 
like that, in the interest of the public, the powers 
and duties of municipalities should be reduced 
rather than enlarged. 

The twenty-fifth annual convention of the Car- 
riage Builders’ National Association was begun on 
Tuesday in New York city. A paper entitled 
“The Bicycle as Affecting the Carriage Trade” 
was read by Morris Woodhull, of Dayton, Ohio. 
In the course of his remarks the author said that 
the bicycle had been substituted for the carriage 
only to a limited extent and the harm done to the 
carriage trade was nominal, 


Foreign. 

A report from Eugene Germain, former United 
States consul at Zurich, Switzerland, says there 
was planted in sugar beets in Europe in 1897 
1,492,390 hectares, against 1,534,962 hectares in 
1896. One hectare is equivalent to 2.471 of our 
acres. 

The municipal council of Paris has passed a 
resolution asking the government to make a reduc- 
tion of 4 francs in the customs duties on grain. 

A considerable shortage is expected in the Aus- 
tralian wool clip, owing to the drought. The Mel- 
bourne Argus estimates the total deficiency at 
175,000 bales, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly sor BRADSTREET'S.] 


Sale of Land for Taxes. 
The Supreme Court of the United States has 


affirmed the decision of the Court of Appeals of 
New York, in the case of Turner vs. The State of 


New York, involving title to lands in Franklin 


county which had been sold in 1877 for nonpay- 


ment of taxes. The decision sustains the validity 
in all respects of a statute of 1885 relating to con- 


veyances by the comptroller of the state of lands 


sold for the nonpayment of taxes. 





Taxation—Corporation—Lien—Creditors. 

The New York Court of Appeals held, in the 
case of Wise et al. vs. L. C. Wise Company, that 
taxes which have been assessed upon the personal 


property of a corporation, but for the collection of 


which no specific lien has been acquired, by war- 
rant or other process, until after the levy of an 
attachment and execution thereon at the suit of 
creditors, is not a prior lien upon the assets of a 
company in the hands of a receiver for distribution. 





Husband and Wife—Insurance. 

The Kentucky Court of Apreals held, in the case 
of The Metropolitan Life Insurance Company vs, 
Monohan, that it was against public policy for the 
wife to have the life of her husband insured for her 
benefit without the knowledge or consent of her 
husband ; that this was true though the wife had an 
insurable interest in her husband, and that in such 
a case the husband might recover from the com- 
pany premiums paid by the wife upon satisfactory 
proof that it was his money with which she paid ihe 
premiums. 





Railroad—Separate Cars—Employees. 

In the case of Wood vs. The Louisville & Nash- 
ville Railway Company the Kentucky Court of 
Appeals held that where white persons are per- 
mitted by a certain railroad company to go into a 
compartment set apart for colored people, such 
company is responsible for their conduct so long as 
they remain there, and is liable for any annoyance 
or insult sustained by the colored passengers as a 
result thereof, although its employees did not know 
what was taking place. 





Bank—Deposit— Garnishment. 

The Supreme Court of Indiana held, in the case 
of The Union Savings Bank et al. vs. The Indian- 
apolis Lounge Company, that an attaching creditor 
in Indiana could not reach by a garnishment a 
deposit made in a bank in Indiana by his debtor, 
who lived in Ohio, where the debtor had perfected 
a voluntary assignment for the benefit of all cred- 
itors under the laws of Ohio before his creditor's 
suit was brought; that a deposit in a bank consti- 
tutes a chose in action, the situs of which is the 
residence of the depositor, and that courts will 
always be liberal in protecting the right of creditors 
to share equally in a debtor's estate. 





Machine—Sale—Warranty. 

The Kentucky Court of Appeals held, in the case 
of Clark et al. vs. The Johnson Foundry and Ma- 
chine Company, that where a dealer contracts to 
supply a customer with a machine in which he 
deals, to be applied to a particular purpose, and 
the customer necessarily relies wholly on the skill 
and judgment of the dealer, there is an implied 
warranty that it shall be fit for the purpose to which 
it is to be applied, and that in such a case, where 
the machine was not to be paid for until it per- 
formed the requirements for which it was wanted, 
and it failed to meet such requirements, the cus- 
tomer could not be compelled to pay the contract 
price. 





Exemption—Conveyance—Debtor. 

In the case of Isgrigg vs. Pauley et al. the 
Supreme Court of Indiana held that creditors 
could not set aside as fraudulent a conveyance 
of real estate which the debtor was entitled to 
claim as exempt from execution; that the fact 
that the debtor was entitled to claim the land con- 
veyed as exempt from execution might be proved 
under a general denial in an action to set aside 
such a conveyance as fraudulent, since such evi- 
dence negatived the allegation of fraud, and that 
the exemption of $600 worth of property which a 
debtor was entitled to claim, if taken in real estate, 
might be claimed in addition to the one-third of his 
real estate to which his wife was entitled as against 
creditors. 





Railroad—Receiver—Suits—Jurisdiction. 

The Kentucky Court of Appeals held, in the 
case of The Chesapeake, Ohio & Southwestern 
Railway Company vs. Smith, that in cases arising 
between citizens and the receiver of a railroad for 


wrongful acts of the receiver as such, where they 
are residents of the same state, the state courts 
have jurisdiction, and judgment therein is final and 


binding, but only as to the amount and directness 
of the claim; that the court in which the receiver 


was appointed has jurisdiction of the manner and 
time in which payment of the claim shall be made, 
and that in such a case, where a citizen has sued 


the receiver of a railroad company for damages for 


personal injury itis proper for the lower court to 
overrule a motion to transfer the case to the United 
States court, regardless of the amount sued for. 


Right of Way—License. 
The Supreme Court of Indiana held, in the case 


of Noftsger vs. Barkdall et al., that the plaintiff 


was not entitled to a judgment declaring him to 
have an irrevocable license to use a right of way 
across certain town lots and enjoining the owner, 
the defendant, from fencing the same, where a 
special finding recited only that such owner’s agent 
stated to the plaintiff, who was proposing to buy 
another lot from the defendant, that he and his 
customers could pass to the elevator which he pro- 


posed to build on such other land, across the end of 


the lots in controversy, until they should be fenced, 
and that, in his opinion, they would not be fenced 
while they were occupied by a planing mill, and 
that he had so used the end of the lots for a drive- 
way for six years, but had several approaches to his 
elevator from different directions by way of public 
alleys. 





Insurance—Payment—Notice. 

In the case of The Kentucky Life and Accident 
Company vs. Kaufman it appeared that an insur- 
ance policy on the life of a decedent contained a 
provision that the decedent was to pay assessments 


on the fifth days of January, March, May, July, 


September and November of each year, or within 
thirty days from the date on which notice of assess- 


ment bore date; and that if any payment was not 
made within thirty days after the same was due, 


then, under a stipulation in the policy, it should 
terminate. Notice was sent to the decedent on 
November 5, and on November 17 he died. The 
court held that he had eighteen more days within 
which to make payment, and that having died 
before that time expired the policy was in force and 
that payment might be compelled by the bene- 
ficiary ; that the thirty days were not days of grace 
and that the contract remained in force for thirty 
days after the date of notice. 





Taxation—Lien—Laches. 

In the case of The State ex rel. Riley vs. Taggart 
et al. the Supreme Court of Indiana held that the 
grant of a writ of mandate to compel the auditor 
to put taxes for the year 1874 on the tax duplicate 
as a len on certain lands was Properly refused 
where the complaint alleged that plaintiff's assignor, 


who was then county treasurer, charged himself 
with taxes for that year which were a lien on cer- 


tain lands; that he had never in any manner been 
reimbursed for such taxes; that they were not 
allowed to him in his final settlement with the 
county, nor was the tax duplicate at any time or 


in any manner canceled or satisfied as to such 


taxes, but that the same were dropped from the 
tax duplicate without his consent, but failed to 
show that the taxes could not have been collected 
at the time nor since by distress or sale or by suit, 
and offered no excuse for a delay of twelve years 
during which the lands had been sold to third 
Parties. 





Railroad—Employee—Negligence. 

In the case of McNulty vs. The Pennsylvania 
Railroad Company, lately decided by the Supreme 
Court of Pennsylvania, it appeared that the hus- 
band of the plaintiff was employed as a laborer in 
the erection of a railroad bridge at Tacony, near 
Philadelphia, and was to receive $1.20 a day and 
transportation. While returning home from work 
in a passenger train one day there was a collision 
through the negligence of the engineer and 
McNulty was killed. It was claimed that McNulty 
was carried by the defendant, the company, in the 
performance of a contract of employment and 
service, and was in law not a passenger, but an 
employee, and that as he was injured by a collision 
due to the negligence of the engineer a verdict 
should be given for the defendant. The court held 
that McNulty was not an employee when he ceased 
work; that it was true that he was being trans- 
ported over the road fora consideration, under a 
contract which involved his employment, but the 
contract was one in which the transportation and 
the wages were the return for services rendered, 
and that therefore it became the duty of the com- 
pany to transport him with care and with due regard 
for his safety, 








registered as British. 





BUSINESS NOTES. 


Bread Prices Here and Abroad. 

A writer in the Minneapolis Zimes says that in 
London white bread made from Minneapolis flour 
sells for 3 cents per pound, whereas bread in 
Minneapolis made from the same grade of flour 
costs the purchaser 5 cents per pound. No ex- 
planation is offered, but the Northwest Magazine 


thinks ‘‘the problem is worth a little study. Of 


course the flour must cost a good deal more in 
London than where it is made in Minneapolis. It 
must be that the London bakers employ economies 
in their trade that are unknown to bakers in this 
country. The wage rate is no doubt much lower 
in London, and the baker and his family no doubt 
live a great deal plainer than do their fellow trades- 
men in American cities.” 





Advertising New York. 

The Philadelphia Ledger says: ‘‘ Merchants ad- 
vertise their goods individually, and find that 
advertising pays. The New York Merchants’ As- 
sociation, applying the same method of fostering 
trade and commerce, is engaged in advertising the 
city as a whole, in the hope that traders will be 
attracted there and thus increase the business of the 
individual merchants. The association has already 
secured special rates and distributed maps and cir- 
culars. Now it proposes to go into something more 
original and extensive. It is planning, at a cost of 
upward of $40,000, the publication of a book, lav- 
ishly illustrated by Low, Blashfield, Cox and other 
leading artists, describing the spectacular and pop- 
ular features of the metropolis. This is to be got 
ready for next season.” 





German Railway Museum. 

The London Trade Fournal says: ‘‘The man- 
agers of the Saxon state railways are stated to be 
planning the establishment of a railway museum, 
which will be located in reserved rooms of the 
general railway building at Dresden. A vast num- 
ber of exhibits have already been collected, partic- 
ularly of models, printed matter and drawings, 
which partly belong to the very earliest railway 
period, and which for this reason will probably 
claim the attention not only of persons conversant 
with railway affairs, but of the educated public 
generally. When the opening of the museum will 
take place is not settled yet; it is only certain that 
in the first instance the close of the Leipzic Indus- 
trial Exhibition will be awaited, because a great 
portion of the objects to be put into the new 
museum are at present on exhibition there.”’ 





Electric Progress in Siam. 

The London Financial News says: ‘‘ The elec- 
trical progress of Siam appears from the fact that 
the king’s palace, some of the temples and the 
Principal streets of Bangkok are already lighted by 
electricity, and an American engineer has formed a 
syndicate and taken over the management of the 
work from the government department which had 
been carrying it on. He has obtained from the 
government a contract to last for twenty years, with 
a monopoly of electric lighting in Bangkok. The 
Present capital is £6,000 in 100 shares, 50 of which 


are held by American citizens, 41 by British sub- 
jects, 5 by Germans and 4 by Siamese. It is prob- 


able, however, that the capital will be increased to 


four or five times its present amount and the syndi- 


cate converted into a limited liability company, 
‘There should then,’ adds 
the report, ‘be a good demand here for electrical 
apparatus.’ " 





British Cotton Goods Trade. 

The British Board of Trade returns, as to ship- 
ments of cotton goods during September this year, 
last year and the year before, along with the ship- 
ments for the past nine months and the same period 
in the two previous years, are given in the follow- 
ing table: 


Nine months 


September. ended Sept. 30. 
Yards, Yards. 
372,406,100 3,551,359, 100 
- 447,001,900 31972,026,300 

414,475,500 3+761,5t4,300 


The London Zconomist says: ‘‘It will be seen from 
the above figures what a considerable falling off 
has occurred this year so far, as compared with the 
first nine months of last year. These statistics 
speak for themselves, showing that Lancashire has 
great reason to complain of the recent poor off-take 
of its staple goods. India, our chief consumer, is, 
of course, responsible, for the most part, for this state 
of things. The plague and the famine have wrought 
mischief in the cotton trade. All along there has 
been a dragging demand. Weaving sheds have 
run short time and many thousands of looms have 
remained idle. At the moment things are in a very 
awkward state. This year for weavers (employers) 
has been perhaps the worst since the American 





war. Itis, indeed, a record year so far as manu- 
facturing is concerned. More money has been lost 
this year than for a considerable time past. This 
week there have been signs of rather more doing for 
our dependency. ‘Luckee-day’ in Calcutta has 
been not unsatisfactory, and in view of a possible 


stoppage of looms through a wages crisis, mer- 


chants have placed considerably more orders. The 
general outlook is, however, very black, and what 
will be the end of it no person can tell.” 


Trade in France. 
Acting Consul Pressly, at Marseilles, France, in 
a report to the State Department, says that the 
importation of American cotton-seed oil has greatly 
increased at that port in the past two years. Oil 
manufacturers have protested against the low 


duties, but so far nothing has been done by the 
Mr. Pressly also refers to the short- 


government, 
age of the wheat crop in France and the increase in 
the price of bread as a result. Popular demonstra- 
tions have been made demanding the suppression 
of the duty on wheat. Steamers are leaving weekly 
in ballast to return with American wheat. In 
another part of the report Mr. Pressly says that he 
doubts whether there are 500 rocking chairs in 
France, outside of Paris, and he suggests that furni- 
ture dealers of America might try to introduce 
them. American bicycles are increasing in num- 
bers in France. Last year the French government 
received $551,000 from the tax on the wheels. 





Buenos Ayres’ World’s Fair. 

The Biirgel’s Industrie und Handelsblatt announces 
“ that a world’s-exhibition is to be opened at Buenos 
Ayres in the year 1899, the idea of which has been 
started by a European syndicate having its seat at 
Paris, the representative of whom, a Mr. Albertini at 
Buenos Ayres, applied tothe government for a con- 
cession. It is said that the promoters will alone find 
the requisite funds, so that the state will incur no 
expenses. The La Plata Post states that it appears 
a contract has been made with the promoters ac- 
cording to which they take over the area for the 
exhibition from May 1, 1898, on payment of a rent 
of $5,000 per month. In the streets surrounding 
the Retiro place a large iron pavilion is to be built, 
for which the constructor is to receive 200,000 


pesos; but subsequently this pavilion will semain 


the property of the promoting committee. The 
space covered will reach 12,000 square meters. 
The president of the promoting commiitee is Dr. 
Isaac M. Chavarrii, at Buenos Ayres."’ 





Immigrant Rail Business. 

A Chicago telegram states that “for the first 
time in many years all the transcontinental rail- 
roads have entered into an agreement covering im- 
migration business. The Southern and Canadian 
Pacific roads have agreed to join the western roads 


in dealing with the steamship people direct. ibe 


steamship companies are to deliver their immigrants — 


to the Western Immigrant Clearing House, main- 
tained in New York by western lines. The com- 
missions which western lines heretofore have paid 


to the middlemen are to be paid direct to ihe steam- _ 


ship companies, in consideration of which the rail- 


roads are promised control of all the traffic. Trunk 
lines will pay their commissions to the steamship 
companies, and their clearing house will route the 


business to connections with western lines, The 


acquiescence to these conditions of the Southern — 


Pacific and the Canadian Pacific was a surprise to 


western passenger men. For years these two lines - 


have stood aloof from the others, and by reduction 
of fares and the payment of big commission have 
kept their competitors in hot water.” 





Railway Rolling Stock Required. 

The Ratlroad Gazette estimates that to put the 
railway rolling stock of the United States on a 
normal basis of efficiency orders this year will have 
to be given the shops and factories for 2,342 loco- 
motives, 97,246 freight cars and 5,400 passenger 
cars. During the past nine months of the current 
year locomotives to the number of 771 have been 
ordered, freight cars, 27,700, and 179 passenger 
cars. 
new engines, and the freight-car orders have been 
placed by about the same number of companies. 
About one-third the number of locomotives have 
been ordered that should be built to thoroughly 
equip the roads. The freight cars which have been 
ordered are less than one-third the number which 
estimates designate as the requirement necessary to 
bring equipment up to a proper standard. Orders 
are about one-third the number built in 1890, The 
Lumberman adds that “thus it can be seen that the 
prospects for work in the car factories for the re- 
mainder of the year are good. The activity already 


developed is not likely to flag for months, but, B 
ce 


rather, is likely to increase,"’ 





Only 77 railway companies have ordered — 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








(Stock 


outstanding, 





$x2,000,000 
90,237,100 
10,198,600 
18,000,000 
28,000,200 
7,000,000 
37:500,000 
371500,000 
14,000,000 
17,900,000 
11,935,000 
3,250,000 
4,000,000 
102,000,000 
120,686,000 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 
6,197,800 
24,885,800 
20,880,245 
11,156,400 
7+444,190 
10,500,000 
3,883,750 
47,061,900 
29,054,900 
39,083,200 
22,363,600 
46,156,000 
18,559,186 
11,259,911 
28,000,000 
£0,000,000 
5,000,000 
11,000,000 
4,700,000 
11,696,300 
2,500,000 
35,430,060 
35,000,000 
26,200,000 
38,000,000 
23,650,000 
7:938,000 
00,000,000 
30,090,000 
16,000,000 
§6,342,000 


39,460,000 


25,000,000 
52,500,000 
18,650,600 
8,457,425 
5:559,377 
19,863,000 
7:500,000 
2,500,000 
£1,840,000 
41,840,000 
50,000,000 


12,000,000 
52,800,000 
30,000,000 


28,366,650 


18,738,000 


6,000,000 
2,500,000 
4,000,000 


16,500,000 


47,000,000 
13,000,000 


— 475442,250 
5+320,600 
15,000,000 
24,905,400 
£4,904,000 
18,000,000 
4,450,700 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,00¢ 
5,000,000 
3*,000,c00 
47,612,200 
58,119,982 
12,261,200 
12,946,900 
66,000,000 
23,000,000 
40,000,000 
79,800,000 
75,000,000 
24,000,000 
10,998,500 
26,244,853 
20,000,000 
129,301,550 
8,973,400 
25,025,539 
22,673, 62 
5,000,000 
36,000,000 
70,000,000 
28,000,000 
42,000,000 
10,000,000 
6,500,000 
4,600,000 
51491,000 
3»500,000 
25,017,780 
5,000,000 
14,335,700 
46,500,000 
20,000,000 
4,660,207 
0,000,000 
108,232,270 
119,900,000 
$4,300,000 
12,000,000 
20,000,000 
38,710,900 
60,868,500 
33,837,093 
10,000,000 
62,711,100 
62,111,100 
20,166,600 
19,400,500 
28,000,000 
24,000,000 
8,000,000 
951370,000 
15,000,000 
— 4:500,000 
Fa.nur,700 





Bonded 


Indebtedness| 


$3,068,000 
2,000,000 





174,196,750 
130,361,290 


5,511,000 
12,336,000 
10,338,00c! 
195575,000 
48,088,086 
58,849,0c0 
65,040,512 

8,954,850 

128,829,900 
20,155,000 
oe 000) 





12,909,000 
139,321,000 


131,664,500 
62,712,000 
24,840,800 


55,183,730 


5,400,000 
6,000,000 
930,000 


18,235,000 


2,408,000 
51000,00¢ 
3,067,000) 


43,136,000 
6,500,000) 


1371704,100 


10,429,000 
8,000,000 
15,000,000 


751%53,000 
13,200,000 


6,330,482 
18,531,00C¢ 
10,000,000 





9,850,000) 


46,812,000 


151549, 702 
791158,660) 


399533,0900 


21,525,000 
10,000,000) 


67,228,000 


62,268,000! 
17,646,300 
24,744,000) 


1,500,000 
3,837,000) 


. 50,297,100 
7953779333 


19,425,000 
71300,00C 


13,975,000 
12,589,000) 


89,000,000 


130,812,500 


19,625,000 
495794,000 


87,658,910 

5+717,075) 
47:398,000) 
13,200,000 


51,878,000) 
15,260,000 


31500,000 


371595) TOO) 


28,000,000 


3,000,000 
79)4545354 
70,069,500 

403,492,300 


10,500,000 
9:997,315 
50,000,000 
127,582,419 
22,436,000 


5,280,000) 





81,506,000 


14,846,207 
8,000,000 
12,900 00 

























Date 
payment 
fast 
dividend 
declared. 








April 1, '97 
Oct. 21, ’96 
May 15,'93 








Sept. 15, '97 
Sept. 15, "97 





May 15,97 


Oct. x, °97 
Feb. 15,’97 
July 5, "97 
Nov, 5, ‘8x 
July 15, ’97 
Oct. a ‘97 



































Divi'nd)|| Sales of 
the week, 


Shares, 


580 
53,823 
36,206 

2,493 
1,220 

200 

214 

300 

3,748 
105559 
68,752 

100 

20 

8,368 

193 

125 

200 

100 

7,008 
46,723 

75° 

200 

55° 

100 

6,787 
500 
2,350 
10 
4,125 
1505 
8,943 
50,229 

100 

100 

615 

7,612 
10,126 

1,410 


_ 36,418 


59537 
100 
18,974 
14,456 
15,601 
3,920 
631 
1,440 
1,019 
go2 
1,100 
2,639 
1,567 
Ts 
1,032 
23 
2,610 
4,915 
151332 
1,146 
20,906 
3,578 
33,255 
6,340 
300 
I,(92 
3,844 
1,015 
500 
2,189 
16,530 
20 
17.451 
310 


320 


t Including extra dividend 1%. 



































STOCKS, 








Adams Express 


American Cotton Oil Co. common 








American Cotton Oil Co. pfd ..... 


American Express_--.-..... 
American Spirits Mfg Co 
Am. Spirits Mfg Co 5 p. c. pfd non-cum. 
American Sugar Refining Co.*. 
American Sugar Refining Co. pfd* - 


American Telegraph & Cable _... 


American Tobecco.......... 
American Tobacco pfd 


Ann Arbor 


Ann Arbor pfd, non-cumulative . . 
Atchison, Topeka & Santa Fe new. 
Atchison, Topeka & Santa Fe pfd.. 
Baltimore & Ohio common.... 
Bay State Gas*.. 
Brooklyn Rapid Transit Co.* . 
Brooklyn Union Gas 
Buffalo, Rochester & Paiste: pfd . 


Canada Southern 
Canadian Pacific- 


Central Pacific... 
Chesapeake & Ohio 


Chicago & Alton 


Chicago, Burlington & Quincy. 
Chicago & East Illinois 
Chicago Gis Central Trust Co. Receipts. 
Chicago Great Western ._-... _._... 
Chicago Great Western pfd “ A" 





Chicago Great Western pfd ‘*B"’ 


Chicago, Indianapolis & Louisville. ...... 
Chicago, Indianapolis & Louisville pfd.. 

Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pfd 
Chicago & Northwestern 
Chicago & Northwestern pfd. . 
Chicago, Rock Island & Pacific ... 
Chicago, St. P., Minneap, & Omaha 
Chicago, St, P., Minneap. & Omaha pfd . 
Cleveland, Ciocinnati, Chic éeShle.. 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd 
Colorado Fuel & Iron common 
Col. & Hock. C. & 1.Co. T.R. all inst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company 


Delaware & Hudson Canal ___..- 


Delaware, Lackawanna & Western. 
Denver & Rio Grande 
Denver & Rio Grande pfd a 
Edison Electric Illuminating Co., N.Y. 


Rnetesasceas 
Erie rst pfd 


Erie: 2d pfd_..... 
Flint & Pere Marquette pfd_.. 
General Electric Co. common . 
Great Northern pfd_.._..... 
Illinois Central... 
Illinois Steel Company 
Iowa Central .... 


Iowa Central pfd - 


Kansas City, Pittsburg & Gulf. 
Laclede Gas..... 


Laclede Gas pfd 


Lake Erie & Western... 
Lake Erie & Western pfd 
Lake Shore & Michigan Southern 
Long Island..... 
Louisville & Nashville... 
Manhattan Consolidated - 

Metropolitan Street Railway. 
Michigan Central 
Minneapolis & St Louis 
Minneapolis & St. L. rst pfd 5 p.c. cum, 
Minneapolis & St.L.ed pfd 5 p.c.non-cum. 
Minnesota Iren Co 
Missouri, Kansas & Texas ____.. 
Missouri, Kansas & Texas pfd _. 
Missouri Pacific . 
Mobile & Ohio ... 
Morris & Essex... 


National Lead* 


National Lead pfd*_. 
National Linseed Oil . 
National Starch... 
National Starch 1st pfd -- 
National Starch 2d pfd- 
New Jersey Central us, 
New York Central & Hudson River. . 
New York, Chicago & St. Louis 
New York, Chicago & St. Louis rst pfd.. 
New York, Chicago & St. Louis 2d pfd.. 
New York, New Haven & Hartford 
New York, Ontario & Western 
New York, Susquehanna & Western new. 
New York, Susquehanna & West. new pfd 
Norfolk & Western new 
Norfolk & Western pfd new... 
North American Company .-. 
Northern Pacific Vtg. Tr. Ctfs 
Northern Pacific pfd Vtg. Tr. Ctfs- 
Oregon Railway & Navigation Z 
Oregon Railway & Navigation pfd V. Cte 
Oregon Short Line & Utah Northern 


Pacific Mail .... 


Pennsylvania R.R.*.-...... 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pittsburgh & Western pfd 
Pullman’s Palace Car Company. 
Reading .......- 
Reading 1st pfd. 
Reading 2d pfd ... 
Rio Grande Western. ... 
Rio Grande Western pfd 
St. Jos. & Grand Island Vot'g Trustee Ctfs. 
St. Jos. & Grand Island Vot'g Ctfs rst pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pa 
St. Louis & San Francisco V. T. Ctfs.. 
St. Louis & San Fran. rst pfd V. T. R. 
St. Louis & San Fran. 2d pfd V. T, Raed 











St. Louis Southwestern ..-....... 


St. Louis Southwestern pfd 





St. Paul & Duluth common....... 


St.Paul, Minneapolis & Manitoba. 
Southern Pacific Co 
Southern Railway Co. Vtg. Tr. Ctfs _.... 
Southern Railway Co. pfd 5 p. ct. T. C... 
Standard Rope & Twine 
Tennessee C., I. & K.R. Co-.. 
Texas & Pacific. . 
Union Pacific, 1st inst. paid -. 
Union Pacific, Denver & Gulf 


United States Express ........ .. 


United States Leather*..- 
United States Leather pfd*. 
United States Rubber .... 
United States Rubber pfd 
Wisbashs lionee cases oses. 
Wabash pfd ..... 
Wells, Fargo & Co. Express 
Western Union Telegraph. . 
Wheeling & Lake Erie ..... 
Wheeling & Lake Eric pfd 

Wisconsin Central Company . . 


| Part only issued. 


+Sceip 



























-|]139% 
-.|[t225% 






139% 





212 
-||t1444 
















































Sat., Oct. 16. 





Ce eae 
Rie |s 
Rie |g 
taba ie 

158 |158 































































2134] 2054] 2134 


mz {137 «| 117 
10% 
2834 
13956 


90 © 
21% 
13% 

: 2 
32% 
t2 123 
54 54 
21% 
93% 93 
94% 94 
15% 


29 

9 
32% 
93% 


BOY 
77% 
34% 


155% 
46% 
16% 
37% 


87% 





10% 


2834) 
138% 


9 
8044 
13% 


32% 33 
12444 |12434|124% 











102 





243% 
42% 


17144] t7144/171% 


LOI9%| 10034] 10154 
4} {10244 |ro24% | to2'4 


105 To5 Tos 








108% |107 4} to8 4 


18e |x18r [188 


175%|175 |175% 











Mon., Oct. 18. 








by b a 
Uy ar ee 
bopeelar 
= CS 








55%| 55 | 55% 
17%| 177%| 17% 
21%] 2154) 215g 
94%] 93%4| 9456 
943%] 935g] 9356 
15%] 1596] 157% 





9%| 9%| 9% 
32%| 324%] 32% 
94 | 93%] 93% 


123% 122% |1237% 
162 |162 |162 


7878| 77%8| 78% 
35 | 34%] 35 





224%| 2134] 224% 


213 211 |211% 
11534|115 42/115 % 
156 |155 |156 





464%) 464%) 464% 
1614| 16%| 16% 


38%] 38 | 38% 
2r 21 21 


47 47 
34%| 33%) 34% 


103 t4|ro2 |103% 


33 as ol 35 
25%) 24%4| 25% 
42%| 4234) 42% 


40%| 40%] 4054 
56%| 56 56% 


14%| £4 | 14% 


35 | 34 | 35 
30 287%] 30 
35 | 34%] 35 








94%] 93 | 94% 


17 165@| 17 
35%| 33%| 3544 
44 | 4336] 4334 
il oy 18%| 39 
52%| 517%| 52% 


32%] 33% 
114% |1147% 


24%| 2% 
30%] 29 30% 
68 68 68 


245%| 24 | 24% 
5t | 50%] 5t 
30%] 30%] 30% 


s7_| 57 | 57 
6%] 6%) 634 
45 | 45 | 45 


16 15 15 
51%| 51%] sxX 


54] 5%] 5% 


20 19% 20 

1c\| 10 10% 

31%| 30%] 31% 
6 


6% 6% 
27%| 27 | 27% 
rr} ir r14| 
2244| 20%%| 214% 

8y| 8 By 














Tues., Oct. 19. 


Hea] S 
g 13 
> . 
5 s 
a : 
224,| 22% 


114g] 11%] 11% 


14 13%] 14 
30%] 29% 30% 
15%| 15%] 15% 
64%| 6 6% 
33%| 32%] 33% 
60 60 60 
5654] 55%| 56% 


95% 93% 95% 


9474| 9398| 94 
1397 |13974)139 
125 12354 |125 
8-34| 8634 8734 
80%} 7834] 80 
3644] 35%4| 36 
84%| 84%] 84 


23% 2244 233% 





i212 |208 j2r2 
116 |xt6 {116 
157 |156 |156 


104%|103%4|t04¥% 
45 | 45 | 45 
33. | 33. | 33 
25%4| 2544| 25% 
95 | 95 | 95 
1744| 17%] 17% 
76 76 76 


a6 | 86 | 86 


145] 14%] 1456 
35%| 3444] 35% 
313%] 29446| 31% 


3558) 3494) 357% 
to5 4 | 105 105% 
16%] 164] 164% 





94%| 94%| 94% 
1095/1084 |t09 


34%| 343%4| 34% 
167%| 16%| 16% 
36%| 35%] 36% 
4374| 4376| 437 
19% 39 19% 
53%| 52%] 53 
3744| 37%4| 37% 
18%| 18%| 18% 
33%| 33%| 33% 
154 |115 
32%] 30%| 3244 
694| 684] 69 





172 167% 171 
247%| 24% | 247% 
51%| 59% ae 


31 | 30% 


$5%| 55% 55% 
7 


7%\| 7 


47 | 46 | 47 





656] 654] 654 
co ee lies 
10 To ro 


2044] 20 20% 
1044} 1044] 10% 
32¥4| 3144] 3296 
5%] 5%! 5% 
2844) 274%] 2844 
rr] 114%] 114% 
21%| 214%) 21% 


Bu] Big] 8% 
"7%4| 7%| 7 
65 | 63%} 65 
7%| 74é| 7% 


19%| 19%] 19% 
{10 tto 110 
89%] 83844) 89% 


2% 2% 2% 


Union Pacific, 2d installment paid, quoted on Thursday and Friday, October 2x and 22, 





56 |156 |156 ||160 |160 |160 
23 2244) 2234 


: | *duIs07D 


» 
rs 
x 


1034} 104%] 10% 
14356 140% 
1153g|115% 


9x | or | ot 
8234| 8134] 8214 


14358 


115 % |1163¢ 


110 110 110 





22 21%| 22 
9634] 95 | 96 


94%] 9134] 94 
16% 159g] 1654 
42 4 at 


Igo |140 |140 
12614 }12544|125% 


211 210 210 
EEy! [REF Perz 
156 14/156 74/1564 


47 | 47 | 47 
125 |125 |125 
164%4| 16%] 164% 
38%| 38%| 387% 
46%| 46%] 46% 
3474| 34%| 3478 





Yo4H%}104 |104 


40 40%| 40% 
58%] 57%] 5834 
102% 1014 
1007g| 1007% 
108 |105 107% 


106 |102 |105 
toz |100%%|rors 


102% 
100% 


168 |r68 [x68 


1054 | 10434 |1044% 





110 4g] 10944 | 109% 


115 4} |115 56] 115% | 11598 








Wed., Oct. 20. 


2Say sty 
"ysamoTz 
FMISOID 


75%| 75%| 75% 


rr} xx 114g 


145% 4354/1044 | /045-% 143 4 (1437% 
115 44 |1163g [115% |11554 | 115% 


91%) 91%! O14 
844) 823g! B2tg 


143%4| 14 144 
31%] 30%] 3058 
15%| 15'| 15% 
65g] 6%) 6% 
34%| 33%] 34% 





1244|12444|12444| 125 [124 | 125 


57%4| 5696) 57 
8044] 8044] 80%, 
1798] 1798] 179% 
2254| 22 223% 








96%| 93%] 95% 
17 1644| 1634 
40 40 40 


96 | 94%] 95% 


s8%| 87%] sey 
8214] 804%] 805% 
37 | 36 | 36 
23%| 23%] 23% 
614) 6%] 6% 


7 7 7 
22 2144| 22 





47 | 46%] 47 





163) 1634] 16% 
3944] 3938] 3934 


48 | a8 | 48 
3534] 34%] 3534 


Re ET fs, 
257%| 25%] 25% 
4444| 42%] 44 





19 19 19 
77 76%4| 79% 


59%| 5734 58% 


26y%| 26 | 26 
8444] 84%] 84% 
57 | 55%] 57 


14%] 14%] 14% 
36%| 35%] 36 
33 | 31a} 32 





3674] 355¢| 36% 





96%| 94%} 9644 





I4 14 14 





35%| 35%| 35% 
1736| 167%] 17% 
36% 36 | 36% 
44% 4376| 44 
19%] 19%] 19% 
5334| 52%] 53 


20% 20 | 20% 
34%| 3356) 34% 


2446| 3244| 33% 
7044| 69%4| 70 

74% |t7"_ |173% 
2534| 2434| 24% 
51%] 5t4| St%e 
31%) 3r | 31% 


56%| 56%] 56% 








47 | 46%! 47 

17 165g] 16% 
6%) 9% 

534| St 52% 








12 11% 

224%] 2144] 223% 
8%] 856] 84, 
74| 7%) 7% 


6634) 65%] 6546 


20%| 19%| 2034 


99%! 8934} 8954 


ay! “ay! 2% 


Thurs., Oct. 21. 








| say sty 
"qsamoTq 
FuIrso7D 





117 |116 {117 m6 |116 [116 


ru] rr] 11% 
28%%| 287g| 28% 


gt} ot ot 
8354) 8254] 82% 
Ito Ito Tro 


32 | 32 | 32 
1476 14 14 


1344 147%] 15 


34%| 33%] 33% 


17%) 177%) 17% 
234| 2246] 2245 
96%] 95%] 9549 


17 164] 16% 


1264 |12434 |1244% 
885¢| 8734] 87% 
8244] 8x 81 


145 114449 |145 
38% | 364] 37% 
80 








24 23 23 











7 6%| 6% 
212% |219 % |210 4 
116 $4 | 116441164 





1244| 124%] 124 


125 |125 |125 
164%] 16 16% 
39%| 39 39 


354%] 34%! 34% 
1037%|10344|103 %4 
259¢| 25 | 2596 
45%| 43%] 44 
184| 18%| 1844 
172% 172% 172% 
58%! 57%| 57% 
105 4g |10294| 103 
102 ror I02 


36 | 35%] 35% 
32%} 30] 31% 


36%] 36 | 36 
105 |105 |105 
17 17 17 





21 21 21 
96%| 94%] 94% 
1104, |1093g/ 109 4 
14 14 14 
75 75 75 





1744 | 16%] 17 
17%| t7%) 17% 
37 | 36%] 36% 
44 | 44 | 44 
4%] 4 4%) 
19%| 19 | 19 
53%| 52%] 52% 


68 68 68 
1944] 1944] 19% 
34%| 33%] 337% 
1163/1153¢| 116 
2% 2 2 
34%| 3244) 32% 


173 |17134|1719% 
247%| 2436) 24% 





103% 103 | 103 











Fri., Oct. 22. 





"ssay day 
*ysamo7T 
*duzs07D 


| 
1 
| 
i 
| 


22% 22 22% 
76 76 76 


rr16%irt6 | 11646 


1134! 11 13% 
28354 A 2834! 283¢ 


144% 142% 14358 
115% '115 4 |115 44 


83 | 813%! 82% 


110 110 rio 


13%| 135%) 13% 
29%| 29%) 29% 
15%| 144%] 14% 
OM 5%| 2% 
34%} 33%| 34% 


124 12334/124 


81 | 80%] 807% 
22%| 2234] 224 


95%4| 944! 9534 
96%] 94%] 9634 
1634| 15%] 16% 
40 40 40 
28 28 28 
9%| 9%| 9% 
31%4| 30 | 3144 
94%| 9398) 94% 


140% 140 |140 
125 |1234%4|1245¢ 


87%| 8634] 8714 
80% 79%| 803; 





37%| 36%] 37% 





23 22% 23 
6%] %) 634 


213 (21K 213 
116) }1154%4|116 


1234 1234 |123 4% 
16 


16 15% 
38 | 38 | 38 
34%| 34 | 34% 


33%4| 3344 33% 
254%4| 25 | 25% 
43%) 43 43% 


574 | 56% 57% 


163% 1024 1034 
1024, |10244 ro2ls 
106% 106% 106% 


85%| 8574] 85% 
33 | 34%] 35 
31% | 39%! 3196 


36 | 34%] 36 


10634 |105 %4| 106 14 


95 | 94%] 95 


10934] 108 4/109 14 


16%) 1656] 1656 
36 | 36 | 36 
15° - | %5)_ | 35: 
44 | 43 | 43% 


4 
1944| 18%) 19% 
5276] 52%] 52% 


33%| 32%| 3336 


116 |115 49/116 


1%| 1%) 1H 
32%] 31%) 323% 
68 67 68 
844] Bie] 8% 


n734| F097 he 


24'44| 24 244% 
51%| St_ | 5t% 
304 | 29%] 30% 


58 | 56% 56% 


46 | 46 | 46 
16 16 16 





52%| 51%| 52% 


10%] 1044] 10g 
2x | 20%] ax 

104%| 10%] 104% 
31%) 31%) 31% 
5%| S| 5% 
2834] 2744] 283g 
11%] 115] 11% 
2646| 2544 2638 

8 


7%| 74) 7% 
65%4| 6438] 654% 


7% 
19%| 19%) 19% 


284,| 88 | 8% 


2 14%) 1% 
"ay! 2% 2% 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 1s, 1897, TO OCTOBER 
21, 1897, BOTH INCLUSIVE. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to the current week, but 
since October :. 

ft Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 







































Last —Week ending Oct. 21 ~ 
U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1896, J. & J.-. froz& a Xe. ae 
6s currency, 1897, J. J == ee <aee 
6s currency, 1898, J. J. . as Ses 
6s currency, 1899, J. aS a aes 
2 registered op., Q. M. os : see 
4s coupon, 1907, Q. J-- 113% 911348 1,000 
4s registered, 1907, Q. 112% 1244 22,000 
48 coupon, 1925, Q. F .----- 1274@q 12 27,000 
4s registered, 1925, Q. F ae <== 
5S coupon, 1904, Q. F.----- 116% 11534 146,000 
5 registered, 1904, Q. F..-- sie = a ar 
Total Government bonds. pe aE Se 196,000 
RAILROAD SECURITIES. 
Ann Arbor 1st g. 4S, 1995.---- 81 815g 80% 10,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 86% 5634 857%  550,c00 
New adjmt. 4S, 1995 ------- 59 5934 5734 906,000 
Baltimore & Ohio— 
Con. 5S, 1988 ...--02seenn0e t90 = == wens 
rst 6s Parkersb. Br., r919--. 107% 107% 107% 3,000 
Gold, 1885, 5S; 1925 - ~~~ - *80 Ae a a 
Gold ss, 1885-1925, Tr. ctts . 82 = on a ake 
Balt. & O. S.W. ast gtddecass *99 sine aa eee 
Balt. & O.S. W.sstinc.s5s,A {49% a= a 
Balt.B.1st g.5s int. gtd, 1990 +94 a we oem 
Cent. Ohio reorg, 1st con. g. 
NOTE CLE. coer er +97) -- -- Secs 
Pittsb. & Con. 1st g. 45, 1946 *103% = an Caos 
Bkiyn Eley., rst gold 6s,1924. 82 82 82 2,000 
Tr..Co. ctigc. co -<snccene 82 821g 80 19,009 
2d g. 55, 1915 +43 = ~ ae 
Union Elev. 1st gtd 6s, 1937. +85 a a ewe 
UnionE.1st gtd goldés, Eng. 
ALTOS? Cts Sc ae ab ee cea 84 85 84 10,000 
Seaside & Bklyn Bge 1st gtd 
g. 5s, Trust Co. ctfs,1942. +76 =5 = ase 
Buff., Roch. & Pitts. g. 55,1937 *1co “= = =e 
Roch. & Pitts. 1st m.6s,1921. *125 as a me are 
Roch.&Pitts. rst con. 6s, 1922 122 122 122 1,000 
Clear. & M.1st gtd g. 58,1943 ] 103 r= aa ear 
B, Cedar R. & N. rst 55, 1906. 108% 108 4% 1084 1,000 
Con. 1st & Col. trust 5s, 1934 *106%4 e. =. eae 
Ced.R.,1.F.& N.1st g.6s,1920 ¢ 10244 ws re ice 
Canada Southern— 
Guaranteed 1st 5s, 1908 110 109% 11,000 
2d guaranteed 5s, 1913- ae ne Seen 
30 Teg. '58, 1913 <. soc wn ene ee ee see 
Central Pacific— 
Gold bonds, 6s, 1898 ...---. 102% «6r0246 «= 102 32,000 
Government stpd.....----. *101% = = Ae 
Land Grant Goid 5s, 1900-. 964% = 2 —— 
Ext. g. 55, Ser. A, 1898 101% = 10134 3,000 
Ext. g -- <n ass 
W. Pacific bonds, 6s, 1899 .. *1ro1g -, fe aoee 
San Joaquin Br. g. 6s, 1900. 102% <5 = —~ 
N. Ry. (Cal.) 55,1938------. 8814 88y 88 23,000 
Central R.R. of New Jersey— 
1st cons. 7S, 1899-.-..------ *104% aS = ass 
Convertible 7s, 1902.-..---. $1134 ae = teh 
Convertible deb. 6s, 1908... {110 ae =a ar oe 
General mortgage 5s, 1987-. 113% 113% 113 7,000 
Gen’l mtge 5s, reg. 1987-.-. 1097%@ 1097, 109% 2,000 
L. & Wilkes. mtge 5s, 1912. 84% 8445 844 3,000 
L. & Wilkes.Con.Ass. 75,1900 1004% 1004 160 11,000 
N. J. South’n int. gtd 6s, 1899 ¢ 104 .S RS ae 
Am.Dock & Imp’t 5s, t921-. ¢114\% Xs oh ie 
Cent. of Ga. Ry con. g.55, 1945 93 93 93 37,000 
ESt 2..GS; 2045 -~--ce-es-n5 1i57g 115% «115% 15,000 
1st pref. inc. g. 55, 1945-05 424% 42% 42 38,000 
2d pret. inc. g. 55, 1945- 15 15% 14\% 23,000 
3d pref. inc. g. 55, yin | 9 9 9 11,000 
Mac.& Nor.div.1st g. 58,1946 {93 re = es 
Mobile div. 1st g. 55, 1946-- {954% == aa ee 
Cent. R. R. & Bkg Co. of Ga. 
Cols P.1\55, 1997, acabsee cee 92 92 92 ¥,000 
Chesapeake & Ohio 
Gen, mtge gold 44s, 1992... 79% 803% 79 125,000 
Pur. money fdg. 6s, 1898.... f102 ee a ae 
G. 6s, ser. A, 1908 ..-.- i 118 118 118 2,c00 
Mortgage 6s, 1911 .. = =A eee 
ist cons. 5S, 1930.- 113 11243 25,000 
rst cons. 5S, reg .. oo oe ooo 
Craig Valleyist g. 55, 1940. *97% as ae fe 
RK. & A, 1st con. g. 45, 1989. 102 102 102 1,000 
R. & A. 2d con. g. 45,1989. *91 Be. oz o.S5 
Eliz.,L.& B.S. gtdg.ss,1902 1o1 101 I0r 1,0c0 
Chic., Ind. & Louis. r.g.65,1947 95 95 6S 7,000 
Refunding g.5s,1947------ +83 =A = ee 
Lo.,N.Alb.&Chic.ist 68,1910 11444 11444 114 6,000 


Chicago & Alton— 
Sinking Fund 6s, 1903-.-... #113 4% ie ~y 
La. & Mo. Riv. 1st 7s, 1900. * 109% ES a, 
La. & Mo. Riv. 2d 7s, 1900.. f107% = * 


























St.L.,Jack.&C.2d gtd7s,1898 }| 10434 << am 

Chic. & Ea. Ill. rst cur., 1907. 7115 ne Se 5 Ske; 
rst con. gold 6s, 1934 .-.... 7128 a= ae bs ae 
Gen. consol, 1st 55,1937---. 1025g 102% 10244 50,000 
Gen. So, ree fcc. = dca ames t99% ae aoe 
Chic. & Ind.C.Ry 1st 5s,1936 10144 1014 101% 2,000 

Chicago & Northwestern— 
Consolidated 7s, 1915 .- - 144% 146 144% 7,000 
Gold 75, 1902 - m84 118% 118% 10,00c 
Registered gold 7s, 1902... *1184% ate a aos 
Sinking fund 6s, 1879-1929 . *11744 se = aon 
Sinking fund 6s, registered. ¢ 11714 —— a5 eds 
Sinking fund gs, 1879-1929. 110 110 110 2,000 
Sinking fund 5s, registered. +106 == =5 sac 
Sinking fund deb. ss, 1933-. *117 a os 2250 
Sinking fund deb. 5s, regsd. f11244 ae = a 
25-year debenture 5s, 1909.. *10944 = ae, 
a5-year debenture 5s, reg... + 108% = Pe 
Extension 45, 1886-1926 .... *10434 aA <e weee 
Extension 4s, reg....-. ft100 - iaieg cone 
30 years’ deb. 5s, 1921 113 113% 113 11,000 
30 years’ deb. 5S, 1921, reg. f114% = a 
Chicago & Mil. rst 75, 1898. +1034 on a 
DesM.& Minneap.1st 75,1907 f121 < e- e's 


Ott. C. F, & St. P. rst 5s, 1909 *109 ae Ae 












Northern Illinois 1st 55,1910 $108 ae =5 ae 
Iowa Midland rst 8s, t900.. +116 ae, ae bots 
Escanaba & L. S. 1st 6s, 1901 #10744 = == Se 
Mil. & Madison rst 6s, 1905. +108 ee a Sah 
Win. & St. Peter 2d 7s, 1907 +127 ae De, mee A 
Milw., L.S.& W.1st 6s, 1921 7136 o< es Rael oate 
Conv,.deb. §5, 1907 <..---.. f105% a5 an fae, 
Ashland div. rst g. 6s, 1925. [134 = as oe 
Mich. Div. 1st g. 6s,1924-.. #13134 eS Ss Pea 
Ext. & Imp. 55, 1929-----.. #116 = 2- anes 
ImcoOmeS, Z9EE << - cece ence fr10lg ma = a 
C. & W. Ind. Gen. g. 6s, 1932. *118 a4 at 
Chic.,Burl.&North, 1st 5s, 1926 $106 ea Bi 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .-.... *1163% ae au aes 
Sinking fund ss, 1901. - *103 “8 a anes 
Debenture 5s, 1913--- - 104% 104% 103% 46,000 
5s, conv. bonds, 1903.-..... 1074 10744 106% 18,000 
lowa Div. s. f. 55, 1919 -.-.. #109 ee rea lovers 
Iowa Div. s. f. 45, 1919 - - *99% = ios alas 
Denver Div. 4s, 1922..--... 97% 97% 97% 1,000 
Nebraska extension 45,1927 95 95 9446 26,000 
Nebraska extension, reg.... for = ae 
Han, & St. Jo. con. 6s, 1911... *120 “A Af = 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898.. *102% os ve as 
ad 7 3-10 (Pr. du Chien), 1898 140 140 140 15,000 
rst 7s, River div., $. r902_.. 140 140 140 1,000 
1st 7s, River div., £, 1902 .. {120 ver a =A, 


BRADSTREET’S, SATURDAY, OCTOBER 23, 1897. 





Last 
sale. 
13958 
+132 
139% 
$1064 
139 
118 
F144 


tst Iowa & Dakota ext. 1908 
tst Iowa & Dakota 7s, 1899. 
28t CSc Mi 7s; 004~.cceecs 
Cont. sinking fund ss, 3916. 
Consolidated s. f. 75, 1905 .- 
tst 6s, S, W. div., 1900 ..... 
tst ss, La C. & Dav., 1910... 
tst 6s, So, Minn., r910...... 1194 
tst 7s, Hastings & Da,. 1910 129% 
1st 5s, Hastings & Da., 1910 *109 





Chic. & Pac. div. 6s,1910.-. 115% 
ust Chic. & Pac., W. 5S, 1921 115 
Chic. & Mo. Riv. 5s, 1926... 113 
Mineral Point div. 5s, 1910.. {10844 
Chic, & L. Sup. div. 5s, 1921 f 413 
Wis. & Minn. div. 5s, 1921-. +113 
Dakota & Gt. So. 5s, 1916... *111'4 
Gen. mtge 4s, series A, 1989. 104 
Gen. mtge 4s, series A, reg. t94% 
Terminal g. 5s, 1914. ...-.-. *113 
Mil. & Nor. 1st 6s, 1910...-- 115% 
Mil, & Nor.zst con.m.6s,1910 121 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917... - *132 
Registered 6s, 1917 -. ~9<33 
Exten. & collat. 55, 1934..-.- 106 
Ex. and col. 5s, reg., 1934 -- [105% 
Debenture §5, 1921.....-... 1024 
Des M. & Ft. D. ext. 4s, 1905 185 
Des M. & Ft. D. rst 24s,1905 +70 
K’k & Des M. 1st 5s, 1923 -. *102% 
C,St. P., Minneap, & Omaha— 
Consolidated 6s, 1930-.-.-.---- 133 
C., St. P. & Minn. 1st 6s,1918 131 
St. P. & Sioux C. rst 6s, 1919 F131 
Chicago Terminal Trust 5s... 44% 
Cin., Ham. & D. 2d g. 4448,1937 [103% 
Cin.,Day.&Ir.ist gtd 5s, 1941 *111 
Cleve., C. C. & Ind. 1st sink. fd 
7s ROO Oia aera rae a aie eee *1074% 
C. & Sp. rst mtgeC., C.,C. & 
WoyS, nO ee eee eee 107% 
Cleve., Cin., Chic. & St. L.— 
Gens. 6543; 200Steme = esses *B4 
Cairo Div, 1st g. 45 -- +90 
St. Louis Div. 4s, 1990 95% 





St. Louis Div. 4s, reg., 1990. 90 
C.,W. & M. div. 1st g.45,1991 89 
Ind.Bloom&W.1st pf.7s,1900 
C.,S. & C. con. rst g. 55,1928. 
Peoria & E. 1st con. 4S, 1940- 
Income 4S, 1990. ..-.-..-.-- 
Cleve., Lorain & W. rst 
Cleve, & Cant. Tr. Co. ctfs for 





XSOES;-EQL7 aves. = tear aes *70 
Col., Hock. V. & T. rst 5s, J. P. 
M. & Co. certs, $45 pee *74 


Con. g. 5S..---+ - 74% 





Gen. mtge gold 6s, 1904. sat 759 
Col. Mid. 4s, tr., rst inst.paid. *10% 

Ist 6s, 1936, Trust ctfs ..... 63% 
Delaware & Hudson Canal— 

Penn. Div. 7s, 1917-. - $147% 

Penn. Div..7s, reg ---~ <n = 1143 

Al. & S. rst con. g. 7S, 1906.. ¢124% 


Alb. & Sus. 1st con. 6s, 1906. *1164% 
Alb, & Sus. con, 6s, reg... {116% 
Renslr.&Saratoga 1st 75,1921 $1483 
Renslr & Saratoga 1st 7s,reg {146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907.-.. {128 
Syr., Bing. & N.Y.1st 7s, 1906 *114 
Mor. & Es. 1st mtge 7s, 1914 ¢ 142% 
Mor. & Es. bonds 7s, t900.. *111 
Mor. & Es. 75 of 1871, 1901.-. $ 11344 
M.& E, rst con. guar. 75,1915 *143% 
N. Y., L. & W. 1st 6s,1921.. *13844 
N. Y., L. & W. con 5s, 1923 +116 


Warren 2d 75S, 1900 --..--.. t112 
Denver & Rio Gde 1st 78,1900 111% 
rst consolidated 45,1936---. 88%, 
Imp. mitgs, gold 5s, 1928.... *87 
Det., M. & M.1. g.3%, I91r-. 18% 
Dul. & Iron Range rst 58,1937 103 
Dul., S.S. & Atl. ist g.5s, 1937 103 
Erie— 
Erie 1st ext. g. 45,1947 ---- 113 
Erie 2d mtge ext. 5S, 1919 -. *119 
Erie 3d mtge ext. 4%s, 1923. *1124 
Erie 4th mtge ext. 55, 1920.. *1204% 
Erie 5th mtge ext. 45, 1928.. *1054% 
Erie 1st consol. gold 75,1920 142% 


Erie gen. lien 3-4S .---.:.-. 7 
Erie tst con. g. 45, prior 
bonds, 1996 ..-------.--- 91% 
Long Dock cons. g. 6s, 1935 +135 
Jefl. R. R, rst gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. +141 
Chic. & Erie ist g. 4-58,1982 111% 
N.Y. & Green Lake 5s, 1946 * 105% 
Ev. & Ter. H. 1st con. 65, 1921 *112 








Flint & Pere Marq.6s,1920... 411 
XSt COM. 85, £0992 -<-sea=-5 - 89% 
Port Huron 1st 55, 1939..-- +86 

Fort Scott Union Depot Co. rst 
Pe BGS AGA os ha che as een 105% 

Ft.W. & D.C. 1st g. 4-65, 1921 72 

Ft. Worth & Rio Gr.g. 45,1928 58% 

Gal., Harrisb’g & S. Antonio— 

ESt65, 3910i oan eee ewemn --. {106 
2d g. 7S, 1905 -- 100 
Mex. & Pac. rst g. 58,1931. 923% 

Galv'nH.&H.of1882,1stss,1g13 $88 

Ga.,Car.& Nor.rstgtd g.5s,1929 83 


Ga.& Ala. Ry.1st pref.g.55,1945 {103 





Green Bay Deb: B---.22.... *5l6 
Houston & Texas Central— 
ZSt 2.58) 1997 s-~cce pocces 1mr 
Con. g. 6s, int. gtd 1912 fros 
Gen. g. 45, 1921.----.----- 75 


Deben. 6s, prin. and int. gtd 9 
Deb.4s,prin.and int.gtd,1897 -100 
Illinois Central— 









ist gold 4s, 1951.-.-. ee fi110 
4S, 1951, rege... - f11244 
4S, 1952.---. - ror¥ 
4S, 1952, reg. --- fr024% 
4S, 1953 ------ --- *100¥% 
34s, gold, 1951..-- - f104 
334s, gold, reg., 1951-----.. +97 
1st g. 35,sterl. £500,000,1951 t926 
2-10 g. 4S, 1904... 99 
Western Line 1st 4s, 1951 -. 102 





Springfield div. 6s, 1898.... fro14% 
Belle.&So.Ill.gtd g.414s,1897 {100 
C., St. L. & N. O, 1st 75,1897. * 103 
C.,St.L. & N. O.2g. 6s, 1907 $120 
C., St. L. & N.O, g. 55, 1951. *1223%% 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. rst g. 4s, 1951 {10334 





Tenn., len 75 189722050256 tr0244 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped 135% 
Ind. Dec. & W’n tst g.55,1935- f 105 
Ind., Ill. & Iowa, 1st g. 48,1939 {88 
Internat. & Great Northern— 

1st 6s, gold, 1919... vee *I20 

2d mtge 414-58, 1909 ..--... *84% 

3d mtge 4s, 1921.--... ae a S| 
Iowa Cen, 1st gold 5s, 1938... 97% 
K.C.,Pitts.& G.rst&col.5s,1923 79% 


Kings Co, Elev. 1st g. 55,1925 60% 
Fulton Elev. 1st 5s, 1929--.. 4144 

Lake Erie & Western rst 5s.. {116 
ad mtg. g. 5S, 1941..... .... 102% 
North’n Ohio 1st g. 58, 1945. Ivo 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. {10434 
Division bonds, 7s, 1899--.. {107 
Cons. coupon rst 7S, 1900... *110 
Cons. registered 1st, 1900... *108'% 
Cons. coupons 2d 7s, 1903... 120% 
Cons. registered 2d, 1903... 12044 





—Week ending Oct. 21-— 


High. 
13958 
139% 


139 


119% 
129% 


115% 
115 
113 
104 


T2t 


106 
1024 


133 
131 


40% 


95% 


73% 


74M 


63% 


111% 
88% 
18% 

103 

103 


113 

14236 
7 
91's 

112 


Iir 
go 


73 


3100 
92% 


III 
75 


103 
10244 


97% 


60% 

41% 
102% 
100 
120% 
1204 


13958 
139% 
139 
3328 
129 


rms 
115, 
113 
1024 


120% 
105% 
102 


133 
131 
44 


107% 


98% 


75% 


73 


63% 


Itr 


88% 


1834 
10244 


103 


113 


142% 
70 
go 


1% 


TIL 
89% 


67 


100 
92% 


IIL 
74 


to1lg 
102 


97% 
77% 


4u 
102 
too 


12044 
120% 


Low. Amt. sola. 


5,000 
50,000 
2,000 


2,000 
19,000 
1,000 
18,000 
1,000 








17,000 
3,000 
1,000 


























105,000 


9,000 


7,000 
12,000 





























13,060 
39,000 
6,000 
2,000 
12,000 
10,000 


10,000 
15,000 


Last 

sale. 

Gees, 10972 -5-.22 2s enews 103% 
344s, registered......... 103% 


Det., Monr. & Tol.rst 75,1906 $124 


Cin. & Sp. ist gtd L. S.& 
M.S.'9S; 908s -enne- sacs 109 
Leh.V.N.Y.rst gtd g.4%s,1940 t01lg 
Lehigh&N.Y.1stgtdg.4s,1945. {904% 


Leh.V.Ter.Ryrst gtd g.5s,1941 {112 
Terminal 5s, registered.... {109% 

Long Island ist mtg. 7s, 1898. *1044 
2St CORE. 55199 ksnccssuce 5 TIO 
N. Y. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 


ist CON. g. 5S, 1935 ------ *105 
Ferry 456 Ss 1022. ~ssenceccn= or 
Lo., E.& St.L. con. 4S, tr. rec. *36 
Louisville & Nashville— 
Consolidated 7s, 1898..-.- woe sLOE OS 


Collateral trust g. 5s, 1931-. $103 
Cecilian branch 7s, 1907.... f102 
New O. & Mob. rst 6s, 1930. + 119% 
New O. & Mob, 2d 6s, 1930. *t07 
General mortgage 6s, 1930. 117% 
5 p. c. 50 year gid bonds, 1937 +1004 
E, H.&Nash,1st g. 6s, 1919- F115 
Ten-Forty g. 6s, 1924....-- 100% 
St. Louis div. rst 6s, r921-. f 121 











St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. ¢107% 
So. & N. Ala. con. g. 55,1936 93% 
Unified gold 4s, 1940...... - 84% 
Pensacola & At, 1st 6s, 1921 10344 
Pensacola Div. 6s, 1920.... 103% 
Ky Central gold 4s, 1987... *89 
Nash., Flor.& S.xst g. 58,1937 *8744 
L. & N. and Mob. & Mont. 
1S. 2. 456S,) FOA5 ce ape = - 106% 
Met. Elevated 1st,6s,1908.... 1185 
2. 6S, I800.-cswedesasooe= “10556 
Man. Ry con. mtge 48,1990 934% 
Mexican Cen. con. g. 4S, 1911. +66 
Mex. Inter. 1st g. 45, 1942..-. +69 
Mex, Nat. 2dinc. g.6s,B.,1917 +13 
Michigan Central— 
1st consolidated 7s,1902.... 117% 
Mortgage 4s.......-.. - +106 
Registered - == ,fr02 
6s, 1909... . F118 
5S, 1931--- -- ¢120 
BS; SOR 3 LOSES eee naa Ae Pots 
tst consolidated 5s, 1902.... 107% 


Minneap. & St. L. rst 7s, 1927 {143 
Ist con. g. 5S, 1934------.-. 106% 
Iowa ext. 1st g. 75, 1909--.. 123% 
Pac, ext. 1st g. 65, 1921. 
Southwestern Extension.... $129 

Mo., Kan. & East. 1st 5s, 1942 93 

Missouri, Kansas & Texas— 
ist mortgage 45, 1990--.... 
2d mortgage 4s, 1990... 
Ist ext. g. 5S, 1944---.-- 









K. C. & Pac, 1st 4s, 1990... +68 
Dal. & Waco 1st 55,1940... 82% 
M,,K. & T.of Tex. 1st 55,1942 804% 


Mo. Pacific rst con. g. 68,1920. 94 


3d 7s, 1906..--. eee ae 109 
1st collateral g. 5s, r920f.... *65 
Pac. of Mo, 1st ex. g.4S,1938. *1o1 
Pac. of Mo. 2d ex. g. 55,1938. +106 
St.L.41.M.1stex.g.44%4s,1947 *107 
St.L.&1.M.Ark.Br.1st7s,1895 10514 
Gen. con. ry & 1. g.55,1931- 87% 





Nees Sn ets Stone saeco 
Mobile & O. new 6s, 1927. 
1st extension 6s, 1927 . 





Gen. mtge 4s, 1538). 00 E 7% 
St. L. & Cairo gtd g. 45,1931 85 
Nash.,Chatt.& St. L. rst7s,1913 129% 

20.05. 5001. sacsewsheee sae frog 
ESE CON, 1605S, $920 cones ace iors 
New York Central— 

N.Y. C. & H. 1st c. 75, 1903 117% 
N. Y. C. & H. 1st £,, 1903... *117% 
Debentures, 5S, 1904....-.. 10944 
Debentures, 5s, reg.,1904-. - 10344 
Debenture, 4s *104 
Debenture, 45, reg.... - 103% 


Deb. ctfr. ext. g. 45, 1905... $104% 
Deb, ctfr. ext. g. 4s, reg.... #1044 
Harlem 1st mtge7s, c., 1900 *r114g 
Harlem 1st mtge.7s,reg.1900 11034 
West Shore gtd coupon 4s.. 109 
West Shore gtd 4s, reg.--.. 107% 
Beech Crk. 1st gtd. g.45,1936 } 108 
Beech Creek rst gtd 4s, reg. = 10544 
N. J. Junc. R, gtd rst 45,1986 +103 
R.W.& O.cons.1st ex.5S,1922 $121 
U.&Black®. gtd. g. 4s, 1922 *107% 
New York & Nor. 1st g. 58, 1927 {122% 
N.Y. & N. E. ist 6s, t905..-. f 114 





ISt 75, L005. -cesadene ASS SR iE 
N.Y.,C.& St. L., rst g. 45,1937- 103% 
ISCAS» OIF SCMen ap ensnacco F102 


N. Y. Elevated 1st 7s, 1906. ... t1083% 
N. Y.,N. H. & H. Deb. Cer... 140 
Small bonds aeane--cscchu *139 








ist registered 4: *10444 
N. Y., Sus, & Wn— 

2d g. 44S, 1937------------ *84 

Termina) rst 55, 1943- - * 10845 


1st refunding 55, 1937..--.. ~ 106% 


General mort. g. 5S, 1940... *87 

Mid. of N. J. 1st 68,1910... 117 

Wilk. & E. 1st gtd g.5s, 1942 $96% 
N. Y., Ont. & W’n— 

Con, 1st g. 5S, 1939------. - 108% 

Refunding 1st g. 48, 1992--- 964 
Norfolk & West. gen. 6s, 1931.. $122 

ist con. £. 4S, 1996,-....-.6 77% 


New Kiver 1st 6s, 1932 
Adjustment 5s tr. ctfs . 
Equipment g. 55, 1908 





100 yr.mtge g.5str.ctfs.,1990 [67 
Nos, above 10,00u.......... 64 
Clinch, Val. rst g.5s, 1957-- +55 
Tr. Co. ctfs., M. & W. div 467 


Col.Con.& T.1stgtd.g.5s,1922 f 101 
SciotoV.& N.E.guar. 45,1989 84 





No, Pac. gen. 1. g.1stcoup.6s. 120% 
Gen. l. g. 1st reg. 6s, 1921-. 12044 
Prior lien 4s, 1997- - 90% 
Prior lienreg...... - *or\y 
General lien 35, 2,047....... 5946 


St. Paul & No. Pac, 6s, 1923. *128% 
Nor, Pac. Ter. Co. rst g. 65,1933 104 
Ohio & Miss. con. s. f. 75,1898. 10234 

Consolidated 7s, 1898..... - *1024% 


2d consolidated 7s, 1911.... +120 
ist Springfield Div. 7s, 1905 ¢ 102% 
Sl (ON. 65; 3032 >. ccee os ane +79 
Ohio River R.R.1st g. 55,1936. 192% 
Geto 59, 1047 = seeae a soe $85 
Ohio Southern gen. g. 4s, 1921 $18 
BSL Oss h945 <5 onc waeleese ser - 86 
Omaha & St.L.R'y 1st 4s,1937. +50 


Omaha&St.L.istTrustRec 58 


Oregon Imp. Co. 1st 6s, 1910.. }108 
Eng. Trust ctfs. of Dep ... ro2 
Con. mtge g. 55, 1939 -..-- wet oape 
Tr.Co.reor. ctfs, 2d inst. pd. 4g 


Oregon R'y. & Nav. 1st 68,1909 *112 


Con. g. 45, 1946..-......-.. 1% 
Oregon Short Line non cum, 

ING. 55, A oa cccgee cae 57% 
Ore.Sh.L’e Inc. *B” &Col.tr. *39 
Ore. Short Line 1st 6s, 1922. 119% 
Ore. Short Line con. 5s.... 924 

Oregon & Cal.rst gtd g.5s,1927 172% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s rst c., 1921 *11344 
Pa. Co. gtd. 44s rst r., 1921 #112 


P., Ft. W. & C. rst 7s, 1912... * 142 
P., Ft. W. & C. 2d 7s, 1912.. $1404 


—Week ending Oet. 21 
High. Low. Amt. sola. 


1055 
1035 


109 
1o1% 


116 


gx 


101 
117% 
93% 
8444 
103% 


118% 
93% 


117% 


107% 
106% 


109 


107% 


103% 
140 


106% 


117 


1087% 
97% 
77% 


12034 
1204 
91% 
59% 
105 
102% 


102% 


102 


43 
91% 
57% 

1194 
92% 


103% 
1035 


109 
101% 


116 


9r 


1014 


117% 


83% 
10244 


11854 
93 


117% 


107% 
106% 


93 


85% 
61% 


824% 


92% 
109 


105% 
85 


117 
799% 
129% 


101% 


17% 
109% 
103% 
108% 
107% 


103% 
140 


106% 
i 


108% 
96 


76% 


1204 


1204 
9°% 
58% 

104 

102% 

102% 


58 
100 
ar 


or 
56 


118% 
gr 


-- 


79,006 
5,000 


1,000 
2,000 


10,000 


5,000 


19,000 

1,000 
15,000 
26,000 
10,000 


6,000 
23,v06 


1,000 
1,000 
8,000 


5,000 


123,000 
191,000 


10,000 
24,000 
44,000 

7,000 


7,000 
81,000 
1,000 
2,000 
€9,500 
5,000 


5,000 


25,0L0 
6,000 
1,0co 


24,000 
3,000 


13,000 


20,000 





7,000 
28,000 
54,500 
3,000 
25,000 
155,000 
479,500 
361,500 

25,000 

1,000 

1,000 

1,000 
30,000 

23 1,000 


89,000 


43,500 


139,000 
291,500 


wast 

sale, 
P., Ft. W. & C.3d 7s. 1912.. $126 
Clev. & P. Con.s. f. 7s, 1900. j 11144 
Chic., St. L. & Pitts. rst con. 

-.S8- Nore: 5 oa F113 
P., C. & St. L. rst 7s, 190c.. t1114% 
Pitts., C. & St. L. rst 75, reg. f 109% 
P.R.R. Co, rst r. e. g. 45,1923 4108 
P.,C.C.& St.L.g.4%5,A,1940 “109 
P., C.C.& St.L.g.4%s,B, 1942 F111 4% 
P.,C.C.&St.L.g.4%s.C, 1942. +105 
P.,C.C.& St.L. g. 4s, D,1945. *102 
St. L..V. & T. H. gtd 7s, 1897 froz 
United N, J. R.R. & Can. Co. 


ROU, 45) 1944 adatasnsceas 411344 
Peoria, D. & E. 1st g. 65,1920. 103 

TrustCo.ctfs.for2dg.5s,1926. +24% 
20 Th./Co, Chis 2 see +13 
Evansyv. div. 1st g. 6s, 1920. 103 

Peoria& PekinUn. tstg.6s,1921 {112% 


2d g. 44S, 192T.---..-----. 89 
Pitts., She.& L.E.1st g. 55,1940 
Pittsb. &West.xst gold 4s,1917 78 


G. 5, 1891-T94t...-...-..- 133% 
Reading Co. gen. 45, 1997..-. 84% 
Rio G, J’n ist gtd g. 55,1939. 90 
Rio Gr. South. rst g. 3-48, 1940 76356 


Rio Grande West’n 1st 45,1939 82 


S.A.& A.P. 1st gold gtd 48,1943 607% 
St. J. & G.I. rst 2-3 48, 1947 - 67% 
St. Louis, Alton & T, H. tst 
and, term. £-.55 p.nkep sees f105%% 
Chicago, St. Louis & Pad. 
rst gtd g. 55, 1927--<-6c~ 106 


St.L.&S.F. 2d 6s, class A,1goo. F115 
2d 6s, class B, 1906 o- Fry 
ad6s, class'C.-<..2% - 16% 








General mortgage §s....... 100% 
General mortgage 6s,1931.. 11514 
ist trust g. 5S, 1987 - - 492% 
Gi, 48; 1090 cc oseae meee ses L 
Ft. Smith & Van B. “Bag rst 
2-108; BGtOna cacee sae eee *105 
St.L., K.&S. Ist g. 6s, 1916 $35 
St. L. Swan. istg.4sbdctis1g989 72% 
2d g. 4s bd cfts 1989.-...-. - 26% 


St. P., M. & M’toba rst 7s, 190¢ +107 







2d. 6S,/1909:'. 5-5. ss-s05see t122% 
Dak. Ex. 6s, 1910. . t120 
Ist con. g. 65, 1933 - 126% 


Reduced to 4%s.... 
Reduced to 445, reg --.... {10644 
Montana Ex, 48) gold, 1937- t94% 
Ext. 4s, reg 
Montana Cent. ad 58,1927- 106% 
Mont. C. rst 6s int. gd, 1937 t 11944 
Registered 222-25. 3.-2e6 +115 
Minneap. Union rst g.6s,1922 $126 
W.&S. Fallsist g. 5°, 1938.. 107% 
E. Minn,1st div.1st g.55,1908 $107 
St. Paul & Duluth 2d 5s, 1917. f 105 


S.F.&N.P.1st skg fd g.5s,1919. 100% 
Sav., F. & W. 1st g. 5s, 1934 . 104% 
Seat., L. S. & E. Tr. Co. ctfs 

ist gtd g. 6s, asst paid..... 40 


S. Carolina & Ga. ist g.55,1919 95 


So. Pac. o1 Cal. rst gy. 65,1905-12 10644 
S.Pac.ofCal.istcon.5s,1937 91% 
S.Pac. of N. Mex. 1st 6s, rg11 10634 
Southern Pac. of Arizona ist 1004 
Aus. & Nthw’nistg.5s,1941 84% 


So. R’y 1st con. g. 55,1994... 92 
Alab, Cent. R. 1st 6s, 1918.. t109\ 
Col.&Gr'nvillerstg.5-6s,1916 f115% 


E.Tenn.reorg.In.g.4-55,1938 *90 
E, Tenn., Va. & Ga. Div. 5s. 115 
E.T.,Va.&Ga.con.1stg.58,'56 114 
E.Tenn.,Va.& Ga.1st 75,1900 1084 
Knoxville&Ohiorstg.6s,1925 113 
R. & Dany. con, g. 65,1915. 123 
R. & Dany. deb. 5s,stamped 100 
Ga. Pac. Ry 1st g.5-6s, 1922 *118 
Va. Midland gen.5s, 1936.. * 104% 
Va.Mid,gen.55,gtdstpd,1936 1c0 


West’nN.C.1stcon.g.6s,1914 *114 
Ter. Ass'n of St. L. con. g. 5s. 106% 
Tex. & N.O.Con. Mtge 55,1943 9645 
Texas & Pacific— 

1st gold 5s, 2000........-.. 96 

2d gold inc. 5s, 2000 --. 
Toledo & O. Cent. rst 5s, 193: 

Kanawha & Mich. 4s, 1990-. 

West. Div. 5s.---. on sehen F104 
T., St. L. & K.C. 1st g.6s, 1916 $70 

Tol. St. Lo. dt KC.) Leth a soe 
Tol.,Peoria& W’n.1st 45,1917-. +72 
Ulster & Del.ist con. g.5s,1928 *100 4% 
Union Pacific—rst 65, 1896 ... *10134 













Tr. ctfs. ex. mat’d coup.... 114% 
SSt 6S, 3907. --eeaeane 102 
Tr. ctfs ex. mat’d coup 114% 
xSt 6s, 2698-06. oncom = OR 
Tr. ctfs ex. mat’d coup. 11% 
iSt OS; 2809. -< gear ares aoe 2 f102 
Tr. Co. ctfs ex. mat’d coup.. 115 
Ext. Sinking fund 8s, Eng. 

DT r.(G0,Ctts= saat = S14’ 
Col. trust 6s, 1908... - *102 
Col. trust 6s, gold nts - F103 
Col. tr. g. 58, 1907 .. = $83 
Col. tr. 445, tr. ctfs. 47% 
Col. tr. 6s, g. notes, 35% 

principal paid.......---. 6834 
Kan. Pac. 1st 6s, 1896, tr. ex. 

COUP Jcicese -epenesee=eae *II5 
Kan. Pac. 6s, Den. Div. asst. *120% 
Kan.Pac. Den. Div.ast.ex.mt. *118 


K. Pac. 1stcon. 6s, Tr.certfs. 98 
Atch., Col. & Pac. 1st 6s, r905 
Atchison-Jewell Co. 6s, 1905 
Den.& Gulf 1st con.g.55,1930 
UtahSo.Tr.Co. Trust Co.g.m 
Wabash— 
Wab. R.R. Co. 1st 5s, 1939 - 
Wab. R.R. Co. 2d 55, 1939-- 79 
Deb. Ser. B, 1939 --- hey 
Detroit & Chicago ext..... *98 
W’nN. Y. & Pa. rst 5s, 1937-. 107% 
Gen. g. 2-3-4S, 1943 ------- * 4516 
THcome Ga 0G0s san woe sons 414 
Wheel.& L.brie tst g. 5s, “1926 *Or 
Wiscon. Cen. 1st trust 55, 1937 big 
Bing. irs Co. Cts. soap een es 
ENCOMES owuee ss cae -heeles 
MISCELLANRYUS 
Am, Cotton Oildeb, g.8s, 1900 109 
Am. Spirit Mfg Co.istg.6s,1915 484 
American Tobacco scrip ....-. 80 
Broadway & 7th Av. con 5S... 120 
B’klyn Rap. Tran. g. 5s.---- es (OF 
B’klynU.G.Co.1stcon.g.58,1945 *113% 











B’klynW.&W.Co.1stg.55,1945- 101 
Chic.G.L.&C.ist gtd g.5s,1937 102% 
Col. & oth av. rst gid. 5s .... 119% 
Com. Cable Co. ist g. 4s, 2397- *1054% 
Con.GasCo.ofChic.1stg.5s,1936 100 
Detroit Gas con. g. 55.....--- =91% 
Ed.Elec.Il.N.Y.1st ¢.g.55,1910 113 

TSUCORVI5S . cnn cuccne mena 110 
Gen. Elec. Co. deb. g. 5s, 1922. 100% 
Laclede Gas 1st 5s, 1919.---.- 101% 
Lex. Ave. & Pav. Ferry ist g. 

$8) 2009. -2---nsnvs> aseseee 119g 
National Starch ist 6s. 108% 

20 gtd.(64, "eee 107 
People’s Gas& Coke Co. C, 1st 

con. g. 6S, 1943....---<-..6 113 
Stand. Rope & T. 1st g.6s,1946 624% 

Income 15% 
Tenn. Coal, Birm. div., rst con. 

6s, 1917 8Blg 
Third, Ave. 2Stg.§S..-s--0se= 123 
U.S. Lea. Co. s.f. deb. 6s, 1913-116 
Western Union col. tr. 5s, 1938 1084 

* 


—_— 


—Week enaing Oct. 21~ 
High. Low. Amt. sola, 


109 


103 

103 
90 

104% 


84% 


100456 
10444 


95 
106% 


91% 
106% 
100% 

84% 

92% 


115 
11r 
108% 


123 
100 


100 


106% 
97% 


23% 


114% 
102 
114% 
102 
wm1% 


115 


115 


47% 
69% 


98% 
50 


107% 
79 
3L 
107% 
36 
6 
BONDS, 
109 
80 
120 
1% 
x01 
ros 
119% 


100 
113 
110 
100% 
ro1g 


119% 
108% 
107 


1134 
624% 
15% 


88lg 
123 
116 


1084 





116% 
100% 
rr4y 


7° 


72% 
27 


106% 
106% 
100% 
104% 


93 
106% 

91% 
106% 


83% 

91% 
115 
110% 
108% 
123 
100 


100 


106% 





109 








| 


21,000 


‘ 














-- 
2,000 
30,000 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET'S.] 


While the general trade movement is somewhat 
irregular and there are further evidences of falling 
off in demand the volume of business continues of 
large proportions. Speculation in wool has ceased 
and demand for the staple is less than for weeks 
past. Cotton goods are dull on the weakness of raw 
cotton, and jobbers report dry goods slower than a 
week ago. Interior merchants in the central west 
have not distributed fall stocks as promptly as 
expected, and many jobbers at western centers find 
that they overestimated the consumptive demand 
when securing fall goods, Unseasonably warm 
weather has interfered with the movement of heavy 
goods at the west, but rains in Kansas, Oklahoma 
and Nebraska have improved the agricultural 
the 


trade is reported by Kansas City and Omaha 


outlook, Relatively, greatest activity in 


merchants. While quarantine regulations have 
been raised in Texas and modified in Louisiana, 
business throughout most of the gulf states 
Almost all 


cities report a decreased 


remains practically at a standstill. 
the 
movement of merchandise and a tendency of 


larger eastern 


collections to fall away, notably Baltimore, owing 
to its southern connections. The industrial situ- 
ation continues to furnish employment to as many 
as at any_preceding period this year and at 
higher wages. Production of iron, steel, machin- 
ery, stoves, car and structural work, coke, glass and 
woolen goods continues heavy. Steel mills have 
orders to carry them into 1898, and decline 
contracts for next year’s delivery. This explains 
the advance in the price of Bessemer pig iron, 
while the foundry grades remain unchanged. The 
extraordinarily heavy and steadily increasing pro- 
duction of iron is starting up furnaces long out 
of blast, and although consumption is heavy, it 
is not improbable that production may outrun 
it in the near future, which constitutes an unfavor- 
able point in the outlook. 

Other advances in prices are hides: at western 
centers, window glass, wheat and lard, while quo- 
tations for pork, sugar, lunber, coal, shoes and a 
long list of other staples remain unchanged. Cot- 
ton and printcloths are lower, as are glucose, 
Indian corn, oats, flour, beef, coffee, lead and 
copper. 

Bank clearings throughout the United States ag- 
gregate $1,306,993,884 this week, a decrease of a 
fraction of 1 per cent. from the total a week ago, a 
falling off of 5 per cent. as compared with the total in 
the third week of October, 1892, and 3 per cent. less 
than in the corresponding week of 1890, in both of 
which years the volume of clearings was exception- 
ally heavy. This week’s bank clearings are 24 per 
cent. larger than in the week a year ago, 13 
per cent. larger than two years ago, 43 per cent. 
heavier than in the like week of 1894, 4o per cent. 
larger than in the third week of October, 1893, and 
7 per cent. more than in the corresponding period 
in 1891. Clearings at only ten out of seventy-eight 
cities are smaller than in the like week a year ago. 

There are 205 business failures reported through- 
out the United States this week, against 196 last 
week, 292 in the week a year ago, 259 two years 
ago, 221 in the like week of 1894 and 329 in the 
third week of October, 1893. 

The New York stock market bas been irregular but 
generally higher. Public interest is limited, but Lon- 
don has bought this week, and large interests are more 
active on the bullside. The elections and revived talk 
of Cuban troubles have been used as bear factors. 
Continuance of good railroad earnings and a settle- 
ment of the complications about outside gas organ- 
izations in Chicago have had a good effect. Stories 
of a syndicate to bid for Union Pacific in opposition 
to the reorganizers seem exaggerated. Exchange 
is firmer on the Bank of England's evident purpose to 
advance the London money market, and uncertainty 

















exists as to the purpose of large borrowings on long 
sterling bills here. 
4.8454 4.8434. 
in San Francisco from Australia. 


Demand on London is firmer at 


Some $2,250,000, gold, has arrived 


Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Canada 
this week amount to 5,552,171 bushels, against 
6,039,000 bushels last week, 4,067,000 bushels in 
the week a year ago, 2,658,000 bushels two years 
ago, 3,353,000 bushels three years ago, and as 
compared with 3,327,000 bushels in the like week 
of 1893. There has been a sharp drop in the 
export movement of Indian corn this week, the 
total amounting to 1,177,543 bushels, compared 
with 2,224,000 bushels last week, 2,979,000 bushels 
in the week a year ago, 1,343,000 bushels two years 
ago, 92,000 bushels three years ago, and as con- 
trasted with 929,000 bushels in the like week of 
1893. 

General business continues active with both 
merchants and agriculturists in Canada, noticeably 
in Ontario and Quebec, where the movement of 
farm products, textiles and metals continues brisk 
at firm prices. Business is not as active in Nova 
Scotia, where the town of Windsor has been practi- 
cally destroyed by fire. The New Brunswick lumber 
cut is expected to be only one-third that of last sea- 
son. Prince Edward Island is reported sending large 
quantities of farm produce to the United States. 
Bank clearings at Winnipeg, Hamilton, Montreal, 
Halifax, Toronto and St. John, N. B., amount to 
$26,740,000 this week, compared with $28,735,000 
last week and $21,911,000 in the week a year ago. 
There are 27 business failures reported from the 
Dominion of Canada this week, a total consider- 
ably smaller than that of last week or in the third 
week of October in any of the four preceding 
years. 








FINANCIAL. 


The Money Market. 

Absence of any striking demand for money 
appears to be as eftective a factor as the evidence 
that the flow of money to the interior has fallen off. 
Mercantile paper of the higher grades appears to 
be, if anything, in decreasing supply, while there is 
a growth of the buying demand which is extending 
from lack of material to less choice varieties of 
paper. Rates are quoted on the basis of 4@4\% 
per cent. for indorsed bills receivable. In time 
money conditions are almost similar, offerings 
from all classes of lenders being large, while the 
demand from Stock Exchange borrowers is limited. 
The rates quoted are 3@3% per cent. for sixty to 
ninety days and 3% @4 per cent, for four to six 
months. Call money on the Stock Exchange has 
been 2@2% per cent. ‘ 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S,] 


— Time loans——. ——New York exchange. 








This week. Yearago. This week. Last week. Yr ago. 
Boston .... 34@4% 6 @7 Par@5cP Par 15@10cD 
Providence. 44%@ 5 7 @8 Par Par Par 
Hartford... 4 @5 7 @9 Par Par Par 
Portland... 6 6 Par Par Par 
Phila...... 44@6 6 @7 Par Par Par 
Pittsburgh.6 @7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore... 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 20cP 5cD 85cD 
St. Louis.. 6 @7 7 @8 Par 25cD $1.25D 
Cincinnati. 344@ 5 5 @6 Par Par socD a Par 
Kan. City.. 7 @ 8 8 @10 Par Par $r.40D 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 bi socD 57cD socD 
Milwaukee. 6 @ 7 7 @8 1ocD tocD $r.00D 
Minneap ..6 @7 8 25cP 4ocD $1.00D 
St.Paul....5 @7 7 @9 25cP 4ocD $1.50D 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha.... 8 @u10 8 @1o $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$1P Par@$1P Par@$1P 
Duluth....6 @7 8 $1.00D $1.00D $2.00D 
St. Joseph. 7 @ 8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{ndianap..6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 Par secD 75cD 
Memphis..6 @8 7 @8 Par $1.50P Par 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par Par $2.50D 
Dallas. .... 8 @r1o0 8 @rch1.50@ $2P $1.50@$2P $1.50@$2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @8 7 @8 $r.50P $1.50P $1.50? 
Savannah.. 8 @r1o 8 @r10 Par Par socD 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham, 8 8 @t1o $1.00P $1.00P $1.25P 
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—Time loans. ——New York exchange—— 
This week. Year ago. This week. Last week. Y'r ago. 





Mobile.... 8 8 socP socP socP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @ro $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.0oP $x.00P 
Portland... 8 @u1o 8 @r1o0 Par Par Par 
Seattle ....10 @12 10 @x12 $1.25P $1.25P $1.25P 
Tacoma ...9 @u11 9 @11 Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C'y 8 @r1o 8 @u1o $1.00P $1.00P $1.00P 
Montreal... 6 @7 6 @7 Par Par $1.25@$r.50P 
Toronto...5 @7 5 @5% 6%cD 6%cD $1.25P 





Rates for Money on Time and on Call. 
{By Telegraph to BRADSTREET'S.] 
Call loans. 



























Cities. The market. This week. Last week. Last year. 
Boston ..... aise s QUIEC 3 @3% 3 @4 5 @6 
Providence .. - Steady. 3 3 4 
Hartford 22.t..%.. Firm. 3 4 6 
Portland, Me -.... Steady. 5 @6 5 @6 5 @6 
Philadelphia ..... Quiet. 24@ 3 3 @3% 5 @5% 
Pittsburgh -...... Easy. 6 @7 6 @7 6 @7 
Baltimore ........ Quiet. 4@4% 4 @4% 4 @4% 
Bundle. ooonas sone Active. 6 @8 6 @8 6 @ 8 
Chicago- Easy. 3 @4 4 6 @ 6% 
St. Louis Active. 6 @7 6 @7 7 @8 
Milwaukee ....... Steady. 5 5 5 
Cincinnati........ Easy. 2%@ 3 244@ 3 4 @6 
Louisyille_....... Active. 6 6 6 
Omaha ... Firm. 8 8 8 
Des Moines ...--.- Easier. 8 8 8 
Kansas City ..-..- Active. 7 @8 7 @8 8 @u10 
Minneapolis ..--.. Firm. 5 5 8 
Sioux Falls, S.D.. Close. a5 saAse et 
Duluth .2.--< -.<. Steady. 4 @5 4 @5 7 
Bt. Pauls ocace onae Easy. 5 @7 5 @7 6 @7 
Detroit-<.- oss 2aee aSYs 6 6 7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denvyericcors <he-- Easier, 10 @12 10 @iz 10 @i2 
Cleveland - Easy. 6 @7 6 @7 6 @7 
StaJoseph. <1 a.<= Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 7 @8 
Memphis---....-. Firmer. 6 @8 ce Oe 7 @8 
DallaSerasno = ces Active. 8 @rt1o 8 @to 8 @to 

Easier. 7 @8 7 @8 7 @8 

Easy. 7 @8 7@8 7 @8 
Birmingham. Easy. 8 8 8 
Nashville ......--. Easy. 4 @6 4 @6 6 @8 
Mobile Socawsanc= ays 8 8 8 
Houston). = 5225-25 Tight. 8 8 8 
Atiavita.Sne6 =e Easy. 8 8 8 
Knoxville - Easier. = oat ee Oa 
Richmond......-. Easy. 6 @7 6 @7 6 @7 
Augusta. ns.ces Firmer, 7 @8 7 @8 7 @8 
Little Rock .22.2. Easy. 8 8 8 @u1o0 
Portland Stringent. 8 8 8 
Seattle. - Tight. 9 @i1 9 @it 9 @i1 
TAaCOM 4 in <mn eam Close. 10 10 to 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @ro 8 @u10 
Montreal’-s-<,.-<- Firmer. 4 4 4% 
LOTORtOl sen ciemcee Firmer. 4 4 5 @s5% 





The New York Banks. 

Last Saturday's bank statement displays a de- 
creased currency movement to the interior, which is 
reflected by the stationary character of the legal- 
tender averages, while on the other hand specie 
increases over $900,000 on account of gold received 
from abroad. Loans decreased $2,600,000, though 
in this connection it may be remarked that on last 
Saturday the average loans were $112,900,000 larger 
than they were a year ago. The item of deposits 
displays a decrease of $657,000 and the surplus 
reserve increases $1,129,000. The figures of the 
statement compare as follows with those of the pre- 
ceding week : 













Oct.9,’97. Oct. 16,'97. Changes. 
SOHNE ioe Samson $571,731,100 $569,117,000 Dec. $2,614,100 
BPCCiCVesate =  93:948,500 94,886,700 Inc. 938,200 
Legal tenders. 73:721,300 73,747,700 Inc. 26,400 
Deposits ...-. 616,737,200 616,079,600 Dec. 657,600 
i 15,820,200 15,866,700 Inc. 46,500 
167,669,800 168,634,400 Inc. 964,600 
Reserve required. 154,184,300 154,019,900 Dec. 164,400 
Surplus reserve.._... 13,485,500 14,614,500 Inc. 1,129,000 


At the corresponding period last year the surplus 
reserve was $11,911,100, against $15,380,175 in 1895. 





The Boston Banks. 








Oct. 16,'97. Oct. 9,°97- Changes. 
Toss .w.wce - $181,010,000 $181,419,000 Dec. $909,000 
Circulation ~ = 71200,000 7,362,000 Dec. 162,000 
Deposits -.......-.. 123,063,000 120,199,000 Inc. 2,864,000 
Due fromreserveagts 29,975,000 27,389,000 Inc. 2,586,000 
Legal tenders. :-.5.. 9,047,000 9,282,000 Dec. 235,000 
MpCOG.. cadena --- 10,776,000 10,707,000 Inc, 69,000 
Surplus reserve ...-. 2,527,686 2,593,629 Dec. 65,943 
Silver. 


The silver market, as elsewhere noted, has been 
comparatively steady in the face of the adverse 
decision of the British cabinet regarding the 
bimetallic proposals of the American delegates. 
The London price for bars per ounce was firm at 
the beginning of the week at 273/1d., 583(c. being 
quoted in New York. On Wednesday the market 
was somewhat firmer at 273¢d. and s59%c., but on 
Thursday, when the formal answer communicated 
by Lord Salisbury to Minister Hay was made 
public, the London price declined to 27%d. and 
New York receded to 583c. 


SILVER PRICES, 


Oct.16. Oct.18. Oct. t9. Oct.20. Oct. 2t. Oct. 22. 
London .. 27 3-16d. 27 3-16d. 27 3-16d. 273gd. 27'gd. 274d. 
NewYork. 58%4c, s8c. 5854C, 59%4%C. 580%. 5844c 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED OCT. 21, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.’ 


Compared with 


Week ending weekin1896. Weekending 






























































































Clearing houses. Oct. 2t,'97. Inc. p.c. Dec. p.c. Oct. 14, "97. 
New York........ $779,101,360 32.9 see- $787,862,737 
Boston .. a 107,526,956 16.0 we 104,263,107 
Chicago ..... is 105,835,726 17.1 a= 100,884,468 
Philadelphia ..... 69,855,437 9-4 cha 69,195,665 
St Louis.-.-. a 30,169,837 31-4 Baws 32,895,574 
Pittsburgh ~ « 16,205,535 14-9 nae 16,104,586 
Baltimore . = 17+324,411 20.9 ae 17,570,986 
San Francisco. ... 16,237,258 10.9 eeee 18,501,706 
Cincinnati ... = 12,769,950 23.3 2 54 12,702,100 
Kansas City. = 11,875,071 6.3 aerate! 13,286,708 
New Orleans - ~ 8,139,987 17-2 are 7,606,787 
Minneapolis ..... 12,341,545 TAS 15-7 12,676,505 
Detroit..... = 7,097,489 23-7 ae 6,382,791 
Cleveland-. = 6,940,745 24x mei, 6,466,059 
Louisville- - 5 6,656,973 22.0 a 6,399,936 
Providence. > 7,879,t00 ae 9-5 5,637,500 
Milwaukee 5 6,095,623 37-1 ates 6,064,334 
Gf. Paul.... 5 6,173,883 3-1 awe 5,982,159 
Buffalo - 2 4,817,905, 5-2 = 4:72 )517 
Omaha - = 5+846,609 48.6 -ee- 6,237,717 
Indianapolis ---.. 5,419,338 39-4 sane 5-170,778 
Columbus, Ohio .. 3,804,500 18.3 sae 3,76c¢,200 
Savannah........ 4,338,205 20.6 Min 4,076,357 
Denver .. , 2,052,480 19-9 mew 2,662,060 
Hartford... = 2,496,086 6.4 --- 2,593,203 
Richmond ~ - 2,206,170 10.0 eae 2,260,635, 
Memphis -. = 2,416,232 Picea IL.90 2,373,032 
Washington ..... 2,117,014 14.0 wae 2,026,553 
Moledo) = 2c sso 1,627,372 20.8 ee 1,715,194 
Peoria... = 1,788,974 20.2 Po 22 1,902,572 
Rochester . a 1,503,855 2.0 Pep 1,615,053 
New Haven = 1,724,140 =aee 6.0 1,672,216 
Worcester ~ = 1,655,709 10.7 ene 1,621,429 
Atlanta 325 4 1,811,649 6.0 1,810,031 
Salt Lake City .-. 1,810,553 26.5 1,974,907 
Springfield, Mass. 1,568,656 3r.0 = 1,365,756 
Fort Worth .-.... 1,494,625 15-5 3 1,595,694 
Portland, Me..... 1,485,867 14.7 5 1,597,866 
Portland, Ore ¢ 2,107,463 I.4 = 2,031,102 
St. Joseph... 1,374,083 21.2 = 1,559,732 
Los Angelesy-... 1,337,963 49-0 = 1,373,260 
Norfolk...... 5 1,177,479 ores = 1,027,363 
Syracuse. -.... = 1,060,356 12.6 5 994,469 
Des Moines... 2 1,026,812 9.2 1,081,2.9 
Nashville ....... 1,081,429 11-5 1,206,158 
Wilmington, Del. 716,558 ae 698,917 
Fall River 964,423 2.8 1,042,402 
Sctantonc.-. 28 834,588 ata a 832,344 
Grand Rapids-... 913,405 41-1 ae 858,227 
Augusta .... 1,411,965 9-3 1,226,650 
Lowell .... is 1,045,834 83. fe 714,967 
Dayton, Ohio_... 696,794 33-3 = 690,689 
Seattle .-.. 2 865,997 50-7 x 773:520 
Tacoma ... « 601,376 18.2 PA 724,453 
Spokane ... ie 7705764 9-5 3 729,268 
Davenport . = 572,390 27.8 ae 654,778 
Sioux City... o 827,230 51-5 as 912,521 
New Bedford... 909,260 Rao 4-7 629,282 
Knoxville, Tenn-. 424,698 20.7 Same 405,299 
Topeka’ ..<.. : 612,064 29.9 486,727 
Birmingham . a 490,471 9.8 ys 464,251 
Wichita ....- é 476,178 30.4 wane 397,635 
Binghamton . a 345,001 22.7 west 354,0c2 
Lincoln 2a ceeos as 343,191 20.7 ‘a 492,567 
Lexington, Ky ... 332,205 21. - 335+386 
Jacksonville .-... 1735274 31-2 & 189,571 
Kalamazoo ~ 2 340,112 32.8 = 273,511 
Akron ..... e 298,700 9-5 c 273,100 
Bay City.-.. = 335,884 54-5 e 201,433 
Chattanooga - 301,475 9-4 s 270,559 
Rockford, Ill. ~ 189,029 Leste suas 224,828 
Canton, Ohio..... 174,500 mcae 9.8 195,400 
Springfield, Ohio. 154,449 18.5 fo 179759 
Fargo, N.D_.- 2. 348,345 140.0 283,864 
Sioux Falls, S.D.. 71,386 2.9 78.524 
Hastings, Neb.... 112,346 50-6 aS 118,849 
Fremont, Neb... 68,495 Bane 13-9 98,861 
Youngst’n, Ohio§. 313,599 ane + ae 257,976 
Galveston f 7,222,000 oe 74%33,500 
Houstonf.. 6,327,714 12.3 7,242,874 
Wacot -.-.- 1,547,110 aS = 34-5 1,547,110 

Totals, U.S.. 1,306,993,884 25.2 aeee  1,308,393,916 
Tot., outside N.Y. 527,892,524 1523 meee 520,531,179 
DOMINION OF CANADA, 

Rlontreal ccc ucce 13,453,878 21.3 14,259,128 
Toronto _.. ~-. 71678, 463 17-4 8,887,834 

Winnipeg......-. 3,080,572 57-1 3,005,830 
Halifax... Aer 1,317,248 18.1 1,305,226 
Hamilton ........ 657,907 1.8 703,888 
St. Jolin, iN. Bo. 542,060 AE 573,268 

TCS a as $26,740,128 22.4 ars $28,733,774 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 





Foreign Exchange. 

Several circumstances have combined to check 
the importation of gold at this time. In fact, the 
opinion is expressed in banking circles that only 
small, if any, amounts of gold may be expected 
this season. The supply of commercial bills is 
fairly large and the inquiry from importers is not 
extraordinary. Bankers’ demand sterling, however, 
has held firm at 4.84% and quoted rates have not 
fallen below 4.8434, which, under present circum- 
stances, is probably 4c. or more above the gold- 
importing point. It would seem that the with- 
drawals of about £100,000 in eagles from the Bank 
of England this week were for Germany and not 
for the United States. In the London open market 
American gold coin is quoted 4d. bigher, at 76s. 
7d. per ounce, while the firm tone of the Lon- 
don money market is also calculated to influence 
the action of gold-importing houses. Another 
imporlant circum tance is the tendency developed 
this week to discount long bills on London in this 
city rather than to remit them. Estimates as to the 
extent to which such operations have been carried 
on vary, but it is thought that the aggregate thus 
placed in loans since the beginning of the week is 
$2,000,000 to $4,000,000, and it is presumed that 
the probable conditions between now and January, 
when the bills mature, will render the process a 
profitable one. A further explanation of the 
market's course is afforded by the weekly statement 
of the Bank of England, which shows that that 
institution has taken more or less money out of the 
open m7rket. Posted rates here were unchanged 
at 4.8244 @4.85%. Long sterling is slightly lower 
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in consequence of higher money in London. On 
Friday it was announced that $2,250,000 gold had 
arrived at San Francisco from Australia, and it 
also stated that the buying of sixty-day bills 
was in connection with these receipts of gold on 
the Pacific coast. It was also noted on Friday 
that long sterling was very strong, advancing to 


4.82% @4.8256. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


was 


Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct.21. Oct. 22. 
4.8216 4.8244 4.8244 4.8214 4.8246 4.82% 
@ @ @ @ @ @ 
4.851% 4.85% 4.8514 4.85% 4.8534 4.8516 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.8416 4.84% 4.8434 4.84% 4.84% 4.84% 
@ @ @ @ @ @ 
4.84% 4.8414 4-844 4.8416 4.8456 4.8434 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8134 4.8134 4.82 4,82 4.82 4.824 
@ @ @ @ @ @ 
4.82 4.81% 4.824 4.82 4.82 4.8234 


Closing quotations on Friday for actual busi- 


ness in other classes of bills were: Cables, 
4.85; commercial bills, 4.81%; francs, 5.2134 @ 


5.1934; reichsmarks, 949/1g@953/16- 

The Bank of England rate is unchanged at 3 
per cent. The bank this week lost £141,000 specie 
and its proportion of reserve is 48.30 per cent., 
against 43.71 per cent. the week before. A notice- 
able feature of the institution’s weekly statement 
is the decrease of £4,300,000 in securities and 
£4,217,000 in deposits, indicating that the bank 
has taken money out of the market. In the Lon- 
don open money market discount has advanced 
from 2% to 25% and call money from 1@1¥% per 
cent. to 1%4 per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October 15, 1897: 


1897. 1896. 





Dry Z000S «<< see oe ccueeuwcenectcees $1,389,213 $1,477,473 
General merchandise........--.---. 7,051,281 4,671,262 

Totals for the week...........-- $8,440,404 $6, 648,735 
Previously reported.-....-.--------. 386,697,822 359,835,660 








Since January. sose+sssseaeseee $365,984,395 


$395,138,316 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 19 
were $2,155,922 above those last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896. 
For the week. oowclss wens cence tena $8,630,510 $8,596,445 
Previously reported 324,913,518 299;955.427 








Motals rosso as akea ss tseesn eee $333,544,028  $308,551,872 


The following table shows the imports and ex- 
ports of the United States for the month and nine 
months ending September, 1896 and 1897 (prelimi- 
nary figures for 1897 corrected to October 15, 


1897). 







































































September. MERCHANDISE. 

Exports— 1896. 1897. 

DOMmestiC! Slay ~ese sacaceeases ease $83,746,362 $103,360,669 
HGrelign © aoeec ee cs. ee eee a ewaee 1,384,736 1,330,536 
Totals:. 2seshs<sccecesatecs se 85,131,098 104,691,205 
Iniports—Free of duty - 23,9551772 22,062,819 
Dotidhle ssi. 2 as eedo ee ae oe 26,90c,218 20,347,199 
Dotals Sse ae eee aera 50,855,990 42,410,018 
Excess of exports.<ssensessc5+< 34,275,108 62,281,187 
Nine months endine September. 
Exports—Domestic ........ -..-.-.. 650,963,348 732:787,486 
POKCIPD -- os es seat eas osaeen cere 15,098,542 13,601,049 
Totals oo sce- ecb esccsescssess 666,061,890 746,388,535 
Imports—Free of duty 238,219,733 302,461,746 
DUE DIC A ans con cea eee ye cee eae 283,868,556 286,287,396 
Potals ois -scsassese a aeeenes 522,088,289 588,749,142 
Excess of exportS/.25-.22<2s2--5 143,973,001 157,639,393 
September. GOLD 

Coin and bullion—Exports. -....-.--- 61,050 54,787 

Wi fer 8 SS ee en ee ccc 34,159,030 4,244,383 
Excess of imports. 34,098,080 4,189,596 

In ore—Exports....... 4 32,503 Siee 

Pimports fost so aoe ees ere eae 187,879 433,718 
Excess of imports.......--..-.- 155,376 433,718 
Nine months ending September. 

Coin and bullion—Exports..-....-.. 56,874,846 2,591,498 

Si poris. seees eons eee see ae 64,888,856 13,027,703 
MRCOSGIOL EXDONS) 4 54 cucascaus care 19,472,795 
Excess of imports. --- 8,014,010 iS 

In ore—Exports.... 2 (14,201 95,943 

UMPorxts.s co <sen wwe seccestapey ease 1,360,290 3535)832 
Excess:of imports .. 206. .<-2<< 1,246,089 3,439,884 
September. SILVER. 

Coin and bullion—Exports-.....----- 5,534,110 4,572,594 

TmiportSs ic. ass inses se = . 741,678 646,548 
excess Of exports... iis. sccecn= 4:792,432 3,926,046 

In ore—Exports z 168,880 see 

inports sesen sts eee eeene ee 1,237,622 2,225,690 
Excess of imports .....--. Se 1,068,742 2,225,690 
Nine months ending September. 

Coin and bullion—Exports.........- 46,475,041 42,337,460 

Tmports. ~ 5. on 55 os 0 5 0ns-- so enns 8,454,037 7+571,201 
Eweess Of exports one. e~-s-e<e s 38,020,404 34,766,259 

In ore—Exports. - 564,842 259,330 

Imports . 2.22222 eseng wenceee--s- 13,241,585 16,097,670 
Excess of imports......222-2-6- 12,676,743 15,838,340 


THE STOCK MARKETS. 


The New York Stock Market. 

Liquidation resulting from the recent speculative 
excitement seems to be over and the market this 
week displayed more or less disposition to rally. 
The presence of the leaders acting on the bull side 
of the account was evident at times and commision- 
house buying was again a factor. At the same 
time, London has been a buyer to a moderate 
extent, taking stocks on any concessions. The 
fact that Mr. J. P. Morgan bas arrived in London, 
and, according to all accounts, has given out favor- 
able views of the situation here, is regarded as 
likely to have a good effect. As the flow of funds 
to the interior has been checked and interest rates 
show a tendency to weaken, the market here is not 
disturbed by the apparent efforts of the leaders 
of the London money market and the Bank of 
England to obstruct gold importations to this 
country. It might be mentioned that the measur- 
able success of the means taken for this object is 
more than likely to improve the speculative interest 
of London in this market. The apparent closing 
of negotiations as to the disposal of the independent 
gas organizations in Chicago and their acquisition 
by interests allied with the Chicago Gas Com- 
panies removes a disturbing influence in the 
market, and the ‘‘Street’’ has been much more 
inclined to pay attention to the condition of busi- 
ness and to railroad earnings. ‘The latter con- 
tinue to be satisfactory, and much stress is laid on 
the declarations of leading railroad officials that 
increasing general merchandise freights make 
amends for any falling off in the grain movement. 
There is, however, an impression in some quarters 
that no decided movement in prices is probable 
while the elections in New York and elsewhere are 
pending and the meeting of Congress is near at 
hand. Attempts have also been made to revive the 
fear of complications in our relations with Spain, 
and rumors have been circulated that opposition 
bids to that of the reorganization syndicate will be 
forthcoming at the foreclosure sale of the Union 
Pacific property next month. The market being 
still anarrow one, such factors had some effect, and 
at times the proceedings were dull or affected by 
reactionary tendencies. On Friday, though dull, 
it was strong at an advance. 

Chicago Gas was a feature of the trading. It 
fluctuated between 9134 and 96, closing strong on 
Friday at 963g on the definite news that the deal 
regarding the Universal Company had been closed. 
New York Central was strong, rising from 106% to 
r10¥% on accounts of the company’s large earnings 
and talk of increased dividends. Burlington's 
September net, it is asserted, will be very large, the 
stock advancing from 92% to 9634, while St. Paul 
rose from 92% to 96. Manhattan was marked 
up on the short interest, touching 106, but receded 
to 1023. Union Pacific was attacked on stories of 
a new syndicate to bid for Union Pacific, but rallied 
on denials by the financial interests alleged to be 
involved. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Last week. date. Vear age. 
Stocks, shares, 1,787,050 2,299,843 59.309,171 49,169,690 
Bonds, R, R-. 9,931,500 $10,380,700 $324,705,054 $283,274,750 
Bonds. state.. $24,000 $52,300 $1,454,250 $2,000,500 
Bonds, gov... $196,c00 $25,500 $8,908,650 $23,262,000 
CONSOLIDATED EXCHANGE. 
Stocks,mng.. 23,170 25,725 1,022,825, 1,207,175 
Stocks, R. R. 512,398 656,570 14,131,710 11,941,296 
Bonds, R.R.. 327,000 $421,000 $8,624,080 $4,432,000 
COTTON EXCHANGE—BALES. 

Cotton, op... 743,200 743,000 23,224,541 35,005,250 
Cotton, spot... 2,055 1,647 396,944 192,097 
PKODUCE EXCHANGE—BUSHELS, 

Wheat, op... 19,890,000 23,260,000 1,106,715,000 833,257,600 
Wheat,cash.. 796,000 2,194,000 31,765,000 15,360,000 
Corn, op.-... 1,740,0v0 1,855,000 51,671,000 60,453,000 
Corn, cash... 7,055,000 767,000 25,041,000 13,406,606 
Oats, op.-... 45,000 85,000 10,077,000 8,191,000 
Oats, cash... 1,189,000 2,774,000 24,452,000 22,356,000 
Flour, cash... 73,100 62,500 2,372,700 3,168,825 


COFFEE EXCHANGE—BAGS. 


Rio, futures. 63,250 50,070 3,109,825 3»259,700 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Octo- 
ber 15 and ending October 21, both inclusive, were 
as follows: 





Shares 

High. Low. -Closing. sold. 
Broadway. 2 <a ton sessecesee 235 235 235 6 
Central National... = 36 161 161 5 
Fourth National. - 184 184 184 10 
Merchants’....... = 549 149 149 40 
Ninth National. . a eee 11244 112 “5 
Tradesmen’s.....----- = 202 102 102 30 
Western National............ 12K 12 121 9 
Titel oes sausetacak'es een acem Snesdeatbadwenwasaed - 105 








Boston Stock Market. 

A better tone is noticeable in the market, with 
stronger prices. Atchison closes 3¢ point higher, 
with Chicago, Burlington & Quincy 3% and New 
York, New Haven & Hartford Railroad up I point. 
Calumet & Hecla closes 17% points up, with 
Boston & Montana unchanged, and Butte & Bos- 
ton 1% higher. Sugar sold 4 points higher at 
the close, with an active market. United States 
Leather preferred sold oo points higher for the 
week. 

Prices of principal as with volume of trans- 
actions, have been as follows: 


Week ending- 














Oct. 21, Oct.14, Oct. 21, Oct. 14, 

1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 

Atchison, Topeka& Santa Fe. 144 134% 2,3It 3,610 
Chicago, Burlington & Quincy 954 92% 21,252 27,451 
Mexican Central........-..-. 6 5% 520 330 
New York, New Haven& H.R. 181 180 325 201 
West End Railroad_....-.... 04% 93% 1,733 1,997 
Calumet & Hecla.. 467% 450 157 60 
Boston & Montana. 143 143 5,887 71720 
Butte & Boston. 253% 24 12,715 33,450 
General Electric. Sa 33558 32% 1,695 3,503 
Bell Telephone-<.---..-5---. 264 253 650 1,171 
United States Rubber Co_.... 18 16 370 150 
Sugdloc<aasses=—eeeeeae 140% 47,410 38,964 
Bay State Gas...... -- 3 14,730 27,865 
United States Leather 71% ras 25 
United States Leather pref... 65% 62% 617 500 
Total value bonds $387,775 
Total number shares listed-_-- £28,025 
Totalinumber shares unlisted --.-----.----.. <sc-<-e- 79,272 





General Mention. 

The estimated gross earnings of the Northern 
Pacific Railway Company for the second week of 
October show an increase of $66,992, or 13 per 
cent. over the total in the like week one year ago. 
For two weeks of October the gain is $182,944, or 
18 per cent., and for the fiscal year $912,302, or 14 
per cent. 








COMMERCTAL. 
Comparative Prices of Staples: 
Oct, 22,1897. Oct. 16,1897. Oct. 23, 1896. 

Flour, strght spg- $4.75@$4.9¢ $4.90@$5.15  — $3.90@ $4.25 
Flour, strght wint. $4.50@$4.60 $4.50@$4.60 $4.20@ $4.36 
Wheat, No. 2 red. 9734C- 95%c- 85 4c. 
Corn, No, 2 mixd.. 305gc. 30kKe. 31c. 
Oats, No. 2...-... 23¢, 2244c, 23C. 
Rye, No. 2 west’n. 3c. 48c. 45C. 
Barley, No.2,Milw. <se= aean coe 
Cotton, mid. upld. 6c. 6 5-16c. 8c. 
Print cloths, 64x64. 234C. 2 7-16c. 256C. 
Wool, Ohio&Pa. X 24@25c. 24@25¢. E7es 
Wool, No. 1 cmbg. 29C. 29¢c. 20@22c, 
Pork, mess, new.. $9.50@$9.75 $9.00o@$o9.50 $8.50@ $9.00 
Lard,prime,cont’t. 4.80c, 4.65¢. 4O 
Butter,ex.creamery 22kec 22lec. 20c. 
Cheese,ch.east.fty. gc. 8o. roc. 
Sugar, centrif, 96°. 3¥gc- 3c. 3c. 
Sugar, granultd... sec. 5c. 4c. 
Coffee, Rio, No. 7- 7TMc 7c. rc 
Petroleum, rfd gal. 5.40c, 5.80c. 6.90c. 
*Tron, Bess. pg.- $10.75 $10.50 $x1.00 
*Steel billets, ton. $16.50 $16.50 $20.00 
*Steel rails.....-. $19.00 $19.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 4igd. 44d. 6d. 

Cotton, Liverp’l. Yad. yd. 3-16d. 


* Pittsburgh. 





MEMPHIS QUARANTINED. 


YELLOW FEVER BELIEVED TO HAVE INVADED THAT CITY. 


Memphis, October 22.—One case of fever here has 
been reported as suspicious. ‘The doctors in at- 
tendance are inclined to believe it is yellow fever. 
The patient says he has not been in any infected dis- 
trict. He has not been very sick and is now regarded 
as convalescent. However, the State Board of 
Health of Mississippi has issued a general order 
quarantining the whole state against Memphis. 
Other quarantines are likely to follow, and business 
The 
average date of such frosts here is October 26. 


The city will be practically isolated until the frost 
comes. 


will be at a standstill until a killing frost. 


LARGER EASTERN CITIES. 


REDUCED VOLUME OF NEW ORDERS FOR IRON, STEEL, DRY 
GOODS AND WOOL. 





Boston, October 22.—General business in merchan- 
dise remains quiet, with a fairly steady demand. 
Money is quieter and easier and business is largely 
confined to renewals. Mill paper is scarce. The 
boot and shoe trade is quiet, but the market is firm, 
with values tending higher for men’s heavy wear. 
Leaiher is quiet and maintains firm prices in the 
absence of demand. Hides are kept well cleaned 
up under a quiet demand and prices are firmer. 

Pittsburgh, October 22.—But little can be said 
concerning general business here other than that 
there has been a good demand for all staples and 
no disposition is shown to cut prices. Collections 
continue to improve, and while not as prompt as 
they might be, are more satisfactory than for some 








time. The volume of business in iron does not 
equal that of last week. There are large quantities” 
of steel and iron sold for future delivery, and it is, 
almost impossible to buy for immediate delivery. 
Philadelphia, October 22.—The wool market is. 
reported firm; speculation is stopped. Carpet | 
manufacturers are not busy. Manufacturers of 
cotton and woolen goods are fairly busy, and . 
woolen and worsted spinners report a seasonable ; 
demand. Boot and shoe manufacturers are work- 
ing on western orders. Jobbers are not doin 7 
much, mild weather having caused the demand 
to fall off. Demand for hides has fallen off, but 
prices are well maintained. Apart from some few 
who are filling out contracts and thereby kept 
busy, the general trade in lumber is quiet. 4 
Baltimore, October 22.—The condition of trade in. 
the states affected by the yellow fever continues dis- 
couraging. ‘The fever, low price of cotton and the 
warm weather have united in causing a halt in the 
excellent business which was being done in the | 
south. The added volume of business in near-by” . 
sections is not sufficient to make up for the loss. | 
The trade in July, August and September in many 
lines was the largest for two or three years past, 
but October's trade has been discouraging. Col- 
lections have fallen off somewhat, but merchants 
are lenient with customers in the yellow-fever 
district. 


AT THE WEST. } 


A CHECK TO DISTRIBUTION IN THE OHIO RIVER AND 
CENTRAL MISSISSIPPI RIVER VALLEYS, y : 


ve -— 
Cleveland, October 22.—General business condi- 


tions have undergone no material change, and the 
volume of jobbing trade in leading lines continues 
fairly satisfactory. The outlook is favorable. 

Detroit, October 22.—There are no new features in 
the general trade situation. The volume is fairly 
satisfactory in most lines, though weather condi- 
tions have continued unfavorable. Collections are 
fair. 

Chicago, October 22.—The jobbing trade is spas- 
modic. In dry goods, clothing and shoes there is — 
only a moderate reassorting demand, but sales are — 
good for the season. Interior distributors in many ’ 
sections have not had the call for goods they ex- ‘ 
pected, and for the present they are disposed to — 
buy slowly. Stocks in jobbers’ hands have been 
reduced, but are still in good shape. The retail 
trade is fair and above the average at this season in t 
former years. Iron and steel manufacturers of the ; 

7 





west are giving more attention to delivering product 
already sold than to soliciting new orders. Buyers 
generally complain about the slowness in deliverie 
as they are retarded in their operations. Jobber 
stocks are broken, and itis nota question of 
with the manufacturers, but of their inability to 
the goods. Pig iron is firm, with fair sales. ul 
of general hardware are larger, but the lateness of 
the season checks purchase of building hardw: 
Prices are firmly maintained. Hides ie | f 
to the highest point of the year, large me 4 
made at 11&%c. for native steers, Leather is stea 
with fair sales. Lumber is active and firm. 4 
dow glass is 5 per cent. higher, and ae 
cent. advance has been ordered by the jobbers No- 
vember 1. Groceries sell well. Glucose a 
reduced by the trust, owing to competition. Prod ce 
trade is moderate; butter is higher and pota , 
lower, owing to excessive offerings. Collectii 
are good. 
Louisville, October 22.—Trade in general” 
chandise lines is not so active. The extension 0 of 
the fever to other points has still further curtailed 3 
orders. Less animation is noted in leaf tobacc 
except for some fresh, which brings good prices. — F 
St. Louts, October 22.—General trade is only fair, ‘ 
conditions being practically unchanged. Jobbers — 
of dry goods, hats, caps, boots, shoes and millinery — 
complain particularly of unseasonable weather and é 
orders are unusually scarce. Hardware houses are f 
comparatively busy despite’ the light distribution at , 
the south, where sales are usually large. Large 
orders from the quarantined districts have made 
business good with jobbers of drugs and groceries. 
Lumber is in good demand, particularly yellow 
pine, which is being shipped westward in large 
quantities. Both pig iron and merchant iron and 
steel are active and firm. Billets have advanced 
$1 per ton. Light-sheet mills are behind on orders, 
with some sold up to the first of the year. Stove 
works, car works and foundries are busy and buy- 
ing iron with considerable freedom. Leather is 
firm, with a fair demand for sole and upper stock. 
The movement in general, however, is light. Col- 
lections are good. ae? 
Kansas City, Ociober 22.,—Trade in groceries, 
hardware and implements. continues active and the 
volume is about 25 per cent. greater than aye 






es 






















ago. Warm weather is affecting trade in dry goods, 
clothing, hats and shoes, making it less than it was 
in August and September, but much better than in 
October, 1896. Late rains in central and western 
Kansas and in Oklahoma have materially improved 
wheat already planted and stimulated farmers to 
continue planting. Collections are good. 

Omaha, October 22,—Trade in staples is very 
active and collections are satisfactory. 


AT NORTHWESTERN CITIES. 


UNSEASONABLY WARM WEATHER HAS CHECKED TRADE 
IN SOME LINES, BUT JOBBERS REPORT A _ FAIRLY 
SATISFACTORY BUSINESS. 


Milwaukee, October 22.—T he volume of business is 
of fair proportions and gradually improving. Pros- 
pects are also brighter. Collections are fair. 

Duluth, October 22.—General trade conditions are 
not materially changed. Collections continue satis- 
factory. Railroad development calls for a large 
amount of labor, which means increased consump- 
tion in certain tines of merchandise. 

St. Paul, October 22.—Trade, on the whole, has 

been satisfactory this week. The greatest activity 
is in groceries, hardware, drugs and saddlery hard- 
ware. ‘Ihe weather is unusually warm for this 
season. 
_ Minneapolis, October 22.—There is a good de- 
mand for dry goods, hardware, boots and shoes, 
rubber goods and groceries. Other lines are less 
active, but are having satisfactory sales. 


YELLOW FEVER AND CHEAP COTTON. 


QUARANTINE RESTRICTIONS AND THE LOW PRICE OF COTTON 
CONTINUE TO EXERCISE AN UNFAVORABLE INFLUENCE 
ON TRADE AT THE SOUTH. 





Charleston, October 22.—Local and out-of-town 
wholesalers and jobbers report trade still dull on 
account of low prices for cotton and quarantine 
restrictions. Fall collections so far have heen fairly 
satisfactory. Retail traders report business dull. 

Savannah, October 22.—Trade for the week is fair 
and collections a little more satisfactory. Trade is 
good in all lines save hardware. Sales of drugs 
have been especially satisfactory. Receipts of 
naval stores remain as last week, but sales of spirits 
have increased and of rosin have diminished. 
Prices for spirits have advanced 3c. and rosin 25c. 
on high grades. The demand is fair. 

Augusta, October 22.—No material change is 
noted in trade conditions. ~ 


Facksonville, October 22.—Rain for five days has | its own. 


BRADSTREET’S, SATURDAY, OCTOBER 23, 1897. 


685 








hurt the retail trade, but wholesale business has 
been good and collections very fair. 

Memphis, October 22.—General trade continues 
quiet. Collections are slow. 

Knoxville, October 22.—Dealers in all lines report 
a fair business and a satisfactory trade during the 
season just closed, with prospects encouraging. 
Collections are fair. 

Chattanooga, October 22.—The general outlook for 
late fall crops is good, and copious rains in the 
early part of the week have improved the outlook 
for wheat planting. Staple groceries and dry goods 
continue moderately active. Iron is holding its 
own. Collections are fair. 

Little Rock, October 22.—No change is noted in 
wholesale trade. Retail trade is still quiet. Cotton 
receipts are somewhat retarded by continued low 
prices. 

New Orleans, October 22.—This is ideal weather 
for cotton picking, which may bring the crop over 
9,000,000 bales. Sugar mills are ready to grind, 
but want frost to ripen the cane. Manufacturers 
and jobbers in all lines are unable to make satisfac- 
tory collections, and, of course, cannot realize now 
on their stocks. Quarantine restrictions are being 
gradually modified. ‘There isa slight improvement 
in mail and express service. 

Galveston, October 22,—The quarantine has been 
raised on all Texas points and a general resump- 
tion in business is noted. Collections are still re- 
ported coming in slowly. 


ON THE PACIFIC COAST. 


A MORE ACTIVE TRADE IN EASTERN OREGON AND IN 
WASHINGTON. 


San francisco, October 22.—There appears to be 
no material change in trade conditions. Though 
exports are not materially increasing, freight char- 
ters are firm and tending higher. Wheat exports 
are not as large as anticipated early in the season, 
and up to the like period last year they were about 
18 per cent. larger. Collections are fairly easy. 

Portland, October 22,—City trade is slowly im- 
proving and country business holds up well. Col- 
lections are quite satisfactory. Business in eastern 
Oregon is reported particularly active. Losses on 
hops and fruit retard business in other parts of the 
state. Southern Oregon mines are doing well. 
Heavy dried fruit and potato yields are yet 
unmarketed. 

Seattle, October 22.—Business continues to hold 
Produce is in good demand. Coast coal 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM OCTOBER 8, 1897, TO OCTOBER 14, 1897, BOTH INCLUSIVE, 


{Special to BRADSTREET’S.) 





Lon- | Géias- 


don. 


Liver- 


pool, Hull, 


Wheat from Letth. 





Halifax, N.S... 
St. John, N.B... 
Montreal, Que.. 
Portland, Me... 
Boston 


318,941 


168,117 


12,939 


134,664 


472,675 
284,177 
24,v00 
52,000 


38,824 
T1r,980 


48,000 


2,654 
85,980 


31,965 





Philadelphia ... 
Baltimore ...... 
Newport News. 
Norfolk ........ 
Galveston ... 
New Orleans ... 


Totals, bush.. 


24,000 








164,000 
394,584 





1,710,377 |366,921 

Ind. corn from 
Halifax, N.S... 
St. John, N.B... 
Montrea', Que.. 
Portland, Me... 
Boston -... 
New York. 
Philadelphia 
Baltimore ...... 
Newport News . 
Norfolk -.-..:.- ee a 
Galveston...... 
New Orleans ... 


8,642 
67,872 
16,000 

8,571 


$1,0C0 
25,592 









6,700 





Totals, bush..} 107,789] 76,592] 45,662 corer 54,000] 85,053 
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40,065 211,260" 39,900 
24,000 92,788 
pee 172,219 


106,235 





8,000 


40,000 
68,000 
20,000 


242,235 


60,000 


104,000 








295.260 




















17,000 


282,939 


141,428 
288,345 
299,100 








253,857 


779142 














228,213 1,088,954 


51,427 --.-! 17,000 


265,50? 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
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ee ee anna dadhesapeceu«ssncdcuce 
St. John, N. B. 
Montreal, Que -.- 
Portland, Me . 


Philadelphia. 
Baltimore. ...... 








15750 


7,821 
13,452 
5,285 
4,480 
5,818 
225 


10,884 


5,600 


40,166] 31,253 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 
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3,806 


2,773 


1,071 


8,925 


7,360 
125 





6,350 
11,284 














1,071 


2,701 





OREGON AND WASHINGTON. 





























ES es UE | GE \continent.| Wheat flour from — \F0r orders | Direct -\ Continent, 
San Francisco ....... M4 88,625 349,630 e--. |San Francisco...... apis wee 
a 409,337 120,500 |Portland, Ore 
wane 224,753 a Tacoma..... 












__ Totals, bushels. _.. 88,625 1,043,720 26,558 £20,500 
_ Exports wheat ail points outside of Europe, 68,104 bushels; corn, 16,052 bushels; flour, 28,592 barrels; barley, 8,272 bushels ; 


oats, 1,103 bushels; rye, none; none, 








Seattle SE aad 


Totals, barrels....--.. 





shipments are very heavy and are increasing. 
Wheat is arriving freely at tide water. Oats are 
moving freely at lower prices, growers having 
held California markets for some time. 

Spokane, October 22.,—Trade continues active in 
all lines. Collections are satisfactory. 

Tacoma, October 22.—The Alaska trade continues 
heavy in all lines. Merchants are making exten- 
sive preparations to handle business during the 
winter and early spring. 


TRADE IN THE DOMINION. 


COMPARATIVELY ACTIVE IN ONTARIO AND QUEBEC, BUT LESS 
SO IN THE MARITIME PROVINCES. 


Toronto, October 22.—The position of trade re- 
mains substantially unaltered. Marketing of sea- 
sonable produce continues active, prices are good, 
and merchandise distribution is more active than 
is usual at this season. Results from first crush- 
ings in upper Ontario cause renewed interest in 
mining. Railway traffic is large. 

Montreal, October 22.—Sales are fairly active. 
Collections are better than last year. Prices are 
steady and values improving. Ocean freights are 
scarce, with higher prices. Prospects are fairly 
good, 

Halifax, October 22.—Seasonable weather has 
prevailed, which is favorable for handling produce. 
The volume of trade has equalled expectations. 
Remittances from the country are satisfactory. 
The flourishing town of Windsor has been almost 
totally destroyed by fire, and much destitution is 
feared during the winter months. 

At St. John, N. B., the general outlook for lum- 
ber is not bright, and it is not expected that the 
winter’s cut will exceed one-third of that last year. 
There is nothing doing in freights, and quotations 
are nominal. 

Prince Edward Island reports large shipments 
of produce to the United States at remunerative 
prices. 





Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S,] 


—Filour, bbls —Wheat, bush——Ind.corn,bush— 





Week This Last This Last This Last 
Oct, 21. week. week. week. week, week. week, 
New York.. 89,559 108,561 785,241 1,136,905 149,572 349,183 
Philadel.... 25,715 5,258 349574 161,044 134,597 225,628 
Baltimore -. 58,737 34,005 331,434 320,219 355,505 204,826 
Boston. .... 241445 48,376 457,467 382,711 = 1,495 67,275 
Newp’tNews 14,406 225 150,009 eess 32,142 288,345 
Norfolk .... Ac ---- 40,000 40,000 186,714 299,100 
Halifax .... Seon! ac —— Pore pee ashe 
St.John, N.B seas waa aaa a Bee oan 
Montreal. .. 27,063 19,185 488,023 682,661 143,931 397,649 
Portl’d, Me. fae — Seine aa cece sae 
N. Orleans... 9,700 6,900 331,200 510,584 173,587 392,710 
Galveston .. ten «+--+ 200,000 396,000 woke he 
San Fran... 6,500 13,886 601,342 524,417 Sel 
Portl’d, Ore. Sone ---- 201,770 589,837 Bed 
Tacoma.... 7,875 ---- 428,115 224,750 Pa Zatk 
Seattle .. .. wae 23595 owes Rass oe =: ee 











Totals.. 264,001 237,931 4,364,166 4,969,131 1,177,543 2,224,716 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 




















































Week. 1897. 1896, 1895. 1894. 1893. 
Jan. 7. - 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14.--. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4..--. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25..-. 1,372:216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4...-. 2,0755435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1... 2,464,645 1,093,927 2,853,933 2,778,150 3,635,470 
April 8 .... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 

= 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 

= 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 

- 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 

= 2,081,226 2,064,953 2,426,677 2,401,830 3,253,49¢ 

june 3.-.-. 2,620,083 3,209,86£ 2,991,768 2,742,625 3,610,500 
June 1o.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17---. 2,547,319 3,020,317 2,857,307 1,927,000 3,553,000 
June 24.. 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 1. 2.778845 2,601,096 2,007,03% 1,850,200 3,677,900 
July 8. 2,502,606 2,167,076 2,317,237 2)377+350 4,134,630 
July 15 = 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August §.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
= 59149,653 3,281,854 1,871,928 3,420,000 5,092,501 

- 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 

= 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 

= 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 

= 57808,825 3,930,456 3,151,907 2,562,500 3,490,000 

= 5834,246 4,215,794 2,613,866 3,243,100 3,189,090 

= 4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 

= 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 

= 59552sT7K 4,067,27% 2,658,554 313539774 353271525 

. 3,628,000 2,743,014 2,934,372 2,860,920 

2 39472,976 2,566,567 2,689,323 2,813,250 

ie 4,664,515 3,325,025 2,909,724 2,645,250 

3,937,233 2,916,838 3,312,675 2,764,080 

3753698 2,460,306 2,667,825 2,440,750 

3,653,160 3,156,828 3,011,563 2,558,000 

4222,714 2,458,323 2,536,292 3,217,050 

395241826 2,056,943 31554)330 2,605,770 

2,1I1,702 3,457,991 1,814,053 2,036,500 

Dec, 30-00 917971793 31%42)578 3,396,400 3,008,020 





Bushels of Indian Corn Exported. 
[Special to BRADSTRERT’S,] 























Week. 1897. 1896. 1895. 1894. 1893. 
A oes 4,819,26t 2,626,423 1,067,406 1,570,000 824,644 
Jan. ry. 39757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21_. 3,520,322 3,192,365 695,500 1,865,000 7351050 
Jan. 28.. + 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb, 4-- = 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11.-..- 4,169,274 3,143,344 562,38% 1,520,000 712,490 
Feb. 18..... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25..... 41744858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 5,255,785 2,775,049 498,568 1,947,300 679,797 
March rr_... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 

+ 41979.127 2,199,564 781,982 1,274,500 944,160 

= 4,645,585 1,391,846 814,130 1,427,000 908,275 

= 2,328,485 1,074,542 778,527 2,040,000 694,280 

= 4,769.315 981,206 482,990 1,642,000 764,692 

= 3,657,465 2,142,595 1,016,155 889,000 1,040,520 

May 6...-.-. 3,127,781 1,391,756 933,897 730,000 1,046,985 
May r3_...-- 3.006.834 1,668,581 1.210.728 x,241,600 1.247.875 
May 20. ..... 3,190,043 1,656,419 1,032,273 507,000 765,170 
May 27...--- 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3..-.-- 2,396,733 1,623,314 1,149,510 974,000 629,500 
= 2,398,294 1,636,829 655,754 864,400 729,250 

1,924,313 1,510,76r 858,951 478,000 849,000 

2,281,861 1,736,697 884,261 526,000 1,003,500 

1,923,938 1,598,631 388,863 539,100 870,000 

2,732,717 848,368 1,055,456 440,000 1,183,000 

2,723,510 1,110,371 885,512 172,000 1,192,700 

= 2,298,379 1,288,438 770,094 256,000 1,587,580 

= 1,482,715 1,495,812 594,865 119,200 1,694,000 

« 3,223,885 1,257,483 1,106,770 226,100 1,831,100 

August 12... 3,275,652 2,367,535 944.546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 IIg,000 1,116,300 
SEP. doceces 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9..- 4,943,348 2,656,448 849,502 69,570 859,000 
Sept. 16.. 3»901,092 2,394,787 1,605,998  145,30X 1,195,555 
Sept. 23.. 4,022,142 2,510,479 1,360,325 104,000 813,500 
Sept. 30.. 3,108,604 3,165,605 1,383,754 98,000 642,000 
Octiysce 2,109,510 2,772,090 1,367,010 184,724 1,089,060 
Oct. 14... 2,224,716 1,711,610 1,680,672 113,553 1,123,900 
Oct. 21... 1,177,543 2,979:984 1,343,510 92,087 929,800 
Oct. 28. 2,649,425 1,970,561 146,522 846,400 
Nov. 4. 2,247,643 1,225,477 73416 864,400 
Nov, I1.. 35782,036 1,921,418 197,813 673,700 
Nov, 18... 2,975:721 1,743,167 189,326 1,205,000 
Nov, 25.. 2,920,802 1,820,893 165,320 897,000 
Dec. 2. 1,768,102 1,867,094 271,434 1,169,000 
Dec. 9. 3:541,288 2,391,184 292,277 1,227,800 
Dec. x16...2. 2,814,150 2,057,790 658,066 559:240 
Dec. 33....: 2,468,160 1,839,286 649,877 815,000 
Dec, 30..... 8.942,004 %72.447 1,657,200 631,949 








Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRADSTREET'S.] 
BARLEY. 
—Week ending 





——, 





Oct. 14, Oct. 7. Sept.30, Sept.23, Sept.16, Sept.g, 

1897. 1897. 1897. 1897. 1897. 1897. 

London ... .. 66,841 Pers sae pt =-<= 132,952 

Oth. U. King. 284,644 127,61r 112,250 339,110 268,351 127,439 

Continent.... 73,347 100,482 20,986 107,694 123,420 108,414 

FLAXSEED, 

London .. ... Dawe ats Saat nace Eanes Saas 

Oth. U. King. Mec BRS emt aoa ease et 

Continent... wee Soe TPR a22e SDSS aaa 
OATS, 

London...... 476,251 435,086 189,200 450,640 206,555 469,736 

Oth. U. King. 119,745 40,000 118,623 256,827 316,994 179,878 

Continent.... 613,719 255,263 1,048,993 816,392 1,035,505 690,206 
RYE, 

London... ... ard ate 8,500 225 aor 

Oth. U. King. suas) 37043 11,254 9,701 36,446 

Continent.... 158,856 25,709 360,137 117,242 282,706 189,550 


Dry Goods. 

Business continues quiet in nearly all departments 
of the market, with the general demand slow. 
Cotton fabrics are dull, the market being affected 
by the weakness in raw cotton, and buyers are 
operating very conservatively. When the raw 
material evens up with the manufactured goods the 
tendency may be toward animproved trade. Dress 
woolens have met with fair orders for spring, but 
the market is quieter, as a whole. Values remain 
firm, but buyers are not very anxious over the 
situation. Men’s-wear woolens are quiet, but the 
mills are well supplied with spring orders. Prices 
hold firm and are gradually being worked higher. 
The advance in woolens by no means covers the 
increase in the cost of the raw material. 


Wool. 

Trade has fallen off considerably during the past 
few weeks and the market is apparently settling 
down to a quiet period. There is very little weak- 
ness in values, however, and bids on territory lots 
of %c. below the grease price have been refused. 
Dealers have expected this let-up in the demand 
and are by no means anxious. Fleece wools are 
quiet but firm at 28@2g9c. for XX and above Ohio, 
with medium washed at about the same price and 
delaines at 29@30c. For territory scoured, about 
soc. for fine medium and fine is the price, with 
staple up to 55c., while medium is quotable at 45c. 
Australian wools are firm but quiet at about 65@ 
72c., scoured, for best lots. London sale closed 
24 @5 per cent. above the opening for best merinos. 
Estimated about 2,000 bales bought for America at 
the sales, 








WORLD’S WHEAT CROPS. 

The following statement from the columns of the 
London idler is submitted as being at present the 
closest approximation obtainable from official or 
other returns of the world’s wheat crops. The 
crop in India was gathered early this year; the 
amounts representing the yields of Argentina, Uru- 
guay, Chili and Australasia are, only estimates, as 
the harvest is not ready until December, The 
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latest intelligence from the wheat-growing 
inces in the Argentine Republic is of a cheering 
character. Prolonged cold weather kept back the 
locust plague, and should more rain come soon the 
certainty of a good crop is almost assured. Aus- 
tralia up to this month has had a favorable season, 
and shippers are confident of securing a consid- 
erable surplus of wheat to send to the cape and 
Europe. 


proy- 


1897-98 (ex-continental), 503,000,000 bushels; aver- 
age annual net imports, 1891 to 1896, inclusive, 
from other continents, 220,000,000 bushels, and 
imports from other continents from 1891 to 1896, 
inclusive, constituted 15.3 per cent. of the supply of 
wheaten bread. 

“The situation,’ continues Mr. Wood, 
certainly a grave one, especially as respects Eu- 
rope, and is, seemingly, appreciated neither in 


‘Cis 


THE WORLD'S WHEAT CROP IN 1897 AND FOR SIX PRECEDING YEARS. 


[cco’s omitted.] 



































































































Europe. 1897. 1896. 1895. 1894. 1893. 1892. 1891. 
SRGNGE Se enc auc ep Senna eee? sais aa bite oe amiele Sin 30,500 41,176 42,100 42,120 33,680 37,700 * 26,700 
Russia, Poland, Caucasus and Siberia... 41,000 49,000 50,500 55,700 58,450 42,800 28,000 
Austria-Hungary, Croatia and Slavonia - 16,900 24,000 24,200 25,250 26,500 24,800 22,750 
Pe gS a ere ee es a ee 13,000 13,838 15,000 13,850 13,8c0 14,600 10,750 
Se pee Re ee ae EE SS 10,400 179537 13,350 15,000 16,500 14,000 17,300 
Spainiand Portugal 2. s26 een pee oe 13,000 11,000 12,850 13,850 11,500 Ic,400 10,375 
Danubian Provinces and Turkey in Europe - 13,939 21,950 18,500 13,250 16,350 15,600 14,250 
User Kn gGdOt soon nnnat aes cawe een 6,650 7,280 4,650 | 7,400 6,350 7,600 95350 
Holland and Belgium -.........-. 3,000 3.240 2,900 3,020 2,870 3,290 2,530 
Switzerland and Scandinavia .....-. a 1,770 1,525 1,785 1,677 15572 1,570 1,488 
isreece, Cyprus Malta, CtGs oo os danse suse oeass earn 700 1,050 780 830 1,100 1,00 1,230 
Totals, QUAtLEIS... <a ctewesicky ee nenns oe ones weenie 150,850 191,596 186,615 191,947 188,672 173,460 144,723 
America. | 
United States and Canada ..<........2....-2.-2--- 753500 59,210 65,200 63,285 54,685 70,515 83,440 
* Argentina and Uruguay 4 8,700 4,300 7500 8,412 11,700 79355 5,100 
Meéxicovand Chill... san -napeaansese en eens 3,300 2,500 3,700 3,630 3,920 4,000 3,825 
Totals, quarters .. ..-. 2.2... -- sc cee seceens-=- 87,5c0 66,010 76,400 75:327 70,305 81,870 92,325 
e 
1 sia. 
Ted Tene oo RRS ee ee eat a a 21,700 25,000 28,000 30,200 33,000 25,800 34,400 
Turkey, Persia and Japaus.- spas e<sek aes = ste === 8,000 9,500 10,500 9,500 95750 9,400 9,700 
Dotals, quarters oes avian genase gee eee 29,700 34,500 38,500 40,300 42,750 35,200 44,100 
4,600 4,600 5,320 6,000 4,750 4,200 5,780 
5,000 2,750 3,000 4,009 5,090 5,250 4,550 
277,650 299,456 309,835 317574 315,477 299,980 291,478 








! 








* Estimated harvest in December. 


“Taking the provisional figures for 1897, the 
wheat crop in Europe is nearly 41,000,000 quarters 
under the total of 1896 and about 30,000,000 quar- 
ters below the average of six preceding years. 


With the exception of Spain, every important 
wheat-growing country participates in the de- 
ficiency, notably Trance, Russia, Hungary, Italy 


and the Danubian provinces.” 

In a recent issue of the Minneapolis Vorthwestern 
Miller C. Wood Davis writes as follows: 

‘« Practically the world’s 1897 wheat harvest was 
completed in September, though Peru, South 
Africa and other unimportant districts will harvest 
a few hundred thousand acres in October and 
November, and in the earlier districts the harvests 
of Australasia, Uruguay and Argentina will begin 
in December. Still, harvests of importance, as fac- 
tors in the world’s bread supply, are, in ordinary 
seasons, completed in September, though belated 
fields in Canada, Scotland, Sweden, Norway, Fin- 
land and northern Russia are frequently cut in 
October. 

«Such being the situation, enough is usually 
known of the greater European harvests by the end 
of September, unless Russia shall be treated as an 
exception, to enable us to make tentative estimates, 
measure approximately the sufficiency of the supply 
and form ideas as to the trend of prices. Unfortu- 
nately for both millers and wheat growers there has 
been little question as to the sufficiency of supplies 
in any year of the last ten except 1891, and since 
1891 the only question has been as to the extent of 
the surplus and how low competing exporting 
nations aided by the manipulators would force 
prices. Now, however, conditions are radically 
different, and the question is neither as to the ex- 
tent of the surplus nor as to the trend of prices, but 
as to the extent of the deficit and what will be the 
measure of the advance before another world crop 
can be harvested. Conditions are radically differ- 
ent even from those obtaining in 1891, and probably 
not since 1816—and certainly not since 1839-40— 
have conditions resembled those now existing ; and 
if Americans fail to secure high prices for wheat 
and flour it will be because of haste to market 
breadstuffs that the ‘ bread-eating’ world can pro- 
cure from no other source.” * * * 

Mr. Wood estimates, for Europe, the area har- 
vested in 1897, 102,500,000 acres; area harvested in 
1896, 103,800,000 acres; average yield an acre from 
last ten harvests, 13.75 bushels; an average outturn 
from present area would be 1,409,000,000 bushels; 
outturn from the harvest of 1896, 1,501,000,000 
bushels; probable outturn of the harvest of 1897, 
I,200,000,000 bushels; population of 1890, 366,- 
000,000 units; population of 1897, 393,000,000 units ; 
average annual unit supply, exclusive of seed, 3.8 
bushels; increase of annual requirements since 
1890, 103,000,000 bushels; seed requirements for 
area equaling that of 1897, 208,000,000 bushels ; in- 
dicated food requirements of 1897-98, 1,495,000,000 
bushels; total indicated requirements of 1897-98, 
1,703,000,000 bushels; indicated net imports of 


Europe nor elsewhere, nearly all assuming that, 
as difficulties relating to supplies in 1891-92 dis- 
appeared as the season wore on, so will they in 
1897-98. Conditions now, however, are as different 
as it is possible to imagine, even the European 
wheat crop being less voluminous than it was then. 
If we accept current commercial estimates, North 
America had, in October, 18y1, but just completed 
a harvest giving an aggregate outturn of at least 
760,000,000 bushels, or 180,000,000 above any 
accepted estimate for 1897. The Indian crop of 
I89I was 75,000,000 bushels greater than it is now 
and afforded exports of 56,600,000 bushels, as against 
a possible 2,000,000 bushels from that of 1897. 
Argentina then exported 18,000,000 and shipped 
but 2,000,000 or less from this year’s harvest. 
Australasia then sent abroad about 8,000,000 
bushels, as against nil this year, and North Africa 
exported 8,000,000, as against a possible 2,000,000 
from the 1897 harvest. Including that of Cau- 
casia —then very large—the Russian wheat crop 
was quite as great in 1891 as it is likely to prove 
in 1897, and that of ail Europe from 30,000,000 
to 50,000,000 bushels greater. Should this seem 
improbable, we must remember that in 1891 the 
Italian crop was the greatest in twenty years, and 
some 40,000,000 bushels in excess of that of 1897; 
that Britain then harvested at least 22,000,000 
bushels more than she has this year; that the 
Austro-Hungarian outturn of 1897 is 55,000,000 
bushels less than it was in 1891, and that the 
Balkan regions—Roumania, Bulgaria, Turkey, Ser- 
via and Greece—ihen harvested at least 40,000,000 
bushels more than they have this year, the crops 
named aggregating some 157,000,000 bushels more 
in 1891 than in 1897. Against this may be set the 
German crop of 1891, which was about 17,000,000 
bushels greater than it is now, a possible 40,000,000 
bushels in France, and 10,000,000 in Spain, Por- 
tugal, Belgium and Holland, with a possible 
40,000,000 in Russia. That is, Europe probably 
grew 50,000,000 bushels more of wheat in x891 
than in 1897. 

‘If, as appears to be the fact, Europe has in 1897 
grown 50,000,000 bushels Jess of wheat than in 
1891-92, available external supplies are 280,000,000 
bushels less, and Europe did, as is a fact, in 1891-92 
import 290,000,000 bushels from other continents, 
then the situation is exceedingly grave, as in the 
interval European requirements by an addition of 
nearly 24,000,0c0 to the population of the continent 
have increased g1,000,000 bushels, those of the 
Americas and Australia 52,000,000 bushels, and 
those of other populations some 28,000,000 bushels, 
the world's needs—including those of India and 
other non-European populations—being 171,000,000 
bushels greater than in 1891-92, while supplies in 
1897-98 are vastly less. 

“ Aside from import requirements for wheat on 
the part of Europe—not imports from eastern 
Europe, but wholly from other continents—of more 
than 5,000,000 bushels, and only the United States 
and Canada able to furnish any material portion 





thereof, there are other portentous features, not 
the least significant of which is that after supplying 
the 35,000,000 bushels needed by the islands and 
tropics, North America will be able to furnish no 
more than 140,000,000 bushels. Possibly late in 
harvest year Argentina and India may send to 
Europe from 40,000,000 to 60,000,000 bushels, but 
this requires favorable seasons in such regions, 
and, at best, will not afford much relief, as Europe 
must this year seek as much abroad as in 1891-92, 
plus the added deficit of this European crop as 
compared with 1891, and. the added requirements 
of 24,009,000 new mouths. If possible, such im- 
ports would still leave an aching void of some 
300,000,000 bushels in the European bread-basket, 
even if no account be made of the rye and potato 
shortage.” 


BRITISH TRADE WITH THE COLONIES. 

The British Trade Fournal says: ‘‘ Naturally the 
first official reports received from the British 
colonies on the position of our trade there have 
aroused considerable interest. They are issued in 
the form of a Bluebook and are the replies to the 
dispatch sent out nearly two years ago by the Secre- 
tary of State for the Colonies. In this he asked the 
governors and other officials for information as to 
the causes of the displacement of British by foreign 
manufactures. The general conclusions arrived at 
do not bring forward many new facts, but they con- 
firm by official statistics not hitherto attainable 
the reports of correspondents, colonial commercial 
agents and foreign consuls, to the effect that we are 
not developing as we should our commerce with 
British colonies and possessions. The statistics 
show that while imports by the colonies from the 
United Kingdom have increased during the ten 
years under review only 1 per cent., foreign im- 
ports increased nearly 20 per cent. The colonies 
chiefly affected are Canada, Bermuda, the Bahamas, 
Jamaica, Barbadoes, Lagos, Sierra Leone, the 
Cape of Good Hope, Natal, Ceylon, the Straits 
Settlements, South Australia, Queensland, West- 


ern Australia, New Zealand, Malta and, among | 
| ations, 
‘but, on the other hand, our manufacturers and 


our eastern possessions, India. The colonial 
officials report that chief among the causes 
of the foreigners’ success is the question of 
price. The colonial markets crave for cheapness, 
quality is a secondary consideration, and it is sug- 
gested that buyers in new countries do not require 
articles so much for lasting qualities as at low 
prime cost. Foreign producers have, therefore, 
sent cheap imitalions of British goods. Then, 
again, it is stated that the foreign manufacturer 
studies the foibles of his colonial customers, that he 
gives longer credits, sends smaller packages, em- 
ploys experienced commercial travelers, packs his 
goods in better style, uses neat cardboard boxes 
wherever possible, and places a better finish upon 
goods, although their intrinsic qualities may be 
inferior to those of British origin. In many cases 
also freights favor the foreign producer. In all 
this there is nothing new; it has been repeated 
again and again ad nauseam in the letters of colo- 
nial correspondents, in trade journals and in foreign 
consular reports. The significant fact is that these 
statements are now at last indorsed by responsible 
government officials. 

‘Careful and painstaking though the compilers 
of these documents have been, there are several 
points bearing upon the subject which have escar ed 
their notice. In the first place the blame is not 
fairly apportioned. The British mannfacturer, as 
usual, comes in for an amount of abuse which he 
does not deserve. Many general accusations are 
levelled at him, but there is a paucity of specific 
instances. We are told repeatedly that he refuses 
to manufacture in accordance with the designs or 
patterns asked for by the colonial importer. It 
would have been easy, it seems, to specify cases 
in which a manufacturer in this country has re- 
fused to manufacture any kind of article of the 
size or particular shape required in reasonable 
quantities by colonial importers or merchant ship- 
pers. But such instances are not given; and 
until our manufacturers are convicted by chap- 
ter and verse of such supineness and _ indif- 
ference, we must refuse to believe that they 
are the egregious blunderers which the official 
reports describe them to be. It is also necessary 
to point out that the authors of the summaries in 
the Bluebook blame the manufacturer for many 
acts which are really to be laid at the door of the 
merchant, and, on the other hand, the merchant is 
accused of shortcomings which are really the fault 
of the shipowner. The shipping rings which 
hamper our merchants and manufacturers alike 
are very lightly touched upon, and the indirect 
causes which check the development of British 
trade in the colonies are almost entirely ignored. 








Want of some acquaintance with general mercan- 
tile affairs and want of technical knowledge are 
frequently apparent. Little is said of the effect of 
foreign steamship subsidies, the nominal charges 
on foreign state railways, the maintenance of high 
prices in foreign countries by protective tariffs, 
while their manufactures are exported at less than 
cost price, nor of the handicapping of British 
manufacturers by high wages, high mining royal- 
ties, heavy railway rates and freights, the taxation 
of machinery, the numerous body of government 
inspectors or Board of Trade officials who regulate 
shipping and enforce rules which do not prevail in 
other manufacturing countries, nor of the trade- 
union regulations which restrict the use of machin- 
ery and the hours of labor in this country. All 
this may not have been within the scope of Mr. 
Chamberlain's inquiry, but these points have a 
very important bearing upon the question, Why 
are British manufacturers in their colonial trade 
comparatively at a standstill, while foreign manu- 
facturers are able to increase their trade by the 
supply of cheap goods ? 

‘If the practical man has had time to read the 
official reports he will naturally ask, What remedies 
do the colonial authorities suggest ? and what is it 
possible to do? So far as the Bluebook is con- 
cerned, not much light is thrown upon sich 
queries. If any remedy is suggested, it is that 
the British manufacturer should make cheaper 
kinds of goods and depart from his honorable and 
well-established practice of producing goods of 
reliable quality. In so far as this advice is con- 
veyed, nothing could be more prejudicial to our 
industries. It would be foolish and short-sighted 
to act upon it. The reputation of British-manu- 
factured goods must be maintained at all hazards, 
The cheap imitations which many of our competi- 
tors send out, whether at a profit or not is doubt- 
ful, should act as a warning. British manufacturers 
should, if possible, rather improve the character of 
their productions, while placing them on the market 
on more reasonable terms. The question of cheap- 
ness, however, is one influenced by many consider- 
We have cheap raw material, it is true, 


shippers are unduly hampered, in a manner un- 


/known in the United States and on the continent, 


by trade unions and their regulations, by high rail- 


| way charges, excessive freights, the taxation of 
/machinery, mining royalties and legislative inter- 
| ference. 


So long as these prevail it does not seem 
likely that, except in cases where special processes 
and machinery can be used, prices will be much re- 
duced. It is the duty of the legislative bodies of 
this country to modify or remove these obstacles. 
The individual merchant or manufacturer is power- 
less in his struggle against railway” companies, 
shipping rings, trade unions, and the other impedi- 
ments to which we have referred. It must also_ b 

asked, if we are to enter the field in competition 
with inferior and cheap goods, what hecomes of the 
cry raised by some authorities that we must have 
more technical education? One argument urged 
during the last few years has been that British 
manufactures are not sufficiently good, and that 
that is the reason why foreign competition ‘suc: 

ceeds. Acts of Parliament were accordingly passed 
enabling local authorities to put up at the cost of the 
ratepayers expensive technical schools and labora- 

tories. Ifthese are merely to assist in the production 
of what the experts have pronounced in many in- 
stances to be rubbish, in order to compete with that 
exported from the continent, where was the need 
for the recent agigation for technical education ? 
Our export trade is the growth of centuries, and we 
have a commercial organization which enabes us to 
dispense in many of our trades with the travelers 
so ardently advocated in the reports. Remedies for 
our comparative standstill must be sought else- 
wherein the reduction of freights and railway 
charges, in lower wages or in the increase of work- 
ing hours and in the enforcement of the Merchandise 
Marks act against fraudulent imitations of Briti- h 
goods. The British manufacturer is often in the 
position of the individual fighting against a foreign 
community or government. He finds, for in- 
stance, that every taxpayer in Germany con- 
tributes his quotum in order that German 
goods can be sent from an inland manufacturing 
town to the seaboard at a merely nominal charge, 
whereas he must pay the British railway company 
many times as much to send English goods from 
the Midlands to a shipping port. So, too, with 
mining royalties and shipping rings. Neither he 
as an individual, nor his trade associations, can 
remedy these grievances. It is now advisable that 
the state should back him up as much in this 
country as the state supports his competitor on the 
continent," 











PRODUCTION OF CRUCIBLE STEEL. 

Kuhlow’s 7rade Review, Berlin, says: ‘‘ At the 
annual meeting of the German Iron and Steel Insti- 
tute, held at Diisseldorf on April 25 last, a number 
of interesting papers were read on the importance 
and recent development of the manufacture of mild 
steel. The papers were six in number, and were 
all written by eminent anthorities. Mr. Schroedter, 
the indefatigable secretary of the society, introduced 
the subject with a general account of the steel trade. 
Mr. Kintzlé dealt with the basic process, Mr. Malz 
with the Bessemer process, Mr. Springorum with 
the open-hearth process, Mr. R. M. Daelen with 
recent processes, and Mr. Thiel with the Rerirand- 
Thiel process. The whole has now been published 
by the society in book form, making a handsome 
volume of sixty-one pages. 

“The most interesting feature in the volume is 
the mass of statistics collected by Mr. Schroedter. 
Leaving out of consideration crucible steel, the 
world’s production of steel ingots during the past 
three years was as follows in thousands of tons: 














1894. 1895. 1896. 

PRC seectckacsscsces 4,426 6,143 £,6c0 
- 35786 4,100 4,900 

3,160 3,312 4,200 

818 876 1,128 

695 785 goo 

649 732 869 

405 455 598 

167 194 250 

7o 65 105 

65 60 60 

40 40 40 

DIG Rae eise sa. ca saen ss s---ccoee 14,274 16,753 18,650 


‘*Tn order to obtain the total production of steel, 
there must be added to these figures 200,000 to 
250,000 tons of crucible steel. This is made in 
England (100,000 tons), in the United States 
(70,000 tons), in Germany, France, Austria and 
Russia.” ? 

The same authority classifies, according to the 
mode of manufacture, the production of steel 


ingots in 1896 as follows in thousands of tons: 


——Bessemer—— —Open-hearth~ 














Acid. Basic. Acid, Basic. 
Germany ..-.--... 35r 3,005 184 1,294 
United Kingdom. 1,380 465 2,180 175 
Beaoce |. 0s. -<- 197 530 305 97 
Austria-Hungary. 120 224 2% 504 
- Belgium. ....... 198 333 2 65 
yu 79 18 77 20 
ee Se 

50 1,600 

- 535 

aw 42 

= 40 

4 4o 

En sana nso 6,360 4,625 7,18 

ENGLISH COTTON-TRADE CRISIS. 
The London 7imes says: ‘‘ The greatest anx- 


iety is felt in all the industrial districts of Lancashire 
as to the attempt on the part of the allied organ- 
izations of employers to reduce the wages of 
weavers by Io per cent. and spinners by 5 per 
cent. The magnitude of the effort for simultaneous 
abatement has never been equaled in the history 
of the trade. Some of the largest employers have 
sent in returns in which they express their inten- 
tion, in the event of the enforcement of the 
reduction, to run at the penalty of 4d. per spindle 
per week. Under this head comes the largest firm 
in the world. Some mills are in full work in 
north Lancashire, and will not stop under any 
circumstances; butit is admitted that the general 
stagnation is as bad as ever it was, though there 
has been a slight improvement in the demand for 
India. The voluntary limitation of production in 
north and northeast Lancashire is enormous, and 
it was announced that in one district one of the 
oldest weaving sheds is to be permanently closed. 

“ From the workpeople’s standpoint the solution 
is simple. They are willing to assist the employers 
to secure an organized check to output throughout 
the whole of the textile districts of the north, for 
they contend that it is only by less production that 
congestion can be relieved, and that it is an un- 
necessary, irrational and illogical mode of treat- 
ment to cut down weavers’ wages to diminish the 
surplusage of the market. The employers, on the 
other hand, contend that all reductions of price 
enable them the better to meet the foreign producer, 
who works longer hours and at less wages than 
hands in England. 

“‘On Tuesday, at Manchester, a meeting of the 
joint committee of the several associations of cotton 
employers, comprising both the spinning and weav- 
ing sections of the trade in the four northern coun- 
ties, for which Manchester is the trade center, was 
engaged in the consideration of the replies to circu- 
lars on the wage-reduction question. The circu- 
jars sought a combination of millowners, owning 
27,200,000 spindles, as a condition of proposing to 
the operatives a 5 per cent. reduction in spinners’ 
wages. The replies received up to yesterday indi- 
cated a combination representing 25,000,coo spindles 
in favor of enforcing that reduction, The prevailing 
view of this result seems to have been that the 
remaining 2,200,000 spindles might yet be added 
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before the week ended. In that case the committee 
propose to seek a conference with the operatives’ 
delegates. Meantime the committee regarded the 
adhesion of even 25,000,000 out of the possible 
adhesion of 34,000,000 spindles as a remarkably 
successful issue of the canvass. 

‘Mr. Billington, the secretary of the Operative 
Spinners of North Lancashire, has issued to all 
hands the following manifesto: ‘It is with feelings 
of extreme regret that we still find ourselves com- 
pelled to admit that the cotton industry in all its 
branches is yet under a cloud, and one of the 
darkest of its kind. Indeed, so black is it that we 
feel certain the limit must be almost attained, and 
we should be nearing the dawn and approaching 
the silver lining. ‘The cloud of depression at times 
overshadows all industries, but for magnitude we 
are of opinion that theyone now enveloping the 
cotton trade is a record one, for scarcely a glimpse 
of sunshine has been experienced since 1891, when 
the last advance in wages was conceded. * * * 
All are not equally agreed as to the best means of 
effecting an improvement, some advocating an 
alteration in the currency laws and rehabilitation of 
silver as the panacea for all the ills of the trade; 
others ascribe it to overproduction and foreign 
competition, while not a few attribute it to our 
short hours and so-called high wages and suggest 
a reduction in the latter. Of the numerous sug- 
gestions for bringing about an improvement in the 
cotton industry, our opinion is that the suggestion 
to reduce wages is most unwise, as it reduces the 
purchasing power of the workers without improving 
the position of the capitalist. *\* * We can 
hardly bring ourselves to believe that itis a 5 per 
cent. reduction the wirepullers of the employers 
want so much as a general stoppage of machinery, 
which they are unable to secure by any other means 
than by attempting to reduce wages; and we have 
no hesitation in saying that all such attempts should 
be resisted as often as they are made.’”’ 


SHORT POTATO CROP. 

Not since 1892 has the potato crop of the United 
States proved so nearly a failure, says American 
Agriculturist in its final report of the yield of 1897. 
Compared with the liberal crop of last year, there 
is an apparent falling off of nearly 30 per cent. in 
tonnage, and the quality of the whole is greatly 
deficient. County and township returns from all 
the leading potato-growing: states to this authority, 
summarized, show the yield of potatoes to be 
174,000,000 bushels, against 245,000,000 bushels in 
1896, 286,000,000 bushels in 1895, 185,000,000 bush- 
els in 1894, and only 155,000,000 bushels in the 
short crop of 1892. The average rate of yield per 
acre is placed at 64 bushels, taking the country at 
large, against 86 bushels in 1896, 89 bushels in 
1895, and 62 bushels in 1892. 

Reasons for disaster to the potato crop of 1897 are 
about as varied as a multiplicity of causes could make 
them, Standing out with more prominence than 
any other two factors are blight and rot, as a result 
of extremes of weather conditions. Excessive rain- 
fall here and there, failure of germination, later 
serious drought, rust, scab, insects, etc., have all] 
been prominently in evidence, though complaints of 
this character are less general than of thé two first 
named. While the yield in bushels is small the 
quality is also deficient. This is true of most but 
not all states. The crop is best in the northwest. 
Such portions of Canada as make a specialty of 
potatoes, notably Ontario and the maritime prov- 
inces, show a general but not serious shortage. 
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It was to have been expected that the 
death of Henry George would produce im- 
portant results in the campaign for the 
mayoralty of the Greater New York. Mr. 
George’s strength as a candidate was an 
unknown quantity, but nobody who was in 
a position to judge at first hand of the sen- 
timents of the voters could fail to recognize 
that he was a very important factor in the 
situation. It is not likely that the peculiar 
elements of strength in the mayoralty can- 
vass which were represented by Mr. George 
can be thrown in favor of any other candi- 
date among those who are seeking the 
suffrages of the electors of the great munici- 
pality. Some, certainly, of those who sup- 
ported him will cast their votes for Mr. 
Low, but it is also certain that many of his 
supporters cannot be attracted to that can- 
didate because of his lack of sympathy with 
the Chicago platform, of which Mr. George 
was a strenuous advocate. It is probable 
that much of the strength which Mr. 
George attracted upon that account will go 
to Mr. Van Wyck. 


It is learned that the conference in 
reference to the sealing question, which 








has been in progress at Washington, has 
now reached an important stage. A propo- 
sition is said to have been submitted which 
has the support of the three nations engaged 
in the conference and which, if finally 
adopted, will put a new face upon the seal- 
ing question. The proposition has not 
been disclosed in detail, but it is understood 
that it provides for the material limitation 
if not the entire surpression of sealing 
upon the high ‘seas. Coupled with this 
is a declaration to the effect that in the 
interests of humanity and the preserva- 
tion of the seal herds of their respective 
governments all nations, including Great 
Britain and her colony, Canada, should unite 
with Russia, the United States and Japan in 
such effective prevention of pelagic sealing 
in the high seas as would put an end to it 
and thereby secure the preservation of the 
seals. 


A decision of interest has just been ren- 


dered by the Supreme Court of the United. 


States in construing the section of the Cus- 
toms administrative act of 1890 regarding 
the payment of customs dues assessed by 
the collector in cases where protest is made 
by the importer. In the case in question 
a firm of importers imported an invoice of 
silks upon which the collector levied a rate 
of duty, against which the importers. pro- 
tested within the ten days required by the 
law. They refused, however, to pay the 
amount of duty demanded by the collector 
in excess of that computed -at the rate at 
which they held the goods were dutiable. 
The Board of General Appraisers refused to 
entertain the appeal, and their decision 
was affirmed by the Circuit Court, but the 
Supreme Court of the United States an- 
swered in the negative the question 
whether the payment of the full amount of 
the duties ascertained to be due upon the 
liquidation of the entry of the merchandise 
required to be made by the importers, as 
well as the giving of notice of dissatisfaction 
or protest must be made within the ten 
days after the liquidation of such duties 
where the goods were entered for con- 
sumption, in order to enable protesting 
importers to have the exaction and classifi- 
cation reviewed by the Board of General 
Appraisers and by the courts. 


It is well to emphasize the fact, as the 
secretary of the Civil Service Reform Asso- 
ciation has done, that the law in New York 
forbids absolutely the solicitation of funds 
for political purposes from any person 
occupying any office or position in the 
public service. It is made a _ misde- 
meanor for an employee to send or present 
a contribution to a member of a campaign 
committee or other person, if that person 
is himself a public officer. Under the law, 
of course, letters soliciting contributions 
from public employees for political purposes 
are forbidden under severe penalties, and it 
seems equally clear that promises to pro- 
mote the passage of bills providing for 
the increases of salary or establishing 
pension funds for letter-carriers, firemen or 


policemen, in return for the support 
these employees may give candidates in 
an election fall within the prohibitions 
against bribery contained in the law of 
New York. There seems indeed to be very 
little opportunity for bribers or their bene- 
ficiaries under the existing laws if only they 
are enforced. 


According to the statement of the chief 
of the Weather Bureau, in his annual report 
to the Secretary of Agriculture, the work 
of his office is being greatly hampered by 
reason of the lack of appropriations. He 
urges that for the year 1898-99 $1,044,000 
should be appropriated for the use of the 
bureau. It seems that last year the office 
got on with over $100,000 less than was 
appropriated for the year 1883-84. In that 
year no weather maps were issued, except 
at the central office in Washington, whereas 
last year 4,315,000 were issued outside the 
capital, a total which represents an increase 
of 686,000 in the course of the last three 
years. During the last fiscal year daily 
forecasts and warnings were sent to 51,694 
places by mail, telegraph, telephone and 
other means. There was an increase of 
30,000 in the number of places receiving 
forecasts in the last two years. In 1883 
it appears no information was collected 
regarding the influence ofthe weather on 
crops, but under the present system cli- 
matic and crop conditions are reported from 
8,000 places by 3,000 voluntary observers. 
In 1883-84 the stations on sea coasts, great 
lakes and other places where storm signals 
were displayed were comparatively few and 
far between, whereas now there are 253 
stations where these signals are displayed 
and data collected. 


Much discontent has been expressed with 
the recent order of the Secretary of War 
establishing a military reservation in Alaska, 
with St. Michael, at the mouth of the 
Yukon, as the central point. The Puget 
Sound cities in particular have been 
loudly protesting against the order on the 
ground that it will give the monopoly of 
trade there to two established companies. 
Secretary Alger has issued a reply to these 
criticisms, in which he says that the mili- 
tary reservation at St. Michael was estab- 
lished in the interest of the security of life 
and property and the preservation of order 
and of legitimate business interests ; that no 
monopoly was given or intended to be 
given to any company or persons, and that 
any proper company or person who desires 
to conduct legitimate business there will, on 
application to the War Department, be 
permitted to do so. 


Assuming that the figures given in the 
report of the general superintendent of the 
Life Saving Service are representative of 
continuing conditions, the service is growing 
more efficient with every year. According 
to the report for the Jast fiscal year, which 
has just been made public, the disasters 
within the scope of the service numbered 


699, which was greater than for any pre-' 


ceding year; but the vessels totally lost 
numbered only 53, against 67 in 1896 and 
73 in 1895. Of 3,739 documented vessels 
which met with disaster, only 42 
lost, and of 706 persons only I1 were 
reported lost. The documented vessels and 
cargoes were valued at $7,107,825, of which 
$5,108,895 were saved. The value of the 
property involved in the undocumented craft 
was $221,745, of which $182,280 were 
saved, The life-saving crews saved with- 
out assistance 321 with 
their cargoes at $981,355, with a loss or 
damage of only $7,105. In 150 instances 
they united with other agencies, such as 
wrecking vessels, tugs and revenue cutters 
succeeded in saving 
$1,941,475, out of a total of property 
imperiled valued at $2,033,685. The 
total net expenditure for the mainte- 
nance of the service during the year was 


$1,473,945- 


were 


vessels, valued 


property valued at 





Some idea of the extent to which inspec- 
tions of meat products for exportation have 
increased may be gathered from the figures 
given in the annual report of the Bureau of 
Animal Industry for the last fiscal year. 
The inspections of meat products for export- 
ation, which amounted to only 4,000,000 in 
1892-93, numbered 26,000,000 in 1896-97. 
Certificates issued upon these inspections 
covered shipments of nearly 1,200,000 
quarters and over 20,000,000 pieces of fresh 
beef; 1,200 carcasses of sheep, nearly 4,000 
carcasses of hogs, more than 500,000 pack- 
ages of beef, nearly 4,000 packages of 
mutton and about 412,000 packages of 
pork, of which about 120,000 contained 
pork microscopically examined. The num- 
ber of animals exported under the super- 
vision of the inspectors consisted of about 
300,000 cattle, 185,000 sheep, 23,000°horses 
and 1o0o mules, and the work of inspection 
was carried on at 128 abattoirs and packing 
houses in thirty-three cities. 





The Spanish government has made a 
reply to the representations of the United 
States minister which may be characterized 
as diplomatically evasive. As well 
known, the United States government 
made a tender of its friendly offices with a 
view of bringing about an accommodation 
in the struggle going on in Cuba. The 
Spanish note neither expressly rejects nor 
accepts the tender of the government of 
the United States, but suggests that this 
government might display its friendliness 
by suppressing the means of succor which 
the Cubans find in America, and by en- 
deavoring to get the revolutionists to accept 
the reforms which the new captain-general 
is about to introduce in the island. One 
thing the note seems to make clear enough, 
and that is that no Spanish statesman, 
whether he calls himself Liberal or Con- 
servative, will consent to give up Cuba to 
the revolutionists. What the attitude of 
the American government in relation to the 
matter may be remains to be seen. It 
seems likely that the question will be 
referred to Congress for settlement, 


is 
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COTTON AND ITS PRICE. 

The course of the cotton market during 
the past few weeks has been decidedly in 
favor of buyers and the price of the staple 
has fallen steadily, in face of an American 
new crop movement, smaller by 300,000 
bales than last year at this date, with a 
visible supply of 700,000 bales smaller than 
last year, nearly 1,000,000 bales smaller 
than in 1895 and 800,000 bales smaller than 
in 1894, in which years the price of middling 
uplands reached the lowest point on record. 

Very large estimates of the total yield 
this year in the United States have figured 
prominently in the list of reasons for this 
decline, but when depleted stocks of cotton 
are considered, and the fact is recalled that 
a large portion of this year’s expected sur- 
plus can be easily taken care of if the stocks 
are to be restored to the normal, some of 
the reasons for the continued decline in 
price and weakness of tone must be sought 
elsewhere. 

In the latest circular from Ellison, that 
giving his annual review, light is thrown on 
the failure of the foreign spinners to take 
advantage of the recent decline in price. 
The fact appears to be that the world’s 
spinners have been anticipating the future 
to a greater or lesser degree, with the result 
that productive capacity has overtaken and 
passed demand. Stocks of goods have 
begun to accumulate, and a waiting period 
seems to be necessary as a result of too 
hasty and heavy purchases. Attention, too, 
has been concentrated on the English cotton 
situation to the exclusion of that on the 
continent, where the condition of affairs is 
not altogether satisfactory. 

The growth of the cotton manufacturing 
business on the continent of Europe has 
been very large of late years and contrasts 
sharply with the retrograde movement in 
the United Kingdom during the same 
period. Fewer spindles are being worked, 
and the consumption of raw cotton is 
smaller in the latter country than in any 
year since 1891, while on the continent the 
number of spindles in operation and the 
consumption of cotton have been growing 
rapidly. 

The following figures show the con- 
sumption in bales of 500 pounds in the four 
leading cotton-manufacturing centers of the 
world: 





1896-97. 1895-96. 1294-95. 1890-91. 

Gr at Britain..... 3,224,000 3,276,000 3,250,000 31384,200 
Continent. ..02... 4,368,000 4,160,000 4,030,000 3,630,000 
United States .... 2,738,000  2,572,c00 2,743,000 2,406,000 
East Indies. -..-... 1,004,000 1,148,000 I,£00,000 923,000 
Wotals..---e< 13,156,000 11,123,000 10,343,000 


11,334,000 


Great Britain’s consumption is seen to 
show a steady shrinkage since 1890-91; 
that of the United States and the East 
Indies has moderately increased, while that 
of the continent of Europe has advanced, 
literally, by leaps and bounds. In 1870-71 
the United Kingdom consumed practically 
one-half of all the cotton; in 1880-81 the 
proportion was nearly 40 per cent., while 
in 1890-91 it was fully 33 per cent. The 
decreasing importance of Great Britain in 
the world’s cotton-manufacturing business 
was even then becoming increasingly mani- 
fest. In the season just closed, however, 
the proportion of cotton consumed by Great 
Britain fell to 28 per cent. On the other 
hand, the proportion consumed by the con- 
tinent in 1896-97 was 38 per cent., that of 
the United States 24 per cent., and the 
balance, about 9% per cent., was taken by 
Indian mills, each showing enlarged per- 
centages at the expense, apparently, of 
Great Britain. These totals of consump- 
tion naturally point to a great expansion of 
spindle capacity in the sections reporting 
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gains, and the following table of spindles in 
different centers well illustrates the enlarge- 
ment: 


{ooo’s omitted.] 





1897. 1296. 1895. 1894. 1893. 

Great Britain << 2-=-0)4-- 44,900 44,900 45,400 45,190 45,270 
Continent_... 29,350 28,250 27,350 26,850 
United States 16,81t 16,133 15,84¢ 15,641 
East Indies... 3,933 3810 3,650 3,576 
GOtalsmeee asses sene = 96,576 94,994 93.593 92:93I 91,337 
This shows an actual falling off in the 


number of British spindles and a steady 
and sustained increase in the number of 
continental, American and Indian spindles. 
The replacing of old with new machinery, 
it is said, has largely made up for the loss 
in spindles in Great Britain, but it will be 
seen that the tendency has been toward 
the curtailment of the British industry. 

Signs are not wanting, however, that the 
tendency toward new production on the 
continent and in this country has been 
more than sufficient for the current needs 
of the countries interested. Business in 
Russia and Sweden was very good during 
the past season, but Germany, Austria and 
France complain of poor trade and over- 
production, due in some measure to the 
new spindle capacity. In Germany 500,000 
new spindles were put up last season and 
300,000 to 400,000 more are arranged for. 
It is hardly necessary to state that Lanca- 
shire’s business has been disappointing this 
season. In our own country the results of 
the last cotton year were disappointing, but 
the improvement in general business since 
August, it is hoped, before long will be 
reflected in the American cotton-goods 
trade. It is of interest to note that four- 
fifths of the increased spindle capacity of 
this country is in the south, and the con- 
sumption of southern mills last season was 
over 1,000,000 bales, against about 680,000 
bales five years ago, while northern mills 
have spun only 1,835,000 bales, against 
2,025,000 balés five years ago. These 
figures point to the practical acquisition by 
southern mills of the low-grade cotton- 
goods trade of the country, and it is hardly 
necessary to add the situation in the market 
for these low-grade goods is not at all 
satisfactory. 

If the generally admitted shortage of cot- 
ton, and particularly that of American 
growth, had been accompanied by an active 
consumptive demand, the trade might look 
forward with comparative equanimity to a 
very considerable accession to the supply 
the present season. But as shown, reports 
of poor trade come very generally from the 
largest cotton-consuming countries of the 
world, and any estimates of the outlook 
for consumptive requirements the present 
season must be made with knowledge that 
the trade outlook is poor not only in Great 
Britain, where some slight improvement has 
lately been shown, but also on the continent, 
where last year the consumption of raw cot- 
ton was very large, some of it, it is to be 
feared, at the expense of stocks of manufac- 
tured goods. 

In estimating the amount needed in 
Europe this season, Ellison states that 
he has placed the increase at only 104,000 
bales, because of the probable check to 
consumption caused by increased stock of 
unsold goods in first hands. The United 
States, he thinks, will want 100,000 bales 
more this year, and with the takings of 
Mexico, Canada and other countries will 
call for a total of 10,740,000 bales of 500 
pounds, against 10,512,000 last year. He 
looks for smaller exports froni India to 
Europe, say 250,000 bales less. With 
these estimates of supply and demand, 


he estimates that an American crop of' 





9,410,000 bales is necessary, as against 
8,945,000 bales a yearago. This increased 
amount, it is hardly necessary to add, will 
be fully supplied if the maximum estimates 
of a 10,000,000 to 11,000,000 bale crop are 
correct. 

Apropos of this, Ellison says: ‘‘As to 
the probable extent of the new American 
crop there is, of course, a difference of 
opinion; but whereas at this time last year 
few people had the courage to name large 
figures, this season still fewer have the 
courage to name small or even moderate 
figures. The computations mostly talked 
about range from 9,500,000 to 10,000,000, 
with some in the neighborhood of 9,250,000 
and others in the region of 10,250,000, 
giving an all-round average of 9,750,000.” 

In considering the present price of cotton, 
which is 2 cents lower than a year ago, it 
should not be forgotten that the American 
crop of 1894-95 was practically 10,000,000 
bales and prices fell nearly % cent below 
the range now ruling, and later on in the 
year showed an advance from that low point 
of nearly or quite 3 centsa pound. To-day, 
with the world’s consumptive requirements 
at least 400,000 in excess of consumption in 
that year, the present price of cotton, only 
¥% cent above the lowest price on record 
in recent years, does not look unduly 
high. 





GOLD IMPORTS NOT IN SIGHT. 


No substantial change has taken place 
during the week just ended in the condition 
or tendency of the foreign exchange mar- 
ket. The outlook in regard to gold ship- 
ments remains decidedly unfavorable, and 
the level at which demand sterling has held 
throughout the week is one which forbids 
gold-importing transactions. Indeed, it is 
stated that the bringing of gold from Aus- 
tralia has ceased, in view of the high rates 
for money in London and the firmness of 
exchange in this city, since it must be re- 
called that these gold imports from Aus- 
tralia are arranged through bills of exchange 
financed in this city. 

Some expectations have been entertained 
that the drawing of bills upon foreign mem- 
bers of the Union Pacific reorganization 
syndicate, for the purpose of meeting the 
payment to the government for that prop- 
erty, would be sufficiently large in amount 
to have a decided influence upon the course 
of exchange. It is not known exactly to 
what extent exchange has been created in 
this connection, nor would it be safe to say 
that the slightly lower tendency of the 
market on Thursday is due to this cause. 
London authorities are quoted to the effect 
that the amount of money thus involved is 
small, and the London 77mes, in speaking 
of the exaggerated views that have obtained 
currency here in this connection, intimates 
that the total to be supplied from London 
on this account is not over $2,500,000. At 
the same time, the impression has prevailed 
here that the Union Pacific sale would, to a 
large extent, be financed abroad, and that 
this would bring about transactions in 
exchange. It may be that the reaction 
in rates for demand sterling from 4.85% 
down to nearly 4.85 was a natural process, 
due to the fact that the market had been 
unduly advanced in the face of a very limited 
legitimate inquiry for bills on the part of 
remitters, and it is noted that some further 
loans have been made in this market upon 
long sterling, though it is doubtful whether 
the aggregate of such transactions is a very 
large one. There is some difference of 
opinion as to the profitable character of 
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arrangements of this kind, and recent Eu- 
ropean wheat buying seems calculated to 
weaken exchange, even if the London 
money market continues strong and foreign 
holders of American securities, particularly 
of high-priced municipal bonds, have taken 
advantage of the good prices which now pre- 
vail for that class of securities and continue 
sellers of them here. It may be mentioned, 
in contradiction of the views attributed to 
London, that the European interests in the 
Union Pacific plan are, according to those 
identified with the reorganization, on a 
much larger scale than stated above as the 
London estimate. 

Reference is made in another column to 
the relative position of the Bank of England 
and the facts which have determined the 
course of the bank in its evident efforts to 
advance the money market and check the 
outflow of gold to the United States. The 
Bank of England rate was left unchanged 
at 3 per cent. this week, but the fact that 
open market rates for money are some- 
what higher, on the basis of 23% @2% 
for discount, would indicate that it 
was because the  institution’s control 
over the open market was believed to 
be secure, while with a comparatively 
easy money market here the present 
situation may be maintained without much 
difficulty. 





UNION PACIFIC DEVELOP- 
MENTS. 


After a week of uncertainty as to whether 
the sale of the Union Pacific property under 
foreclosure would take place next week, as 
settled by the decree of the court, and 
whether or not an alleged opposition syndi- 
cate would appear and bid at the sale in 
opposition to the reorganization committee, 
the matter has been settled, to all appear- 
ances, by the collapse of the opposition and 
a new arrangement between the reorganiza- 
tion committee and the Attorney General of 
the United States, by which the committee’s _ 
bid for the main line will be raised to the 
full amount of principal and interest of the 
government’s claim. The Kansas Pacific 
division is, however, not included. That 
part of the road will not be sold till December 
15, and there is more or less uncertainty as to 
the outcome in that connection. The offer 
just made by the reorganization syndicate 
and accepted by the government increases 
the amount to be paid by $8,000,000, the 
aggregate to be bid being now $58,000,000, 
or $13,000,000 more than the original bid. 
It must be admitted that the matter is 
viewed with considerable public satisfaction, 
although it may be claimed that interests 
connected with the reorganization syndicate 
might claim that the government had taken 
advantage of its position to impose upon 
the committee, first, an extra payment of 
$5,000,000, and finally this last additional 
$8,000,000, without taking into considera- 
tion the fact that the syndicate’s bid was 
made in good faith at a time when the 
depression of business and the low state 
of railroad earnings made the operation, 
if not a difficult and dangerous one, a 
matter in which the possible tying up of 
a considerable amount of capital for an 
extended period had to be taken into 
account. Members of the Cabinet have, 
however, been represented as saying that 
no advantage was taken of the committee 
and that the government acted strictly within 
the limits of expediency and duty. It is 
urged that the additional $5,000,000 which 
the committee agreed to add to their original 
bid was obtained in view of the fact that 


the government decided not to appeal from 
the decree of foreclosure, and that the final 
arrangement involving the payment of the 
fuli amount of the government’s claims (less 
sinking funds in the Treasury) obviates the 
necessity of a postponement of the sale on 
the application of the government and pre- 
vents any question being raised as to the 
propriety of bringing the matter once more 
before Congress, which body has strikingly 
exhibited its indifference or inability to deal 
with it. 

The subject has been the cause of a great 
deal of commotion in the stock market this 
week. Only ten days ago the second in- 
stallment of $5 on the old stock of the 
Union Pacific was called by the reorganiza- 
tion committee. After it became due the 
stock, second assessment paid, sold as high 
as 27%. This week it fell to as low as 
21%, or 63% below the full assessment. 
The decline was started by reports that 
there was to be an opposition bid for the 
property at the sale. At first these were 
vague in their character and were supposed 
to refer to a mythical English syndicate. 
At the end of last week it was, however, 
positively asserted that the matter was in 
the hands of Mr. Russell Sage, and that 
eminent financier, it was alleged, had 
started a conditional subscription and se- 
cured the support of a number of other 
capitalists to a sydicate of $70,000,000, to 
be formed for the purpose. This news was 
hailed with acclaim by the newspapers, 
which had been proclaiming the iniquity of 
the syndicate, and a rapid drop in the price 
of Union Pacific stock and other securities 
began, which was only partly arrested at 
the beginning of the week by the news that 
some of the capitalists said to be engaged 
in the scheme had denied their participa- 
tion, that others had only given a qualified 
and conditional assent, and that the whole 
matter had been grossly exaggerated as to 
its bearings and importance. A quietus 
was put upon the whole matter by the 
revelation that Mr. Sage’s interest in it, 
whatever it might have been, was at an 
end, and that his objections to the plan of 
the reorganization kad in some manner 
been mollified. 

It would seem, however, that this incident 
had served the purpose of drawing public 
attention to the whole matter and reénforced 
the claims of the daily newspapers, even if 
expressed in an exaggerated form, that the 
government was getting the worst of a bar- 
gain, from which the underwriters would be 
likely, under present conditions, to derive 
enormous profits. Such representations 
seen) to have had an effect at Washington, 
and no surprise was occasioned by the 
announcement on Monday that the Attorney 
General had directed the legal representa- 
tives of the government to apply to Judge 
Sanborn of the United States Circuit 
Court, in which the decree had been 
granted, for a postponement of the sale 
till December 15, in order to give a chance 
to all intending bidders. This was followed, 
or, rather, accompanied, by the announce- 
ment on the part of the committee that the 
bid would be raised to the full amount of 
the government’s claim, or $58,000,000, this 
action being based on recognition of the 
fact that the interests of the security holders 
would suffer from any failure on the part of 
the committee to gain prompt possession of 
the property. On Tuesday last the counsel 
for the government and the committee ap- 
peared before Judge Sanborn in St. Paul, 
and later in the day it was semiofficially 
announced that the Attorney General had 
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accepted the offer of the committee with 
reference to the main line, but that an 
order had been granted postponing the sale 
of the Kansas Pacific division till December 
15. The remaining actual developments 
have been the deposit by the committee 
with the special master of the court of the 
$4,000,000 required under the terms of the 
decree to guarantee their bid. At the same 
time the stock rallied to 245g, though on 
Wednesday it declined again to 21%. 

This renewed decline was due to the 
announcement that the extra $8,000,000 
will be supplied from the amount of new 
bonds reserved under the terms of the 
reorganization plan to provide for improve- 
ments and general purposes. This neces- 
sarily involves the addition of $320,000 
per annum to the amount of charges ahead 
of the new preferred and common stocks of 
the reorganized companies, and as there is 
no change in the plan it is understood that 
it does not diminish the profit to the under- 
writing syndicate. 

It has already been noted that the Kansas 
Pacific property is not to be sold next week. 
In this case the reorganization committee 
has possession of a branch which parallels a 
large part of the subsidized road in Kansas, 
and by the building of 200 miles additional 
could have a line from the Missouri to 
Denver. Some question has already risen 
as to how the government will fare in this 
matter. The government’s claim on ac- 
count of the Kansas Pacific amounts to 
$13,000,000, principal and interest, and 
the minimum bid fixed in the decree is 
$12,300,000, which would give the govern- 
ment $4,000,000, about, of the face of its 
claim. 





WHEAT PRICES AND OUTLOOK. 


A revival in the foreign demand for 
American wheat during the week, together 
with somewhat confusing rumors about de- 
creased stocks of wheat abroad, which is 
not only unlikely but untrue, had the effect 
of starting up the price of wheat again. 
The favorite future, December, once more 
touched the dollar mark and for some in- 
explicable psychological reason the fact was 
greeted with cheers by brokers and other 
onlookers. 

The additional bull influences found in 
reports of damage to the crop in Australia 
form one of the humors of the bull and 
bear campaign. Australia’s most optimis- 
tic wheat experts have thought they might 
have 8,000,000 bushels of wheat for export 
after January 1, 1898; but those usually 
regarded as more conservative do not believe 
the island continent will be able to export 
any wheat from this harvest. 

The bull side of the American wheat 
market requires no straining to bolster it. 
All it needs is to get the news regarding 
the probable supply and demand and then 
digest it. To those who do not want or 
appreciate facts as a basis of long-range 
speculation this will probably not appeal. 
There are, unfortunately, many such, and 
it will interest them to learn that the real 
speculators are the bellwethers, those after 
whom the rest follow in an effort to get on 
the right side of the market. The actual 
leaders, naturally, are bulls this year; not 
for sentimental reasons or because they 
‘*guess” the crop is short, but because 
every bit of statistical evidence goes to 
show that before the end of the current 
cereal year wheat will be scarcer and in 
freer demand throughout the world than 
for some years, 

The world has been living on unsuspected 


excesses of wheat reserves for several years, 
the existence of which is indicated by several 
manifest underestimates of the domestic 
wheat crop by the agricultural bureau, 
including its understatement of the size of 
the crop just harvested. The fact that 
better informed independent observers place 
the American wheat crop in 1897 at nearly 
590,000,000 bushels seems to be an insur- 
mountable obstacle to an advance in wheat 
prices, in the minds of those who are only 
partially informed. They overlook the gen- 
eral agreement between the best informed 
European statisticians, that wheat-import- 
ing countries in general will need to buy 
many more millions of bushels this year than 
in any recent year. The paltry increase of 
50,000,000 bushels or 100,000,000 bushels 
in the American crop will not have an 
effect in offsetting the deficiency sufficient 
to create a price-depressing influence and 
means merely so much more money for 
the American farmer and handler of the 
crop on its way into consumption. That 
this has been realized by the foreigner is 
made plain by his purchase of more than 
70,000,000 bushels of American wheat (and 
flour) during the past thirteen weeks, an 
average of about 5,400,000 bushels a week, 
a record in this line never before equaled. 

The late reaction in the price of wheat 
was one of those phenomena which is ex- 
plained to the ordinary wayfaring man as 
being natural after the prolonged advance— 
in fact healthful—in order to permit the 
bulls to take profits, to sell down with the 
market and then buy for another upward 
turn. 

The recently stimulated export move- 
ment with renewed chartering has appar- 
ently reminded the trade that Europe 
will require all our surplus, even if our 
crop should prove as large as 600,000,000 
bushels, and with the help of vaporings 
about shorter stocks abroad and damage 
to the crop in Australia, up goes the price 
to the dollar mark again, something which 
was bound to happen as soon as facts 
which have been plain to the few could 
be assimilated by the many. The only 
thing about wheat prices which could sur- 
prise those who know how much wheat 
will be wanted and how relatively small 
the supplies are would be its refusal to 
rise well above the interminable ‘ dollar 
mark.” 


ENLARGED EXPORT TRADE AND 
TECHNICAL SCHOOLS. 


The depression in the price of raw cotton 
and the rather unsatisfactory condition of 
some branches of the manufacturing trade 
in that staple invest with peculiar interest 
the sixty-third semiannual meeting of the 
New England cotton manufacturers, held 
in Philadelphia this week. Among the 
number of papers read, some of which were 
of more or less technical character, none 
attracted more attention in or outside of the 
convention than those which dealt with the 
development of this country’s trade in cotton 
goods, whether at home or abroad. The 
cotton manufacturers in session at Philadel- 
phia are, perhaps better than any other 
class of people, able to appreciate the need 
of a large and steady outlet for the prod- 
ucts of their mills, and the paper read by 
Mr. Theodore C. Search, president of the 
National Association of Manufacturers, 
which dealt with the export trade in cotton 
goods, furnished much that was of interest, 
not only to those who were addressed 
directly, but to others interested in the 
development of American export trade. 








Mr. Search’s address naturally dealt with 
the sharp contrasts shown in the American 
cotton-goods export trade when compared 
with that of Great Britain or Germany, or 
even of France. Statistics of the cotton- 
goods trade of the world, as shown by the 
export figures of the four leading countries, 
point to the fact that the United States 
sells less than 5 per cent. of the cotton 
goods purchased by other nations. Great 
Britain, which exports 77 per cent. of the 
cotton goods used by the rest of the world; 
‘Germany and France, which also export 
very large quantities of cotton goods, do 
not produce a pound of the raw material 
which is the basis of the immense trade. 
If anything, the United States appears to 
have been rather backward in the export 
trade in cotton goods, because American 
manufacturers of other products have before 
now established good trade connections 
abroad. In cotton goods, however, 
still import nearly three times as much as 
we export, notwithstanding the fact that we 
produce more than half the raw product of 
the entire world. The reasons for this 
backwardness, as pointed out by Mr. 
Search, are various, but he claimed to be 
within reasonable limits when he said that 
the American manufacturer himself is 
mainly responsible for the lack of a larger 
export trade. Failure to appreciate the 
advantages of this trade is one special 
reason and dictatorial business methods in 
dealing with foreign buyers also came in for 
notice. ‘‘We are not willing,” said Mr. 
Search, ‘‘to be liberal in terms, prices, 
packing, etc., as our customers would wish, 
and herein lies the reason for much of our 
restricted development in some lines of 
foreign trade. We view with suspicion and 
distrust foreign merchants who wish to buy 
our goods, while we take greater risks at 
home with little hesitation. We make 
much ado about the long credits which 
foreign merchants are supposed to ask, 
while in some lines even longer time is 
given to buyers in this country as a matter 
of course. In short, we lose much by fail- 
ing to apply to our foreign trade the same 
common sense and practical methods that 
we use in our business at home.” 

The necessity for actively pushing efforts 
to obtain a share of the foreign trade in 
cotton goods was laid stress upon by Mr. 
Search, who advocated the establishment of 
sample warehouses in foreign countries, 
with accompanying information as to styles, 
prices and other similar matters. 

The rapid increase in our spindle capac- 
ity and the development of the southern 
cotton industry, with its immense produc-— 
tion of low-grade cotton goods, furnish 
pressing reasons for the development of a 
sufficient foreign outlet. Much has been 
done in the past few years by means of the 
Commercial Museums at Philadelphia and 
other similar enterprises to educate the 
American manufacturer up to the point of 
learning that he must secure a foreign out- 
let, and, in addition, pointing out the means 
to be pursued in attaining that end. 


we 


The pressure of southern competition in 
the market for low-grade goods was re- 
marked upon by Mr. Arthur Parkinson, 
of Providence, who read a paper on ‘‘ The 
Manufacture and Export Trade of Cotton 
Goods.” Mr, Parkinson appeared of the 
opinion that the suggestion that the New 
England mills should change to finer cot- 
tons and leave the southern mills the low- 
grade market was not altogether feasible, 
He said that the larger number of New 
England mills are in a better position to 
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consider the advisability of manufactur- 
ing cotton goods solely for export than 
they are for manufacturing fine fabrics 
for the home Hetsaidga or he 
English manufacturers and merchants hold 
the markets of the world not by looking at 
things from a superficial point of view, but 


from the standpoint that where there is 


market. 


business they must have it, by putting in 
operation only what are practical and com- 
mon-sense business methods. They have 
not secured those markets on the principle 
of ‘ paying low wages and thereby securing 
a low cost of production,’ which is a com- 
mon expression among mill managers of 
America, The truth of the matter of wages 
is that English manufacturers pay not less 
than 30 per eent. more to their employees 
than the German manufacturers do; hence 
it is not to be assumed that the method of 
competition lies in that direction. Another 
point further: I may add that the cotton 
weavers of Lancashire are paid the highest 
in the world for the amount of work they 
produce, and consequently the English 
methods of competition for the world’s 
markets are not known as fully as they 
might be by American manufacturers or 
there would be better opportunities for the 
advancement of the cotton industry in this 
country. It is well known that erecting and 
equipping mills in England is cheaper in 
cost than anywhere else. Secondly, the 
labor is of a class who are taught from 
youth to be economical and follow the rules 
of the management—hence a great saving 
in cost of production. Other things might 
be noted, but I believe the greatest advan- 
tage to the cotton industry of Lancashire is 
that great institution, the Manchester Royal 
Exchange, and I don’t see why a similar 
mercantile exchange in New England would 
not only be a great advantage for the home 
market, but also for helping along a system 
of foreign trade. It has been done in 
England and it can be done here. The 
methods chiefly employed in England for 
the extension of trade must be similarly 
employed here if international commerce 
is to be successfully accomplished. As for 
the desirability of exporting cotton goods 
to South American republics and other 
countries, all trade is desirable if made 
profitable.” 

As to the statement that Germany was 
supplanting Great Britain in the export 
trade, Mr. Parkinson was of the opinion 
that the German exporters were surpassing 
even the British in their willingness to 
meet the requirements of the foreign con- 
sumer, and suggested that Americans should 
imitate them in this respect. He pointed 
to the fact that in face of many disad- 
vantages Americans did sell some cotton 
goods in South America, and he believed 
that a great many of the New England 
old mills could be economically changed 
to suit the manufacture of cotton goods for 
export to South America and other countries. 
He gave a list of a number of classes of 
cotton goods which are manufactured in 
Lancashire expressly and solely for export, 
and described the packing houses of Man- 
chester as remarkable institutions. Besides 
packing goods for export they do the work 
of sorting the pieces and making them 
ready for the special markets for which 
they are intended. They send goods all 
over the world, and vary the form and the 
make-up of the packages according to 
the requirements of transportation in the 
country shipped to. 

The inequalities and disadvantages of our 
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present tariff in increasing the cost of mill 
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supplies and thus hampering our export 
trade was touched upon by Mr. Parkinson, 
who pointed out that retaliation by other 
countries was a necessary result of inju- 
dicious legislation here. In closing he said 
that there has been much discussion of the 
unfairness of the Argentine Republic dis- 
criminating against the United States by 
increasing the duty on goods coming from 
this country, the said rates being much 
higher than accorded to goods coming from 
England, Germany or Italy. This, he said, 
was only a case of reprisal, for the United 
States imposes a heavy duty upon the Ar- 
gentine commodities, and he failed to see 
the advantage gained by either govern- 
ment. . 

While the securing of a foreign market 
for our manufactures is under discussion, 
however, it might be well to notice another 
paper which was read at this convention, 
which dealt with a different side of the cot- 
ton-goods business than that just noted. 
‘The Importance of the Artistic Element 
in Textile Production ” was the subject of a 
paper prepared by Mr. Edward W. France, 
a member of the board of directors of the 
Philadelphia Textile School. The bulk of 
our imports of cotton goods to-day are of 
the finer class, and the best evidence that 
we are not yet in a condition to compete 
with the foreigner in the higher grade of 
cotton goods is furnished by our large 
imports of that very kind of goods. The 
bulk of our exports to-day are of low-grade 
cottons, in which the cost of raw material 
outweighs other costs, such as labor and 
management. If we hope, however, to 
compete with the world in the finer class of 
goods we must be prepared to turn out a 
product equal to the best which has been 
produced by the pupils of the technical 
schools of Great Britain, Germany and 
other countries. The few technical schools 
we have in this country are beginning to 
supply a small portion of this long-felt 
want, but, as pointed out by Mr. France, 
the inadequate preparation for teaching 
drawing is still a weak point in our public- 
school system, and in preparatory schools 
everywhere, while almost the entire matter 
of art education is as yet an experiment. 
If the technical schools now or hereafter to 
be established in this country are to be a 
credit and an advantage in an industrial 
way, the need of improving our educational 
facilities along those lines cannot have too 
much stress laid on it. Mr. France pleaded 
for a fuller recognition of the supreme im- 
portance of teaching drawing in elementary 
instruction, and he regarded it as a reproach 
to our public-school system that a pupil 
could pass through the schools without 
attaining even a reasonable degree of 
efficiency in free-hand drawing or designing. 
It is probable that the matters discussed at 
this last convention of cotton-mill owners 
and operators may be prolific of much good 
later on. 


THE BANK OF ENGLAND’S 
GOLD. 


A fortnight ago the leading London 
financial journals, commenting on _ the 
financial outlook, laid particular stress 
upon the reduction of the Bank of Eng- 
land’s specie holdings and the continued 
demand for gold, not only from this coun- 
try but from Russia and Austria. The 
reserve of the Bank of England was at the 
time these comments were made down to 
£20,924,000, or only 4334 per cent. of its 
liability, while a year ago the amount of 
the reserve was £26,771,000, and at the 


same period of 1895 it was £37,997,000. 
The total gold holdings on October 14, 
1897, were £31,997,000, since which time 
there have been further changes, bringing 
the bank’s gold to £31,069,000 and making 
the proportion of reserve to liability 47.63 
per cent. 

The situation as viewed two weeks ago 
naturally furnishes a full explanation of the 
advance in the Bank of England’s rate and 
the efforts which that institution has mani- 
festly been making to check the outflow of 
specie from London, both to the continent 
and to New York. In this connection some 
interesting comparisons of the gold holdings 
of the principal banks of the world are 
given by the London S/a¢is¢, which prints 
the following tabulation of their gold hold- 
ings at the middle of October, 1896, com- 
pared with their position this year: 


GOLD IN PRINCIPAL BANKS. 














Bank of 1897. 1896. Inc. or Dec. 
Russias soe sss asa %120,720,000* 104,597,000 + £15,823,000 
France .... eres 78,476,000 771944,000 +532,000 
Germany -. ie 37»409,000f 40,209,000 — 2,800,000 
England’; =.--s.-- 31,997,000 37»596,000 —5,599,000 
Austria-Hungary -.. 31,998,000 29,268,000 +2,730,000 
N.Y. Assoc’d Bnks. 18,790,000 * 11,690,000 -++7,100,000 
Belgium... fe 4,199,000 31966,000 +233,000 
Holland ... 2,629,000 2,635,000 —6,000 
Spain 9,027,000 8,528,000 -+499,000 




















£335:245,000  £316,733,000 
* Exclusive of £1,330,000 held abroad. 
} Some portion of this is in silver. 


+£18,512,000 


From this it would seem that the total 
gold holdings of the nine principal banking 
institutions of the world have increased 
£18,500,000, or $92,500,000, and that while 
the others (with the exception of the Bank 
of the Netherlands, which has an in- 
significant decrease) all show gains, except 
the Bank of England and the Imperial 
Bank of Germany, it is noted that the 
gain of £15,800,000, or $79,000,000, shown 
by the Bank of Russia is affected somewhat 
by the law respecting the value of the 
ruble, which has been arbitrarily changed 
to correspond with the new ratio introduced 
under the plan of currency reform. Even 
making all allowance for this fact, the 
figures show that Russia has continued to 
gain gold, and the same number of the 
journal from which this is taken refers to 
the facts that Russia continues to take gold 
in the London open market and that the 
recent advance in the price of gold there was 
in response to the Russian demand, and it is 
therefore to be presumed was not designed 
to meet American inquiry. The chief in- 
terest in the figures is, however, furnished 
by the loss of specie on the part of the Bank 
of England and the Imperial Bank of Ger- 
many. The latter’s decrease of £2,800,000, 
or $14,000,000, is not fully explained, 
though Russia and Austria may be charge- 
able with having absorbed the amount in 
question. It should be observed that the 
Austro-Hungarian increase for the year is 
only £2,730,000, or $13,650,000. The 
increase of the Associated Banks of New 
York is set down as £7,100,000, or $35,- 
500,000, for the year, and the British 
authority goes on record to the effect that 
Russia, Austria and the United States have, 
during the past year, absorbed the increased 
gold supply. It is to be further taken into 
consideration that the increase of the gold 
holdings, which, to put them exactly, were 
$59,136,400 in the middle of October, 1896, 
and at the same period this year had risen 
to $94,886,700, were unduly depleted at the 
former date by the ‘‘scare” preceding the 
presidential election and the very general 
tendency to hoard gold. This specie was 
not taken out of the country, and, on the 
contrary, the payment of an actual premium 
for gold resulted in a very considerable 
influx of it from abroad, continuing down to 





The United 


the. very eve of the election. 
States Treasury holdings of gold, which 
last October fell as low as $117,000,000, 
were this week about $152,000,000, which 
represents a further increase of $35,000,000 
in the amount heid in this country and 
which does not enter into the reckoning 
given above. With these qualifications, 
however, the figures appear to furnish an 
explanation of the anxiety which the Bank 
of England has exhibited and the evident 
determination displayed by its management 
to safeguard its reserves, which the authori- 
ties have pronounced to be at a dangerously 
low ebb. 


MISSOURI, KANSAS AND 
TEXAS. 


Considering the difficulties which sur- 
rounded the operations of the above com- 
pany throughout the fiscal year ending June 
30, 1897, the annual report made public a 
few days ago is not unduly unfavorable. It 
must also be remembered that the road 
since 1895 has been obliged under the terms 
of issue of the $20,000,000 of second mort- 
gage bonds to pay the full 4 per cent. inter- 
est thereon, and that its burdens in respect 
to interest payments have been compara- 
tively large throughout a period of depres- 
sion in general business and railroad traffic. 
With these qualifications the comparative 
statement of earnings and expenditure for 
the year under consideration is not to be 
taken as unfavorable. The statement of 
items is as follows: 


—— Year ending-—, * 
Changes. 
































1897. 1896. 
Gross earnings ......-.- $11,478,315 $11,036,987 Inc. $441,328 
Operating expenses-_.... 8,081,521 7+419,814 Inc. 661,707 
Net earnings ...-..- $3,396,794 $3,617,123 Dec.$220,379 
Other income. .-....... 137,000 Srapre Inc. 137,000 
Totals tos. .cctce ae $3,533,794 $32,617,173 Dec. $83,379 
Interest,rentals and taxes 3,683,147 3,600,780 Inc. 82,367 
Deficit S2as5 naxee $149,353 Sur.$16,393 Inc. $165,746 
Previous surplus........ 460,272 443,879 Inc. 16,393 
Balance surplus .... $310,918 $460,272 Dec.$149,354 


It must also be recognized that the Mis- 
souri, Kansas & Texas has an efficient — 
management, and that their record in the — 
past would show that no stone has been left 
unturned to develop business and add to 
its earnings. There has been no increase 
in either stock or bonded debt, and the 
completion of the connecting links designed — 
to round out its system and bring the 
former disjointed parts into union has been 
completed. There was, indeed, during the 
year in question an outlay for new con- — 
struction, which was charged to the im- * 
provement fund set aside in the reorganiza- _ 
tion, reducing the latter to $776,316. At 
the same time, the management took 
advantage of the low cost of labor and 
material and completed extensive improve- 
ments to the property at a minimum cost, 
with the result that the efficiency of the 
property has been greatly augmented. A | 
majority of the rolling stock, for instance, 
has been fitted with automatic couplers and 
air brakes, and the company is much further 
advanced toward full compliance with the 
regulations of the national Interstate Com- 
merce Commission than most lines in its sec- 
tion of the country. It is stated in the report 
that both motive power and cars are in condi- 
tion to move the heavy train loads, a result 
which will manifestly result in the cheaper 
transportation of its tonnage. Another item 
of interest is that the coal properties which 
are owned by the company and for the 
development of which funds have hereto- 
fore been taken from net earnings haye 
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now reached a point where no further ex- 


penditure is needful, and where from now on ; 
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they will in all probability contribute profit 
to the company’s income account in the 
form of dividends upon their stocks. It is 
also very satisfactory to note that the com- 
pany is free from floating debt. 

A matter of some general interest referred 
to in the report is the shipment of grain to 
Europe via the company’s lines and its 
terminals at Galveston, Texas. The Mis- 
souri, Kansas & Texas was a pioneer in 
giving this direction to a class of traffic 
which has attained a magnitude that during 
the past year or so has given more or less 
trouble to the Chicago roads and the trunk- 
line roads between that city and the Atlantic 
seaboard. The report states that the move- 
ment of grain over the company’s lines via 
Galveston for the year in question reached 
a total of 638,000 tons and represented an 
increase of go per cent. over the preceding 
year. With the large crops of the present 
year and the existence of a considerable 
European demand for our cereals the hope 
is expressed that even a greater movement 
can be expected during the current fiscal 
year. 


WESTERN RAILROAD TRAFFIC 
CONDITIONS. 


In spite of the diversion of speculative at- 
tention to Union Pacific’s affairs, the Cuban 
situation and other matters the condition of 
railroad traffic, particularly at the west, and 
the results shown in the earnings of the 
various companies continue to be leading 
factors in the stock market. Such facts and 
the circumstances connected therewith have 
been more in evidence this week, not only 
because the stock market is again giving 
them more or less attention, but because 
the statements of the net and gross reve- 
nues of a number of important companies 
have just been made public. The Atchison 
road for the month in question shows net 
revenues of $924,000, a gain of $222,000; 
the St. Paul for the same month has an 
increase in net of $141,000 and the Burling- 
ton’s statement for the same month, which 
was awaited with a good deal of interest, 
displays net earnings of $2,032,000, an in- 
crease of $662,000. 

Under the circumstances there is a 
natural degree of anxiety as to the pros- 
pects for traffic during the coming twelve 
months. The situation, as already in- 
dicated in these columns, has undoubtedly 
changed for the better since the region 
west of the Mississippi and Missouri was 
visited by rains, although they came some- 
what later than could have been desired. 
While the policy of holding back grain 
from shipment and transportation already 
referred to is less in vogue, it is admitted 
that grain shipments have fallen off and 
that the roads west of Chicago are com- 
pelled to depend to an increased extent on 
the revived merchandise traffic. Yet the 
railroad authorities are cheerful, and the 
uniformity with which they hold to the 
opinion that there is a large amount of 
railroad business in sight is to be accepted 
as good evidence that their views are 
accurate. It is stated that the amount of 
corn held in cribs by farmers is very large, 
while the good prices that now prevail for 
grain is of itself sufficient to insure a 
large movement of general merchandise. 
The fact that rates between Chicago and 
Denver and other Colorado points are 
demoralized and that the railroad managers 
seem unable to harmonize the difficulty does 
not worry the railroad authorities, and in 
fact not only is the area of disturbance 
small, but the amount of traffic which it 


involves is not of sufficient importance to 
furnish adequate reason for anxiety, par- 
ticularly as the disturbance has not spread 
and does not in any way affect grain or 
merchandise rates. It may be noticed, 
however, that emigrant rates between Chi- 
cago and northwestern points have been 
cut, and also that the agreement to advance 
the tariff on flour from St. Paul to the sea- 
board was not cartied out owing to an 
old obstacle, namely, the existence of 
contracts between some of the roads and 
certain large shippers. The derangement 
of rates at the west, so far as any exist, 
are, therefore, mainly in regard to minor 
points and do not indicate in any way 
that the railroad managers are fighting for 
business or are inclined to relax their 
disposition to sustain rates. 

Deliveries of grain at Chicago last week 
were 6,905,000 bushels, a decrease of 
1,729,000 bushels from the record of the 
preceding week and a falling off of 2,398,000 
from the same week last year, when the 
total was 9,303,000 bushels. The com- 
parison is, however, decidedly favorable 
when the corresponding period in other 
years is taken into consideration, the total 
in 1895 having been 5,771,000, against 
2,593,000 in 1894. The movement of cattle 
has been large, and it would appear that 
the recent dry weather on the ranges has 
led to considerable stock being marketed,. 
thus furnishing traffic for the railroads. 

East-bound shipments from Chicago by 
rail are, however, still restricted by the 
competition of the lake carriers. The rail 
tonnage from that city to eastern points last 
week was 60,949 tons, against 67,135 tons 
in the preceding week and 46,000 tons in 
the week ending October 9. This, how- 
ever, compares with 80,000 tons in the cor- 
responding week of 1896. 


TRADE WITH SOUTH AND 
CENTRAL AMERICA. 

While the trade of the United States 
with the principal Latin-American countries 
has increased of late, notably at Mobile, 
New Orleans and Galveston, American 
merchants and manufacturers are not 
securing a tithe of the business of this 
character which they might obtain, and 
which, with proper action and understand- 
ing of the situation, would even now be 
theirs. 

The lack of established lines of steamers 
and other vessels between North America 
and Latin-American ports is only one of 
the drawbacks under which we suffer, as 
pointed out by General Ybarra, late secre- 
tary of war of Venezuela, in the October 
number of TZyvaffico Internacional, pub- 
lished at Kansas City. He explains that 
the desire of Latin-Americans for extensive 
and profitable relations with the United 
States is marked, but that our lack of ap- 
preciation of that fact is no less so. The 
Venezuelan gentleman does not believe 
that Pan-American congresses, imposing 
displays of manufactured products, or ex- 
cursions, receptions and banquets of an 
international character, are the best means 
by which to build up this trade, and not- 
withstanding South and Central American 
admiration for a Yankee, his hospitality, 
mechanical genius, civilization and energy, 
when their commercial houses want goods 
they send to Europe, where the orders are 
filled ‘* more carefully and conscientiously ” 
and at ‘‘lower prices than we can generally 
obtain them in the United States.” 

As a consequence, only such orders come 
to the United States from South and Central 


America at present as it is to the manifest 
interest of the Latin-American merchants to 
send here—for flour, hams, petroleum, ma- 
chinery, hardware and agricultural imple- 
ments. The confession is frankly made 
that were it not that these articles from 
the United States suit southern purchasers 
“better than any others obtainable” they 
would purchase nothing at all from us even 
under existing circumstances. 

This suggests the importance of an inquiry 
into what the existing conditions are and 
what changes should be made in order to 
attract orders from our friends—the mer- 
chants of South and Central America. 
General Ybarra declares that American 
manufacturers should study the needs of 
the Latin-American people as they have not 
studied them yet and enter into direct com- 
petition with like houses in Europe. Other 
things being equal, it is admitted that the 
American would receive the preference, but 
the southern merchant is in the habit of 
purchasing by meters instead of by yards, 
and if the American manufacturer will not 
make a sufficient concession to sell him in 
that manner he must not be surprised if 
his European competitor gets the business. 
The necessity for care in packing goods 
for export is frequently overlooked, or at 
least has been, so far as the experience of 
Latin-American merchants with us is con- 
cerned. It is pointed out that the North 
American who expects to find only a semi- 
civilized people among merchants in Latin- 
American countries will be surprised, per- 
haps, to learn he has placed himself on a 
par with the European who imagines that 
the scenes enacted at a ‘‘wild-west show” 
are daily witnessed in the streets of Boston, 
New York and Washington. It is sought 
to point out by this comparison that little is 
to be gained by sending to South and 
Central America other than commercial 
agents and traveling men of education and 
refinement, that they may meet and mingle 
in the higher commercial circles which are 
made up of those who, for the most 
part, have traveled much, who speak sevy- 
eral languages and are familiar with the 
principal cities of Europe and the United 
States. 

Laws and treaties will avail little in the 
face of branches of European commercial 
houses established in South and Central 
America. Manufacturers in the United 
States will have to utilize the same methods 
as have given English and German houses 
the bulk of the trade in the countries 
referred to. 


GENERAL LAND OFFICE* 
REPORT. 
- The report of the Commissioner of the 
General Land Office at Washington, sub- 
mitted to the Secretary of the Interior, 
points to a decrease of 3,298 original home- 
stead entries, aggregating 387,625 acres, 
compared with the preceding fiscal year. 
The entire amount of public lands disposed 
of was 5,370,406 acres less than in the fiscal 
year ending June 30, 1896. Receipts from 
the sale of public lands last year amounted 
to $1,596,380, and from the disposal of 
Indian lands $438,716. There were pa- 
tented, or certified with the effect of patent- 
ing, for the benefit of railroads under con- 
gressional grants, no less than 5,101,969 
acres, Or 10,000,000 acres less than in the 
fiscal year 1895-96. The lists of lands 
selected by the several states and territories 
under the grant for educational purposes 
amounted to 739,417 acres, and at the close 
of the fiscal year there were pending rail- 








road selections amounting to 11,436,809 
acres. 

An approximate estimate of the total num- 
ber of acres of vacant public lands in the sev- 
eral states and territories on June 30, 1897, 
is given as follows: Alabama, 532,339; 
Arizona, 54,400,211; Arkansas, 3,922,042; 
California, 43,841,044; Colorado, 40,037,- 
204; Florida, 1,797,662; Idaho, 45,962,- 
855; Kansas, 1,046,589 ; Louisiana, 845,020; 
Michigan, 522,431; Minnesota, 6,240,809 ; 
Mississippi, 441,220; Missouri, 497,764; 
Montana, 71,432,917; Nebraska, 10,669,- 
153; Nevada, 61,578,586; New Mexico, 
56,983,047; North Dakota, 21,385,293; 
Oklahoma, 8,105,238; Oregon, 35,892,318; 
South Dakota, 13,250,718; Utah, 44,205,- 
070; Washington, 17,958,536; Wisconsin, 
454,107; Wyoming, 49,341,588; Alaska, 
369,529,600. These totals do not include 
vacant lands embraced in military, timber 
and Indian reservations, reservoir sites or 
tracts covered by selections, filings, rail- 
road grants, etc. 

The report calls attention to the neces- 
sity for further legislative enactment, either 
original or amendatory of legislation already 
in existence, which will tend to make more 
secure the capital invested in the reclama- 
tion of arid lands. It also recommends the 
establishment of another land district in 
Alaska, owing to the expected filing of 
many locations incident to the opening up 
of the upper Yukon district, and the recom- 
mendation is made that owing to the 
competition for land titles in Alaska that 
the including of more than one lode 
claim or more than 160 acres of placer 
ground in a single application or entry be 
prohibited. 

It is announced that nearly 300 permits 
have been issued to cut public timber 
since the passage of the permit law, that 
the estimated total amount of timber 
allowed to be cut is 300,000,000 feet, and 
that there have been 370 cases of depreda- 
tion of public timber, involving a value of 
$4,635,064. The report continues: ‘At 
the present, timber dealers yearly sweep 
vast quantities of timber from the public 
lands in the interests of speculators without 
paying a dollar to the government, and 
conflagrations continually rage through the 
public forests without government effort to 
check destruction. The timber loss yearly 
from these sources, conservatively, runs up 
into the millions of dollars. It is imprac- 
ticable to protect and administer the forests 
upon the public domain without provision 
for the maintenance of a full local force to 
supervise the timbered lands and execute 
the laws.” 

Among the recommendations made are 
prompt action of Congress to terminate 
the suspension of Arkansas land claims; a 
change in the course of proceedings for the 
adjustment of mineral land claims; modi- 
fication of the act imposing penalties for 
depredations of public timber and ample 
appropriations for protecting and adminis- 
tering existing and prospective forest reser- 
vations. 

The status of the Indians in Alaska and 
their right to take up or hold a mining 
claim, according to the United States min- 
ing laws or pursuant to any treaty with 
Russia at the time of the Alaskan purchase, 
is discussed in an interesting decision made 
this week by Commissioner Hermann of the 
General Land Office. He holds that the 
right to prospect, enter, hold and receive 
patents for mining lands is reserved for 
citizens of the United States and¥to those 
who have declared their intention to become 


694 





BRADSTREET’S, SATURDAY, OCTOBER 30, 1897. 





i 


such, and this right is based upon the act 
of Congress approved May 17, 1884. As to 
whether a native-born Indian of Alaska is a 
citizen of the United States, the commis- 
sioner cites the case of Waters vs. Campbell, 
in the Supreme Court of the United States, 
which held that Alaska is not an Indian 
country, in. the usual sense of that term, 
except so far as the introduction and dis- 
position of spirituous liquors are concerned, 
and, subject to this restraint, is open to 
occupation and trade generally. A former 
Secretary of the Interior held that under 
the treaty of March 30, 1867, the uncivilized 
native tribes of Alaska will be subject to 
such laws and regulations as the United 
States may from time to time adopt. The 
status of the natives as a race, the commis- 
sioner says, has never been defined by 
statute, nor has their political status been 
fixed. The office of Indian affairs has 
never exercised any jurisdiction over any 
portion of the inhabitants of Alaska as 
Indians. All laws referring to Alaska and 
its aboriginal inhabitants bore no reference 
to it as ‘Indian country,” nor to them as 
“Indians,” and the conclusion, therefore, 
is that contracts made with these people 
are not required to be approved by any 
officer of the government, as is essential 
in other cases between a white man and 
Indians. 

This question is likely to come up at the 
next session of Congress, and although sim- 
ilar legislation has been defeated there, the 
developments of the past year in Alaska and 
, adjacent Dominion territory are believed to 
point to the early appointment of a territorial 
delegate from Alaska. ; 





AN AMERICAN SYNDICATE 
ABROAD. 

The advance sheets of United States 
consular reports, which now follow each 
other in rapid succession, constitute a vast 
improvement over the old method of pub- 
lishing these reports—after they had lain in 
the office of the Department of State any- 
where from sixty to ninety days. Among 
the interesting reports in the November 
number tending to show the new currents 
are at work in the sea of international trade 
and finance is that from Consul Jarnigan, 
who wrote from Utilla, August 3, concern- 
ing the concession by the government of 
Honduras to a syndicate composed of the 
following Americans: Chauncey M. Depew, 
W. Seward Webb, John Jacob Astor, Ben- 
jamin F. Tracy, J. G. McCullough, Frederic 
B. Jennings, George S. Scott, Nathaniel A. 
Prentiss, Charles McVeigh and Melville E. 
Ingalls, Jr. The agents for the syndicate 
were Henry L. Sprague and W. S. Valen- 
tine, of New York. 

The concessionaires are to construct and 
open a railroad from Puerto Cortez, on the 
Atlantic coast, to the Bay of Fonseca, on 
the Pacific coast. The railroad now oper- 
ated between Puerto Cortez and La Pimi- 
enta, a distance of about thirty miles, with 
all its appurtenances, is given over to the 
syndicate, to whom is also granted the 
exclusive right of transit over Jand and 
water throughout the length of its road, 
water rights being limited, however, to the 
construction of bridges, wharves, etc., neces- 
sary to operate the railroad. A subsidy of 
1oo English feet of land on each side of 
the road, whether it passes through public 
or private lands, is also awarded the syndi- 
cate. If private lands, the government is 
to pay an indemnity to the owners and the 
company is to pay for the improvements on 
the land, as in such cases provided, When 





the road traverses inhabited sections only 
one-half that width of land is granted. It will 
be seen that the syndicate are going into the 
land business quite as much as into a rail- 
road enterprise, for the government concedes 
five square miles of territory for every mile 
of railroad constructed, contiguous to the 
railroad in alternate sections when the 
lands are public, but selected under certain 
conditions when passing through private 
property, choice to be made within five 
years from the date of contract. The land 
grant does not extend further than to 
within one mile of the coast. Provision 
is made for the construction of branch 
railroads and a line to Tegucigalpa. The 
syndicate is to be permitted to use all ma- 
terials necessary for the road found on 
government lands, without charge being 
made for the same, and will obtain the 
right to all minerals found in the lands 
conceded them if a title to the same has 
not already been acquired by third parties. 
It is provided that the gauge of the line 
shall not be less than forty-two inches and 
that five miles of track shall be constructed 
within the first year, twenty-five miles by 
the end of the second year, fifty miles by 
the end of the third year and at the end of 
the fourth year the road must have reached 
Comayagua. By the end of the sixth year 
it is agreed that the road shall be com- 
pleted and open to the public, or the com- 
pany shall pay the government 15 per 
cent. of the gross receipts of the line until 
the conditions are fulfilled, if an extension 
of time is granted. Should the syndicate 
fail to comply with the terms of the 
contract even under these circumstances 
the road is to pass into the hands of a 
trustee. 

The Honduras government naturally pro- 
vides that the mail shall be carried free and 
that public officials traveling in that capac- 
ity shall receive the same consideration. 
Freight rates are not to exceed those 
charged on the portion of the line already 
built, and through passengers and freight 
are not to pay duties. As might be sup- 
posed, all foreign materials imported for 
the construction of the railroad are to be 
admitted free, and foreign workmen, except 
negroes and Chinese, may be introduced to 
work on the road and are to be exempt 
from personal taxes for ten years. The 
syndicate is also empowered to issue, not to 
exceed $20,000 in gold, bonds for each mile 
of road, and can transfer rights in the 
property to anyone except foreign govern- 
ments. After twenty-five years Honduras 
will have the right to purchase the road, 
and again at the end of five years more, 
but at the end of ninety-nine years the road 
and all its appurtenances will become the 
property of the state. 

The syndicate undertakes to liquidate the 
public debt of Honduras, and offices for this 
purpose were to be opened in New York, 
London and Paris. Bonds were to be issued 
for one-fourth the amount of the original 
debt, to run for twenty-five years and bear 
interest at the rate of 14 per cent. (gold). 
These bonds are to be used in the redemp- 
tion of the old bonds. A bank is included 
in the scheme, to be known as the Com- 
mercial Bank of Honduras, with a minimum 
capital of $500,000 (gold), divided into 
shares of $100 each. The bank will have 
authority to act as the fiscal and financial 
agent of the government and to be a de- 
pository of national funds. It may coin 
money, and if it does the net profits will be 
equally divided between the government 
and the syndicate, The bank may grant 








mortgages (one-third of its capital to be 
devoted to this use) at a maximum annual 
interest of 15 per cent. It may make loans, 
guarantee government bonds and issue 
notes, and was to take control of the cus- 
toms of the country on October 1, 1897. 
The government promises not to change 
the tariff so as to reduce the revenue for 
fifteen years. 

The mineral and agricultural wealth of 
Honduras is well known, and it is of inter- 
est to know that an American syndicate is 
to be placed in charge of the development 
of the country rather than some European 
banking, industrial or commercial concern. 
One outcome of the movement will be that 
the. United States will practically control 
the trade of that country. Climatic condi- 
tions there are not unfavorable, and Hon- 
duras may become a popular resort after 
many of the nineteenth-century improve- 
ments have invaded it. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 





Bush. week end'g 1897. 1896, 1895. 1894. 
January 2.. +371,000 4-645,000 —578,000 —379,00¢ 
January 9.. —446,000 +671,000 —1,422,000 +1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,I47,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,000 
February, 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —x1,118,000 
February 20. 1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —I,700,000 —2,320,000 
March 6.... —1,205,0co —1,685,000 —1,889,000 —1,382,006 
Marchi3.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 1,596,000 —1x,034,000 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
April).32. 5... —342,000 —1,286,000 —2,310,000 —1,287,000 
April ro..... —1I,229,c00 —1,586,000 —2,629,000 —2,219,000 
April 17..... -—948,000 —1,390,000 —2,451,000 —1,391,000 
April 24..... —969,000 —I,433,000 —3,442,000 —2,380,000 
Mayi« xs 3.4 —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4,151!,000 —2,653,000 —3,333,000 —2,626,000 
May 15..... —3,053,000 —-2,629,000 —3,093,000 —1I,975,000 
May 22..... —2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
FUNG 555-506 —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 12..... —2,668,000 1,739,000 —-2,727,000 —1,526,000 
June 39...2- —2,861,000 —1,723,000 —1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000. —3,023,000 —1,581,000 
—1,360,007 —1,942,000 —1,566,000 — 863,000 
—1,446,0c0 + 419,000 —2,158,000 —1,008,000 
—2,156,000 —335,000 —r1,069,000 —13,000 
-+-203,0c0 — 210,000 —855,000 2,975,000 
" -+1,462,00c —872,000 —TI,153,000 +3,455,000 
August 7... —498,000 —522,000 —540,000 42,875,000 
August 14... —1,050,000 —580,000 —1I,39C,000 -+1,566,00¢ 
August 21... —77,000 —I41,000 —1,366,000 -+1,646,000 
August 23... —1,806,000 +417,000 -+1,263,000 -+3,973,00¢ 
péept. 143+5e— —289,0c0 +-1,1c4,000 +2,857,000 -}3,915,000 
Sept. 11.2... ++1,900,000 +1,146,000 +13,960,000 +2,061,0co0 
Sept. 18... 2,051,000 -+2,273,000 -+2,709,000 +2,693,000 
Sept. 25..... +5,170,000 —-157,000 -+2,820,000 -+43,605,000 
October 2 +2,314,000 -+2,001,000 +43,094,000 -+3,369,000 
October 9.. +42,812,000 +3,491,000 +4,706,000 +2,6£1,000 
October 16 4 2,274,0c0 +3,880,000 +3,785,000 +4,005,000 
October 23. +1,912,0.0 + 4,011,000 -+5,251,000 3,789,000 
October 30.. +1,379,000 +3,681,000 2,198,000 
November 6 +1,931,000 -+4,638,000 +41,138,000 
November 13 +1,653,000 +4,353,000 +1,278,090 
November 20 —1I,197,000 +1,510,000 -+1,729,000 
November 27 —2,670,000 1,589,000 +898,000 
Decembtr 4 —1I,991,000 +237,000 —314,000 
December 11 —2,199,000 -+4,471,000 -+47,005,000 
December 18 +1,236,000 +3,636,000 —219,000 
December 25 —579,000 +41,737,000 —881,000 





Details of stocks of grain available in 
the United States and Canada last Satur- 
day, as reported to this journal, are as fol- 
lows: 















In store Oct, Indian 
23, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis... 5,142,000 858,000 2,988,000 17,CCO 108,000 

Priv. elev’s.. $10,000 Sea aes =a 255 
Duluth... 2.22 3,094,000 600,0c0 206,000 820,000 690,000 
N.W. Int.stocks 3,525,000 Gene ase =ses wae § 
Milwaukee .._. 181,000 398,000 26,000 133,000 52,000 

Priv. elev’s.. 590,000 45,000 315,000 405,000 80,000 
Omaha and C. 

Bluffs....... 50,000 480,000 110,000 aie 50,000 
Burlington .... 101,000 268,000 57,000 wate 32,000 
Davenport and ‘ 

Rock Island. 20,000 20,000 4,000 50,000 stiiwe 
Leavenworth.. 100,000 20,000 13,000 Pe an ae 
Kansas City... 1,73t,000 244,000 77,000 - 33,000 
St. Joseph..... 70,000 180,000 75,000 Late 6,000 
Chicago .... .. 3»231,000 20,891,000 2,968,000 511,000 785,00 

Priv. elev’s.. 956,00¢ 3,568,000 2,212,000 ees sad 
Peoria 3,000 341,000 169,000 3,000 ec 
Joliet <2. <2 28,000 eas 380,000 eee Dale 
Kankakee. 95,000 102,000 sees sees 
Catro . 101,000 244,000 = hee 
Quincy pata Sant ae 
Evansville ... ‘ ee aah ess 
Indianapolis 193,000 189,000 29,000 tea 1,000 
St. Louis. 1,474,000 1,285,000 638,000 9,000 251,000 

Afloat 130,000 oe eis os Seon 
Louisvill 270,000 366,000 120,000 ae 17,000 
Nashville...... 2,000 8,000 7,c00 Pree 3 =n 
Memphis -.. ~ 10,000 8,000 20,000 ana aes 
New Orleans .. 412,000 419,000 85,0c0 SSue wo% 
Galveston .. .. 320,000 Sere Sta aa awe 

2,051,000 3,239,000 1,897,000 686,000 223,00¢ 
481,000 740,000 650,000 370.000 207,000 
285,000 26,000 32,000 13,000 50,000 
Grand Rapids. 45,000 6,000 3,000 --y ee, 
Lansing....... 22,006 oa eae ata = 
Port Huron... 60,000 506,000 480,000 = wae 16,000 
Toledo. Fn 287,000 484,000 440,000 staé 38,000 
Cleveland,.... 77,000 13,000 66,009 cess tas 


In store Oct. Indian 

23, 1897. Wheat. corn. Oats. Barley. Rye. 
Cincinnati .... 8,000 5,000 8,000  §t,000 7,000 
Akron ..2.2=<- 50,000 76,000 100,000 31,000 18,000 
Wheeling..... = 4,000 6,000 cam osee 
Pittsburgh . .. 29,000 12,000 11,000 Poe 88,000 
Bufalo.i...s.< 939,000 1,142,000 821,000 732,000 139,000 
Rochester... .- £17,000 6,000 9,000 or} 7,060 
Syracuse...... 45,000 4,000 3,000 =12,C00 1,000 
Oswego.....-.. 15,000 170,000 +--+ 45,000 wees 
Ogdensburg -. 75,000 725,000 75,000 ase aes 
Cape Vincent . £3,000 11,000 8,000 wee awe 
Fulton........ 75.000 15,000 20,000 esne seee 
Albany ....... nee 75,000 75,000 aw 5,000 
Boston.....-.. 857,000 981,000 35,000 oP a osu 
New York.._.. 1,820,000 10,485,000 3,979,000 199,000 367,000 
Afloat... 2s. 58,000 69,000 89,0c0 61,000 9,000 
Philadelphia .. 925,00e 1,840,000 123,000 =e Sui 
Baltimore ....- 1,27¢,000 670,000 284,000 ---. 207,000 
Newport News 87,000 268,000 110,000 cece Bee, 
Montreal. ..... 396,000 15,000 310,000 24,000 71,090 
Toronto.scece< 52,000 oe 4,900 15,000 wae 
*Kingston .... 12,000 ewe 22,000 7,000 aoe. 
Winnipeg... -.. 211,000 Soe cae ssa econ 


Manitoba el’v. 4,250,000 
Ft.Wim., Pt. Ar. 
& Keewatin. 1,665,000 


eee «eee nee 


38,506,000 £2,025,000 20,525,000 4,194,000 3,558,000 


Oct. 23, 1897.. 

Oct. 24, 1896.. 75,337,000 21,692,000 16,739,020 4,480,000 2,560,000 
Oct. 16, 1897.- 36,594,000 48,134,000 19,704,000 3,860,000 3,466,000 
Oct. 9, 1897-- 34,320,000 45,704,000 18,389,009 3,122,000 3,155,000 
Oct. 1, 1897... 31,508,c00 45,412,000 15,573,050 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,00C 2,499,000 
Aug. 1, 1897.- 23,793,000 20,C18,000 9,6c4,000 1,051,000 1,946,000 
July 1, 1897.- 27,090,C00 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897... 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 - 49,684,000 21,707,060 16,138,000 2,816,600 3,607,000 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897.. 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb, 1, 1897-. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,270,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,000 
Oct. 1, 1806.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0 0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. 1, 1896.- 58,414,¢CO 13,246,000 10,384,000 771,000 1,630,000 


61,354,000 11,199,009 14,120,000 805,000 1,575,000 


July 1, 1896. 
68,773,000 11,231,400 13,460,000~ 957,000 5,467,000 


June 1, 1896.. 


May 1, 1896 - 80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
April 1, 1896. . 90,442,c00 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896 - 94,538,000 17,040,000 12,211,¢CO 2,081,000 1,710,000 
Feb. 1, 1896-. 97,592,000" 17,035,000 I1,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


« Last week’s stock. 


The annual report of the chief of the 
Bureau of Industrial Statistics of the Internal 
Affairs Department of Pennsylvania, which 
will shortly be issued, contains much in- 
teresting and valuable information to the 
laboring interests. Statistics showing the 
individual earnings of 2,381 wage earners 
for the entire year and of 244 earners for 
the first six months form the first subject 
considered. In the pig-iron industry there 
is no generally accepted scale of prices for 
labor, each locality making its own rate 
according to the prevailing conditions. In 
some localities the earnings of a furnace 
keeper amount to $1.70 a day, while in 


another locality $1.90 is paid for twelvehours’ — 
work, and in another $2.50. Although the © 


divergence in the amounts paid for this class — 


of workin the various districts isconsiderable, 
on the whole the rates are fairly equalized - 


when the circumstances governing the — 
industry are considered. Generally, the 
employees in the Bessemer department of — 
steel works work on a tonnage basis. The 
statistician compiling the report found it — 
impossible to compute the time or daily 
wages of those employed in that branch of — 
the industry. It is shown, however, that 
eighty-six persons employed in the depart- 
ment named earned on an average $366.20 — 
yearly. Continuing, the report shows that 
the average annual earnings of ninety-six 
persons in the steel bloom and slab de- — 
partments, who were employed for the most — 
part on tonnage work, amounted to $514.11. 
The average yearly earnings of eight heaters 
presented were $628.48 and of thirty heip- 
ers $428.06. The daily wages of one ham- 
merman are shown tobe $6, ofanother $4.91. 
The highest monthly earnings of a third 
hammerman were $92.96. Theaveragedaily 
wages of a heater making the higher yearly 
earnings ($921.51) was $3 and of one 
making the lowest ($430.36) $2.32. In 
addition to the foregoing, figures pertaining 
to the other departments of the industry 
are submitted. The report also contains 
figures relating to the tin-plate and glass 
interests of the state which are instructive. 
On the whole, compared with 1892 the 


‘decrease in the number of persons employed 


was 13.77 per cent. in average yearly 
earnings 10.17 per cent., and in value of 
production 21.45 per cent. 
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CURRENT BUSINESS NEWS. 


Industrial. 


In accordance with their agreement the striking 
Jaborers at the Cornell dam, on the outskirts of 
New York city, went to work Tuesday morning. 

A strike of icemen employed by the Consolidated 
Ice Company, at Smith’s Landing, near Catskill, 
N. Y., was ordered on Tuesday. The men demand 
an advance of 25c. a day. 

Employees representing 27,000,000 spindles in 
the cotton industry of Lancashire, England, have 
signified their willingness to accept a reduction in 
wages amounting to 5 per cent. 

The great sole-fasteners’ strike at Brockton, 
Mass., was officially brought to an end Monday 
morning. The men have been forced to capitulate, 
and in consequence there is a big stampede for 
work at any price. The strike has lasted over five 
weeks, during which time 500 men have been out of 
employment. 

About 300 weavers and warpers in Reiling, 
David & Schoen’s silk mill, in West Hoboken, 
N. J., went out on strike Saturday morning 
because the owners would not consent to an 
increase in wages. 

Trouble is looked for from the block-coal miners 
in the Brazil, Ind., mining district, owing to the 
refusal of the operators to adopt what is known as 
the cheek-off system of dues for the miners’ organi- 
zation. ; 

About 1,000 coal miners in Boulder county, Col., 
are on strike because of a reduction of wages in 
one of the mines at Lafayette. ; 

Over 300 men at the Alderson mines, three miles 
from South McAlester, I. T., refused to go to work 
on Monday, alleging they had been robbed in their 
weights. 

The mines of the Manor Big Vein Coal Com- 
pany, at Shaw, W. Va., have been closed, having 
been worked entirely out. : 

The English Tin-Plate Workers’ Union has de- 
cided to accept a 15 per cent. reduction off the 74 
list, commencing in November, 

The Standard Steel Company, recently incorpo- 
rated, has prepared plans for an immense plant to 
be located at Pittsburgh, Pa. About 1,000 men will 
be employed when operations begin. The company 
will manufacture Bessemer and open-bearth steel. 

Work is likely to be resumed in the Columbia 
Steel Mill, at Uniontown, Pa., at an early date. 
This mill has been closed for a prolonged period. 

The employees of the Chicago & Southeastern 
Railway shops in Lebanon, Ind., have struck for 
about eight months’ back wages. It is expected 
that the strike will spread to the trainmen and the 
road tied up thereby. 

Eighty weavers employed in the woolen mills of 
John Chase & Sons, at Webster, Mass., struck on 
Wednesday for an increase in wages. 

One hundred girls employed in the Avoca silk 
mill, at Scranton, Pa., are on strike for an increase 
of $z a week in wages. 

Late advices apropos of the British engineers’ 
strike seems to sitren2then the opinion that a con- 
ference to consider the matters in question is still 
unlikely. This opinion is based on the attitude of 
both sides, as displayed in their replies to the Right 
Hon. C. T. Ritchie, president of the Board of 
Trade, acting for the government. 

A labor contemporary published in London con- 
cludes that the labor market is in a fairly good 
condition, notwithstanding the depressing influence 
of the great eight-hour dispute. 


Commercial. 

Steps looking to the combination of sewer-pipe 
and terra-cotta ware manufacturers of the United 
taken. A secret meeting is 
reported as being held at Pittsburgh last week, at 
which the preliminary arrangements were com- 
pleted. Nineteen manufacturers signed the agree- 
ment, and it is expected that the thirty-one others 
in the country will also sign. It is proposed if all 
the manufacturers sign to appoint appraisers, who 
will appraise each plant in the country. If the 
appraisement is accepted each manufacturer is to 
receive 25 per cent. of the value of his plant in 


-eash and the balance in preferred and common 


stock of the new company. It is planned to hold 
another meeting at an early date in some western 
city, and at that time it will probably be definitely 
known whether or not all the manufacturers will 
sign the agreement. If they do not all sign it is 
said the new company will not be formed. 

Reports from the interior of California show that 
the heavy rains which fell this week all over the 
northern part of the state caused immense loss to 
farmers and vineyards, and in all probability will 
put an end to the shipment of grapes to the east. 
The total loss exceeds $1,000,000. In Fresno 
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county alone it is estimated that the storms caused 
a loss of at least $600,000 to raisin men. At least 
one quarter of the entire crop is said to be lost. 

Millions of tons of coal which have been lying for 
years beneath the numerous culm banks in Schuyl- 
kill county, Pa., are now being reclaimed, owing 
to cheaper rates in transportation. . 

In consequence of the bitter war that is being 
waged by the American Biscuit Company and the 
United States Biscuit Company on the one side and 
the New York Biscuit Company on the other, 
prices on every product of the three concerns are 
now less than at any time in the history of the 
trade. 

Through a concert composed of the Louisville & 
Nashville Railroad Company, the Tennessee Coal, 
Iron & Railroad Company and the Interoceanic 
Steamship Company a contract has been made with 
Mexican railroads passing through Vera Cruz to 
furnish 100,000 tons of Alabama coal. Delivery is 
to begin some time in January, the roads having 
enough English coal already purchased to last until 
then. The contract was obtained after a thorough 
test of Alabama coal by the purchasers. Inasmuch 
as this territory has been supplied by English 
interests in the past, the contract is of especial 
significance. 

During the past week the market conditions for 
anthracite coal have become somewhat disappoint- 
ing. If measures are not taken to restrict pro- 
duction the outlook will be still more discouraging. 
It is estimated that some 5,000,000 tons will be 
produced this month; that is, if the present rate of 
mining is maintained. Ofcourse, the warm weather 
has contributed to depress the trade. While con- 
ditions are not encouraging, some interests hold 
that a cold snap would lead to an immediate 
improvement. 

Heavy northeast winds have damaged property 
and other interests all along the Atlantic coast. 

Forest fires in the mountain towns of Pennsyl- 
vania have destroyed many thousand acres of timber 
land. 

Because of the scarcity of milk in some of the 
producing districts the Milk Dealers’ Association of 
New York City and Vicinity, at their monthly meet- 
ing, in New York city, decided to charge 2%c. 
a gallon increase on the present market price of 
cream milk. It was also said that a further increase 
would in all probability be decided upon at the next 
meeting, in November. 

The coke output in the Pittsburgh district of 
Pennsylvania for the week ended October 23 was 
156,000 tons, an advance of 5,000 tons over the pre- 
vious week. Shipments aggregated 8,456 cars, an 
increase of 521 cars over the previous week. 

Coffee for November delivery on the New York 
Coffee Exchange sold on Wednesday at 5.15, the 
lowest figure on the records of the exchange. The 
previous low point touched was in December, 1882, 
when the active option sold at 5.20. 

Canal rates on grain have been advanced from 
2%c.@3c. to 3%c. per bushel. 

United States Consul Lincoln at Antwerp, writ- 
ing in a recent communication to the State Depart- 
ment, says that one of the matters now, interesting 
importers is the restriction thrown in the way of the 
import of cattle from both North and South Amer- 
ica on hygienic grounds. The Antwerp Chamber 
of Commerce is doing all in its power to remove 
the restrictions. There has been a large increase 
in the importation of wheat from the United States; 
also of rye, barley, corn and oats. 

Little importance is attached to the reports of a 
wire-rod combine. 

The New Jersey riparian commissioners met in 
Jersey City on Thursday and adopted the pier-head 
line fixed recently by the War Department, from a 
point beginning at Communipaw, in Jersey City, 
and running to the Bull’s Ferry road. This ruling 
permits the extension of piers at various points in 
Hoboken 180 feet, and gives a maximum pier length 
of 750 feet and a minimum pier length of 525 feet. 
It will extend ithe Jersey City pier line an average 
of go feet. The agitation which brought about this 
change was started by the Hamburg-American and 
North German Lloyd steamship companies, who 
represented that unless they got permission to ex- 
tend their piers they would be obliged to leave 


Hoboken. 
Financial. 


Reports from 374 state and private banks in 
Kansas to the state commissioner of banking show 
deposits amounting to $22,000,000, which, added 
to the deposits in national banks, will run up 
to $40,000,000. This is an increase in one year 
of more than $6,000,000. The Joans are over 
$16,000,000, $1,000,000 more than last year. The 
reserve of cash and sight exchange has increased 
70 percent. The reduction in bills payable 1s 30 
per cent, 





The People’s Gas Light and Coke Company of 
Chicago has declared a quarterly dividend of 1% 
per cent. on its $25,000,000 new capital stock, 
payable November 25. Certificates of the old 
Chicago Gas Company must be deposited in order 
to benefit by the dividend. 

The following securities, among others, were 


sold at public auction this week in New York: 
1o shares Importers and Traders’ National Bank, 


Sidr Cache socks. oe Minean nin sole sie ses 52934% 
25 shares Toledo and Wabash Elevator Company, 
rOmeahtict eae bare saeeey te alas oot a oe 6% 


ro shares Real Estate Exchange and Auction 










Room, Limited, $too each ..----.--...-...-. 76% 

4 shares Yale and Towne Mfg Co., $100 each... 61% 
65 shares Kings County Lrust Company...-.-....- 281 
37 shafes Pennsylvania Coal Company 356 
33 shares Merchants’ National Bank. ----14644@1474 

4shares Gallatin National Bank.........--- gir 
61 shares National Bank of Commerce .-.--.-- 2c84@21y 
49 shares Bank of New York, N. B. A 23794@24t 

3 shares Bank of America. - -- 2 347 
80 shares Mechanics’ Nat onal F : 1904 
47 shares East River National Bank ......-----.. 135 
24 shares Franklin N tional Bank... 50 
to shares National Park Bank.................... 265 
20 shares American Surety Company.......--...- 183% 
1o shares Corn Exchange Bank..-.....-...----.. 295% 

5 shares Mercantile Trust Company..-..-.---.--. 447 

5 shares New York Life Insurance and Trust Co. 114 

6 shares Phenix Insurance Company of Brooklyn. 175% 
15 shares Eagle Fire Insurance Company..-.--.... 250% 

379 shares Yonkers Gas Light Company...-.--..... 159 


The United States Express Company has 
declared a dividend of 1% per cent., payable 
November 15. 

The negotiations of the Chinese government 
with the Hooley syndicate for a loan of £16,000,0co 
($80,000,000) have fallen through, and the govern- 
ment is now negotiating with the Hong Kong and 
Shanghai Bank. 

A dividend of 1% per cent. on the capital stock of 
the Rome, Watertown & Ogdensburg Railroad 
Company will be paid by the New York Central 
Railroad Company lessee, on November 15, to 
stock of record October 39. 

Railroads. 

The following roads report gross and net earn- 
ings for September and the nine months of 1897 
and 1896: 


SEPTEMBER. 
—Gross earnings~ ——WNet earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern . $140,031 $136,620 $48,967 $54,600 
Allegheny Valley.. 238,947 191,155 119,782 62,134 
Atchison. ..-.-.... 3)423,213 2,919,545 1,065,179 882,877 
Buffalo & Susque ~ 67,963 61,902 35+750 38,490 
Central of Georgia. 500,085 478,613 196,274 180,164 
Central of N.J...- 1,200,044 1,116,782 525,768 462,336 
Ches. & Ohio ..... 937,824 859,855 323,729 299.355 
Chic. Gt. West’n 524,145 438,181 186,995 141,991 
Chic.,Mil.& St.Paul 3,210,896 2,878,179 1,152,803 1,011,114 
Cin.,N.O.&Tex.Pac 327.149 284,551 118,209 759354 
Cleve., Can. & So 53,690 62,496 12,488 10,783 
Ga. South'n & Fla. 76,400 793:94 23,320 17,258 
Georgia & Alabama 110,300 94,476 44,490 37,424 
Lou.,Hend. & St.L. 56,383 38,451 17,646 10,586 
Nash.,Chatt.&St.L, 486,652 435,022 18¢,748 183,361 
N.Y., Ont. & West. 356,367 338,976 114,492 104,501 
N. Y., Sus. & West. 199,012 214,:62 88,706 94,324 
Northern Central . . 676,255 594,148 253,954 199,036 
Pitts.,C.,C. & St.L. 1,352,677 1,176,787 561,247 434,285 
Pitts., Young.&Ash. 158,622 111,857 715247 35,956 
Pitts. & Western... 286,792 218,725 81,068 76,770 
SanFran.&No.Pac. 85,053 69,826 39,308 27,993 
Southern Railway . 1,802,241 1,692,233 359439 604,657 
Tol.,Peoria & West. 88,465 84,512 27,323 26,032 
Wabash. 25.2 toc. 1,202,508 1,060,030 398,356 336,832 














Totals, 25 roads. $17,571,624 $15,639,578 $6,323,184 $5,409,858 
NINE MONTHS ENDING SEPTEMBER 30. 





Ala. Gt. Southern.. $1,154,187 $1,065,168 $248,711 $251,111 
Allegheny Valley.. 1,826,437 1,759,888 742,406 618,448 
A CHISO Mets Ue: coon 23,666,085 21,544,976 5,218,659 5,571,535 
Buffalo & Susque 446,771 383,636 216,132 176,315 
Central of Georgia. 3,622,029 3,657,123 1,094,370 1,025,535 
Central of N. J ... 9,249,780 9,221,926 3,485,365 3,315,380 
Ches. & Ohio .. 8,251,584 7,588,830 2,557,106 2,426,029 
Chic.,Mil.& St.Paul 22,453,386 22,562,876 8,319,206 7,780,165 
Cin.,N.O. & Tex.P. 2,663,694 2,479,178 907,723 590,397 
Cleve., Can. & So 455.423 517,881 68,154 104,800 
Ga. South'n & Fla. 632,389 650,402 194,123 151, 90 
Georgia & Ala .... 771,012 562,009 187,918 174,656 
Louis.,Hen.& St.L. 361,408 346,872 84,136 87,408 
Nash.,Chatt.&St.L. 4,007,748 3,693,607 1,442,668 1,319,077 
New England = 4:142,189 4,013,206 1,116,103 888,690 
N. Y. Central. ..... 33,557,425 32,406,464 11,485,449 10,543,286 
N.Y., Ont. & West. 2,918,877 2,867,334 801,135 818,372 
N.Y., Sus. & West. 1,602,431 1,625,024 715,676 700,379 
Northern Central.. 4,885,441 4,559,335 1,481,089 1,112,422 
Pitts.,C.,C. & St.L. 10,736,021 10,875,619 3,324,642 2,914,967 
Pitts., Youngs. & A. 1,065,937 1,099,642 460,338 378,366 
Pitts. & Western . 2,180,081 2,182,322 674,470 719,288 
SanFran.& No.Pac. 590,584 561,803 203,483 164,966 
Southern Railway . 14,141,266 13,386,296 4,030,238 3,480,064 
Tol., Peo. & West. 666,499 710,546 181,616 181,882 
Wabash <5s<..--<< 8,784,052 8,997,982 2,822,533 2,441,846 











Totals, 26 roads. 164,842,836 159,349:944 52,058,449 47,936,583 
The Missouri Pacific and branch lines, not in- 
cluding Iron Mountain, reports for the year ending 


June 30: 














1897. 1896. 1895. 
LO Basen, ee eo ee $11,393,123 $9,483,192 $8,831,450 
Operating expenses.....-.-- 9,036,139 7,903,057 6,986,878 
(5) eee tk Se $2,356,964 $1,580,135 $1,894,572 
Other income ........-.---. 475,931 7341316 705,498 
otal NOt csccssscensn see $2,332,896 $2,314,451 $2,400,063 
SAD) ‘Gharvesi.\. sus. cecse <a 3,941,510 3,691,949 = 43314393 
Deucitme==sa0- =. os) soe ee $1,108,684 $1,377,498 $1,731,330 


Gross increase over 1896, $1,909,931; net increase, $776,836. 
The receivers of the Wisconsin Central system 
report for year ended 30: 










1897. 1896, Changes. 
Gross earnings......----- $4,179,971 $4,399,510 Dec. $219,539 
Operating expenses...... 2,774,196 3,008,317 Dec. 234,121 
Net earnings ......--.. $1,405,775 $1,39t,1903 Inc. $14,582 
Other income. ...-..----. 62,175 324,444 Dec. 262,269 
Totals....- $1,467,950 $1,715,637 Dec. $247,687 
Fatal charges. -a-= 1,566,560 1,811,990 Dec. 245,430 
Daticit---_ tice ene se = $98,610 $96,353 Inc. $2,257 


Thursday afternoon United States Circuit Judge 
Sanborn, sitting at St. Paul, Minn., granted the 
motions of ex-Governor Hoadley and General 


Cowin for the postponement of the sale of the 
Kansas Pacific branch of the Union Pacific system 
from November 6 to December,r15. 

The Northern Pacific Railway Company reports 
net earnings resulting from the operations of the 
entire system as one united property for September 
and the three months ending with that month as 


follows : 
Three months 
Srom 














Fiscal year from July 1, 1897. September, July t, 1897. 
Gross earnings.....-...-.. -- $2,510,839 83 $6,179,760 99 
Operating expenses.............. 1,094,855 24 3+233,468 73 

Nét earnlogsc.555 cascades $1,415,984 59 $2,946,292 26 
1 ae Ae reg es ee 128,700 ¢o 


42,900 00 





Net operating income .. .... $1,373,084 59 
Miscellaneous income, not includ- 
ing Jand sales 


$2,817,592 26 


5,242 60 10,777 63 


Total net income ........--.. $1,378,327 19 














$2,828,369 89 

The Erie Railroad Company reports to the rail- 
road commissioners of New York for the quarter 
ended June 30, 1897: 









































1897. 1896. Increase. 

Gross earnings ..... $7,483,563 $7,009,743 $473,820 
Operating expenses. 5+144,137 4,969,504 234,633 
Net earnings . ..--- $2,339,426 $2,100,239 $239,187 
Other income ........... 165,457 5,451 160,c06 
Dotalses do Gs: a6eee3 $2,504,883 $2,105,690 $399,193 
Fixed charges. ......-..- 2,250,458 2,052,275 198,183 
Surplus .. .......-. $254,425 $53,415 $201,010 


Cash on hand $2,385,075; profit and loss (surplus), $503,728. 

The all-rail east-bound freight shipments from 
Chicago for the week ended October 21 amounted 
to 60,949 tons, against 67,150 tons the previous week 
and 80,884 tons the corresponding week last year. 

Owing to the heavy demand from the lake trade 
for bituminous coal the Hocking Valley Railroad 
is meeting with a shortage in cars about once in 
three days. Many Chicago orders are being held 
over until the lake trade is supplied. 

A St. Paul dispatch says that settlements have 
been made between the Northern Pacific Railway 
and nearly all the Dakota counties where the 
famous tax cases have been so long fought. 

At the annual meeting of the stockholders of the 
New England Railroad at Hartford, Conn., on 
Thursday, al] the present directors were reélected 
by a unanimous vote. The financial and other 
reports submitted were encouraging. The treas- 
urer’s report for the first quarter of the present 
fiscal year shows an increase in the earnings 
of $150,000 in excess of the earnings of the first 
quarter of Jast year. The president attributed the 
increase in earnings to the general revival of busi- 
ness throughout southern New England. Reply- 
ing to an inquiry from a stockholder, President 
Clatk said he could not tell when dividends would 
be declared on the preferred stock, 


Miscellaneous. 

The annual report of Pay-Director Stewart of the 
Navy Department shows that during the past fiscal 
year the cost of maintaining the ships of the navy 
in commission was $8,938,549, and of maintaining 
navy yards and stations $3,568,930. Repairs cost 
$1,773,203, and the Marine Corps cost $836,713. 
The total cost of maintaining the navy during the 
year was $17,514,231, not including increases and 
improvements. 

The November number of the Home Magazine, 
published by the Commercial Travelers’ Associa- 
tion, contains a number of interesting articles by 
writers of reputation. 

There are a number of instructive articles in the 
Forum for November, particularly the leading one, 
which is the first of two papers by Hon. J. G. Car- 
lisle, entitled ‘‘ Dangerous Defects of our Electoral 
System,’ and also an article on the ‘‘ Relation of 
Production to Productive Capacity,” contributed 
by Carroll D. Wright, Commissoner of Labor. 


Foreign. 

The first consignment of Russian petroleum to 
England arrived at Manchester in September. 
The Anglo-Caucasian Oil Company, which is 
developing this trade, has erected storage tanks for 
40,000 tons of oil at Eccles. 

United States Consul Jackson, at Cognac, 
France, reports that the wine-making districts 
which have been spared from frosts and hail will 
produce satisfactory vintages, although they will 
be inferior to those of last year in quantity if not in 
quality. 

The French Budget Commission at Paris on 
Monday rendered an important decision affecting 
foreign securiues. It decided that the deficit aris- 
ing from the relief of land taxation, voted in July 
last, is to be met by taxing, in accordance with the 
law of 1872, those foreign securities which have 
hitherto escaped taxation and which will yield 
10,000,000 francs. ‘The commission further decided 
that the deficit is to be met also by increasing the 
stamp duty on foreign government bonds, which 
will yield another 16,000,000 francs in revenue. 
The proposal to increase the tax on French securi- 
ties has been abandoned by the commission, 
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RECENT LEGAL DECISIONS. 


(Prepared expressly yor BRADSTREET’S.] 


Debt—Subrogation—Creditor. 

If one pays the debt of another at his instance 
and request, with an agreement, express or implied, 
that he is to be subrogated to the rights of the 
creditor, he is entitled to enforce his agreement, ac- 
cording to the decision of the Keniucky Court of 
Appeals in the case of Grieshaber’s Executors vs. 
Farmer's Executors. 





Legislation—Enrolled Bill. 

The Kentucky Court of Appeals held, in the 
recent case of The Owensboro & Nashville Rail- 
way Company vs. Barclay’s Administrator, that an 
enrolled bill, when attested by presiding officers as 
the law requires, must be accepted by the courts as 
the very bill adopted by the legislature; its mode 
of enactment must be held to have been in con- 
formity to all constitutional requirements, and 
when so authenticated it is unimpeachable by the 
journals. 





Corporation—Stock—Subscriptions. 

The Kentucky Court of Appeals held, in the 
recent case of Kelly vs. Black, that where one 
seeks to have the affairs of a corporation settled 
and a receiver appointed to collect subscriptions 
of stock, but fails to allege that he has paid or 
would pay any debts of the corporation and fails 
to allege that he is a creditor of such corporation 
or is connected with it in any way, a demurrer 
should be sustained to his pleading though it 
alleges that the corporation has assigned in order 
to delay creditors, it further appearing in the 
pleading that the corporation is insclvent. 





Water Rights—Artesian Well. 

The Supreme Court of Indiana held, in the 
recent case of Barnard et al. vs. Shirley, that the 
rightful use of his land by a landowner cannot 
constitute a legal wrong for which damages are 
recoverable, even though it causes some incidental 
damage to an adjoining proprietor, and that a 
landowner is not liable to a suit for injunction and 
damages for using water from an artesian well on 
his premises in bathing patients in a sanatorium 
thereon and then permitting it to flow into a stream 
which is the natural water course of a basin in 
which the well is situated, using care to avoid 
unnecessary injury to his neighbors lower down 
the stream. 


Railroad Rates—Court’s Jurisdiction. 

The Supreme Court of Minnesota has just ren- 
dered a decision in the case of Steenerson vs. The 
Great Northern Railroad Company, in which it 
holds that the making of a schedule of rates can 
only be done by a legislative or administrative 
body ; that the jurisdiction of the courts in such 
cases is limited to inquiring whether or not the rates 
fixed by the legislature or commission are so low as 
to amount to a practical confiscation of the prop- 
erty, and that for finding the amount of capital on 
which a company has the right to earn a reasonable 
income, what it would cost to reproduce the prop- 
erty is the sole measure, not the securities issued 
upon it. 





Subscription—Building—Delivery. 

In the case of Heller vs. Elwood Board of Trade 
the Supreme Court of Indiana held that a person 
is bound by a written subscription of ‘‘the sums 
set opposite our names, the money to be used in 
the location and construction of”’ a certain factory 
at a certain place, to be paid as the work pro- 
gresses, but all to be paid within thirty days after 
the first shipment of manufactured products from 
such factory, as firmly as by any other contract, 
provided it is delivered to and acted on by the per- 
sons to whom it is addressed, and that the delivery 
of such subscription paper to a person who by 
agreeing to pay a sum equal to the combined sub- 
scriptions thereon to the owners of the designated 
factory induced them to build and operate it at the 
desired place was such a delivery and acceptance 
,of the obligation of the persons who signed the 
paper as made their subscriptions binding. 


City—Lighting—Grant. 

The New York Court of Appeals held, in»>the 
recent case of The People ex rel. The Woodhaven 
Gas Light Company vs. Dechan, that where the 
right to use the public streets of a town has once 
been granted in general terms by the local author- 
ities to a gaslight company, such grant will be 
deemed to include new streets and extensions of old 
ones as they are subsequently opened. The court 
said: ‘‘A franchise for supplying gas not only confers 
a privilege but imposes an obligation upon the 
corporation to serve the {public in a reasonable 


way. The relator is bound to supply gas to the 
people of the town upon certain conditions and 
under certain circumstances, and it would be most 
unjust to give such a construction to the consent as 
to disable it from performing its obligations. It 
cannot reasonably be contended that the relator is 
obliged to apply for anew grant whenever a new 
street is opened or an old one extended, as would 
be the case if the consent applied only to the situa- 
tion existing when made. When the right to use 
the streets has been once granted in general terms 
{o a corporation engaged in supplying gas for public 
and private use, such grant necessarily contemplates 
that new streets are to be opened and old ones ex- 
tended from time to time, and so the privilege may 
be exercised in the new streets as well as in the old. 
Such a grant is generally in perpetuity, or during 
the existence of the corporation, or at least for a 
long period of time, and should be given effect 
according to its nature, purpose and duration. 
There is no good reason for restricting its opera- 
tion to existing highways unless that purpose ap- 
pears from the language employed. It is not 
claimed that any such limitation was expressed, 
and none can be implied from the nature of the 
case. The language of the consent confers the 
right to place the conductors in the streets, upon 
compliance with reasonable regulations, not only 
as the streets then existed, but as subsequently 
enlarged or changed. That is what the grant 
contemplated when made, and such is the fair 
meaning of the language used.” 


Foreign Corporation—Capital—Taxation. 

The New York Court of Appeals held, in the 
recent case of The People ex rel. The Chicago 
Junction Railways and Union Stock Yards Com- 
pany vs. Roberts, Comptroller, reported in the 
New York Law Yournal, that a foreign corporation, 
organized and maintaining an office in the state of 
New York for the purpose of investing its capital 
in the stock and bonds of another foreign corpora- 
tion doing business in the state and receiving and 
disbursing the income derived from its foreign in- 
vestment, is not employing its capital in the state 
within the meaning of the Foreign Corporation 
Tax law. The court said: ‘‘ There is no contro- 
versy as to the fact that in the transaction of its 
business in this state the relator has and employs 
no money for any purpose, except that derived in 
the form of dividends or interest from its invest- 
ment in the stock and bonds of the Illinois corpora- 
tion. Its whole capital remains invested out of 
this state, and it applies the income therefrom in 
the manner hereinbefore stated. It may be con- 
ceded that the relator in keeping an office in the 
city of New York, where it received and disbursed 
its income derived from its investment in the 
Illinois corporation, depositing it in bank and 
drawing upon the deposit for the payment of its 
obligations, dividends to its shareholders and dis- 
bursements in maintaining its office, was doing a 
part of its appropriate function as an investment 
company, and that this was ‘doing business within 
this state,’ which satisfied that condition of the 
statute. But the uncontroverted evidence estab- 
lishes that it employed no part of its capital here, 
and the second condition to the exercise of the tax- 
ing power under the act of 1885 did not exist. The 
profits and earnings of a corporation are not capi- 
tal, though they may be converted into capital. If 
no such conversion has taken place, they furnish 
no basis for taxation under the act of 1885, except 
incidentally as the dividends may be increased, 
upon which the tax in many cases is computed. 
The point that the profits or surplus earnings of a 
foreign corporation are not capital and not taxable 
under the statute was distinctly decided (following 
prior decisions) in the recent case in this court of 
People ex rel. Singer Manufacturing Company vs. 
Wemple (150 N. Y., 46), and the peculiar facts 
render the case very significant in respect of the 
application of the principle stated. There can be 
no claim in this case that the income of the relator 
received from the Illinois corporation and disbursed 
in New York city was converted into capital. It is 
doubtless true that the income from its investment 
in the Illinois corporation, when received, was the 
property of the relator within this state. But it 
was not capital, but the profits from capital. If the 
disbursement of the income by the relator for the 
purposes and in the manner stated can in any 
proper sense be considered an employment of the 
money within this state, it is, nevertheless, true 
that it was not an employment of the capital and 
hence was not a fulfillment of the second condition 
precedent to the jurisdiction to tax the relator, 
namely, that it should have employed its capital or 
some part thereof within this state. We perceive 
no ground upon which the tax imposed upon the 
relator can be maintained.” 


BUSINESS NOTES. 


Australian Wines. 

An English daily newspaper says: ‘‘ The growth 
in popularity of Australian wines in England is 
worthy of remark. ‘The imports during September 
amounted to 82,079 gallons, against 54,584 gallons 
in the same month last year, showing an increase 
of 27,495 gallons, or at the rate of 50 cent. These 
figures may well cause French producers some un- 
easiness, especially as their vintage prospects for 
1897, like those of Spain, are reported to be very 
bad. Italy, however, seems to enjoy a rather rosy 
outlook, so English consumers need not fear but 
that their needs will be fully supplied from one 
quarter or another, though those who will only 
drink French wines will doubtless have to pay in- 
creased prices.” 


Competition for West Indian Trade. 

‘(In a British Bluebook,’’ says the Literary Di- 
gest, ‘‘ on the condition of colonial trade the follow- 
ing causes are enumerated to explain why United 
States goods have displaced English manufacture 
in the West Indies: More attention to local re- 
quirements, superior finish, lower price, more care- 
ful packing and absence of any special charge 
therefor, cheaper freights and more rapid commu- 
nication."" The Philadelphia Ledger says: ‘ Yet 
the United States goods, which are given the ad- 
vantage of more rapid communication at lower 
freight rates, are carried generally in English, and 
virtually always in foreign, ships. When they shall 
be carried in American vessels, as they should be in 
the near future, they will undoubtedly be carried 
more cheaply and expeditiously to the great advan- 
tage of American trade.”’ 





Spain’s Finances. 

Regarding the embarrassment of the finances of 
Spain, the London Séatist says: ‘The financial 
embarrassments of Spain are naturally weighing 
heavily upon the Paris Bourse. It is commonly 
estimated that French investors hold together about 
£160,000,000 worth of Spanish securities. If, there- 
fore, there were to be an utter breakdown in Spain 
the losses to France would be very heavy. It is 
to be recollected that France has suffered much 
during the past two years from the collapse of the 
African boom, from the crash in the East at the time 
of the Armenian massacres, from the fall in Spanish 
that has been going on so long, and if there were 
to be another breakdown the losses would be enor- 
mous. The condition of Spain explains much of the 
extreme quietness at present in the European stock 
markets, and especially of the stagnation in Paris 
and the unwillingness to enter into new enterprise.” 


Cost of the Navy. 

The annual report of Paymaster-General Edwin 
Stewart shows that during the past fiscal year the 
cost of maintaining the ships of the navy in com- 
mission was $8,938,549, and of maintaining navy 
yards and stations $3,568,930. Repairs cost 
$1,773,203, and the Marine Corps cost $836,713. 
The total cost of maintaining the navy during the 
year was $17,514,231, not including increases of the 
navy and improvements. The paymaster general 
shows that, while there has been an increase in 
expenditures for stores, the purchases have been 
made with great care and with regard to the actual 
needs of the service, and that there has been a 
marked decrease in cost of supplies, as well as 
great saving in requisitions, etc., as a result 
of the system pursued by the bureau. General 
Stewart earnestly urges an increase of the pay- 
master’s corps by twenty, and in support of his 
request points to the recent additions to the num- 
ber of ships in the navy, each requiring its pay 
officer. 





New Geographical Names. 

The United States Board on Geographic Names, 
which meets at stated intervals, has just rendered 
decisions determining the spelling of 149 geographic 
names. These include a number in Alaska, sig- 
nificant at this time in view of the Klondike excite- 
ment. Many variations of nomenclature for the 
same place are encountered, and the board's action 
settles the uniform usage. Following is a summary 
of action taken relating to places conspicuously 
mentioned in the gold stories: As to Klondike, 
the decision is to spell it as here given, and not 
Clondyke, Klondyke, Chandike, Chandik or Deer, 
Reindeer, Trondike nor Thronduck. One of the 
lakes of the upper Yukon was named Lebarge by 
the Western Telegraph Expedition in 1868 after 
Mike Lebarge, a member of the exploring party, 
who is now living somewhere near Ottawa, Can- 
ada. Late publications have fallen into the error 
of spelling this Labarge, but the board adheres to 
the original form, Lebarge. There is a Lebarge 
river in Alaska, When Schwatka_descended the 
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Yukon in 1883 he named one of the lakes on its 
headwaters Lindeman after Dr. Moritz Lindeman, 
now vice-president of the Bremen Geographical 
Society. This sometimes appears erroneously as 
Lindemann and Linderman. The board adopts 
Lindeman. One of the principal tributaries of the 
upper Yukon is the Lewes river, named by Mr, 
Robert Campbell, of the Hudson Bay Company, 
about 1848. ‘This is often miscalled Lewis. 


Experts’ Report on Teas. 

The board of experts appointed by the Secre- 
tary of the Treasury to establish standards of 
teas under the Adulterated Tea Exclusion act has 
made a report to the Secretary. The board 
meets several objections to its ruling which have 
been raised, and in some instances asks that the 
existing regulations be amended so as to meet 
certain other objections. The board states that 
it will endeavor to find specific standards for teas 
from Canton, and recommends that authority be 
granted for the use of the No. 26 sieve, thirty 
wire, to secure perfect uniformity in determining 
needle leaf. It also recommends that the word 
“flavor,” as used in the present regulations, be 
considered as an index of quality and fitness for 
consumption and be not limited to the particular 
characteristics of the tea districts from which the 
standards come. The recommendations of the 
board will be adopted by the Treasury Depart- 
ment. The board also asks that a meeting be 
called for early in December to establish tea stand- 
ards for the coming year. 





Kansas Crops. 

Secretary Coburn of the State Board of Agricul- 
ture, according to the Topeka Cafzéa/, recently gave 
out an estimate as follows: The total value of Kansas 
products for 1897 is $176,336,350, the greatest since 
1890. The estimates in detail are: 


Wheat, 55,000,000 bushels $47,500,000 






















Oats, 25,000,coo bushels 5,230,000 
Rye, 1,565,coo bushels 789,150 
Barley, 1,810,000 bushe 543,000 
Corn, 150,000,000 bushels 49,.500,c0o 
Grasses, including alfalfa, 2,500,000 
Prairie grass, fenced - 4,0C0,000 
Millettscus ns samew 2,730,000 
Kaffir corn. 3,560,c00 
Jerusalem cor 80,000 
Milo maize: <<< cave ciensc cance vacwuslns nse ieee 93,000 
Butter, cheese and milk ..-..-2-- osc aeeespeeeeee 5,110,c00 
Poultry andieggs sold _. 72.6. onsen eee 3»909,000 
Animals slaughtered and sold..-.--..------..----. 37:789,000 
POtatoGS <5... Secacasc a cceevne=mee=n == eee 5,000,000 
Sweet potatoes......-...-.------------..---.-..28 225,000 
Castor beans. . 5... <<< seces snes = 5 teeter rene ae 29,000 
HeMP ....ccacececssswes camesse=s=55 a= Sess Sesame 2,200 
Broom COL. ....6-.-seeeecee once net eneseeseess 300,000 
iW 00) 242 vaee oe 142,000 
Wines <2. 05.Su3s<sen== -- 90,000 
Honey and beeswax. - a= 50,000 
Wood 2.2.0.0 22. a - 140,000 
Horticultural products... 25.2.5. <2-ss—n-uaeeeeee 1,284,000 
Total... ...2-2-00e sececs ones =5=anonseasees $176,336,350 


Secretary Coburn also gives out a comparative — 
statement of Kansas farm products since 1890, as 
follows : a 


$19,242,467 
167,419,086 
162,441,100 
120,671,544 — 
111,862,137 
126,253,985, 


114,623,010 
176,336,350 
Japanese Silk Exports in 1896. 

The British consul at Yokohama makes a report 
on the trade and navigation of that city for 1896, of 
which the following is an extract: ‘‘The export 
business in raw silk has been characterized by 
considerable stagnation, ,relieved in Febradaye 
and April, and again in August and toward the 


® 





end of the year, by periods of activity. The de- 


crease observable in the year’s export is largely 
due to the shortness of the crop. In the early 
summer the weather was unfavorable for hatching 
and for the rearing of the worms and the result was 
a shortness of cocoons. Suspicions even existed 
that the disease known as ‘pebrine’ had affected 
the worms. The uncertainty of the financial pros- 
pect in the United States during the presidential 
election had also an unfavorable effect on the ex- 
port to that country. The total export for the 
year amounted to 5,225,179 pounds, valued at 
£3)123,229, as against 7,746,723 pounds, valued 
at £5,185,511, in 1895. The total supplies for the 
season 1895-6 amounted to 8,433,000 pounds, as 
against 6,998,700 pounds for the season 1894-95. _ 
Stocks at the end of the year amounted to 2,487,333 
pounds, making, together with the export from the 
opening of the season in July to the end of the 
year, the total available supplies for that period 
5,619,333 pounds, as against 8,064,000 pounds for 
the same period in 1895. This reduction is mainly, 
no doubt, attributable to the shortness in the crop; 
but, in part, it may be accounted for by the activity 
in home manufactures. Attention has been re- 
peatedly called to the want of care in the reeling of 
Japan silk. The quality of the silk is good, but 
through carelessness in reeling the interests of the 
reelers themselves are sacrificed and constant 
anxiety is caused to buyers at theport,” 


=_ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


























































































































































































































































































































































































































































































































fate Sat., Oct, 23. Mon., Oct. 25. Tues., Oct, 26, Wed,, Oct. 27. Thurs., Oct. 28. Fri., Oct, 29, 
Date per Highest Highest 
Stock Bonded payment || cent.||Divi'nd|| Sales of and and oa a 
Mileage, last last || period. || the week, lowest lowest STOCKS, mL te | io Rit 19 15 19 silo eo eS Sista 
outstanding. |\|/ndedtedness dividend || divi- g 8 § & 8 B gh iia : ales Sy q 8 § fe 8 > 
. how ™ ~ . ™, 
declared, || dend. Shares. 1896. 1897. c 3 3 g 3 Le & Sy g & 5 3 & 5 3 & 3 g : 
$12,000,000 sess ||Sept.  %,\"97| 2 ||Q. Mar. 31 154 135 165 1474 Adams Express es a ae ze ie a ne os. HP 16r |160 |r16r au we = 165 |161%lr65 
ous eed masa i) seece sce =: aS 790 19 7%|| 26% 9%|| American Cotton Oil Co. common. =e <= aa 22 22 22 2r%| 2144] 214]| 22 22 22 ar%%| 2146] 21%4]| 2146] 215%] ort 
10,198,600 ---- ||Jume 1,’97 3 |iI. & D. 478 69%| 37 8044] 52%]| American Cotton Oil Co. pfd-...-. 3 | | = ae 74 74 74 = +: 76 76 76 74¥| 74 745%|| -- SF e 
18,090,000 sees (aly “tp "o7, 3 lJ. & J. 150 116 105 119 to9%|| American Express....-.1.--. aa pm -- [jr1534] 11594 |11534 11634 11534 |11644)|117 14 [117% | 117441] .. = e- |icez [x26 | 116 
28,000,200 See aucencc's ae Ass 3,610 14% 4%ll 15% 94%|| American Spirits Mfg Co.-........------ II 11 It 1014] 10 10 1ol%| 10 10'%4]} 1034) 10%] 10%]| 10%] 10 10 10 9%| 10 
Resocos} See an <\ =< cate 1,031 33%| xl] 36 26 Am. Spirits Mfg Co 5 p.c. pfd non-cum.|} .. ae ie 2844] 2844| 28%]| 285g] 28 | 284)| 2844] 284) 284 ]| 28 27'4| 26 oa x a2 
37+500,000 ea Oct 2,'97 3 } Q 140,890 126%| 95 159%| 109% American Sugar Refining Co.¥_......--. 144¥% 1433] 044 |[14344]14r  |1414]|14254 |14139|1 4296] |143346] 141 | r4x 14214 113934 | (40% | 114154] 139% 141% 
37+500,000 wane 3 . 1% ‘ 1,696 10544] 9244|| 12149] 1004 American Sugar Refining Co. pfd* 115% |115 34 | 11594] [205 44 [E1534 111514 | 11494 1444 [1 T4 94) 004 24 [104g [E44] 114 [x13 56/r13 46] /t13 54] 103 | x13 
44,000,000 Secs [PURE Xe "57! ry Q. 265 97 78 96%| 85%]| American Telegraph & Cable --- 91%] 9244] 9144]| 9146] 91 gttel! 9144] 9144] 9174]| 9444] otto] Qtial] -- - «= 1 ou ou 
17,900,000 eee i Nov. 1,'97 2 Q. 18,596 95 51 964g] 67%]| American Tobecco....-....- 83 | 8134] S244]| 82 | 8x%4] 815Q]| 8244 | 8144] 82%]| 8234) 82 | B2 82%| 815g] 51}%|| 82'4| Bry] Boy 
41,935,000 Sone : 2 Saas 230 1054] 92 TI5 100 American Tobacco pfd. oe e5 oat T10 |110 |110 rrr |rro4]}11014||11044 |110 44 | 1104 BE ms ae eS ne 4 
31250,000 ot me Sap 100 bo a4 6% 16 Gdgli| Anna Atbor Se oe. oe ec wae As re ze 10%| 10%] 1o%]| -- 25 -- -- .. -* <= +e a a aP 
4,000,000 =has os ame 30 29%) 17%|| 40 2r 5 Ann Arbor pfd, non-cumulative - - ae Ao oe we oe AS aS <a ae “= ar a = oe = 315% 3058] 3154 
eee 574st96,750) 6,948 { os raat 71304 es He 17 9%|| Atchison, Topeka & Santa Fe new . 14¥| 14%] 14%|| 1334] 1344] 13%]] 13%] 1334] 1344]] 1356] 1336] 1334)| 13%] 13 13 134%] 134%| 13% 
120,686,000 BARMay 4 3 _ 24,475 28%] 14 35%| 17 Atchison, Topeka & Santa Fe pfd.. 2954] 2938] 2944|| 2874] 2844] 2844|| 2876] 2844] 2876|| 20%] 2844) 28%|| 284] 2844] 28%4|| 2934] 28%] 2914 
25,000,000 130,361,290|| 2,094 2 |IM. & N. 25775 44 10%|| 21% 9 Baltimore & Ohio common. - 144%] 14¥%| 14%|] 14 134%] 13%]] 14 13%| 14 144| 14 14 =e oad a 14 14 14 
1,500,000 || -------- coun -- hae 68,855 33 7 16%| 3%|| Bay State Gas*........._... 6 55%] 5341] 5%] 456] 456|| 476] 4%] 4341] 4%] 3%] 4 4 3%| 4 4u| 4 4% 
20,000,000 B,5xx,000|) ..<c ne LRA 2,125 254%) 18 37 1844|| Brooklyn Rapid Transit Co.* - oe o- ze 33 3246] 33 32%| 32%| 32%|| 3344] 33 33 3348| 33%%| 33%6|| 3378] 33%] 3356 
15,000,000 12,336,000) ee June 1, '97 3 D. & J. 1,235 96%! 75%|| 137 84 Brooklyn Union Gas......-..------ -||124 |124 |x124 123 [123° | 123 1237%|123 |12374||124 [123° | 123 12254 122% |122 44) |123 44 | 12 12344 
6,000,000 10,338,000]} .... ||Aug. 16, '97 I Bese oa 6244| 51 66 54%|| Buffalo, Rochester & Pittsburgh pfd ...-|} -- a lef ae ie as ie ee “= ss ae - oe 2 ae “5 Pe 
15,000,000 19,575,000 457 ||Aug. 2, '97 1 iF. & A. 1,430 53%4| 4034|] 6244] 44%]| Canada Southern ....-. Ae me ze 56 | 56 | 56 55%] 54%] 55 5514| 5454] 54%|| 54%! 54% 54% 55%| 5544] 55% 
65,000,000 48,088,086]] 6,547 ||Oct. 1, '97 r¥||A. & O. 1,035 6234| 52 81%] 464,|| Canadian Pacific. --|[| 8c | 8x | 8x 804] Bc] Boy]] .. oe ae 79 | 78%) 7844|| 7834] 784] 78%]| 79 | 79 | 79 
68,000,000 58,849,0c0|| 1,360 ||July 1, ’97 WF. & A. 160 74%] 13 18 7%|| Central Pacific... oe 17%| 17 17 Pe Ee rs =e a = - 5 ae 15 15 15 
60,585,900 65,040,512 ae we 18,365 1844) ar 27%] 1534|| Chesapeake & Ohio. a 22%|| 2244| 214%] 21%|| 2154] 2 2r34|| 22 214] 213%]| 215g] 2034) 2044|| 224g] 21% 22% 
22,230,600 8,954,850 1% Q. 76 164 146 170 147 Chicago or Alton :.s-useeheesesnane es a ie < es ae ee BS a = Se == |\x62 |x62 [762 ae Pa a 
82,002,800 128,829,900 x |}Q. June.|| 158,985 83%| 53 1024] 6934|| Chicago, Burlington & Quincy... 94%|| 9434] 9234] 9334|| 9456| 9314] 94%]! 9556] 9344] 933%4]| 95 | 9396] 94441] 9548] 9374] g5 
6,197,800 _ 20,155,000 3 100 43 37% 6k 37% Ehicaro aEast IMfinois, -ssacse<++ aes sou ne ne had a oe eg! a ss 55 55 55 a es 5 Se, z 
24,885,800 24,346,000 1% 130,508 78% | 4434|| 108%] 73%]| Chicago Gas Central Trust Co. Receipts.|| 96%@] 95%] 9534|| 97 | 9444] 9554|| 9644] 9534] 96%|| 97% 95% 95%|| 97%! 95%] 9644]] 97%*| 96 | o7 
20,880,245 aS 27,600 103g 4 20% 35% epee ee cet Western ae Fe ea eee 16%| 155¢| 15%|| 1544] 1474| 15 153@| 15 15%]| 15%] 15 34 1534| 147%] 15 1544] 15 153 
11,156,400 a ae woes 20 5 oa 4244] 40 icago Great Western pfd A”... a “= ea A, eA =a aa as ee 40 40 } 40 40 40 ay x iy 
koe om sale 160 = He 334%| 23%|| Chicago Great Western pfd “*B"” .. ae ms ae 27 27 27 ai xe we -- | -- “ ae As ee ae So y 
10,500,000 oe Bats 1,470 = a 13 8 Chicago, Indianapolis & Louisville... aS oe 2 a5 me ae 9%] 9 9%ll 9%| 9%) 9%ll of]. 8%] B51] 9 8 8 
Gaesrce peraessred ae (Ree 333 as es 38 28'%4|| Chicago, Indianapolis & Louisville pfd...|] 3 31 31 30 30 30 2 a me = ary oe 3044 |§30 ee FS Be of, 
47,061,900 $3 ||A. & O.|| 133,914 80 59%|| 202 69%|| Chicago, Milwaukee & St. Paul......... 94% | 9396] 9334|| 9344] 9176] 9244]! 9394] 9234| 9334|| 94 | 9242] 92%4|| 93% 9248] 92341] 93's] 92%] 93% 
Eee Faesders00 3wBl|A. & O. 787 13044] r17¥4|| 14614] 130% Chicago, Milwaukee & St. Paul pfd .....||14044|140 |140 ||14044]140 |1g0 ||14g0 [x40 |140 ||139 |139 |139 ||13976)139 |1329 1395¢|139% 130% 
39,083,200 66 24\lJ. & J. 8,455 106%] 85%|| 13244| r0o1%4|| Chicago & Northwestern -......... 1244/1244 |124%4||12344/122 |x22 |\r23 |xr22%g|123 |\t24 122 |122t/ln23° [x22 |x2244||123 |1224 | 123 
22,363,600 i 431,004,500 134/|Q. Apr. 625 152 142 16544| 151 Chicago & Northwestern pfd.... 163 |163 |163 ||163 | 16144/16144]|163 4 |163 44 [163% ]|163  |163 [163 nA a oo aS oe : 
46,156,000 62,712,000 r |/Q. May. 42,020 74%| 49%|| 97%] 604 Chicago, Rock Island & Pacific _... -|| 8734] 8676] 87 8644] 8544] 8514] 8646| 8544] 8644|| 8676] 85/4] 85%4|| 86% | 2536] 8534]| 863g] 8534 863g 
18,559,186 840,8 2 teen 9285 49%| 30%] 8946] 47 Chicago, St. P., Minneap, & Omaha.-.... 80%| 80 | 80%}! 79%4| 7814] 7844|| 80 | 79 | 80 804} 78%] 787%|| 7942] 7844| 7834|| 7956] 784) 7094 
11,259.911 eae ae 34||F. & A. 200 |} 135 | 127 || 248 | x30 Chicapos St. P.)Minneap. & Omabalpfd ||| => ise alles ieee] so il| ee use (lee [\F44. [x44 [x44 |] me | ee hm. ear fear tras 
28,000,000 8 Tl] ---- 4,838 39%4| x9%|| 4144] 2x4|| Cleveland, Cincinnati, Chic. & St. L..... 37¥%| 37%] 37%4|| 36 | 34%] 343461] 35 | 35 | 35 || 35%] 35%] 35%|| 35 | 3434) 34341] 3476] 3478] 34 
10,000,000 } 55»7831730 rYl|Q. Oct. a4 94 | 73 8614] 63 Gleveland tChrcinnati Chicks Ser pidel|esamalimielleasnt || Poem ie emilee llc tscm iitcee Neu ies (leer lee. ites Wes [see ieee Hee 
5,000,000 5,400,000 I sea obs 54%] - 36 40%) 38 Cleveland, Lorain & Wheeling pfd...... -- -- + she xa ae Sis <a a as sa <s Ax ce as - A es 
11,000,000 6,000,000) 1% Q. 1,310 34%| 1456|| 27%) 315%|| Colorado Fuel & Iron common .... 23%| 234%) 23%4]| 23 | 23 | 23 2314| 22%] 23%]| -- =e Be ae an w- |/ 223%] 23 234% 
4,700,000 930,000 is Lxee 210 6% % 7% 254|| Col. & Hock. C. & I.Co.T.R.all inst. paid 64%] 6%! 64%]| -- as = ne es os 2s om a5 6 6 6 me E ra 
41,696,300 8 Ae Sania 570 2044| xr2%|| 18 144|| Columbus, Hocking Valley & Toledo ...|}| 6 6 6 64%) 6%) 6%4]| -- e ae nes ae =a 6 6 6 4, Re et 
Ape Spoen | 18,235,000 24ul\J. & J. 6 61 48 46 14 Columbus, Hocking Valley & Toledo pfd|| -- me. =e ae = ae => st oe 18 18 18 ae a) ae oe La ~ 
35,430,060 2,408,000 2 Q. M. , 8,950 168 133 24%%| 1364%4|| Consolidated Gas Company...-......... 21344 |213%4|21344||211 |208 |208 ||209%|l207 207 ||208 |204 |204 ||20554 204 |204 ||203%|201% 203% 
35,000,000 5,000,000 14||Q. Sept. 35705 130 | 114%]] 123 99%|| Delaware & Hudson Canal -.........0.. 11646 /116 46/1164] firs |xxrs laxs | {11434 |114% [01454] |015% |t14 [x14 |[rrg rr2 [x13 a ve 
26,200,000 3,067,000 13%4|| Q.A. 640 166 138 164 14644|| Delaware, Lackawanna & Western... -- -- -- |[t56 |15444]154%]] .. 2, e+ [[T52 [152 [t52 first fi5r |xsr [154 |153 | x54 
38,000,000 6.006 a eras 110 14 Io 14%| 9i|| Denver & Rio Grande -.......... ve) Hae oa wz | 12 | 12 Tel tice oe ot (- ns - ss a 8 
Lavaaleeg 432738,00 ocean de 820 51 37 50%] 36 Denver & Rio Grande pfd ...- o> | s+ | -- |] 45%] 45. | 45 |] 4436) 4436] 4496|| 4596] 4538] 4574) 44%] 44%] 44% || 44% 44% 44% 
7:938,000 6,500,000} 1% Q. 175 ror] 89 13244] 10134|| Edison Electric Illuminating Co., N. -- a 1254/1254 |r254]| _. eee ae, 123 4% |1234 |1234||123 |123 [123 ey z ae 
100,000,000 ‘ 25 aS 3,025 17%| 10%|| 19 BrShlle tlemeeanetet eee nes oa oe os ceetiond, 15%| 1534] 153%4]| 1534] 15%] 15%|| 15 | 15 | 15 15%] 15 | 15 14%| 1494] 144|| 1544] 147%] 15% 
30,000,000 f 137,704,100 a avee 3,200 41%] 24 an 2G ene ae ry : -- | -+ | -- || 37 | 37 | 37 |] 37 | 3636] 36% sarelt ane dong Est ae 35% ae 36 44 36% 
16,000,000 ae iam 500 25 13 27 15% Tle: 2G Pid - sce essa. «|| <-> -- os 20 20 20 ae a a 20% () v3 “a 19% %\ 1934) 19% 
{6,342,000 _ 10,429,000 = wens ese 43 30 49 30 Flint & Pere Marquette pfd. -- -- ae RK oe ae aS - Ke = we A ae as A ee, 2 ee 
30,460,000 8,000,000 2 Q. 5,085 39%| 20 4134| 285¢|| General Electric Co. common. 34%| 34%] 34¥|| 3334] 33 | 33 || 3334] 3334| 3324|| 3376| 334] 3344|| 3324] 33 | 33%4|| 34 | 3346] 34 
25,000,000 15,000,000 1% Q. Sean 122 109 14L 117 Great Northern pfd-s oo 2.50<- -- -- ns Po as as Ke sc ae xe ° ae Pi As a = na 
§2,500,000 7511531000 2ui|M. & S. 2,955 99 8244|| 11034] gi Tilinois: Central c-55 ss - -- -- -- |ftor|xorY{ |rorY4||1013% |x0r x01 3%4||10244| 10144 |10144||1017g or ror ||102% | 1024 |ro24 
18,650,600 13,200,000 xh Q. 648 73, 30%4|| 50 29'4|| Illinois Som Company - Sra) >, bee ase llasroat hr 45 | 43 | 45, |] 43 | 43. | 43 4t}4| 40%] 41%] 44 44 44 
emer see GM lo eclean a ees 200 10% 5%] 13% 5%|| Iowa Central ....... -- -- a3 ae = Ss 9%| 9 OG) Sa aa a a a tat 9 8%) 9 
eee 6,330,482 sro § April rx, ’92|| x |IJ. & D. 306 38 | 19 41%| 20%|| Iowa Central pfd.......-..- Sara lesscalaaelnaamln sae laa: alll Sauls th os elll Me sco ieesellhce. een fies: || Sear leae less 
19,863,000 18,531,000 aS acns 200 bs ae 257%| 24 Kansas City, Pittsburg & Gulf. .|| 2538] 2536] 2534]| -. pe: es 24%| 24%| 24%]! 24%4| 2444] 2444|] 24 24 24 os = = 
7:500,000 BG nod. 6co : sete 1,900 30 1746|| 4934] 21%|| Laclede Gas..............-. -|| 4444] 44441 44%4]| 43 43 | 43 44 | 42 | 44 43 43 43 4244] 42%| 42%]! -- xe a 
Sanat ah ar $3%||J.-& D. Bees 864] 68 964%} 704% Laclede Gas pfdi....2 -- <= oe xa ae ie me a5 os ye aa 2s a4 = ae St ae p 
Aeaerel mecooolh iene S Ale cass a sess 400 224%| x12'%|| 23%) 13 Lake Erie & Western... 184] 184] 184]! 18 18 18 = #3 a 18 18 18 174%| 17%] 17%] -- Se i 
11,840,000 91850 725 i Noy. 1£5,'97|| 1% Q. 255 75%| 55%|| 797| 58%|| Lake Erie & Western pfd...._.. hie Naa A\ Gd en ells A) OS wa eee lero iy saa | alah Veal (psi | iy dye Wc I Sa cart lar 
50,000,000 46,812,000]} 1,448 ||Aug. 2, '97 3 ||F. & A. 214 156 13434|| 182 151% Lake Shore & Michigan Southern -- «= |[170 |t70 |170 ||170 |170 |170 |I170 |179 {£70 aha aS, Ss t70 |170 |170 
52,000,000 ~ 15,549,702 378 ||Nov. 2,'96 1 ||Q. Feb. 195 86 404%4}| 56%]! 40 Equgislandecscsmsas sits onan oes -- -: ae 42 42 42 os ee i 40 40 40 4 40 4t 5 ae oe 
$2,800,000 79:158,660]| 2,956 ||Aug. t,’93/] 2 ees 34,917 5556| 37%|| 6376] 4034|| Louisville & Nashville. 57 | 56%] 56%!| 5644) 55 | 55 || 56 | 55 | 55%4|| 56%] 5456] 5476|| 55%] 5494] 5476]! 5534] 54%] 5534 
30,000,000 391533,000 36% Oct. 1,97] I Q. July. 14,490 113% 73%\| 113 8134 Manhattan Consolidated _.. _||103  |10244/1024g 10294] 100% |100 44] |102 4 |ro1 44 | 02 103 44 |1007@|100%||102 |10044|r0r4||L02 101% lo17g 
28,366,650 Be edelin Bece Luly mes 97 r¥/|Q. Jan. 964 ry a0 10246] 99% Metropolitan Street Railway -- o- ++ |/10144|10034]10034||1017g]101 |Ior7Z%||ror |10044|100l4 10044/100 |1o044|\ror |rot |1or 
18,738,000 21,525,000] 1,619 ||Aug. 2,.'97 2 ||F. & A, 506 98 87 eae 894%|| Michigan Central......... -- -- -- |[t05\%]103 [103 |]10534|10534]10534|| .. as ss -- o« -- | [10244] 10244] 10244 
6,000,000 onesies = apres 100 21%| 12 3t%| 16 Minneapolis & St Louis 26 | 26 | 26 a ae oe © = Ss & ae AG a =5 — ae 2, me 
=so,e00¢ 10,000,000 371 2|\July 15, ‘97 234) ice. Be) 83 54 90%) 75 Minneapolis & St. L. rst pfd 5 p.c. cum.|| -- < aa Se os 3 = eS af s oe ss a ive ae 85 85 85 
4,000,000 July 15,'97 1% 300 5344] 30 6234] 4434|| Minneapolis & St.L.2zd pfd 5 p.c.non-cum.|| 57 57 57 55%| 55%] s5%|| -- Le a es = =5 «= a an a S- as 
16,500,000 2 SN eae |[July 15, '96 1% 624 72 40 60 38 Minnesota Troni€ou 3s — Sra. anaes esos mci | gees smiet incon ests 57%| 57%] 57441] 5734| 5634] 5634]| 5774] 5744] 57%] -- oe 
47,000,000 67, 248.000 ae Siete 4,695 14% 9%|| 16%] 10 Missouri, Kansas & Texas ...- || ++ -- ae 13%] 13%] 134%|| 13%] 13 13%|| 134%] 1254] 1234|| 12%] 1254) 12%]|] 13% 13% 134 
i meg eta = ae 13,075 31%| 16 42 24%|| Missouri, Kansas & Texas pfd 35_ | 34%@| 34%]| 3344] 32%] 324|! 3394] 3244] 3344|| 33%| 32_ | 3244|| 376] 3¢ | ariel] 324] at | 32% 
472442,250 eazy eip0° xr |/Q. July.|} 39,095 se 15 4044 ie, Lar ar are Be aac ners 3156| 34 | 31% 30% 2 29% 30% 29% 30%] 3056 Ags Boa 30%] 29 | 2934|| 3038] 29/4| 3046 
5,320,600 17,646,300 se sigs 235 2 14 3 17% obile io .. -|| ++ -- cr 2 2 2 2 2 26 27 -- -- .. -- == ce 
£5,000,000 24,744,000 3%l|J. & J r 166%] 150 EVO 62 oie Morrisiee, Fh sSexceccoae scence wceoncce cas =: | = ca oe ae -- | {16744 |16744|x6746]] .. a = -- =. oe 5 = 3 
14,905,400 I anee 5,903 2854| 16 444%| 21%|| National Lead* - 359%) 3574] 3544|| 34%| 3376] 337%|| 3474| 34 | 3474|| 3434] 3324] 33%]] 34 | 3374] 34 |] 3444] 344] 3436 
24,904,000 1% Q. 1,086 9254] 74 110 874% National Lead pfd*. - oe «= |[to5%]105 |xos ||x05 |x05 |x05 ||/10474|/10334 |104%4 104% |104% |r04%||105 |10334] 104 
18,000,000 1,500,000) i SSEe 200 2ty| 13 23'44| 10 National Linseed Oil . -- os ae 17 17 17 Pn i <a =o aa im -- a Aes =(5 = eo 
4,450,700 r er ee 7% 4%|| 13% 3 National Starch...--.. -- AG Ae we 2a oie <a es Se es = = -- aes au ae oe ar 
2,219, too 3,837,000) 2 aaa 60 45 go 51 National/Starchiast pfd! > oo soccc-s succes -- -- a5 oie me; “e a ae 3. = =e ce o- ie ate a on fee 
1,846,800 6 Base oe 2 24%| xisiell 45 6 National Starch 2d pfd........22222 2202. +. Date ar ma ba oe oe a= a ae we oe mee | Kee x sts a a3 
22,497,000 50,297,100 x ||Q. Suly.|| 8,500 |] xx0 | 8745|| 203% 68%4|| New Jersey Central..-...... -|| 95, | 9474] 95 || 9434] 92%] 9274|| 9334] 9276] 93%4|| 9344] 92_ | 9274] 927%] 9074] 9134|| 92%] 9orto| 2% 
100,000,000 7993771333 x |/Q. Apr. 28 ve Aig 88 Se New Vora S cees River. -||f99% |t09 |xog$4||z08 |x07 |107% ee ee 10778 ets, 107% pets ey ok sh 1084 |10774] 1084 
14,000,006 ate ease 31 I 9 17%%| 10% ew York, Chicago ey EOUIS2 neem uae -- -- AS a me ae 13%| 13 1344|| 1354] 13 13% a a a 
$900,000 19,425,000) 5 nee 600 80 60 8144] 60 New'York, Chicago & St. Louis rst pfd..|| -- -- Hc ee! aa we ae we - aes 17 75'2| 77 a a =- moe es Pe, 
3*,000,000 ae mse: 20 355¢| 20 4344| 24 New York, Chicago & St. Louis 2d pfd..|| -- ae He = om ae = ae ce 34%| 3494] 34341] -- <6 = ee ae Bs 
47,612,200 7 ,300,00¢ 2 |/Q. Jan. Seve 186 160 185 160 New York, New Haven & Hartford.._...]| -- as a a a ae es ms = +e aa a = ae aa a ea Se 
58,119,982 13,975,000 ae Sot 5,002 165¢| xx%}| 2044] 12%|| New York, Ontario & Western .......... 1674| 16%4| 1644]! 16%} 157%] 16 |] 16%] 16 | 16%4]] 1654] 1644] 1634|| 16/4] 16 | 16 || 1634) 16%] 1634 
12,261,200 12,589,000 -- wees 1,200 12 6 20 6% New York, Susquehanna & Western new.|| -- -- oe 16354] 1644] 1614]| .- ae om Le] = a} 17 17 17 os = ‘a 
Betee cnet 15894 eal eee 830 314%) x2 45 184|| New York, Susquehanna & West. new pfdl| -- -- -- 3446| 34%4| 3444]| 34 34 34 34 34 34 33 32 324|| -- oe <a 
pared Ratnog.oo0 as presia 6 12% y)| 18 9 Norfolk & Western new... 14 14 14 a an ef ae: iy: ys - os ae a ne A na =e a 
23,000,000 Py eg I naire 1,716 19%| 33%|| 45%| 22 Norfolk & Western pfd ne 4334] 43%] 4334]! 4234] 42%] 4244]| 4234] 424%] 4236|| 43 | 4256] 4256|| 4296] 42%] 42%4]| 4246] 42 | 4olg 
#0j000,000 |] «.-.---- a con 570 6% 3% o% 334|| North American Company -. -- +. aa 4%) 4 4\|| -- < Ee 4%| 4%] 4%l| 47) 4%! 44! 4] 44%! 4 
79,800,000 130,812,500 -- ee 11,895 17 4\| 217%] 11 Northern Pacific Vtg. Tr. Ctfs_.- 187%g| 1876) 1876]| 1844] 1744] 1734|| 18 | 1734] 17%] 1844] 1776| 1774|| 1876] 1794| 18 || 1844] 18 | 183% 
See Aeon ie edhe 51,655 36 30% 8 37% Re ae wei oe 527] 5178) 52 51%] 5044] 5034]] 5176] 5x46] 5t7%|| 5236] St | stta]] 52 | 54%] 52 529%] 5174| 5256 
24,000,000 =5 a Be a 1y regon Railway & Navigation ..... are Aa | sce -- AC =A ee he y & ae as > m4 -- -- -- oe dn aa 
10,998,500 } 19,625,000 I 350 40%| 34 73%| 36 ‘ Oregon Railway & Navigation pfd V.Ctfs|| -- a mA 69 | 68 | 69 ae x es ae = ze 6844] 6814) 68% i} ui 
26,244,853 49:794,000 aie 1,015 18%] 3%]|| 2434) 107, Oregon Short Line & Utah Northern _...|| -- ce ae 184%] 184%] 184%|| 18%] 18%] 18%]] 1944] 18%] 19 18%] 1844] 18%]|| 185g] 1844] 185g 
20,000,000 || ....---- I 14,723 31 15%|| 39%] 24 Pacinc, Maile sausscecctie= os cc caine --|] 3344] 33%] 33%|| 3274] 3234] 31%|| 32%| 3144] 32 32%| 304%] 30%4|| 31 | 2844) 30 || 303g) 297%] 303g 
129,301,550 87,658,910 am wos 3,085 104%| roz!|| 11734] 11344]| Pennsylvania R.R.*.-......- [[E26 [2059¢]r16 | |r1544] 115% 115% rr4%lxx5 ars | |rxs fargdgfrxs | ftt4% |r14 4 [114% | 111476] 114% | 11454 
8,973,400 597171975 -- ---- 1,962 3%| 1% 3% ¥\| Peoria, Decatur & Evansville ........... 1H) 1%) 134]] 13%] 146] rill 156] 156] 156]| 144] x4] 14]] 2%] 14] th]| xo] x I 
cage gt 8.000 - ===. 10,376 184| 11 34%| 1144]] Pittsburgh, Cincinnati, Chicago & St L. 32%4| 324| 324] 31%] 30 30%|| 3254| 3054| 3234|| 3344] 3134] 31%]! 32 32 32 32%) 31%| 32% 
22,673,362 A7539% 2 Pees 820 || 59 | 40%|| 70%| 44i|| Pittsburgh, Cincinnati, Chic. & St.L.pfd||-- |-- | -. ||. | -. | -. || 68 | 68 [68s |/.. |.. |-- [l-- |-- | -- [T-- [-. | -- 
5,000,000 13,200,000 = oss aie 20¥%| x16 12 4%|| Pittsburgh & Western pfd -- =a He Se sy Yy. ~ ee oe x = * -- -- -* = aa Pee 
36,000,000 || ---.-... 2 |1Q. May. 1,748 || 164 | 137%]] 1854] 152 Pullman’s Palace Car Company a7x_ |rzx |xzx |ixzx |x7zo J170 |\r70 |x70 |x7o |lxzx age |uze |lz7t faze |xze_ |leze'laze |x7x¥4 
70,000,000 “a stata 19,495 an 3 2955)  a654\ Reading .2ocsecscenaccescecne 24%| 24 | 24%4|| 237%| 23%| 23441] 2334| 2344] 2344|| 2374] 23 | 2344]| 2376] 22% | 2256] 2344] 22%] 2314 
22200,00¢ 51,878,000 x, ae 16,876 fe ao 57%| 384|| Reading rst pfd. St%| 50%] 5044]! 50%] 4944] 4914]! s0%@! 4954] So || 5034] 49 | 49 || 49%] 477% 4874 497%] 4844| 49% 
42,000,000 Se maa 2,033 o- as 35% 22'4|| Reading 2d pfd -..- 30%] 304| 30%]] .. x ea 294] 2944] 204%]| .- fe = 28/4) 284] 2844|| 2844] 284%] 285g 
<- ageea 15,260,000 .- Peon =e 1844] 16 25%| 19 Rio Grande Western--. +: Soy est as ite a3 ae ae A = ary =a -- -- =: <= ~< s 
6,500,000 %|| ---- 37 46%] 39 5934] 48 Rio Grande Western pfd... Fone sases | SPM SSFe) SZ Rep tees [tie Sed hes a ho So Wye Aioe a a -: 54.154 | 54 
4,600,000 ae ae 500 ae ae hie 25¢|| St. Jos. & Grand Island Vot'g Trustee Ctfs.||_ 7 7 7 Re Ln = 7 7 7 ao St ae 6H%4| 63%) 6%|| 6%) 6%] 60% 
sot00f 3,500,000 ae <¥ee 635 Po a 37%]|| St. Jos. & Grand Island Vot'g Ctfs rst pref.|] -- ~ =, 46 45%] 46 ea is =a 44%) 4454] 44%]| -- -- -- -- oe ia 
3,500,000 -- wee: 512 -- = oo 9%|| St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| -- -- == 15%| 15%4| 15%]| -- oe ne 14%] 1434| 1434]| 15%] 15 15%|) 15 15 15 
25,017,780 -- ss0- 612 5%4| 4 9 4 St. Louis & San Francisco V. T. Ctfs....]] -- -- es 65%] 654] 65g|] 634) 634] 6%]| -- a es 6%) 6%) 6%)! -- es wd 
S200;00¢ 371595, t00 2 eae 39315 37 3344|| 57%| 35 St. Louis & San Fran, 1st pfd V. T. R...|| 5234] 52 52 524] 5r 5I 515g] 5x 515|| 5144] 52 514 1| 51%] 505g] 50%] 5134] 5144] 51% 
14,335,700 aS 5 1,768 14%| x11%|| 2254] 124]] St. Louis & San Fran. 2d pfd V. T. R-...|| -- ae a 20 | 20 | 20 1946] 19%] 19%]! -. S a 20%] 20 204|| 20/4] 2044] 2044 
et 8 ae Shan 100 5% 2h 7 1 St. Louis Southwestern ...-........ .- <- ae on nA oa aps ae ae 444] 4%] 4%]! -- -- ee o- m, ei 
et ‘totaal toed oS mes 1,090 133 6%|| 14%] 344]] St. Louis Southwestern pfd ae ay ae 10 9%} oll -- - * a wo as 9%| 9%| 9%] -- en ee 
4,660,207 3,000,000 -- ||M. & S. 103 27%] 15 30 18%]| St. Paul & Duluth common.... -- = aC af se = 20 20 20 ae =e 1 pi o os 2s 25 eA 
90,000,000 704545354 1%/|Q. May. 135 115 103%]| 12434] x12 St. Paul, Minneapolis & Manitoba <. 2 = ne si “e a o- = |[0234¢]123%41123% << oa . 2 pel 
108,232,270 70,069,500 =F seme 31350 224%) 14 2344) 13%|| Southern Pacific Co.-.......-...-.. 20%| 20%] 207%|| 204%] 20% 20% 20 2c 20 204%] 20 20 20% 20%] 20%4|| 20%4| 204] 2034 
319,900,000 “= a ares 2,138 11% 6%4|| 1236 7 Southern Railway Co. Vtg. Tr. Ctfs _- 10 ro 9%| 93] 95%!| 934] 9%] O%ll 9%] 9%] 9% 9% 9¥%| 95%] 9'4| 9%) 9% 
54,300,000 } 0324921300) x aoe I1,140 33%| x15%|| 3836] 227 Southern Railway Co. pfd 5 p. ct. T.C +. ee oe 3x | 297%] 29%4|| 3044] 290%] 30%|| 3024] 30 | 30 3034] 29%] 2954]| 3044| 3034] 30% 
12,000,000 10,500,000 ae ena 2,407 12 834]| 113%] 34%]| Standard Rope & Twine........... 558] 55@] 55¢|] 556] 556] 556]| 5%] 5 5 s%l 5 5 5 4%) 5 4%| 4%| 4% 
20,000,000 910975315, May x5, ey ie ee 14,407 34%] 13 35%| 17 Tennessee C., I. & R.R. Co 28 | 28 | 28 27%4| 26%] 27 || 2744| 26%] 27%4|] 27%] 26% 26% 27%) 25%] 25%4|| 2644] 2554) 264% 
38,710,900 $0,000,000 ansawace 3,065 12 5 15 8 Texas & Pacific........ Beenie! se 38 Pa ri%| 11 Ir 113%} 114] 1134|| 1144] 11 Ti¥] 11] r1¥g]| 114] 114g) 12h 
60,868,500 127,582,419 April x, '84 220,557 12%] 3 27%) 44|| Union Pacific, 2d inst. paid. - 2634] 2544] 2554]| 2474] 2136] 21761] 245g] 2246] 2444]| 24 | 21kg 21% 224%| 214) 22%|| 23%] 22 | 2 
33,837,093 22,436,000 desta 39570 5%| x5] tre] Union Pacific, Denver & Gulf . 8 8 8 8 7@| 734|| 8%| 73%) S34ll 8%) 746] 746|| 734] 72] 7441] 758] 756] 75% 
10,000,000 ‘aeewenes Nov. 15,'97 1% N. I 48 35 48 37 United States Express ...... +: -- sa 5 ~ as ar aC — a 2 43 43 43 = oa Se 
62,711,100 sores Sercedee = aan 1,130 12 53|| 10%] 6 United States Leather*.. Se 2 7%| 7%| 7%l|l 7%] 7% “7% 7%| 7%4| 7561] 7%) 7%| 7ll 7%) 7%] 7% 
rea | 51280, Oct. » 97 1 ae 2,850 6936] 4r54|) 72 504%4|| United States Leather pfd* 644] 64%] 64%|| 64 | 64 | 64 64%| 64%| 64%]| 64 | 6344] 6344|| 9344] 2 | 6256)/ .. es so 
20,166,600 Dee tite Feb. 15, ’97 2 es senna | ae To 14%)|| 25%] 10 United States Rubber -.---. ae ie *, es os a * ee 3 =a oe a << ae ar a ie oa 
£9,400,500 Ceseumas July 15,’97 2 ij. & Jj. 900 89 65 76%| 50 United States Rubber pfd - -- ae a 65%] 65 65%|| 6444] 64 64%] -- 25 me +. “. =a 64 64 64 
eerezinee} nad nae nani as sate 850 8 4% 9%! 4%|| Wabash ......-.....-.20 -- *. + aa mie a aa Ae = 7%| 734) 7%4|| 7%| 7%) 7%\| 74) 7 7% 
24,000,000 150 Nov. 5, '8r S36]] ence jf 45715 r9%| 11 24¥%| x144|} Wabash pfd.........-..... 19%%| 1934] 193g | 19 18%] 185¢|] 1854] 1844] 185¢'| 19%] 18%] 1834]| 185g] 1844] 184 )) 19 184%! 19 
8,000,000 || ....---- July 5, "97 aa tile ate Js 65 101 80 112 97 Wells, Fargo & Co. Express . ae 5 as | ‘ ee as a3 =< 2 oF =< a5 ae 109%|109 | 10934 
951370,000 "£4)846,207]| .... ||Oct. x8, °97 ry Q. 9504 90%} 7234|| 96%] 7534|] Western Union Telegraph. - |] 8856] 8856] 885g | 8834 8734) 8734|| 8814 | 8734] 88%(!| 8854) 87% 8734|| 8774| 873| 8744|| 884| 8754) 8844 
15,000,000 8,000,000! 260 $ ||. otter t tt =e eae. 100 13% 5M 6% 44|| Wheeling & Lake Erie ...... os =x oa oe we oe ea -4 eal 13%; 1%] 1%)| -- es es ais Pos ae 
Eaatesnt BOD May 15, "oa x |1Q. May, Bae 5 40%] 205¢|| 29 24!| Wheeling & Lake Erie pfd . 3 Peal | PS PRE |Past | es aa i | Vana (oe) ey | am | 
¥2.900.0°0 72,700 070) Sek eee er ee 300 4& 1% 4% r Wisconsin Central Company . Noe a3 —", 2%' ai’ of ae a3 - 2% 2% 2%! .. =5, aS aa ie a6. 
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® Unlisted. ** Stock, {Including extradividend 1%.  {Pastonlylssued, §Sczip, 





698 








LATEST QUOTATIONS FOR GOVERNMENT, 
: RAILROAD, INDUSTRIAL AND 
: MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


LOWEST PRICES 


AND 


AMOUNT SOLD FROM OCTOBER 22, 1897, TO OCTOBER 


28, 1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to the current week, but 


since October «. 


# Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 
—Week ending Oct, 28—~ 
High. 


Last 


U. S. Government— sale. 
6s currency, 1896, J. & J... Froz& 











6s currency, 1897, J. J------ +103 4% 
6s currency, 1898, J. J.----- [103% 
6s currency, 1899, J. & J.... f107% 
2 registered op., Q. M....-. 98% 


4s coupon, 1907, Q. J-- 113% 
48 registered, 1907, Q. J--.. *1125% 
4s coupon, 1925, Q. F..--.. 128% 
4s registered, 1925, Q. - 126% 
5S coupon, 1904, Q. F - -- 15% 


ss registered, 1904, Q. F..-. ¢ 1144 


Total Government bonds. = 


114 
1284 


115% 


RAILROAD SECURITIES. 











Ann Arbor 1st g. 4S, 1995----- 81 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------- ---- 2634 
New adjmt. 45, 1995 -- a 57% 
Baltimore & Ohio— 
Con. 5S; 1988 .......6.--00e t90 
ist 6s Parkersb. Br., 1919... *107% 
Gold, 1885, 5S, 1925 -.------ *80 
Gold ss, 1885-1925, Tr. ctfs . {82 
Balt. & O. S.W.1st gtd. g.444 *99 
Balt.& O.S.W. rstinc.5s,A 49% 
Balt.B.1st g.5s int. gtd, 1990 {94 
Cent. Ohio reorg. rst con. g. 
algs, 1930 to7'4 
Pittsb. & Con. rst g. 45, *103% 
Bklyn Elev., rst gold 6s, 1924. *82 
Tr Go. ctis. sc esckewrccasce 8244 
2d g. 5S, 1915-------------- 143 
Union Elev. 1st gtd 6s, 1937. £85 


UnionE.1st gtd goldés, Eng. 
EYOStCUls o.sasmee de ites 82 
Seaside & Bklyn Bge 1st gtd 


g. 5S, Trust Co. ctfs,1942. 76 
Buff., Roch. & Pitts. g. 55,1937 100 
Roch. & Pitts. 1st m.6s,1921. 1264 
Roch. &Pitts, rst con. 65,1922 122 
Clear. & M.1st gtd g. 58,1943 {103 
B. Cedar R. & N. 1st 5s, 1906. *108% 


Con. 1st & Col. trust 5s, 1934 *106% 
Ced.R.,1.F.& N.1st g.65,1920 fr0o2g 
Canada Southern— 
Guaranteed rst 5s, 1908 
2d guaranteed 55, 1913--.-- 
80 TEP. 5S,-1923 ~<2s-cccncce 
Central Pacific— 
Gold bends, 6s, 1898 ....... 
Government stpd......-.- 
Land Grant Gold ss, 1900-. {964 
Ext. g. 58, ser. A, 1898 “ 
Ext. g. 55, ser. E, 1898-. 
W. Pacific bonds, 6s, 1899 -- 








102 
San Joaquin Br. g. 6s, 1900. t102% 


N. Ry. (Cal.) 5s, 1938-----.- 88% 

Central R.R. of New Jersey— 
1st cons. 7S, 1899..-.------- *1045g 
Convertible 7s, 1902..----.. $1134 
Convertible deb. 6s, 1908... {110 
General mortgage 5s, 1987.. 11254 
Gen’l mtge 5s, reg. 1987---. 
L. & Wilkes. mtge 5s, 1912. 85 








L. & Wilkes.Con.Ass. 75,1900 100% 
N. J. South'n int. gtd 6s, 1899 f1o4 
Am.Dock & Imp’tss, 1921-- ¢114\4 
Cent. of Ga. Ry con. g.55,1945 98% 
ESt Pi 5S) T9456 << -ccees cena *11S% 
1st pref. inc. g. 55, 1945---. 40% 
ed pret. inc. g. 5S, 1945---- 12% 
3d pref. inc. g. 5S, 1945---- 8 
Mac.& Nor.div.1st g. 55,1946 {93 
Mobile div. sst g. 5s, 1946-. {95% 
Cent. R. R. & Bkg Co. of Ga. 
COlN RSS; Way's ssantooeeus aoe 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 79% 
Pur. money fdg. 6s, 1898.... f1024% 


G. 6s, ser, A, 1908 
Mortgage 6s, 1911 
rst cons. 5S, 1939-- 
rst cons. 5S, reg 
Craig Valley 1st g. 5s, 1940. 
R. & A. rst con. g. 45, 1989. 
R. & A. 2d con. g. 45, 1989. 
Bliz., L.& B.S. gtd g.5s, 1902 
Chic., Ind. & Louis. r.g.6s,1947 954% 
Refunding g. 5s, 1947.----- 183 
Lo.,N.Alb.&Chic.1st 6s,rgro *114% 
Chicago & Alton— 
Sinking Fund 6s, 1903.---- 113% 
La. & Mo. Riv. 1st 7s, 1900. *109% 
La. & Mo. Riv. 2d 7s, 1900.. {10744 
St.L.,Jack.&C.2d gtd7s,1898 -104% 
Chic. & Ea. Ill. rst cur., 1907. 1115 








rst con. gold 6s, 1934 ----.. f128 
Gen. consol, 1st 55,1937---. 10234 
AVON SS LOR ono ashes sas t99% 


Chic. & Ind.C.Ry rst 5s, 1936 *1o1!4 
Chicago & Northwestern— 
Consolidated 7s, 1915 
Gold 7s; 1902 -. ssc0c ensues 
Registered gold 7s, 1902 ... 
Sinking fund 6s, 1879-1929 - 





115 
Sinking fund 6s, registered. f1174 


Sinking fund 5s, 1879-1929. 110% 
Sinking fund 5s, registered. +106 
Sinking fund deb. 5s, 1933-. *117 
Sinking fund deb. 5s, regsd. tr12%g 
as5-year debenture 55, 1909.. 110 
25-year debenture 5s, reg... {108% 
Extension 45, 1886-1926.... 104% 
Extension 4s, reg.....- ft 100 
30 years’ deb. 5s, 1921..--.. *113 
30 years’ deb. 5s, 1921, reg. 7114% 
Chicago & Mil, 1st 75, 1898. F103 
DesM.&Minneap.1st 75,1907 } 121 
Ott. C. F. & St. P. rst 5s, 1909 *109 
Northern Illinois 1st 5s, 1910 +108 
Iowa Midland sst 8s, t900.. +116 
Escanaba & L.S. 1st 6s, 1901 $107% 
Mil, & Madison rst 65,1905. {108 
Win. & St. Peter 2d 7s, 1907 $127 
Milw., L.S.& W.1st6s,1921 137 
Conv. deb. 55, 1907 -------- f105% 
Ashland div. 1st g. 65,1925. £134 
Mich. Div. 1st g. 68,1924... £1514 
Ext. & Imp. 55, 1929--- +3116 
ERCOGICS, IOXK cin ceeee = sos frr0 
C. & W. Ind. Gen. g. 6s, 1932. 118% 
Chic.,Burl.&North. rst 5s, 1926 f 106 
Chic., Burlington & Quincy— 
Consolidated 75, 1903 ------ 117 
Sinking fund 5s, 1901. - *103 
Debenture 55, 1913.--- 95% 
5s, conv. bonds, 1903-.- 107 
Iowa Div. s. f. 55, 1919 - fr1o9 
Towa Div. s. f. 45, 1919 - #99% 
Denver Div. 4S, 1922....... 98 

















Nebraska extension 45,1927 95% 

Nebraska extension, reg.... {91 

Han. & St. Jo.con.65,1911.. 120% 
Chicago, Mill, & St. Paul— 

1st 8s (Pr. du Chien), t898.. *102% 


ad 7 3-10 (Pr. du Chien), 1898 *140 
rst 7s. River div., $. 1902... *14e 
ist 7s, River div., £. 1902 .. #120 
ist Iowa & Dakota ext, 1908 140 


81% 


87 
59% 


100 
12644 
122 


102% 


115 
110% 


110 


104% 


137 


95% 


120% 


140 


Low. 


86 
57% 


82 


82 


100 
126% 
122 


10956 


wre 
x 


ae 


115 
110% 


IIo 


10444 


137 


11844 
116% 
95% 
107 
98 
9548 
120 


149 


Amt. sold. 











61,000 
13,000 


420,500 
819,500 





5,000 


23,000 


12,0C0 
2,000 
1,000 


40,000 
3,000 


18,090 
2,000 
4,000 


33,000 


18,000 
1,000 
1,000 

27,000 
2,000 

73,000 

61,000 
5,000 


75,000 


6,000 


19,000 


























11,000 


12,000 
2,000 
10,000 


2,000 
117,000 


20,000 





BRADSTREET’S, SATURDAY, OCTOBER 30, 1897. 


Last 

sale, 
tst Iowa & Dakota 7s, 1899. +132 
rst C. & M. 7S. 1903.-...--- 130% 
Cont. sinking fund 5s, 1916. ¢106% 
Consolidated s. f. 75, 1905 .. 139 
rst 6s, S. W. div., 19090 ..... t118 
tst ss, La C. & Dav., 1910.. #1144 
tst 6s, So. Minn., r910..... « *119% 


tst 7s, Hastings & Da., 1910 "129% 
1st 5s, Hastings & Da., 1910 *109 
Chic. & Pac. div. 6s, 1910... *115% 


ust Chic. & Pac., W. 5s, 1921 115% 
Chic. & Mo. Riv. 5s, 1926... 113 
Mineral Point div.s5s, t910.. 109% 


Chic. & L. Sup. div. 5s, 1921 t113 
Wis. & Minn. div. 5s, 1921-. {113 
Dakota & Gt. So. 5s, 1916-.. *111% 
Gen. mtge 4s, series A, 1989. 103 
Gen. mtge 4s, series A, reg. {94% 
Terminal g.5s, 1914....---- T14 
Mil. & Nor. rst 6s, 1910..... 115% 
Mil. & Nor.1st con.m.6s,1910 *121 
Chicago, Rock Island & Pac. — 
Coupon 6S, 2927 .2s0s.c-nca= 
Registered 6s, 1917 - 





Exten. & collat. 5s, 1934---. 105% 
Ex. and col. 5s, reg., 1934 -- 105% 
Debenture §s, r92T.-...-... 102% 


Des M. & Ft. D. ext. 45,1905 £85 
Des M. & Ft. D.1st2%s,1905 +70 
K’k & Des M. 1st 5s, 1923 -. *10244 
C ,St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.....-- *133 
C., St. P. & Minn, rst 6s, 1918 ¥ 131 
St. P. & Sioux C. rst 6s, 1919 $131 
Chicago Terminal Trust 5s. .. 44% 
Cin., Ham. & D. con.s.f.75,1905 119 
Cin.,Day.&Ir.1st gtd 5s, 1941 *111 





Cleve.,C.C.& Ind. con. 75,1914 135 
C. & Sp. ist mtgeC,, C.,C. & 
T2975; OU bspeeas apiece *107% 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 45, 1993 ---- - *84 
Cairo Div. 1st g. 4s - « t90 
St. Louis Div. 4s, 1990.--... *9534 
St. Louis Div. 4s, reg., 1990. }90 
C.,W. & M. div. 1st g.4s, 1991 *89 


Ind.Bloom&W.1st pf.7s,1900 {1074 
c.,S. & C. con. st g. 58,1928. *112 
Peoria & E, rst con. 45, 1940. 78 


Tncome 4S, 1990... -scacu cre f2u 
Cleve., Lorain & W. 1st ...... t103 
Cleve. & Cant. Tr. Co. ctfs for 

SSC'65, 2OI7. -cunk te eawme 470 


Col., Hock. V. & T. rst §s, J. P. 
M. & Co. certs, $45 paid . 74 








Colt. 22/55, cement ese *74Y% 
Gen. mtge gold 6s, 1904-... 759 
Col. Mid. 4s, tr., 2d inst. paid. 15% 

1st 6s, 1936, Trust ctfs..... 62% 
Delaware & Hudson Canal— 

Penn. Div. 7s, 1917 -- +147% 

Penn. Div. 7s, reg ==) 1243 


Al. & S. 1st con. g. 75,1906... ¢124% 
Alb. & Sus. rst con. 6s, rg06. * 116% 
Alb. & Sus. con. 6s, reg .... $1164 
Renslr.&Saratoga 1st 78,1921 ¢14834 
Renslr & Saratoga 1st 7s,reg $146 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.-.. {128 
Syr., Bing. & N.Y.1st 75, 1906 *114 
Mor. & Es. rst mtge 75, 1914 ¢ 142% 
Mor. & Es. bonds 7s, 1900.. *111% 
Mor. & Es. 7s 0f 1871, 1901.. 113% 
M.& E. 1st con. guar. 75,1915 *14344 
N. Y., L. & W. 1st 6s, 1921.. *13844 
N. Y., L. & W. con 55, 1923 $116 
Warren 2d 7s, 1900 112 
Denver & Rio Gde 1st 75,1900 111% 
1st consolidated 4s, 1936.... 88 
Imp. mtgs, gold 5s, 1928.... *87 
Det., M. & M.1. g. 3%, r9rt-. *18% 
Dul. & Iron Range tst 55, 1937 *103 
Dul., S.S. & Atl. 1st g.55,1937 103 
Erie— 
Erie rst ext. g. 45, 1947 ---- 
Erie 2d mtge ext. 5s, 1919 -- 
Erie 3d mtge ext. 44s, 1923. 
Erie 4th mtge ext. 5s, 1920.. 
Erie sth mtge ext. 45,1928... *1054% 
Erie ist consol. gold 75,1920 142% 
Erie gen. lien 3-45 ..--..-.. 7o 
Erie tst con. g. 
bonds} 996. Se seus epee gr 
Long Dock cons. g. 65, 1935 #135 
Jefi. R. R. rst gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. F141 
Chic. & Erie 1st g. 4-58, 1982 *1114 
N. Y. & Green Lake 5s, 1946 * 105% 
Ev. & Ter. H. 1st con. 6s, 1921 *112 


* 113 
*119 
*1124 
*1204 

















Flint & Pere Marq.6s,1920.-- 411 
ESE CONS 55, 1930>= <2 -oscene - 90% 
Port Huron ist 5s, 1930.--. {86 

Fort Scott Union Depot Co. 1st 
©. 4446S, 1941.-----. 2. -5--- 105% 

Ft.W. & D.C. 1st g. 4-65, 1921 70 

Ft. Worth & Rio Gr.g. 48,1928 5834 

Gal., Harrisb’g & S. Antonio— 

ESti09, (2080s aeeadadem ened f 106 
ad g. 75, 1905 -<-~ * 100 
Mex. & Pac. rst g. 55, 1931- 9244 

Galv’nH.&H.of1882,1st5s,1913 $88 

Ga.,Car.& Nor.rstgtd g.55,1929 83 

Ga.& Ala.Ry.1st pref.g.58,1945 {103 

Green Bay Deb. B........... 5% 

Houston & Texas Central— 

ISt Gs 58,1937 26c50 wocces ATL 
Con. g. 6s, int. gtd 1912 fros 
Gen. g. 4S, 1921... -- 74% 
Deben. 6s, prin. and int. gtd +t99% 
Deb.4s,prin.andint.gtd,1897 {100 

Ilnois Central— 
ist gold 4s, 1951..-.. Cece t110 
4S, 1951, reg. - F112 
AS}: kOSaec eas - “roa 
4S, 1952, reg. - 71024 
45; 3953 -ncet ne - tory 
3s, gold, 1951---.. - t104 
345, gold, reg., 1951-.----- t97 
Ist g. 38,Sterl. £500,000,1951 9214 
CEs NE sa clip CY be oeer t99 
Western Line 1st 4s, 1951 .. * 102 
Springfield div. 6s, 1898.... {101% 


Belle.&So. Ill. gtd g.444s,1897 100 
C., St. L. & N.O. 1st 75,1897. * 103 
C.,St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N.O. g. 58, 1951. *1229% 
C.,St.L.& N.O.g.5s reg.,1951 $1184 
Memphis div. 1st g. 45, 1951 +1033 
Tenn., lien 75 1897....---. f10244 
Ind., Dec. & Springf. 1st 7s, 
1906, tr. rec. ex. bds,stamped +35% 
Ind. Dec, & W’n tst g. 55,1935. $105 





Ind., Ill. & Iowa, rst g. 45,1939 86% 
Internat. & Great Northern— 
1st 6s, gold, r9x9 ee *520 
2d mtge 444-55, 1909 - *84% 


3d mtge 4s, 1921..... ae4s8 
Iowa Cen. 1st gold 5s, 1938... 
K.C.,Pitts.& G.rst&col.5s,1923 
Kings Co, Elev. 1st g. 55,1925 58 

Fulton Elev. 1st 55,1929.-.. 40 
Lake Erie & Western 1st 5s-. 

ad mtg. g. 5S, 1941--... .... * 102% 

North’n Ohio rst g. 55, 1945- *100 
Lake Shore & Mich.Southern— 





Buffalo & Erie new 7s, 1898. 1015¢ 
Division bonds, 7s, 1899.-.. 104% 
Cons. coupon ist 7s, 1900... 1104 
Cons. registered 1st, 1900... 108% 


Cons. coupons 2d 7s, 1903 .. *1204%4 
Cons. registered 2d, 1903... *12044 
G. 3448, 1997-------------- 

G. 34S, registered.......2. * 


High. 


139% 
139 
115% 
113 
10914 


104 
114 


106 


102% 


78 


74 
15% 
628 


111% 
8834 


103 


14256 
79% 
91% 


Ir 


90% 


79% 


93 


5¢% 


74% 


ro2 


ror 


116 


101% 
104% 
110% 
108% 
104 


139% 
139 

115% 
112% 
1094% 


103 


113% 


1059% 
102% 


44% 
119 


135 


74 


15% 
624% 


11% 
88 


103 


14256 
7° 
91 


TIL 
go 


7° 


92% 


74% 


102 


to1lg 


8614 
43 
97% 
79¥% 
58 
40 
116 


101% 
104% 
i110 
108 
104 


—Week ending Oct. 28— 
Low. Amt. sold. 


10,000 
1,000 








102,000 
1,000 


44,000 
3,000 


3,000 


10,000 


2,000 
10,000 


23,c00 
32,000 


10,000 


1,000 
19,000 


166,000 


5,000 
14,000 


7,000 


47,000 


Ir,000 


18,0c0 


1,000 
8,v00 





1,000 
4,500 
7,000 

20,000 


$8,006 


see 





ea 





Last 

sale, 

Det., Monr, & Tol.rst 75,1906 12044 
Cin. & Sp. ist gtd L. S. & 

MW S.7s, 290 teeeencs ae *109 
LehighValley Coal Co. 1st gtd. 

E+ 55, 1933 96% 
Leh.V. N.Y.1st gtd g.4445,1940 *tor4 
Lehigh&N.Y.1stgtdg.4s,1945- $9044 
Leh.V.Ter.Rytst gtd g.5s,1941 112 

Terminal ss, registered.... {1094 
Long Island 1st mtg. 7s, 1898. *10414 
Ist CON. &. 5S, 193T.---cccce FIZ 
N. Y. & Rock.B.1st g.5s,1927 $100 

N. Y., Brooklyn & Man. B. 
Ist con. g. 5S, 1935 .-- 
Ferry 4%S. 1922.... 
Lo., E.& St.L. con. 4s, 

Louisville & Nashville— 

Consolidated 7s, 1898..... AC 
Collateral trust g. 5s, 1931.. 
Cecilian branch 7s, 1907.... 
New O. & Mob. rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930- 
5 p. c. 50 year gid bonds, 1937 
E,. H.&Nash.1st g. 6s, 1919. 
Ten-Forty g. 6s, 1924...... 
St. Louis div. rst 6s, rg92T.- 
St. Louis div. 2d 3s, 1980... 
Nash. & Decatur 1st 7s, 1900. 
So. & N. Ala. con. g. 5s, 1936 
Unified gold 4s, 1940....... 
Pensacola & At. rst 6s, 1921 
Pensacola Div. 65, 1920.... 
Ky Central gold 4s, 1987... 
Nash., Flor.& S.1st g. 58,1937 
L. & N. and Mob, & Mont, 





*105 
*o1 
*36 


101% 
t 103 
ftro2 

121 
*107 

118 
ft 10044 
furs 
tr1004 
y121 

+67 
1107% 

*93% 

84 






103% 
$103 % 
8 


9 
*87% 





ISt ¥. 4/48, 1945-.------ 
Met. Elevated 1st 6s, 1908_ 
20.'6S) T8095 oe acme nae wateeay 200 
Man. Ry con. mtge 48,1990 93% 
Mexican Cen. con. g. 4s, 1911. 66 
Mex. Inter. 1st g. 48, 1942.... {69 
Mex. Nat. 2dinc. g. 6s, B., 1917, +13 


Michigan Central— 
1st consolidated 7s, 1902.... *1174%4 
Mortgage 4s - $106 
Registered - - froz 
6s, 1909... PELs: 
5S, 1931... =p TT20) 
5S, reg., 193 + t115 
tst consolidated 5s, 1902.._. *107% 

Minneap. & St. L. 1st 7s, 1927 +143 














ESt-CON./S./5S;) 1934-<eeev ene 107 
Iowa ext. st g. 7S, 1909.... {123% 
Pac. ext. 1st g. 65, 1921.-... fr2144 


Southwestern Extension.... ¢129 







Mo., Kan. & East. 1st 5s, 1942 *93 

Missouri, Kansas & Texas— 
ist mortgage 45, 1990-..... 85 
2d mortgage 45s, 1990. =o) . 59 
1st ext. g. 5S, 1944 -... ~ *85 
K. C. & Pac. 1st 45, 1990... +68 
Dal. & Waco 1st 5s, 1940... *824% 
M.,K. & T.of Tex. 1st 55,1942 8054 

Mo. Pacific rst con. g. 65,1920. 9344 
30/8; £900. aa aene eee eas *109 
rst collateral g. §s, 1920 .... *65 
Pac. of Mo. rst ex. g.4S,1938. 101 
Pac. of Mo. 2d ex. g. 55,1938. f 106 
St.L.&1.M.rstex.g.4448,1947 *107 


St.L.&I.M.Ark.Br.rst7s,1895 *105% 
Gen. con.ry & 1. g.55,1931- 83 
1S. gs gtds stpdiss2e0 225. 
Mobile & O. new 6s, 1927 
1st extension 6s, 1927 ...... 
Gen, mtge'4s,'19398 2. - esa sn Ee 








St. L. & Cairo gtd g. 45,1931 +85 
Morgan’sLa.&Tex. 1st 75,1918 1274 
Nash.,Chatt.& St. L. rst 75,1913. 132% 

gd6S, tG0De= seam be neee cam frorts 

rst con. g. 5S, 7928 ....--.. 103 
New York Central— 

N.Y. C. & H. 1st c. 7s, 1903 117% 

N.Y. C. & H. rst r., 1903... 117% 

Debentures, 5s, 1904..--... 109 

Debentures, 5s, reg., 1904 .. *103% 

Debenture; 45.2. 5. .cscese= 104% 

Debenture, 4s, reg 103% 

Deb. ctfr. ext. g. 4s, 1905... f104% 

Deb. ctfr. ext. g. 4s, reg.... [1044 

Harlem rst mtge7s, c., 1900 *1113g 

Harlem 1st mtge.7s,reg.1900 107 

West Shore gtd coupon 4s.. 109% 

West Shore gtd 4s, reg..... 1084 


Beech Crk. rst gtd. g.4s,1936 } 108 
Beech Creek rst gtd 4s, reg. f105% 
N. J. Junc. R. gtd rst 45,1986 103 
R.W.& O.cons.1st ex.58,1922 1194 
U.&BlackR. gtd. g. 4s, 1922 *10746 
New York & Nor. 1st g. 55, 1927 {12244 
N. Y. & N. E. 1st 6s, t905-... $114 








ist 7S, 1905 APOE OA eae =| 
N.Y.,C.& St. L., rst g. 48,1937- 104 
TSt dS, 2097s Clo asaeass some tr10244 


N. Y. Elevated 1st 7s, 1906.... t10834 






N. Y.,N. H. & H. Deb. Cer... 139% 
Small bonds.-...... « *339 
ist registered 4s, 1903 *104% 

N. Y., Sus, & W°n— 
2d g. 4368, 19372-- <a cec5n *B4 
Terminal! rst 55, 1942 * 1084 
ist refunding 5S, 1957---... “foo 4 
General mort. g. 5S, 1940... *87 


Mid. of N. J. rst 6s, 1910... *117 


Wilk. & E.xst gtd g.5s, 1942 96% 
N. Y., Ont. & W’n— 

Con. ISt g. 5S, 1939.------- 109 

Refunding 1st g. 45, 1992... 964% 


Norfolk & West. gen. 6s, 1931.. {122 





Ist con. g. 45, 1996........4 76% 
New River 1st 6s, 1932 - . t120 
Adjustment 5s tr, ctfS-..... +78 
Equipment g. 5s, 1908 ..... +82 
100 yr.mtge g.5str.ctfs.,1990 {67 
Nos. above 10,000. .-..--... +64 
Clinch. Val. rst g.55, 1957-. +55 
Tr. Co. ctfs.,M. & W. div.. {67 


Col.Con.&T.1stgtd.g.5s,1922 f 101 






SciotoV.& N.E.guar. 48,1985 84% 
No. Pac. gen. 1. g.1stcoup. 6s. 119% 
Gen. l. g. 1st reg. 68, 1923.. 120 
Prior lien 4s, 1997- --- 90% 
Prior lien reg. ..... Ls 90% 
General lien 35, 2,047.-..... 5948 


St. Paul & No. Pac. 6s, 1923. *12844 
Nor. Pac.Ter. Co. 1st g. 68, 1933 103 
Ohio & Miss. con. s. f. 7s, 1898. *10234 

Consolidated 7s, 1898.--... A102 

2d consolidated 7s, 1911_... 120 

ist Springfield Div. 75, 1905 + 102% 


Est gen. hs, tOszsccoanse as t79 
Ohio River R.R.1st g. 5s, 1936. * 19244 
Gens g: 58) 19375--.<---<50 +85 

Ohio Southern gen. g. 4s, 1921 f18 
ESt Os, OZ ose eo tance nere - +86 
Omaha & St.L.R’y rst 4s,1937. 50 
Omaha& St.L.rst Trust Rec 59% 
Oregon Imp. Co. 1st 6s, 19r0.. {108 
Eng. Trust ctfs. of Dep ... 103 
Con. mtge g. 55, 1939 ----. - 132% 
Tr.Co.reor. ctfs, 2d inst.pd. 4044 
Oregon R’y. & Nav. 1st 6s,1909 111% 
Con. g. 4S, 1946.-........0 92 
Oregon Short Line non cum, 
NCIS Ase ee acon seen 55% 
Ore.Sh.L’e Inc. *B” &Col.tr. *39 
Ore. Short Line rst 6s,1922. 119 
Ore. Short Line con. 5s .... 92% 
Oregon & Cal.1st gtd g.5s,1927. +72 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 1144 
Pa. Co, gtd. 44s 1st r., 1921 f 112 


P,, Ft. W. & C. ist 7s, 1912.. *142 


—Week ending Oct. 28—~ 
Low. Amt. sola. 


High. 
1204 


96% 
117 


101% 


r2t 

118% 
84% 

104 


118% 
106% 
93% 


8644 
61% 


81 
94% 


10r 


107 
109% 
108% 
119% 
104 
140 


109 
97 
77 


84% 
120% 
120% 

90% 

90% 

59% 


103 


59% 
103% 
41% 
11% 
92 
56% 
119% 
92% 


1144 


120% 
len J 


96% 
17 


101% 


120% 
118 


1034 
89 


118 
106 
9354 


107 


85 
58% 


80% 
93% 


ror 
83 


7t 


127% 
132 


103 


117% 
117% 
109 


104% 


107 


108% 
1084 


119 
104 
139% 


108 4 
96% 
76% 
84% 

119% 

1195 


90% 
58% 


103 


11lIy% 
91% 
55% 

119 

91% 


1134 


3,000 











15,000 


154,500 
210,000 
4,000 
5,000 
13,000 
42,000 
3,000 
10,000 
€,000 


24,000 


8,0L0 
65,0c0 
9,000 


5,0co 








16,000 
54,000 
260,000 
354,000 
2,000 
245,500 
15,000 





cast 

sale. 
P., Ft. W. & C. 2d 7s, 1912.. +139 
P., Ft. W. & C. 3d 7s. 1912.. 4126 
Clev. & P. Con.s. f. 7s, 1900. #11144 
Chic., St. L. & Pitts. rst con. 

GPSS. 2080. Fos eee +113 
P., C. & St. L. rst 7s, rooc.. f111 4 
Pitts., C. & St. L. rst 7s, reg. fr094 
P.R.R. Co. rst r. e. g. 45,1923 {108 
P., C.C.& St.L.g. 4545,A,1940 *109 
P., C.C.& St.L.g.4%s,B, 1942 $1114 
P.,C.C.&St.1..g.4%s.C, 1942. $105 

_P.,C.C.& St.L. g. 4s, D,1945. *102 
St. L..V. & T. H. gtd 7s, 1897 froz 
United N. J. R.R. & Can. Co. 

gen. 4S, 1944 - 114% 





Peoria, D. & E. 1st g. 65,1920. 103 
TrustCo.ctfs.for2dg.5s,1926. $2434 
3G)Er Besctiss asec eee “ay 
Evansv. div. 1st g. 6s, 1920. 1024 

Peoria& PekinUn. rstg.6s,1921 f 112% 
20904565; 26275 ssp eetlcccen *89 

Pitts., She.& L.E.1st g.5s,r940 104% 

Pittsb, &West. rst gold 4s,1917 7814 
G. 5s, 1891-19 4{-.---.--.-. 1334 


Reading Co. gen. 45, 1997..-. 84 


Rio G. J’n ist gtd g. 5s, 1939. *90 
Rio Gr. South. 1st g. 3-48, 1940 634% 
Rio Grande West’n rst 48,1939 6 81% 
S.A. & A.P. rst gold gtd 48,1943 594% 
St. J. & G.I. rst 2-3 4s, 1947 - 67% 
St. Louis, Alton & T, H. rst 

and term£.SS.c..eseee= fr0s% 


Chicago, St. Louis & Pad. 
1st gtd g. 5s, 1917--.--.- F106 
St.L.&S.F. 2d 6s, class A,1906. f 115 









2d 6s, class B, 1906. ........ F115 
‘ad 6s, classi@o co. 25 on “ILOTG 
General mortgage 5s..-... - rok 
General mortgage 6s,1931-. 116% 
1st trust g. 5S, 1987-....... f92% 
Gy. AS TQQ6h oven nce eee 70% 
Ft. Smith & Van B. Bdg ist 
S/S; ADPOs eee oxicc. ee *r05 
St.L., K. & S. rst g. 6s, 1916 $35 
St.L. Swn. rst g. 4sbdctis1989 *72% 


2d g. 4s bd cfts 1989........ 27 
St. P., M. & M’toba rst 7s, 1909 $107 
2d 6s, 1909.-... ee ee tr122g 
Dak. Ex. 6s, 1910. ~ f120 
Ist con. g. 6S, 1933 - 128 
Reduced to 4%s..-.- 106% 
Reduced to 4%s,, reg -..... 10644 
Montana Ex. 4s, gold, 1937. +9444 
EXt.cAS; S€G 4-202 ee eee 489% 
Montana Cent. gtd 5s, 1927. *106% 
Mont. C. rst 6s int. gd, 1937 12244 
Registered: >. 2-4 ceo F115 
Minneap.Union rst g.6s,1922 {126 
E, Minn,1st div-1st g.5s,1908 106 
St. Paul & Duluth 2d $s, 1917. +105 
S.F.&N.P.ist skg fd g.5s,1919. *100%% 
Sav., F.& W. 1st g. 5s, 1934 *10444 
Seat., L. S. & E. Tr. Co. ctfs 
1st gtd g. 6s, asst paid. ... 
S. Carolina & Ga. 1st g.5s, 1919 
So. Pac, o1 Cal, rst g. 65,1905-12 
S.Pac. of Cal. rst con. 55, 1937 
S.Pac. of N. Mex. 1st 6s, r91i 
Southern Pac. of Arizona 1st 
Aus, & Nthw’n rst g. 55, 1941 
So. R'y rst cong. 55, 1994--- 
Ajab. Cent. R. rst 6s, 1918-- 
Col.&Gr’nvillerstg.5-6s, 1916 
E,Tenn.reorg.In.g.4-55,1938 
E. Tenn., Va. & Ga. Div. 5s. 
E.T.,Va.&Ga.con.1stg.5s,'56 
E.Tenn.,Va.& Ga.1st 75,1900 
Knoxville&Ohiorstg.6s, 1925 
R. & Danv. con. g. 6s, 1915. 
R. & Danv. deb. 5s, stamped 
Ga. Pac. Ry 1st g.5-65,1922 11934 
Va. Midland gen. 5s, 1936.. 104 
Va.Mid,gen.s5s,gtd stpd,1a36 *100 
West’n N.C.1stcon.g.6s,1914 *114 
Ter. Ass’n of St. L, con. g.5s. *106% 
St.L.M.BgeTer.gd g.5s,1930 103 
Tex. & N.O.Con. Mtge 55,1943 97 
Texas & Pacific— 
Ist gold 5s, 2000........-.- 96 







t40 
94% 
«1061 
91% 
107 
100 
844 
91g 
fx09% 
t115% 
91% 
* LIS 
Itt 
*1084% 
frr3 
*123 
*100 















2d gold inc. 5s, 2000 ....... 274% 
Toledo & O. Cent. rst 5s, 1935 104 
Kanawha & Mich. 4s, 1990-. 180 
West. Div.:ss. 25.2225 auee F104 
T., St. L. & K. C. ist g.6s,1916 +70 
Tol. St. L. & K€, To Rose eaee 
Tol.,Peoria& W’n.1st 4s, 1917-. +72 
Ulster & Del.rst con. g.5s,1928 tor 
Union Pacific—rst 6s, 1896 ... *1or% 
Tr. ctfs. ex. mat’d coup.... 114 
ISt 65, 189720 oe eaew wena *102 
Tr. ctfS ex. mat’d coup ow SEs 
ZSt65, £898 252.0055 ee- *r02 
Tr. ctfs ex. mat’d coup..... 114% 
Ist 6s, 1899.-... Ces essed f 102 
Tr. Co. ctfs ex. mat’d coup.. 114% 
Ext. Sinking fund 8s, Eng. 

Tr. Go..ctie.2.lcieweaned 110% 
Col. trust 6s, 1908... . *102 
Col. trust 6s, gold nts . F103 
Col. tr. g. 5S, 1907 -.-- $83 
Col. tr. 445, tr. ctfs.. *47% 
Col. tr. 6s, g. notes, 6244% 

principal paid .......--. 41% 
Kan. Pac. 6s, 1895, tr.ex.mt. I10' 
Kan. Pac, ist 6s, 1896, tr. ex. 

COUP. Sosa b= a2 FERS 
Kan. Pac. 6s, Den. Div. asst. *120% 





Kan.Pac. Den.Div.ast.ex.mt. *118 


K. Pac. istcon. 6s, Tr.certfs. 89% 
Atch., Col. & Pac. 1st 6s,1g05 *36 — 
Atc! ison-Jewell Co. 6s, 1905 137% 


Der .& Gulf tstcon.g.55,1939 49 


UtanSo.Tr.Co. Trust Co.g.m 814 
Wabash— 
Wab. R.R. Co. rst §5, 1939 - 107% 


Wab. R.R. Co. 2d 5s, 1939-- 78 
Deb. ‘Ser..B; 1939:s2cescbe~ 28 








Detroit & Chicago ext.. 994% 
W'n N. Y. & Pa. rst 5s, 1937-. *1074% 

Gen. g. 2-3-4S, 1943 ------- *4544 

Income 5s, 1943 --- vey! 


Wheel.& L.Erie tst g. ss, 1926 *91 

Wiscon. Cen. 1st trust 5s, 1937 

Euge Tet Concise aes « 
Incomes 4.3. a<.5 see! Sonor *6 

MISCELLANEOUS 

Am. Cotton Oildeb. g.8s, 1900 10834 
Am. Spirit Mfg Co.1st g.6s,1915 80 


American Tobacco scrip -...2 80 
B’klyn Rap. Tran. g. 5s.---. =. 88 
B’klynU.G.Co.1stcon.g.55,1945 1134 
B’klynW.&W.Co.1stg.55,1945- 10034 
Col. Coal & Iron:6s)) 222-26 95 
Col. & oth av. stg d.5s -... 115% 
Com. Cable Co. ist g. 4S, 2397- * 10514 


Con.GasCo.ofChic.1stg.55,1936 89 
Ed.Elec.11.N.Y.1St ¢.g.55,1910 *113 











XSb Conw. 1592-3 chew oe, a eSLee 
Equit. Gas & Fuelof Chicago. 196 
Gen. Elec. Co. deb. g.55, 1922. 1o1g 
Laclede Gas 1st 5S, 1919.-.-.. 102 
Lex. Ave. & Pav. Ferry ist g. 

BBy2909 Ges asamese neeeaes 119 
Met. Street R’y gen. 5s 110 
National Starch ist 6s...-.... 109 
People’s Gas& Coke Co. C. 1st 

Con. '£.:65, 1943. -- +e ee 113 
Stand. Rope & T. rst g.6s,1946 6044 

Income ..... sey aes eens 14 
Tenn. Coal, Birm. di rl 

6s, 1917- a Skedevekeaen 87 
U. S. Lea. Co. s.f. deb. 6s, 1913 115 
Western Union col. tr. 5s, 1938 109 





—Week enaine Oct. 28 
Low. Amt, sole, 


High. 
139 


114% 
103 


102% 
104% 
78% 


8456 


824% 
67% 


101% 
116% 
ny 


9t% . 


107 

I0oLr 
84% 
92% 


91K 


Tit 


119% 
10444 


103 
97 


96 
2836 
104 


ror 
r14 


114 
114% 
114% 
110% 


42 
104% 


1% 


33 


BONDS. 
109 
80 
80 
90 
113% 
1co% 


95 
118% 

89 
nin 
106 


tor 


102 


119 
rro0 
109 


113 
61 
15 


88% 


115 


139 


100% 


115% 


103 


95% 
27% 
104 


83% 


104 
113% 
124 

113% 
4% 


110 


40% 


110% 
11% 





113% 
1004 


95 
118% 


89 
109% 
106 


ror 
ror 


119 
rLo 
109 


113 
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THE STATE OF TRADE. 


[A Summary cf Special Telegrams to BRADSTREET'S.] 


General trade retains most of the features of a 
week ago, with a continued check to the movement 
of staple merchandise. At larger eastern and 
central-western cities Sales of seasonable goods 
have not equaled expectations, and at none of 
those points has the volume of business increased. 
At Chicago, St. Louis, Baltimore, New York and 
Providence there has been a decrease in the volume 
of business in some lines, due in part to unseason- 
able weather and in instances to the continued 
quarantine of yellow-fever districts. Some jobbers 
at cities which supply southern merchants have de- 
layed sending out travelers and in instances have 
called travelers home. Mercantile collections are 
slower, filling-in orders are smaller and more in- 
frequent, and business in staple lines for the latter 
half of October, aside from that in wool and metals, 
has been somewhat disappointing. 

The northwest continues to make relatively more 
favorable reports as to trade, although at Mil- 
waukee and Minneapolis mild weather has checked 
distribution. Nearly all southern cities, except a 
few in Texas, Arkansas and Georgia, continue to 
feel the influence of the yellow-fever quarantine, 
the extremely low price of cotton and delayed 
collections. 

Consumption of iron and steel continues heavy, 
but mills refuse orders for 1898 delivery, in the 
belief that the cost of making iron and steel will be 
higher. Woolen goods continue firm and in fair 
demand and with an upward tendency, but cotton 
fabrics are weak and the market is heavily stocked. 
Wheat is again above a dollar, on continued heavy 
exports. Our wheat export movement, aggregating 
more than 70,000,000 bushels within thirteen weeks, 
is unprecedented and points to a keener apprecia- 
tion of the statistical strength of wheat by European 
importers than by many American traders. 

The advance in wheat is followed at a distance by 
higher prices for Indian corn, oats and wheat flour, 
practically the only advances in staple quotations 
this week, though woolen goods and shoes both 
tend higher. Printcloths, hides, coal, iron, steel, 
copper, lead and pork are unchanged in price, 
while decreases in quotations are practically con- 
The 


excessively low price of cotton is based on the 


fined to cotton, lard, beef, coffee and sugar. 


popular estimates of a cotton crop of not less than 
10,000,000 bales. 

The check to the movement of merchandise, 
which BRADSTREET’S has pointed out for several 
weeks, now shows itself in the bank clearings re- 
turns, the total volume of which is $2,193,000,000 
this week—g per cent. less than last week, but fully 
22 per cent. more than in the last week of October, 
1896, the week before the presidential election. 
This week’s total is only ro per cent. larger than the 
corresponding aggegate in 1895, when there had 
been a reaction after the little boom in the summer 
and early fall of that year. The increase over the 
like total in 1894, a period of extreme depression in 
trade, is 29 per cent., and there is almost as great 
an increase compared with the fourth week of 
October, 1893, a month after the panic. The in- 
crease as contrasted with 1892 is 1.4 per cent. and 
with 1891, 1.1 per cent. When compared with the 
corresponding total in 1890, the week's aggregate 
shows a falling off of nearly 5 per cent. 

The total number of business failures reported 
throughout the United States this week is 218, 
compared with 205 last week, 246 in the week a 
year ago, 299 two years ago, 253 three years ago, 
and as contrasted with 353 in the fourth week of 
October, 1893. 

The New York stock market is very dull, appar- 
ently awaiting the election. It is altogether profes- 
sional in quality and sags irregularly lower, with 
brief rallies due to covering of shorts. Apprehen- 
sion of Cuban complications have affected the 


*. 





market, and favorable western railroad earnings fail 
to rally it. The government’s intention of postpon- 
ing the Union Pacific sale, and the syndicate’s agree- 
ment to pay $8,000,000 additional to prevent such 
action, caused heavy liquidation in the stock and 
other securities of that company. Foreign exchange 
has been firm, demand sterling rising to 4.8534 
and reacting to 4.85% @4.85%. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 5,911,391 bushels, against 
5,552,000 bushels last week, 3,628,000 bushels in the 
last week of October, 1896, 2,743,000 bushels in 
1895, 2,934,000 bushels in 1894, and as compared 
with 2,860,coo bushels in this like week of 1893. 
Exports of Indian corn amount to 1,589,193 bushels 
this week, compared with 1,177,000 bushels last 
week, 2,649,000 bushels in the corresponding week 
of 1896, 1,970,000 bushels in 1895, 146,000 bushels 
in 1894, and as contrasted with 846,000 bushels in 
1893. 

General trade throughout the province of Ontario 
is relatively active, and seme banks have issued 
The effects of 
unseasonable weather have been felt in the prov- 


circulation up to the Jegal limit. 


ince of Quebec, and orders for placing seasonable 
goods have been delayed. General trade is not 
very active in Nova Scotia or New Brunswick. 
Bank clearings at Winnipeg, Hamilton, Toronto, 
Montreal, Halifax and St. John, N. B., amount to 
$25,778,000 this week, a decrease of 3.7 per cent. 
from last week, but an increase of more than 22 per 
cent. as compared with the fourth week in October, 
1896. ‘There are 29 business failures reported from 
the Dominion of Canada this week, compared with 
27 last week, 37 in the week a year ago and 48 in 


the week two years ago. 








FINANCIAL. 


The Money Market. 


Quiet and easy conditions have prevailed in the 
New York loan market this week. The bank state- 
ment of last Saturday, indicating that funds were ac- 
cumulating in the local institutions, tended to create 
such conditions, while demands from all quarters 
have been somewhat slack. Out-of-town buyers are 
in the market for commercial paper in competition 
with the local banks, while the offerings are on a 
limited scale and only partially supply the market. 
Rates are quoted at 4@4% per cent. for best names 
and indorsed bills receivable. Another factor which 
received some consideration is the coming pay- 
ments by the syndicate which is to purchase the 
Union Pacific Railway property. The idea has 
been suggested in banking circles that this opera- 
tion may require sufficient funds to make rates 
temporarily better. It is, however, understood that 
an agreement is contemplated between the gov: rn- 
ment and the syndicate, by which the payments 
will be extended over a certain period in order to 
avoid a disturbance of the money market, and that 
the funds will be deposited in designated banks 
until disbursed by the government. The demand 
for time loans is certainly limited, and the quotable 
rates are 2% @3 per cent. for sixty to ninety days 
and 3%@4 per cent. for Jonger periods. Call- 
money quotations have been unchanged at 14 @2 
per cent. 


Discount Rates and Exchange on 
New York. 


(By Telegraph to BRADSTREET’S.] 





— Time loans——~ ———New York exchange 
This week. Yearago. This week. Last week. Yr ago. 


Boston .... 34@ 4 6 @g9 _ Par@scD Par@scP Par 
Providence. 44%@ 5 7 @8 Par Par Par 
Hartford... 34@ 4% 7 @9 Par Par Par 
Portland... 6 6 Par Par Par 
PRR ec asn 4%@ 6 6 @7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @ 8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @4% _ Par Par Par 
Chicago... 5 @6 7 15cP 20cP 75cD 
St. Louis..6 @7 7 @8 Par Par $1.00D 
Cincinnati. 34@5 6 @7 25cP Par 2scD 
Kan. City... 7 @8 8 @r1o 25cP Pay $1.25D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 y Par secD . $1.00D 
Milwaukee. 6 @ 7 7 @8 15scD rocD gocD 
Minneap .. 6 @7 8 socD 2scP $1.00D 
St.Paul....5 @7 7 @9 25cP 25cP $1.50D 
Denver....10 @12 10 @1z $1.s0oD $1.50D $1.50D 
Omaha.... 8 @to 8 @rio0 $x.00P $1.0cP $1.00P 
Des Moines 8 8 Par@$1P Par@$iP Par@$iP 





—Time loans—-— ———New York exchange 

This week. Year ago. This week. Last week. Yr ago. 
Duluth....6 @ 7 8 $1.00D $1.00D $2.00D 
St. Joseph. 7 @ 8 7 @8 $x.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1,00P 
Indianap..6 @ 8 6 @8 $1.00P $x.00P = $1.00P 
N. Orleans. 6 @ 8 7 @8 Par Par 75cD 
Memphis... 6 @ 8 7 @8 Par Par Par 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par Par $2.50D 
Dallas. .... 8 @to 8 @rc$z1.50@ $2P $1.50@H2P $1.50@F2P 
Atlanta.... 8 8 $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $x.50P $1.50P $1.50P 
Savannah.. 8 @u10 8 @r1o Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, 8 @u1o 8 @rto $1.00P $1.00P $1.25P 
Mobile.... 8 8 5ocP socP 50cP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @10 $2@$2.5oP $2@$z2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @10 Par Par Par 
Seattle ....10o @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma...9 @ur 9 @it Par Par zocD s 
LosAngeles 7 @ 9 7 @9 Par Par 3ocD 
Salt La. C'y 8 @ro 8 @u1o $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 Par Tar $c.25@$t.5cP 
Toronto ...5 @7 5 @5% Par 64%cD 5ocP 


Rates for Money on Time and on Call. 


{By Telegraph to BRADSTREET’S.] 
Cali loans. 


























Citzes. The market. This week. Last week. Last year. 
Boston ..... Lena (OUIEE: 3 3 @3% 6 
Providence .. .... Steady. 3 3 4 
Hartford 4-00. aoe Firm 3 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia -.... Quiet. 24%@ 3 24%@ 3 6 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore =a Quiet, 4@4% 4 @4% 4 @4% 
Budtalo occs = ses: Active. 6 @8 6 @8 6 @8 
hicagou..acccaen Easy. 34@ 4 3@4 Z 
Pte (OMS ane a aire Easier. 6 @7 6 @7 7 @8 
Milwaukee ....... Steady. 5 5 5 @6 
Cincinnati........ Easy. 24%@ 3 244@ 3 6 
Louisville ........ Active. 6 6 6 
Omaha cienccas aces Firm 8 8 8 
Des Moines .....- Easier. 8 8 8 
Kansas City ..-... Active. 7 @8 7 @8 8 @u1o 
Minneapolis... .... Easy. 3% 5 8 
Sioux Falls, S, D.. Close. Ses BREE Seat 
Duluth .. sas. Steady. 4 @5 4 @5 7 
Sts) Patilocanaseeu= Easy. 5 @7 SQi7t 6a@y7 
Detrolics sacasansia Easy. 6 6 7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @3 
Denver -- a6 sums Easier, 1o @12 Io @1z2 10 @12 
Cleveland . San 26aSYe 6 @7 6 @7 6 @7 
St. Joseph........ Tight. 7 @8 7 @8 7 @8& 
New Orleans ..... Easy. 5 @6 5 @6 7 @8° 
Memphis. = <.--.<- Firm 6 @8 6 @8 7 @8 
Dallas: ssnew= one Active. 8 @ux1o 8 @rto 8 @ro 
Savannah ........ Easier. 7 @8 7 @8 1 @ 
Charleston ....... Easy. 7 @8 7 @8 7 @8 
Birmingham. ..... Easy. 8 8 8 
Nashville ........ Easy, 4 @6 4 @6 6 @3a 
MODUS onc ne awes Easy 8 8 8 
FLousten -i-56 <6 5 Tight, 8 8 g 
Atlagta oo ceee)s sae Easy. 8 8 8 
Knoxville . . Easier. iene Zee ee 
Richmond.......- Easy. 6 @7 6 @7 6 @7 
PAM Sta oo ata nis ic mtare Firmer. 7 @8 7 @8 7 @8 
Little Reck ....-- Easy. 8 8 8 @u1o 
Portland Wc ..2s 0 Stringent. 8 8 8 
Seattle... mes Light. 9 @u 9 @ir 9 @i1 
aACOWida. = dee c= Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @t1o 8 @uro 
Montreal _... .... Easy. 4 4 4% 
Toronto... 6. ose. Firmer. 4 4 5 @ 5% 


The New York Banks. 

The averages in last week’s Clearing-House 
returns would indicate that money has been coming 
into the New York institutions and that the drain 
to the interior is virtually over. The increase of 
$5,000,000 in specie reflects, of course, the recent 
arrivals of gold from Europe, but the gain of 
$2,700,000 in legal tenders may be referred to a 
return of currency from interior points. The 
reduction of loans by $6,900,000 is not clearly 
understood, except upon the theory that country 
banks have been buying commercial paper on a 
considerable scale. The item of deposits shows an 
increase of $1,385,000, which is fairly in keeping 
with the changes in cash holdings and loans. As 
a result of the other changes the surplus reserve 
increases $8,290,000, the figures of the-statement 
comparing as follows with those of the preceding 
week : 







Oct. 16,’97. Oct. 23,'97- Changes. 
EBM ein pete ninemsn $569,117,000 $562,175,400 Dec, $6,941,600 
Specie... --. 94,886,700 100,756,300 Inc. 5,869,600 
Legal tenders. 73:747»700 76,514,700 Inc. 2,767,000 
Deposits .. . 616,079,600 617,465,200 Inc. 1,385,600 
Circulation.-. 15,866,700 15,970,900 Inc, 104,200 
Total reserve.....-.- 168,634,400 177,271,000 Inc. 8,636,600 
Reserve required.... 154,019,900 154,366,300 Inc. 346,400 
Surplus reserve..-... 14,614,500 22,904,700 Inc, 8,290,200 


At the corresponding period last year the surplus 
was $14,960,900, against $16,698,700 in 1895. 


The Boston Banks, 









Oct, 23,’97. Oct. 16,'97. Changes. 
LL BRDS } ieee eran o mae e $181,208,000 $181,010,000 Dec. $198,000 
Circulation . 7,186,000 7,200,000 Dec. 14,000 
Deposits ...... ..-.. 122,731,000 123,063,000 Dec. 332,000 
Due from reserveagts 30,139,000 29,975,000 Inc. 164,000 
Legal tenders....... 8,652,000 9,047,000 Dec. 395,000 
Specde.22. 2. 2 10,022,000 10,776,000 Dec. 754,000 
Surplus reserve ..... 1,165,640 2,527,086 Dec. 1,632,000 
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Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED OCT. 28, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S,” 


Compared with 


Week ending weekin 1896. Week ending 




































































Clearing houses. Oct. 28,'97. Inc. p.c. Dec. p.c. Oct. 21, '97. 
New York....... « $704,930,244 26.6 ---- $779,101,360 
Boston ... 98,960,916 21.0 Hee 107,526,956 
Chicago .... 100,948,394 17.6 oe aa 105,835,726 
Philadelphia 64,096,598 15-7 69,855,437 
St. Louis... 27,145,495 38.9 30,169,837 
Pittsburgh ....... 16,848,737 35-4 16,205,535 
Baltimore ....... 13,514,468 5-4 17,324,411 
San Francisco. 14,740,337 2.7 16,237,258 
Cincinnati .. 11,744,350 18.8 12,769,950 
Kansas City. 11,640,392 22.0 11,875,071 
New Orleans 8,345,746 ee 8,139,987 
Minneapolis 13,151,995 21.2 12,341,545 
Detroit..... 5,906,408 18.7 7,097,489 
Cleveland. 6,555,080 32-3 6,940,745 
Louisville... 5,631,027 11.9 6,656,973 
Providence. . 6,137,100 »41.2 7»879,t00 
Milwaukee . 51385.557 23-1 6,095,623 
St. Paul... 59t27,780 1-5 6,173,883 
Buffalo 43393,789 8.8 4,817,905 
Omaha... 5:644,305 50-8 5,846,609 
(Indianapolis --... 4,972,447 50.1 5,419,338 
Columbus, Ohio .. 31093,700 17-4 3,804,500 
Savannah..... 4,035,183 32-1 45338,295 
Denver ... 2,371,018 42-7 2,052,480 
Hartford... 2,283,819 34-9 2,496,086 
Richmond .. 2,057,233 8.4 2,206,170 
Memphis 2,286,712 Ree 2,416,232 
Washington .. T,940,c99 23-5 2,117,018 
TRéledot e225 1,553,428 16.5 1,622,372 
Peoria .... 1,748,129 19.1 1,788,974 
Rochester .. 1,482,390 8.0 1,503,855 
New Haven. 1,060,504 19.0 1,724,140 
Worcester 1,541,118 30.5 1,655,709 
Atlanta 155535739 4-7 1,811,649 
Sait Lake City ... 1,793:094 16.2 1,810,553 
Springfield, Mass. 1,267,779 53-5 1,568,656 
Fort Worth ...... 1,344,640 17-5 1,494,625 
Portland, Me. 1,377,959 wares 1,485,867 
Portland, Ore 2,134,202 16.3 2,107,463 
St. Joseph ... 1,271,283 3.7 1,374,083 
Los Angeles. 1,265,625 50.7 els 1,337,963 
Norfolk... -.. 1,£395753 pete 9-6 1,177.479 
Syracuse. . 979,608 15-5 aaa 1,060,356 
Des Moines. 1,338,237 65.5 iets 1,026,812 
Nashville .. a 1,015,425 19.6 Scale 1,081,429 
Wilmington, Del. 690,728 21.4 eS 716,558 
Fall River ....... 96,073 10.0 ras) 964,423 
Scranton.... a 919,844 4.7 eae 834,588 
Grand Rapids 799,903 28.0 meee 913,405 
Augusta ... =~ T,104,214 ani 9.0 1,411,965 
Lowell ._- x 6 659,363 46.1 nae 1,045,834 
Dayton, Ohio.... 646,689 31-5 gone 696,794 
Seattle ..... 1,105,548 120.5 he 865,997 
Tacoma .. 968,955 56.8 Ss €01,376 
Spokane -. 764,548 47-7 Agee 770,764 
Davenport .. 588,416 23.2 ne 572,390 
Sioux City-.- x 788,913 60.1 aaa 827,230 
New Bedford..... 453,597 17-0 B-e4 09,260 
Knoxville, Tenn.. 461,949 33-2 pate 424,698 
Mopek® couse dan 472,507 14.8 mine 612,064 
8irmingham 491,648 19.1 seis 490,471 
Wichita ...-.. 378,971 12c5 aoe 476,178 
Binghamton 277,100 10.3 AAAS 345,001 
Lincoln... 261,896 21.9 the 243,191 
Lexington, Ky 2755795 ae 9-8 332,205 
Jacksonville . 173,449 marae 14-3 173,274 
Kalamazoo . 264,810 16.8 wees 340,112 
Akron .... 229,000 nose 17-3 298,700 
Bay City.... 216,909 oes ase 335,884 
Chattanooga .._.. 264,510 26.9 Bene 301,475 
Rockford, Ill..... 205,411 26.5 oe 189,029 
Canton, Ohio..... 172,300 20.2 aoe 174,500 
Springfield, Ohio. 132,387 10.9 a 154,449 
Fargo, .N. Do... 300,214 127.2 Sereu 348,345 
Sioux Falls, S.D.. 82,596 22.2 souls, 71,386 
Hastings, Neb.... 97:945 24.3 ate 113,346 
Fremont, Neb.... 60,830 2.9 aoe 68,495 
Youngst’n, Ohio§. 276,192 Bee a ae 313,599 
Galveston} .....- 35-4 Ee, 7:222,000 

5-3 «sre 63276714 

antes Day do 1,547,110 

Totals, U.S.. 1,193,497,468 22.9 --e- 1,306,993,884 

Tot., outside N.Y. 480,567,224 8.1 soes 527,892,524 
DOMINION OF CANADA. 

Montreal ....--.. 12,953,645 22.8 ata 13,463,878 
Toronto .. 7,416,194 19.7 HoH 7,078,463 
Winnipeg. : 3,121,527 65-9 nae 3,080,572 
Halifax... kK 1,139,047 Oe 5.8 1,317,248 
Hamilton ........ 594,077 aan 12.3 657,907 
St. Johny N. Bias 554303 21.7 sess 542,060 

TotalS!.a.'2. 25 $25,778,850 22.3 wee $26,740,128 


+ Not included in totals because containing other items than 
clearings. = 
§ Not included in totals because of no comparison for last year. 


Silver. 

The silver market has been somewhat firmer 
apparently on limited supplies and the appear- 
ance of a few buying orders. There have been no 
incidents during the week calculated to influence 
prices, and the market is for the time being left to 
the influence of natural causes. 


SILVER PRICES. 


Oct.23. Oct.25. Oct. 26. Oct.27. Oct. 28. Oct. 29. 
London... 27d. 27d. 27\ed. 274d. 27%d. 274d. 
NewYork. s58¥%c. 58c. s8%c. 58%c. 585gc. sokc. 





Foreign Exchange, 

Influences similar to those referred to last week 
have determined the course of this week's exchange 
market. The firmness of money in London and 
the continuance, to a certain extent, of the arrange- 
ments by which commercial bills are being carried 
in loans here instead of being remitted to London 
have been factors, Inquiry has been limited 
throughout and the market dull and narrow. Early 
in the week the supply of commercial bills was 
limited, but toward its close there was a better 
volume of drawings against grain. Opinions differ 
as to the amount of exchange which will be created 
in connection with foreign interests in the Union 
Pacific reorganization, but the low estimates of the 
amounts to be furnished by London and Berlin are 
not accepted here. Early in the week the posted 
rates were advanced %c., to 4.83% @4 86%, and on 
Tuesday the actual figures for demand sterling 
advanced to 4.85% @4.85%, or fully rc. above last 
week's figures. The market naturally reacted from 
these figures, another influence in this connection 
being the announcement that gold shipments from 
Australia to San Francisco had ceased, and the 
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pressure to obtain bills here in that connection 
would no longer exist. Posted rates were accord- 
ingly reduced to 4.83@4.86 on Wednesday and the 
actual quotation for demand sterling declined by 
Thursday to 4.85% @4.85%. The prevalent high 
rates for money in London tended to depress long 
sterling, but there continues to be an inquiry for it 
to carry in loans. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Oct. 23. Oct. 2 Oct. 26. Oct. 27. Oct. 28. Oct. 29. 
4-83 4.83 4.83% 4.83 4-83 4-83 
@ @ @ @ @ @ 
4.86 4.86 4.8644 4.86 4.86 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4-85 4.85% 4.8516 4-854 4.85% 4.85% 
@ @ @ @ @ @ 
4.85 4.8514 4.85% 4.85% 4.85% 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.823% 4.8256 4.8254 4.824% 4.82% 4.821% 
@ @ @ @ @ 
4.827% 4.82% 4.83 4.8214 4.8246 4.823% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.8534; commercial bills, 4.8134 @4.82; francs, 
5.2054 @5.18% ; reichsmarks, 9411/1,@95%. 

The Bank of England discount rate was left 
unchanged at 3 per cent. During the week the 
bank gained £72,000 specie, and its proportion of 
reserve fell from 48.30 per cent. to 47.63 per cent. 
In the London open market money has been very 
firm. Call loans, under the influence of the fort- 
nightly stock-exchange settlement, advanced from 
1% @1% per cent. to 215/;, per cent., receded to 
2% per cent. and rallied to 2% @234 per cent. 
Private discount, which was 24% @2% at the end of 
last week, was 3 per cent on Monday, but eased off 
slightly and closed at 2% per cent. The conti- 
nental money market was also easier at the end of 
the week. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October 22, 1897: 








1897. 1896. 
Dry Z0ods .. . ccc -nenesecevecccece $1,774,833 $1,551,746 
General merchandise...........-.-< 6,728,184 6,646,272 
Totals for the week............. $8,503,017 $8,198,018 
Previously reported. ......---....... 395,138,316 365,984,395 


$ 403,641,333 











Since Jfantary 4. 5.--6:-sss005—0 $374,182,413 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending October 26 
were $1,474,529 above those last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 





1897. 1896. 
For the Week 42. cwacacecuectiosaae $1c,105,039 $8,040,417 
Previously reported....-....-.-.... 333.544,028 308,551,872 
LOPS na cisse aeshecnesn vs ens as $343,649,067 $316,592,289 








THE STOCK MARKETS. 


The New York Stock Market. 

Waiting conditions have prevailed in the stock 
market this week. The public is not inclined to 
purchase speculative securities at present, and the 
larger interests are inactive. Apart from special 
movements in certain stocks, Union Pacific being 
the most notable example of this, the fluctuations 
have been narrow and the tone of the market 
heavy under the pressure brought to bear on it by 
professional traders. The election, the Union 
Pacific developments and the revival of the Cuban 
scare, based on the receipt of Spain’s answer to 
our! recent communication, have all done duty as 
discouragements and causes for depression. ‘There 
has been some further liquidation by tired spec- 
ulative holders, with considerable intermittent short 
selling by the traders, the readiness of the latter 
class to cover for small profits resulting in a good 
deal of irregularity in the movement of prices. 
London has shown little interest in this market, the 
operations for foreign accounts being mainly of 
professional origin and therefore limited in char- 
acter. High rates for money in London seem to 
check all speculation there. Our own market has 
shown little interest in the advances of foreign ex- 
change and the decreased probability of gold im- 
portations. The fact that money remains so easy 
here appears to deprive the question of any imme- 
diate importance for Wall street. Attention is paid 
to the favorable railroad earnings, and the reports 
of net and gross for September by a number of the 
leading western lines were favorably received, but 
without materially affecting the speculative indiffer- 
ence which has been the main feature of the week. 
On Friday, however, the market rallied at the close 
on covering of shorts, Burlington being the feature 
on the road's September earnings. The statement 
showed gains of $1,200,000 in gross and $649,000 
in surplus. 

Union Pacific was the principal object of atten- 
tion, though in the last few days the trading in that 
stock and in other securities of the road has de- 
creased in volume. In another column will be 
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found a detailed account of the various develop- 
ments in that connection. The stock declined from 
263% to 21% on the opposition syndicate story, sup- 
plemented by the determination of the government 
to postpone the sale and throw the matter once 
more into Congress. On the acceptance of the 
reorganization committee’s offer to bid the full 
government claim it rallied to 24, but promptly 
declined to 213% on recognition of the fact that the 
increase of the bonded debt necessary to carry out 
the terms of the new arrangement is to that extent 
adverse to the stock. In fact, there is considerable 
dissatisfaction in speculative circles over the turn 
which events have taken, the reorganization com- 
mittee coming in for a full share of criticism, inas- 
much as the guarantee syndicate’s profit does not 
seem to have been affected by the change of pro- 
gramme. During the decline of Union Pacific 
there was considerable liquidation of long holdings, 
and it should also be noted that the new preferred 
‘“«when issued,”’ in which there has been consider- 
able trading, declined sharply. 

There were few other features in this week’s 
market. Chicago Gas was quiet, though the 
negotiations for a settlement with the Universal 
Gas interest is said to be progressing satisfactorily. 
Pacific Mail declined from 33% to 2834 on the 
unfavorable net earnings for September. Sugar 
was steady and neglected at between 144 and 141. 
Burlington advanced from 93% to 95% after having 
been heavy in the early part of the week, the 
other grangers sharing in this tendency. 


Boston Stock Market. 

The market has shown fair activity, but prices 
range lower at the close. Atchison closed 1% 
points lower, with Chicago, Burlington & Quincy 
1% and West End Railroad 2% off. Boston & 
Montana went off 5 points, Calumet & Hecla 7% 
and Butte & Boston 334 points for the week. Bell 
Telephone declined 4 points. Sugar sold down 35% 
points and Bay State Gas closed 11); lower under 
large sellings. United States Leather dull, with 
preferred 3% lower at the close. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 








Oct. 28, Oct.2t, Oct. 28, Oct. 21, 
1897. 1897. 1897. 1897. 
Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 13% 14 1,580 2,31L 
Chicago, Burlington & Quincy 944% 95446 22,733 21,252 
Mexican Central.........--... 6 6 275 520 
New York, New Haven& H.R, 181 181 266 325 
West End Railroad.......... 92% 04% 2,221 1,733 
Calumet & Hecla............ 460 467% 53 157 
Boston & Montana...--...... 138 143 4,986 5,887 
Butte) & Boston..-..ss-n.0<se 22 253% 19,415 12,715 
General) Electric.< 25 <accs<== 33% 35% 1,230 1,695 
Bell Telephone. -.2..-.iescaw 260 264 380 650 
United States Rubber Co..... 18 18 ete 370 
GUE cipcuetnneendtaoeeekane 140% 44% 27,838 47,410 
Bay State Gasso-os., eeeseane 2 31-16 86,603 14,730 
United States Leather....... 7% 7% 25 eves 
United States Leather pref... 62% 65% 617 
Total value: bondsocesese seeae erence ese aera eee $415,325 
Total numbershares listed..... Ss - 134,804 
Total number shares unlisted ..........------...--.-- 120,947 
Comparative Transactions at New 
York Exchanges. 
STOCK EXCHANGE. 
Jan. % to 
This week. Last week. date. Year ago. 
Stocks,shares. 1,551,638 1,787,050 60,860,809 50,454,722 
Bonds, R.R.. $7,628,000 $9,931,500 $322,333,054 $290,497,250 
Bonds. state.. $500 $24,000 $1,455,000 $2,019,500 
Bonds, gov... $61,000 $196,c00 $8,969,650 $23,461,500 
CONSOLIDATED EXCHANGE, 
Stocks,mng.. 17,625 23,170 1,040,090 1,219,775 
Stocks, R. R. 472,740 512,398 14,504,450 12,313,286 
Bonds, R.R.. $347,000 $327,000 $8,971,080 $4,620,000 
COTTON EXCHANGE—BALES. 

Cotton, op... 870,000 743,200 24,095,051 351795,050 
Cotton, spot.. 4,132 2,055 401,076 192,414 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op... 27,430,000 19,890,000 1,134,145,000 872,477,600 
Wheat,cash.. 605,000 796,000 32,370,000 15,912,000 
Corn, op.-.... 1,395,000 1,740,000 53,056,000 61,848,000 
Corn, cash... 887,000 3,055,000 25,928,000 13,714,606 
Qats,ops 22 65,000 45,000 10,142,000 8,381,000 
Oats, cash... 1,779,000 1,189,000 26,231,000 22,658,500 
Flour, cash.. 83,100 73,100 2,455,800 3,218,025 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 104,950 63,250 312145775 3»329,900 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning Octo- 
ber 22 and ending October 29, both inclusive, were 
as follows : 


Shares 
High Low. Closing. sold. 
Bank of Commerce........... 2u9 207 20714 30 
Shoe and\Leather..2....-22. 95 oS 95 11 
Tradestien's 2c. aaceaceene 102 102 102 41 
“LOtal. 3+ cataceas sas eaenere seen aeanen aaeue ences sane 82 


General Mention. 

The increase in the gross earnings of the North- 
ern Pacific Railway Company for the third week of 
October amounted to $49,737, or 9.1 per cent., as 
compared with the like week in 1896. For three 
weeks of October the gain was $232,681, or 14.9 
per cent., and for the fiscal year $1,005,148, or 14.4 
per cent. 


COMMERCIAL. 


Comparative Prices of Staples. 


Oct. 29,1897. Oct. 22,1897. Oct. 30, 1896. 

Flour, strght spg. $4.85@$5.co $4.75@$4.90 $3.90@ $4.25 
Flour, strght wint. $4.50@$4.60 $4.50@$4.60 $4.10@ $4.20 
Wheat, No, 2 red. 1.03C, 9734 8534c. 
Corn, No, 2 mixd.. 3059c. 305¢ c. 30%c. 
Oats, No. 2...-... 244c. 23c. 224gc. 
Rye, No. 2 west’n. 54@s5c¢. 53C. 46c. 
Barley, No.2,Milw. pean mikes 47C. 
Cotton, mid. upld. 6c. 64%c 7 15-16c. 
Print cloths, 64x64. 2c. 2¥c. 25Qc. 
Wool, Ohio&Pa. X. 24@25¢c. 24@25¢. 17c. 
Wool, No. 1 cmbg. 29¢c. 29c. 20@z22c. 
Pork, mess, new.. $9.00@$9.50 $9.50@$9.75 $8.50@ $9.00 
Lard,prime,cont’t. 4.50C. 4.80c, 4.60c. 
Butter,ex.creamery 22c. 224ec. 2oc. 
Cheese,ch.east.fty. 8%c. 9c. roc. 
Sugar, centrif, 96°. 3c 3h. 34c 
Sugar, granultd... — 5c 5c. 44%c. 
Coffee, Rio, No. 7. 7c. 7%c 11¥gc. 
Petroleum, rfd gal. 5-40C. 5-40c, 7C. 
*Iron, Bess. pg-. $10.75 $10.75 $11.25 
*Steel billets, ton. $16.25 $16.50 $20.25 
*Steel rails....... $19.00 $19.00 $28.00 
Ocean Steam Freights: 

Grain, Liverpool 44d. 44d. 544d. 

Cotton, Liverp’l. 9-64d. yd. aya 

* Pittsburgh. 


AT EASTERN CENTERS. 


MILD WEATHER AND A RESTRICTED DEMAND CONTINUES 
TO INFLUENCE GENERAL TRADE, 








Boston, October 29.—Trade in many kinds of 
merchandise continues quiet, and the market shows 
an absence of life. Business is conservatively con- 
ducted. Fair orders for spring have been booked 
on both men’s and women’s shoes, and the former 
shows a tendency to advance further. Leather 
is quiet but firm, although better sales of sole are 
reported. Hides keep sold up well under a quiet 
demand and prices are firm. Iron and steel are 
firmer, owing to western advance, but local trade is 
slow. Lumber steady, with coal dull. 

Providence, October 29.—The cotton-cloth man- 
ufacturers find business continues depressed and 
margins close. Renewed depression has been 
gradual for the past two months. 

Philadelphia, October 29.—Woo0l shows little 
change; prices are firm and trading is fair. Textile 
manufacturers report a fair demand, though in 
some lines there has been a falling off. The dry- 
goods trade is slow, the weather having some in- 
fluence in restricting sales. Boot and shoe man- 
ufacturers are fairly busy. 

Baltimore, October 29.—General trade has been 
quiet for the past week. The unfavorable state of 
the weather in the south forbids an early renewal of 
trade in that section. Jobbers in many lines have 
delayed sending salesmen out for spring trade, and 
others, owing to quarantine and other unfavorable 
conditions, have called in travelers. The volume 
of business for the past week is not up to 
expectations, 


LESS THAN EXPECTED. 


THE VOLUME OF GENERAL TRADE IN DRY GOODS 
AND CLOTHING UNFAVORABLY AFFECTED BY WARM 
WEATHER. 








Cleveland, October 29.—The leading features of 
the general commercial situation are comparatively 
favorable and the drift in all leading lines is toward 
continued improvement. 

Cincinnati, October 29.—Business in all lines is 
dull for the season. 

Detroit, October 29.—The volume of business in 
all lines is a fair average for the season. Col- 
lections are generally satisfactory. 

Chicago, October 29.—There has been no increase 
in sales in any line this week. Trade with the dry 
goods houses has in some respects been below 
expectations, and the same is true in regard to 
clothing, due to warm weather. Orders for shoes 
are fair, and in the three lines above mentioned 
trade is fully up to the average of previous years. 
Manufacturers of iron and steel are doing very 
little new business, being well filled with orders. 
Specifications are readily furnished, and the mills 
will have to defer deliveries in many instances 
until after the first of the year, as they are unable 
to turn out-stock; inquiries are being received for 
next year’s delivery, but mannfacturers are averse 
to naming price and expect an advance, buyers, 
however, are holding off in the hope of securing a 
decline. Steel-rail makers anticipate large sales of 
rails within the next sixty days. Jobbers are 
having a good trade in iron and steel and stocks 
do not increase. Orders for general hardware are 
liberal. Leather is firm, with some large sales 
under way. Hides are active at the highest prices 
of the year. Lumber men have had the best month 
of the year and for several years; prices are held 
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firmly. Groceries are holding their own. Drugs, 
oils, paints, etc., are selling well up to the average 
for the season. Butter, eggs and potatoes have 
advanced slightly. Wool is steady, with fair buy- 
ing; receipts, 233,601 pounds. State banks report 
October 26 show loans of $57,733,000, an increase 
over August 2 of $3,603,000; deposits, $91,858,000, 
an increase of $5,972,000; cash resources, $44,- 
106,000, an increase of $2,704,000. Collections are 
good. 

Louisville, October 29.—Business on the whole is 
rather quiet, and general merchandise orders for 
filling-in purposes, as a rule, are small. Leaf 
tobacco market is not quite as strong. Collections 
are only fair. 

St. Louis, October 29.—There has been no ma- 
terial change in conditions during the past week, 
with sales in some lines showing a slight falling off. 
Jobbers of dry goods, millinery, hats and caps, 
clothing, and boots and shoes, report filling-in 
orders as small with but moderate sales to near-by 
trade, who apparently are .waiting for colder 
weather. Trade in drugs, groceries, woodenware 
and hardware is good. The wool market is without 
life, and it will require concessions to stimulate 
sales or speculation. Iron and steel bar mills are 
refusing orders for early shipments, as they are 
behind with deliveries and well supplied with 
orders, Tin plates are very low, as the demand for 
the year is about over. The butter and cheese 
market is firm. Choice offerings of apples meet 
with a ready sale. Pig iron is not quite as active 
as last week, sales being mainly in carload lots. 
Collections are good. 

Kansas City, October 29.—General trade condi- 
tions remain about the same. Collections are 
good. 








A GOOD TRADE 


AT NORTHWESTERN JOBBING CENTERS WHERE NOT IN- 
TERFERED WITH BY MILD WEATHER. 








Milwaukee, October 29.—The volume of business 
this week is not as large as anticipated, owing to 
continued warm weather. Collections are fair. 

Minneapolis, October 29.—In most lines the move- 
ment of merchandise from jobbers’ hands has 
been lessened because of the warm weather, but 
is, on the whole, satisfactory. 

Duluth, October 29.—Trade conditions are about 
the same. 

Omaha, October 29.—The cold weather during the 
past week has given an added stimulus to trade. 
Collections continue good. 

Stoux City, October 29.—Merchandise, particu- 
larly groceries and hardware, is moving freely. 
Retail trade is fair. Collections are good. - : 

Sioux Falls, October 29.—The weather is more 
seasonable and retail trade is better. Wholesale 
houses report a large trade for the month. Collec- 
tions are fair. a 


SOUTHERN CITIES 


REPORT A DULL TRADE AND DELAYED COLLECTIONS. — 








Charleston, October 29.—Wholesalers and retailers 
in all lines report trade dull. Collections slow. 

Knoxville, October 29.—Trade in all lines, both 
wholesale and retail, is reported fairly satisfactory. 
Collections continue fair. ae 

Chattanooga, October 29.—General trade condi- 
tions rather than showing an improvement indicate 
a retrograde movement. The material increase in 
yellow fever has created a positive feeling of 
unrest. Jobbers are buying less and are ordering 
shipments of goods already purchased deferred. 
Collections are reported very slow, 5c. cotton 
being mainly responsible for the cause. Foundries 
and iron manufacturers, however, are rushed. The 
movement of staples in fever section is stopped. 

Savannah, October 29.— Dealers in groceries, 
liquors, cigars, tobacco and drugs report trade 
good. Hardware is still dull. The low price of 
cotton seems to have decreased trade somewhat. 
Merchants are of the opinion that if cotton were 
bringing better prices they would be doing a much 
larger business than last year. Collections have 
been fair only. Retail trade is waiting for a change 
in weather. The spirits market is supported by a 
local house. Naval stores receipts have been 
heavy and shipments good. Prices have declined 
and the demand is good. 

Memphis, October 29.—Business in all lines is 
practically suspended, owing to the stringent 
quarantine measures in force. Nearly all local 
trains have been discontinued. Collections are 
seriously interrupted. 

Facksonville, October 29.—Trade is good, and — 
collections are better than last week. 

Atlanta, October 29.—Quarantine regulations still 
restrict wholesale trade. In some states local trade 
is improving. Collections are fair, , 
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New Orleans, October 29.—Sugar-grinding in 
southern Louisiana is retarded by scarcity of labor 
and want of frost. Cotton is again lower and 
heavy receipts are anticipated ; but cotton doesn't 
spoil and money and storage are cheap, and both 
will be in demand next month to carry cotton and 
sugar on speculation or investment, Local securi- 
ties are firmly held. There is a better demand for 
funds for crop purposes. 

Little Rock, October 29.—Yellow-fever quarantine 
has injured trade very little as yet. Wholesale trade 
and collections continue good, but city retail sales 
are disappointing. 

Galveston, Oclober 29.—Trade, on the whole, is 
fairly satisfactory. Collections are fair and the 
outlook is more favorable. 


ON THE PACIFIC COAST. 


DAMAGE TO THE CALIFORNIA RAISIN CROP. 
EXPORT TRADE. 


INCREASED 


weather has curtailed orders for seasonable lines of 
dry goods, clothing and woolens; other lines are 
fairly active, with collections a little easier. Cheese 
and grain exports are light. 

Halifax, October 29.— Trade during the past 
week has been without special feature. There is a 
fair amount of activity, and country remittances 
are quite up to expectations. Weather conditions 
continue very favorable. : 

Business at St. John, N. B., is rather dull. The 
lumber trade is practically at a standstill so far as 
new business is concerned. The market is well 
supplied with produce and prices rule low. 

At Prince Edward Island potato digging is 
about over, and the crop has been fair, with the 
quality equal to an average. Prices also are 
fairly good. 


Total Wheat, Corn and Flour Exported 








ee for the Week. 
Tacoma, October 29.—Wheat shipments continue [Special to BRADSTREET’S.] 
heavy and local houses in nearly all lines report a Dour. BEL heats GUN TAC corn PUSS 
fair trade for October. Week This Last This Last This Last 
. e “ Oct. 28. week, week, week, week, weer, week, 
Seattle, October 29.—Trade continues ordinarily New York.. 104,946 89,5591,229,347 785,241 433,093 149,572 
. Ce ea iladel.... 4,127 25,715 244,383 349.574 268,802 134,597 
active for the close of the month. Shipping, Baltimore .. 59,460 58,737 163,997 331,434 185,145 355,505 
foreign and coastwise, is increasing perceptibly. Boston. ..., 43,650 24,445 269,897 457,467 26,846 1,495 
ze e Newp’tNews 29,127 14,406 40,000 150,000 ame’ 38;t42 
Spokane, October 29.—Trade continues active. | Norfolk... -.-. .--- 80,000 40,000 264,100 186,714 
q Halifax .... =) coe seas sea 
Collections aXe good. ¢ ’ St.John, N.B sr 9.3 cae ee Saae moe aia 
San Francisco, October 29.—There is still a good | Montreal... 14,080 27,063 473,475 488,023 42,500 143,931 
fe R Portl'd, Me. PaCS ee ene wee Fane aoe 
demand for freight charters at good rates. Recent] N. Orteans.. 16,532 9,700 $90,835 331,200 368,707 173,587 
3 4 ic] ich was | Galveston .. meee ---- 269,000 200,000 recs waae 
rains seriously damaged the raisin crop, which was appease SS ge ls co page 
drying, the loss being estimated by Fresno county | Portl’d,Ore. 24,020 -... 372,197 201,770 
sys . Tacoma.... Paes 8: 224,496 428,11 
authorities at nearly 10,000 tons, or nearly one-third } sositie 77 nee EE Tela T eae eh Teaa a WN de 


the total crop. Some think that fuller investigations 
now being made will not show so great a loss. 

Portland, October 29.—The month is closing with 
business somewhat less active, but fairly satisfactory. 
Compared with same period last year the month’s 
business is favorable. 


IN THE DOMINION. 


Totals.. 300,689 264,001 4,558,291 4,364,166 1,589,193 1,177,543 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRADSTREET'S.] 
BARLEY. 


—Week ending- —_—____, 
Oct. 7. Sept.30, Sept.23, Sept.16, 








Oct.21, Oct. 14, 





1897. 1897. 1897. 1897. 1897. 1897. 
TRADE RELATIVELY MOST ACTIVE IN THE PROVINCE OF | London ..... 30,000 66,841 -..- ses sees = 
Oth, U. King. 106,477 284,644 127,61% 112,250 339,110 268,351 
ONTARIO, FAIR ONLY IN THE MARITIME PROVINCES, Continent.... 272,094 73,347 100,482 20,986 107,694 123,420 
Toronto, October 29.—The Ontario grain trade is FLAXSEED. 
™ a Tati A aifen = London .. ... Seco saa Ste a=>s Sach mae ACS 
active, and bank circulation is steadily increasing. | Oth. u. King. |... _... - Sasa Se 
Large quantities of currency are going into the | Continent..--  ---- 0 ---2  een- were eee eee 
agricultural districts. Several of the banks have oaTs. 
* . . ae, . London...... 380,190 476,25 435,086 189,200 450,640 206,555 
issued circulation up to the full limit authorized by Oth. U. King. 1351630 119,745 40,000 118,623 266,827 316.994 
law. Retajl trade at country points is improving | Continent... 748,318 613,719 255,263 1,048,993 816,392 1,035,505 
and wholesale trade is active. RYE. 
tober 29.—Trade conditions practi- | London.. ... 17168 ---- wees eee 8,500 ss-- 
Montreal, O 9 4 Pp Oth. U. King. 46,170 --.. 17,143 ILS AY.Des 9,701 
cally unchanged. Continued warm and open | Continent.... 86,694 158,856 25,709 360,137 117,242 282,706 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM OCTOBER 1s, 1897, TO OCTOBER 22, 1897, BOTH INCLUSIVE. 


{Special to BRADSTREBRET’S.) 
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Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 
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80,171 
28,000 


48,058! 32,010 106,000 
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Philadelphia ..- 
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Newport News - 
Norfolk 
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46,800 


240,921 





64,000 uae 
84,000 120,000 


Totals, bush. .} 1,053,320 120,000 
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Ind. corn from 





Halifax, N.S... 
St. John, N.B... 
Montrea', Que.. 
Portland, Me... 
Boston'so..a<-- = 
New York.....- 
Philadelphia _.. 8,000 105,486 
Baltimore ...... 12,857| 34,286 
Newport News . ae 
Norfolk ....---. 
Galveston...... 
New Orleans ... 





16,389] 85,992 




















Totals, bush-. 98,674|225,764| 54,137 
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EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 









































Wheat from Liverpool. ee eed Continent. Wheat flour from iy de! bese Continent, 
San Francisco ...... 101,323 455,246 pe 42,440 |San Francisco............ occa vase rte 
Portland, Ore..... acs 201,770 .-.- |Portland, Ore. 
Tacoma ..... 286,989 141,126 |Tacoma..... ase 


Y 





jo ee oe ae 


Totals, bushels... wees | 








101,323 | 944,005 


183,566 





Seattle 





Totals, barrels........ 


Exports wheat all points outside of Europe, 113,325 bushels; corn, 19,950 bushels; flous, 48,179 barrels; Darley, 4,712 pushels* 


Oats, 436 bushels; rye, none; flaxseed, 


r™ an 








Week. 1897. 1896. 1895. 1894. 1893. 
Jane 7..0 <5 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14.--. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21.2... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 

2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 

3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 

2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 

2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 

1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 

2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 

1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 

1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 

1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13-... 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May’ 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
june 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17.... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 1..... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 

2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 .... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.-.. 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August 26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Sept. 2c ce 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.9.-... 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,566,326 2,538,085 3,537,283 4,727,920 
Sept. 23.... 5,808,825 3,930,466 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,834,246 4,215,794 2,613,866 3,243,100 3,189,090 
(6 Poe PR 4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 
Oct. 14. 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 
Oct. 21. 5552.17 4,067,271 2,658,554 31353:774 35327:525 
Oct. 28. 5,911,391 3,628,000 2,743,014 2,934,372 2,860,920 
Nov. 4. 3»472,976 2,566,567 2,689,323 2,813,250 
Nov. 11 4,664,515 3,325,025 2,909,724 2,645,250 
Nov. 18.... 3,937,233 2,916,838 3,312,675 2,764,080 
Nov. 25.... 357531698 2,460,306 2,667,825 2,440,750 
Dec, 3,653,160 3,156,828 3,011,563 2,558,000 
Dec. 4:222,714 2,458,323 2,536,292 3,217,050 
Dec. 315241826 2,056,943 3554,330 2,605,770 
Dec. 2,111,702 3,457,991 1,814,053 2,036,500 
Dec. 30.... 2,707,793 3,142,578 3,196,400 3,008,020 

Bushels of Indian Corn Exported. 
[Special to BRADSTREBRT’S.] 

Week. 1897. 1896, 1895. 1894. 1893. 
Jan. 7....--- 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14....-- 35757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21..-... 3,520,322 3,192,365 695,500 1,865,000 735,050 
Jam. 28...... 3,011,602 3,197,086 942,461 2,147,000 700,515 
FPebi74-c cs 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11..... 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18..... 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25.--.. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 5,255,785 25775,049 498,568 1,947,300 679,797 
March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,846 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 
45769.315 981,206 482,990 1,642,000 764,692 
3,657,465 2,142,595 1,016,155 889,000 1,040,520 
3.127,781 1,891,756 933,897 730,000 1,046,985 
3,096,834 1,668,581 1,270,728 4,111,600 1,247,875 
3»190,043 1,696,419 1,032,273 507,000 765,170 
2,185,933 1,720,893 1,040,342 812,700 1,090,740 
2,396,733 1,623,314 1,149,510 974,000 629,500 
2,398,294 1,636,829 655,754 864,400 729,250 
1,924,313 1,510,76r 858,951 478,000 849,000 
2,281,861 1,736,697 884,261 526,000 1,003,500 
1,923,938 1,598,631 388,863 539,100 870,000 
2,732,717 848,368 1,055,456 440,000 1,183,000 
2,723,510 1,110,371 885,512 172,000 1,192,700 
2,298,379 1,288,438 770,094 256,000 1,587,580 
1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5. 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2...... 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9... 419431348 2,656,448 849,502 69,570 859,000 
Sept. 16.. 3,901,092 2,394,787 1,605,998 145,30I 15195,555 
Sept. 23.. 4,022,142 2,510,479 1,360,325 104,000 813,500 
Sept. 30 3,108,604 3,165,605 1,383,754 98,000 642,000 
Oct. 7.. 2,109,510 2,772,090 1,367,010 184,724 1,089,060 
Oct. 14. 2,224,716 1,711,610 1,680,672 113,553 1,123,900 
Oct, 21. 15177543 2:979:984 1,343,510 92,087 929,800 
Oct. 28. 1,589,193 2,649,425 1,970,565 146,522 846,400 
Nov. 4. 2,247,643 1,225,477 73,416 864,400 
Nov, 11 3,782,036 1,921,418 197,813 673,700 
Noy. 18.. 2,975,721 1,743,167 189,326 1,205,000 
Nov. 25 2,920,802 1,820,893 165,320 897,000 
Dec. 2... 1,768,102 1,867,094 271,434 1,169,000 
Dec. 9... 35541,288 2,391,184 292,277 1,227,800 
Deeix6s2e 2,814,150 2,057,790 658,066 559,240 
Dec. 23.2002 2.468,160 1,839,286 649.877 815,000 
Dec, 30... 2,742,004 872,44 1,657,300 633,045 
Dry Goods. 


There is a fair seasonable business in progress, 
but the market lacks activity, the disposition shown 
being to operate conservatively. Cotton fabrics 
show a generally weaker tone, which is due in part 
to the decline in raw material. The latter has 
declined 1%c. or more since the new crop began 
to be marketed, but is yet above the parity of cost 
compared with prices obtained for the manufac- 
tured fabric. Buyers are holding off, however, and 
business is confined to what is actually required to 
meet daily needs. Printed fabrics are going slowly 
in a moderate way. Dress woolens are quiet, but 
the mills have booked fair orders for spring and 
are firm on prices. Raw wool is yet far above in 
price what is asked for goods, and the market 
price will be gradually worked up to that basis. 
Men’s-wear woolens are quiet, but the mills have 
booked the bulk of their spring orders and values 
tend higher. 





Wool. 
The market maintains a firm tone, but general 
transactions are quiet, compared with a few weeks 





& 

701 
since. There has been more inquiry during the 
past few days, but manufacturers are mostly 


bidding a trifle off from the market. Concessions 
of %c. on greasy territory wools would have 
moved some large lines, but holders would not 
give way. Fleece wools have met with small sale, 
but a bid of 30c. for No. r Ohio has been refused 
for a large line. For XX and above Ohio washed, 
with delaine in, joc. is asked. Territory wools 
are yet quotable at Soc. for fine medium and fine 
scoured, with medium at 45c. Staple lots will go 
higher. Australian wool is held firm, but sales 
are less. Some large lines of carpet wool have 
been cleaned up to manufacturers, including Cor- 
dova and Scotch wools. Considerable importations 
of the latter have been made of late. The carpet 
trade is looking better with manufacturers. 





FUTURES IN THE GRAIN TRADE 
AT LONDON. 


The London Datly Financial News says: ‘‘ The 
German financial press appears to be greatly per- 
turbed at the establishment in London of a terminal 
market in grain, and attributes it to the German 
Bourse law, which has prohibited time bargains 
in Berlin. ‘Hitherto,’ said a gentleman whose 
acquaintance with the produce business has been 
gained during a long career, in which he has 
hardly ever been out of touch with it, in reply to 
queries, ‘there has been no terminal market in 
grain in London, or rather, to be strictly accurate, 
there was one about eight or nine years ago. 
Dealings went on for about twelve months, but 
there were probably not more than one or two 
contracts a day. It was discontinued, and Liver- 
pool has had a monopoly of that class of business 
in this country until Monday last, when a terminal 
market recommenced here.’ 

‘«« How far does the average of business compare 
with that of the previous period ?’ 

‘«« So far, there have been two calls a day at the 
Baltic, and an average of, perhaps, about ten 
contracts a day. ‘There is no doubt that the busi- 
ness will increase and that it will go forward on 
sound lines. The basis laid down at the London 
Clearing House is, ‘‘ Pay as you go’’—indeed, 
‘Pay before you go’’—and that condition applies 
just as much to the Rothschilds as to Smith, Brown 
or Jones. As you know, if you want to speculate in 
stocks and shares you go to a broker with whom 
you are acquainted, and he says, ‘‘Oh, yes; I 
know you. You will pay me if anything happens,” 
and straightway he goes and buys you hundreds, 
or perhaps thousands, of shares. You deal on 
credit, and there is a tendency in the circumstances 
to overdeal. If your calculations are at fault you 
may find that you owe your broker thousands of 
pounds and have not the wherewithal to pay him. 
In transactions on the stock exchange there is 
big risk for both broker and client. In the produce 
market it is different.’ 

««* What are the conditions there?’ 

‘“««Perhaps a man may say to his broker, ‘‘I 
want to buy five loads of wheat.’’ ‘‘ Very well,” 
the broker replies; ‘‘you will have to deposit 
4250, an amount which it is within the limits of 
possibility that you may lose on the deal."’ This 
makes the speculator hold his hand a little, and the 
probability is that he concludes to buy only one 
load instead of five. You will see from this that 
terminal markets in produce, so far from cultivating 
the gambling instinct, impose a positive check 
on it.’ 

‘«« Has the German Bourse law had the effect of 
stimulating business here?’ 

«Tt is quite likely. There are doubtless persons 
in Berlin who will operate in their favorite market, 
law or no law, and there is nothing to prevent them 
putting their transactions through London. Of 
course, the Bourse law is due to the agitation of 
the Agrarian party, who hold the opinion that 
terminal markets depress prices. This is mere 
rubbish. There is only one thing which governs 
prices, and that is the law of supply and demand, 
and that is altogether apart from markets. If you 
have a scarcity of wheat you will have the big 
prices which have ruled this year. If next year 
Argentina comes up in the way expected, and Rus- 
sia and America do their parts, you will have cheap 
wheat. If you have three buyers and one seller 
the commodity will be dear. If the position is 
reversed it will be cheap. These are a few salient 
points which the Agrarian party in Germany has 
lost sight of,’ 

‘«« Do you think the Bourse law will be modified ?’ 

«Tt is more than probable. It is just one of 
those matters in which Emperor William has inter- 
fered with disastrous effect, If he stands in the 
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way of i's modification that will be a step which 
can only precipitate that struggle between socialism 
and despotism which most well-informed observers 
consider is bound to arise in Germany in the course 
of avery few months.’ 

“«« The terminal market here may now be regarded 
as permanent?’ 

“«Oh, yes. It is immaterial what action the 
German government takes with regard to the 
Bourse law; our market will still continue. There 
is no reason why Liverpool should have a monopoly 
of the business, or why there should be a terminal 
market here in sugar and other things (as there has 
been for very many years) and not in grain.’”’ 


ECONOMIES IN IRON PRODUCTION. 

The Lngineering and Mining Fournal says: 
“‘The increased attention which is being devoted 
to the recovery of by-products in iron manufacture 
in this country at the present time is worthy of 
mention, especially since our furnacemen have 
been backward in this direction. The Illinois 
Steel Company is already engaged in the manu- 
facture of slag cement on a large scale, and re- 
cently it has been reported that the Maryland Steel 
Company will establish a similar branch in its 
business. Slag cement may not be so good as 
Portland cement, but experience in Europe has 
demonstrated amply that if is a satisfactory mate- 
rial for certain kinds of construction, and a good 
deal of it is made and consumed there. Another 
application of slag in Europe which is very exten- 
sive is the manufacture of brick for building pur- 
poses. This is not carried on yet in this country 
at all, except in isolated cases, as, for instance, at 
certain of the Montana smelting works, where the 
roasting stalls are built of brick made of the silicious 
slag from the reverberatory furnaces, for which pur- 
pose there is nothing better. 

‘““The possibilities of slag as a road metal are 
worthy of consideration. Experiments with it asa 
substitute for stone in the construction of a mac- 
adam road in Chicago are now being made, and so 
far the results are said to be satisfactory, the sur- 
face packing hard and solid. Certain kinds of slag 
grind rapidly to dust under the wheels of vehicles, 
it is true, but slags of another composition may be 
well adapted for the purpose. Fifty years ago 
William Kelly, who bad a distinguished part in 
the development of the Bessemer process, utilized 
the slag from his iron furnace for the construction 
of roads to the beds whence he was obliged to 
bring his supply of ore by wagon, and they are 
said to have been very good roads. Slag is already 
used to a certain extent in this country in the manu- 
facture of mineral wool, but natural stone is claimed 
to be generally preferable for this purpose. More 
or less broken slag is employed for railway ballast, 
and it is good material for this where proper stone 
cannot be had.” 





CANADIAN WHEAT AND ITS 
MARKETING. 

A special correspondent of the London Aconomist 
writes from Fort William, Ontario, to that paper as 
follows: ‘‘ Wheat-shipping by the Upper Lakes is 
now in full blast from the hard-wheat region, 
Manitoba, Minnesota and the two Dakotas. The 
crop is lighter than was expected, but has been 
saved in good condition and is of excellent quality. 
Manitoba and the territories have about 22,500,000 
bushels for export. A considerable portion will be 
consumed in the eastern provinces of Canada, 
where No. 1 hard is mixed by millers with the softer 
varieties grown there. Minnesota and the Dakotas 
are said to have a surplus of from 110,000,000 to 
125,000,000 bushels, but these figures may be 
reduced by the shipping returns. 

‘«The bulk of the Manitoba wheat which goes to 
Liverpool goes via Buffalo and New York. Canada 
has spent $60,000,000 of public money on her canals 
on the St. Lawrence route, but they are not deep 
enough to accommodate the big steamers now ply- 
ing on the Upper Lakes. The Welland canal, 
between Lake Erie and Lake Ontario, is 14 feet 
deep, and the smaller canals below Kingston are 
being deepened to 14 feet. On the other hand, the 
channel between Duluth and Buffalo, a distance of 
997 miles, and between Fort William and Buffalo, 
870 miles, is over 17, and when the improvements 
undertaken by the United States government are 
completed next year, will be 20 or 2 feet deep. 
Hence vessels with a cargo in excess of 58,000 
bushels or so have to lighter at Port Colborne on 
their way through the Welland to Montreal, and 
transfer their entire load to barges at Kingston or 
Prescott, whereas cargoes of from 175,000 to 200,000 
and over can be carried without break to Buffalo, 
At Buffalo the wheat is ‘ spouted’ by elevators into 
the barges of the Erie canal or into special railway 


built in 1855. 
cent. of the aggregate shipping tonnage using 





cars holding 1,000 bushels each. Sixty of the 
cars constitute a standard train on the New York 
Central. 

‘“No wheat to speak of is now carried to the 
seaboard by all rail; the low prices of recent years 
have killed the all-rail business and contributed to 
bringing into existence the large lake steamers, 
which have driven out the steamer of 20,000 
to 30,000 bushels capacity that was the pre- 
vailing type fifteen or twenty years ago. The 
other day one of the steamers of the Minnesota 
Steamship Company, with two consorts, left Duluth 
for Buffalo with an aggregate of 480,000 bushels, 
the largest consignment that has ever left a lake 
port in a single tow. There are three canals at 
Sault Ste. Marie, where vessels pass from Lake 
Superior into Lake Huron, two belonging to the 
United States and one to the Canadian govern- 
ment. The freight tonnage through the canals this 


year—the season of navigation averages 229 days— 


will exceed 16,000,000 tons of 2,000 pounds each, 
considerably more, I suspect, than that going 
through the Suez. The first canal at the ‘Soo’ was 
Canadian shipping forms 4 per 


these canals. 


‘““With a view to recovering a portion of the 
grain traffic of the northwest for the St. Lawrence 


route, the government of Canada is about to make 


an experiment with a lake route from here to Parry 
sound on the Georgian bay and a rail route from 
Parry sound to Montreal and St. John, New Bruns- 
wick, the latter being a winter port. Shippers 
think it would be better for the government to 


induce the Canadian Pacific to place large wheat 
steamers on the lakes and acquire control of ocean 
steamers at Montreal and St. John. 


The wheat 


‘originates’ with the Canadian Pacific and- is 


brought from Manitoba and the territories by rail 
to Fort William, and it is supposed that if the com- 
pany had Jake and ocean fleets of its own it would 
be able to make such a low rate that wheat from 


Minnesota and Dakota, now shipped from Duluth 
to Buffalo, might be attracted this way. At present 


however, the Canadian Pacific has all it can do to 
handle the exports of the Canadian northwest 


alone. Over 400 cars of wheat are arriving every 
twenty-four hours from Winnipeg, besides cattle 
trains from the ranches beyond, while the west- 
bound traffic is enormous, owing in part to the 
general revival, in part to the rush to the mines of 
British Columbia, the Klondike and Lake of the 
Woods. Another proposition is that the Canadian 
government should deepen the Welland and St. 
Lawrence canals to 20 or 25 feet, which would cost 
anywhere from $50,000,000 to $100,000,000. It 
is urged that the United States, if given a joint 
control of the canals, would supply the money. 
This is not probable; New York would hardly 
consent to have Montreal built up at its expense. 

‘‘Lake rates have been reduced, of course, by 
the class of big steamers, including the ‘ whale- 
backs.’ Forty years ago it cost 1534 cents per 
bushel to ship maize from Chicago to Buffalo. 
From June to the end of August this year the wheat 
rate from Fort William to Buffalo was a cent and a 
quarter. Rates jump up immediately after harvest; 
to-day the wheat rate is 2% cents. Vessels are 
insured to December to, when navigation closes. 
Duluth rates are virtually the same as rates from 
Fort William. Wheat from~Brandon, 560 miles 
west of here, was shipped to Liverpool during the 
summer for 25 cents a bushel via Buffalo and New 
York; just now the charge is 29% cents, which 
includes insurance and elevator and storage fees 
all the way. From Brandon to Liverpool by New 
York is, roughly, 5,000 miles. 

“The large buyers in Manitoba and Minnesota 
adopt rather a curious way of insuring themselves 
against loss while the wheat is in transit to New 
York. If, for instance, one of them has 250,000 
bushels ready to ship from inland elevators, he 
wires his New York agent to buy an option for the 
future delivery of 250,000 bushels of No. 2 red, the 
standard grade at New York, and when the hard 
wheat arrives the agent buys in the option, which 
has gone up or down with the market. Prices in 
Manitoba range from 75 to 77 cents at present, 
whereas last year’s price at the same points was 52 
to 54 cents. A good many Manitoba farmers sold 
a fortnight ago at 85 cents. All are jubilant over 
the revival, and there is a brisk demand for Canadian 
Pacific and government lands; in fact, this is the 
fattest year the Canadian northwest has experi- 
enced since the Canadian Pacific was built. 
Besides good prices for export grain and cattle, 
there is a profitable local market at the Kootenai 
mines for dairy products and cattle not fit for 
export, 


‘The question whether wheategrowing in these 


just before the 








latitudes was remunerative during the era of low 
prices has been answered in different ways. I have 
traveled recently through a good part of Manitoba, 
Dakota and Minnesota, and can vouch that the 
farmers, more particularly those of Manitoba, are 
considerably better off than they were when I made 
the same tour thirteen years ago. The improve- 
ment in their condition does not necessarily prove 
that wheat-raising has paid all along, because in 
the interval they have gone in for mixed farming— 
ive., for stock-raising and dairying, as well as 
wheat-raising; but it shows, I think, that wheat- 
raising has not been the absolute dead loss which 
some have represented it to be. 

‘““The railroads are doing a rushing business 
and expect it to continue. The Canadian Pacific 
is jammed with freight on its single pair of rails 
from Montreal to Vancouver. If it is a monopoly 
in the Canadian west, it is a benign monopoly; at 
least, the people are well satisfied with its rule, its 
rates being reasonable. The construction of a line 
from Lethbridge through the Crow’s Nest pass of 
ihe Rocky mountains to Nelson, for which the 
Canadian Pacific Company is receiving a subsidy 
of $11,000 per mile from the Canadian government, 
is being prosecuted with vigor. The line will trav- 
erse extensive coal beds and furnish cheap fuel and 
transportation to the mines in southern British 
Columbia. The people want the line extended 100 
miles farther into the Boundary Creek country, 
where there is an immense store of low-grade ore, 
and desire that the extension should be carried out 
by the Canadian Pacific, so that it may form part 
of its system, thereby insuring them fair rates and 
intelligent management. The government will 
probably comply with this demand and provide a 
subsidy at the next session of Parliament. 

“©The roads in Minnesota and Dakota, where 
the receiver has been a too prominent figure of 
late, report a large increase of earnings. Whether 
the ‘boom’ has ‘come to stay’ or not depends to 
some extent on the price of wheat during the next 
few years, but just now managers are very hopeful. 
Good prices not merely augment the volume of 
traffic, but put the farmers in a contented frame of 
mind and keep them from worrying the roads with 
Populist legislation.” 


DEMAND FOR AND SUPPLY OF 
PETROLEUM. 

The Oil, Paint and Drug Reporter says: ‘‘ The 
Pittsburgh Zvmes, in a three-column article, printed 
last pipe-line report was made 
public, gives an interesting review of the search for 
oil during the past score of years and also rehearses 
the growing export movement, from which it makes 
deductions, apparently colored by the interest rep- 
resented by the producer, arguing strongly that the 
price of the product will advance as a result of the 
conditions set forth. Since the date. the article 
appeared, the price of crude oil has declined over 
7 per cent. and the prospects for maintaining the 
present quotations are by no means favorable to the 
producer. While it is true that the deliveries of 
oil, as shown by the pipe-line reports, have in- 
creased considerably of late, and during the month 
of September have exceeded the production, the 
cause of the increased demand, especially for foreign 
consumption, would be removed by an advance in 
price, and this causing a decrease in exports the 
stocks would soon again accumulate. The fact 
also appears to have been lost sight of that devel- 
opment operations have not been prosecuted of 
late with the same degree of activity they were 
when the price of the product ranged above one 
dollar per barrel. Yet the production during Sep- 
tember exceeded that of any of the summer months, 
and the production of the Pennsylvania grade 
exceeded the average monthly production during 
1896 by over 212,000 barrels and the monthly aver- 
age during 1895 by over 450,000 barrels. Some of 
the newer producing sections are becoming impor- 
tant as adding to the total production; but these 
have been ignored, and estimates are based entirely 
on the conditions prevailing in the older fields, and 
deductions made are consequently based on insuf- 
ficient data, 

‘The petroleum industry has passed through 
several periods during which the demand exceeded 
the production, and in each of these we have been 
warned of a probable early shortagé and possible 
oil famine, but with an advance in the price of crude 
the producer has been stimulated to an active 
search, which each time has been rewarded by the 
discovery of new pools and increased production. 
The demand for export has been larger during the 
past nine months, but a steady increase cannot be 
counted on. An advance in price of 2 cents per 
gallon on refined would exclude our oil from some 
countries altogether and decrease our sales in 








4 
The petrolcum industry is governed bythe 
same natural laws of trade and conditions as govern 


others. 


other industries. High prices stimulate production 
and cause curtailment of consumption, followed by — 
accumulation of stocks. Then comes depression in | 
values, stimulating the demand, and later again 
decrease in production. Thus cause and effect 
follow each other, and will in the future as surely as 
they have in the past. The element of competition 
has not been considered, but it may prove more 
important should the price of oil be forced up arti-” 
ficially, as, for instance, by a general suspension of 
development operations.” * 


RAILWAYS IN CHINA. 

The British Trade Fournal says: ‘‘ With the 
exception of the line between Shanghai and Woo- 
sung, referred to by Sir Nicholas Hannen, consul 
general at Shanghai, in his trade report of 1896, 
Mr. Grosvenor (of the Pekin legation) says the 
only railway which, until last year, had existed in 
the whole vast extent of the Chinese empire is the 
line connecting Taku, Tientsin and Shaiu-hai Kuan, 
some 200 miles in extent. The statement made by | 
the Grand Secretary, Li Hung Chang, on the occa- 
sion of his visit to London in August last, that 
‘what China wanted was more railways,’ was, 
therefore, amply justified by the facts. The year 
1896, however, witnessed a real advance in the 
direction of opening up the country by means of 
railways. The Jine connecting Tientsin with the 
capital had at the close of the year been completed 
to within thirty miles of Pekin, and at the present 
moment trains are running to within half an hour’s 
ride of the city gate. A beginning has already 
been made by the construction of the line from 
Pekin to Lu Kou Chiao, a distance of some 
sixteen English miles, this being the first stage of 
the railway which is to connect the capital with the 
Yangtze port of Hankow. Sheng Taotai, to whom 
the arrangements for the construction of the Pekin- 
Hankow line have been intrusted by the Chinese 
government, is endeavoring to raise the necessary 
capital, which will unquestionably have to be drawn 
from a foreign source, as the Chinese have proved 
to be unable or unwilling to subscribe it. The 
development of the country by means of railways 
can have none but beneficial results upon foreign 
commerce with China, but the adoption of particu- 
lar western methods, such as the telegraph, has not 
hitberto been attended by any revolution in the 
attitude of the Chinese toward western ideas or 
modes of thought, and, in the absence of other 
indications, it would be easy to exaggerate the 
importance of the movement in favor of railways as 
a sign of general progress in this direction. Rapid | 
changes are inconsistent with the Chinese charac-— 
ter, and a year is a short space in the life of a 
nation whose civilization has remained stationary 
for twenty centuries; but, during the year under 
review, evidences, such as increased friendliness to 
foreigners on the part of the educated classes and 
eager competition among the officials for foreign 
posts have not been wanting to show that China is 
beginning to assume a better attitude toward the 
ideas and institutions of the west.” : 


BRITISH WORKMEN AND THEIR 
RIVALS. ‘ 

The /ren and Steel Trades Review says: “ In thi ; 
presence of the great engineering strike and tis 
threats of industrial trouble in other quarters, it is 
but natural that we should hear much more than 
usual of the comparative merits and demerits of the 
British artisan. It is most natural of all that such 
comparisons should chiefly be made with the work 
men of similar grade in the United States and such 
industrial countries on the continent of Europe as 
we have reason to know most about. The subject 
is nota new one. The characteristics of the Brit- 
ish workmen have been analyzed and described 
again and again by nearly all writers on political 
economy and by many who have had occasion to 
know them in a more practical way. But the con- 
ditions are almost kaleidoscopic in their constant 
liability to change. Men are at all times the creat- 
ures of circumstances, but workmen, as such, are 
more so than almost any other class of the commu- 
nity. The rates of wages, the purchasing power 
of money, the character of the employment, the 
extent of their organizations, the policy of trade 
unions, the climate, technical education, use of 
machinery and many other conditions are always 
affecting more or less the comparative and relative 
efficiency of workmen, alike in our own and in other 
countries, so that it by no means follows that the 
relative superiority enjoyed by us to-day may be our 
boasted possession of to-morrow. No doubt this is 
a circumstance that is liable to be lost sight of, and 
especially by those who have become so saturated 
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with insular prejudices as to overlook or refuse to 
acknowledge the rapid progress made by the skilled 
workmen of other countries. We arestill too apt to 
suppose that the superiority of skill and knowledge 
that were once ours must always remain. But for 
this fact we shou'd probably not now stand in the 
presence of a contest that is likely to end in the dis- 
illusioning of the fond and fantastic dreams of those 
who refuse to admit that other countries can at least 
rival us in the highest qualities of skilled labor. 
We do not say that British labor is not still efficient 
and capable, when it likes, but it does not usually 
do itself justice. Gladstone has spoken of our 
English character as abounding in paradox—' It 
possesses every strength, but holds it tainted with 
every weakness ; it seems alternately both io arise 
above and to fall below the standard of average 
humanity * * * and only in the midst of 
much default and much transgression the people of 
this United Kingdom either have heretofore estab- 
lished, or will establish, their title to be reckoned, 
among the children of men, for the eldest born of 
an imperial race.’ ‘he present strike is a sufficient 
evidence of the accuracy of Mr. Gladstone’s diag- 
nosis of our character as workmen. 

‘*The British workman has hardly until now 
known what it was to stand in the presence of a 
superior in craftsmanship. But much has hap- 
pened in recent years, with the general result of 
causing the workmen of other countries to press 
to the front, while trade unionism has left the Brit- 
ish workman without desire or effort to excel. The 
contrast between British and American workmen 
from this point of view is very striking. Mr. J. 
Russell Lowell was not far wrong when he declared 
that ‘the American workman mixes more brains 
with his fingers.’ Nearly half a century ago 
Messrs. Whitworth and Wallis, in a report on the 
industry of the United States, declared that the 
American workmen, ‘quickly learning from the 
skillful European artisans thrown among them by 
emigration, or imported as instructors, with minds 
prepared by sound practical education, had laid ihe 
foundation of a widespread system of manufacturing 
operations, the influence of which cannot be calcu- 
lated upon, and are daily improving upon the 
lessons obtained from their older and more experi- 
enced compeers of Europe.’ Within the present 
generation it was believed in Europe that the 
American workmen could never come near us in 
certain branches of the iron industry—notably those 
of cutlery, the crucible steel manufacture and tin 
plates. The late Mr. James Park, of Pittsburgh, 
did not believe that Americans could not make 
crucible steel, and he therefore imported from Shef- 
field nearly 200 skilled workmen, who were at the 
time looked upon as the aristocracy of American 
skilled labor. The American workmen did not long 
acknowledge this superiority. The crucible steel 
and cutlery industries became firmly implanted on 
American soil and have since remained. So also 
with the tin-plate industry, which until lately we 
looked upon as a peculiarly British institution. On 
both sides of the Atlantic it was a common belief 
that Americans could never rival South Wales, as 
if this business were an exotic that needed a special 
soil and climate, instead of being a purely technical 
process that required only those technical conditions 
that the Americans have always known so well how 
toapply. We all know that to-day the American 
tin-plate industry is not only abreast of our own, 
but that South Wales has recently adopted some 
American methods to perfect those that were deemed 
inimitable less than eight years ago. It is the same 
again with other mechanical industries, such as 
engine and ship building. Let Dr. Elgar, the late 
director of her Majesty’s dockyards, speak on this 
point. ‘The average quality of the work is better’ 
in American shipyards and engineworks, and ‘ there 
is not such a long tail of indifferent mechanics as is 
often to be found among ourselves. The foremen 
and submanagers of departments are often above 
the average of ours in intelligence and resource, 
and in possessing that faculty which enables a man 
to see how to employ labor in exceptional cases to 
the greatest advantage, and how to continually im- 
prove the efficiency and economy of labor.’ The 
same authority has stated his belief that ‘America 
may take the lead later on in the improvement of 
warships if she makes it an object todo so.’ Nor 
does he allow this opinion to remain unjustified, 
‘ There is,’ he says, ‘in America a freedom from 
prejudice or of interest in old processes and systems 
that are difficult to disturb, or even to regard im- 
partially, in countries where they have grown into 
custom, besides ihe ability and knowledge which 
insure the best points being selected out of all sys- 
tems and the worst rejected.’ But these things do 
not depend on the mere ¢fse dixi¢ of any individual, 
however authoritative, It is one of the most noto- 
rious facts in the iron industry that the average 





BRADSTREET’S, SATURDAY, OCTOBER 30, 1897. 





703 














annual output of American workmen is much more 
than that of our own. 

‘So far as continental workmen are concerned, 
the increase of their efficiency both in quantity and 
in quality has greatly improved during late years, 
as English manufacturers know to their cost. This, 
again, is hardly a new thing, for the Royal Com- 
mission on Technical Instruction reported nearly 
twenty years ago that for a long period ‘the Ger- 
mans had been following the English step by step, 
importing their machinery and tools, engaging 
when they could the best men from the best shops, 
copying their methods of work and the organiza- 
tion of their industries,’ besides their admitted 
superiority in technical education. The commis- 
sioners added—and the judgment is equally, or 
even more, applicable to the present time—that 
‘while the Germans do not get through so much 
work as Englishmen,’ they are ‘generally more 
docile, intelligent and trustworthy than the English. 
They are temperate, time-breaking through drink 
being almost unknown.’ As with German, so, 
mutatis mutandis, with other continental workmen. 
Our British artisan no doubt, as Emerson pointed 
out, ‘works fast,’ when he is permitted to do so. 
‘Everything in England,’ remarked that philoso- 
pher, ‘is at a quick pace,’ including, most un- 
fortunately, demands for ameliorations and con- 
cessions that are unjust to capital and subversive 
of national prosperity. It is high time that the 
British workman awoke to consciousness of the fact 
that he is not now, in the sense that he once was, 
the master of the industrial situation.” 


PINE SUPPLY OF THE NORTHWEST. 

The Northwestern Lumberman says: ‘‘ A pioneer 
lumberman at Duluth, Minn., is reported to have 
lately said that it was a crime to ship a foot of 
lumber from that district to the eastern markets, as 
every stick of it would be needed on the western 
prairies within a few years. He said that in ten 
years the pine of Minnesota and Wisconsin would 


either have been cut or taken out of the market. 


What is left is rapidly going into the hands of a 
few owners, and the big operators should ba in no 
hurry to cut it. The mills of Duluth-Superior 
will, at the end of this year, have manufactured the 
logs stripped from an area of 100,000 acres. This 
shows at what a rapid rate the northwestern pine 
lands are being denuded. It is this man’s idea 
that the pine is so rapidly disappearing that the 
government should take the matter in hand and 
reserve every acre of timber land in Minnesota 
north of range 60. Of course, he means all the 
timber land remaining in the hands of the govern- 
ment. But there seems little prospect of the 
government doing any such thing. It even allows 
the reservation pine to be sold off. There is no 
reason to think that there will be any halt to the 
present rate of cutting pine until the whole shall 
have been exhausted. The larger owners may be- 
come more conservative as their holdings diminish 
and measures for the suppression of fires shall 
become more effective, so that the supply may be 
strung out to a degree not possible if the present 
rate of cutting should be maintained. This sug- 
gests that the surest way to lengthen out the pine 
supply is to suppress fires; for owners of stumpage 
cut as rapidly as the market will bear for fear that 
their pine may be damaged or destroyed by con- 
flagration, liable any year. If they were satisfied 
that their pine was reasonably safe from fires, they 
would cut and market it in a more conservative way 
than they now do.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 








Oct. 28, week, —this week. 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle. 2. €22-csud= ono 59 32 79 64 50 88 
New England.....-..- 37 5r 3734 3065 
Southern ..<<.se0sse=s 33 32 50 SE 54 64 
Western. o< .<uscnaaana 55 54 44 72 55 62 
Northwestern ......... 16 13 22 40 32 ar 
BaGhe sfoneasavant ease 17 18 28 27 24 40 
Territories: << .nessasub r 5 5 ir 2 13 
— — —_—_— i— _— —_ 
Totals -..<-<uc2s=> 218 205 246 299 253 353 
(Panedac omen nse cera 29 27 37. 48 46 39 
Newfoundland -.-...... x oni 4 « = = 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
° os Ra ee SS 
2S Sos Siee Se SS 
Oy ae ke ie ae ae Re | 
Statessand 2% 22 S63 ¢ 8 Se es a 
territories. BS Oe Ge RA Ga F3 BE GS 
Middle.....-.. 48 7 3 ag I fam a 59 
NewEngland.. 36 oe I An Ae se = 37 
Southern. .... 29 4 «- ao eo - or 33 
Western ..... = ae IL os a wa 0 eo 55 
Northwestern... 13 2 es I eo oo == 16 
Pacific .-.<-..5 12 4 .- I -- . -- 47 
Territories .... 1 as == -- e~ os an I 
Totals..... 183 28 4 2 I ee ee 
Canada ....... 26 3 ae e. ee « eo 29 


In the United States about 83 se cent, of the total number 
of concerns failing had $5,000 or less and 13 per cent, had from 
$5,000 to $20,000 capital, 
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PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET’S is issued every Saturday, and goes to the 
better class of business and prafessional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
Similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 
INSERTIONS 


ADVERTISING RATES FOR SINGLE 


DISPLAYED......... 25 cents a line, agate measure. 





INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
ne the Metropolitan District of the City of New 

ork. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ eA pets aS EE? 227020 


New York Building-Loan 
Banking Company, 


No, 111 FirTH AVE. (cor. 18th St.), 


NEW YORK CITY. 


DIVIDENDS. 


BEORLL A GAS LG 1 | 


NIE COK ACO. 
(OF CHICAGO.) 


54 WALL ST., NEW YORK CITY. 


Notice is hereby given that a dividend of 1344 PER CENT. 
has been declared on the capital stock of this Company, payable 
to the stockholders on November 24th, 1897, Transfer books 
will close on the 15th, and reopen on the 26th of November. 

The holders of Central Trust Co. of New York certificates, 
issued for certificates of the Fidelity Insurance, Trust, and Safe 
Deposit Co., may exchange their holdings for People’s Gas Light 
and Coke Co. Stock on or before November 15th. 

Checks for dividends will be mailed to the Stockholders of 
record of this Company only. 


PEOPLE’S GAS LIGHT AND COKE CO. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 





INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST ON THE FOLLOWING BONDS IS 
PAYABLE AT OUR BANKING-HOUSE ON AND AFTER 
NOVEMBER Ist, 1897: 





American Cotton Oil Co. Debenture 8s. 

Cleveland and Pittsburgh R. R. Co. Cons, Sinking Fund 7s. 
Cambridge City, Ind., Water Works és. 

Connersville, Ind., School 6s. 

Greenfield, Ind., School 6s. 

Grant County, Ind., Gravel Road 6s. 


Harrison County, Ind., County ss. 
Marion, Ind., School és. 
Pittsburgh, Fort Wayne and Chicago Ry. Co. First Mortgage 7s, 
Series E; Second Mortgage 7s, Series L. 
Portsmouth, O., Water Works 8s; R. R. Improvement 7s. 
Red Key, Ind., Town 6s. 
Rushville, Ind., Water 6s. 
Starke County, Ind., County 6s. 
Tipton, Ind., Water 6s. 
Union County, Ind., Court Heuse ss.} 
November 3d. 
Alexandria, Ind , Street Improvement 4s. 
November 4th. 
Rochester, Ind., School 6s. 
November 15th. 
Columbia City, Ind., Water Works 6s, 
Dearborn County, Ind., Funding ss. 
Jasper County, Ind., County 6s. 
Noblesville, Ind., Improvement Bonds. 
November 17th. 
Tipton, Ind., Improvement Bonds, 
November 27th. 
Portland, Ind., Municipal 6s. 





FINANCIAL. 





THe Aupir Company 
OF NEW YORK, 
Equitable Building, 120 Broadway. 


Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 
ADVISORY COMMITTEE 
of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


The Audit Company examines and reports upon the 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 








ye TENT BINDER 
FOR BRADSTREET?’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receip! of $1.00 








THE SMITH PREMIER TYPEWRITER 


; Meets Every Demand of 
Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 


Write for our Descriptive Art Catalogue, Free. 


THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SYRACUSE; N. Y., U. S.A. 


Braneh Offices in 42 Principal Cities in the U.S, and England, 


704 








___ FINANCIAL. 
Brown Brothers & Co. 


BOSTON. 
ALEX. BROWN & SONS, BALTIMORE. 


CONNECTED BY PRIVATE WIRES. 


PHILA., NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 


Investment 
Securities. 


and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
= collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 


Firms and Individuals, on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. Hoyt, DALLAS B, PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &e. 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 


FOR SALE BY 
Ledmond, 
BOND 


Kerr & Co., DEALERS. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., Vo. // Line Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


BANKERS 


AND 


16 














Established 187t. 


HITNEY & STEPHENSON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








EXPORT AND 
PLAN Ly EDDY AS COs 


Export and Import Merchants, 


IMPORT. 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BEECH LuGuGaos 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


New York Offices, 
47 OEDAR STREET, 


Cable Address, 
“ HEMBNWAY,” 


BRADSTREET’S, SATURDAY, OCTOBER 30, 1897. 








INSURANCE. 
1850.— 1897. 


HESONITED STATES 
LIFE INSURANCE CO. 


IN THE City OF NEW YORK, 


All Policies now issued by this Company contain the follow- 
ing clauses: 

“ After one year from the date of issue, the liability of the 
company under this policy shall not be disputed.” 
‘This policy contains no restriction whatever upon the in- 

sured, in respect either of travel, residence or occupation.” 
All Death Claims paid wITHOUT DISCOUNT as soon as satis- 
factory proofs have been received. 


Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - - Secretary. 
A. WHEELWRIGHT, - - - - Assistant Secretary. 
WM. T. STANDEN, - - - - - - Actuary. 
ARTHUR C. PERRY, - : - - - - Cashier. 
JOHN P. MUNN, - - - - - - Medical Director. 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem. Nat. Bank. 
JOHN J. TUCKER, - - - - - - - Builder, 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank. 
JAMES R, PLUM, - - - - - - - »Leather. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 
Metropolitan Agency, 173 Broadway. 





Ih MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $285,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A, BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 





Ve hee 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer, 





W. B. FRANKLIN, Vice-Pres. 


BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 


$800,000 
500,000 





CAPITAL. (107 aa 
SURPLUS 50 -aL ee 


DAVID M. MORRISON, 
President. 
CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuarves F. Crark. Gro. Austin Morrison. 
Cuarves H. RussEtt. JoszrH C. Batpwin. 

Geo. H. PRENnTISsS. _ Jno. F. ANDERSON, JR. 
PuineEas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davip B. Powe LL. 

SetH E, Tuomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WiLtMERDING. CLARENCE W, SEAMANS. 
H. J. S. Hatt. Cuaries F. Cuter. 


} Vice-Presidents. 


M. S. LOTT, 
adss't Secretary, 


INTEREST ALLOWED ON DEPOSITS, 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


ANHATIAN GI RUST A CO. 


WALL STREET, CORNER NASSAU. 
Capital cee-crescsuce $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
JOHN KEAN, Vice-Pres. AMOS T. FRENCH, Vice-Pres. 
CHARLES H. SMITH, Sec. and Treasurer, 
W.N. DUANE, Ass’t Sec. N. THAYER ROBB, Ass’t Treas. 
Directors. 
John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E, D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson, 








BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA, 
AUGUSTA. cp ecar cee ee staeeaaeee Georgia Railroad Bank. 
OHIO. 
CLEVELAND. ccccasenpcndusiasiamen The Wick Banking and 


Trust Co. 


BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y, 


DRY GOODS. 
TEPE LS WELLER eal 


IMPORTERS AND JOBBERS OF 


DERVAGOODS: 


326, 328, 330 Broadway, 
“NEW YORK. 





Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 
DRESDEN, FRANKFORT ofM., HAMBURG, HANNOVER, COLOGNE, 
KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 

PARIS, STRASSBURG iE., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


To furnish information on mercantile firms of the eastern continents. 


I. 

2. To report to manufacturers and exporters, desirous of extending their trade, the 
prospects of sale of American goods. 

3. To compile lists of purchasers of specified articles. 

4. To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 
SOLE AGENT FOR THE UNITED STATES AND OANADA, 








BANKS. 
NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - = = - \$1,cog;mm 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks and 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President, 
JOHN I. COLE, Cashier, 





~ 





HE CHASE 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 


CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . . . .. . $1,800,000 

Recelve accounts of Banks, Bankers, Corporations, Firms 

and Individuals, on favorable terms, and will be pleased to 

meet or correspond with those who contemplate making 
changes or opening new accounts, 

H. W. Cannon, President. 
Wm. H. Porrsr, J. T. Mitts, Jr., 
Cash 


Vice-President. ashier. 


C. C. Stave, 


Ass't Cashier. 








PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON. 


J [Leck MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C, 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, SW. cor. King 
and Yonge Sts. Entrance, Yonge St. } TORONTO, ONTs 


Cable Address ; ** Mulocks Toronto,” 
YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 
HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 73t. CLEVELAND, OHIO, 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
765 BROAD STREET, NEWARK, N. J. 


MITH & WHITE, 


Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 








PUBLICATIONS. ? 


THE WOOL RECORD. 


PUBLISHED WEEKLY AT 


N EW YiOuRass - 


NATIONAL IN SCOPE. f 
SPECIFIC IN PURPOSE. 
FEARLESS IN UTTERANCE. 








Devoted to the interests of the sheep grower and the wool 
industry. ¢ 

General and trade news, scientific, historical, economic and 
industrial articles of interest to wool men. 

COMPLETE MARKET REPORTS, INCLUDING: 

Wool, Dry Goods, Woolen Goods, Knit Goods Yarns, Carpets 
and Dye Stuffs. 2 

Financial and commercial news, sales, receipts and statistics. 7 


A. W. LIGHTBOURN, Editor. 7 & 
Price, $2.00 per year. - 
Sample copies on application. ’ 
WOOL RECORD PUBLISHING CO.” 
NEW YORK CITY. ; » 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CO, 


181 DEVONSHIRE St., BOSTON. 


High Grade Commercial Work. 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF ~ 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- — 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 


STEEL PLATE EFFECT. 
Correspondence solicited. 


Branch Offices: New York, Philadelphia, Balttmore, Chicago 
and San Francisco 








EADQUARTERS FOR ~ 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 

Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send 
for samples, prices and circular of Keating’s Cleaning Brush, 

THE S. T. SMITH CO;, 


10 PARK PLACE, NEW YORK. 





ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 32, 34, 36 Bleecker Street, New York. 
Branch Warehouse, 20 Beekman Street. 
ALL KINDS OF PAPBR MADE TO ORDER. 
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For the first time since the new tariff law 
went into effect the receipts of the Treasury 
from customs begin to show an increase 
over the receipts from the same source at a 
corresponding date last year. This fact has 
been noted with pleasure by the Treasury 
officials, who expect that by the first of next 
year the government will have sufficient 
receipts to meet current indebtedness. Up to 
the present, as is made apparent by the statis- 
tics of receipts and expenditures for the first 
four months of the current fiscal year, the 
deficit has exhibited proportions in excess 
of that for the corresponding period of last 
year. Assistant Secretary Howell, who has 
been interviewed in relation to the situation, 
expresses the hope that the tariff law will 
now prove to be a revenue producer to such 
an extent that with its other resources the 
government will no longer be facing a daily 
addition to the existing deficit. He says 
that importations of sugar and wool alone 
under normal conditions will bring into the 
Treasury a sufficient sum to overbalance 
the deficit in the fiscal operations of the 
government for the month of October, 
leaving the collections from all other articles 
to be applied to the reduction of the deficit 
accumulated since the first of the year. 


Intimations are given in Washington dis- 


opening of negotiations for the adoption of 
a treaty of arbitration between the United 
States and Great Britain. It is understood 
that Sir Julian Pauncefote will confer with 
Secretary Sherman in relation to the matter 
in a short time. He has just returned to 
Washington after an absence of some time 
in Great Britain, and it is believed that he 
brings with him a favorable response to the 
suggestion made by the State Department 
some time ago that the administration 
would view with favor a reopening of the 
negotiations. Sentiment in Great Britain 
appears to be favorable to the idea of arbi- 
tration, though there is an indisposition on 
both sides to press the matter until a better 
prospect for ratification makes its appear- 
ance in the United States. An arbitration 
league has been formed in England, and 
Mr. Cremer, the secretary of the league, is 
about to visit the United States to urge the 
matter upon public attention here. Mr. 
Cremer is the bearer of an address to the 
Senate signed by over 7,000 workingmen, 
each of whom is an officer of a trades union 
and who, collectively, represent 2,750,000 
British workingmen. 


Recent advices from Washington are to 
the effect that the treaty looking to the 
suspension of sealing, which was expected 
as the result of the conference between the 
United States, Russia and Japan, that has 
been in session at the capital, will be signed 
shortly. No details as to the period of 
suspension agreed upon are available, but 
such a period has been arranged for by the 
representatives of the three governments, 
and it will be of such a duration as will 
permit the seal herds to revive. In some 
quarters it is believed that the agreement is 
to be for one year, with the opportunity of 
extension. Upon other points the agree- 
ment will follow the lines originally sug- 
gested at the opening of the, conference. 
From the first there seems to have been no 
doubt as to the adhesion of Russia. There 
was some question as to the precise position 
of Japan, but that has now been removed, 
and all objection to the signing on the 
part of the Japanese delegates has been 
removed. The attitude of Great Britain in 
relation to the agreement adopted has not 
been disclosed, and some light upon this 
point is naturally awaited with interest. 


A practical application of the President’s 
order of July last, providing against re- 
movals without a prior hearing, upon 
charges, has been made by Secretary Bliss 
of the Interior Department, in a circular in 
which he directs attention to the order of 
the President, and directs a rigid enforce- 
ment of it. Under the Secretary’s circular, 
employees complained of are allowed three 
days within which to submit to the depart- 
ment, through the proper officer, a defense 
in writing. Failure to submit such a de- 
fense will be held to be a waiver thereof. 
Officers in charge at pension agencies, 
Indian agencies, land offices, or other places 


Columbia are directed, in transmitting 
charges, to submit their views, making such 
recommendations as they think proper. In 
cases where the nature of the offense com- 
plained of is such that the interest of the 
service seems to require summary action, it 
is directed that the accused employee may 
be suspended from duty pending consid- 
eration of the charges, but such suspen- 
sion must be promptly reported to the 
department. 


Internal revenue receipts for the last 
fiscal year showed a slight decrease—a little 
over 200,ooo—as compared with those for 
the fiscal year preceding. The receipts 
from all internal revenue sources amounted 
to $146,619,593. The report of the com- 
missioner, just made public, shows that 
there was an increase of $1,338,472 in the 
receipts from distilled spirits, as compared 
with the preceding fiscal year, and a de- 
crease of about the same amount in the 
receipts from fermented liquors. The total 
production of distilled spirits, exclusive of 
fruit brandies, was 62,465,648 taxable gal- 
lons, which represented a decrease of 
24,126,055 gallons as compared with 1896. 
There were also produced 298,921 gallons 
of apple brandy, 17,251 of peagh brandy, 
1,496,686 gallons of grape brandy, and 
varying amounts of other fruit brandies, 
making a total of 1,813,427 gallons, or an 
aggregate decrease of 1,590,425 gallons. 
The quantity of distilled spirits gauged was 
246,096,921 gallons, which represented a 
decrease of 23,237,841 gallons as compared 
with the preceding year. 





The balance in favor of the United States 
in its commerce with Great Britain was 
greater last year than at any previous time 
during the last fifteen years, and, Consul- 
General Osborne says, probably than for 
any year prior to that period. Ina report 
just sent by him from London to the State 
Department on the foreign trade of the 
United Kingdom in 1896, he puts this bal- 
ance at $370,000,000. The imports of the 
United Kingdom were $125,596,730 more 
than in 1895, and from the United States 
alone the excess was $98,992,430. The ex- 
ports were valued at $1,200,727,755, an 
excess of $70,000,000 over the preceding 
year. No conspicuous increase in the value 
of any article of export from the United 
States is noted, and the decreases are 
mainly in alkalies, wearing apparel, coal, 
cotton yarn, raw hides, metals, woolens 
and worsteds. 





Government experts have been for some 
months investigating the agricultural pos- 
sibilities of Alaska, particularly in the 
southern-coast region, and they have sub- 
mitted reports upon the matter to the 
Secretary of Agriculture. The reports 
agree in the conclusion that while com- 
paratively little agriculture exists in the 
territory, it is possible that enough of 
certain crops and animals may be grown 


‘of official service under the Department, to sustain a considerable population pro- 
patches of the probability of an early re-|of the Interior outside of the District of vided proper methods are pursued. The, complete emancipation, 


establishment of agricultural experiment 
stations is not regarded as feasible, but it 
is believed that experiments may be carried 
on in a number of lines with success. 
Cultivated areas in Alaska are confined to 
small kitchen gardens, in which are grown 
many of the earlier and hardier vegetables, 
and stock-raising is carried on to a very 
limited extent, but the possible extension 
of the pasturage and gardening area is 
quite considerable. What agriculture there 
will be in Alaska will, however, probably 
be subsidiary to fishing and other industries. 
As regards fishing, the conclusion is reached 
that the salmon will soon be destroyed, 
because they are being fished for in the 
spawning waters to such an extent that 
they will not have any opportunity to 
propagate; but the halibut, cod and herring 
will jast forever. 





The question was raised in the Circuit 
Court of Appeals at Philadelphia as to 
the proper classification of importations of 
handkerchiefs of vegetable fiber under the 
tariff law of 1890. The collector classified 
the handkerchiefs as dutiable at 60 per 
cent. ad valorem, while the importers con- 
tended that the handkerchiefs should have 
been classed as dutiable at the rate of 50 
per cent. ad valorem, the question being 
whether they should be classed as ‘‘em- 
broidered and hemstitched handkerchiefs” 
or simply as ‘‘handkerchiefs.” The court 
affirmed the decision of the appraisers and 
of the Circuit Court in favor of the im- 
porters, holding that the articles should be 
classed as handkerchiefs under paragraph 
347 of the act in question. It is understood 
that about $500,000 will have to be returned 
by the government to the importers under 
this decision, which follows a decision ren- 
dered by the Circuit Court of Appeals at 
New York some time ago. 





Attention has been attracted anew to the 
Cuban question by a number of circum- 
stances. A cable dispatch announces that 
the Spanish cabinet has decided to reply to 
the representations of the United States 
government regarding Cuban affairs, in 
effect that the matter of granting autonomy 
to Cuba is one with which the Spanish 
government itself will deal. The Spanish 
press has criticised with vigor an open letter 
just published by ex-Minister Taylor. It is 
learned by way of Madrid that Captain- 
General Blanco will sign at once circulars 
prepared by his staff prescribing the meas- 
ures to be taken for the protection of estates 
in the extended zone of cultivation, and for 
rendering assistance to necessitous and suf- 
fering inhabitants, authorizing the freedom 
of sale of cattle and the recultivation of 
coffee, cocoa and sugar, and providing for 
the safe transport of produce. Meanwhile 
the leaders of the Cuban army have issued 
a document in which they declare that 
they are resolved to continue the war until 
they have achieved the independence of the 
island and that no grant of autonomy will 
induce them to forego their struggle for 
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A DEMOCRATIC REACTION. 

One of the phenomena most familiar to 
political observers in the United States is 
the seeming natural tendency in the year 
immediately following a presidential election 
toward a reaction against the party succeed- 
ing in the presidential contest. From this 
point of view some measure of Democratic 
success was to have been expected as one of 
the results of the election on Tuesday last. 
At the same time, the outcome of the 
campaign presents some surprises. Fore- 
most among them may be mentioned the 
result of the municipal contest in New 
York, which formed the most noteworthy 
feature of the campaign. The contest was 
in many respects unique. Not to mention 
the odds and ends of politics—the minor 
parties which on the ground of some prin- 
ciple, though without hope of success, 
present tickets in each electoral struggle— 
there were four prominent candidates, 
representing four distinct organizations, 
struggling for ascendency. The Republican 
party, which carried the territory comprised 
within the Greater New York at the last 
election by a considerable majority, was 
this year, in effect, divided between the 
supporters of two different candidates, one 
of whom represented what might be called 
the regular organization or machine and the 
other the more freely acting elements within 
the party, together with other citizens either 


unconnected with party or occasionally 
serving as members of the Deiocratic 
organization. On the other side were 


arrayed, in the first place, the candidate of 
the regular Democratic organization, and, in 
the next place, a candidate representing a 
combination consisting of the labor element 
and some aggressive members of the Dem- 
ocratic organization who would not consent 
to the exclusion of national issues from the 
municipal contest. 

Taking into consideration the fact that 
the Republican party is normally in the 
minority in the territory embraced within 
the greater city, disinterested observers 
could scarcely fail to see in the division 
between the members of the party an ele 
ment of weakness likely to become fatal 
unless it should be offset by other con- 
ditions. Fora time it seemed to be believed 
that one of those conditions existed in the 
candidacy of Mr. Henry George, whose 
strenuous advocacy of the Chicago platform 
was regarded as likely to detach many 
members of the local Democratic organi- 
zation from their usual allegiance. To 
what extent this view was well founded can 
now never be known because of the death 
of Mr. George and the seeming dissipation 
of the forces which had gathered behind 
him. Scarcely anyone competent to pass 
an opinion upon the question believed that 
the peculiar elements of strength which he 
had rallied to his support could be trans- 
ferred to any other candidate running in his 
stead, and this proved to be the case, as 
may be seen from the comparatively small 
figure cut by the vote for his son, who suc- 
ceeded him as the standard-bearer of his 
party. The natural sympathies of the bulk 
of the organization behind him appeared to 
promise an accession of strength to Van 
Wyck as a result of the passing away of 
the dead candidate, and this seemingly has 
proven to be the case, for the extraordinary 
plurality by which Mr. Van Wyck was 
elected the first mayor of the Greater New 
York was anticipated by very few indeed, 
whatever may have been the claims made 
by the managers of his campaign. To what 
extent the result was the outcome of a reac- 


tion against the legislative policy of the 
Republicans in the state is a matter very 
difficult to determine, but that there was 
such a reaction to some degree is apparent. 

The results in most other localities have 
all pointed in the same direction. In the 
east the Republican party has seemingly 
held its own, but it has lost New York state 
by a considerable plurality; its plurality in 
Maryland has been much reduced, and the 
same is true in Ohio, where for some days 
there has been a doubt whether the Repub- 
licans have succeeded in carrying the legis- 
lature. Kentucky, which last year gave a 
slight plurality for McKinley, has this year 
returned to the Democratic column by a 
very substantial majority. For some days 
there was talk about the result in Nebraska 
being in doubt, but it now seems likely 
that a plurality about as large as was scored 
by the fusionists last year will be carried for 
their ticket. Iowa remains in the Repub- 
lican column, though by a very consid- 
erably reduced plurality. The other results 
throughout the country are mainly of local 
interest. 

As has been already intimated, a reaction 
from the tendency apparent last year was 
to have been expected in the election just 
closed, but it seems scarcely reasonable to 
credit the result entirely to a vague and 
general spirit of reaction. There has cer- 
tainly been much in the legislation of New 
York state and in certain features of the 
administration of local affairs to call for 
criticism. As regards the country at large 
it is somewhat more difficult to speak, but 
beyond question the failure of the adminis- 
tration, or of the Congress which sat after 
the election, to carry forward some measure 
looking to the satisfaction of the sound- 
money sentiment which swept the country 
last year afforded ground for criticism, of 
which the Democratic press has availed 
itself with persistency. At the same time, 
doubtless, some discontent with the return 
to the tariff system which led to Republican 
defeat in 1890 had something to do with the 
outcome. This may be said without passing 
any judgment upon the merits of the tariff 
bill enacted this year, for students of our 
politics cannot fail to notice the number of 
recent instances in which the adoption of a 
tariff programme in legislation by any party 
has been followed by a reversal at the polls. 
From a general point of view, furthermore, 
the result of the election conveys an im- 
portant lesson. It emphasizes again a 
fact frequently demonstrated of late years. 
namely, the rapidity with which changes of 
public sentiment are effected in the United 
States, a fact the significance of which 
should not be Jost upon the administrator 
and the legislator. 


OCTOBER’S HEAVY CLEARINGS. 


In spite of less active trade during Octo- 
ber in most sections of the country and the 
virtual stoppage of business at the south as 
a result of yellow-fever scares and quaran- 
tines, the aggregate total of clearings for the 
month just closed exceeded even Septem- 
ber’s immense total and marks the heaviest 
month’s total since January, 1893. This 
result was accomplished, too, with the same 
number of business days inthe month as in 
September, so that the comparison in this 
respect is a fair one. 

The total clearings at 78 cities for the 
month of October aggregated $5,586,201,- 
948, an increase over the preceding month’s 
total of over I per cent., a gain over Octo- 
ber, 1896, of nearly 23 per cent., and an 
increase over October, 1895, a month of 











large trade, of 7.2 per cent. 


Compared 
with October, 1894, there is a gain shown 
of 31 per cent., with October, 1893, 39 per 
cent., and, in fact, the month of October, 


1890, the only October on record surpass- 
ing that of October this year, only showed 
an excess of 3 per cent. 

The following table of percentages of 


BANK CJLEARINGS AT 87 CITIES FOR OCTOBER, AT 85 CITIES FOR THE MONTH AND FOR TEN MONTHS 
THIS YEAR AND LAST, AND AT 80 CITIES FOR FOUR YEARS, 


Clearing Houses. 





Boston. ..- 
Providence. 
Hartford 
New Haven. 
Worcester . - 









New Bedford. ...- 
TotalNewEngl'd 


New York ......-. 
Philade'phia . .--- 
Pittsburgh 
Buffalo 
Rochester. - 
Syracuse 
Wilmington 
Scranton 
Binghamton 








Total middle ... 






Louisville - . 
Indianapolis. 
Columbus . - 
Grand Rapi 
Lexington 
Kalamazoo, Mich. 





Bay City 
Springfield, Ohio. . 
Canton, Ohio 
Toledo, Ohio*..-. 
Dayton* 
Youngstown, Ohio* 


Total western... 


Chicago 
Minneapolis . 








Des Moines 
Sioux City 
Lincoln 
Rockford, Ill ..... 
Fargo, N. D 
Sioux Falls,S. D .. 
Fremont, Neb..-.. 
Hastings, Neb.... 
Davenport * 


Total northw’n. 





St. Louis. - 
Kansas City . 
Fort Worth 


Wacoft 
Houston t 
Galveston ft 


Total southw’n - 


Baltimore 
New Orleans 
Savannah ....--.. 
Richmond. 
Memphis -- 
Washington - | 







Atlanta 
Norfolk 
Nashville: vio ees 
Birmingham . -.-.. 
Jacksonville ...... 
Chattanooga 
Augusta* -..<-..- 
Knoxville* 


Total southern. . 


San Francisco -... 
Salt Lake City._ 
Portland .... 





Spokane, Wash ... 


Total far-western 
GRAND TOT. U. S. 


Outside New York. 


aes 


$476,187,078 
27,498,600 
11,055,855 
7,460,340 
6,986,671 
6,034,442 
6,596,24¢ 
41257456 
3¥393,289 
3,120,820 








552+590792 





October. 

1896, 1895, 
407,768,838| 457,456,495 
25,881,300] 31,774,300 
9,676,587 12,207,407 
6,987,770 8,025,807 
6,277,737 756 40,562 
51305,8'7 793759531 
6,219,457 6,617,188 
4,236,979 4,222,743 
2,586,928 3»473,064 
2.734363 2,782,411 








472,6724776 





540,980,508 


3»336,060,361 | 2,613,816,577] 7,933,618,760 


304,579+410 
7412051443 
19,337,009 
7,013,512 
4,479,618 
3,280,959 
3,844,420 
1,4571300 








3»7541758,092 


55,491,100 
27,912,901 
28,973,851 
28,192,886 
23,640,431 
15,418,100 
3,713,699 
153955504 
1,318,985 
1,150,800 
965,954 
645,568 
796,400 
6,644,586 
2,999,152 
1,244,360 








189,316,576 


451,431,088 
© 4,221,512 
25,806,070 
241175,617 
25,013,45' 

7,844,576 
5,183,402 
3,678,co8 
1,615,467 
870,769 
153 £35743 
621,484 
365,486 
462,545 
3:071,325 








603,207,225 


123,C05,403 
50,491,336 
657794790 
6,172,886 
6,206,580 
15757503 
7+268,759 
34:409,764 
351899,700 





194,434,508 


797551657 
3353741436 
17,661,581 
10,577,160 
10,205,818 
©,833,544 
71268, 331 
4,652,523, 
457744338 
2,019,346 
789,732 
1,208,951 
592531047 
1,890,161 








74,230,337 


10,67 3,666) 


8,290,286 
9,028,672 
6,174,482 
495325387 
31495,926 
39347,024 















































385,573,589} 
27,069,100 
95721,601 
6,773,171 
5,746,493 
6,278,618 
6,056,012 
35722,213 
3,314,387 
1,785,243 








450,045,427 





4517999555172 
221,46%,¢0¢ 
103,971,563 

65,789,454 
60,356,623 
55,431,659 
56,607,485 
35,808,704 
27,228,825 
21,654,704 





4,828,972,689 


2,281,509,977|26.707,224,087 
















































































Ten months. 


1896. 


3,656,763,333 
+ 1,560,800 
101,115,850 
63,579,296 
58,848,952 
56,402,814 
54,211,847 
33-822,"82 
25,827,320 
19,884,010 








4,282,017,104 


23,527,995,410 






































272,955,207 o 291,370,809] 2,610,450,112! 2,634,085,765 
61,906,681 75,952,523 61,141,941 676,880,336 628,4975559 
19,094,502 21,413,228 19,907,516 168,263,837 182,074,001 

6,615,907 717105529 6,766,266 65,180,519 65,363,883 
4,282,449 459135675 4,598,669 40,566,942 45,233,901 
2,850,883 3»5071369 31239134 29,521,358 3917°7,070 
3,811,363 357371839 3,428,256 359315,204 34,567,838 
1,339,300 1,573,200 1,650,300 13,958,600 13,758,200 
2,986,672,869 | 3,415,076,8 (2 | 2,672,713,363 | 30,347,360,095 | 27,157,363,687 

48,260,45¢ 57+516,550 56,160,c50 513,007,350 484,008,250 

24,937,841] 37,187,046] 26,458,657] 244,390,493] 248,626,242 
23,836,781] 29,572,634] 24,476,578} 257,464,562, 250,329,618 
24,401,857| 27,185,264] 25,111,075; 263,349,467] 235,013,756 
16,147,449 19,046,283 19,160,584 180,912,434 170,378,480 
13,872,900 19,176,200 15,658, too 149,540,100 145,919,400 
3,090,291 3,201,946 3,741,667 31,846,229 32,829,362 

1,262,722 1,522,358 4,610,118 13,432,555 12,63 4,9¢5 
1,093-145 1,213,739 1,¢60,978 11,580,390 11,637,238 
1,©68,000 1,340,554 1,€55,389 10,896,463 10,782,328 
972,786 1,607,185 1,480,308 8,231,850 10,493,101 
599,209 7783734 7959515 6,917,663} © § 7,516,302 
758,260 859,296 7491372 723,553 71361,623 
6,570,511 791759767 ness 67,991,472 59+724,667 
2,400,070 i Seo 26,552,738 26,090,731 

160,294,697] 200,207,789] 177,519,49£| 1,707,800,112| 1,627,510,665 
378,545,617| 427,455,424] 402,374,413] 3.640,191,308] 3,662,238,535 
52,511,036 52,691,596 39,243,814 305,281,775 308,359,285 
20,291,193! 24,562,275] 21,153,616] 199.193,851] 192,682,460 
22,678,744 22,241,710 19,439,408 150,771,977 188,095,068 
16,872,436] 19,447,013] 21,155,035] 106,215,397] 178,510,124 

6,560,662 8,132,362 8,760,327 65,668,c68 724135,804 
451551950 4,923,522 5,764,099 40,993,553 4953579143 
2,385,492 2,953,40L 2,997,587 25,341,984 20,709,267 
1,100,429 1,767,362 2,019,243 13,363,631 12,425,345 
776,CO4 958,002 801,953 8,145,628 8,922,513 
659.559 773:650 614,315 51695329 7:644,953 
358,156 417,607 344,050 2,612,786 313045438 
317,904 255,062 311,002 3,204,508 2,531,505 
294,926 345,859 327,428 3,845,615 2,960,016 
2,421,181 7»162,888 ee 25,464,795, 395324,063 

507,514,108] 566,924,845] 524,006,400] 4,660,525,410] 4,701,477,464 
96,194,530| 112,754,702| 101,130,464] 1,109,907,773 947,990,245 
46,222,125 51,102,723 45,659,103 442,380,519 410,580,667 

5,741,809 6,967,696 8,271,725 56,869,954 54,239,762 
55320,132 6,682,000 6,411,940 § 4,608,955 51,448,500 
1,787,322 2,059,589 2,059,589 22,133,761 16,967,915 
15555783 1,489,700 1,536,205 16,788,801 17,247,006 

14,270,233| 10,854,761 9,019,248 47,208,599 59,323,621 
28,925,564 26,203,359 294422,9024 219,004,004 191,107,229 

331575)9°0| 349541390] 33+257,050]  2095530,400} 201,326,151 

156,821,704| 181,056,410] 165,C69,116| 1,702,689,763] 1,498,468,695 

62,165, {61 65,338,420 58,467,445 647,042,136 590,357,732 
41,942,006] 63,085,629] 40,544,033] 320,544,117, 369,486,220 
16.338.453] 171983,263] 16,059,942 97:827,179 99,7£14059 
9,150,402 10,328,592 10,147,423 94,770,965 92,738,852 
11,360,359 10,419,074 91051,869 7151235373 83,032,242 
8,350,430 8,844 581 71786, 182 80,232,905 80,345,155 
713645733] 795551527] — 51889,476] 55,633,852] 54,655,647 
59305532 591874554 4,798,215 37527029 40,958,219 
4,056,535 4,462,721 4,307,726 43,880,838 38,581,308 
1,984,632 2,213,303 31,776,342 16,514,763 16,785,200 
1,020,149 1,109,849 1,423,665 8,978,144 11,948,185 

538,285 1,162,647 998,560 11,787,834 1¢,111,974| 

3,339,009 4,766,018 33835939 32,470,136 29,251,762 

1,704,862 a tas TQyL22,074 18,026,047 

1725119,472| 169,595,987] 197,691,959] 161,250,878] 3,475,864,135] 1,485,706,393 
' 

63,129,138 68,304,667 62,822,182 604,740,145] 559,227,162 
8,887,444] 12,447,990] 12,559,958 162,909,34¢ 100,641,132 
5+705,051 5,646,292 5+491,700 6c,c98,605, 53+525.875 
7,806,986 51056773 6,961,987 54,940,824 49179,756 
410445930 513165344 31932.686 50,174,742 46,501,854 
2,470,849 2,400,711 2,524,006 25,106,661 23,722,302 
2,657,189 2,728,471 2,818,197 21,405,912 22,714,165, 
2,864,252 2,105,212 1,490,051 25,948,618 19,508,031 

97,565,839| 104,606,460 93,601,767] 946,324,848] 875,020,277 


119,775,280 


57586,201,948} 4,551,440,977|5,205,5 44,783 


2,250,141,587| 1,937,624,400!2,272,926,023 

















41256, 106,442] 45,669,537,952) 41,629,564,785 


159749596, 465 | 18,962,313,865 | 18, 101,569,375 











1895. 





3,910,516,478 
228,485,3c0 
98,090,073 
63,744,706 
$6,552,523 
61,736,333 
53,602,925, 
32,27%,685 
275344,097 
18,569,123 


455501970,253 


24,338,698,636 
2,899,727,568 
611,223,098 
179,782,456 
65,587,852 
41,209,223 
30,463,952 
3157+ 6,449 
14,574,600 








28,213,174,434 


541,101,380 
274,391,610 
24395345795 
260,596,387 
164,662,342 
151,144,600 
359173979 
15,022,403 
11,024,401 
10,564,125 
13,987,397 
715454366 
757241483 








1,741,473,768 


3,787,621,559 
286,278,733 
202,011,169 
174,972,979 
15 95635,822 
83,949,005 
42,501,055 
22,¢28,655 
14,541,686 
9,065,244 
6,450,600 
2,670,240 
2,730,049 
247391367 








4,792,196,926 


1,026,848,931 
426,033,162 
61,494,615, 
57,916,117 
18,686,695 
18,446,641 
7397941646 
196,634,(92 
211,378,901 








1,609,425,661 


$65,333,367 
376,062,501 
93+154,065 
100,290,390 
7247071404 
78,467,213 
50,157,764 
40,602,404 
4019715755 
15,864,298 
14,330,600 


10,022,644]. 


24,182,415 








1,457,961, 06 


563,698,071 
I14,189,312 
41,574,581 
4,079,949 
48,541,624 
21,260,257 
24,259,920 
16,119,92t 


877,520,635 
431242,722,683 
18,904,024,047 











| 1894. 
3+387,387,781 
198,052,800 
84,687,310 
58,816,717 
50,119,821 
53>425,880 
50,950,014 
30,486,850 
26,270,209 
17,110,488 











3+9571307,870 


1£9,810,918.943 
2,489,305,292 
541,536,206 
160,365,580 
60,337,782 
36,515,140 
30,229,655 ~ 
30,439,815 
14,482,000 








23+173+230,419 


524,958,807 
236,794,014 
168,474,866 
258,138,642 
152,246,484 
142,543,320 
33,118,370 
15,081,c18 
9,802,570 
7,807,175 
11,591,180 
6,752,144 
6,439,442 








1,603,749,041 


31535»117,560 
244,539,149 
17314475278 
146,109,230 
201,737,258 

759745850 
43,898,678 
27,099,520 
18,848,631 
8,282,264 
5+738,195 
459725702 
3,464,571 
3y449,118 


4,497,450,024 


924,116,383 
39412524436 ? 
56,124,446 
62,355,150 
20,469,273 
17+382,444 
557559774 
174.287,600 
190,428,243 








1,475,600,133 


$56,001,044 
335,838,575 
81,594,650 
9414855783 
69,870,019 
67,934,805 
437314,643 
399267,769 
37,899,972 
13,325,489 
16,014,149 
8,508,476 
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1536499559674 
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544,832,656 

11452701735 
4755145548 
45,135,487 
37,008,007 





-%&, 
36,91 4,997,522 


; 


17,104,9781579 




















Canada, ty yy 
Montreal. ........ $91340,179] 48,999,801] 53,258,665] 55,730,826] 425,516,349] 426,%09,595| 474,620,540]  4470416,783 : 
Toronto.. ....-... 35+736,464) 29,242,868] 28,437,419] 25,750,866] 291,558,524! 279,726,153] 246,272,117; 228,353,163 
Winnipeg a anaes 135291,879 795851472 7,901,958 6,786,730 61,'00,573 48,514,318 40,728,644], 32,795,474 
Halitax. 2 2--2.--. 5,817,544 5.387.629 5,612,837 $,452,393 5294595473 50,625,977 50,171,886 48,833,136 
Hamilton’. <2. 7.25 2,970,159 3,131,988 3402, 288 391535742 274377449 27,846,021 30,688,929 28,3731587 
St. John, N. B,*... 2,464,176 24° 92,257 += ano 25,267,132 ae soe sees 

Total Canada. 117,156,225 9413472758 98,664,217 96,876,557 918,012,368 833,322,064 847,492,155 791,822,083 

* Not included in totals because comparisons are incomplete for four years. 

+ Not included in totals because containing other items than clearings. ’ £ 
COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO “ BRADSTREET'S.” 
[000,000’s omitted.] 

Months. 1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890, 1889. 1888. 1887. 1886. 1885. 
———— eae! eee ee —— 

January $4,473 | $4,589 | $4,375 | $4,043 | $5,925 | $5,635 | $4,957 | $5,270 | $4,832 | $3,987 | $4,380 | $4,150 | $3,340 

February .| 3,668 4,089 39397 35195 5,060 5,190 3,965 4,464 4,182 3524 3,678 35834 2,794 

4,189 4.014 4,022 30744 59397 5,269 4,229 4,638 4,510 39747 4,310 4,158 3,008 

4,085 4,285 4,245 35717 4,933 5:07 45795 4,842 41356 3,970 45457 3.598 2,924 

45159 4,222 4,853 3,882 5,263 5,015 4,806 5,896 4,879 4,239 4,284 3,602 3,023 

41442 4,284 45387 | 3,583 45533 4921 4,38 5105 | 4,725 | 3,796 | 4,524 | 4,002 | 3,003 

4,786 45350 45550 31504 4,142 4,622 4,401 4,839 4,658 3,783 3,807 36784 3,480 

August... 4,810 39532 4,118 35545 3+343 4,508 4,161 4,801 4,317 3,812 3,826 | 3,636 3,012 

September] 5,52 3,667 4,146 37500 31326 45778 5.257 4,983 4,257 4,089 4,057 3,848 3149 
October ..] 5,586 4,55 5,26 4,256 3.998 5473 59527 5,503 59537 4970 49517 4,676 | 4.498 — 

November aran 41504 4,698 45135 4,062 5,447 45935 59252 5,052 4,320 4.505 4,625 4,014 

December Ser 4,687 5,040 4,287 4,047 59973 5.391 4,840 5,016 4,619 4,231 5,106 4,566 

Totals... -+++ | 50,93 | $3,038 | 45,391 | 54,020 | 61,902 | 56,805 | 60,733 | 56,321 | 48,856 | 50,576 | 49,018 | 41,409 
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increase and decrease during each of the 
twelve months of the past four years will be 
found interesting : 


1896. 1895. 1894. 1893. 
November. ..-..- Dec. 2.8 Inc. 13:6 Inc. 1.8 _ Dec. 25.5 
Eleven months.. Dec. 3.6 Inc. 16.8 Dec.17.8 Dec. 10.9 
December....... Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months... Dec. 3.9 Inc. 16.8 Dec.16.1 Dec. 42.9 
1897. 1896. 1895. 1894. 
January ........ Dec, 2.5 Inc. 4.8 Inc. 8.4 Dec. 31.9 
February. .....-.- Dec. x0.2. Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months..... Dec. 6.x Inc. 3.7 Inc. 7.4 Dec, 34.0 
a) dnc. x.8 Inc. 9.2 Inc. 7.4 Dec. 30.7 
Three months ... Dec. 3.5 Inc. 8.4 Inc. 7.4 Dec. 33.0 
ON a Dec. 4.6 Inc. o.9 Inc. 14.2 Dec. 25.0 
Four months..... Dec. 3:8 Inc, 6.4 Inc..9.r Dec, 3r.0 
UO eee Dec. 1.4 Dec.13.0 Inc. 25.0 Dec. 26.3 
Five months.... Dec. 33 Inc. 1.9 Inc. 12.5 Dec. 30.2 
NG caine omee> 5 Inc. 3.7 Dec. 2.4 Inc. 22.4 Dec.20.8 
Six months ...... Dec. a2 Inc, rx Inc. 16:5 Dec. 28.1 
oh ee Inc. 10.0 Dec. 4.4 Inc. 29.8 Dec. 18.4 
Seven months.... Dec. 0.4 Inc. 0.3 Inc. 16.2 Dec. 27.2 
Mmugnsts. ...- 5... Inc. 36.2 Dec.14.2 Inc. 16.1 Inc. 5.9 
Eight months.... Inc. 3.4 Dec. 1.4 Inc. 16.2 Dec. 24.4 
September ...... Inc. §0.5 Dec.11.4 Inc. 18.4 Inc. 5.3 
Nine months .... Inc. 8.0 “Dec. 2.5 Inc. 16.5 Dec. 22.4 
Setoueteseeass ss inc. 27.8 Dec.12.5 Inc. 22.3 Ine. 6.3 
Ten months..... anon gv) ©6Dec. 3.7 Inc. 217.4 Dec, 19.5 


The showings made by the various groups 
of clearing-house cities during October com- 
pare with preceding periods as follows: 

















July, August, September, October, 10 mos., 

1897. 1897. 1897. 1897. 1897. 
New Engl’d. Inc. 13.7 Inc. 22.6 Inc. 35.6 Inc. 16.9 Inc. 12.7 
Middle. ..... Inc, 12.6 Inc. 44.3 Inc. 61.7 Inc. 25.7 Inc. 11.7 
Western..... Inc. 3.5 Inc. 17.3 Inc. 23.8 Inc. 18.1 Inc. 4.9 
Northwestern Dec. 4.5 Inc. 20.9 Inc. 30.0 Inc. 18.7 Dec. .8 
Southwestern Inc. 7.0 Inc. 23.6 Inc. 32.8 Inc. 27.5 Inc. 13.5 
Southern.... Inc. 2.6 Inc. 16.0 Inc. 10.0 Inc. 1.8 Dec. .7 
Far-western . Inc. 12.1 Inc. 30.0 Inc. 39.0 Inc. 22.7 Inc. 8.1 
Totals .. Inc. 10.0 Inc. 36.2 Inc. 50.5 Inc. 22.8 Inc. 9.6 
Canada ..... Inc. 14.3 Inc. 17.5 Inc. 14.6 Inc. 24.4 Inc. 10.2 


The percentage of increase shown for 
October, it will be noted, was much smaller 
than was that for September or for August, 
but exceeded any previous gain shown in 
any month for years past. Every group of 
cities, it will also be noted, showed a gain 
for October, those reported by the middle, 
southwestern and far-western cities, ranging 
from 22 to 26 per cent., being most notable. 
The gains in the west and northwest were 
in the neighborhood of 18 per cent. each, 
while the increase shown in the New Eng- 
land group is nearly 17 percent. The one 
unfavorable feature shown in the above 
table is the trifling increase at the southern 
cities, due, of course, to the curtailed cotton 
movement in some measure, but largely to 
the crippling of trade throughout a large 
section of the south by the imposition of 
yellow-fever quarantines. The quieting- 
down tendency of general trade is best 
shown by bank clearings returns weekly 
since October 1. During the first week of 
the month the increase at all cities was in 
excess of 32 per cent., and outside of New 
York the increase was 25 percent. In the 
last week of October, however, the increase 
at all cities had fallen to about 23 per cent., 
while the increase at all cities outside of 
New York was slightly in excess of 18 per 
cent. This, if anything, pointed to in- 
creasing activity at centers outside of New 
York. 

Some irregularity is shown in the matter 
of the gains made by individual cities. It 
is worth noting, however, that only one city 
in the United States, outside of the south, 
showed a falling off in clearings from October 
a year ago, this being Bay City. In the 
southern group six out of the fourteen cities 
showed decreases of varying amounts, and 
the falling off at New Orleans is especially 
notable, being in excess of 20 per cent. 
Among the cities showing increases for the 
month one of the most noteworthy is 
Omaha, with a gain of 52 per cent. St. 
Louis shows an increase of 28 per cent. 
and New York of 27.6 per cent. Chicago 
showed a gain for October of 21.4 per cent. 
and Pittsburgh of 20 per cent, Smaller 
gains are those shown by Boston, 18 per 


cent. ; San Francisco, 17 per cent. ; Cincin- 
nati, 15 per cent.; Baltimore, 13.5 per 
cent., and Philadelphia 11.8 per cent. 
Among the larger cities showing increases 
of less than 10 per cent. might be mentioned 
Kansas City, with a gain of 9 per cent. ; 
Providence, with a gain of 6 per cent., 
and Minneapolis, with an increase of 3.2 
per cent. 

October’s heavy gain has improved the 
position of the ten months’ bank clearings, 
as compared with a year ago, the total for 
that period aggregating $45,669,537,952, 
an increase over a year ago of 10.2 per 
cent., over two years ago of 5.6 per cent., 
and over the year 1894 of 23 per cent. 
For the ten months’ period increases are 
less notable than they were for October or 
for the preceding months, and two groups, 
the northwestern and the southern, show 
trifling decreases. The heaviest gain shown 
is that by the southwestern group of cities, 
with an increase of 13.5 per cent., but the 
New England cities show a_gain of nearly 
13 per cent. and the middle-states group 
an increase of nearly 12 per cent. The 
smallest gain is that reported by the 
western group, less than 5 per cent. 


THE TREASURY BALANCE 
SHEET. 

So far for the current fiscal year the 
relation between government receipts and 
expenditures is less favorable than for the 
first four months of the last fiscal year: 
The receipts for the month of October 
amounted to $24,391,415, which represents 
an increase of over $2,400,000 as compared 
with the preceding month, but a decrease 
of nearly $1,900,000 as compared with the 
corresponding month of last year. The 
falling off as compared with last year was 
altogether under the head of customs, the 
receipts from internal revenue showing an 
increase. The expenditures for the month 
amounted to $33,701,512, which represents 
an increase of over $8,400,000 as compared 
with the preceding month, but a decrease 
of over“$270,000 as compared with the cor- 
responding month of last year. Pension 
disbursements figured largely in the increase 
as compared with October, 1896. 

For the four months ending with October 
this year the receipts amounted to $104,- 
750,270, which represents a decrease of 
about $700,000 as compared with the cor- 
responding period of last year. Customs 
duties amounted to $41,334,207, which was 
a decrease of over $5,600,000 as compared 
with the corresponding period of last year. 
The receipts from internal revenue, on the 
other hand, showed an increase of over 
£6,300,000 as compared with the first four 
months of the last fiscal year. Miscella- 
neous receipts showed a falling off of nearly 
$1,400,000 as compared with the correspond- 
ing period of last year. The expenditures 
for the four months ending with October 
amounted to $142,759,281, which was an 
increase of over $4,400,000 as compared 
with the corresponding period of the year 
before. The items showing excesses over 
last year were expenditures on account of 
the War Department, where the increase was 
over $7,000,000; pensions, which showed an 
increase of nearly $3,300,000, and interest, 
where the increase amounted to only a little 
over $83,000. The items showing decreases 
were civil and miscellaneous expenditures, 
where there was a falling off of over 
$4,000,000; expenditures on account of the 
navy, where the decrease was a little over 
$1,000,000, and expenditures for Indians, 
where the falling off was about the same in 


amount. For the first four months of the 
last fiscal year the expenditures showed an 
excess of nearly $32,900,000 over the 
receipts, whereas for the corresponding 
period of the present fiscal year the excess on 
the same side amounted to over $38,000,000, 
an increase of over $5,000,000 in the deficit 
thus far as compared with last year. 


CIRCULATION STILL INCREASING. 


Circulation still continues on the increase, 
as is shown in the Treasury statement issued 
this week, which exhibits a net increase of 
$27,892, 366 for the month of October. The 
largest item of increase was a gain of $11,- 
943,892 in Treasury notes of 1890. Almost 
as large was the increase in the circulation 
of goldcoin, which amounted to $11,175,200. 
Standard silver dollars showed an increase 
of $3,051,008. Subsidiary silver showed an 
increase of $2,256,514 and United States 
notes an increase of $7,201,454. The de- 
creases comprised $4,540,000 in currency 
certificates of 1872, $1,781,380 in silver 
certificates, $1,329,872 in national bank 
notes and $84,450 in gold certificates. The 
statement showing the changes in money 
and bullion in the Treasury exhibits but two 
items of increase, namely, $6,746,231 in 
gold bullion and $1,183,177 in national 
bank notes. The decreases, on the other 
hand, comprised $920,638 in gold coin, 
$2,431,008 in standard silver dollars, 
$1,474,097 in subsidiary silver, $13,964,892 
in Treasury notes of 1890, $7,201,454 in 
United States notes and $224,698 in silver 
bullion. There was a net decrease for the 
month of $18,287,379. 

The following table shows in detail the 
general stock of money coined or issued, 
the amount in the Treasury and the amount 
in circulation on November 1: 


General Amount in 

stock, coined In ctrcudation 

or issued. Treasury. Nov.1, 1897. 

Gold\coin. 2-2 .2.<5. $692,691,685 $153,417,732 539,273,953 

Standard silverdollars  4=2,713,792 392,517,064 60,196,778 

Subsidiary silver .-... 75414,007 11,981,078 63,432,929 

Gold certificates...... 38,348,169 1,534,060 36,854,109 

Silver certificates .... 384,170,504 11,331,585 372,838,919 
Treasury notes, act 

July 14, 1890 ....-. 1¢ 9,313,280 715539325 101,759,955 

United States notes . 346,68:,016 87,684,018 252,996,998 
Currency certificates, 

act June 8, 1872.... 48,625,000 340,900 42,285,000 

National bank notes.. 230,132,276 4,998,012 225,134,263 





Tots. Sass a aten $2,378,089,728 $671,356,824 $1,706,732,904 


With the exception of a single item this 
table shows increases under every head as 
compared with the corresponding date last 
year. The exception is in the case of gold 
certificates, which show a decrease of a 
little over $1,300,000 as compared with the 
corresponding date last year. Gold coin 
shows an increase of over $22,900,000, 
standard silver dollars an increase of over 
$2,000,000, subsidiary silver an increase of 
over $2,200,000, silver certificates an in- 
crease of over $15,000,000, Treasury notes 
of 1890 an increase of over $17,800,000, 
United States notes an increase of over 
$2,000,000, currency certificates of 1872 
an increase of over $15,800,000 and national 
bank notes an increase of over $3,100,000. 

As compared with the corresponding date 
last year the aggregate circulation shows 
an increase of over $79,600,000. On the 
basis of a population estimated by the 
Treasury experts at 73,461,000 on Novem- 
ber 1, this represents a circulation of $23.23 
per capita, which is an increase of 34 cents 
per head of population for the month and 
of 60 cents as compared with the corre- 
sponding date last year. 

The national bank circulation outstanding 
on October 30 amounted to $230,047,635, 
which represents a decrease of $146,265 for 
the month and of $4,850,022 for the twelve 
months ending therewith. The portion of 
the circulation based,on the deposit of' 


bonds amounted to $203,926,950, which 
represents a decrease of $1,146,240 for the 
month and of $12,583,064 for the twelve 
months ending therewith. The portion of 
the circulation based on the deposit of 
money amounted to $26,120,685, which 
represents an increase of $999,975 for the 
month and of $7,733,042 for the twelve 
months ending therewith. 


THE UNION PACIFIC SALE. 

Despite reports that the foreclosure sale 
of the Union Pacific main line under the 
foreclosure proceedings would be _inter- 
rupted by injunction or otherwise, the 
actual process of putting up the property at 
public auction was successfully accom- 
plished at Omaha, Neb., on Monday and 
Tuesday last. A London firm which has 
recently taken a conspicuous if not entirely 
successful interest in American corporations 
did indeed make an application to the 
President for a postponement of the sale on 
the ground that it represented interests 
which were desirous of putting in a bid. 
Wall street was unkind enough to form the 
conclusion that this application was in the 
interest of foreign shorts in the Union 
Pacific stock and securities, and the 
Attorney General, to whom the application 
for delay was referred, decided to ignore it 
entirely. Under existing circumstances it 
would indeed seem a rather hopeless task 
to organize a syndicate with upward of 
£10,000,000 cash in London for the pur- 
pose of purchasing any American railway 
property, and the further idea suggests 
itself that if foreign bidders for the Union 
Pacific were procurable they would have 
come forward before the upset price at which 
the reorganization syndicate has taken the 
property was increased $13,000,000, as it 
has been under the supplementary arrange- 
ments between the Attorney General of 
the United States and the reorganization 
committee. 

The committee was the only bidder, as 
had been expected. In fact, it was the 
only party complying with the terms 
of the decree in respect to the deposit 
required to insure the substantiality of 
bids, having deposited a certified check for 
$4,100,000 with the master in chancery 
who conducted the sale in advance of the 
public offering of the property. The sale 
occupied two days, owing to the necessity 
of a separation of the property covered by 
the government lien or second mortgage 
and that which was covered by the first 
mortgage. The price paid by the success- 
ful bidders—the purchasing trustees of the 
reorganization committee—was $39,883,281 
for the property covered by the govern- 
ment subsidy mortgage and $13,645,250 
for the Union Pacific sinking fund. On 
Tuesday the property offered was that 
included under the lien of the first mort- 
gage, the price paid being the minimum 
named in the decree or $50,637,475. Owing 
to the cash in the government sinking 
fund—about $4,500,000—the cash to be 
provided by the syndicate is in the neigh- 
borhood of $45,000,000, making the trans- 
action a matter of considerable importance 
for the money market. It should also be 
noted that so far as the first mortgage is 
concerned the committee holds -virtually 
all of that issue, and will, of course, make 
settlement for that part of the transaction 
in the bonds. In other words, the owners 
of the first mortgage bonds have bid 
the property in as far as that lien was 
involved in the foreclosure. This fact has 
indeed given rise to some misapprehension 
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and to statements that the committee would 
settle with the government in bonds, which, 
of course, is entirely opposite to the truth, 
as the payment of the government’s part 
of the claim is in cash less the amount 
in the sinking fund. 

The plan agreed on between the govern- 
ment and the syndicate for the payment 
of the large amount called for by the bids 
will go into operation after the court con- 
firms the sale. It calls for the appointment 
of a number of national-bank depositaries, 
and the amount will be divided up among a 
number of banks which can qualify by the 
deposit of bonds as security, the object 
being to avoid disturbance of the money 
market. Several of the larger New York 
banks have been named in this connection. 





GAS INTERESTS CONSOLIDATING. 


In spite of the recent decline of Chicago 
Gas certificates and the discouragement 
which that movement was supposed to have 
given to speculation in gas securities, inter- 
ests of that character have been active 
during the past week both in and out of 
Wall street. A number of interesting de- 
velopments are recorded in that connection, 
of which the most important is probably the 
absorption of the Mutual and Universal 
companies in Chicago by the interests 
connected with the People’s Gas Light and 
Coke Company—that is to say, by the 
reorganized Chicago Gas organization. Full 
details of the events that led up to this 


transaction have already appeared in these 


columns, and it is only necessary to refer to 
the fact that the opposition of the Chicago 
Gas interest was apparently responsible for 
the inability of the syndicate represented by 
McMillin & Co., of this city, from exercis- 
ing the option they had acquired in the 
Mutual and Universal companies, and 
ultimately forced them to make what is 
currently known as a deal with the Chicago 
Gas organization, or rather with its princi- 
pal financial backers. The official state- 
ment in this connection is that the Mutual 
Gas Fuel and the Universal Gas companies 
of Chicago have been sold by the McMillin 
interest to the People’s Gas Light and Coke 
Company, the terms having been finally 
agreed on and the papers executed during 
the present week, the actual transfer of the 
properties being set for November 15. It 
is also stated that the price of the proper- 
ties is $5,700,000, all of which sum is 
to be paid in cash, although it would 
seem that for a time the fate of the 
negotiations hung upon a proposition of 
the new purchasers to pay at least a part 
of the consideration in bonds. This was, 
however, rejected by the owners of the 
option on the two outside properties and by 
the original holders of their securities, the 
result being a surrender by the Chicago 
Gas people and the deposit of the purchase 
money in a trust company of New York for 
the purpose of completing the transaction. 
It is understood, however, that the purchase 
is not made directly by the People’s Company 
or Chicago Gas organization. Interests 
identified with the control and management 
of the latter become the owners of the two 
outside companies, though it is proposed to 
eventually merge the Mutual with the Peo- 
ple’s company. In the case of the Uni- 
versal company there is an obstacle to such 
a course in the provisions of its charter, in 
conformity with which it is stated that the 
independent operation of the corporation 
will be preserved, though of course its man- 
agement under the new auspices will be in 
complete harmony with that of the People’s 


company. ‘The transaction, it is stated, 
has been financed by several banking houses 
and is sufficiently large in its proportions to 
have a temporary influence upon the finan- 
cial situation. It is also of interest because 
through it the Chicago Gas organization 
still further consolidates its control of the 
business of supplying the second city of 
the country with gas. In fact, the only 
opposition which the People’s company has 
now to meet is of a somewhat shadowy 
character, and is open to the suspicion that 
it originated in the expectation of ulti- 
mately forcing the larger corporation into a 
deal. 

In connection with the gas situation in 
the Greater New York the feature of the 
week has been the incorporation at Albany 
of a new company under the title of The 
New Amsterdam Gas Company, with a 
capital stock of $23,000,000, of which 
$10,000,000 is to be preferred. While 
definite information has been withheld, it is 
believed that this step is taken in connection 
with the combination of the Equitable and 
the East River Gas companies, which has 
already been substantially agreed on. At 
the same time, it is surmised that the matter 
is not without a bearing upon the proposed 
consolidation of all the gas companies within 
the Greater New York except the borough 
of Richmond, the outcome of which scheme 
would be that all the gas consumed in the 
combined municipalities would be manu- 
factured at Ravenswood, in Long Island 
City, where the East River Company has 
one of the most modern and economical 
gas plants in the world, which is connected 
with the present New York city by a tunnel 
under the East river. The details of the 
consolidation of the Equitable and East 
River companies are believed to have been 
settled some time ago, and negotiations for 
the inclusion of the Consolidated Gas Com- 
pany of New York, the Mutual Gas Light 
Company and the Standard have been in 
progress, though naturally surrounded by 
considerable mystery. Intimations that the 
deal had been broken off and that the 
owners of the three last named properties, 
particularly the Consolidated, were stand- 
ing out for better terms have been circulated 
from time to time, but there is no reason to 
doubt the assertion that the effort in this 
connection is still in progress, with a pros- 
pect of coming to a successful conclusion. 
In fact, in some quarters it is believed that 
the matter can be closed within the next 
few months, as powerful financial interests 
have taken an effective part in the negotia- 
tions. One of the arguments used in this 
connection is that by a concentration of 
production and the economy which this 
would involve the gas companies of the 
metropolis would be better prepared to 
meet possible legislation for the purpose of 
enforcing a reduction in the price of gas 
to consumers. 

In this connection one of the incidents 
of the week is of considerable interest. The 
political party which has just made such 
a complete sweep of the first municipal 
election in the Greater New York included 
‘dollar gas” among its preélection prom- 
ises. On this the market quotation of 
Consolidated Gas, which had been as 
high as 241% in September, fell on last 
Wednesday morning to 197, but rallied 
promptly to 210, the explanation current 
in Wall street being that gas and other 
local corporate interests had always in the 
past received considerate treatment at the 
hands of the victorious political party. It 
might further be observed that the local 
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New York gas stocks have all been strong 
of late, though their quotations have fluc- 
tuated more or less in consequence of the 
uncertainty which surrounds the alleged 
negotiations for the combination of the 
companies. 


APPRAISEMENTS UNDER THE 
TARIFF LAW. 


One of the features of the report of the 
Board of General Appraisers is the sugges- 
tion, based upon the statistics regarding the 
number of protests received during the first 
sixty days under the present and the imme- 
diately preceding tariff acts, that there are 
likely to be fewer protests and less litigation 
under the new tariff than under its prede- 
cessor. For example, it is pointed out that 
while the protests received during the first 
sixty days under the act of August 28, 1894, 
numbered 2,896, those received during a 
like period under the act of July 24, 1897, 
numbered only 730. The total number of 
protests received from the several ports of 
the country since August 1, 1890, was 
204,499, of which 155,393 have been de- 
cided. This leaves 49,106 cases undis- 
posed of, of which about 40,000 are 
on the so-called suspended files, the 
remainder being either in the hands of 
members of the classification boards for 
decision or on the docket in process of 
hearing. It seems that the number of pro- 
tests received during the past year was the 
smallest in any year during the board’s 
existence, being only 14,544, whereas 
the previous minimum was 19,862 for the 
year ending October 31, 1894, and the 
maximum 50,146 for the year ending Octo- 
ber 31, 1891. During the first seven years 
of the board’s existence more than 50 per 
cent. of the decisions from which appeals 
were taken were finally affirmed by the 
courts, but during the past year the per- 
centage affirmed by the Circuit Court of 
Appeals for the Second Circuit was 77 per 
cent., or fourteen out of a total of eighteen, 
and from this record the board assumed 
that the number of appeals to the courts 
will diminish in the future. 

Reference is made to the docket system 
in force for hearings of protests during the 
past year, the first existing from October 
31 to December 23, the second from Feb- 
ruary 16 to April 20, and the third from 
August 31 to October 6, These dockets 
embraced all the protests in the office not 
previously heard or suspended, which were 
received in time for two weeks’ notice to the 
protestants. The board remarks upon the 
popularity and commends the wisdom of 
this feature of the Customs Administrative 
act of July 10, 1890, declaring that both 
features have become more and more mani- 
fest with the growing experience of the 
members of the boards and with the famil- 
iarity with their methods of procedure and 
the nature of their decisions, which have 
conformed more closely to the views and 
rules of the courts. : 

Regarding the cases on the suspended 
files, which are cases in which action has 
been suspended at the request of the im- 
porters pending court decisions on cases 
involving the same questions, the appraisers 
say that after the suspended cases have been 
deducted the board has something like 
9,000 cases on which no decisions have been 
rendered. The work of classification is 
deelared to be not as well advanced as the 
other branches of the board’s work, nor as 
the board itself could wish. It is pointed 
out, however, that the accumulation of unde- 
cided protests is due in some measure to 


the enactment, within the seven years of 
the board’s existence, of three general tariff 
acts differing widely from each other and 
which afford new opportunities or pretexts 
for protests. On the other hand, delay in 
the trial of suits involving issues which are 
the basis of protests accounts in a great 
degree for a large number of cases upon the 
suspended files, and the suggestion is made 
that decisions by the courts of no very con- 
siderable number of the issues would enable 
the board to dispose of a very large number 
of protests in a comparatively short space of 
time. 

The work of reappraisement is declared 
to be in a satisfactory condition, the num- 
ber of pending cases not being unusual or 
unreasonable. The average number of re- 
appraisements per annum under the act of 
1894 was, it seems, more than twice the 
average number under the act of 18go. 
This was in some measure attributable to 
the greater diligence and efficiency of 
appraising officers, but was chiefly due to 
the enlargement of the scope of ad valorem 
rates of duty in the later act. The report 
suggests that a decrease in the number 
under the existing act, which would ulti- 
mately result from the substitution of specific 
for ad valorem rates of duty, may be pre- 
vented, to a considerable extent at least, by 
the provision in section 32 of the new act, 
imposing additional duties in all cases of 
advances of invoice value. When the 
penalty limit was Io per cent., it is re- 
called, importers frequently did not contest 
advances within that margin. 

The duties devolving upon the general 
appraisers by the Customs Administrative 
act are declared to have been considerably 
increased by the act of March 2, 1897, for 
the prevention of the importation of impure 
and unwholesome tea. Under the pro- 
visions of that act the Secretary of the 
Treasury designated in July last a board 
of three general appraisers, who have dock- 
eted for hearing and examination all cases 
received under the law. So far out of 200 
appeals received 172 have been decided 
and decisions numbering 148 have been 
rendered in which the examiners’ action 


was affirmed, while in nineteen cases the — 
decisions sustained appeals and in five the - 


decisions affirmed the examiners in part 
and sustained appeals in part. It is the 
purpose of the board designated to reéxam- 


ine teas and to decide each month all cases — 


that have been received during the month, 


4 


giving due notice of the hearings to the 


importers. The law is silent as to such 


hearings, but it is thought expedient to give - 
the importers the opportunity of verifying — 
or contesting the samples and of presenting - 


any facts that may have a bearing on the 
case. The opinion is expressed that the 
number of cases will diminish rather than 
increase, owing to the onerous results from 
adverse decisions. 


GRAIN STOCKS AT HOME AND 
ABROAD. 


Those who have been worried over the 


heavy increases in available stocks of wheat 
each week because of their apparent ten- 
dency to depress prices may be surprised to 
discover, on examining the following statis- 
tics of the movement of the domestic wheat 
crop during the past four months, that the 
net increase for four months of the current 
cereal year is smaller than it was in the 
corresponding period of last year, the year 
before that, and not half the net increase of 
available stocks in this country and Canada 
reported in these columns for the months 
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of July, August, September and October, 
1894. 

Total available stocks of wheat in the 
United States on November 1, 1897, with 
comparisons for like dates in preceding 
years, as reported to BRADSTREET’S, are as 
follows : . 












East Rockies. Pacific coast. Totals. 

November 1, 1897...... 42,609,000 7»391,000 50,000,000 
November 1, 1896... 76,716,000 6,883,000 83,599,000 
November 1, 1895...... 75,598,000 9,651,000 85,249,000 
November 1, 1894...-.. 105,874,000 12,008,000 117,882,000 
November 1, 1893... 83,265,000 7,760,000 91,025,000 
November 1, 1892... 78,624,000 8,714,000 87,339,000 
November 1, 1891... 50,524,000 12,752,000 63,277,000 
November 1, 1890... 37,938,000 7:571,000 45,510,000 
November 1, 189... 46,947,000 9+370,000 56,317,000 

44,518,000 5»936,000 50,455,000 


November 1, 1888...... 
‘ 


Domestic stocks of wheat added to those 
reported from the Canadian Dominion are 
thus found to amount to almost exactly 
50,000,000 bushels, which is _ nearly 
34,000,000 bushels less than was held here 
one year ago, 35,000,000 bushels less than 
two years ago, nearly 68,000,000 bushels 
less than on November 1, 1894, 41,000,000 
bushels less than on the corresponding date 
in 1893, 37,000,000 bushels less than in 
1892, 13,000,000 bushels less than at the 
corresponding time in 1891, but 5,000,000 
bushels more than were so held in 1890, 
When contrasted with November 1, 1889, 
present domestic and Canadian wheat 
stocks are found to be nearly. 7,000,000 
bushels smaller, but on November 1, 1888, 
they were almost exactly what they are 
to-day. Thus in nine preceding years 
stocks of wheat in United States and Can- 
ada on November 1 have been heavier than 
at present in every instance except in 1890. 

The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all export- 
ing countries, on November 1, added to 
available stocks in Europe, as reported to 
BRADSTREET’S, are as follows: 


Eastof Pacific Europeand Grand 

Rockies. coast. afioat. totals, 
November 1, 1897... 42,609,000 7,391,000 66,400,000 116,400,000 
November 1, 1896... 76,716,000 6,883,000 53,976,000 137,575,000 
November f, 1895... 75,598,000 9,651,000 68,384,000 153,633,000 
November 1, 1894...105,874,000 12,008,0co 60,800,000 178,682,000 
November 1, 1893... 83,265,000 7,760,090 82,20c,000 172,825,000 
November 1, 1892... 78,624,000 8,714,000 66,928,000 154,272,000 
November 1, 1891... 50,524,000 12,752,Q00 70,034,000 133,641,000 
November 1, 1890... 37,938,000 7,571,@00 45,640,000 91,151,000 
November 1, 1889... 46,947,000 9,370,000 52,800,000 109,117,000 


The increase in stocks of wheat afloat 
for and in Europe during October was the 
heaviest for that month since these records 
have been compiled, amounting to 12,000,000 
bushels, as compared with a correspond- 
ing increase of only 8,000,000 bushels in 
1896, 4,000,000 bushels in 1895, practically 
unchanged quantities afloat for and in 
Europe during October, 1894, an increase 
of 2,000,000 bushels in October, 1893, 
3,000,000 bushels in 1892, 5,000,000 bush- 
els in 1891, an actual decrease of quantities 
afloat for and in Europe during October, 
1890, and an increase of 7,000,000 bushels 
during the like month in 1889. Europe is, 
therefore, thoroughly aware of her short 
supplies of wheat, and has been supplying 
herself from exporting countries having 
surplus stoeks to an extent not shown 
during a like month in recent years. 


DECREASES AND INCREASES AVAILABLE STOCKS OF WHEAT IN THE UNITED STATES AND CANADA DURING THE 


Available stocks of wheat in the United 
States and Canada, both coasts, added to 
supplies afloat for and in Europe on Novem- 
ber 1, furnish a total of 116,400,000 bushels 
in America afloat for and in Europe, about 
21,000,060 bushels less than was reported 
one year ago, 37,000,000 bushels less than 
two years ago, 62,000,000 bushels less than 
three years ago, 56,000,000 bushels less 
than four years ago, 38,000,000 bushels 
less than five years ago, 17,000,000 bushels 
less than six years ago, but 25,000,000 
bushels less than were held on November 1, 
1890, and 7,000,000 bushels more than on 
November 1, 1889. 


DETAILS OF THE WORLD'S AVAILABLE WHEAT STOCKS, 
U.S.,Canada, #4 


Europe and Australian Total 

afloat for avatlable world's 

Burope. wheat. totals. 

Bushels. Bushels, Bushels, 
July x, 2894 soscseenc 156,519,000 7,800,000 164,319,000 
October 1, 1894...... 170,206,000 5,500,000 175,706,000 
January 1, 1895..--.. 202,353,000 2,500,000 204,853,000 
April 1, 1895 -....... 1774704,000 9,300,000 187,004,000 
Julyit, 2895 soc < ne ooo 140,877,000 5,800,000 146,677,000 
October 1, 1895..-.-. 142,190,000 4,400,000 146,590,000 
January 1, 1896...-... 185,173,000 2,600,000 187,773,000 
April. 1,:2896, 5....25- 156,075,000 31900,000 1595975,000 
Vuly:2; 2806 ¢snc-n 6 112,881,000 2,600,000 115,481,000 
October 1, 1896...... 120,400,000 1,200,000 121,600,000 
January 1, 1897.--... 151,163,000 I,C26,000 152,189,000 
February 1, 1897.-.-- 140,629,000 1,000,000 141,629,000 
March 1, 1897 ..----- 131,521,000 1,500,000 133,021,000 
April't,\897' J 22. ..~- 121,626,000 2,300,000 123,926,000 
July 2807s nen _ 78,402,266 1,300,000 79»702,266 
August 1, 1897... ...< 66,340,000 1,200,000 67,540,000 
September 1, 1897... 66,913,0c0 1,060,000 "67,913,000 
October 1, 1897.-.-.- 92,159,000 870,000 93,029,000 
November 1, 1897 ... 116,400,000 790,000 117,190,000 


The foregoing table supplements BRAD- 
STREET’S totals of the so-called world’s 
available supply of wheat with stocks in 
sight in Australia, from which it is seen 
that available supphes there amounting to 
1,300,000 bushels on July 1 declined to 
790,000 bushels on November 1 this year, 
a loss of more than half a million bushels 
within four months. 

The October increase in stocks of avail- 
able wheat, United States and Canada, 
was II,101,000 bushels, a smaller increase 
than in October last year, only a little 
more than half the October gain in 1895, 
and a materially smaller total than the 
increases during the same month in 1894 
and 1893. The Pacific-coast increase last 
month, 1,140,000 bushels, is compared with 
an increase of 1,429,000 bushels in October 
a year ago, is in contrast with a decrease in 
October two years ago, and may be com- 
pared with a gain of-2,934,000 bushels in 


October, 1894. The total gain in wheat 
supplies last month, United States and 
Canada, 12,241,000 bushels, is compared 
with a corresponding gain of 14,190,000 
bushels in October, 1896; 20,411,000 bushels 
in October, 1895; 16,708,000 bushels in 1894, 
and with 12,755,000 bushels in October, 
1893. It will be recalled that available 
stocks of wheat_continued to decrease east 
of the Rocky mountains through the months 
of July and August, and that the first gains 
were those reported in September and last 
month. In view of the rapid movement of 
wheat during the past sixty days, large 
totals of increases in available supplies and 
the heavy foreign shipments, it is of more 
than usual interest to observe that the 
total:net increase of American and Cana- 
dian stocks of wheat since July 1 last is 
only 19,528,000 bushels, compared with 
20,318,000 bushels in a like portion of 1896, 
25,041,000 bushels in 1895, 44,379,000 
bushels in 1894, and as contrasted with a 
net increase of 14,907,000 bushels between 
July 1 and November 1, 1893. These totals, 
taken in connection with the extraordinarily 
heavy export movement and the prospect 
for the continuance of the latter, will sooner 
or later recommend themselves to the 
attention of some in the wheat trade who 
have not permitted themselves to be dis- 
turbed by the statistical position of the 
cereal. 

November increases in available stocks of 
wheat, United States and Canada and 
afloat for and in Europe, have generally 
been quite heavy. In 1889 the gain in 
the so-called world’s available stocks of 
wheat amounted to 28,000,000 bushels, in 
1890 it was only 10,000,000 bushels, but 
it was 22,000,000 bushels in 1891 and 
23,000,000 bushels in 1892. The Novem- 
ber increase in the following year amounted 
to 15,000,000 bushels at home and abroad, 
to 16,000,000 bushels in 1894, to 24,000,000 
bushels in 1895, and to 22,000,000 bushels 
in 1896. For the past two months _in- 
creases of wheat in the United States and 
Canada have not been as heavy, relatively, 
as in several preceding years, while gains in 
stocks of wheat afloat for and in Europe 
have been larger than usual. Should the 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE, 











1897. 1896. 1895. * 1894. 
Jan. x ...| 139,163,000 | 169,973,000 | 184,753,000 | 190,223,000 
Feb. 1 ...| 128,629,000 | 160,425,000 | 181,419,000 | 183,927,000 
March x .] 119,121,000 | 154,042,000 | 170,658,000 | 184,116,000 
April 1 ..| 121,676,000 | 144,875,000 | 162,504,000 | 175,959,000 
May 1...] 107,198,000 | 131,316,000 | 154,980,000 | 170,692,000 
June x..:] 96,996,000 | 117,969,000 | 141,476,000 | 160,392,000 
July 1...] 78,402,266 | 105,201,000 | 130,877,000 | 146,519,000 
August1.| €6,340,000 97,131,000 | 118,857,000 | 142,354,000 
Sept. 1 -.] 66,913,000 97,076,000 | 119,499,000 | 151,622,000 
October 1 92,159,000 | 115,609,000 | 129,790,000 | 162,206,000 
Nov, 1...] 116,400,000 | 137,575,000 | 153,633,000 | 178,682,000 
Dei. = Aas 148,485,000 ' 164,348,000 | 184,610,000 


FOR FOUR PRECEDING YEARS, 
{East of the Rocky Mountains.] 








1893. 1892. 1891, 1890, 1289. 
182,372,785 | 156,536,901 | 111,484,940 | 115,092,000 | 130,760,000 
178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 | 119,459,000 
178,181,000 | 145,615,967 991523,948 95,841,001 | 109,724,000 
178,233,000 | 143,595,598 99,808,145 90,854,445 99,383,000 
172,039,000 | 125,894,838 95409,776 82,787,973 86,793,000 
167,138,000 | 120,170,855 90,244,614 84,610,612 81,795,000 
152,308,000 99,203,425 83,3955759 69,185,498 66,298,900 
151,070,000 98,528,427 85,864,963 68,822,262 69,132,000 
149,407,000 | I1I,014,032 86,851,835 69,183,260 731370,000 
158,190,000 | 131,663,084 | 111,414,574 81,885,000 80,984,000 
173,225,000 | 154,272,035 | 133,641,284 | 91,150,025 | 109,117,000 
190,386,000 ! 175,814,258 ' 157,748,775 | 107,669,274 | 117,255,000 

PAST TEN MONTHS, WITH COMPARISONS 














Increases, Decreases, 
6 months. January. 
11,916,000 5,182,000 
44,110,000 157,000 
48,457,000 6,790,000 
26,276,000 $54,000 
7,443,000 21523,000 
2,262,000 bh Se ie ae 1,184,000 
567,000 | 1896.-.....-.... 1,227,000 
5,049,000 184,000 
7:879,000 | 1894.......---.. 862,000 
6,932,000 OOS cea s neal 2,848,000 
14,178,000 6,336,000 
44,677,000 1,384,000 
53»506,000 6,974,000 
34,145,000 808,000 
78,370,000 324,000 





















































Decreases, | Decreases, | Decreases, | Decreases, | Decreases, | Decreases, | Increases, | Increases, Increases, | Increases, 
February. March. April. May. June. July. August, September, October. 4 months. 
6,424,000 5,718,000 6,262,000 11,709,000 10,885,000 | 3,297,000 * 3,431,000 11,146,000 11,101,000 15,519,000 
3,954,000 4,096,000 10,052,000 11,617,000 7»419,c00 2,940,000 *826,000 6,367,000 12,761,000 15,362,000 
8,172,000 7»449,000 10,842,000 16,079,000 10,807,000 6,892,000 * 2,035,000 10,346,000 20,520,000 21,939,000 
3,350,000 6,878,000 7»277,000 10,869,000 6,566,000 | F 1,661,000 raisin | 12,274,000 | 13,774,000 40,624,000 
2,032,000 1,482,000 8,031,000 9,675,000 | 13,365,000 4,577,000 | * 4,356,000 6,775,000 ! 12,157,000 91999,000 
[Pacific coast states.] 
1,148,000 127,000 116,000 393,000 108,000 1,135,000 2,404,000 1,600,000 1,140,000 4,009,000 
1,593,000 439,000 675,000 626,000 629,000 10,000 1,595,000 1,942,000 1,429,000 4,956,000 
1,317,000 1,352,000 306,000 1,705,000 1,896,000 $301,000 1,949,000 961,000 * 109,000 3,102,000 
237,000 617,000 1 375,000 674,000 451,000 326,000 * 47,000 542,000 2,934,000 3755,000 
987,000 682,000 1,251,000 518,009 177,000 41,595,000 1,677,000 1,048,000 598,000 4,918,000 
[Totals for both coasts.] 
7:572,000 5,845,000 6,378,000 12,102,000 10,993,000 4,432,000 *1,027,000 12,746,000 12,241,000 19,528,000 
4,647,000 43535,000 10,727,000 12,243,000 8,048,000 | 2,950,000 | | 2,309,000 | 14,190,000 20,318,000 
9,489,000 8,801,000 11,148,000 17,784,000 12,703,000 6,591,000 *86,000 11,307,000 20,411,000 25,041,000 
3587,000 7495000 6,904,000 11,543,000 7,017,000 $1,387,000 13,468,000 | 12,816,000 16,708,000 44,379,000 
3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 2,982,000 * 2,679,000 7,813,000 12,755,000 14,907,000 
* Decrease, f Increase, 


October movement continue during the cur- 
rent month, the prospects are for a net 
increase in the world’s available stocks of 
wheat between November 1 and December 
I, 1897, of at least 20,000,000 bushels. 


COTTON CROPS AND PRICES. 

One of the more interesting records of 
cotton crops in the United States for three- 
quarters of a century is that published for 
distribution by The S. Blaisdell, Jr., Com- 
pany, of Chicopee, Mass. The convenient 
form in which the figures are arranged, 
together with highest and lowest prices 
for corresponding years, render the exhibit 
worthy of reproduction. 


COTTON CROPS OF THE UNITED STATES. 









Season. Bales. Season. Bales. 
202964 Na putesieriees 495,000 | 1859.60............ 4,861,000 
5023.94. caamea< §09,t58 | *860.67. 22... oso ce 3,849,000 
1824-265 en eeen 569,249 YEG2..69 0 score ae eee Civil 
16a5:2676 semana waQ.Oae | S002 692 20~ oe bc one { ae 
{806.27 5 anaceee 957,281 | 1863.64......-...06 adie = 
18a7sabie steees 720,593 | $8642682 42-2208 2 55 record. 
1828229... 32 2-'= 857,744 | 3865.66....-5.-~--.~ 2,278,000 
£929.30. ccesee— 976,845 | 6860307) ods n= sown 2,233,000 
L990 .3¥snarase 1,038,848 | 1867.68. .....5..... 2,599,000 
be Oe Pe 9875477) i 5868.60. 0 encconveee 2,434,000 
18592233 s<cu2~ 1,070,438 1865.70.55. .< hat teeta 3,114,592 
1833-34. - 1,205,324 | 1870.71....-....... 4,347,006 
1834.35-- ¥,254;920 || 1872 92- oe sdaae 2,974,351 
1835.36.. 1,360,725 | 1872.73.---...-.... 3,874,000 
1836.37-- Ty425 1575) |} XO73 i FAv ws casesecs= 4,130,000 
1837-30 205--5 1,804,707 | 1874.75.-----.-.... 3,831,000 
1838.39.----- 1,363,403  1875.76...........- 4,632,313 
TBSO SAO se weno oe BLEU AG) VISIO s77uc- asec sae 4,474,069 
1840.41...-...- 1,639,353 | 1877.78.-..-----... 41773865, 
EOAts Anes ene sane 1,683,574 | 1878.79...-........ 5,074,155 
1842-43. -ccec---~--= 2,378,875 | 1879.80. 5,761,252 
A ie Oe 0 ee seal ies 2,030,409 1880.84. 6,605,750 
3044. 45se=a saunas e 2,394,503 1881.82 5,456,048 
Tose AO. gee aiaeeee 2,100,537 | 1882.83. 6,949,756 
LSA0 475 «ss cauaseas: 1,778,651 | 1883.84............ 5,713,200 
1847 ABse-oeaes~<5 2,423,000 | £884.85............ 5,706,165 
ACAD cAQhe a= caoaee 2,840,000 TOSS (8625 2 cada 6,575,691 
LOdg-s0uewss<esesss 2,204,000 | 1886.87. 6,499,585 
TSEC. GTi sens cceckso 2,415,000 | 1887.88. 7,046,833 
WORT SA ia ceansases 3,126,000 | 1888.89 6,939,000 
pT ek eee ee 3,416,000 | 1889.90... 75297,000 
1853 -54----0------ 3,075,000 | 1890.91. 8,674,000 
tie eee peice 2,983,000 | 1891.92. 9,018,000 
BGG -HOceacesen ss oe 3,665,000 1892.93.. 6,664,000 
WS66eS7oe~ noe ee 3,094,000 | 1893.94- 7»532,000 
MGS 7 Sbuvadedhevara 31257,000 | 1894.95. 9,837,000 
E850. 59 veanecesenn= 4,019,000 | 1895.96... 7,147,000 


HIGHEST AND LOWEST PRICES OF+MIDDLING UPLAND 
COTTON IN NEW YORK SINCE 1825. 


(Calendar Years.) 


Year, Highest, Lowest. Year. Highest. Lowest. 
BORG cece a2 27 13 us 
DO20 0 ewe I4 9 20 
1827. sj cn0 12 8 51 

13 9 72 
IL 8 35 
13 8 32 
IL 7 1549 
12 7 16 
17 9 25 
16 10 15 
20 15 1434 
20 12 185¢ 
17 7 1358 
12 9 14% 
16 11 13 1-16 
10 8 107 
Il 9 10 13-16 
9 7 8 13-16 
8 5 9% 
9 5 10 15-16 
8% 5 10 7-16 
10 6 10% 
12 7 10 
8 5 9M 
Pe 6 9 3-16 
14 It 8 13-16 
14 8 9 7-16 
10 8 956 
II 10 9% 
ro 8 9 3-16 
12 8 7% 
13 9 6 11-16 
15% 9 7% 
13% 8% 5 9-16 
12% 10% 5 9-16 
115 10 7 1-16 





It will be seen from the foregoing that 
the size of the domestic cotton crop did not 
reach 1,000,000 bales until about 1830, 
so that within sixty-seven years the crop 
has increased tenfold. The largest crop 
produced prior to the civil war was that of 
1859-60, 4,861,000 bales, or about twice the 
size of any of the cotton crops of from 
1865-66 to 1869-70. It was not until 
1878-79 that the cotton crop exceeded the 
largest crop produced prior to the civil war, 
5,074,155 bales. In 1880 the crop ran 
beyond 6,000,000 bales, and in 1887-88 it 
passed the 7,000,000-bale mark. It was 
not until 1891-92 that the crop amounted 
to 9,000,000 bales. In 1894-95 it ran nearly 
up to 10,000,000 bales, and, as has been 
frequently stated, promises to pass that 
limit this season. 

In 1825 the price of cotton at New York 
was 13 cents a pound, when there was a 
tendency to react, it ranging as low as 7 
cents in 1831 and again in 1832, going back 
to 15 cents in 1835. Five-cent cotton at New 
York was first reported in 1843 and again in 
1844, 1845’and in 1848, In_1850 the lowest 


710 





u 





price reached was ashighas 11cents. During 
the war the price of cotton ran up to $1.90 
a pound at New York, in which year (1864) 
the lowest price was 72 cents. From that 
point the decline was gradual, the highest 
price in 1870 being 2534 cents; the highest 
in 1880 13 cents and the lowest 1015/16 
cents; the highest in 1890 1234 cents and 
the lowest 9%/16 cents. By 1895 the price 
had begun to average lower, the highest 
quotation at New York being 9%/16 cents 
and the lowest 59/16 cents. It may be worth 
adding that the present price of middling 
uplands at New York is about 6 cents. 





GOLD PRODUCTION AND PRICES. 

In the London S¢aéis¢ of a fortnight ago 
Mr. Thomas Lloyd had an article in his 
customary lucid and interesting style upon 
a subject which the recent developments in 
connection international bimetallism 
have rendered of increased importance. It 
cannot be said that the ideas advanced in 
the article in question—gold and silver pro- 
duction and the relative value of the two 
metals—are altogether novel. They are, 
however, marshaled in a manner that 
arrests attention and makes the detailed 
consideration of Mr. Lloyd’s view of the 
situation a profitable task. 

At the outset he takes the ground that 
the rise in the purchasing power of gold, in 
the face of an enormous increase in its pro- 
duction, is proof of the instability of the 
theory of supply and demand as determining 
the price of acommodity. The production 
of gold, it is pointed out, was only about 
5,125,000 ounces in 1882, while last year it 
11,250,000 ounces. Comparing last 
year with 1882, the output is more than 
double in quantity and value, but in spite of 
It is the high price 
of production to which Mr. Lloyd points as 
the main canse of the appreciation. An 
instance is afforded by the record of the 
Transvaal gold fields. When their extraor- 
dinary richness was first established it was 
generally concluded that gold would fall, 
or, rather, that its purchasing power would 
diminish. Yet nothing of the kind has 
taken place. The facts, however, have de- 
veloped that between the expense of work- 


with 


Was 


this prices are lower. 


ing with costly machinery requiring large 
capital, the exactions of the government of 
the South African Republic, the high wages 
for white labor there, and the unsatisfactory 
character of black labor, the cost of pro- 
ducing the gold is extremely high. In West 
Australia, where the success of mining de- 


pends upon water supply and railway com- 


munications, requiring large outlay by both 
the government and private interests, the 
cost of producing gold is likely to remain 
excessive for some time to come, while the 
Klondike district presents features which 
manifestly render their contributions to the 
increase of the world’s gold supply very 
costly. ‘‘In spite, therefore, of the annu- 
ally increasing supply of gold, the likelihood 
is not very great that we shall see a marked 
rise in prices in the near future, unless the 
Transvaal government should make greater 
concessions [to the mining interest] than 
are now expected and the cost of working in 
West Australia should prove to be less than 
at the present moment is anticipated.” 

A revival of enterprise throughout the 
industrial world, as the writer points out, 
would not permanently maintain an im- 
provement in prices unless accompanied by 
a decrease in the cost of producing gold or 
a falling off in its hoarding by individuals 
or in government war chests. Mr. Lloyd 
claims that a very large portion of the 
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annual production has been accumulated 
in the so-called war chests, while the hoard- 
ing process absorbs a large amount, his esti- 
mate being that India alone takes from 
$17,500,000 to $20,000,000 annually to 
hide away. A great war, he hints, which 
would necessitate enormous expenditure and 
dissipate the war chests would no doubt be 
followed by an extraordinary rise in prices. 
Finally, he refers, as a cause for the dis- 
appearance of the increased yold supply, to 
the steps taken by governments, like 
Austria, Russia and Japan, which are dis- 
carding silver and going upon a gold cur- 
rency basis, to increase their holdings 
of the latter. The continental countries 
and their government banking institutions 
openly discourage the withdrawal of gold, 
and the United States, the writer observes, 
permits gold to be withdrawn from the 
Treasury, but by a roundabout process 
which only assumes large proportions in 
times of great discredit. This leaves Lon- 
don in the position of the only place in 
which there is a perfectly free market 
for gold. In short, owing to hoard- 
ing, war-chest accumulations and resump- 
tion proceedings, the new annual additions 
to the world’s stock of gold, taking the exces- 
sive cost of production into account, leave 
much less available for banking purposes 
than might be supposed. 

Beyond this, however, the eminent author- 
ity whose views are summarized in the 
foregoing contends that confidence and 
good credit are also needed for a rise in 
prices. Political uncertainty prevails all 
over the world, and as long as this is the 
case, even the certainty of an increase in 
this year’s output of gold will have little 
effect upon prices. These considerations 
are certainly worthy of attention in view 
of the present situation in this country. 
In many quarters, it may be observed, there 
is a disposition to look upon the promised 
increase in the country’s gold output from 
the Klondike region as what is termed a 
bull factor. A due regard to the cost of 
production and the disposition throughout 
the world to hoard gold, to say nothing of 
the unsettled political situation abroad, 
might suggest that the ability of the new 
gold discoveries to raise values is less than 
might be supposed. 





BALTIMORE & OHIO’S AFFAIRS. 


It has been more or less of an open secret 
for some time past that a vigorous effort to 
bring about a reorganization of the Balti- 
more & Ohio Railroad property would be 
made as soon as the Union Pacific reorgani- 
zation was fairly out of the way. The latter 
transaction is now virtually completed, and 
the expectation in regard to Baltimore & 
Ohio has been to all appearances verified 
by the appearance at the close of last week 
of a circular issued by J. P. Morgan & Co., 
Brown Brothers & Co. and Baring, Magoun 
& Co., in New York, and by the corre- 
spondents of those houses in London, ad- 
dressed to the holders of the consolidated 
5 per cent. mortgage bonds of the Balti- 
more & Ohio Company. The bankers in 
question invite deposits of the above class 
of bonds and enter into a lengthy ex- 
planation of the reasons for such a course. 
This has naturally been regarded as the 
first step toward a reorganization, which 
has merely been delayed, as the road 
was placed in the hands of receivers in 
February, 1896. Reorganization commit- 
tees have, indeed, been constituted—one at 
Baltimore, headed by Mr. Alexander Shaw, 
of that city, and another in New York, of 


which General Louis Fitzgerald is chair- 
man. These bodies, however, have accom- 
plished very little beyond developing the 
fact that there are many and in some cases 
irreconcilable differences between the hold- 
ers of the different classes of the company’s 
securities, and meantime, though the re- 
ceivers, Messrs. John K. Cowen and Oscar 
G. Murray, have managed the property 
with energy and developed new business, 
they have encountered hard times and 
diminished traffic, while a large amount 
of receivers’ certificates, aggregating some 
$13,500,000, have been issued for needed 
improvements and to meet maturing obli- 
gations. 

The consolidated mortgage bonds of 1887, 
of which $11,988,000 are outstanding, have 
been recognized as the key to the position. 
While unable to realize their expectations 
as to meeting all interest, the receivers have 
thus far paid interest on this issue, the last 
coupon having been paid at its maturity on 
August 1, 1897. One of the circumstances 
in this connection is that the issue in ques- 
tion is held largely in New York or London, 
and that its holders are not as a rule inter- 
ested in other classes of the road’s securities. 
The bankers identified with the original 
issue of the bonds have properly taken the 
position of protecting the interest of the 
bondholders, and, as the circular they now 


‘issue states, have on several occasions taken 


steps to assert the rights of their clients. 
For instance, they opposed the issue of 
further amounts of receivers’ certificates, 
and when the Johns Hopkins University 
made application to have the preferred stock 
declared a lien on the income of the 
property ahead of the consolidated mortgage 
bonds, they intervened and secured a decis- 
ion denying the application of the univer- 
sity, although it is possible that an appeal 
may be taken from this decision. In other 
matters affecting the integrity of the mort- 
gage, the banking interests state that they 
have acted in a manner to protect the rights 
of the bondholders. While they admit, in 
taking the unusual step of requesting bond- 
holders to deposit their bonds in advance 
of any default, that the receivers will 
not cease the payment of interest under 
this mortgage except under the most dire 
necessity, the claim is advanced that the 
attacks upon the integrity of the mortgage 
have been very unusual, and that the com- 
plications surrounding the whole Baltimore 
& Ohio property are so great that watch- 
fulness and vigorous action are absolutely 
necessary. In what manner the consolida- 
tion of control of this bond issue in the 
hands of the bankers already referred to 
will ultimately influence the reorganization 
of the road is a difficult matter on which to 
prognosticate. The action now proposed, if 
it receives the sanction of the bondholders 
in general, is, however, eminently calculated 
to accelerate some tangible efforts for the 
restoration of the company’s solvency. 





EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEZAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 





Bush, week end'g 1897. 1896, 1895. 5894. 

January 2.. 4-371,000 +645,000 —578,000 —379,00¢ 
January 9.. —446,000 +-671,000 —1z,422,000 -++1,045,000 
January 16.. —1,261,coo —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30-. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —-1,237,000 —207,000 —2,152,000 —x,118,000 
February 20. 1,491,000 1,072,000 2,718,000 .—1,307,000 
February 27, —1,809,000 —846,000 —1,700,000 2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,c00 —1,382,000 
March 13.... —1,213,000 389,000 —1,553,000 —1,377,000 
March 20..., —967,000 —1,227,000 -—1,596,000 —1,034,000 














Bush, weekend’g 1897. 1896. 1895. 1894. 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 
i —342,000 —1,286,000 —2,310,000 —1,287,000 
—1,229,000 —1,586,000 2,629,000 —2,219,000 
948,000 —1,390,000 —2,451,000 —TI,391,000 
—969,000 —I,433,000 —3,442,000 —2,380,000 
—3,116,000 —4,359,000 —4,283,000 —2,033,000 
—4,151,000 —2,653,000 —3,333,000 —2,626,000 
—3,053,000 —-2,629,000 —3,093,000 —1,975,000 
—2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
Tanne; i§--.26 —2,753,000 —1I,854,000 —3,174,000 —1,616,000 
June 12... ..6 —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
June TOK. one —2,861,000 —1,723,000 —1,883,000 —1,853,000 
JanéZ6--s-< —2,528,000 2,103,000 —3,023,000 —1,581,000 
july 3 —1,360,009 —1I,942,000 —1,566,000 —863,000 
—1,446,000 -+419,000 —2,158,000 —1,008,000 
—2,156,000 —335,000 —r,069,000 —13,000 
+203,0c0 —210,000 —855,000 -+2,975,000 
+1,462,000 —872,000 —I,153,000 -+3,455,000 
August 7... —498,000 —522,000 —540,000 +2,875,000 
August 14... —1,050,000 —580,000 —1,39c,000 +1,566,000 
August 21... —77,000 —1I41,000 —1I,366,000 1,646,000 
August 26. —1,806,000 +417,000 +41,263,c0oo +3,973,000 
Sept A. .crs —289,000 +41,1¢4,000 2,857,000 -+3,915,000 
Sept. tr.---. +1,900,000 +1,146,000 +1,960,000 -+42,061,000 
Sept. 18. -2-, +2,051,000 +2,273,c00 +2,709,000 +2,693,000 
Sept..25.-<<.. -+5,170,000 —-157,000 -+2,820,000 -+3,605,000 
October 2.. +2,314,000 +2,001,000 3,094,000 3,369,000 
October 9.. +2,812,000 --3,491,000 -+4,706,000 -+2,611,000 
October 16.. -+2,274,0c0 -+3,880,000 -+3,785,000 -+4,005,000 
October 23.. -} 1,912,000 +4 4,011,000 5,251,000 3,789,000 
October 30.- 4,103,000 +41,379,000 +3,681,000 2,198,000 
November 6 ~~ ..---- +1,931,000 +4,638,000 +41,138,000 
November13 ~~. ..---- +1,653,00 +4,353,000 1,278,000 
November20, | Seanse —1,197,000 +1,510,000 +1,729,000 
November27 ..-... —2,670,000 1,589,000 -+898,000 
December 4 «+--+. —1,991,000 +237,000 —314,000 
December 11 —2,199,000 +44,471,000 +7,005,000 
December 18 +1,236,000 -+-3,636,000 —219,000 
December 25 —579,000 -+1,737,000 —881,000 





Details of stocks of grain available in 
the United States and Canada last Satur- 
day, as reported to this journal, are as fol- 
































lows: 
In store Oct. Indian 
30, 1897. Wheat. corn. Oats. Barley. Rye. 
Minneapolis... 6,188,006 "4,072,000 3,¢80,000 19,000 £13,000 

Priv. elev’s.. 535,000 seem ans, ceria Beat, 
Duluth <..:2 8 3,010,000  678,0C0 302,000 853,000 731,000 
N.W. Int.stocks 4,250,000 ieee, aaa Sen ate 
Milwaukee .... 225,000 327,000 46,000 132,000 55,000 

Priv. elev’s.. 692,000 43,000 200,000 330,000 100,000 
Omaha and C, 

Binfise ses. 30,000 430,000 105,000 ariel 55,000 
Burlington .... 107,000 190,000 51,000 waae | 95,000 
Davenport and 

Rock Island. 25,000 25,000 5,000 50,000 Dae 
Leavenworth... 99,000 24,000 y,000 coe <8 
Kansas City... 1,633,000 360,000 78,000 AI 87,000 

70,000 190,000 79,000 nites 6,000 
«+ 3)377,000 20,659,000 2,317,000 408,000 799,000 
{,094,006 3,424,000 2,244,000 mated > 
3,000 487,000 83,000 3,000 

20,000 ---- 420,000 Sanaene 
Boer 90,000 90,000 ne ee - * 
oe 123,000 291,000 es seam 
Quincy 225 os. 55,000 ae Seas aes oane 
Evansville .... 22,000 eas, ee, ae BO 
Indianapolis .. 193,000 164,000 31,000 nae 1,000 
St. LouiS. ..... 1,296,000 1,509,000 672,000 11,000 225,000 

Afloati2.=.22 130,000 283 se re eae 
Louisville - 252,000 372,000 136,000 esse 27,000 
Nashville... 5,000 8,000 7,000 oases aaa 
Memphis 8,000 10,000 15,000 <n = ase 
New Orleans... 347,000 256,000 42,000 tate 25,000 
Galveston - 444,000 are eet son ae | 
On lakes.. 1,628,000 2,679,000 2,516,000 624,000 156,000 
On canal... 440,000 292,000 465,000 214,000 92,000 
Detroit. occa 237,000 82,000 23,000 13,000 58,000 
Grand Rapids. ~ 41,000 5,000 5,000 one Sea 
«Lansing ..... 22,v06 a Sy ove «ae 
Port Huron. . 65,000 525,000 550,000 atk 18,000 
Toledo....... = 278,000 469,000 407,000 See 56,000 
Cleveland..... 165,000 14,000 67,000 eae aie 
Cincinnati .... 6,000 23,000 17,000 64,000 2,000 
Akron 2.22522 40,000 0,000 98,000 21,000 16,000 
Pittsburgh . .. 21,000 24,000 8,000 SEE g0,000 
Wheeling..-.. sae 6,000 7,000 asee woes 
Buffalo. ....... 1,639,000 2,406,000 685,000 1,095,000 209,000 
Rochester..... £29,000 6,000 9,000 ahaa 7,0c0 
Syracuse... 42,000 2,000 7,000 £f,c00 1,600 
Oswego..... 40,000 144,000 +++. 136,000 ape 
Ogdensburg .. 125,000 800,000 70,000 stad <9 
Cape Vincent . 16,000 10,000 8,c00 se S 
Fulton occ ene 65,000 12,000 15,000 rs 
Albany - pe 150,000 125,000 I ,000 
Boston.... 944,000 983,000 99,000 oe Gee 
New York. 2,879,000 10,764,000 3,662,000 231,000 487,000 

Afloat....... 66,000 95,000 12,0c0 ees. 18,000 
Philadelphia .. 943,000 1,797,000 213,000 sues este 
Baltimore -.... 1,32C,g00 803,000 246,000 ---- 296,000 
Newport News 114,000 315,000 199,000 a sdoa 
Moutreal 454,000 49,000 276,000 26,000 57,000 
Toronto... 51,000 Jane 4,000 13,000 Bek 
Kingston . 15,000 Jas 10,000 3,000 10,000 
Winnipeg..-.. 221,000 eat cir secs Tee 


Manitoba el’v. 4,620,00c 
Ft.Wm., Pt. Ar. 
& Keewatin. 1,873,000 


Oct. 3c, 1897.. 42,609,000 52,980,000 20,-96,cc0 4,267,000 3,832,000 


. « Last week's stock. 


Oct. 23, 1897.. 38,506,000 52,025,000 20,525,000 4,194,000 3,558,000 


Nov. 1, 1896 . 76,716,000 23,913,009 17,217,000 6,032,000 2,596,000 
Noy. 1, 1895 75:598,000 6,338,000 %,020,000 3,645,000 1,25¢,000 
Nov. 1, 1894 108,072,000 3,353,000 12,738,000 4,433,c00 556,C00 
Nov. 1, 1893.. 83,265,000 11,318,00u 7,252,000 3,242,000 658,c00 
Nov. 1, 1892 78,624,535 15,188,394 11,712,481 3,444,387 1,308,752 
Nov. 1, 1891 _ 50,524,454. 4,151,000 6,627,893 3,960,339 2,832,034 
Nov. 1, 1890 37,938,759 10,014,087 6,863,307 6,005,405 1,225,443 
Nov. 1, 1889 46,947,796 11,032,365 12,560,963 2,763,372 1,563,910 
Nov. 1, 1888.. 44,518,344 13,074,729 10,323,558 2,365,313 1,271,906 
Oct. 1, 1897.. 31,508,C00 45,412,000 15,573,000 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,578,000 13,784,000 19§78,00c 2,499,0C0 
Aug. 1, 1897. 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,009 
June 1, 1897.. 37,975,000 16,161,000 12,£78,000 1,819,000 2,798,000 
May 1, 1897 . 49,684,000 21,707,000 16,138,000 2,816,600 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C90 
Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1; 1897 . 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1806.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,010 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. T, 1896.. 58,414,CCO 13,246,000 10,384,000 771,000 1,630,000 


July 1, 1896.. 
June 1, 1896.. 


6£,354,000 11,190,009 14,120,000 
68,773,000 11,231,000 13,460,000 


805,000 1,575,000 
957,000 5,467,000 


May 1, 1896.. 80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
April 1, t896.. 90,442,c00 19,290,000 14,326,000 1,298,000 1,631,-00 
Mar. 1, 1896. . 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896. . 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 
& other stocks 4,389,000 
Oregon storage 


points....... 2,150,000 aes Seon ones were 
‘Tacoma, Wash. 504,000 mone AoE a ala sere 
Seattle. <.25 2.29 338,000 ee aia wee ont 
Nov. 1, (897... 7,391,000 aaa Fe car woe 
Oct. 1, 1897.  6,251,¢c0 ooae pets on Seem 


Private elevators at St, Louis held 639,000 
on November 1. 
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CURRENT BUSINESS NEWS. 


Industrial. 


Five of the largest flour mills in St. Louis have 
closed down. The closing is partly due, the 
owners say, to the high price of wheat, partly to 
the yellow fever and partly to the discrimination 
against St. Louis in the matter of freight rates. 
On the other hand, the mills at Peoria, Ill., and 
Milwaukee, Wis., are running night and day. 

The Mountain iron mine of Minnesota has 

closed for the season, with total shipments of 
765,000 tons, placing it in the lead of any iron 
mine in the world for the year. The Bewabik 
mine closed last week with shipments of 475,000 
tons and the Mahoning with 425,000 tons. The 
latter mines are also Jocated in Minnesota. 
The Reading (Pa.) Iron Company, Monday 
evening, posted notices of an increase in wages 
of allits employees, numbering about 2,800. The 
increase is different in various departments, but 
will average 5 per cent. 

In a circular issued on Monday the Erie Railroad 
Company announced the abolition of the suspension 
system for employees and the establishment in its 
stead of a discipline record. Some of the principles 
of the new system are: ‘ Discipline will be main- 
tained by charges against employees’ records or by 
dismissal from the service. While the past records 
of employees cannot be entirely ignored, hereafter 
an individual account will be opened with each 
employee in a book kept specially for that purpose 
in the superintendent’s office.”’ 

The Lehigh Valley Railroad freight handlers 
at Perth Amboy, N. J., have been notified of a 
reduction in their wages from 2oc, an hour to 17¢. 
Upon receipt of this notice a few of the men struck, 
but their places were readily filled. 

The Avonmore (Pa.) coal miners struck again on 
Saturday. The men had returned to work a few 
weeks ago with the undersianding that they were 
to be paid at the rate of goc. a net ton, run of 
mine, but on receiving their cards they claimed 
they were being paid at 31c. a ton of 2,240 pounds, 
or equivalent to about 25c. a net ton, instead of 4oc. 

The glassworkers’ controversy assumed a new 
phase on Saturday, when the president of the local 
assembly at Jeannette, Ind, sent a notice, through 
a committee, to the cutters who are working at the 
Chambers & McKee factory to stop work. The 
cutters ignored the notice and continued at work. 
On account of differences of this character between 
the workers little headway has been made in the 
adjustment of the wage scale. 

An encouraging feature of the industrial situation 
in the south is the large number of enlargements of 
manufacturing plants, principally cotton mills, 
reported by the Chattanooga Tvadesman during 
last week. The number of new industries also 
shows a healthy increase. 

Ithas been decided by the Manchester, England, 
cotton-mill owners to reduce operatives’ salaries 5 
per cent. Considerable discontent has been caused 
by the order, and it is expected that when the time 
arrives for the order to go into effect some 200,000 
workers will strike, thereby paralyzing the cotton 
industry of England. 

The Thomas Iron Company's blast furnace at 
Hellertown, Pa., which has been idle for two years, 
resumed operations on Thursday. 

Some time next month a conference of Pennsyl- 
vania coal miners and operators will be held to 
consider the wage schedyle for next year. It is the 
avowed intention of the labor officials to demand a 
rate of 75c. a ton. It is, however, probable that 
concessions will be made and the rate scaled to 
6g9c. It is expected the operators will concentrate 
their efforts to maintain a rate of 65c. 

Approaching cold weather has hastened the 
settlement of the coal-miners’ strike in east Ten- 
nessee and southern Kentucky. The scale of prices 
is 5 per cent. less than last year’s. 

Enough men were secured by the Bellaire (Ohio) 
Steel Company on Monday to take the places of 
the strikers, and the plant was started double turn. 


Commercial. 


The returns of the exports of cutlery from Shef- 
field, England, to the United States show that they 
amounted only to $60,000 for the last quarter, as 
compared with $150,000 for the same period—July, 
August and September—of 1896. This is the worst 
showing made for the cutlery exporters of this city 
for seven years past. The exports of steel, how- 
ever, have increased $25,000; but the total exports 
of Sheffield have fallen from $600,000 to $415,000. 

The Tennessee Centennial Exposition at Nash- 
ville, which was opened on May 1, closed Saturday 
night with exercises befitting the occasion. Presi- 
dent Thomas, in his address, which was listened to 
by 30,000 people, announced that every dollar of 








indebtedness would be promptly paid. It is under- 
stood that the affair was a financial success. 

Preparations are being made by the State Depart- 
ment for the Paris exposition of 1900. Experts 
estimate that it will be necessary for the United 
States to expend $1,000,000 in order to make a 
creditable showing. 

It is reported that a company has been formed to 
develop Russian-American commerce on a large 
scale. According to the report plans setting forth 
the principal objects of the enterprise have been 
submitled to President McKinley and Secretary 
Gage. The principal offices of the company, it is 
said, will be in New York, and branches will be at 
St. Petersburg, Moscow, Odessa, Riga, Warsaw 
and Astrakhan, in European Russia, and at Vladi- 
vostock, Omsk and Tomsk, in Siberian Russia. 

It is estimated by Consul Johnson, at Amoy, 
China, that the total value of ginseng roots con- 
sumed in China each year amounts to $20,000,000. 
In Amoy ginseng sells at $25 to $35 (Mexican), or 
$12.50 to $17.50 (gold), a pound, and it costs the 
exporter in the United States $2 to $3 a pound. In 
1896 the Amoy market took $88,517 (gold) worth of 
ginseng from the United States, besides $44,222 
worth from Corea. While the Corean ginseng 
costs much more than the American, being more 
skillfully cured, it is not otherwise superior in 
quality. Exporters of ginseng from the United 
States to China are said to make great profits, and 
in view of this Consul Johnson believes that the 
farmers who dig and cure ginseng should demand 
and receive higher prices for it, and also because 
the market for the product is a steady and practi- 
cally unlimited one. 

The Cincinnati Price-Current says that the exports 
of wheat and flour for four months, July to Octo- 
ber, inclusive, will exceed 75,000,000 bushels. 
Adopting this as an approximation the comparison 
for ten years for four months from July 1 is as fol- 
lows, in bushels: 








= 75,000,000 1892..-- =<--- 72,000,000 
~ 67,000,000 189r. -- 85,000,000 
- 42,000,000 1850. -- 30,000,c00 
= 53,000,000 1889. -- 36,000,000 
So eee ee eae, 975,000,000 ' 1888..............- 39,000,0c0 


According to the monthly bulletin of the A gricul- 
tural Department, on the whole the month proved 
very favorable for gathering outstanding crops, 
more particularly cotton and corn, but in the states 
of the central valleys it was too dry for fallowing, 
seeding and germination of grain, much of which 
was sown in very dry soil, prepared under unusual 
difficulties. 

United States Consul Tourgee, at Bordeaux, in 
a report concerning export duties levied by the 
government of France, says: ‘‘ The octroi and other 
municipal taxes levied by the cities of France upon 
nearly all products and materials brought within 
their barriers for use, sale or manufacture are all 
remitted in case of the export of such commodities 
or the manufactured articles into which they may 
enter as components.’ He asks if such remission 
is io be construed as a ‘‘ bounty” or grant under 
section 5 of the tariff law of 1897. The report has 
been forwarded to the Treasury Department for 
consideration. 

Commercial Agent Hamilton, at Morrisburgh, 
Ontario, reporting-to the Stafe Department, says 
that merchants of the United States are making a 
great mistake in not sending their agents to Canada. 
The change in the tariff. law of the United States 
has for the present necessarily stopped trade, but 
this will be only temporary. The agent says one 
of the largest lumber dealers told him that the $2 
rate on lumber had checked business, but he 
believes that it would revive. Mr. Hamilton adds: 
‘« Reciprocity is the cry of the Canadian,” 

On Saturday the steamship Milwaukee cleared 
from New Orleans, bound for Liverpool, ‘‘laden 
with the largest cargo of cotton”’ ever floated. 

Another Patagonian expedition is about to start 
from Princeton, N. J. It will be under the general 
direction of Professor Hatcher, curator of the de- 
partment of vertebrze paleontology. A further study 
and collection of birds, plants and mammals is the 
object of the expedition. 

The eastward movement of flour and grain from 
the west through Buffalo, from the opening of navi- 
gation to October 31, has been: Flour, 9,304,689 
barrels; grain, 157,450,525 bushels. This is an 
increase of nearly 2,000,000 barrels of flour and of 
26,000,000 bushels of grain over the corresponding 
period of last year. The shipment of flour and 
grain eastward by the Erie canal shows a big fall- 
ing off. From the opening of navigation to October 
31 there has been shipped by canal 15,414 barrels 
of flour, against 62,050 barrels last year, and 
21,940,189 bushels of grain, as against 32,146,385 
bushels. The clearances of boats for the same 
period has been 3,990, compared with 5,140 last year. 

In a statement to the State Department, United 


States Consul Burke, at Chihuahua, Mexico, says 
that the mercantile business there is in the hands of 
the German and French. There has been a falling 
off in imports, the greatest decline being in cotton 
textiles, due to the establishment of cotton mills. 
The importation of woolen manufactures, beer and 
ice has also decreased. 








Financial. 
The following securities, among others, were 
sold at auction this week in New York: 
50 shares The Hendrickson Manufacturing Com- 
PANT RkCOs CAGH aL see a ebay Non as cncleases os $110 
4oo shares Bridgeport Land and Improvement 
Company, $ieo ‘eache. ©.)-2.0...c<2esee 22 s $1co 
ro shares Empire City Fire Insurance Company. - 99 
30 shares Chatham National Bank.............--. 204 
26 shar s Corn Exchange Bank .-....--.--.-..-. 295 
45 shares American Exchange National Bank 174 
6 shares Market and Fulton National Bank. -.-..- 22 


1oo shares G arantors’ Liability Indemnity Com- 
pany of Pennsylvabia.- fo. c ceases, cans cedccceae 10 


The West Chicago Street Railway Company has 
declared a quarterly dividend of 1% per cent., pay- 
able November Is. 

Comptroller of the Currency James H. Eckels 
has been elected president of the Commercial 
National Bank of Chicago. 

The Standard Oil Company has declared a 
quarterly dividend of 3 per cent. and an extra 
dividend of 5 per cent., payable December 15. 

The American Cotton Oil Company has declared 
a semi-annual dividend of 3 per cezt. on its pre- 
ferred stock, payable December 1. J. Rogers Max- 
well has been elected a director of the company in 
place of J. R. Chaney, resigned. 

The Chicago & Alton Railroad Company has 
declared a quarterly dividend of 134 per cent. 
on its common and preferred stocks, payable 
December 1. 

The New York Daily Stockholder computes the 
interest and dividend payments on November 1 at 
$26,891,228, as compared with $26,697,927 last year, 
$24,323,921 in 1895 and $25,760,078 in 1894 
The government interest payable will aggregate 
$2,800,000, and this with the disbursements from 
other sources will bring the aggregate up to 
$30,000,000. 

The Lehigh Navigation Company has declared 
a dividend of 2 per cent., payable November 27 to 
stock of record October 30. 

The Pennsylvania Railroad Company has de- 
clared a dividend of 2% per cent., payable Novem- 
ber 30 to stock registered on October 30. 


Railroads. 

The Chicago, Burlington & Quincy annual meet- 
ing reélected the present board of directors, two- 
thirds of the stock being voted. 

The recent wreck at Garrison, on the New York 
Central & Hudson River Railroad, has brought forth 
a letter from the railroad commissioners of New 
York, calling the attention of railroad officials to 
the Jaw as to tool boxes in railroad cars, which 
provides thht each closed car in use on every 
passenger train shall be equipped with one set 
of tools, consisting of an ax, sledgehammer, 
crowbar and handsaw, ‘‘to be properly placed so 
as to be easily removed.” The circular letter says 
in part: ‘‘ The board calls the attention of railroad 
companies to the above provision of law, and, 
being convinced from observation and report that 
in a majority of collisions the ends of the cars 
are most likely to be demolished or injured, thus 
rendering the tool box useless or unavailable, the 
board recommends that the box containing such 
tools be placed inside in the centre of each car, 
instead of in the end. The board will enforce 
this recommendation wherever it is not complied 
with.” 

At midnight, Monday, the Colorado Midland 
Railway became an independent system, freed 
from the receivership and the control of the 
federal court. 

Shipments of dead freight by rail from Chicago 
last week amounted to 58,722 tons, against 60,949 
tons the previous week and 78,788 tons the cor- 
responding week of the previous year. 

The New Jersey Board of Assessors filed its 
reports of assessments under the state railroad tax 
law with the comptroller on Monday. There is 
little change in the figures as compared with those 
of last year. The total valuation of the railroad 
property is $220,869,373. The total amount of tax 
assessed is $1,506,924.90. Ofthisamount $1,104,348 
will go to the state and $402,578 will go to the 
different localities in which ceriain railroad property 
designated as second class is located. The total 
amount of tax to be paid by the principal companies 
for state and local purposes is as follows: 









Pennsylvania Railroad -- $413,346 
New Jersey Central.....--.-.-..-. -- 308,310 
Delaware, Lackawanna & Western. 276,537 
Lake Erie & Western............- 151,969 
Lehigh Valley. .-.-..-- 133,459 
Philadelphia & Reading.-....-..--- 49,604 
New York, Susquehanna & Western & 46,037 
All otherg': .< sys. ae wadocuepeewst ean o eden acutasees 125,660 








The following roads report gross and net earn- 
ings for September and the nine months of 1897 
and 1896; 





SEPTEMBER. 
—Gross earnings~ ——Net earnings-— 
1897. 1896. 1897. 1896. 
Ala, Gt. Southern... $140,031 $136,620 $48,967 $54,690 
Allegheny Valley... 238,947 191,155 119,732 62,134 
Atchison... ---= 39423,213 2,917,545 1,065,179 882,877 
Buff.,Roch. & Pitts. 318,038 284,113 121,674 945723 
Buffalo & Susque . 67,963 61,902 35,750 38,490 
Canadian Pacific 2,344,529 1,826,680 1,059,891 758,328 
Central of Georgia- 500,085 478,613 196,274 180,164 
Central of N.J..-. 1,200,044 1,116,782 525.761 462,836 
Ches. & Ohio -.._. 937,824 869,855 323,729 299,355 
Chic. Gt. West’n 524,745 438,781 186,995 T41I,991 
Chic., Bur.&Quincy 4,414,242 3,164,549 2,032,593 1,369,664 
Chic.,Mil.& St.Paul 3,210,896 2,878,179 1,152,893 1,011,114 
Cin..N.O.&Tex.Pac 327,140 118,2¢9 751354 
Cleve., Can. & So 53,690 12,488 10,783 
Den. & R. Grande. 7315313 292,368 243,179 
eye See ane 3,180,669 888,725 832,558 
Ga. South’n & Fla. 76,410 23,320 17,258 
Georgia’ <.s,cc-ns5 158,947 61,352 74,977 
Georgia & Alabama 110,300 44,490 32,424 
Houst.& Tex. Cent. 423,881 211,104 207,804 
Kan. C., Ft.S.& M. 467,004 384,364 166,151 134,498 
Lehigh Valley .... 1,742,675 1,8t7,569 522,848 555,632 
Coal Co..... ... 1,716,109 1,583,532 435,613 41,095 
Lou.,Hend. & St.L. 56,383 38,451 17,646 10,581 
Louis, & Nashville. 1,864,873 1,755,696 655,858 541,600 
Mexican Central 880,407 863,121 188,418 295,203 
Minn. & St. Ll ouis~ 225,028 207,588 100,558 100,215 
Nash.,Chatt.&St.L. 486,652 435,022 180,748 183,361 
N.Y., Ont. & West. 356,367 338,976 114,402 104,501 
N. Y., Sus. & West. 199,912 214,162 88,706 94,324 
Norfolk & Western 1,023,303 864,845 357.958 86,282 
Northern Central -. 676,255 594,148 253,954 199,086 
Pa. (east of Pitts... 5,859,639 5,176,339 2,149,91% 1,804,616 
Phila.,Read.&N.E. 66,470 65,465 28,463 23,774 
Phila. & Reading . 7,024,275 1,841,758 981,952 828,782 
Coal & Iron Co . 2,421,8t% 2,171,41t 86,607 105,522 
Pitts.,C.,\C.& St.L. 1,352,677 1,176,787 561,247 434,285 
Pitts., Young.&Ash. 158,622 T11,857 71,247 35,956 
Pitts. & Western... 286,792 218,725 81,068 76,770 
Rio Grande South. 31,624 28,946 9,75t 16,603 
San Ant. & Ar. Pass 232,437 247,974 98,444 125,730 
SanFran.&No.Pac. 85,053 69,826 39,308 27,993 
Sou. Pac. (Pac. sys.) 3,446,000 2,888,437 1,680,000 1,181,019 
Southern Railway . 1,802,241 1,692,233 635,439 604,657 
St. Jos. & G.Island. 100,065 69,444 44,500 25,407 
St. Louis & S, Fran. 625,1IL 541,520 395,633 259,780 
Tol.,Peoria & West. 88,455 84,512 275323 26,032 
Wabash oo. sec. au 1,202,508 1,060,030 398,356 336,832 





Totals, 48 roads.$49,888,074 $45,415,152 $18,342,330 $15,117,054 
& Deficit. 





NINE MONTHS ENDING SEPTEMBER 30. 








Ala. Gt. Southern... $1,154,187 $1,065,168 $248,712 $251,111 
Allegheny Valley.. 1,826,437 1,759,888 742,406 618,448 
Atchison =. 2-25. 23,666,085 21,544,976 5,218,659 5,571,535 
Boston, Rev.B.& L. 223,396 193,714 73,003 45376 
Buff., Roch.& Pitts. 2,489,433 2,437,156 820,930 782,067 
Buffalo & Susque 446,771 383,636 216,132 176,315 
Canadian Pacific -- 16,396,340 14,669,392 6,645,850 5,381,361 
Central of Georgia. 3,622,029 3,657,123 1,094,370 1,025,535 
Central of N. J_.-. 1240,780 9,221,926 3,485,365 3,315,389 
Ches. & Ohio...... 8,251,584 7,588,830 2,557,106 2,426,029 
Chic.,Bur.& Quincy 28,253,161 24,624,284 11,076,449 8,660,719 
Chic.,Mil.& St.Paul 22,453,386 22,562,876 8,319,206 7,780,165 
Cin.,N.O. & Tex.P. 2,663,694 2,479,178 907,723 599,397 
Cleve., Can. & So 455.423 517,88t 68,154 104,200 
Denver & RioG... £,290,080 5,338,835 2,217,098  2,t19,503 
Erie - 24,118,464 22,819,693 6,021,20% 5,875,596 
Georgia ...--- -- 3,100,530 1,068,735 243,976 282,532 
Ga. South'n & Fla. 632,389 650,402 194,123 I51, 90 
Georgia & Ala ..-. 771,012 562,009 187,918 174,656 
Houston&Tex.Cen. 2,237,050 2,187,788 551,120 490,841 
K. City, Ft.S.&M~. 3,543,646 3,266,346 1,103,887 1,026,385 
tLehigh Valley... 15,054,88« 15,450,629 3,416,512 3,228,927 

Goal Cases acs 12,350,744 12,536,760 * 332,859 *540,502 
Louis.,Hen.& St.L. 391,408 346,871 84,136 87,408 
Louisville & Nash. 15,217,822 14,704,714 4,869,676 4,503,180 
Mexican Central 9,405,792 7,396,146 2,803,789 2,630,937 
Minn. & St. Louis. 1,507,575 1,432,619 5579711 546,044 
Nash.,Chatt.&St.L. 4,007,748 3,693,607 1,442,668 1,319,077 
New England ...- 4,142,189 4,013,206 1,116,103 888,690 
N. Y. Central...... 33,557,425 32,406,464 11,485,449 10,543,286 
N. Y., Ont. & West. 2,918,877 2,867,334 801,135 818,372 
N.Y., Phila. & Nor. 680,486 742,644 1375357 174,599 
N.Y., Sus. & West 1,602,431 1,625,024 715,676 700,379 
Norfolk & Western 8,047,384 8,291,890 2,340,739 1,609,332 
Northern Central . 4,285,441 4,559,335 1,487,089 1,L12,422 
Pennsylvanta -- ~- 46,788,570 46,060,970 14,731,013 12,711,713 
Phila.,Read & N.E. 469,632 513,463 170,519 150,914 
Phila. & Reading... 15,256,665 15,198,395 6,444,360 6,313,978 

Coal & Iron Co . 15,691,316 16,168,83r * 211,001 *31,740 
Pitts.,C.,C. & St.L. 10,736,021 10,875,619 3,324,642 2,914,967 
Pitts., Youngs. & A. 1,065,937 1,099,642 460 378,366 
Pitts. & Western . 2,180,081 2,182,322 674,470 719,288 
Rio Grande South’n 271,123 339,803 97+790 1339375 
San An. & Aran. P. 1,479,216 1,411,276 324,254 403,699 
SanFran.& No.Pac. 590,584 561,803 203,483 164,966 
South’nPacific(Pac. 

System) ....-- 241990,950 23,207,153 9,839,718 7,938,357 
Southern Railway - 14,141,266 13,386,296 4,030,238 3,480,064 
St.Joseph & Gr.Isl_ 818,014 480,303 308,611 109,447 
St. Louis & S. F.. 4,641,309 4,464,64¢ 1,899,625 1,764,160 
Tol., Peo. & West. 666,499 710,546 181,616 181,882 
Wabashiis so ose) ctees 8,784,052 8,997,982 2,822,533 2,441,846 





Totals, 51 roads. 421,407,445 4€4,356,124 128,683,767 Tenax aieee 
* Deficit. + Ten months. 
Miscellaneous. 

A statement furnished by the Statistical Bureau 
of the Treasury Department shows that the number 
of immigrants that arrived in the United States 
during the first three months of the present fiscal 
year was 49,206, a decrease of nearly 11,500 as com- 
pared with the same period last year. 


Foreign. 

A dispatch to the London Daily Mail from Paris 
says: ‘‘A British syndicate bas obtained sole con- 
trol of the trade of the Soudan in exchange for the 
payment of an annuity to the Egyptian government 
and the defraya! of the expenses of military occupa- 
tion. It will reconstruct and work the railway from 
Suakin, on the Red sea, to Berber, on the Nile, the 
southernmost point reached by the Anglo-Egyptian 
expeditions,” 

Owing to the danger of obstructions in the St. 
Lawrence channel, between Quebec and Montreal, 
caused by steamship engineers dumping ashes into 
the water, it has become necessary for the Canadian 
department having the matter in charge to take 
steps looking to the prevention of further damage 
in this direction. 

Five powers of the Latin Union, on the initiative 
of Switzerland, have signed a convention to increase 
the number of small silver coins by a franc per head 
of their population, using the existing five-fran¢ 
pieces to supply the necessary silver, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Jor BRADSTREET’S.] 


Labor Union—Blacklisting—Damages. 

The New York Supreme Court, First Depart- 
ment, enjoins the United Portable Hoisting En- 
gineers’ Union, a labor organization engaged in 
the building industry of New York city, from inter- 
fering with one Benjamin P. Davis, a nonunion 
man, and also ordering the union to pay Davis 
$500 damages for having kept him from working 
from June, 1895, to August, 1896. When the suit 
was tried the plaintiff proved that the representa- 
tive of the union had called on various firms where 
he obtained employment and obtained his discharge 
by threatening a strike on the buildings they were 
erecting unless they discharged Davis. The court 
said that ‘‘should such proceedings be tolerated, 
workingmen, though competent and willing, would 
be unable to earn a living.” 





Railroad—Receiver—Suit—Jurisdiction. 

The Kentucky Court of Appeals held, in the re- 
cent case of The Chesapeake, Ohio & Southwest- 
ern Railway Company vs. Smith, that in cases 
arising between citizens and the receivers of a rail- 
road for wrongful acts of the receiver as such, 
where they are residents of the same state the 
state courts have jurisdiction and judgment therein 
is final and binding, but only as to the amount and 
correctness of the claim; that the court in which 
the receiver was appointed has jurisdiction of the 
manner and time in which the payment of claim 
shall be made, and that in such a case where a 
citizen has sued the receiver of a railroad company 
for damages for personal injury it is proper for the 
lower court to overrule a motion to transfer the case 
to the United States Court regardless of the amount 
sued for. 





Insurance—Paid-up Policy. 

The Kentucky Court of Appeals held, in the 
recent case of The Mutual Life Insurance Com- 
pany of New York vs. Jarboe et al., that where an 
insurance policy contains a clause giving the 
assured a right to a paid-up policy for a certain 
amount, if he so elects, when three full annual 
payments have been made, provided claim for the 
paid-up policy is made within six months after his 
abandonment of his other benefits under the same 
contract, the mere fact that such paid-up policy 
was not demanded within the six months referred 
to was no defense or reason why the company 
should not issue the paid-up policy, it appearing 
that the company’s rights could not be any more 
affected by the issuance of the paid-up policy 
when it was in fact demanded than if it had been 
demanded within the six months. 





Constitutional Law—Funds—Balances. 

The Supreme Court of Indiana held, in the re- 
cent case of Pfau vs. State ex rel. Ketcham, that an 
act requiring school corporations to pay into the 
county treasury any balance of the tuition fund re- 
ceived from the state which remained unexpended 
on the first Monday in July of each year was con- 
stitutional and valid; that the court below had 
properly directed that 80 per cent. of all the money 
remaining unexpended of the tuition fund held 
by a school corporation should be paid over to the 
county treasurer upon proof that 80 per cent. of the 
total receipts of that fund during the year had come 
from the state, although a baJance from preceding 
years had been on hand at the beginning of the 
year almost equal to what the state paid in and 
the expenses for tuition had been greater each 
year that such balance had been accumulating 
than the amount received from the state, and 
that it could not be said that all the money received 
from any one source was used out of a fund, and 
what remained came from other sources where 
all moneys paid into the fund were mingled and 
payments were made from this amount. 





Contract—Agency—Breach—Recission. 

In the case of Wilkinson vs. Blount Manufactur- 
ing Company, recently decided by the Supreme 
Court of Massachusetts, it appeared that in Decem- 
ber, 1889, the defendant granted to the complainant 
the exclusive right to sell for ten years throughout 
the New England states certain patented articles, 
door checks, etc., the complainant covenanting to 
pay for the same within sixty days from the delivery 
of the goods, and it being agreed that upon breach 
of covenant by either party the other party might 
terminate the contract. In 1895 the defendant 
notified the complainant that because of breach of 
covenant by the latter it had elected to rescind and 
terminate the contract. The complainant filed a 
bill praying that the defendant be enjoined from 





rescinding the contract or interfering with his ex- 
clusive right to sell in New England, and alleging 
that the defendant, by making a contract in 1894 
with another company which had upon the market 
goods competing with its own, by which contract 
the profits of the two companies were pooled, was 
guilty of a breach of contract which had caused 
great damage to the complainant. The court dis- 
missed the bill, holding that the complainant had 
broken the original contract, and that as he had 
taken no action on account of the contract entered 
into by defendant with the other company there 
was no reason why the defendant should not be 
allowed to enforce the covenants between the 
panties, leaving the complainant to an action at 
law to recover damages for any breach of covenant 
on the part of the defendant. 


Water Courses—Obstruction. 

The Supreme Court of Indiana held, in the re- 
cent case of The New York, Chicago & St. Louis 
Railroad Company vs. Hamlet Hay Company, that 
in an action for damages caused by the obstruction 
of a natural water course by the embankment of a 
railroad which crosses it, it is not necessary to aver 
that the manner of crossing was not necessary to 
secure life and property, nor that the bridge across 
such stream and in its approaches could have been 
maintained in a different manner without injury to 
the railroad company’s franchise, and that where 
section 3903 of the Indiana Revised Statutes of 1881 
refers to ‘‘security for life’ and ‘injury to fran- 
chises’’ it means those of travelers upon and owners 
of the waterways crossed by a railway, and that im- 
perfectly marked channels of uncertain width, along 
the center of which streams flow through level 
countries at dry seasons of the year, but which are 
covered by the waters of such streams at certain 
seasons every year, are water courses, the obstruc- 
tion of which renders a person liable for dam- 
ages although they have not very clearly defined 
banks. 





Railroads—Condemnation—Consent. 

The New York Court of Appeals held, in the 
recent case of The Colonial City Traction Com- 
pany vs. The Kingston City Railroad Company, 
reported in the Chicago Legal News, that one street 
railroad company cannot maintain condemnation 
proceedings against another to acquire the use of a 
portion of its road in the street until it has first 
obtained the consent of the property owners and 
local authorities to use the street, and that consent 
given by the local authorities and property owners 
to one company to operate its road in the street is 
not sufficient to authorize another company to come 
into the street, notwithstanding the new company is 
to use the same tracks and appliances as the old 
one in operatingits cars. Thecourt said: ‘‘ Tracks 
alone do not constitute a railroad within the mean- 
ing of a statute which declares that a railroad shall 
not be ‘built, extended or operated’ until certain 
preliminaries have been complied with. Cars and 
other appliances are required in order to make or 
operate a railroad. If the appellant shall finally 
succeed in acquiring the right to run its cars for a 
short distance on the respondent’s tracks, it will still 
be operating its own railroad, not that of another 
company, over that part of its route as well as any 
other. It clearly would not be operating the re- 
spondent's railroad, but using a portion of the 
tracks of the respondent to operate its own railroad. 
Two different companies cannot operate the same 
railroad at the same time, although both may use 
the same track in part to operate their respective 
roads, When the statute provides that ‘ any street 
surface railroad company may use the tracks of 
another street surface railroad company’ upon cer- 
tain conditions, permission ‘to use the tracks’ 
implies use for the purpose of operating its cars 
thereon. Manifestly no other use is intended. A 
railroad is none the less in operation between two 
points because it runs its cars for a part of the way 
over the tracks of another road. When a railroad 
corporation acquires the right to run its cars over 
a street, whether upon its own track or that of 
another, that right becomes a part of the railroad, 
and in exercising that right the corporation operates 
its own road. The operation of a railroad includes 
the running of cars, and when a company runs its 
own Cars, receives its own passengers and collects 
its own fares over a continuous route of four miles, 
and all the trackage belongs to it except a con- 
necting link of a few hundred feet in the middle, 
which it acquires the right to use through the power 
of eminent domain, we think it is to be regarded as 
Operating its own railroad over the entire route 
within the meaning of the constitution and the 
statute. The prohibition is in the disjunctive, and 
is directed against operation the same as it is against 
construction,” 


BUSINESS NOTES. 


British Imperial Federation. 

Lord Strathcona and Mount Royal, high com- 
missioner for Canada, speaking at the banquet of 
the Walsall (England) Chamber of Commerce, in 
reply to ithe toast of ‘‘The Colonies,’’ recently 
said ‘“‘it was impossible to exaggerate the im- 
portance of the commercial parliaments of Great 
Britain and the empire. He hoped that before 
long the Australian colonies would not be distinct 
or separate, but united in a commonwealth em- 
bracing the whole of their vast territories. They 
hoped also to see a similar federation in Africa 
and another in the West Indian islands, for in 
all those parts of the world they found as loyal 
Britons as in any part of the United Kingdom.” 
Speaking particularly of Canada, he said she 
had railways and waterways which were not behind 
those of any other country. Her railway across 
the country might some day be of great benefit to 
England as affording another road to India. 


Increased French Foreign Trade. 

A contemporary notes that ‘‘a somewhat remark- 
able state of things is disclosed by the French 
official customs returns just to hand. These show 
that the imports into France during the first nine 
months of the current year amounted in value to 
2,897,955,000 francs, against 2,858,920,0co francs, 
being an increase over the corresponding period of 
1896 of 39,035,000 francs, The exports in the same 
period amounted to 2,714,089,000 francs, against 
2,501,662,000 francs, showing the goodly increase of 
212,427,000 francs over 1896. The increase in the 
exports thus exceeds the increase in the imports by 
no less a sum than 173,392,000 francs. In the 
absence of details it is, of course, impossible to say 
to what extent the Russian entente is accountable 
for these almost phenomenal figures; but in any 
event they are striking, in view of the disastrous 
effect of the Dingley tariff and other influences on 
the export trade of Great Britain.” 





Trade of India. 

The London Financial News says: ‘‘ The famine 
and plague in India apparently did not prove of 
such disastrous consequence to the trade of the 
country as was at one time feared. The total im- 
ports, including the precious metals, in the financial 
year 1896-97 show an increase, with Rx. 84,990,050 
against Rx. 82,675,380 in the previous year; but 
the exports, including foreign merchandise, gold 
and silver, decreased to Rx. 108,840,188 from 
Rx. 118,495,441 in 1895-96. This falling off was 
naturally almost entirely owing to reduced ship- 
ments of Indian merchandise. The increase in the 
imports was largely due to cotton goods and yarn, 
which were abnormally low in the preceding year. 
The United Kingdom sent 70.1 per cent. of the 
total value of the imports, against 68 per cent. in 
the previous year, 72.8 per cent, in 1894-95 and 70.3 
per cent. in 1893-94. Mr. J. E. O'Conor, C. I. E., 
states, in his ‘Annual Review of the Trade of 
India,’ that probably some of the iron and steel 
goods entered as from England were really from 
Belgium, but to what extent cannot be stated with 
precision.” 





Russian Iron Industry. 

An exchange says: ‘‘ The rapid extension of the 
iron industry in European Russia, through the 
establishment of the several large new iron and 
steel rolling mills already erected or now in course 
of erection in the country, has called into existence 
a new branch of the iron business which hitherto 
depended chiefly on foreign supply, says the Engi- 
neer, the construction of plants for the manufacture 
of iron and steel. New works for this purpose 
have just been opened in Riga by a company form- 
ing a branch of a similar one in Dahlbruch, in 
Westphalia. The Riga company has secured a 
well situated piece of ground of 17% acres, so as 
to be able to extend its works to fourfold their 
present dimensions. The buildings and machinery, 
including a 30-ton crane, are all of the most im- 
proved description, and are provided with electric 
transmission of power and electric lighting. The 
designs for the machinery to be constructed will be 
furnished by the parent establishment in Dahl- 
bruch, Germans, Belgians and French are taking 
a firm hold on the iron production business in 
Russia.” 


Artificial Diamonds. 

According to the Engineer a new process for pro- 
ducing artificial diamonds has been experimented 
on successfully by Dr. Quirino Majorana. The 
present method consists fundamentally in heating a 
piece of carbon by the electric are and then sub- 
mitting it to a violent pressure by means of a small 

‘plunger actuated by a piston, on which a pressure 





of 5,000 atmospheres was suddenly developed by 
explosion. When a sufficiently strong cylinder 
had been constructed to withstand this enormous 
pressure, the experiment produced a black mass 
consisting largely of graphite and amorphous car- 
bon. On employing Berthelot’s method to isolate 
the diamonds if they existed, small microscopic crys- 
tals were obtained, mostly black and opaque, but 
which exhibited all the properties of true diamonds, 
notably in their manner of burning at a high tem- 
perature, The conclusion drawn from these experi- 
ments, says Vature, is that pressure and heat are 
alone sufficient to transform amorphous carbon into 
the crystalline or diamond form, and that the pres- 
ence of a metallic solvent, as in Moissan’s experi- 
ments, is not essential to the transformation. 





British Imports from the United States. 

A useful table is published in the British Board op 
Trade Journal for October. It is a statement com- 
piled by the Secretary of Her Majesty’s Customs, 
of the tonnage of pig-iron and steel billets imported 
into Great Britain from the United States in 1897 
to the end of September. The total import of pig 
for that period was 56,000 tons, and of steel blooms 
and billets 24,900 tons. A London exchange says: 
“These figures are not so far very alarming, but it 
will be observed that the amounts do not include 
our imports of rails, wire nails and other manufac- 
tured commodities, which the Americans have 
recently been exporting on a pretty large scale. It 
would be worth while to publish returns of these 
imports at alaterdate. Meanwhile, it is comforting 
to find that the quantities of pig iron and unworked 
steel imported have diminished as the year ad- 
vanced, until in September they were less than one- 
fifth of the volume imported in February. Ameri- 
cans themselves appear to think that for a time at 
least we shall receive very little more from their 
country. Prices have recently been rising fast, 
and there is every expectation of something like a 
boom.” : 7 


Sault Ste. Marie Traffic. 

The Exgineeringand Mining Fournal says: ‘‘ The 
traffic through the Sault Ste. Marie canal has been 
very large this season. The report for the year up 
to October 1 shows the effect of the enlargement of 
the locks at the Sault and the work done on the 
lake channels elsewhere. The number of vessels 
passed through the canal was 13,156, or 1,894 less 
than for the corresponding period in 1896, but the 
total freight carried, 13,589,183 tons, showed an 
increase of 795,742 tons. ‘The most important single 
item of freight carried is iron ore, which this year 
amounted to 8,589,702 tons, the largest shipments 
ever reported at a corresponding date and 1,777,937 
tons more than in 1896. Coal carried was 1,507,993 
tons, or 835,329 tons less than Jast year; but this 
decrease was due to the long strike of the miners, 
which seriously interfered with the lake trade this 
season. The effect of the lake improvements will 
be more fully shown next season, when the Rocke- 
feller-Carnegie interest will have in service three 
ships which are now under construction, and which 
are expected to carry at least 6,500 tons of iron ore 


each trip, or nearly 2,000 tons more than the present ~ 


maximum load.” 


To Extend Our Commerce. 

The Chicago National Business League, of 
which Ferdinand W. Peck, of Chicago, is presi- 
dent, has sent a letter to President McKinley 
requesting him in his message to Congress to call 
attention to the matter of* the establishment of a 
department of the government, to be called the 


‘Department of Commerce and Industry, which 


shall gather information with a view to the sys- 
tematic extension of our commerce with the South 
and Central American staies and other foreign 
countries, collecting and tabulating statistics re- 
garding the various industries and making reports 
and recommendations as a basis of intelligent 
action in the interest of such industries and their 
employees, the statistical and other bureaus, now 
a part of the Treasury, State and other depart- 
ments, properly coming within the scope of a de- 
partment of commerce and industry, to be trans- 
ferred to this department, which shall also include 
a tariff bureau or commission to investigate and 
report on future contemplated changes in tariff 
schedules. The President is requested to recom- 
mend to Congress legislation to accomplish the 
object. A committee has been in communication 
with most of the national, state and municipal 
business organizations throughout the country, and 
the responses, unanimously favorable, it is stated, 
justify the league in saying that the business men 
of the country are practically a unit in the demand 
for the new department. Correspondence will be 
presented to the proper congressional committee 
upon the opening session, 


~ 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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4,000,000 July 15,97 Al | ence cree 5344 Minneapolis & St.L.2d pfd 5 p.c.non-cum. we a~ -- ene] Eq] =---|| -- =e ae Ss ae a os : 

_ 46,500,000 icra sn moos aly 133°"96 1% Q. 5co 72 Minnesota Iren Co..-......-.... af as -- we] | ---- 87%| 57 | 57%\| 57 7 | 87 5614] 5644| 5644 
47,090,000 ie 228.600 A Sat 1,745 144 Missouri, Kansas & Texas .._.. 1338] 1344] 1336@]] _...] ¢ ----|| 13. | 1234| 12%|] 1244] 124%] 12%4|| 1244| 12 | 12 
3,000,000 wataes| ae BEES 9,360 31% Missouri, Kansas & Texas pfd . 3298] 32%4| 32h ----]] 32 | 3246] 3146] 32%] 3044| 3034|| 3026] 28 | 2854 
475442,250 62,268,000 x |[Q. July.|| 44385 29% Missouri)Pacifie ..-5-25.2.... 3134] 30%] 30% ----]| 3034| 29 | 29 29%| 284%4| 2843|| 28/¢| 26%] 2648 

§,320,600 17:646,300 =< Feee 1,310 25 Mobile & Ohio .. 27 27 27 ee-e]| 26 25%| 25%4|| 25%] 25 25 24 23 23 
15,000,000 24,744,000 1zo ||July 1,’'94 34\\J. & J. 106 16634 Morris & Essex... = =e = Pe OA | PED a 23 oe ‘s ae = sit 
14,905,400 ees Res, |jOct. 27,95) I Bae 9,034 28% National Lead*# -.. 35%] 34%| 35 ----|| 34 | 334%] 33% 33 4 33) | 33 33. | 31g] 34% 
£4,994,000 weeeeee wee. ||Sept. 15,'97 1% Q. 7359 92% National Lead pfd*_- 104 |10344|104 ----||103 34 | 10344 | 203 44 | 103 %4 | 103 4 | 10334] |10314 |100 | 100 

18,000,000 1,500,000]} .... |/Sept. 16,'95 I Soe 400 21\ National Linseed Oil .. on ss — Foe | |e pe aes 17 17 17 17 16 16 

4,450,700 Mar. 14, "91 I eae ad 1% National Starch..-...... sa S- -- 255 | ned a, — aN =o = - -- 

_ Baio. 3»837,000]| .... ; Nov. 1, °97 2 ae ste 60 National Starch 1st pfd - oa ge -- eid lh ease | hee Se we (é: 36 aa oa -- .- 

4,846,800 Jan. 3,'93 6 ae, 237 245% National Starch 2d pfd-. 20 20 20 Ae ERP | Ee a ns < ae = “2 = o- 
22,497,000 50,297,100 685 ||Nov. 1. '97 f ||Q. July.|| 18800 110 New Jersey Central...-............ 92%| 92 | 92% ----| ----|| 92 | 8834] 887%]| 8944] 8844] 89 || 8814] 86%] 87% 

100,000,000 + 703771333 819 |/Oct. 1£5,’'97 x |/Q. Aprj] 2995 |! go% New York Central & Hudson River. . 108}g|108 108 ---| ----] ----|[10744]10614 | 10676]}10634|106 |106%||106  |104%4 |104% 
14,000,00¢ a bee 300 15 New York, Chicago & St. Louis......... ec $s -- ee TS Se A PRESS |e ad ¥. 134| 1344] 1344|| 1354] 1344| 1346 
[Seto 19,425,000 513 2||Mar. 5 mone rs) 80 New York, Chicago & St. Louis rst pfd_. a eS -- Eee es el | ee | Re ce = = 75141 75'41 7536 
mecoepiieemee itl (Ci) ....---. es Boca 379 355% New York, Chicago & St. Louis 2d pfd.. 3574] 3544] 3574]] ....| -...| ----|| 35 | 35 | 35 || 35 | 35 | 35 |] 3224] 324] 31% 
47,612,200 71300,00¢ 2 ||Q. Jan. 12 186 New York, New Haven & Hartford...... 180% |1804 |180%!) 1} L222] -.--|] -- A. : = Be == |]07894|27854 1178-9 
58,119,982 13,975,000 a a2, 6,155 16% New York, Ontario & Western __........ 16%| 16%] 16%4]| ....] .... -|| 16 1546] 1544]| 154%| 1534] 1544|| 154] 144] 14% 
“12,261,200 soeceaead ae er 25950 12 New York, Susquehanna & Western new. 17 | x7 =| 17 sacelbesae Al ees = os 17 17 7 17 16%] 17 
Rec gecnt 15990 For ile sess 31739 31h New York, Susquehanna & West. new pfd aS is = cae Pee -l| 33. | 3134] 3134]] 3144] 3049] 3044|| 30%] 28 | 2034 
66,000,000 By ace bos 7% eas 130 12% Norfolk & Western new................. ss ao aT eh 2 ate as Bs 13%| 13%| 13%]| 14 14 14 
23,000,000 et Nov. 15, ’97]] x a 3540 19% Norfolk & Western pfd new. 4478| 447% 44% Se eee -|| 4234] 42%| 42%|| 425¢] 42 | 42 || 4x | 3936] 3946 
40,000,000 || .-...--- at ay 35379 64% North American Company --.. 4%| 4%] 4%]| ....] -.-- -l] 4%! 4%] 4%|| 4%] 436] 436] 4 3%| 3% 
79,800,000 130,812,500) ef ee 5975 17 Northern Pacific Vtg. Tr. Ctfs_..... 189g] 1846] 1856) ....] .... -|| 1844] 18 | 18 1734| 173%] 1734|| 17. | 1644] 1634 
75,000,000 Solr =p 5! . “a a oe 69,40c¢ 36 Northern Pacific pfd Vtg. Tr. Ctfs 5336| 52%] 53%4|| ....] .... -l] 523%] 5134] 5x34|| 576} 5034] 5t}4|| 51%] 4856] 50 
24,000,000 } Be Goeiad ae s? i Oregon Railway & Navigation .._._ 35 |35 | 35 tga) wee a < fe £3 ¥ ae aa x 

~ 10,998,500 9,625) x |/Q. July. too 404 Oregon Railway & Navigation pfd V. Ctfs -- =~ -- see, oars - a 67%| 6734) 67%4]| -- -- -- 
25,968,100 475741,368 NS Sian 1,480 138% Oregon Short Line & Utah Northern _... a we a5 al |e 184|] 1844] 1844] 1844]| 18"%| 17%) 17% 
20,000,000 || -....-.. ae. |[June x, '97 i Se 95995 31 Patific: Maile 222 ol esi nn dean cans 30%] 30%| 30%]| ....] .2.. 30%]] 3044| 29%| 2954|| 2974] 28/4] 2824 
129,301,550 87,658,910 2,741 ||Nov. 30, '97 aie |e oe 2,459 104% Pennsylvania R.R.*-.-........ £15 4|114% | 115 Sia | ae -[[rx23q{uxxtg|rrrty}fir2 far2 |xr2 |irar [110% | 110% 

8,973,400 || 547%7,075]| 33% *- eke 3% Peoria, Decatur & Evansville ...-....... cod PO en | eee 2%) x36 HI F6). KI" Bil =~ | =. 1 =e 
25,025,539 By.aG8,c0el|| x,0 of : os 4,780 184 Pittsburgh, Cincinnati, Chicago & St. L. 33%] 32%] 33/4l| .... 25 apes 324| 31%| 3r7%|| 32 | 30%] 3x 
22,673,562 71398 99 VIIjan. 27,'96|| 2 aoe 59 Pittsburgh, Cincinnati, Chic. & St. L. ptd <2 also Weoes 67 | 67 - | ee OS 
36,000,000 Sevesess ---~ ||Nov. x5, '97|| 2 5595 || 164 Pullman's Palace Car Company.......... 169 |169 |169 |}... 170 |170 ||169 16614 | 166%||16644|165 | x60 
70,000,000 it Gos 39,035 ax Resiiiieeee sh tesvs ccce ce ce 2334| 223%] 2234]| _... -+--]| 227%| 2134] 2134|| 2176] 214] 22/4]| 21%] 19% 20/4 
‘BBrooicoof 51,878,000]| -... Be ne 19,971 = Reading 1st pfd.. 5° | 4934] 4934]| -... ----l[ 49 | 4734] 48 || 47%] 47. | 47. || 46%] 4449) 45% 
42,000,000 dz apae 31040 ~ Reading 2d pfd .... ag | 285g] 2854]] .... ----]] 28 | 2746] 274|| 27 | 2634] 26%4]] 27 | 25 | 25 
10,000,000 am woe hens 18% Rio Grande Western... - os -- oes Be BS ale oa os -- -- 

ep, 45,200,0001/ 5483 ino, 35,97 Sl ese 153 46% Rio Grande Western pfd.............-.. veee Lae | s7ul| sau} sau} saul|-- | -- | -- 

4,600,000 me = St. Jos. & Grand Island Vot'g Trustee Ctfs. see a -- eae! 644|| O44] 644] 644]| 6%] 6 6 

sisr00 35300,000!) 35 aa St. Jos. & Grand Island Vot’g Ctfs 1st pref. 44%| 44%] 4434]] -.-. 46 46 46 | 46 +. -- -- 

3,500,000 a 3 St. Jos. & Grand Island Vot’g Ctfs 2d pref. 14 | 14 | 14 ema 14%] 145@] 1456] 1446]] -- -- -- 
25,017,780 i 3 5% St. Louis & San Francisco V. T. Ctfs_... -- -- -- aeee - i] 6%] 6%|| 6%] 64] 6%) 6%] 6 6% 

S2oco0 371595» too! ay ns 37 St. Louis & San Fran. 1st pfd V.T. R... 52%] 52 | 52%6]] -..-] -.--] ----]] 52. | sx | St || 5098] 5044] 5044]! 50dg] 4854] 4946 
14,335,700 fy 14% St. Louis & San Fran. 2d pfd V. T. R... 204%] 204%| 20%]| ....] ....] ----|| 19%] 1934] t9%]| 19 | 19 | 19 18%] 17%] 17% 
16,500,000 8 me 5% St. Louis Southwestern ..._. 5 See hoe ee SS Rae = se8 | es es P54 Ps aire 4 | (ee ee ae 
20,000,000 Tt bate dad 100 3 St. Louis Southwestern pfd 3 mene] eee ere eS REA he |e | ee Nae Ore eeeng | eas 9%| 9%] 9% 

4,660,207 3,000,000 sons 274 St. Paul & Duluth common..-...-.. r aS 2 = ES lf eee (Se | es a = 7 >. ae A ag a 
20,000,000 7914545354 5 115 St. Paul, Minneapolis & Manitoba....... - — == 5 = << a e- |[r23 [123 | 123 

108,232,270 70,069,500) 1,680 22% SoutherniPacific'Col. — Js: <2. eel cs... 20%] 20}4| 2034) asee 20%4|| 20%] 2e%| 20%}! 19%] t9%4! 195% 
119,900,000 meatane 39523 11% Southern Railway Co. Vtg. Tr. Ctfs _.... 10%] 104] 10% Beas 9%] 9%] 934] 94]| 9%] Su] 8% 
54,300,000 314924300 23,051 33% Southern Railway Co. pfd 5 p.ct.T. C_.- 315¢| 307%] 3076 is 295¢|| 2934] 2834] 2856]| 28%] 27 | 2756 
12,000,000 10,500,000) 1,457 12 Standard Rope & Twine---_- | 4% == 4 Atel] 446] 4 4 4%4]] 4%] 44] 4% 
20,000,000 91097,315 171040} 94% Tennessee C., 1. & R.R. Co~ fi wae 24%|| 25%] 25%| 2534|| 2574] 224] 23% 
38,710,909 $0,000,000 5:010 12 Texas :& Paciiicls..2.5..<--<- A A Ir 11 10% 10%|| 10%] 10 10% 
60,868,500 127,582,4%9) 532070 12 Union Pacific, 2d inst. paid... Z rs 21%|| 22%] 2x14] 2146|| 2134] 1954] 2046 
33,837,093 22,436,000 Agoe 5% Union Pacific, Denver & Gulf -. Ae 7%|| 77%) 7%| 74|| 7%| Su] 6% 
10,000,000 ewcennne Faceted 48 United States Express -.....- . -- <s — eo = os as af «- = Ja 
62,711,100 ah 1,740 12 United States Leather*.__. é oes fees [ise ffiesee] -=-5 7%|| 7%) 7%) 7%\| 7 | 6%) 7 
62,111,100 51280,000 59795 69% United States Leather pfd* 4 a el) ea | een meee 62}g]| 62 | O14! 61%4)| 6x | 495g] 60 
0,166,600 Bocas reel 2 oer 400 29 United States Rubber ......- ss 16%| 1644] 16%!) ....] ---- os 1644] 1645] 1644]! 1644] 16 16% 
19,400,500 oceeweee ees= [[July 15, '97 2 ihre J. 15475 89 United States Rubber pfd - -|| 65 66 | 66 | 66 were] ----] ----]{ 66 | 66 | 66 |/ 65 | 64 | 64 64 | 63 | 64 
28,000,000 ay be ee re ee 1,380 8 Wabash 5035¢ Seeks e 7 7 7 SE SS Os ee) ee, | es 7 7 6%| sHK%} 6% 
24,000,000 1500,000 Nov. 5,’8zl] x3g|} _..- 15,252 19% Wabash pfd't upsgscsccsec2:-a | 19 | 1834] 1834]| -...] ....] ----]] 1834] 18 | 18 || 18)g] 1656) 17 17% 15 | 16% 

8,000,000 escasecs July «5, '97 Sie & I 72 ror Wells, Fargo & Co. Express - chimes é 10944 309% 109 %]|| ....| -...| ----|/t10%|11044| 11044 = * a 11044 |110'4 110} 
951370,000 14,346,207 Oct. 18 ‘7 1% Q. 20,809 90% Western Union Telegraph... || 884 6846 | -88 88% aeee] ----] ----|| 8776] 8744] 8744]| 87% | 865g] 8634)| 8656] 8444] 854 
15,000,000 8,000,000 260 { en ba 7 ee --+- "134% Wheeling & Lake Erie ...... % “ = aa Bedi tems al a 24 : se |e ze aa coms 
500,000 cet May “hs, "94 x |/Q. May. 2co 40% Wheeling & Lake Erie pfd .- S 2 a ~~ == Ere eae a ee Ae oe, 12¥%| 114%| 123%] .- a BP 
%2,090,0C0 | 32,000,000 623 eonesece en cats 5° 4% Wisconsin Central Company ............|] -- te 7 we Sevapiiess=| s<s-!| 3%} 3) Scal) .- -- -- -- - 





¥ Vailsted, ** Stock. t Including extra dividend 1%. | Partonly issued.  $Sczlp. 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM OCTOBER 29, 1897, TO NOVEM- 
BER 4, 1897, BOTH INCL.USIVE. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to the current week, but 
since October £. 

+ Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES, 

























Last —Week ending Nov. 4~ 

U. S. Government— sale, High. Low. Amt. sold. 
6s currency, 1896, J. & J... f102% aa = ar ae 
6s currency, 1897, J. J----- ae As ane 
6s currency, 1898, J. J.- == <= Bae 
6s currency, 1899, J. & J--.- ¢107% ca ae Sere 
2 registered op., Q. M.. t98\ =2 Ss = OF 
48 coupon, 1907, Q. J-- 114 114 114 3,500 
4s registered, 1907, Q. J 113 113 113 5,000 
4S coupon, 1925, Q. F ...... 127% 127% 127% 6,000 
4s registered, 1925, Q. F.... 126% =e ee Brae 
58 coupon, 1904, Q. F..--.- 115 £15 114% 6,000 
ss registered, 1904, Q. F.-.. {1144 a ae sane 

Total Government bonds. .. a “F) 20,500 

RAILROAD SECURITIES, 
Ana Arbor ist g. 45, 1995----- 81h Brg 8r 30,000 
Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------+---- £63% 86% 8614 332,500 
New adjmt. 45, 1995 ------- 53% 58% 533% 312,000 
Baltimore & Ohio— 
Con: 88).5988 -..<cen shone s f90 es «= eee 
st 6s Parkersb. Br., 1919-.. *107% = aS mine 
Gold, 1885, Sr 3926 <osecenn *80 us cw Ag sty 
Gold ss 1925, Tr.ctfs . 82 on = 
Balt. ). S.W.1st gtd. g.4% *99 a a 
Balt. & O.S.W.1stinc.5s,A 49% -= “a 
Balt.B.1st g.5s int. gtd, 1990 494 =e ae Slee 
Cent. Ohio reorg. rst con. g. 

KAGS, .268OUewccaae ss oa ee to7% = 4 a 
Pittsb. & Con. 1st g. 45, 1946 * 10346 = oe 4-5 
Ak. & Chic. Junct.ex.coup. 80 80 80 1,000 

Bklyn Eley., rst gold 6s, 1924. *82 NS a Es 
fir: Go. Ctis-sasews=--Su oko 80 80 80 2,000 
2d g. 5S, 1915----- +43 =< a Soce 
Union Elev. 1st gtd 6s, 1937 185 50 ale oan 
Union E. 1st gtd g, 6s, Eng. 

fertist Cts oh inns o eect nee *82 =e ae Sr 
Seaside & Bklyn Bge ist gtd 

g. 5s, Trust Co, ctfs, 1942- 76 =< oo ae, 

Buff., Roch. & Pitts. g. 55,1937 100 100 100 1,000 
Roch. & Pitts. 1st m.6s,1921. *1261%4 a ae oS 


Roch, &Pitts. rst con. 6s, 1922 *122 = = ae 
Clear. & M.1st gtd g. 55,1943 7103 se 
B. Cedar R. & N. rst 5s, 1906. 10814 108% 9,000 

Con. 1st & Col. trust §5, 1934 106 106 3,000 

Ced.R.,1.F.& N.ist g.65,1920 - 10244 =~ aA eee s, 
Canada Southern— 

Guaranteed rst §s, 1908 109% 6,0c0 

2d guaranteed 10614 3,000 

ad reg. 5S, 1913 --..-------- s of Pie Se 
Centra) Pacific— 





















































Gold bonds, 6s, 1898 .. = 1025 102lg 8,000 
Government stpd......---- a % ce ae, oe 
Land Grant Gold 5s, r900-- +96% aa on Se 
Ext. g. 5s, ser. A, 1898.-..- *r02 ee <a =8 
Ext. g. 5s, ser. E, r898_.-.. f102% ws nee be 
W. Pacific bonds, 6s, 1899.. 10244 1024 102% 5,000 
San Joaquin Br. g. 65, 1900. + 1024 oF on ne oe 
N. Ry. (Cal.) 5S, 1938------- *8814 oe =a ate 
C:ntral R.R. of New jersey— 
ist cons. 7S, 1899.-..------- *104% ae is éG.e 
Convertible 7s, 1902.-...-... 7113% = = AA. 
Convertible deb. 6s, 1908... {110 a =s cat 
General mortgage 5s, 1987.. 11344 1134 112% 67,000 
Gen’! mtge 5s, reg. 1987---. Itt 11 110 16,000 
L. & Wilkes. mtge 55, 1912. *85 as on Sone 
L. & Wilkes.Con.Ass. 75,1900 1007, I0o1 100% 20,000 
N. J. South’n int. gtd 6s, 1899 f104 be 4a one 
Am.Dock & Imp’t 5s, 1921.-. {114% Se: = ea 
Cent. of Ga. Ry con. g.55,1945 90 93% 90% 15,000 
tst J. 5S, 1945 -----+------- 116 116 116 1,000 
rst pref. inc. g.5S, 1945---- 39% 39% 39% 5,000 
2d pref. inc. g. 55, 1945---- 13 13 13 36,0c0 
3d pref. inc. zg. 55, 1945---. *8 == on i Le 
Mac. & Nor.div.1st g. 55,1946 193 = tas ae 
Mobile div. 1st g.5s, 1946-- {95% oF: Es Ea 
Cent. R. R. & Bkg Co. of Ga. 
COls Pukey, 5087 = po eeannetew 92 92%6 924% 6,0c0 
Chesapeake & Ohio— 
Gen. mtge gold 4%s, 1992-. 797% &0 79 75,000 
Pur. money fdg. 6s, 1898.... f1024% Se oe a 
G. 6s, ser. A, 1908 .....-... =: == Sees 
Mortgage 6s, 1911 118 118 10,000 
1st cons. 5S, 1939-- 112% =6110% 34,000 
uSt CONS. 6S, TE .-ac05-<-~- cf aes eS 
Craig Valley 1st g. 5s, r940. *97% ae aa nea 
R. & A. 1st con. g. 45, 1989. ror 101 Lor 1,000 
R. & A. 2d con. g. 45, 1989. *91 aA aH =F, 
Bliz.,L.& B.S. gtdg.5s,1902 100% 100% 1004 1,000 
Chic., Ind. & Louis. r.g.6s,1947  *954% ae a aes 
Refunding g.5S,1947------ +83 ae = ee 
Lo.,N.Alb.&Chic.1st 6s,rgt0 *1144% Lie = = FF 
Cricago & Alton— 
Sinking Fund 6s, 1903-...-- 113% so a5 pas 
La. & Mo. Riv. 1st 7S, 1900. *109% as bs 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% ea Bs 
St.L.,Jack.&C.2d gtd7s,1898 [10434 -- ne 
Cric. & Ea. Ili, rst cur., 1907. {115 we - 7, 
1st con. gold 6s, 1934 ----.. 126% 126% 126% 3,000 
Gen. consol, 1st 5S, 1937 100% 103 100% 35,000 
Geni ss, T6952 ees t99% a ae Es 
Chic. & Ind.C.Ry rst 5s *yorg Se a dij: 
Chicago & Northwestern— 
Consolidated 7s, 1975 -.--.- 144 144% 144 18,000 
Gold ys) 4902s. -senuss geome *118% == = Scce 
Registered gold 7s, 1902 ... *11644 0 se are oe 
Sinking fund 6s, 1879-1929 . *115 a4 = a 
Sinking fund 6s, registered. f 1173 a me ae 
Sinking fund 5s, 1879-1929. 11044 r10%4 1104 4,000 
Sinking fund 5s, registered. 108% 10844 1084 2,000 
Sinking fund deb. ss, 1933.. *117 “5 ae nae 
Sinking fund deb. 5s, regsd. t11244 5 = 
25-year debenture 5s, t909.. *110 = = 
25-year debenture 5s, reg... {10834 sO aa 
Extension 4s, 1886-1926... *10444 aa = 
Extension 4s, reg.....- 100 a oR 
3c-years deb. 5s, 1921 *113 ao a8 
gc-years deb. 5s, 1921, reg.. f114% re a= 
Chicago & Mil. rst 7s, 1898. ¢103'g ~ =e 
DesM.& Minneap.1st 7s,1907 +121 -S “ 
Ott. C. F. & St. P. rst 5s, rg09 *109 va =F 
Northern Illinois 1st 5s, 1910 +108 oa <e 
Iowa Midland sst 8s, t900.. ¢116 om = 
Escanaba & L.S. 1st 6s, 1901 ¢107% an aa os 
Mil. & Madison rst 6s, 1905. +108 es we a5; 
Win. & St. Peter 2d 75, 1907 +127 ae Bd eae 
Milw., L.S.& W.1st 6s, 1921 *137 == be: Shed 
Conv. deb.'ss, 1907 -..-<..4 tr05l¢ ae aS an S. 
Ashland div. 1st g. 6s, 1925. #134 as i 
Mich. Div. rst g. 68,1924... f131% ae af aR 
Ext. & Imp. 5s, 1929 115 116 115 5,000 
Incomes /rO9X osteo cee nkes fr10lg “5 a pL 
C. & W. Ind. Gen. g. 6s, 1932. *11844 = ae Wb es 
Chic.,Burl.&North, rst 55, 1926 f £06 a te oF 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ---... 117 117 117 2,000 
Sinking fund §s, 1901- - *103 it ce 5 aot 
Debenture 5s, 1913--. r01% 105 1014 5,000 
5S, conv. bonds, 1903-.-- 106 10744 «105 7,000 
Iowa Div. s. f. 5S, 1919 . -~ tro9 ae ae =e 
Iowa Div. s. f. 45, 1919 - #99% Ac ee oma 
Denver Div. 4s, 1922...-.-. *98 == ifs ees 
Nebraska extension 45,1927 93% 95% 93% 36,000 
Nebraska extension, reg.... for 25 ae = fades 
Han. & St. Jo. con. 6s, 1911.. *120% = bz eae 
Chicago, Mill. & St. Paul— 
1st 8s (Pr. du Chien), 1898 . *roz'%g Be ws 
2d 7 3-10 (Pr. du Chien), 1898 *140 55 es Hs 


BRADSTREET’S, SATURDAY, NOVEMBER 6, 1897. 





Last 

sale, 
tst 7s. River div., f. roo2... * rau 
st 7s, River div., £, 1902 .. #120 
rst Towa & Dakota ext. 1008 * 140 
tst Towa & Dakota 7s, 1899- +132 
rst C. & M 75, 1903.....--. *1390%4 
Cont. sinking fund ss, 1916. +106% 








Consolidated s, f. 7s, 1005 .. 1394 
tst 6s, S, W. div., ro09 -.... +118 

tst 5s, La C. & Dav., 1910... 114% 
tst 6s, So. Minn., ro10...... 11814 


1st 7s, Hastings & Da., 1910 “129% 
tst 5s, Hastings & Da., 1910 *109 
Chic. & Pac. div. 6s, rgro... *115% 
ist Chic. & Pac., W. 5s, 1921 11644 
Chic. & Mo. Riv. 5s, 1926... *113 
Mineral Point div. 5s, r910.. *1r09% 
Chic. & L. Sup. div. 5s, r921 #113 


Wis. & Minn. div. 5s, 1921-. } 113 
Dakota & Gt. So. 5s, 1916... *1114 
Gen. mtge 4s,series A, 1989. 1044 
Gen. mtge 4s, series A, reg. 194% 
Terminal g.5s, 1914....---. *114 
Mil. & Nor. 1st 6s, 1910....- 115g 


Mil. & Nor.ist con.m.6s,1910 *121 
Chicago, Rock Island & Pac. — 





Coupon 6s, 1917..-....-.-.- 133 
Registered 6s, 1917 .- - 133 
Exten. & collat. 5s, 1934-... 1057% 


Ex. and col. 5s, reg., 1934 -- 10514 
Debenture 55, 192r.....---. *1024% 
Des M. & Ft. D. ext. 4s,1905 85 
Des M. & Ft. D.1st2%s,1905 170 
K’k & Des M. 1st 5s, 1923 -. *1024% 
C,St.P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.. 134% 
C., St. P. & Minn. 1st 6s, 1918 ¥ 131 
St. P. & Sioux C. 1st 6s, 1919 $131 
Chicago Terminal Trust 5s... 44% 
Cin., Ham. & D. con.s.f.7s,1¢05 *119 
Cin.,Day.&Ir.1st gtd 55,1941 109 
Cleve.,C.C.& Ind. con. 7s, 1914 *135 
C. & Sp. rst mtge C., C., C. & 
B75; A900 sancti = seni *107% 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 4S, 1993 aie WER 
Cairo Div. 1st g. 45 -- - +90 






St. Louis Div. 4s, 1990. - * 95% 
St. Louis Div. 4s, reg., 1990. f90 
C.,W. & M. div. 1st g.45, 1991 *89 


Ind.Bloom&W.tst pf.7s,1900 {10744 
Cin., Ind., St. Louis & C. 1st 

£45, 2996. close senna 102 
C., S. & C. con. rst g. 58,1928. *112 


Peoria & E. 1st con. 48,1940. *78 
Income 4S, 1990...-....-.-. 21 
Cleve., Lorain & W. rst ...... 103 
Cleve. & Cant. Tr. Co. ctfs for 
ESCIGS, AGL Se coe ae on oe *70 
Col., Hock. V. & T. rst 5s, J. P. 
M. & Co. certs, $45 paid . *74 
One SS ces ens tienes *74Y% 
Gen. mtge gold 6s, 1904.... +59 


Col. Mid. 4s, tr., 2d inst.paid. 15% 
1st 6s, 1936. Trust ctfs ..... 

Delaware & Hudson Canal— 
Penn. Div. 75, 1917-.-2---< 
Penn. Div. 7s, reg 
Al. & S. rst con. g. 7S, 1906.. ¢ 12414 
Alb, & Sus. rst con. 6s, 1906. *1164% 
Alb. & Sus. con. 6s, reg .... ¢11644 
Renslr.&Saratoga 1st 7s,1921 + 14834 
Renslr & Saratoga 1st 7s,reg $146 

Delaware, Lackawanna & W.— 
Cons, mortgage 7S, 1907-.-. +128 
Syr., Bing. & N.Y.1st 7s, 1906 *114 
Mor, & Es. 1st mtge 7s, r914 ¢ 142% 





Mor. & Es. bonds 7s, r900.. *111% 
Mor. & Es. 75 of 1871, 1901.. ¢ 113% 
M.& E, 1st con. guar. 75,1915 *14344 
N. Y., L. & W. 1st 65, 1921.. * 13844 
N. Y., L. & W. con 55, 1923 +116 
Warren 2d 7S, 1900 ....-... tir2 
Denver & Rio Gde 1st 7s, r900 * 1114 


1st consolidated 45,1936... 88 
Imp. mtgs, gold 5s, 1928.... *87 
Det., M. & M.1. g. 3%, 1911-- ey 

Dul. & Iron Range rst 5s, 1937 *103 
Dul., S.S. & Atl, rst g.5s,1937 103% 
Erie— 
Erie rst ext. g. 4S, 1947 .-.. *113 
Erie 2d mtge ext. 5s, 1919 .. *119 
Erie 3d mtge ext. 444s, 1923. *1124 
Erie 4th mtge ext.5s,1920.. 120% 
Erie sth mtge ext. 4s,1928.. 10554 
Erie 1st consol. gold 7s,1920 144% 
Erie gen. lien 3-45 ....-... nao. 
Erie tst con. g. 4S, prior 
Bowds7 1990 coe vcnseeeaas or 
Long Dock cons. g. 68,1935 +135 
Jef. R. R. 1st gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. {141 
Chic. & Erie rst g. 4-5s,1982 109% 
N. Y. & Green Lake 5s, 1946 *105 14 
Ev. & Ter. H..gen.5S ....--.. 75 
Flint & Pere Marq. 6s, 1920... 
Ist Con. 5S, 1939 
Port Huron rst 55, 1930. 
Fort Scott Union Depot Co. rst 





Py oe eee eee ek eee f10sH% 
Ft.W. & D.C. 1st g. 4-6s, 1921 *70 
Ft. Worth & Rio Gr.g. 45,1928 58% 


Gal., Harrisb’g & S. Antonio— 
ESt.63,:2010--ccaeeeperaseee 
ad g. 7S, 1905 .--. 





Mex. & Pac. 1st g. 55,1931. 904% 
Galv'’nH.&H,of1882,1stss,1913 $88 
Ga.,Car.& Nor.1stgtd g.5s,1929 +83 


Ga.& Ala.Ry.1st pref.g.5s,1945 #103 
*5h 


Green Bay Deb. B........... 

Houston & Texas Central— 
ISt J. §S, 1937 eccwce oocee 
Con. g. 6s, int. gtd 1912 
Gen. g. 4S, 1921 -.....----- 
Deben. 6s, prin. and int. gtd 499% 
Deb. 4s,prin.and int.gtd,1897 +100 

Illnois Central— 
tst gold 4S, 1951.....0----. FILO 









4S, I95I, reg... - 11244 
4S, 1952..--. = 209 
4S, 1952, reg. - t102% 
45; 1953 -coaasca - *1org 
3%4s, gold, 1951.--.. =) t0x 
3s, gold, reg., 1951-.--.-- +97 
Ist g. 3S,Sterl. £500,000,1951 fo2% 
2-10 g. 4S, 1904..-.-------- t99 
Western Line 1st 4s, 1951 -. 103% 


Springfield div. 6s, 1898.... fror¥y 
Belle.&So.lll.gtd g.4445,1897 ¢ 100 
C., St. L. & N. O. rst 75,1897. * 103 
C., St. L. & N. O. 2 g. 6s, 1907 +120 
C., St. L. & N.O. g. 58, 1951. *1224% 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. 1st g. 4s, 1951 +103% 
Tenn., lien 75 1897..-----. ftr10244 
Ind., Dec. & Springf. 1st 7s, 

1906, tr. rec. ex, bds,stamped 135% 
Ind. Dec. & W'n tst g. 55,1935 - tres 
Ind., Ill. & Iowa, 1st g. 48,1939 *86% 
Internat. & Great Northern— 


ast 6S, gold, 5919. se. -ens * 120 
2d mtge 434-55, 1909 - *84% 
3d mtge 45s, 1921.......-... * 43 





Iowa Cen. rst gold 5s, 1938... 98 
K.C.,Pitts.& G.rst&col.5s, 1923 
Kings Co, Elev. 1st g. 55,1925 57 
Fulton Elev. rst 55, 1929..-. *40 
Lake Erie & Western rst 5s.. *116 
2d mtg. g. 5S, 1941..... .-- - *102% 
North’n Ohio rst g. 5s, 1945. *100 
Lake Shore & Mich.Southern— 
Buffalo & Eric new 7s, 1898. *ro154 
Division bonds, 7s, 1899.... *104% 
Cons. coupon 1st 75, 1900... 1104 


—Week ending Nov. 4-— 
Low. Amt. sold. 


High. 


139% 
118% 


116% 


133 
106% 
8s 


13456 
45% 
109 


102 


15% 
6246 


Bl 


103% 


12014 
105% 
14458 

79% 


91% 


109% 


58% 


102 % 
93 


14% 
79 


102 
ror 
104 


98 
57% 


104g 


139% 
118% 
115% 
104 


133 


1053 44 
85 


134% 
44% 
109 


95% 


1or 


r20 

105% 

1445 
7° 


91 
109% 

75 
110% 


58% 
10234 
99% 


r1% 
74% 


102 
ror 


102% 


97% 
79% 
57 


1104 


1,000 
2,000 
14,000 
20,000 


2,000 
51,000 
2,000 


6,000 |" 


119,060 


1,000 












































10,000 


1,000 
44,000 





1,000 
136,060 


3,000 


18,00 





























2,000 





Last 

sale. 
Cons. registered 1st, 1900... 10834 
Cons, coupons 2d 7s, 1903 .. *120% 





Cons. registered 2d, 1903... *1204% 
G. 34%S, 1997---- acess 0G 
G. 3%5, registere: 104 


Det., Monr. & Tol. 1st 7s,1906 * 12014 
Cin. & Sp. ist gtd L. S. & 
M Sa 7S, 2008 esas conics, 
LehighValley Coal Co. 1st gtd. 


*109 


&- 5S, 1933 -------------- *964 
Leh.V.N.Y.1st gtd g.4%s,1940 102% 
Lehigh&N.Y.1stgtdg.4s,1945. +9044 
Leh.V.Ter.Rytst gtd g.5s,1941 1c9% 
Long Island 1st mtg. 7s, 1898. *10444 

XStiCOn.' g.'55, 293-0 caesar *117 


N. Y. & Rock.B.1st g.5s,1927 f 100 
N. Y., Brooklyn & Man. B. 
Ist con. g. 5S, 1935 .----. *105 
Ferry 4498. 1922.- *or 
Lo., E.& St.L. con, 4s, tr. rec. 36 
Louisville & Nashville— 
Consolidated 7s, 1898....... *10134 
Collateral trust g. 5s, 1931-. 9814 
Cecilian branch 7s, 1907.... +102 
New O. & Mob, 1st 6s, 1930. 12014 
New O. & Mob. 2d 6s, 1930. *t07 
General mortgage 6s, 1930. 118 
5p. c. 50 year gid bonds, 1937 + 10044 
E,. H.&Nash.1st g. 6s, 1919. +115 
Ten-Forty g. 6s, 1924...... t100% 
St. Louis div. rst 6s, 1921.. } 121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. {107% 
So, & N. Ala. con. g. 55,1936 *93'4 
Unified gold 4s, 1940.....- - 8&4 
Pensacola & At. rst 6s, 1921 * 1034 











Pensacola Div. 6s, 1920.... {103% 
Ky Central gold 4s, 1987... 88 
Nash.,Flor.& S.xst g.55,1937  *8744 
L. & N. and Mob. & Mont. 
ISt. 2.454685 LOA5- Jos de cee t106% 
Met. Elevated rst 6s,1908.... 11844 
2d 6s, 1899.-.-.. 1025g 
Man. Ry con. mtge 45,1990 93% 
Mexican Cen. con. g. 4s, 1911. 66 
Mex. Inter. rst g. 45, 1942.--. +69 
Mex. Nat. 2dinc. g.6s,B.,1917 +13 


Michigan Central— 
1st consolidated 7s, 1902.... *117%4 








Mortgage 4S.......-.. F106 
Registered - -- F102 
6s, 1909... - F118 
5S, 193T_ <5 nal ¢ 120 
5S, reg., 1931....-.--. Bro he 454 


st consolidated 5s, 1902.._. *1071%4 
Minneap. & St. L. 1st 7s, 1927 {143 
Ist Con. g. 5S; 1934-.....-- a 105% 
Iowa ext. Ist g. 7S, 1909.-.. {123% 
Pac. ext. 1st g. 6S, 1921..... f121\% 
Southwestern Extension.... +129 
Mo., Kan. & East. 1st 5s, 1942 92 
Missouri, Kansas & Texas— 
1st mortgage®4s, 1990. 
2d mortgage 4s, 1990. 
Ist ext. g. 5S, 1944-... « 
K. C. & Pac. 1st 4s, 1990... 
Dal. & Waco 1st 5s, 1940... 
M.,K. & T.of Tex. 1st 5s,1942 81 





Mo. Pacific rst con. g.6s,1920. 9044 
Sd7S,ac90GGteadese wees cte ee 110 
rst collateral g. 55,1920 .... *65 
Pac. of Mo. 1st ex. g.4s, Bary *IOL 


Pac, of Mo. 2d ex. g. 58,1938. 10744 
St.L.4&1.M.rstex.g.4145,1947 
St.L.&1.M.Ark.Br.1st7s,1895 *10544 
Gen. con. ry & l. g.55, 1931. 86 
Ee: etde- stpd: 52> seen 
Mobile & O. new 6s, 1927 
1st extension 6s, 1927 ... 
Gen. mtge 4s, 1938.....---. 
St. L. & Cairo gtd g. 4s, 1931 
Morgan’sLa.&Tex. 1st 75,1918 *127% 
Nash.,Chatt.& St. L. rst 75,1913 * 13214 
B20 65)190\ se— eean ast ate eee a 
TSt con. g. 55S, 1928'..4..--. 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 *1173%4 





N.Y. C. & H. 1st r., 1903... 411744 
Debentures, 5s, 1904.-.--.. * 109 
Debentures, 5s, reg., 1904 -. *10344 
Debenture, 452. ole <vecins *r0o4g 
Debenture, 4s, reg.....---. $1037 


Deb. ctfr. ext. g. 4s, 1905... fi0o4lg 
Deb. ctfr. ext. g. 48, reg.... {1044 
Harlem ist mtge 7s, C., 1900 * 11134 
Harlem rst mtge.7s,reg.1900 * 107 
West Shore gtd coupon 4s.. 
West Shore gtd 45, reg..... 109% 
Beech Crk. rst gtd. g.45,1936 
Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons.1st ex.5$,1922 *119 lg 
U.&BlackR. gtd. g. 4s, 1922 *1074 
New York & Nor. 1st g.5s, 1927 f 122! 
N.Y. & N. E. 1st 6s, tg05.... {114 
ast 7S, 1905. = f723 
N.y.,C.c¢ ot. Es, g- is 3937- 10444 
HSt/45) £967, LORs vocccvoee se 103 
N. Y. Elevated 1st 7s, 1906.... {10834 
N. Y., N. H. & H. Deb. Cer... *139% 
Small bonds.......-.. 138 
1st registered 45, 1903...-.. +1044 
N. Y., Sus. & W'n— 
Sd 5.1455, 193 faces ess saa. *84 
Termina! rst 55, 1942. - *10B4y 
ist refunding 5s, 19537... 
General mort. g. 5s, 1940... 
Mid. of N. J. 1st 6s, r910... 
Wilk. & E.1st gtd g.5s, 1942 [967% 
N. Y., Ont. & W’n— 

Con. 1st g- 5S, 1939 eee 109% 
Refunding 1st g. 4S, 1992... 97 
Norfolk & West. gen. 6s, 1931. . 
ISt CON. SF. 4S, 1996 nce cee 77 
New River rst 6s, 1932 
Adjustment 5s tr. ctfs . 
Equipment g. 5s, 1908 -.... 





















100 yr.mtge g.5s tr.ctfs.,1990 [67 
Nos. above 10,000.......... t64 
Clinch, Val. rst g.55,1957-. +55 
Tr. Co. ctfs.,M. & W. div +67 


Col.Con.&T.1stgtd.g.55,1922 f 101 
SciotoV.& N.E.guar. 45,1985 83 






No. Pac, gen.1. g. 1st coup. 6s. 120% 
Gen. l. g. 1st reg. 68, I921.. 120 
Prior lien 45, 1997 - 90% 
Prior lien reg.....- --- *90% 
General lien 35, 2,047....... 57% 
St. Paul & No. Pac. 6s, 1923. *1284 
St. Paul & No. Pac. 6s, reg. 126 

Nor. Pac,Ter. Co. 1st g. 68,1933 104 

Ohio & Miss, con. s. f. 75,1898. 103 
Consolidated 75, 1898...... *1024% 
2d consolidated 7s, 1911-... +120 


1st Springfield Div. ia 1905 fro2kg 


Ist SEN, GS, 1992-205 ceweeee t79 
Ohio River R.R.ist g. 3s, 1936. * 192% 
Gen. g. 5S, 1937----------- 85 

Ohio Southern gen. g. 4s, 1921 18 
ISt GS, 292%. weds suse umes 1386 

Omaha & St.L.R’y rst 4s, 1937. +50 
Omaha & St.L,1st Trust Rec *593%4 

Oregon Imp. Co. 1st 6s, 1910.. $108 
Eng. Trust ctfs. of Dep ... 102% 
Con. mtge g. 58, 1939 ----- 132% 
Tr.Co.reor. ctfs, 2d inst. pd. 4044 


Oregon R'y. & Nav. rst 68,1909 *1114 


Con. g.. 48, 1946. <cecec cus = oe 
Oregon Short Line non cum. 
ANG. 5S; An wiemsmeeleaseae 54 


Ore.Sh.L’e Inc, “B" &Col. tr. 36 
Ore. Short Line rst 6s,1922. 1195 
Ore. Short Line con, 5s .... © 9244 


—Week ending Nov. 4~ 





High. Low Amt. sola. 


108% 


104% 
104 


102% 
109% 


98% 
120% 
118 


85 
88 


118% 
102% 
93% 


107% 

107 
86 
72 


103 


109% 
109% 


104% 
103 


138 


106 


103 


40% 


93 


54 

36% 
1204% 

93% 


108% 


104 
104 


98% 
120% 
138 


88 


118% 
102% 
93% 


10536 


92 


8558 
5834 


8034 
90% 
rio 


107% 
107 


7M 


103 


109% 
108% 
103% 
103 
138 


106 
117 


108'4 
97 
79% 

1204 


120 
120 
90% 
57% 
126 
104 
103 


10256 
40% 
92 
54 


119 


92% 


5,000 


109,00¢ 
20,000 








40,000 


16,000 


103,500 
276,006 
2,000 
7,000 
7,000 
1,000 
T,000 
8,000 
43,000 
13,000 


1,000 


23,000 
8,000 
48,000 
1,000 
1,000 


5,000 


2,000 


21,000 
8,000 
30,000 
5,0co 


13,000 
17,000 
5,000 
376,000 
299,500 
5,000 
1,000 
1,000 
29,000 
5,000 


136,000 


2,000 
25,000 
41,000 
60,500 


Last 
sale. 
Oregon & Cal.1st gtd g.5s,1927. 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44%s 1st c., 1921 11414 
Pa. Co. gtd. 44s rst r., 1921 f 112 
P., Ft. W. & C. rst 7s, r912.. * 142 
P., Ft. W. & C. 2d 75, r912.. *139 
P., Ft. W. & C. 3d 7s. 1912... 4126 
Clev. & P. Con. s. f. 7s, 1900. fr114g 
Chic., St. L. & Pitts. rst con. 
tC F113 
P., Go de Sti, xSt 75, 1900... fry 
Pitts., C. & St. L. rst 7s, reg. f roo 
iy RR. Co, 1st r. €. g. 45,1923 7108 
P.,C.C.& St.L.g. 4%S,A,1940 4109 
P.,C.C.& St.L.g.4%s.B, 1942 F111 4% 
P.,C.C.&St.L.g.4%s.C, 1942. ¢105 
P.,C.C.& St.L. g. 4s, D,1945- *102 
St. L.,V. & T. H. gtd 7s, 1897 } ro2 
United N. J. R.R. & Can. Co. 
PEN. 74S). 1044) 2 oceanic nee e114 
Peoria, D. & E. 1st g. 6s, 1920. *103 















Trust Co. Ctis'< 5 _.< -eencn eee 
2d Tr. Co. ctfs... *13 
Evansy. diy. 1st g. 6s, 1920. 1024 
Peoria& PekinUn. rstg.6s,1921 {112% 
2d’ 2.4165, KQZT: cakaouevece *89 
Pitts., She.& L.E.ist g.55,1940 10244 
Pittsb. &West. rst gold 4s,1917. 77% 
G. 58, 1891-1941..--.-----. [33% 
Reading Co. gen. 4s, 1997.--. 83% 
Rio G, J’n 1st gtd g. 55, 1939- *90 
Rio Gr. South. 1st g. 3-4s, 1940 {63% 
Rio Grande West’n 1st 45,1939 81% 
S.A. & A.P. rst gold gtd 45,1943 59% 
St. J. & G.I. rst 2-3 4s, 1947 - 6746 
St. Louis, Alton & T. H. rst 
and ‘term.(¢.,5S. 5. -seenee f10s% 
Chicago, St. Louis & Pad. 
ist etd g, 85,.1917-.scss6 F106 
St.L.&S.F. 2d 6s, class A,1906. #115 
2d 6s, class B, 1906......-.. #11544 
2d 6s, class C......- - *116% 
General mortgage 5s..-.... 10134 
General mortgage 65,1931... 115% 
Ist trust g. 5S, 1987.-.. 192% 
G., 48) 1996522. coccet eee jos 
Ft. Smith & Van B. Bdg rst 
Pe OSs KOLO Se ncne = sree *105 
St.L., K. & S. rst g. 6s, 1916 $35 
St.L.Swn. ist g. 4s bdetis1989 *724% 
2d g. 4s bd cfts 1989---+---- *27 


St. P., M. & M’toba rst 7s, 1909 F107 







2065; T909scsenche see aeete t122% 
Dak. Ex. 6s, 1910. - t120 

ist Con. g. 65, 1933 - 127\% 
Reduced to 44%s..-. - *106% 


Reduced to 4s, reg ...-. - 11064% 


Montana Ex. 4s, gold, 1937. ¢94% 
Ext. 4S, reg o252ssacnceeee 180% 
Montana Cent. gtd 5s, 1937- 106 


Mont. C, rst 6s int. gd, 1937 *12244 

Registered <.2 5.26 wasenteoe +115 

Minneap. Union ist g.6s,1922 $126 

E. Minn, rst div. ist g.55,1908 *106 
St. Paul & Duluth 2d 5s, 1917. f105 
S.F.&N.P.1stskg fd g.5s,1gtg. 128 
Sav., F. & W. tst g. 55, 1934-- *10414 
Seat., L. S. & E. Tr. Co. ctfs 

1st gtd g. 6s, asst paid. 40 
S. Carolina & Ga. rst g.58,1919 92 
So. Pac. o1 Cal, rst g. 68,1905-12 *10644 


S.Pac.ofCal.1stcon.5s,1937 91% 
S.Pac. of N. Mex. 1st 6s, 1911 107 
Southern Pac. of Arizona ist rool 


Aus. & Nthw’nistg.5s,1941 84 
So. K’y rst con. g. 58,1994--. 91% 
Alab. Cent. R. 1st 6s, 1918.. f109\ 
Col.&Gr'nvillerstg.5-6s,1916 $11544 
E,Tenn.reory.In.g.4-58,1938 92 
E, Tenn., Va. & Ga. Div. 5s. 116 
E.T.,Va.&Ga.con.1stg.5s,°56 10844 
E.Tenn.,Va.& Ga.1st 75,1900 * 10834 
Knoxville&Ohiorstg.6s, 1925 f 113 
R. & Danv. con. g. 65, 1915. *123 


R. & Danv. deb. 5s,stamped 100 
Ga. Pac. Ry 1st g. 5-65, 1922 120 
Va. Midland gen. 5s, 1936.. *104 


Va.Mid,gen.5s,gtd stpd,1936 *1co 
West’nN.C.1stcon.g.6s,1914 *114 
Ter. Ass’n of St. L.con. g.58. 107% 
St.L.M.BgeTer.gd g.5s,1930 *103 

Tex. & N.O.Con. Mtge 55,1943 97 
Texas & Pacific— 
1st gold. 5S, 2000. 7..<.cosse 
2d gold inc. 5s, 2000 ... 
Toledo & O. Cent. 1st 5s, £933 * 104 








Kanawha & Mich. 4s, 1990.. {80 
West. Div. 55ys.sc- seer oetae 
T., St.L. & K.C. 1st g.6s,191t +70 
Tol.,St. L.& K.C.,T.R... 81% 
Tol.,Peoria& W'm.rst 45,1917-. $72 
Ulster & Del.sst con. g.55,1928 tor 
Union Pacific—urst 6s, 1896... 1o2l 
Tr. ctfs. ex. mat’d coup.... x11 
xSt 65, 1897-----.---. * 102 
Tr. ctfs ex. mat’d cou *114 
REPOS, LEQN=- pdce- ane 102 
Tr. ctfs ex. mat’d coup *r11446 
XSt.6S, 1699-52. 0- ans emeene f 102 


Tr. Co. ctfs ex. mat’d coup.. *11454 
Ext. Sinking fund 8s, Eng. 








‘Tr. Co. ctis. 222... es ae ee 
Col. trust 6s, 1908... *102 
Col. trust 6s, gold nts . = $203 
Col. tr. g. 5S, 1907 -- =» Ss 
Col. tr. 45, tr. ctfs......22 *474 
Col. tr. 6s, g. notes, 62144% 

principal paid .......... 414 
Kan. Pac. 6s, 1895, tr. ex. mt. *r104g 
Kan. Pac. ist 6s, 1896, tr. ex. 

COUP suse. Beet earenr *r11hy 
Kan.Pac. Den. Div.ast.ex.mt. 110 
K. Pac. rst con. 6s, Tr. certfs. 834% 
Atch., Col. & Pac. ist6s,1g05 30! 
Atchison-Jewell Co. 6s, 1905 437% 
Den.& Gulf rstcon.g.55,1939 474% 


Den. & Gulf Trust Co. ctfs.. 47 
Wabash— 

Wab. R.R. Co, rst 55, 1939 - 

Wab. R.R. Co. 2d 5s, 1939-. 78 

Deb. Ser. By 1939. <-sase5 27 


W’n N. Y. & Pa. 1st 55,1937-. 107% 
Gen. g. 2-3-45, 1943 ------- #45 

Wheel.& L.Erie tst g. 55,1926 91 
Wheeling Diy. J-=25-- 25s 77 

Wiscon. Cen. 1st trust 5s, 1937 38% 
Eng. Lr. Co; Otis: ao oascae 33 





—Week enaing Nov. 4- 





























MISCELLANEOUS BONDS, 


Am. Spirit Mfg Co.1stg.6s,1915 80 
American Tobacco scrip ..... 78% 
B’klyn Rap. Tran. g.5s..--.. 89 
B’klynU.G.Co.1stcon.g.58,1945 110 
B’klynW.&W.Co.1stg.5s,1945. 100 
Chicago Gas Light & Coke 1st 

gtd g. 5S, 1937.----------- 103% 
Con.GasCo.ofChic.1stg.55,1936 9944 
Ed.Elec.I.N.Y.1st c.g.58,1910 *113 





ISt CONV. 5S .--.-----.cecce 110% 
Equit. Gas & Fuelof Chicago. 106 
Gen. Elec. Co. deb. g.55, 1922. 102% 
Laclede Gas rst 55, 1919.-.-.. 100% 
Lex. Ave. & Pay. Ferry ist g. 

5S) 1993 nse ome tune see mea 119 
Met. Street R’y gen. 5s. 109% 
National Starch ist 6s. *109 


Stand. Rope & T, 1st g. 65,1946 60 





Tacopie’ 2s. eeasne 12 
Tenn. Coal, Birm. di 

G5; TOL? cece Suna edameeee ' 87 
U. S. Lea. Co. s.f. deb. 6s, 1913 112% 
U.S. L. Co.sk.fd deb. g.6s,1913 11244 


Western Union col. tr. 5s, 1938 10944 


ot f io? ae 


a eee, 







High, Low. Amt. sold. 
r14y 4g 

97% 97% 

102% 102% 

102% 102% 

774 «77% 

84% 83% 

81% «BG 

60% 59% 

674 67% 

ror 1014 

r1sy = 115% 

79% = 70% 

127% 126% 

106% 106% 4,000 
128 128 1,000 

a oé anew 

94% 92 0 

a ae sess 

9t%  —9t =—¥5,000 
107 107 

100% = =1004% 

84% 84 

1% 91% 

92% 92 

116 116 

10844 =10834 

100. 100 

120 120 

107% 107% 

97% 97 

96 95% 

28% 26% 

-- - eee 

84 

ror 

10244 

r12 

1024 

111 

- ¢ 

41% 

114 

89 

30% 

49 47% 

48 AT 

1084 = 105% 
/ 79% 7 

29 Sean 

107% 107% 

or or 

77 77 

33 32% 

80 80 1,000 
80 78% 10,000 
90 8844 14,000 
113% =6110 15,000 
100 100 15,000 
103% 102% 25,000 

99% | 99% oo 
III 110% 5,000 
106 106 1,000 
102% 108 17,000 
roe 100% 22,000 
119 119 10,000 
r10l4 = 109% 79,000 

6054 60 18,000 

14 12 24,000 

87 87 

113 112% 

133. as 21S 
109% C9 











THE STATE OF TRADE. 


fA Summary of Special Telegrams to BRADSTREBT'S.] 


Killing frosts south, the raising of quarantine 
embargoes at nearly all points in states invaded by 
yellow fever, the resumption of traffic and a pro- 
spective revival in demand for staple merchandise 
constitute the trade features of the week. 

Rains in central-western and western states, 
followed by colder weather, have favored farmers 
and stimulated demand from interior storekeepers. 
This has had a favorable effect at Louisville, 
St. Lovis and Kansas City. Jobbers in north- 
western states are awaiting seasonable weather 
to stimulate the movement of heavy dry goods 
avd winter clothing. Features at larger Pacific- 
coast cities are confined to sales of merchandise 
and provisions for the Klondike and to heavy 
foreign shipments of wheat and flour. Larger 
eastern cities report no increase in the general 
merchandise movement. New England centers 
report that orders from the west exceed those 
from the south or east. Leading manufacturing 
industries continue fairly well employed. Rhode 
Island woolen mills are advancing wages of em- 
While 


reactién in iron and steel, 


ployees. there has been a moderate 
furnaces and mills 
the outlook for 


higher quotations next year is unchanged. 


continue well employed, and 
In addition to lower prices for southern and 

_ Bessemer pig and for steel billets, quotations for 
naval stores, wool, copper, coffee, pork, flour, oats 
and wheat are lower, while those for cotton, print- 
cloths, sugar and beef are unchanged, and for 

Indian corn, lead and lard a shade higher. 

There are 223 business failures reported through- 
out the United States this week, compared with 
218 last week, 223 in the week a year ago, 260 two 
years ago, 241 three years ago, and as compared 
with 333 in the first week of November, 1893. 

Net railway earnings for September make a 
good showing. The total gross earnings of 48 

roads aggregate $49,888,074 and the net earnings 
$18,342,000, a gain for the month over last year of 
9.7 per cent. in gross and over 21 per cent. in net. 
For the nine months of the calendar year the gross 
earnings of 51 roads show a gain of 4 per cent. in 
gross and of 12 per cent. in net. 

Bank clearings throughout the United States this 
week aggregate $1,216,000,000, an increase of 2 per 
cent. over last week, 21 per cent. over the total for 
the first week of November, 1896, 8 per cent. more 
than in the like week of 1895, 27 per cent. more than 
in 1894, 16 per cent. in excess of the corresponding 
total in 1893, and 5 per cent. more than in the like 
week of 1891. As compared with the similar total 

in 1892, this week's aggregate shows a decrease of 
13 per cent., and as contrasted with the like total in 
1890 the falling off is less than one-half of 1 per 
cent. 

October bank clearings show but few effects of 
the quieter trade conditions during that month. 
Though showing a smaller gain over last year than 
did September or August, the total volume of clear- 
ings is 1 per cent. larger than for September, 22.8 
per cent. larger than October a year ago and 7.2 
per cent. larger than in October, 1895. The in- 
crease as compared with October, 1894, is 3I per 

-cent., with October, 1893, 39 per cent., and is only 
3 per cent. smaller than in October, 1890. Every 
group of cities but one, and that the southern, 
shows a heavy gain overa yearago. Yellow-fever 
quarantines have cut down the gain at the south to 
less than 2 per cent. Heaviest increases are in the 
middle and southwestern states. Only one city 
outside of the southern states shows a falling off 
from its October total a year ago. Total clear- 
ings at 78 cities for the ten months aggregate 
$45,669,537,952, an increase of 1o per cent. over a 
year ago, nearly 6 per cent, over two years ago, 
and of 23 per cent. over 1894. In only two groups 
_ of cities, the northwestern and the southern, are 
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there decreases shown from the ten months’ total 
last year. : 

The New York stock market was depressed on 
the result of the elections, construing them to indi- 
cate a reaction toward free silver. Traders ham- 
mered prices and buying support was lacking. 
Later on unfavorable rumors about the Cuban 
situation caused further declines and more or less 
traders coy- 


liquidation, though on the drop 


ered shorts and rallied quotations somewhat. 


London papers have taken an _ unfavorable 
view of the situation here, but foreign bears 
covered on the declines. American Sugar stock 
The 


Treasury and Union Pacific reorganization syn- 


is depressed on Mr. Havemeyer’s illness. 


dicate have arranged for the deposit of the large 
sum involved in the purchase under foreclosure 
with a number of designated national banks. 
Exchange rates are quiet and firm, though the 
London money market displays easier tendencies. 
Demand sterling is 4.85% @4.855. 

It is pointed out in BRADSTREET’S that domestic 
and Canadian wheat stocks on November 1 were 
the smallest for nine years, except in 1890; that the 
October increase of wheat afloat for and in Europe 
was the heaviest on record; that the world’s sup- 
plies of available wheat November 1 were the 
smallest since 1890; that the October increase in 
available wheat stocks, United States and Canada, 
was 11,101,000 bushels, those afloat for and in 
Europe were 12,241,000, and that the net increase 
in available wheat, United States and Canada, 
since July 1, is less than 20,000,000 bushels, a 
smaller total than in a like period in three pre- 
ceding years. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week, aggregate 5,575,216 bushels com- 
pared with 5,911,391 bushels last week, 3,472,000 
bushels one year ago, 2,566,000 bushels two years 
ago, 2,689,000 bushels three years ago, and as con- 
trasted with 2,813,000 bushels in the correspond- 
ing week of 1893. Exports of Indian corn this 
week amount to 2,199,550 bushels, compared with 
1,589,000 bushels last week, 2,247,000 bushels in 
the corresponding week one year ago, 1,225,000 
bushels two years ago, 73,000 bushels three years 
ago, and as contrasted with 864,000 bushels in the 
first week of November, 1893. 

There is greater activity in agricultural opera- 
tions in Ontario, owing to mild weather, which 
has interfered somewhat with the distribution of 
general merchandise. Less activity is also noticed 
Jobbers' at Halifax 
report only a moderate business, due in part to 


in the province of Quebec. 
mild weather. Trade is dull in New Brunswick, 
where the fish catch is reported disappointingly 
small and prices low. Bank clearings at Win- 
nipeg, Hamilton, Toronto, Montreal, Halifax, and 
St. John, N. B., amount to $28,318,000 this week, 
an increase of 10 per cent. over last week and 11 
per cent, over the corresponding total one year 


ago. 








FINANCIAL, 


The Money Market. 

Preparations for payment of the large amount 
involved in the Union Pacific foreclosure and pur- 
chase, as well as the considerable sum required in 
the transfer of certain gas properties in Chicago, 
have been in active progress this week. The effect 
of the former is, however, minimized by the 
preparations on the part of the Treasury and the 
Union Pacific reorganization syndicate to distribute 
the money among a number of banks and avoid 
interference with the money market so far as pos- 
sible. In spite of the belief in certain quarters that 
money rates would under these circumstances 
work somewhat firmer, there has been no particular 
change, either in rates or in the supply of funds, in 
the New York loan market this week. Time money 
is freely offered, while the demand is light, quoted 
rates being 2% @3 per cent. for short and 3% @4 
per cent. for long arrangements. Mercantile paper 
is in somewhat better supply, and the offerings of 


choice names in particular are somewhat better. 
The demand, both locally and from country institu- 
tions, is still large, and rates are quoted 34% @4\% 
percent. for best names and indorsed bills receiy- 
able. Call loans are quoted 14 @2¥% per cent., 
with the customary plethoric supply of money. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREBRT’S.] 


— Time loans- New York exchange 
This week. Yearago. This week. Last week. Y'r ago. 











Boston ....3 @4 6 @7 8@rocD Par@scD Par@scP 
Providence. 44%@ 5 7 @8 Par Par Par 
Hartford... 34@ 4 7 @9 Par Par Par 
Portland... 6 6 Par Par Par 
Phila.s.--= 44%@ 6 7 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....6 @8 6 @8 Par Par Par 
Baltimore.. 4 @ 4% 4 @ 4% Par Par Par 
Chicago...5 @6 7 25cP 15cP 40cD 
St. Louis.. 6 @7 7 @8 Par Par $1.0coD 
Cincinnati. 34@ 5 6 @7 25cP 2scP Par@1scD 
Kan. City-. 7 @ 8 8 @u1o 25cP 25cP $1.25D 
Cleveland. 6 @7 6 @7 75cP 75cP $1.0cP 
Louisville.. 7 7 Par Par Paru$r.00P 
Milwaukee. 6 @ 7 7 @8 30cP isc] 80cD 
Minneap ..5 @7 7 @8 Par socD $1.40D 
St.Paul....5 @7 7 @9 Par 25cP $1.50D 
Denver....10 @12 10 @1z $1.50D $1.50D $1.50D 
Omaha.... 8 @u1o 8 @io $1.00P $1.00P $1.00P 
Des Moines 8 8 Par@$iP Par@$1P Par@$1P 
Duluth ....6 @7 8 $1.00D $1.00D $2.00D 
St. Joseph. 7 @8 7 @8 $1.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
(ndianap..6 @8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 7 @8 5ocD Par 75cD 
Memphis... 6 @ 8 7 @8 Par Par Par 
Nashville.. 6 6 @8 $2.50P $2.50P $2.50P 
Galveston . 8 8 Par Par $2.50D 
Dallas. .... 8 @to 8 @1c$1.50@ $2P $1.5c@$Hz2P $1.50@ $2P 
Atlanta.... 8 8 : $1.50P $1.50P $1.50P 
Augusta... 7 @ 8 7 @8 $1.50P $1.50P $1.50P 
Savannah.. 8 @r10 8 @ro Par Par Par 
,Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 @1o 8 @to $1.00P $1.00P $1.00? 
Mobile.... 8 8 50cP 50cP 5ocP 
Houston... 8 8 $2.75D $2.75D $2.75D 
Little Rock 8 8 @r0 $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.c0P $1.00P 
Portland... 8 @uro 8 @to0 $1.50P Par Prem 
Seattle ....1o @12 10 @12 $1.25P $1.25P $1.25P 
Tacoma... 9 @u11r 9 @ir Par Par $2.-0D 
LosAngeles 7 @9 7 @9 Par Par 30cD 
Salt La. C’y 8 @ro 8 @u1o0 $r.00P $1.00P $1.00P . 
Montreal... 6 @7 6 @7 Par Far $1.25@$1.50P 
Toronto ...5 @7 5 @5% 12%cP Par Par 


Rates for Money on Time and on Call. 
{By Telegraph to BRADSTREET’S.) 


Call loans: 




































Citzes. The market. This week. Last week, Last year. 
Soston\.-o=.s.ss=0 Quiet. 24%@ 3% 3 6 
Providence .. . Steady. 3 3 4 
Martford -s--co.en Dies 3 3 6 
Portland, Me..... Steady. 5 @6 5 @6 5 @6 
Philadelphia ._... Quiet. 24@ 3 24@ 3 6 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore .. - Quiet. 4@4% 4 @4% 4 @4% 
Buffalo ..... ~ Active. 6 @8 6 @8 6 @8 
Chicago... Easy. 3 @4 3%@ 4 7 
St, 1o0uis-. cceawse Easy. 6 @7 6 @7 7 @8 
Milwaukee ....... Steady. 5 5 5 @6 
Cincinnati. -....... Easy. 24%@ 3 244@ 3 6 @7 
Louisville _-..5-.5 Active. 6 6 6 
Omaha ..- . Firm. 8 8 8 
Des Moines .....- Easier. 8 8 8 
Kansas City ..-... Active. 7 @8 7 @8 8 @r1o0 
Minneapolis...... Firmer, 4 3% 8 
Sioux Falls, S.D.. Close. oe aad Sane 
Duluth . Steady. 4 @5 4 @5 7 
St, Paule.. eases Easy. 5 @7 5 @7 6 @7 
Detroit.....-.---- Easy. 6 6 7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @s8 
DEnV6r 2205 cease Easier. to @12 1o @1z2 10 @12 
Cleveland .. . Easy. 6 @7 6 @7 6 @7 
St. Joseph. ....... Tight. 7 @8 7 @8 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 7 @8 
Memphis......... Firm. 6 @8 6 @8 7 @8 
Dales oaseasen ema Active, 8 @to 8 @ro 8 @ro 
Savannah . Easier. 7 @8 7 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @B 7 @8 
Birmingham...... Easy. 8 8 8 
Nashville ........ Easy. 4 @6 4 @6 6 @8 
Mobile’... s--e<< Easy. 8 8 8 
Hoftston .......-- Tight. 8 8 8 
Atlanta..... Easy. 8 8 8 
Knoxville .. Easier. spats S60 pate, 
Richmond.......- Easy. 6 @7 6 @7 6 @7 
USNS sess nee Firmer. 7 @8 7 @3 7 @8 
Little Rock ..-.... Easy. 8 8 8 @r10 
Portland .c.<san<~« Stringent. 8 8 8 
Stattless2.52.6.2 Tight. 9 @ir 9 @i 9 @i1 
ACOMe st ccsscxewe Close. 10 10 10 
Los Angeles. . Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @to 8 @r 8 @t1o 
Montreal .... .... Easy. 4 4 4% 
Toronto. ....ss2< Firmer, 4 4 5 @5% 


The New York Banks. 
The bank statement issued last Saturday showed 
a further accumulation of funds at this city, the 
average of legal tenders increasing $2,480,000 and 
specie $855,000. The expansion of $5,025,000 in 
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the item of loans apparently represents borrowing 
on sterling exchange and the gain of $7,000,000 in 
deposits corresponds with the other changes. The 
increase in the surplus was $1,367,100, the figures 
of the statement comparing as follows with those 
of the preceding week : 







Oct. 23,'97. Oct. 30,'97. Changes. 
Eoansiy scaseeedaea $562,175,400 $567,200,500 Inc. $5,025,100 
Specie ....... 100,756,300 101,611,300 Inc. 855,000 
Legal tenders. 76,514,700 78,995,300 Inc. 2,480,600 
Deposits .... 617,465,200 625,339,200 Inc. 7,874,000 
Circulation... 15,970,900 16,071,300 Inc. 100,400 
Total reserve... . 177;:271,000 x£0,606,600 Inc. 3,335,600 
Reserve required.... 154,366,300 156,334,800 Inc. 1,968,500 
Surplus reserve. ..... 22,904,700 24,271,800 Inc. 1,367,t00 


At the corresponding date last year the surplus 
reserve was $17,463,225, against $17,594,400 in 
1895. 

On Monday the New York Clearing-House 
Association inaugurated the publication of the 
weekly averages of the banks in the Metropolitan 
district not members of the Clearing House, but 
which clear through members of that body. The 
number includes twenty-three banks in New York 
city, twenty in Brooklyn, one in Long Island City, 
six in Jersey City and Hoboken and two in Staten 
Island. The statement is substantially in the same 
form as that of the Clearing-House banks, with the 
addition of an item—deposits with Clearing-House 












agent. The first statement of the non-member 
banks is as follows: 

Oct. 30, '97- Changes. 
Capital esse a on oan oa ate e's wee $9,217,000 ae 
Net profits --- 8,586,500 a, 
Loans ..-- w= 59:794,3°0 Inc. $44,400 
Specie. s-43.5 s-- 2,912,2c0 Inc. 430,700 
Legal tenders.......- 3,885,200 Dec, 258,000 
Deposits with Clearing 8,421,000 Inc. 417,000 
Deposits, 52s. scceressaceesse=cuu= 64,162,c00 Dec, 525,300 


The statement shows an increase for the week of 
$708,325 in reserves by the fifty-two non-member 
banks. 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED NOV. 4, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S,” 


Compared with 


Week ending weekin 1896. Weekending 

































































Clearing houses. Nov. 4,'97- Inc. p.c. Dec. p.c. Oct. 28, "97. 
New York....--... $6%5,469,014 19.8 s+--  $704,030,244 
Boston .. = 115,145,326 12.7 ess 92,960,916 
Chicago ...... 109,933,279 42.1 ose 100,948,394 
Philadelphia .- 63,537»520 12.9 ae 64,096,598 
St. Louis.... 27,034,753 50.7 nee 27,145,495 
Pittsburgh - 15,333,061 31-9 eons 16,848,737 
Baitimore -.-- 15,959+388 14.3 oeee 13,514,468 
San Francisco. 19,072,2¢8 54-4 Sa. 14,740,337 
Cincinnati .. 12,989,400 27-7 ees 11,744,350 
Kansas City. 11,889,112 5£.1 jase 11,640,392 
New Orleans -- 8,548,810 ee 11.1 8,345,746 
Minneapolis -- 155234507 65-0 ode 13,151,995 
Detroit. ..... = 5:979:942 15.2 is 5,906,408 
Cleveland. 6,653,139 26.9 cece 6,555,080 
Louisville. 6,814,325 26.1 Svea 5,631,027 
Providence. . 20.2 Ye 6,137,100 
Milwaukee - 22.7 +++ 5»385.557 
St. Paul... 2 45-5 eeee 5,127,780 
Buffalo .. 4,906,913 27.0 aces 4:303,789 
Omaha ....... 5/545,616 = §7-3 ewes 5:644,305 
Indianapolis ..... 5+342,405 57-5 oss 4,972,447 
Columbus, Ohio .. 3»758,400 26.0 eee 3,093,700 
Savannah - 31945879 19.3 S255 4,035,183 
Denver .. = 2,217,604 16.3 “ose 2,371,618 
Hartford. _. = 2,133,827 23.8 she 2,283,819 
Richmond F 2,144,236 ieee 3-6 2,057,238 
Memphis ..... 2,401,979 11.6 aaa 2,286,712 
Washington .. 1,819,652 6.4 Bcum 1,940,090 
pPoledod a= 1,814,019 52-1 wees 1,553,428 
Peoria... 1,887,590 22.0 oes 1,748,129 
Rochester .. 1,913,384 32.6 it 1,482,390 
New Haven . 1,896,884 7-4 ae 1,060,504 
Worcester .. 1,378,890 5-3 see 1,541,118 
Atlainta,.-..-s-s 5 1,722,760 9-5 weee 155539759 
Salt Lake City ... 2,118,393 72-9 ane 1,793,094 
Springfield, Mass. 1,630,479 11.6 ese 1,262,779 
Fort Worth ...... 1,597,911 16.9 cove 1,344,640 
Portland, Me..... 1,679,989 6.3 =ore 15377959 
Portland, Ore .... 25575:975 86.2 bon 2,134,202 
St. Joseph|-.-.-.. 1,518,767 38-5 ---- 1,271,283 
Los Angeles 1,480,774 46.5 sese 1,265,625 
Norfolk... . - 1,058,585 sete 15-3 151395753 
Syracuse. ... 1,346,042 7-2 979,608 
Des Moines. 1,162,539 9-4 1,338,237 
Nashville ....... 1,220,914 39-5 os 1,015,425 
Wilmington, Del. 671,992 24.0 eoce 690,728 
fall River ...... = 990,804 26.2 sees 916,073 
Scranton.....- o 998,208 45-9 wees 919,844 
Grand Rapids. ... 864,032 59.7 --- 799,903 
Augusta .... -... 1,228,528 10.9 ease 1,104,214 
Rowellic - Seceeras 819,085 59-9 wenn 659,363 
Dayton, Ohio_ 43-0 aace 646,689 
Seattle ......- 178.4 RARE, 1,105,548 
Tacoma . 49-5 ease 968,955 
Spokane .. 32.8 sess 764,548 
Davenport .. 9415794 47-7 sees 588,416 
Sioux City.. 7431724 54-4 wane 788,913 
New Bedford... 926,576 105.3 soe 453,597 
Knoxville, Tenn.. 456,647 28.0 mer, 461,949 
Topeka. 5. ecu sane 507,763 56.9 Jue 472,507 
Birmingham .. 454,005 22.7 alada 491,648 
WAGE Secon s 414,630 27-3 ooce 378,971 
Binghamton .. 306,500 6.9 cone 277,100 
Lincoln. .<..<. 378,588 19.2 wese 261,896 
Lexington, Ky ... 4175347 32-7 ose 2755795 
Jacksonville ..... 170,205 SAG 23.4 173,449 
Kalamazoo ... 378,051 1.7 oeee 264,814 
Akron .... 248,c00 =65 12.9 229,000 
Bay City...... 208,386 13.6 =i 3 216,909 
Chattanooga .. 268,772 30.0 264,510 
Rockford, Ul.. 175,266 36.7 205,411 
Canton, Ohio..... 188,893 Saas 172,300 
Springfield, Ohio. 156,714 23.8 yee 132,387 
Fargo, N. D...... 408,484 221.2 ae 300,214 
Sioux Falls, S.D.. 120,005 42.8 eae 82,506 
Hastings, Neb.... 130,174 44.4 sees 975945 
Fremont, Neb..-. 104,366 96.3 wees 69,830 
Youngst’n, Ohio§. 332,308 Sa ee 276,192 
Galveston} ...... 95363,600 44-8 eee 9,710,300 
Houstont~... 797275784 34-9 s--- 7,862,266 
Wand fin sssbeceas 14779750 see 50.3 1,692,205 

Totals, U.S.. = 1,216,346,718 22.2 e+s=  1,193,497,468 
















Tot., outside N.Y. 530,377,704 25.2 eats 480,567,224 
DOMINION OF CANADA, 

Montreal .....-.. 13,995,105 5-3 sess 12,953,645 

Toronto . 8,126,794 12.0 cave 7416,19¢ 

Winnipeg- 3,342,880 39-5 aes 3,121,527 

Halifax .. 1,643,211 43-8 Bae 1,139,047 

Hamilton ........ 671,777 = It.t 594,077 

St. John, N. B. .. 538.534 aioe 13.5 $54+363 

Totals's cla $28,318,304 1t.4 aA $25,778,850 

+ Not included in tetals because coataining other items than 
clearings. 


§ Not included in totals because of no comparison for last year. 


716 


BRADSTREET’S, SATURDAY, NOVEMBER 6, 1897. 








The Boston Banks. 





Oct.30,'97. Oct. 23,’97- Changes. 
LO ae ee a ae $181,739,000 $181,208,000 Inc. $531,000 
Circulation. .2<+- sac 7,160,000 7,186,000 Dec. 26,000 
Deposits ....-.---.- 125,330,000 122,731,000 Inc. 2,599,000 
Due fromreserveagts 30,067,000 30,139,000 Dec. 72,000 
Legal tenders... 8,536,000 8,652,000 Dec. 116,000 
Specie: :2-.-- 11,024,000 10,022,000 Inc. 12,000 
Surplus reserve ..... 2,161,428 1,165,640 Inc. 995,788 
Silver. 


The silver market in London experienced a 
further depression this week, the price of bars per 
ounce declining from 27%d. to 263%d. The New 
York market followed the course of London, 
with a decline from 58%c. to 563%c. The cause 
of this movement was probably furnished by the 
alleged movement on the part of the authorities 
and mercantile interests of Singapore to put the 
Straits Settlements upon a gold-currency basis. 
The Straits, owing to geographical position and 
the large territory, the business of which is trib- 
utary to Singapore, is one of the principal remain- 
ing consumers of silver, and such action, if adopted, 
might have serious effect on the silver market. 

SILVER PRICES. 


Oct.30. Nov. 1. *Nov. 2. Nov. 3. Nov. 4. Nov, 5. 

London... s7igd. a2a7d. 9 25s. 2644d. 26%d. 261d. 

NewYork. 5844c. 57%c.  ------ 564%c. 57¢. 574C 
* Holiday. 


Foreign Exchange. 

During the entire week the exchange market has 
fluctuated within narrow limits and has at times 
been extremely dull. The supply of commercial 
bills was fair, but in the last two days there were 
larger offerings. Posted rates were unchanged, at 
4.83 @4.86, and actual business has been a little too 
high for purchases of bills to be carried in loans. 
The rates for demand sterling ranged between 
4.8534 @4 8534, while long bills held at around 
4.82%, though the quotations for that class were 
firmer on the easing of money in London. The 
latter circumstance seemed, indeed, to influence 
the tone of the entire market toward the end of the 
week. It was noted that the demand for francs was 
somewhat sharper than that for sterling. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 


DEMAND STERLING, 
Oct. 30. Nov. i * Nov. 2. Nov. 3. Nov. 4. Nov. 5. 
4.83 4.83, evas 4.83 4.83 4.86 
@ @ @ @ @ @ 
4.86 4.86 =e 3 4.86 4.86 4.86 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85% 4-85 1% esse 4.85% 4.85% 4.85% 
@ @ @ @ @ @ 
4.85 485% 4.85% 4.85% 4.8556 
ae BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8216 4.821% ene 4.8216 4.8246 4.8214 
@ @ @ @ @ @ 
4.8234 4.8256 = 4.8216 4.8244 4.8234 
“* Holiday. 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 
4.8534 @4.85% ; commercial bills, 4.82@4.82% ; 
francs, 5.20@5.18% ; reichsmarks, 9434 @95 3 

The Bank of England discount rate remains un- 
changed, at 3 per cent. The bank this week lost 
£433,070 in specie, large amounts going to Scct- 
The proportion of the reserve is 47.03 per 
cent., against 47.63 per cent. last week, In the 
London open money market call loans have eased 
off from 2% to 2@2% per cent., and discount is 
quoted at 234@2% per cent., against 27% @3 per 
cent. On Friday, however, the open market was 
firmer again, with call loans at 234 per cent. and 
discounts 213/;,@2% per cent. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending October 29, 1897: 


land. 








1897. 1896. 
Dry Goods carccsee- sane, -- $1,034,787 $1,290,659 
General merchandise 51395,t6r 7:067,300 
- Se EE Be ee 
Totals for the week..........-.. $6,429,948 $8,337,959 
Previously reported...........-..--. 403,641,333 374,182,413 











$382,520,472 

The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 1 
were $3,413,176 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


Since January © o.cctucsedaseence $410,071,281 


1897. 1896. 
For the week... .stccccccuscccccce $6,691,863 $6,834,357 
Previously reported..........-.--.- 343,649,067 316,592,289 





$323.426,646 





(LOGS. ween pss aeanen ao een ates $350,340,930 








THE STOCK MARKETS. 


The New York Stock Market. 

At the beginning of the week an idea prevailed in 
Wall street that a more active and better market 
would develop after the election. On last Monday 
there was some purchasing of stocks by the bear 
traders on this ground, though it seemed that the 
professionals who were on the long side also evened 
up their contracts. When the market reopened on 
Wednesday it was weak and depressed on the 
results in some of the states which, it is argued, 
indicate a revival of free-silver sentiment and the 
possibility of further agitation of that issue, The 





London newspapers have commented very unfavor- 
ably on-the outcome of the elections, particularly in 
their bearings upon the values of American securi- 
ties. On Friday the market had a sharp decline, 
caused by the receipt of unfavorable advices from 
Madrid about the Spanish government's attitude 
toward the United States in relation to Cuba and 
the resolution of the Chamber of Commerce call- 
ing for better fortifications at New York. The 
latter was elevated by the newspapers and the 
bears to the dignity of a scare, and considerable 
liquidation marked the decline. 

Strange as it would seem, London was not a 
seller of stocks here, and even purchased to some 
extent on the declines, presumably for the purpose 
of covering shorts. The public here has been con- 
spicuously absent from the market, and disappoint- 
ment with the turn of events has induced more or 
less scattered liquidation of long holdings. The 
bulk of the selling which accompanied the declines 
was, however, for short account. It is noticed 
also that the bear pressure comes mainly from 
the smaller traders, and that this class of operators, 
as is usually the case, have taken small profits 
whenever they presented themselves, covering on 
limited declines, and thus producing a number of 
temporary rallies and giving the market up to Fri- 
day's rather severe depression a very irregular ap- 
pearance. The fact that the sale of the Union 
Pacific main line was consummated without inter- 
ference had comparatively little effect, and the an- 
nouncement that the Chicago Gas interest has 
concluded the deal for control of the Mutual and 
Universal companies passed almost without notice. 
It is also recognized that one of the reasons for the 
inactivity of large interest in the market is furnished 
by the fact that many houses of the first importance 
are engaged in the Union Pacific matter, and that 
until the transaction is completed they are unlikely 
to extend in other directions, and the same in a 
lesser degree may be said of the arrangements just 
completed by the Chicago Gas people. In the 
latter part of the week unsettling factors were sup- 
plied by the illness of Mr. Havemeyer, the presi- 
dent of the American Sugar Refining Company 
(who is, however, declared to be convalescent). 

Among the various incidents of the week was 
the decrease in the St. Paul earnings for the 
last week of October, though this was explained 
by the fact that two Sundays were included in the 
period this year and that the comparison was made 
with a week last year in which the movement of 
traffic assumed large proportions. Otherwise rail- 
road earnings continue to be favorable, and it is 
asserted that the Burlington company has earned 
the full 4 per cent. dividends, the rate now paid on 
the stock during the past four months. 

The course of the market may be measured by 
the decline from 94 to 91 in Burlington, from 
96% to 89 in St. Paul, and in Rock Island 
from 863% to 81%. Sugar was more active, and 
was under selling pressure on the news con- 
cerning Mr. Havemeyer’s illness, declining from 
143 to 130, Chicago Gas sold down from 97% 
to 92% in sympathy with the rest of the market, 
and seemed bereft of all support. The coal stocks 
were the object of bear pressure on the unfavorable 
reports as to the condition of the coal trade, Read- 
ing falling from 23% to 19% and Jersey Central 
from 92% to 86%. Union Pacific, second assess- 
ment paid, declined from 2254 to 195. One feature 
of the market was the strength of Consolidated Gas, 
which on Wednesday sold down to 197, but rallied 
to 210, partly on renewed reports about the prog- 
ress of the consolidation scheme and partly on the 
belief that the victorious party in the New York 
municipal election will not be averse to corporate 
interest. It afterward declined to 200. Manhattan 
and Metropolitan Traction were strong for the same 
reason. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to P 

This week. Last week. date. Year ago, 

Stocks,shares, 1,116,565 1,551,638 = 6,9774374 51,963,429 

Bonds, R. R.. $5,719,700 $7,628,000 $328,052,754 $300,525,750 

Bonds. state.. $23,000 500 ©$1,478,000 $2,036,500 

Bonds, gov... $20,560 $61,000 $8,990,150 $23,740,200 
CONSOLIDATED EXCHANGE, 

Stocks,mng.. 19,609 17,625 1,059,699 1,235,075 

Stocks, R. R. 3301993 472,749 14,835:443 12,523,001 

Bonds, R. R.. $271,000 $347,000 $9,242,080 $4,772,000 
COTTON EXCHANGE—BALES. 

Cotton, op... 677,200 870,000 24,772,351 36,706,450 
Cotton, spot.. 809 4,132 401,885, 193,160 
PRODUCE EXCHANGE —BUSHELS. | 
Wheat, op... 22,835,000 27,430,000 1,156,980,000 892,832,600 
Wheat,cash.. 1,299,000 605,000 33,669,000 15,974,200 
Corn, op..... 1,130,000 1,395,000 54,196,c00 62,663,000 
Corn, cash... 2,124,000 887,000 28,052,000 13,876,106 
Oats, op..... 20,000 65,000 10,152,000 8,441,000 
Oats, cash... 1,078,000 1,779,000 27,309,000 22,997,500 
Flour, cash.. 122,8c0 83,100 2,578,600 352571825 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 110,250 1041950 31325,025 3,941,400 


Boston Stock Market. 

The tone has been easier for the week, with 
transactions smaller. Atchison declined % point, 
with Chicago, Burlington & Quincy % and New 
York, New Haven & Hartford Railroad xr point 
lower for the week. Boston & Montana closes 2 
points lower, with Butte & Boston 1% down. Bell 
Telephone shows a loss of 5 points in price for the 
week, while Sugar fell off 4% points. There was 
large selling of Bay State Gas and the price closed 
3% point higher. United States Leather largely 
nominal. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending- 








Nov. 4; 





















Oct.28, Nov. 4, Oct. 28, 
1897. 1897. 1897. 1897. 
Price. Price. Sales. Sales. 

Atchison, Topeka& Santa Fe. 12% 13% 2,533 1,580 
Chicago, Burlington & Quincy 93% 94% 23,370 22,733 
Mexican Centralecasesnss seas 54% 6 845 275 
New York, New Haven& H.R. 180 181 185 266 
West End Railroad.......... 93 92% 1,926 2,221 
Calumet & Hecla... =e 400 460 82 53 
Boston & Montana = X36 138 5,240 4,986 
Butte & Boston..-. > 20% 22 18,918 19,415 
General Electric = Saas 33% 1,473 1,230 
Bell Telephone. .-....-.. 255 260 260 380 
United States Rubber Co 18 18 Se ees 
SUS At oo cae sweater pene 140% 295753 27,838 
Bay State Gas.. F 2 137,015 86,603 
United States Leather 7% 25 25 
United States Leather pref... 635% 62% 100 300 
Total value: bonds, Soogcs de coca presen ewer ese celbesens $250,325 
Total number shares listed 86,902 
Total number shares untisted . 2 ccscccscecne-cuccuswe 169,592 


General Mention. 

Brown Brothers & Co., of this city and Philadel- 
phia, and Alexander Brown & Sons, of Baltimore, 
in view of the fact that the Baltimore Belt Railroad 
Company is unable to pay the coupons due Novem- 
ber 1 on their 5 per cent. first mortgage gold bonds, 
due 1990, inform holders of the same that they deem 
it important that steps should be taken promptly for 
the protection of their interest and request holders 
to deposit their bonds with them, receiving in 
exchange negotiable certificates to be issued under 
the terms of an agreement November 1, copies 
of which may be had at their respective offices. 
Prompt action being desirable, bonds should be 
deposited at once, but not later than December 1 
next. Brown, Shipley & Co., of London, will receive 
deposits in that city. 

J. P. Morgan & Co., Brown Brothers & Co. and 
Baring, Magoun & Co., in conjunction with J. S. 
Morgan & Co., Brown, Shipley & Co. and Baring 
Brothers & Co., Limited, of London, announce 
that, in view of the unusual conditions by which 
the holders of consolidated mortgage 5 per cent. 
gold bonds of the Baltimore & Ohio Railroad 
Company (due 1988) are governed, they deem it 
most important that said bondholders should unite 
with them to protect their interest, and accordingly 
they have prepared a bondholders’ agreement, 
which, among other things, provides for the 
deposit of bonds with J. P. Morgan. & Co., giving 
them all necessary power to see that bondholders 
are represented in all matters in court 
as power to press foreclosure proceedings in case 
of default. All bondholders in favor of such 
movement are requested to deposit their bonds 
with J. P. Morgan & Co. not later than January 2, 
receiving in exchange certificates of deposit for 
which a quotation will be asked from the New 
York Stock Exchange, such certificates to bear 
interest warrants corresponding to the coupons 
maturing on the bonds for the next five years. 
As fast as coupons are collected, J. P. Morgan 
& Co. will pay the amount thereof on surrender of 
the corresponding warrants. The bankers cannot 
undertake to represent any bonds which shall not 
have been deposited on or before January 2 next. 
A statement furnished by the receivers, as showing 
the earnings and fixed charges of the property 
covered by the consolidated mortgage, may be 
obtained at the office of the bankers, 





COMMERCTAL. 
Comparative Prices of Staples. 
Nov.5,1897. Oct. 29, 1897. Nov. 6, 1896. 

Flour, strght spg. $4.900@$5.15 $4.85@$5.00 $4.00@ $4.25 
Flour, strghtwint. $4.60@$4.70 $4.50@$4.60 $4.10@ $4.20 
Wheat, No, 2 red. 9834c. T.03C. 904%. 
Corn, No. 2 mixd.. 307%%c. 305¢c. 3Ic. 
Oats, No, 2...... : 244c. 244c. 23C. 
Rye, No. 2 west’n. 53¢ 54@55c 4546C 
Barley, No.2,Milw, ese 00 47¢. 
Cotton, mid, upld. 6c. 6c, 8c 
Print cloths, 64x64. 23Qc. 2¥gc. 2 11-16c, 
Wool, Ohio&Pa, X~ 25@26c, 25@26c. 7c. 
Wool, No, 1 cmbg. 3oc. 3oc. 20@22c. 
Pork, mess, new.. $9.00@$9.50 $9.50@$9.50 $8.50@ $9.00 
Lard,prime,cont’t. 4.60c, 4.50. 4.50C. 
Butter,ex.creamery 22c. 22C. 20c, 
Cheese,ch.east.fty. 844c. BH4c. roc. 
Sugar, centrif, 96°. 3 13-16c. 3c. 3\4%c. 
Sugar, granultd... 5c. 5c. 4c. 
Coffee, Rio, No. 7. 7c. 7c. 1144c. 
Petroleum, rfd gal. 5.40C, 5-40¢, 7-00¢, 
*Iron, Bess. pg-. $10.30 $10.75 $x1.50 a $12.06 
*Steel billets, ton. $16.00 $16.25 $20.25 
*Steel rails....... $19.00 $19.00 pare 
Ocean Steam Freights: 

Grain, Liverpool 44d. 44d. 54d. 

Cotton, Liverp’l. 9-64d. aie d. 38c, 

* Pittsburgh. 


,.as well) 








AT EASTERN CITIES. 





4 
MODERATE VOLUME OF BUSINESS. HEAVIER ORDERS FROM R 
THE WEST. y 

| 





Boston, November 5.—The movement in most ¥ 
kinds of merchandise continues quiet, with trade 
largely of a hand-to-mouth character. Mercantile 
paper shows an absence of desirable names, choicest 
being quoted at 3% @q per cent., with factory paper 
at 3@3% per cent. and town notes at 3 per cent. 
The boot and shoe market is quiet, but the tone is 
firm, and some business in men’s heavy wear is 
being booked at the advanced prices asked. Leather | 
is steady, with more sole leather being taken. 
Hides are firm under a quiet demand, although © 
tanners are buying more freely for immediate use. — 
Iron and steel are firm in sympathy with the strong 
tone at western centers, but trade remains quiet. 
Lumber is steady, with coal dull at first hands. 

Providence, November 5.—General business shows 
no improvement. Orders from the west are rela- 
tively better than from the south and east. Woolen 
manufacturers are busy, but at small margins, 
excepting to those concerns which stocked up on 
wool previous to the rise in prices. Woolen mills 
are, however, advancing wages of their operatives. — 

Philadelphia, November 5.—W 00) continues quiet, — 
as during the past month; prices are firmly main- 
tained. Hosiery manufacturers are busy. There 
is but a light demand for dry goods. Demand for 
leather has fallen off. Shoe manufacturers report 
trade quiet. Lumber is quiet, excepting in a few 
lines. Tobacco remains firm. Iron is unchdnged. 

Pittsburgh, November 5.—Trade has been up to 
expectations, There is a steady demand for all 
staples. Dealers in builders’ materials and lumber 
report business larger than for the same period 
last year. There has been little change in the © 
condition of iron. There is a slight decrease in the _ 
price of steel, but no general break is anticipated. 2 

Baltimore, November 5.—Business continues quiet, 
especially from the south, attributed to the yellow- Pe 
fever quarantines, together with the low price of a 
cotton and the unfavorable state of the weather, — 
Collections, however, are fair for the season. : 


THE CENTRAL WEST. 


RAIN AND COLDER WEATHER WEST OF THE MISSISSIPPI 
HAVE STIMULATED DEMAND FOR SEASONABLE GOODS, 
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Cincinnati, November 5.—General business is 
without animation, but the dry-goods trade is im- 
proving. “ 

Detroit, November 5.—In general trade a fairly — 
satisfactory business is reported. Manufacturers 
generally are busy. Collections show some im- 
provement. 4 

Chicago, November 5.—Conditions in the jouunlll 
trade have not changed to any extent during the 


natural, owing to the lateness of the season. 
of dry goods, particularly of heavy woolens, have ; 
been disappointing, as the weather has not been 
cold enough. Clothing is affected by the same 
influence ; also shoes to a mcderate extene. en- 


lots only. Manufacturers of leather goods a n 


the market for round lots of leather, owing to j 
strength of hides, which are at the highest points of 
the season, Tanners are demanding full prices ‘ 
and refuse to sell, as they cannot replace the sto 

at present figures. Thirty-five thousand hides sold _ 


here the first three days of the week on the basis of 
11\c. for natives and 10% c. for Texas. A quiet br it 
steady feeling prevails in pig-iron and steel ci 
Orders for pig iron are small in size, but there i be 2 
fair number of them; October deliveries are un 
ally heavy and stocks are not increasing. 
are inquiries for all kinds of steel for next These 
delivery, particularly for rails, but manufacturers 
are refusing to sell at current figures. The jobbing 
trade in bar iron is good and deliveries are large, 
Light hardware is comparatively quiet. Lumber is 
moving fairly for the season, with prices well main- — 
tained. There are only light sales of groceries. 
Produce shows no particular change. Wool is 
steady; receipts, 151,875 pounds. Savings ‘cma 
are increasing. Collections are good. 

Louisville, November 5.—There are no dcveane 
ments in: business this week. Good rains in this 
state have greatly encouraged the farmers and the 
outlook is considered more promising. Leaf 
tobacco is firm and steady. Mikey are fairly 
satisfactory. 

St. Louis, November 5.—Rains throughout this 
section, followed by slightly cold weather, shave 
stimulated general trade, especially in heavy boots, ( 
shoes, clothing, rubber goods, millinery and dry 
goods. Jobbers of hats and caps and dry goods ‘i 
are fairly engaged with filing-in. orders fc 











+ 


Millinery houses are very busy, as 


shipments. 
purchases for fall use have been deferred as long 


as possible. Manufacturers of boots and shoes are 
taking stock and consequently buying little. Sole 
leather is unchanged, on account of the high price 
of hides, and no visible change isin sight. Hard- 
ware, woodenware, drugs and groceries are in good 
demand, There is a fair small-order trade in pig 
iron; stocks at furnaces are comparatively low, 
but as large consumets have covered their wants 
for the year an\ advance in price is not likely. 
Receipts and shipments of lumber for October show 
gains of 4o and 50 per cent., respectively, over same 
month of last year; receipts for the month are the 
largest for any like period in the history of the 
trade. Collections are good. 

Kansas City, November 5.—Trade in dry goods 
shows some improvement over last week. Orders 
for winter goods are coming in freely. Trade 
continues heavy in hardware and groceries; other 
lines remain unchanged. Collections are good. 


AT THE NORTHWEST. 


CONTINUED WARM WEATHER HAS UNFAVORABLY AFFECTED 
SALES OF WINTER GOODS. 


Milwaukee, November 5.—Unseasonable weather 
has had an unfavorable effect upon some lines, but 
trade in staple lines, as a rule, is fair, Collections 
are not very good. 

St. Paul, November 5.—The extremely warm 
weather which has prevailed for sixty days has ma- 
terially restricted the sale of woolens and winter 
goods in the hands of the retailers. It has also 
affected other lines to some extent, but the prospect 
of a cold snap will improve business generally. 
Collections, as arule, are good. 

Minneapolis, November 5,—Trade conditions are 
practically unchanged, colder weather being needed 
to stimulate the movement of merchandise from 
jobbers’ hands. : 

Sioux City, November 5.—Warm weather retards 
retail trade? Jobbing trade generally is very satis- 
factory ; also collections. 

Omaha, November 5.—There is no change in 
trade conditions. Collections are good. 

Sioux Lalls, November 5.—Some improvement 
is noted in trade, particularly with retailers. Grain 
is moving more freely. Collections are good. 


QUARANTINE RAISED. 


FROSTS THROUGHOUT THE SOUTH HAVE BEEN FOLLOWED 
BY RESUMPTION OF TRAFFIC AND A PROSPECTIVE REVIVAL 
IN TRADE, 


Charleston, November 3.—Wholesale jobbers in 
shoes and dry goods report a slight improvement 
in demand. Collections are better. There is no 
movement in fertilizers yet, and the outlook is 
not as good as it has been. 

Savannah, November 5.—Jobbers in all lines 
except hardware report trade satisfactory, with very 
fair collections. The receipt of through cotton has 
stimulated shipping interests, and clearings are 
large for the season. Shipments of naval stores 
have also been larger, while receipts have dropped 
off. Prices have declined and demand is_ fair. 
Retail trade shows an improvement, due to three 
cold days this week. 

Atlanta, November 5.—Cool and bracing weather, 
together with favorable modifications of quarantine 
regulations, have caused an activity in both whole- 
sale and retail business of all kinds. Indications 
are that conditions will improve. Collections are 
only fair. ; 

Chattanooga, November 5. — Collections show 
some improvement. General frosts throughout the 
country abate the anxiety over yellow fever, and 
the outlook for business is more hopeful. Im- 
proved prices for cotton are expected. The iron 
foundries are working almost to full capacity, and 
the coal strikes in the vicinity are practically ended. 
The movement of staple dry goods and groceries 
is somewhat improved. 

Nashville, Novemier 5.—Trade in all lines is 
rather active and would exceed the volume of sev- 
eral years if it were not restricted by fever. A 
serious drawback to trade is reported from south 
Alabama, Louisiana and Mississippi. In territory 
that can be reached trading is active and payments 
are good, and after killing frosts business in south- 
ern territory will be resumed with a rush. 

Memphis, November 5.—General trade continues 
very quiet, but an improvement is looked for next 
week, as frost has appeared and quarantine regu- 
lations have been relaxed somewhat. Collections 
are slow. 

Knoxville, November 5.—Queensware and grocery 
houses report a reasonably good trade, Jobbers in 
other lines are doing a fair trade, Collections are 


a fair average, x 
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Little Rock, November 5.—Cooler weather im- 
proves trade in all lines, also partly raises quarantine 
restrictions. Collections are very fair. Banks report 
large deposits, but demand light. 7 

New Orleans, November 5.—Frosts have been 
general and quarantine embargoes are being with- 
drawn. ‘Traffic is resumed and business will 
assume normal conditions shortly. Cotton is 
lower under heavy receipts and pressure from 
the country to realize. Sugar mills report a 
satisfactory yield. 

Galveston, November 5.—Jobbers in all lines 
report business fair. Collections are improving, 
but are still only fairly satisfactory. 


PACIFIC COAST. 


HEAVY FOREIGN SHIPMENTS OF WHEAT AND FLOUR AND 
SALES OF KLONDIKE OUTFITS, 


San Francisco, November 5.—Trade in all lines 
appears to be fairly satisfactory, as indicated by in- 
creased bank clearings. Collections are fairly easy. 

Portland, November 5.—The month’s business 
opens satisfactorily, showing some improvement 
over the closing days of last-month. The hop crop 
is still unsold, holding for better prices. 

Tacoma, November 5.—The harbormaster’s re- 
port for October shows exports $1,158,000, making 
a total of $6,000,123 for the first ten months of this 
year. Four wheat ships cleared for foreign ports 
during the past week. Local trade continues fair 
in nearly all lines. 

. Seattle, November 5.—Trade is brisk. Klondike 
outfitting has commenced several months earlier 
than anticipated. Wheat receipts are large, and a 


combined cargo of wheat and salmon has left for 
Liverpool. Two more cargoes of wheat are to 
follow. 


Spokane, November 5.—Trade continues active, 
with very satisfactory collections, 


CANADA. 


CONTINUED ACTIVITY IN ONTARIO. CHECKED 
DEMAND IN QUEBEC. 


Toronto, November 5.—Fine open weather has 
facilitated agricultural operations, but has inter- 
fered to some extent with sales of merchandise, 
particularly of heavy dry goods. Demand for all 
classes of seasonable goods, however, keeps up 
well. In some instances stocks of dry goods have 
run-so short that job lines of medium-weight goods 
purchased for next spring’s trade have been sold to 


Montreal, November 5.—No new features are 
noted in general trade. General business is hardly 
as acfive, owing to unfavorable weather. More 
than the usual number of renewals were asked on 
bills maturing yesterday, chiefly among dry-goods 
retailers. Prices continue steady, but no special 
improvement has yet been realized. 

Halifax, November 5.—The volume of business 
has been light, continued mild weather depressing 
the woolen and clothing trades. The movement 
of country produce is fairly satisfactory. The 
herring fishery this season has been almost a 
complete failure; the catch of cod has been fair, 
but the ruling prices are low. : 

In Newfoundland the excitement consequent on 
a general election has adversely affected the business 
interests of the colony, and the present outlook is 
not promising. 

St. John, N.B., reports receipts of fish light. 
The lumber market remains very dull and quota- 
tions are nominal. It is estimated that during the 
coming winter the lumber cut will be fully one-third 
less than that of last season. Hay is moving very 
slowly and the price is low. The price of bark 
is lower at the present time than ever before in the 
history of the trade. 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 


—Filour, bbls—~ —Wheat, bush——Ind.corn, bush ~ 


Week This Last This Last This Last 
ov. 4. week. week, week. week, week, week, 
New York.. 48,295 104,946 1,060,892 1,229,347 346,583 433,093 
Philadel... 18,572 4,127 338,516 244,383 482,753 268,802 
Baltimore -. 52,677 59,460 151,906 163,997 436,951 185,145 
Boston. -... 17,062 43,650 206,288 269,897 11,612 26,846 
Newp’tNews 52,971 29,127 92,000 40,000 305,598 ae 
Norfolk .... Seta -+-- 72,000 80,000 257,962 264,100 
Halifax .... dean oes aoe, <a. Sere oo Aa 
St.John, N.B OBce ecce Stas see =ecs mic 
Montreal. .. 13,633 14,080 368,873 473,475 112,978 42,500 
Portl’d, Me. esse ‘zeoe atm BRE stay eee 
N. Orleans... 6,388 16,532 372,000 590,835 249,113 368,707 
Galveston .. owas ---- 392,000 269,000 ers Bae 
San Fran... 15,399 3,230 494,608 600,664 eae wei 
Portl’d, Ore. 31,851 24,020 448,979 372,197 ae foo 
Tacoma.... cots we-- 419,644 224,496 oe ABA 
Seattle .. .. susie Zy5b7) | T6496 ae asters ae 











Totals... 256,848 300,689 4,434,652 4,558,291 2,199,550 1,589,193 
Last year .. 250,921 =3a0i 499435832 = += 2,247,043 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S,] 


The total quantity of wheat (flour included) ex- 





meet the demand. The freight movement aah 


tinues heavy. Bank circulation is still increasing. 





WEEKLY EXPORTS OF WHEAT, 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES 


ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 





CORN AND FLOUR TO EUROPE. 


AND CANADA, ATLANTIC PORTS, 

































































































WITH DESTINATIONS, FROM OCTOBER 22, 1897, TO OCTOBER 28, 1897, BOTH INCLUSIVE, 
{Special to BRADSTREET’S.] 

Liver- | Lon- | Glas-| Bris- 5 : Duéb- Bel- U.K. | Other | Ant- | French | Port-| Other 

Wheat from pool. | don. | gow. | tol, thle | Leahey ye. vast. \orders.| U. K.| werp.| ports. | uga!. | Cont'd, 
Halifax, N.S ..- Cee ase ose- sso soot SEES +++ ---- ---- eSch See oe 
St. John, N. B..-. eos ee esta Soc aie eae: eat cae Saas) asere! a 
Montreal, Que..| 253,195} 64,000] 46,975! 49,299 ----| 60,006 a ate ean SEA ce & tras 
Portland, Me... ~hee “ses s\s== bod oeee Soety Sonia Stam -s 
Boston .--.----| 195,141| 39,756] -... od rose ASEH ect iat ee 
New York.....- 140,929|141,005 =---]193,351/170,978 O35 ae 81,985] 80,120] 56,000 28,354 
Philadelphia -.. ==-< -e- aaa cess a5 ---- ---- o<+ a aod 38,953 
Baltimore -..--- 40,000 wees ----| 24,000 wsee -+-- ---- ws: 99,997 Pease 
Newport News . 40,v00}  ---- ooee ac-e ses ---- --- Seed) See sae 
Norfolk ......-.- ants eet Ane meee S654 aoe San ae2) ge) Be 80,000 
Galveston 100,000] ...- aes asc eee sone 16,000) 105,000 Boi |r es 48,000 
New Orleans ...| 138,000 aaa aaa | see ae aa 40,400] 56,000} 226,235] ..-.] 129,000 
Totals, bush..| 907,265]244,761, 46,975|266,650 205,978; 60,006 wee 137,985 !241,120; 382,232] -...| 324,307 

Ind. corn from 
Halifax, N.S... rene wese amis sists Sar rates o-ee Shea pease: ee 
St. John, N. B..- setae eters satin eect tb ees eens 
Montrea', Que.- o--e =< ase ---- ane | Wee ne ae 
Portland, Me... eee) Big AAS ares hem wean NOES) 
Boston .......«.- aeee sess ---- were Sane pmesy Sec 
New York. ...--. es sc o--- sama] meme] 9989475, 
Philadelphia --. Pe 2e55 ---- meray | 3 Ta 788,308 
Baltimore ...... eae Bess) coe ee Mb eae 85,715 
Newport News - aces Siew nS Saw ---- oes aas- Stool et attae 
Norfolk: 2... Sor naacs acs mete mics: et sate ito Poets ~--.! 264,100 
Galveston. - sass esas aes ccd 2555 eos es-s sess as== sicne ariel ices ane 
New Orleans ... 96,426 pene rts ----; 16,000 a---] 345285) 77,142 SES Sens 90,000] .... 50,692 
Totals, bush..| 120,426] 42,500] 24,472 <<sst 16,000 ----| 34,285| 77,142! 47,142! 98,830 nants, 90,000] ape al 987,370 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 

Wheat flour from Liver-| Lou- | Glas- | Bris- 3 Dub- Bel- | Other | Contt- 

pool, | don. | gow tol. GEE | TET din. | fast. | U.K. | ment. 
Halifax, N.S... - aie wee Bakes aan Sate - ar, Bene 
St. John, N. B.- . cane Ses Roe Seiad a aee aoe = om ack 
Montreal, Que . -| 3.412] 8,820 --2-| 15848 Ome a Sea ~ ase aces 
Portland, Me .. = as estas Sees eas aes oo Fs reo ae aaa 
Boston fase 8,016} 4,686] 11,640 =---| 6,100 br aie - done eee =285 

New York... -| 145799. 9,497 ae — Phe * speek (29375, 20,1 
Philadelphia. =| 4,043 eae Gane Be ~ Cees, 1G ee 
Baltimore. -..... «| 15,050] 11,248 en eae = eet aace 5,014 
Newport News. -} 15,033 eee pane cee - 4,500 aos ES 
Norfolk. ..... A peice eae ee acon ance = ores wes ssn 
Galveston -- 2 Saude Pes awa! sine caus oe = cea aise 
New Orleans. osscae sence se een teen ee aaa ca eke 1,367 as rose ‘aale eda eae 250; 8,000 orale 6,630 
‘Totals, barrels. Nas sccccneecccasscces neers 61,720| 34,2514] 21,234] 35,890] 6,100 aaa. 250; 12,500] 1,375 40,799 





WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, 





OREGON AND WASHINGTON, 

































- ULE Other 5 Fi ae i ; 
Wheat from Liverpool. renee: U. K. Continent. Wheat flour from ke anda Continent, 
San Francisco .....-.. aoe 593,998 eed ---. {San Francisco...... eeteaied 
Portland, Ore.. oe SPSS 372,197 aa Portland, Ore. = 
Tacoma .. Bet aes 224,496 aaa, Tacoma... - 
Seattle se ccessan-ssek = Secs sete Seattle Sobacccncscascasex le Vese 
Totals, bushels. ... pmted 1,190,695 nae Mae Totals, barrels........ 24,000 waen | sans 

















Exports wheat all points outside of Europe, 46,762 bushels; corn, 38,232 bushels; flours, 39,907 barrels; barley, 4,000 bushels; 


oats, 1,954 bushels; rye, none; flaxsced, none, 





Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: ° 














Week, 1897. 1896. 1895. 1894. 1893. 
3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
2,515,408 2,550,206 2,483,858 2,083,100 31235745 
3,168,746 2,907,354 2,020,524 2,678,000 3,931,731 
2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
i 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ... 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April29 ... 1,155,886 1,260,494 2,555,660 25773:250 2,776,970 
May 6..... 1,799.:322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13-...- 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27-... 2,081,326 2,064,953 2,426,677 2,401,830 3,253,490 
June 3=. 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10o.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1.. 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8..... 2,502,606 2,167,076 2,317,237 2,377,359 4,134,030 
July 15 --.. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August §5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
SED 20. coe 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.9.-... 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23-... 5,808,825 3,930,466 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,834,246 4,215,794 2,613,866 3,243,100 3,189,090 
4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 
6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 
59552,17E 4,067,271 2,658,554 33535774 3.327.525 
5:911,39I 3,628,000 2,743,014 2,934,372 2,860,920 
51590;498 3:472,976 2,566,567 2,689,323 2,813,250 
4,664,515 3,325,025 2,909,724 2,645,250 
359371233 2,916,838 3,312,675 2,764,080 
31753,698 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,011,563 2,558,000 
4:222,714 2,458,323 2,536,292 3,217,050 
31524826 2,056,943 35554,330 2,605,770 
2,111,702 3,457,99% 1,814,053 2,036,500 
2,707:793 3:142,578 3.196.400 3,008,020 





Bushels of Indian Corn Exported. 


[Special to BRADSTRERBT’S.] 



















Week. 1897. 1896. 1895. 1894, 1893. 
4,819,261 2,626,423 1,067,406 1,570,000 824,644 

39757»28I 3,336,017 661,257 2,052,200 655,400 

3:520,322 3,192,365 695,500 1,865,000 7351050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3»659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3.143.344 562,381 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

4,744,858 3,158,318 847,851 1,237,200 1,076,350 

59255»785 2,775,049 498,568 1,947,300 679,797 

March 11... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April r.. 4,970,127 2,199,564 781,982 1,274,500 944,160 
4,645,585 1,391,846 824,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

4,769-315 981,206 482,990 1,642,000 764,692 

31657:465 2,142,595 1,016,155 889,000 1,040,520 

3:127,781 1,891,756 933,897 730,000 1,046,985 

3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

June zo..... 2,398,294 1,636,829 655,754 864,400 729,250 
June 17 1,924,313 1,510,76% 858,951 478,000 849,000 
Tune 24 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly 1.2 1,923,938 1,598,631 388,863 539,100 870,000 
July 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15. 2,723,510 1,110,371 885,512 172,000 1,192,700 
July 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29... 1,482,715 1,495,812 594,865 I1g,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 I19,000 1,116,300 
3.185,064 2,527,516 1,405,370 127,000 672,875 

419431348 2,656,448 849,502 69,570 $59,000 

3,901,092 2,394,787 1,605,998 F45,30% 1,195,555 

4,022,142 2,610,479 1,360,325 104,000 813,500 

Sept. 30 3,108,60r 3,165,605 1,383,754 98,000 642,000 
Oct. 7.. 2,109,510 2,772,090 1,367,0z0 184,724 1,089,060 
Oct. 14. 2,224,716 1,711,610 1,680,672 113,553 1,123,900 
Oct. a1. 1,177,543 25979984 1,343,510 92,087 929,800 
Oct. 28. 1,589,193 2,649,425 1,970,561 146,522 846,400 
Nov. 4. 2,199,550 2,247,643 1,225,477 73,416 864,400 
3,782,036 1,921,418 197,813 673,700 

2,975,721 1,743,167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 $59,274? 

Dec. 33..... 2.463,160 1,839,286 649,877 Rrs,oco 
Dec, 30..... 2.742.994 Bys.d4r 2.659.200 27.088 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


[Specially reported to BRKADSTREBET’S.] 


BARLEY. 





—Week ending: SN 
Oct. 28, Oct. 21, Oct. 14, Oct. 7. Sept.30, Sept.23, 








1897. 1897. 1897. 1897. 1897. 1897. 
London ... .. ---- 30,000 66,841 cea Rae apie 
Oth. U. King. 241,421 106,477 284,644 127,611 112,250 339,110 
Continent. ... 495598 272,094 73,347 100,482 20,986 107,694 
FLAXSEED. 
London .. ... ae eee Brei tae BAe aan 
Oth, U. King. wale Pane eee 
Continent .... vse atee Bake Soe Ae eS 
OATS. 
London... -- 475,269 380,190 476,25t 435,086 189,200 450,640 
Oth. U. King. 263,367 155,630 119,745 40,000 118,623 256,827 
Continent.... 901,817 748,318 613,719 255,263 1,048,993 816,392 
RYE, 
London.. ... case 27,268 Sooo oe SPE Raa 
Oth. U. King. ees 46,1570 Mame PAT Las ee 
Continent. ... 335,161 86,694 158,856 25,709 360,137 117,242 
Dry Goods, 


The market is quiet, with conditions not materially 
changed. The lower cost of raw cotton tends to 
weaken buyers’ views regarding the finished fabric, 


and trade is dull, 


while bleached are taken conservatively. 


Brown goods are yery slow, 


cloths are dull, but held about steady, 


Print- 
Printed 


718 








fabrics are 
pressing needs. 


being taken in a slow way to meet 
Ginghams are dull and feature- 
less. Plaids of all kinds go well, while outing 
cloths and other napped goods are also good 
sellers at present. are ordered 
fairly for shipping, but present business is quiet. 
Men’s-wear woolens are also well sold ahead on 
first orders, but few reorders are coming along as 
yet. Woolens are generally firm. 


Dress woolens 


Wool. 

There has been rather more business this week, 
due in part to some concessions in price made on 
territory wools: Some bids a trifle below the market 
have been accepted, while others at the same price 
were refused. Fleece wools are firm, and about all 
of the Ohio No. 1 clothing and combing wools at 
present available in Boston and Philadelphia have 
been taken by manufacturers at 3oc. for washed. 
For XX and above Ohio 29c. has been obtained, 
and 30c. is quoted for this wool with delaine left 
in. Fine and medium fleeces are now ruling close 
together on prices. Territory fine mediurn and fine 
wools, scoured, are still quoted on the basis of 5oc., 
but some large lots have been sold at concessions 
from this figure. Australian wools hold firm, the 
prices obtained being yet below the importing 
cost. Melbourne advices are strong. Next London 
sale begins November 25. Carpet wools are firm, 
and on many low-duty wools the price is up to the 
importing cost. 








RECENT CONSULAR REPORTS. 

According to a recent report made to the Bureau 
of Foreign Commerce of the State Department 
by Consul-General Judd, of Vienna, that city has, 
been having a contention over the establishment 
of a gas works under the charge of the municipal 
authorities. The Washington correspondent of 
the Philadelphia Zedge writes to his paper as 
follows: ‘'At this time, when there is a con- 
test in Philadelphia as whether the munici- 
pality should retain possession of its gas works 
or lease them to private parties, the report of the 
controversy in Vienna will be of interest to people 
living on the banks of the Delaware. ‘ The munici- 


to 


pal government of the city of Vienna,’ writes 
Consul-General Judd, ‘commenced about five 
months ago to lay their own gas pipes and 


erect their own gas retorts. They bope to have 
the entire works for the manufacture and supply- 
ing of gas for its citizens finished by 1899, when 
the contract between the gas company and the 
city expires. The gas company has charged 9% 
kreutzer (334 cents) per cubic meter (35.316 cubic 
feet) for gas furnished private parties, 7 kreuizer 
(2.8 cents) for street lighting and g kreutz2r for 
municipal buildings. A monthly rent has also 
been charged for gas meters. The city authorities 
have commenced negotiations looking to the pur- 
chase of the plant. Thiity-five million florins was 
the first price asked by the company tor its gas 
works, pipes, etc. This figure was in time reduced 
tO 30,000,000, 25,000,000, and finally to 16,000,000, 
all of which offers the city declined to entertain, 
until finally all negotiations were broken off and 
the city commenced to lay its own pipes, etc. 
This arrangement will be expensive to both 
parties. With the expiration of the contract, the 
old plant will be almost a dead loss to the com- 
pany, and the new gas works will cost the city 
more than the price asked for the old ones. A 
commission appointed by the city to investigate 
the cost of production of gas has reported that 
the city will net a clear profit of over 3,000,000 
florins ($1,216,500) annually should the price of 
gas be the same as the existing company is by 
contract permitted to charge.’ 

‘*The steady progress being made by Japan 
in the development of her agricultural resources 
and the rapid strides made in the establishment of 
mechanical industries will soon make that nation 
an active competitor of other commercial nations in 
‘the markets of the world.’ Recently textile 
industries were established, and, according to late 
reports received through the Foreign Commerce 
Bureau of the State Depariment, there are now in 
Japan over 1,000,000 persons engaged in the 
weaving industry. The report of this industry for 
1896 shows that weaving was followed in Japan as 
a trade in 660,408 dwellings or establishments, in 
which were contained a total of 949,123 looms, and 
that the total value of textiles produced was 
$96,187,235, of which nearly 50 per cent. was silk 
goods. The values of other manufactures in this 
line were as follows: Silk and cotton, $10,281,272; 
cotton, $37,083,757; hemp, $2,021,467; all others, 
$329,938. To those familiar with the extent of 
textile production in the United States and the 
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principal countries of western Europe these figures 
may appear insignificant, but they have a meaning 
and a significance which, taken in connection with 
the ingenuity and progressiveness of the Japanese 
people and government, the manufacturers of the 
United States and Europe would be wise in heed- 
ing. Japan bids fair not only to supply much that 
is needed for home consumption, but to become a 
competitor of the older nations in many manufac- 
tures that have heretofore been exported to Japan 
and found a profitable market there. 

‘There are indications that the American shoe 
trade is to find active competition in Mexico in the 
near future. Advices received from Paris by the 
Bureau of Foreign Commerce are to the effect that 
a syndicate has been formed with a capital of 
$2,000,000 (Mexican) to establish a large factory in 
Mexico for the manufacture of boots, shoes and 
other leather goods. The work of construction: is 
to be commenced at once, and the object of the 
syndicate is to send an immense quantity of shoes 
of cheap quality to the American and European 
markets, and to take advantage of the fluctuations 
of exchange with foreign countries. 

‘A letter received at the State Department from 
Consul Monaghan, of Chemnitz, states that for 
many years Germans have regarded Mexico as a 
safe place to send that part of the empire’s surplus 
population that wishes to emigrate. Efforts have 
recently been made by influential men and by the 
Colonial Society to secure lands and mines and 
work them with German colonists. ‘An organiza- 
tion known as the Mexican Public Works and 
Finance Corporation,’ says Consul Monaghan, 
‘with a capital of £250,000, has been formed. 
The shares of this company are put at £1. Most 
of the men in the movement are Germans. The 
immediate object of,<the organization is to get 
concessions, lands, mines, ete., also contracts to 
develop lands, to build railroads, water works, 
electric plants—in fact, to do anything that will 
yield a profit. It is even proposed to open banks, 
build mills, make state-guaranteed loans, etc. The 
representatives in Mexico have made good use of 
their time. They have concessions, options, etc., 
enough to encourage those in the enterprise to 
remain and to induce others to enter. The Bank 
of the State of Mexico, with a capital of $1,500,000, 
owes its origin to this organization. The bank is 
to aid the agricultural, commercial and financial 
enterprises. It has secured the good will of, if not 
guarantees from, the Mexican government. <A 
number of Mexican officials are interested share- 
holders. The efforts being made in Mexico by 
this society give evidence of the restless German 
energies that are seeking sources of wealth and 
employment in every kind of enterprise. Hardly 
a country on earth is free from German merchants, 
manufacturers and colonists.’ "’ 


AUSTRIA BUYS AMERICAN WHEAT. 

Secretary Wilson of the Department of Agri- 
culture has just issued a report prepared under his 
cirection by Frank H. Hitchcock, chief of the Sec- 
tion of Foreign Markets, that gives some interesting 
facts relative to the present wheat shortage in 
Austria-Hungary and the consequent importation 
into that country of American grain. According to 
the United States consul at Reichenberg, Austria, 
an importation of four hundred carloads of American 
wheat was made as early as August, coming by way 
of Hamburg. Other importations were reported, 
among them one of 36,700 bushels of red winter 
No. 2 and Kansas wheat purchased through the 
Vienna Produce Exchange. After recounting these 
unusual importations of the present season, the 
bulletin presented a careful review of the grain 
situation in Austria-Hungary during the past ten 
years. The crops of the present season are 
remarkably small. If the official estimates quoted 
are fulfilled the combined wheat production of 
Austria and Hungary will amount to little more 
than 130,000,000 bushels, or 60,000,000 short of the 
crop harvested in 1896, which was estimated at 
about 190,000,000 bushels. Aside from the abnor- 
mal conditions of the present year, annual statistics 
of production, importation and exportation during 
the decade make it apparent that amarked change 
has occurred in the last few years as regards the 
grain situation in Austria-Hungary. The tendency 
of the various cereals has been toward a larger 
home consumption of the national product and a 
consequent reduction of the surplus available for 
shipment to other lands. Most of the cereals are 
now brought into the country in larger quantities 
than they are exported. Barley is the only grain 
of which any considerable amount continues to be 
shipped abroad. In respect to other cereals, the 
status of the monarchy is apparently that of trans- 
ition from an exporting into an importing country, 


While it is hardly to be expected that these 
changed conditions will to any considerable extent 
create an enlarged demand for American cereals, 
the facts set forth are certainly of interest as indi- 
cating the lessened importance of Austria-Hungary 
among the countries with which the United States 
is obliged to compete in the grain marts of the 
world. The flour trade with Brazil is large and 
increasing, reaching 110,934 barrels per annum 
during 1891-95. 


NORTHWEST TERRITORIES OF 
CANADA. 

The London Times says: ‘‘The history of the 
Northwest Territories as known to civilization is 
not long. It may be dated from 1870, when the 
district was transferred from the Hudson’s Bay 
Company to the Dominion government. At that 
time it was practically uninhabited, except by 
nomad Indian tribes and fur traders. The Cana- 
dian Pacific Railway was not in existence, the 
country was unapproachable by ordinary traffic, 
and for ten years it was left under the nominal 
administration of the lieutenant governor of Mani- 
toba. In 1880 the population of Manitoba and the 
northwest provinces, taken together, had reached 
to something Over 100,000 persons, the scheme of 
the Canadian Pacific Railway had taken shape, 
and, various other causes concurring, the North- 
west Territories were in that year removed from 
the jurisdiction of the lieutenant governor-of Mani- 
toba. Their first independent government con- 
sisted only of a Jieutenant governor and council 
nominated by the Dominion, and they may be best 
described at this stage of their career as constituting 
a crown colony, of which all crown rights were 
held by the Dominion government. 

‘““The government of Canada was not only 
suzerain of a crown colony, but of much the largest 
crown colony in the British empire. The North- 
west Territories constitute a district of which the 
area, expressed in terms of square miles, is 
2,500,000, but of which the extent c: be more 
easily remembered by the simple calculation that 
it is in round figures just fitty times the size of 
England. It stretches from the international 
boundary between Canada and the United States 
to the Arctic ocean, and from the boundary of 
Manitoba to that of British Columbia. In 1880 
the greater part of the territory was not surveyed, 
but it was generally known to consist in its 
southern portion of vast and fertile meadows, the 
grazing grounds of wild herds, and the northern 
portion was believed to stretch in impenetrable 
forests, the proper home of the fur-bearing animals, 
into regions of arctic inbospitality. 

“The first step toward organization was taken 
in 1882, when 500,000 square miles of the southern 
portion were divided into the four administrative 
districts of Assiniboia, Saskatchewan, Alberta and 
Athabasca. Three years later the completed 
Canadian Pacific Railway was running through 
the territory, townships were beginning to develop 
themselves upon the line, and in 1896 an act, 
known as the Northwest Territories” act, was 
passed through the Dominion Parliament, which 
brought into existence a fully organized system 
of administration. 

‘“The system of administration conferred upon 
the territories by the Northwest Territories act of 
1886 was that of a crown colony pure and simple. 
In 1888 a survey of some of the northern territory 
showed that the estimate previously entertained of 
its value and capabilities was very much beneath 
the realities of the case. Instead of a mere wilder- 
ness, suitable only for a fur-bearing preserve, it 
was found that about 1,250,000 square miles were 
fit for cultivation. Exploration of the water system 
disclosed about 3,090 miles of navigable rivers, 
lakes, and the existence of valuable mineral depos- 
its was ascertained. This result of the investiga- 
tion added greatly to the prospective importance of 
the Northwest Territories, and it was in ihe same 
year, 1888, that, in response to the desire of the 
agricultural and pastoral population, at this time 
rapidly increasing in numbers in the southern por- 
tion of the territories, a legislative assembly of 
twenty-two members was created for the district by 
an act of the Dominion Parliament. 

“The first opening of the territories to wheat- 
growing on virgin soil, at a time when the prices of 
wheat were much higher than they are at present, 
produced an effect not unlike the discovery of a 
gold field in some country, In five years, between 
1886 and 1891, the export of wheat, largely deter- 
mined by the production of Manitoba and the 
Northwest Territories, rose from 4,000,000 bushels 
to 14,000,000 bushels. Farmers in the Northwest 
Territories grew little or nothing else. 
fortunes were rapidly made in wheat. All other 


Territories. 


Large 








necessaries of Jife were imported. Local trade — 
developed with extraordinary rapidity, signs of | 
a local revenue became substantially apparent 
and in 1891 the Northwest Territories act was> 
further amended in a direction which gave greatly 
enlarged powers to the assembly, especially in 
matters of finance. 

‘In the succeeding years more extended surveys _ 
disclosed further wealth in the northern districts — 
of the territories. In 1892 Mr. Tyrrell, of the Geo- 
logical Survey Department, explored the country “ 
between the Mackenzie River and Hudson's Bay. 
The Yukon district had been already explored and 
reported on by Dr, Dawson. The result of the 
extremely interesting and adventurous work carricd — 
out by the officials of the Dominion Survey Depart- 
ment was to make generally known the climate 
and other conditions prevailing in the vast areas 
over which they traveled and ‘to render possible 
the delimitation of the country into administrative 
districts. In 1894 a further amendment of the 
Northwest Territories act abolished the advisory — 
council nominated by the governor and substituted 
in its place a very near imitation of a responsible 
ministry in the form of an executive committee 
chosen by the assembly. * * * In the following — 
year, 1895, the hitherto unorganized portion of the _ 
territories was divided into four new administrative i 
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districts, which were named Yukon, Mackenzie, — 
Franklin and Ungana. 

‘« Thus in the space of little more than ten years _ 
we have seen an immense district pass through the 
stages from wilderness to crown colony, from crown 
colony to representative institutions, from represen- 
tative institutions to responsible self-government. 
These are the stages through which every self- — 
governing colony of the empire has passed in its — 
day, but in this instance there is an interesting 4 
difference. The changes have been accomplished 
under the egis of a subsidiary government. The — 
Dominion government has throughout played to 
the Northwest Territories the part played in the 
formation of other self-governing colonies by the 
imperial government itself, and in this relation itis _ 
to be observed that never before in the history of so — 
vast a territory have the changes been so rapidly — 
accomplished. * * * Itis in the highest degree 
improbable that the immense area comprised within _ 
the limits of the eight administrative districts which _ 
have been named, and one of which includes the 
new gold fields of Klondike, can remain perma-- 
nently under the government of the Northwest 
The system which has brought a 
responsible government into existence in the terri- 
tories will, no doubt, be applied in turn to them; 
but the prospect of increase in the number of the 
colonies of our colonies can only be a subject of 
legitimate pride and satisfaction to the empire.” 
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ELECTRIC RAILWAY DEVELOPMENT. 

The Railway Age says: ‘‘Ten years ago ther 

were only 86 miles of electric railway track in the 
United States. Now there are over 14,000 miles. 
In these ten years street railway propulsion has 
been revolutionized. Horse cars have disappeared _ 
entirely from most of the lines and will soon ' 
curiosities, cable lines have probably reached a } 
maximum mileage, while the number of electrically. 
operated cars has grown from 172 to over 37,000 
These are some of the impressive facts shown by 
the following table taken from an article in the 
Western Electrician, entitled ‘A Decade ot Elec 
Railway Development’: 
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1838, ate 

Total number of operating street-railway com- be 

panies in the United States.......... 615 
Number of street-railway systems operated ‘by me wy 

NOmSES - soo sen cates! -S gna ase e eee 566 > 
Number of street-railway systems operated by 

Cable. - 55 c-peseosasee eens poe 18 = 
Number of street-railway systems operated by 

steam dummies (not including elevated) __ 35 23 f 
Number of street-railway systems operated by vin! 

electricity 2222. so.Usasee, eee 21 68 
Mileage of horse-car track....-......2..2...2 <1 10° 
Mileage of cable track... ..- 252.4... -aadbbeod ae 313 
Mileage of steam-dummy track (not including ran 

elevated) \[c2Jc5 ocuseaas co cee kee eee 216° 145, 
Mileage of electric track. 2.5.22. Sop 0 sae 86 13,580 

Total mileage of street-car tracks ........ 5,993 15,250 
Number of horse: cars; sit -.sek 5. see 21,736 3,654 
Number of ‘cable cars =. --- 022. 5 -ose ee ee 25777 bs 
Number of steam dummies and cars...._.._.. 423 318 
Number of electrit‘eats: --c.5 so a-se etme eee 172 371097 
Total number of street cars, all descriptions. 25,108 47,036 


“In 1888 the horse-car tracks represented over 
gt per cent. of the total and the electric-railway 
tracks a little over i per cent. At the commerce- 
ment of this year the horse-car tracks were a litile 
more than 6% per cent. of the total, while electric- 
railway tracks represented more than 89 per cent., 
and were still growing. Itisimportant to note, how-  - 
ever, that in these ten years of electrical develup- 
ment very little progress has been made in the 
direction of substituting electric motors for steam _ 
locomotives, excepting upon elevated roads,” 
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BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 








Week 
ending Previous Weeks corresponding tc 
Nov. 4, week, this week-—— 
States and territortes.1897. 1897. 1896, 1895. 1894. 1853. 
Middle. ....-..---- --- 57 59 57 70 63 75 
New England.....-.--- 33 37 25 28 36 56 
GUUNEN o acoccccae ose 42 33 57 48 5r 68 
Western ...... 53 55 49 58 44 74 
Northwestern - 11 16 36 27 | 33 
20 17 14 22 1 20 
7 t 5 7 7 7 
223°° #218 223 260 24r 333 
34 29 5039 40 ip 28 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
, StS ice cago Kimo e 
aad Sane ie oS OR S = s 
SP 86 86 Of OF FS BF i 
Siero Oe OCs SO. Gay OS AY 
States and Ree oy om ‘of ime, Fe 3 
territories. GS Oe SF BR BSE FE aT & 
Middle:......- 49 5 I oe 2 ce ls 57 
NewEngland.. 32 I = be of = = 33 
Southern..... 36 5 I oe oe i a 42 
Western ...... 46 2 3 I I oe oo 53 
Northwestern... 9 I I : y as e Ir 
At aa 16 4 si > Be ay ze 20 
Territories .... 6 I “ pe as oe 7 
Totals. ...- 194 19 6 1 3 ae PE 
Canada ....-..- 33 en, as 1 = = 34 


In the United States about 86 per cent. of the tota] number 
of concerns failing had $5,000 or less and 8 per cent. had from 
$5,000 to $20,000 capital. 











fee LREET’S 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
etter class of business and professional men of this country 
and Europe—including bankers, lawyers, rarlroad and insur- 
ance officials, merchants, mauxufacturers, and public men. 

it has alarger and choicer paid subscription list than any 
Similar periodical in the world. 

SUBSCRIPTION, FIVE DOLLARS A YEAR. 

FOR SINGLE 


ADVERTISING RATES INSERTIONS 


DISPLAYED......--.- 25 cents a line, agate measure. 











INVESTMENTS. 


yo INVESTMENT. 
Gold Coupon Shares 


sold at $1roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ ee i Li2,22% 26 
New York Building-Loan 
Banking Company, 
No, 111 FirtH AVE. (cor. 18th St.), 
NEW YORK CITY. 





PUBLICATIONS. 
meee VOOL RECORD. 


PUBLISHED WEEKLY AT 


Nee VV YORK. 


NATIONAL IN SCOPE, _ 
SPECIFIC IN PURPOSE. 
FEARLESS IN UTTERANCE. 





Devoted to the interests of the sheep grower and the wool 
industry. 

General and trade news, scientific, historical, economic and 
industrial articles of interest to wool men. 

COMPLETE MARKET REPORTS, INCLUDING: 

Wool, Dry Goods, Woolen Goods, Knit Goods Yarns, Carpets 
and Dye Stuffs. 

Financial and commercial news, sales, receipts and statistics. 


A. W. LIGHTBOURN, Editor. 


Price, $2.00 per year. 
Sample copies on application. 


WOOL RECORD PUBLISHING CO., 
NEW YORK CITY. 








SPECIAL NOTICES. 





The knack of buying a’ fancy laundered or 
neglige shirt lies in making sure the fabric was 
made by Mount Vernon Mills. These fabrics 
are always right in design, quality and color. 
A book on the subject sent for the asking. 


MOUNT VERNON MILLS, Philadelphia, 


Sai 











MEETINGS. 


NEW YORK OFFICE OF 
THE AMERICAN COTTON OIL COMPANY, 


No. 46 CEDAR STREET, NEW YORK CITY. 
November 4th, 1897. 

The Annual Meeting of the Stockholders will be held at the 
principal office of the Company in the State of New Jersey, the 
Refinery, near Guttenburg, in Union Township, Hudson County, 
on Thursday, the 2d day of December, 1897, at 12 o'clock, 
noon, for the purpose of electing Directors, and for the transac- 
tion of such other business as may properly come before the 
meeting. 

The Preferred and Common Stock Transfer Books will be 
closed on Thursday, the 11th day of November, 1897, at 3 o’clock 
P.M, and will remain closed until Friday, the 3d day of 
December, 1897, at 10 o’clock A.M. 

By order of the Board of Directors. 

JUSTUS_E. RALPH, Secretary. 








DIVIDENDS. 


DIVIDEND No, 12. 
THE AMERICAN COTTON OIL COMPANY, 


NO. 46 CEDAR STREET, NEW YORK, November 4, 1897. 


At a meeting of the Board of D’rectors, held this day, a semi- 
annual dividend of THREE PER CENT. upon the Preferred 
Capital Stock of The American Cotton Oil Company was de- 
clared, payable December 1st at the office of Winslow, Lanier & 
Company, 17 Nassau Street, New York. 

The transfer books will be closed at 3 P.M., November ith, 
and reopened at 10 A.M., December 3d, 1897. 


JUSTUS E, RALPH, Secretary. 





FINANCIAL. 





THE AUDIT COMPANY 
OF NEW YORK, 
Equitable Building, 120 Broadway. 


Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
ene Coppell, 

B. M. Harvey, 
Fone I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 
of Stockholders. 


T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 

Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 


TO THE HOLDERS OF THE , 


Baltimore Belt Railroad Company's 
5 Per Gent: 
first Mortgage Gold Bonds of 1890+1990. 


The Receivers of the BALTIMORE and OHIO RAIL- 
ROAD COMPANY having announced that they are 
unable to pay the Coupons of the above-mentioned bonds, 
due this day, we deem it important for the bondholders that 
steps should be taken promptly for the protection of their 
interests by securing a control of their bonds. 

We therefore request the holders to deposit their bonds 
without delay, receiving in exchange therefor negotiable 
certificates to be issued under the terms of an agreement 
bearing this date, copies of which may be had at our 
respective offices. 

Whilst default may not be of long continuance, prompt 
action is desirable. In order that we may know to what 
extent we may represent the bondholders, bonds should be 
deposited with us not later than December rst, 1897. 

Messrs. BROWN, SHIPLEY & CO, will receive deposit 
of the bonds in London. 

November rst, 1897. 


BROWN BROTHERS & COMPANY, 
New York and Philadelphia. 


ALEXANDER BROWN & SONS, 


FINANCIAL. 





New York, November 1, 1897. 


TO THE HOLDERS OF 
CONSOLIDATED MORTGAGE 


FIVE PER CENT. GOLD BONDS 


OF THE 


Baltimore & Ohio 
Railroad Company. 


(DUE 19288.) 


Since the appointment of Receivers for the Baltimore and 
Ohio Railroad Company in February, 1896, we have en- 
deavored to watch carefully, and to take all steps necessary 
to protect, the rights of the Five Per Cent. Consolidated 
Bondholders. 

Almost immediately after their appointment, the Receivers 
expressed the opinion that, if allowed to issue $5,000,000 
Receivers’ Certificates, to be used for discharging accumu- 
lated supply bills and for making some needed additions to 
the property, they could thereafter regularly meet the in- 
terest on the several issues of bonds for which the B. & O. 
R. R. Co. was directly responsible, and which constituted 
liens on the principal railroads of the system. 

Recognizing the advantages likely to accrue from hold- 
ing together all the properties, and also understanding that 
the greater part of the $5,000,000 certificates were to be 
used to discharge supply bills which would probably be held 
by the Court to be preferential liens, we, with others inter- 
ested in the Consolidated bonds, favored the issue of such 
certificates. 

Of late the Receivers have been unable to fulfil their 
expectation, and defaults have taken place on several of the 
lines important to the integrity of the system. Since these 
defaults we have felt that, the object of the original issue 
having failed, no further issue of certificates for any purpose 
should be made by the Receivers, and therefore we have 
opposed all such further issues. 

In the Spring of 1897 the Johns Hopkins University filed 
in court an application asking that the $5,000,000 first pre- 
ferred stock of the B. & O. R. R. Co. should be declared a 
lien on the income of the property ahead of the Consolidated 
Mortgage Bonds. ‘The Trustee of the Consolidated Mort- 
gage filed an answer which was deemed adequate to set 
forth the rights of the bondholders. A few days before this 
application was to be heard by the Court, we learned that 
this answer had been withdrawn by the Trustee, and that in 
its stead there had been filed another answer, merely. formal 
in character, stating that the Trustee had no views in the 
matter, and leaving the determination of the question to the 
Court. 
given best by the Trustee, who, on inquiry, informed one of 
us that ‘‘it differed decidedly with us in regard to the B. & 
**Q, preferred stock, and that this was no new idea with it; 
“that it had held this opinion for many years, long before it 
*‘accepted the trust of the Consolidated Mortgage,” 
that ‘‘ the purpose of the Company in amending its answer 
‘*was to remain in a neutral position.” 

Immediately upon hearing of the changed and ‘‘ neutral”’ 
attitude of the Trustee, on whom we had been relying for 
the protection of the rights of the bondholders, we com- 
municated with some of the large bondholders and took 
steps for an independent intervention in their behalf, and in 
behalf of all other bondholders. Although subjected to 
great pressure in the preparation of papers, the case was 
fully presented by our counsel, and we are happy to say 
that (notwithstanding the views of the Trustee) the Court 
has decided in favor of the Consolidated Mortgage, and has 
denied the application of the University. We do not know 
whether the University will take an appeal from this decis- 
ion, but if so, we shall continue our opposition. 


The reason for this sudden change can perhaps be 


and 


FINANCIAL. 


More recently the Trustee of the Pittsburgh and Connells- 
ville’ Five Per Cent. Consolidated Mortgage has filed a 
petition, of which the granting would in effect be a declara- 
tion that its mortgage has a lien equal with yours on the 
main line of the B. and O. R. R. 
opposing this application. 


We are now vigorously 


We mention these matters simply to give the holders of 
the Five Per Cent. Consolidated Bonds some idea of the 
unusual phases which matters are taking. On questions 
other than that of the First Preferred Stock, the Trustee 
has communicated with us, and, under an indemnity from 
us, has allowed its counsel to codperate with ours. We do 
not believe that the Receivers will default in the payment 
of interest except under most dire necessity; and so long 
as there is no default in the payment of interest on your 
bonds, or in the performance of the other undertakings of 
the mortgage, there would not, under ordinary conditions, 
be any cause for anxiety. But the very unusual attacks on 
the integrity of your mortgage apart from any default, and 
the complications of the present receivership, as well as the 
novel suggestion of a ‘‘ NEUTRAL” TRUSTEESHIP, 
indicate necessity for constant watchfulness and vigorous 
action. 

It seems to us most important, therefore, that the bond- 
holders unite with their and, 
accordingly, we have prepared a Bondholders’ Agreement, 


us to protect interests ; 


which, among other things, provides for the deposit of 
bonds with Messrs. J. P. Morgan & Co., and gives us all 
necessary power to see that bondholders are represented in 
all matters in court, as well as power to press foreclosure 
proceedings in case of default. 

If these purposes commend themselves to you, will you 
be good enough to deposit your bonds with Messrs. J. P. 
Morgan & Co. on or before January 2, 1898, receiving in 
exchange therefor certificates of deposit, for which a quota- 
tion in due time will be asked from the New York Stock 
Exchange. ‘These certificates are for $1,000 each, and 
bear interest warrants corresponding to the coupons matur- 
ing on the bonds for the next five years. As fast as coupons 
are collected, J. P. Morgan & Co. will pay the amount 
thereof on surrender of the corresponding warrants. 

We cannot undertake to represent any bonds which shall 
not have been deposited on or before the date above indi- 
cated. 

There may be obtained at our offices a statement furnished 
by the Receivers as showing the earnings and fixed charges 
of the property covered by the Consolidated Mortgage. 
We believe this statement will be reassuring to bondholders, 
but also that it will show them the necessity of not allowing 
additional liens to be imposed on the property covered by 
their mortgage, in priority thereto or on an equality there- 
with. 

J. P. MORGAN & CO. 
BROWN BROTHERS & CO. 
BARING, MAGOUN & CO. 


LONDON, November rst, 1897. 


Having jointly made an issue of these bonds in this 
market, under date of May rsth, 
that made in New York by our respective representatives, 


1888, simultaneously with 


who have signed the above circular, we strongly recom- 
mend all holders of the bonds to deposit them in the man- 
ner suggested, in order to insure an energetic defence of 
their interests. 

J. S. MORGAN & CO. 

BROWN, SHIPLEY & CO. 

BARING BROTHERS & CO., Limited. 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Y 
53 STATE STREET. Boston, Mass. 


Books Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











IT IS A QUESTION OF MONEY 


The use of 
You lose 


pure and simple. 
unprofitable to you. 


an inferior writing machine is 
time by it, and time represents 


money. The New Models of the 


REMINGION- 


5 ba ND ALR NEY BE WRITER 


are justly celebrated for their rapidity and precision of operation. 
This is made possible by their “ easy touch” and smoothness of 
their working parts. 


Baltimore. | TH EY ARE THE MOST PROFITABLE 


typewriters made, because of their excellent mechanical con- 
struction and consequent durability. 
SEND FOR ILLUSTRATED BOOKLET. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


57 READE STREET, NEW YORK, 








FINANCIAL. 


Brown Brothers & Co. 


PHILA.,, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 





NEW YORK, 


Members N. Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment 
Securities on commission. We receive ac- Investment 
counts of Banks, Bankers, 
Firms and Individuals, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Copperas SeCHtitles: 


on favorable terms, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL, 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities, 
of Corporations, and negotiate and issue Loans, 


Bills of Exchange, Telegrabhic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢, 


G#ORGE COPPELL. 


Act as agents 





High Grade Investment Securities 
SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Ledmond, 
Z BiONED 
Kerr & Cox DEALERS: 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION, 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


(kesxas Kimball Cua: 


BANKERS AND BROKERS, 


BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., WVo. // Line St eet, 


Member N. Y. Stock Exchange. 


BANKERS 


AND 
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FRANCIS H. MACY, JR. Lew York. 
WILLIAM HERBERT. 
Established 187t. 
HIINEY & STEPHENS OWN, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND 
BLINT ELOY pOmuos 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, 





BEE CHIEVGACOe 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘* BEMBNWAY,” 


New York Offices, 
47 CEDAR STREET, 


BRADSTREET’S, SATURDAY, NOVEMBER 6, 1897. 











INSURANCE. 


ROVIDENT SAVINGS LIFE 
OF NEW YORK, 
IS THE LEADING EXPONENT 


of life insurance at the lowest rates consistent with absolute 
safety. It also issues the VERY BEST FORMS OF INVEST- 
MENT INSURANCE which can be devised. 


E. W. SCOTT, PRESIDENT. 


Home Office, 29 Broadway, 
NEW YORK. 


Metropolitan Agency, 173 Broadway. 

Wh: MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 

RICHARD A. McCURDY, Presipenr. 


The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 


ISSUES THE MOST LIBERAL FORM OF POLICY. 





Ty BEBE’ 


STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 


J. M. ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer, 





BANKS MAKING COLLECTIONS 
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AUGUST AZ. csemhscseee nen naee Georgia Railroad Bank. 
OHIO, 
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Trust Co. 








BANK VAULTS. 


ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and s-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 








Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N.Y. 
DRY GOODS. 





TEPRGeW BLCERSSsGO; 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 


BANKS. 
rE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY, 





CAPITAL, - - -~ = = $500,000 
SURPLUS) = j=) =) = =) S00;000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secrelary. 


TRUSTEES. 


Cuarves F, CLark. Geo. Austin Morrison. 
Cuartes H. Russet. JoserH C. BaLpwin. 

Gro. H. PREnNTIss. Jno. F. ANDERSON, JR. 
Puineas C. Lounspury. WILLIAM WHITING. 

Davip M. Morrison. Davin B. Powe. 

Setu E. Tuomas. J. Freperick CHAMBERLIN. 
Lucius K. WitMEeRDING. CLARENCE W, SEAMANS. 
H. HALL. Cuarces F. Cuter. 


} Vice-Presidents. 


M. S. LOTT, 
ass't Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


UARANTY "TRUST CO: 
OF NEW YORK. 


NASSAU, CORNER CEDAR STREET. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND-ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 

INTEREST ALLOWED ON DEPOSITS 
subject to cheque or on certificate. 





STERLING DRAFTS ON ALI PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec. 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 


Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 


Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 


Walter R. Gillette, Alexander E. Orr, 
Robert Goelet, Walter G. Oakman, 
G. G. Haven, Henry H. Rogers, 


Oliver Harriman, 
R. Somers Hayes, 


H. McK. Twombly, 
Frederick W. Vanderbilt, 
William C. Whitney. 





LONDON BRANCH, 
83 Lombard Street, E. C. 
F. NEVILL JACKSON, SECRETARY. 


Buys and sells exchange on the principal cities of the world, 
collects dividends and coupons without charge, issues travelers’ 
and commercial letters of credit, receives and pays interest on 
deposits subject to cheque at sight or on notice, lends money on 
collaterals, deals in American and other investment securities, 
and offers its services as correspondent and financial agent to 
corporations, bankers and merchants. 


Bankers. 
BANK OF ENGLAND, 
CLYDESDALE BANK, Limited, 


NATIONAL PROVINCIAL BANK 
ENGLAND, Limited, 


PARR’S BANK, Limited. 


OF 





Solicitors. 
FRESHFIELDS AND WILLIAMS. 
London Committee. 
ARTHUR JOHN FRASER, CHAIRMAN. 
DONALD C. HALDEMAN. 





Institute W. Schimmelpfeng. 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 
DRESDEN, FRANKFORT oM., HAMBURG, HANNOVER,~ COLOGNE, 
KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 

PARIS, STRASSBURG i£., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


1. To furnish information on mercantile firms of the eastern continents. 


To report to manufacturers and exporters, desirous of extending their trade, the 


prospects of sale of American goods. 


To compile lists of purchasers of specified articles. 
To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 


SOLE AGENT FOR THE UNITED STATES AND OANADA, 








NATIONAL 


Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. % 


Capital - - - - $1,000,60qmN 


Solicits accounts, oftering to depositors liberal treatment and 
every facility consistent with sound banking principles. 
The Bank also acts as reserve agent for National Banks re 
New York State Banks. 
JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-Presid 
JOHN I. COLE, Cashier. 





HE CHASE , 
NATIONAL BANK, 


OF THE CITY OF NEW YORK. 
CLEARING HOUSE BUILDING, 
Cedar Street. 
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Recelve accounts of Banks, Bankers, Corporations, Fi 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 


Wa. H. Porter, J.T. Mus, Jr., CC Srapem 
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Vice-President. Cashier. Ass't —- 
NT TIAN (LRCSSs CO, 


WALL STREET, CORNER NASSAU. 
$1,000,000. 3 


= 
Capital ..-.2..-eeesee 
Authorized to act as Executor, Administrator, Guardian, Re- 
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A Legal Depository for Money. 
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Registrar of Stocks and Bonds. x 
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The treaty between the United States, 
Russia and Japan looking to joint action 
for the protection of the seals was signed 
at the State Department, in Washington, 
on Saturday. The text of the treaty has 
not been made public and will not be until 
the ratifications are exchanged, which, of 
course, cannot be immediately, inasmuch 
as the Senate does not meet for three 
weeks, and it will be some time after that 
body meets before action will be taken upon 
the treaty. It is probable, however, that 
the negotiations resulting in the signing 
have followed the lines originally suggested, 
and that the main features of the treaty 
have already been made known through 
the medium of press dispatches from the 
capital. Through the meeting of British 
and American sealing experts it is possible 
that, although in a roundabout way, a sub- 
stantial agreement among all the nations 
concerned in preventing the extirpation of 
the seals will result from the conferences 
held at Washington. 


The conference of the seal experts of the 
United States, Great Britain and Canada 
is now in progress at Washington, a full 
representation being present. One of the 
features of the conference thus far has been 


the presentation of the statistics of the seal 
catch for the present year. From the 
figures given it appears that the total catch 
of seals in the North Pacific this season was 
38,700, as compared with 73,000 last year. 
Of the total 30,800 were taken by British 
vessels, 4,100 by American vessels and 
3,800 by Japanese vessels. The~-catch in 
Bering sea was 16,650 for the season, as 
against 29,500 last season, a reduction, it 
will be seen, not far from one-half. The 
bulk of this catch, 15,600, was taken by 
British and Canadian vessels, the latter, ot 
course, constituting the larger part of the 
sealing fleet. The decrease in the catch is 
regarded as significant in view of the fact 
that the season was a better one than last 
year’s and that the same regulations were 
in force. 


Much force is regarded as being lent by 
these statistics to the American contention, 
which is that the seal herd is being rapidly 
destroyed. The disproportion between the 
catches respectively of British and American 
vessels in Bering sea is also considered to 
be a noteworthy feature. So far the pro- 
ceedings of the conference have been secret, 
the understanding being that nothing re- 
garding the results of the experts’ work will 
be given out until their deliberations shall 
have reached a close, and not even then 
unless the publication shall be deemed 
expedient. It is, however, difficult to pre- 
vent information as to the happenings at 
such a conference from leaking out, and it 
is learned that there is a difference of opinion 
among the experts as to the ultimate effect 
of a continuance of pelagic sealing under 
the regulations prescribed by the Paris Tri- 
bunal of Arbitration. It has been sug- 
gested that inasmuch as an agreement on 
the part of Great Britain to suspend pelagic 
sealing would result in the practical destruc- 
tion of the Canadian sealing industry, it 
may not be willing to make such an agree- 
ment without receiving some concessions. 
It may be that the presence of the Canadian 
premier at Washington and the exchange 
of views which has taken place between him 
and Secretary Sherman and Mr. Kasson, 
the special reciprocity commissioner, may 
result in the establishment of freer trade 
relations between the United States and the 
Dominion, a result which it is said the 
Canadian minister is endeavoring to bring 
about. 


One of the most useful results of the work 
of the Bureau of American Republics has just 
been reached in the issue of the first volume 
of its commercial directory, a copy of which 
was placed in the hands of President 
McKinley this week. The presentation 
was made by Secretary of State Sherman, 
ex-officio president of the bureau, who 
remarked upon the value of the publication 
as a means of disseminating information 
respecting the natural resources, the peculiar 
commercial activities, the varying occupa- 
tions and the latent capabilities of the 
countries of the western hemisphere. With 
the yolume was transmitted a letter from 


the director of the bureau, Mr. Smith, who 
called attention to the work which might be 
accomplished by the administration in ex- 
tending trade relations with the republics 
of Central and South America by means of 
reciprocal agreements with them, by the 
appointment of special trade commissioners 
to visit them and present the advantages this 
country, above all others, offers to them, 
and by the study by merchants and manu- 
facturers of the data contained in the com- 
mercial directory as to their industries and 
commerce, their transportation facilities, 
tariff and customs regulations, trade usages, 
patents and copyrights, commercial licenses, 
laws relating to foreigners and their natural- 
ization, passport regulations, currency and 
banking, and weights and measures. Let 
us hope that the work will realize the most 
sanguine expectations of the projectors. 





A ruling has been made by the Board of 


General Appraisers at New York which is 


antagonistic to the position assumed by the 
Treasury Department in regard to the time 
when the tariff law went into operation. 
The board holds that importations of goods 
which arrived at New York or any other 
original port of entry and were duly entered 
for consumption prior to six minutes past 
four o’clock, Washington time, on July 24 
last are dutiable under the tariff act of 1894, 
and that where goods arrived prior to that 
time, but were not entered and duties were 
not paid on them until afterward, they are 
dutiable under the present tariff act. So 
where such goods arrived at any original 
port of entry prior to that time and were 
entered under bond for warehousing, trans- 
portation to interior ports or any other pur- 
pose without payment of duties and issue of 
permit of delivery they are dutiable on 
withdrawal from bond or warehouse under 
the existing law. The conclusion reached 
by the board commends itself to the average 
mind as far more sensible than that an- 
nounced by the Treasury officials imme- 
diately after the enactment of the act. 





Judge Chester’s decision vacating the 
order compelling the Coal-Trust presidents 
to appear before a referee has just been 
affirmed by. the Appellate Division of the 
New York Supreme Court. The court 
does not pass upon the constitutionality of 
the law, under the authority of which the 
attorney general of the state sought to 
examine the coal officials, a decision upon 
that point not being regarded as necessary 
to the determination of the case. It is 
held that a Supreme Court judge could 
assume the powers granted under the law, 
and that those powers could not be said to 
be of a nonjudicial character. On the 
other hand, the conclusion is reached that 
the statement of the attorney general, that 
he deemed it necessary and proper to pro- 
cure the testimony of the persons named, 
and that he was desirous of examining them 
for the purpose of determining whether an 
action should be commenced under the 
act, was not sufficient to authorize the 


' judge in arriving at the conclusion that 


the order asked for was necessary. The 
court said that intention was ap- 
parent in the law to provide for examina- 
tions such as that asked for, the same safe- 
guards deemed necessary for the ordinary 
examinations of that character, and it was 
not designed to make the duty of the judge 
a clerical one or require him to act upon 
the simple demand of any officer. 


an 





The suggestion is made by General Tyner, 
the Assistant Attorney General for the Post 
Office Department, that the management of 
the prosecution for offenses against the postal 
laws should devolve on his office instead of 
the Department of Justice, as at present. 
Considerable space is devoted in the report 
in which this suggestion is made to the lot- 
tery business. The courts, it is pointed out, 
have construed the lottery laws strictly and 
have held them all to be constitutional, thus 
sustaining the department inevery way. As 
a result such a vigorous war was waged 
against all lottery concerns as to cause their 
disbandment and abandonment. They have, 
however, been succeeded by a crop of other 
notorious schemes denominated bond-invest- 
ment, mutual-investment, guarantee-stock- 
investment and debenture companies and 
other business-like titles concealing the 
elements of chance or lot which they em- 
body. The report recommends providing 


Fby law for the bonding direct to the United 


States of assistant postmasters, cashiers and 
all other officers and employees in post 
offices of the first three classes who handle 
or have the custody of public funds. It is 
also suggested that in the consideration of 
claims on account of losses resulting from 
other causes than fire or burglary or money 
lost in transit the law be amended by strik- 
ing out the words ‘‘unavoidable casualty” 
and substituting ‘‘causes not resulting from 
or contributed to by fault or negligence of 
the postmaster,” or words of similar import. 





Efforts looking to the pacification of Cuba 
will apparently not be lacking on the part 
of the Sagasta administration. A cable- 
gram announces that a royal decree grant- 
ing autonomy to the island will be formally 
gazetted on the 23d inst. Meanwhile 
Captain-General Blanco has issued a cir- 
cular announcing that he has decided to 
furnish all the protection necessary to bring 
about a resumption of general planting, 
harvesting and reconstruction throughout 
the country, especially as regards the sugar 
crop. All the authorities of the island are 
to lend unconditional support to the pro- 
prietors of farms in the efforts of the latter 
to gather their crops and tend their cattle. 
In particular, they are instructed to encour- 
age to the utmost those who are engaged in 
the grinding of sugar cane, and to offer them 
assurances of the necessary military protec- 
tion to protect themselves and their property. 
The regions where agriculture is most ex- 
tended are to be specially provided for by the 
authorities of all ranks, who are instructed 
to assist even those who are behind in their 
taxes and to do their utmost to increase the 
commercial facilities of the planters, 
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RAILROAD EARNINGS SHOWING 
SMALLER GAINS. 


As the year 1897 advances and compari- 
sons begin to be made with periods a year 
ago, when general business and transporta- 
tion showed signs of reviving from the in- 
tense depression of the summer of 1896, 
business conditions are seen to tend more 
nearly to the normal. One of the best ex- 
amples of this was furnished by the bank- 
clearings figures for October, published in 
BRADSTREET’S last week, which while in- 
dicating an expansion of the volume of 
business over September did not exhibit as 
large a gain over last year as the figures for 
immediately preceding months. The same 
holds good of the comparisons made in rail- 
road earnings, and for probably the same 
reasons. 

On almost exactly the same mileage and 
roads as were reported for September the 
aggregate earnings for October show an in- 
crease in gross of nearly $5,000,000, but the 
gain over October a year ago is not as large 
as the gain for September or for August. 
With these exceptions, however, the per- 
centage of gain is much larger than for 
nearly two years past, and comparisons 
with preceding periods prove that condi- 
tions in transportation lines are approach- 
ing the normal. The number of individual 
roads, too, which report that the October 
earnings were the largest in their history 
points to the enjoyment by numerous sys- 
tems of highly favorable traffic returns. 
When it is remembered that the good 
showing made by a majority of the railroad 
companies of the country was marred by 
poor business among the southern roads, 
owing to the yellow-fever scares and quar- 
antines, which have borne with special force 
upon the transportation interests of that 
section, the showing made by the railroad 
interests is seen to have been fairly satisfac- 
tory. It should not be forgotten also that 
October this year numbered five Sundays, 
whereas last year there were only four and 
that there were only twenty-six business 
days in October this year against twenty- 
seven in 1896. This item alone would 
account for fully $1,500,000 extra earnings, 
which if enjoyed this year would have made 
a difference of at least 3 per cent. in the 
volume of gain shown. 

The total earnings of 127 companies 
operating 100,036 miles of road for the 
month of October this year amounted to 
$55,464,339, an increase over October a 
year ago of 9 per cent. This gain com- 
pares with an increase of 14 per cent. in 
September, of 12.5 per cent. in August, 
and of less than 5 per cent. in July over a 
year ago, and with the exception of the 
two preceding months is the largest gain 
since February, 1896. The gain in October 
followed a decrease of 4.3 per cent. in 1896 
from 1895, which year, in turn, showed a 
gain of 6.8 per cent. over October, 1894. 

The increases and decreases reported in 
each month of the past three years are 
shown in the following table: 








1897. 1896. 1895. 1894. 
January....... Dec. 6.8 Inc. 11.3 Dec ss Dec. 12.0 
February...... Dec. .7 Inc. 13.7 Dec. 2.3 Dec. 12.0 
Two months... Dec. 3.6 Inc. 12.4 Dec. 1.3 Dec, 12.3 
March: 3... Inc. 1.7 Inc. 4.6 Inc. 6 Dec. 13.4 
Three months . Dec. 1.8 Inc. 9.5 ec. a5 Dec. 12.6 
St ae Sais ADC NE.S Inc. 3.5 Inc. 4.5 Dec. 14.3 
Four months .. Dec. .6 Inc.: 9.5 Inc. 9 Dec. 13.4 
1 Ch ee a Inc. 5.0 Inc. 2.4 Inc. 6.5 Dec. 17.5 
Five months.. Inc. .6 Inc. 7.0 Inc. 2.5 Dec. 14.2 
POURS. gan Ss Inc. 2.2 Inc. 7.1 Inc. 8.0 Dec. 22.0 
Six months.... Dec. .5 inc, | 7." Inc. 2.5 Dec. 15.4 
13) ) 8 2a wee Inc. 4.8 Inc. 4.1 Inc. 8.5 Dec. 19.0 
Seven months. Inc. .9 Inc. 6.3 Inc. 5.2 Dec. 19.0 
August. ...... Inc. 12.5 Dec. 2.4 Inc. 15 inc. 9 
Eight months. Inc. 2.3 Inc. 5.3 Inc. 4:2 Dec. 14.0 
September .... Inc. 14.1 Dec. .7 Inc. 4.6 Dec. 5.3 
Nine months Inc. 4.1 Inc. 4.6 Inc. 4.5 Dec. 13.0 
October. ...... Inc. 9.0 Dec. 4.3 Inc. 6.8 Dec.» 3.5 
Ten months. Inc. 4.8 enGi. 3:3 Inc. 4.7 Dec. 12.2 
November... ..- Dec. 10.14 Inc. 6.3 Dec. 1.4 
Eleven months Inc. 1.9 Inc. 4.8 Dec. 10.9 
December... .-. Dec. 1.5 Inc. 8.8 Dec. 13.t 
Twelve months ...... Inc, 1.4 Inc. 5.2 Dec. 11.0 
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The increases and decreases by groups of 
roads during October and the ten months 
of 1897 compare as follows with increases 
or decreases in preceding months: 









Ten 
July, August, Sept, Oct., months, 

1897. 1897. 1897. 1897. 1897. 
Grangers..... Inc. 6.1 Inc. 12.1 Inc.15.2 Inc. 6.£ Inc, 2.0 
Cent'l western Dec. 4.4 Inc. 12.7. Inc.13.4 Inc. 14.9 Inc. 2.8 
Gronk..cscsss Inc. 3.1 Inc. 9.7 Inc.10.5 Inc. 1.9 Inc. 2.6 
Eastern ...... Dec.1.1 Inc. 3.3 Inc.12.4 Inc. 8.1 Inc. 2.3 
Coal Sgecens= Dec. .5 Dec. 2.3 Inc. 6.9 Inc. 2.6 Inc. «1 
Southern .. .. Inc. 6.9 Inc. 10.8 Inc. 7.7 Inc. .3 Inc. 2.2 
Southwestern. Inc. 7.1 Inc. 19.6 Inc.16,1 Inc. 15.2 Inc. 8.8 
Pacilic--e.t< Inc.11.9 Inc. 14.4 Inc.30.6 Inc. 17.6 Inc. 9.3 
Mexican . . Inc.12.0 Inc. 19.8 Dec. 3.8 Inc. 13.9 Inc. 21.9 
‘Totals:.-2-.-6 Inc. 4.8 Inc. 12.5 Inc.14.1 Inc. 9.0 Inc. 4.5 


Every group of roads showed a gain in 
October this year over last, the heaviest 
percentages being those reported by the 
Pacific, southwestern and central-western 
roads, varying from 15 to 17.5 per cent. 
The fraction of 1 per cent. gain shown by 
the southern roads is, of course, easily ex- 
plainable by the almost total suspension of 
business throughout a large section of the 
south during the month as a result of the 
yellow-fever scare. The other gains shown 
were moderate, varying from about 2 per 
cent. in the case of the trunk-line group 
to 6 per cent. in the case of the granger 
roads. 

The very general tendency toward in- 
crease is to be noted in the returns of indi- 
vidual roads, nearly 85 per cent. of all the 
roads reporting showing gains, the only 
considerable number reporting decreases 
being in the southern: group; but even 
there the number of increases exceeds that 
of losses. One of the best showings in this 
respect is that made by the central-western 
group, in which 34 out of 38 systems show 
gains. In the granger group 17 out of 19 
and in the southwestern 15 out of 18 sys- 
tems show increases over a year ago. Very 
large gains were not as numerous as in 
September, but the number of roads re- 
porting increases in excess of $50,000 is 
larger in October than in September, 
pointing to a more equitable distribution. 
The increases in excess of $50,000 were as 
follows : 

















Chicago Great Westerly. > oss-tee- sete es seoee $58,070 
Chicago, Milwaukee & St. Paul - 99,276 
Chicago, Rock Island & Pacific. . 121,665 
Great Northern. (co socuweeame cies = 237,089 
Wisconsin Central: 7-22 -k tb sa8 62,528 
Baltimore & Ohio Southwestern. --. 69,450 
Chicago, Indianapolis & Louisville. - 69,389 
Chicago & Eastern Illinois. ...............-- 62,924 
Cleveland, Cincinnati, Chicago & St. Louis - 146,928 
Columbus, Hocking Valley & Toledo......- 157,269 
Grand Rapids & Indiana. 50,324 
Illinois Central. 109,388 
Wabash ot. eek oes 210,899 
Wheeling & Lake Erie -- 57,184 
New York Central ...... 105,039 
Ghesapeake & Ohio... 81,241 
Norfolk: & Western: so se-- cers 55,071 
Kansas City, Pittsburg & Gulf... 185,727 
Missouri Pacific System..........- 496,000 
Texas. & Pacific): 32-25-55 51,468 
St. Louis & San Francisco 120,024 
Canadian Pacific. __... 693,c00 
Denver & Rio Grande . 54,700 
Northern Pacific. ...... 196,396 
Rio Grande Western .- IC 4,000 
Mexican Centra)).-o2 20 eenc ots eon cee eee 168,654 

of otal 2a sot cancewelasaces oan ee ae eee gas oe $3,820,703 


The heaviest single increase, it will be 
noted, is that made by the Canadian Pacific, 
$693,000 for the month, and the-next largest 
is that by the Missouri Pacific and Central 
Branch, which aggregates $496,000. Four- 
teen systems show increases in excess of 
$100,000 and 26 show gains in excess of 
$50,000. Large decreases are not numer- 
ous, only two (Burlington, Cedar Rapids 
& Northern and the Louisville & Nash- 
ville) reporting decreases in excess of 
$50,000. 

The total earnings of 124 companies for 
the ten months ending with October aggre- 
gated $434,336,574, an increase of 4.8 per 
cent. over one year ago, which year showed 
a gain of 3.3 per cent. over 1895, the latter 
year, in turn, showing an increase of 4.7 
per cent. over 1894. The gain at the end 
of the nine-months’ period this year was 
slightly in excess of 4 per cent., so it will be 
seen that considerable ground was gained 
during the month of October. Every group 


of American roads now shows an increase 
over the corresponding period of 1896, the 
excess being largest in the case of the 
Pacific roads, where a gain of 9.6 per cent. 
is shown, and smallest in the case of the 
coal-road group, where only a fraction of 1 
per cent. gain is to be reported. 
GROSS EARNINGS FOR OCTOBER. 


GRANGERS. 


1897. 1806, Jncrease. Decrease. 











Bur.,Ced.Rap.&North. $477,463 $538,600 cates $61,137 
Chicago Gt. Western 526,709 468,639 58,070 crates 
Chicago, Mil. & St. P. 3,579,846 3.480,570 99,276 a 

Chicago, R. I. & Pacific 1,793,611 1,671,956 121,655 cra 
Des Moines, N. & W.. 39,766 46,067 we 6,301 
*Des Moines & K.C.. 8,732 71252 1,484 ss: 
Duluth, S. Shore & At. 150.235 145,010 5,225 aaa 
Gt.North. sys. (3 roads) 2,719,307 1,482,218 237,089 oon 
Iowa Central ...... .- 178,574 165,258 13,316 ae 

Kan.City& Northwest’n 32,246 29,700 35546 eae 
*Kan. City & Omaha - 23,189 12,150 11,039 as 
*Keokuk & Western.. 25,591 24,083 1,508 oe 

Minneap.,St.P.&S.S.M 472,815 441,900 30,915 ones 
Minneap. & St. Louis. 242,756 227,194 15,562 pu 

Omaha, K. C & East 76,266 62,251 14,015 Meat 
St. Jos. & G. Island... 115,619 90,517 25,102 eter 
St.Louis, Chic. & St. P. 30,000 28,328 1,672 es 

St. Paul & Duluth..... * 210,157 200,871 9,286 eae a 
Wisconsin Central.... 457,522 394,994 62,528 aa 

CENTRAL WESTERN ROADS. 

An Arborist. ste 121,300 101,294 20,006 BS ga 

Balt. & Ohio Southw'n 625,89t 556,441 69,450 wee 

Chicago, Ind. & Louis. 321,051 254,662 66,389 oat 

Chic., Peoria&St.L. . = 79,417 791231 186 ae 

Chic. Term. Transfer 979145 92,974 4,172 ecee 

Chicago & E. Illinois... 429,189 366,265 62,924 oo 

Chicago & W. Mich .. 164,593 158,132 6,460 wena 

Cin., Geo. & Ports.... 5,819 5.532 287 ere 

Cin,, Ports Va. 2st 27,750 26,319 1,431 ee, 

Cleve., Can. & South'n. 75955 771286 Seam 1,735 

Cleve., Cin., C. & St. L. 1,299,690 1,152,762 146,923 Bae. 

Cleve., Lorain& Whl'g 171,663 101,580 70,083 heer 

Columbus,H.V.&Tol. 325,659 168,390 157,269 sour 

Detroit, G. Rap. & W. 127,185 109,13 18,054 eres, 

Detroit & Lima North. 38,650 14,434 24,216 aoe 

Elgin, Joliet & Eastern 115,9.6 129,442 anc 13,496 

Evansville & Ind ..... 28,161 24,630 3,538 Sats 

Evansville & T. Haute. 107,802 0,198 17,604 es 

Flint & Pere Marq . 264,580 216,832 47,748 ee. 

Grand R. & Ind.(4rds) 241,348 191,024 50,324 wise 

Illinois Central....... 2,353,008 2,243,620 109,388 eS 

Iron Railway.......-.. 3.733 2,842 891 ase 

Kanawha & Michigan. 47,016 39,474 7,602 pocety 

Lake E., All. & South’n 5,885 71350 Shed 1,495 

Lake Erie & Western.. 297,764 289,458 8,306 aacn 

«Louis.,Evans.&St.L. 1¢1,088 96,464 4,624 ee 

Louisv.,Hend. & St. L. 57,702 38,180 19,522 ow", 

Manistique. ...-- S 5,855 3,602 2,253 aeaa 

Ohio Southern ..-.... 87,331 74.428 12,903 neo 

Peoria, Dec. & Evans. 78,891 79,246 8 355 

Peoria & Eastern..... 164,146 140,385 23,761 #8 

Pitts., Lisbon & West'n 5,076 4,235 84r = co 

Pitts.&West'n (3 roads) 287,224 242,852 44,372 ce 

Tol.,Peoria & Western. 100,235 92,194 8,041 ears 

Tol., St. L.& K.City.. 225,520 223,121 2,389 aoe. 

Toledo & Ohio Central 178,817 131,351 47,466 ode 

Wabash int so.e8ct ane 1,305,009 1,094,110 210,899 wera 

Wheeling & Lake Erie 161,316 104,132 57,184 aes 

TRUNK LINES, 

G’d Trunk of Canada. 2,359,461 2,341,757 175704 oe Be 
*Chic.& G’d Trunk. 285,824 278,044 71780 Sage 
*Det., G.H.& Milw. 95,094 96,626 = 1,532 
*Cin., Sag. & Mack. 13,611 11,012 2,599 a 
*Tol., Sag. & Musk. 11,584 9448 25133 es 

New York Central .... 4,253,117 4,148,078 105,039 S22. 

EASTERN ROADS. 
Long Island .....-.,. 346,61 320,402 26,249 ene 
COAL ROADS, 

Buff., Roch. & Pitts... 346,282 343,345 2,937 Bes 

Lehigh & Hudson.... 379572 34,023 _ 35549 zeae 

N.Y., Ontario & West. 365,248 361,679 39569 Soe 

Western N. Y. & Pa... 331,300 313,400 17,900 f= 

SOUTHERN ROADS, 

Alabama & Vicksburg. 43,894 73,671 ae 31,777 

Atlantic & Danville... 49,366 47,997 1,299 ES 

Central of Georgia.... 617,621 590,944 23,677 an 

Chesapeake & Ohio... 473,75t 892,510 81,241 Exe 

Cin.,N.Orl.&Texas Pac 318,980 308,142 1c ,838 sicce 

*Fla.Central & Penin. 125,072 113,235 11,837 

Gads. & Attalla Union. 700 850 Fae 

Georgia: 3-522 2 occ 120,078 178,958 1,120 

Georgia South. & Fla. 83,292 80,562 2,730 

Georgia & Alabama... 110,859 93,890 16,969 aa 

Gulf & Chicago ..-... 5,920 71434 She 1,514 

Louisville & Nash ... 1,901,855 1,962,050 Satie 60,195 

Macon & Birmingham. 8,334 7184 1,147 Ar 

*Memphis & Charlestn 86,773 9°,724 ae 3.951 

Mobile & Ohio..-.... 382.983 405,269 et 22,286 

Nash., Chat, & St. L. 526,352 473,641 52,711 Ena 

N. Orleans & N. East. 107,379 138,543 ei 31,164 

Norfolk & Western... 933,709 878,638 55,072 aaa: 

Ohio River. --- 100,551 890,044 11,507 

Southerpvon. tessa 1,503,856 1,896,706 7150 tas 
Alabama Gt.South'’n 133,264 155,819 mee 22,535 

Vicks., Sh. & Pac..... 44,309 65,244 an 20,954 

SOUTHWESTERN ROADS, 

Colorado Midland .... 162,879 157,820 5,039 aaa 

*Ft.Worth&Denvy.City 113,836 90,697 23,139 Sa 

Ft. Worth& R. Grande 58,752 38,466 2c,2%6 = 

Gulf, Beaum'nt&K.City 12,810 10,208 2,602 Soon 

Internat. & Gt. North’n 413,333 420,372 mr 7:039 

K. City, Ft.S.& Mem. 427,988 293,269 345719 es 

K. City, Mem. & Bir... 91,925 127,108 paee 35.183 

Kan. City, Pitts.& Gulf 271,072 85,345 185,727 SHE 

Kansas City Sub. Belt. 43,693 24,285 19,408 Ae 

Mo., Kansas & Texas. 1,403,555 1,313,607 89,948 wses 

Mo. Pac. & Iron M ... 2,659,000 2,190,000 469,000 eins 
Central Branch..... 106,000 79,000 27,000 ers 

Rio Grande Southern 35,000 38,396 ae 31396 

St. Louis Southwestern 600,200 552,000 48,200 oo 

St. Louis & San Fran. 693,685 573,661 120,024 ce 

*Texas Central _ ... 44,875 32,467 12,408 

Tex , Sab.Val. & N.W. 59513 39953 £,560 

Texas & Pacific....... 908,768 857,300 51,408 aoe 

*Un. Pac., Den & Gulf 291,950 251,682 40,268 5 Pe 

PACIFIC ROADS. 

Canadian Pacific. ..... 2,784,000 2,091,000 693,°00 sect 

Colusa & Lake....... 2,500 3,500 aoe 1,000 

Denver & Rio Grande. 763,900 709,200 54,700 ae, 

Los 4ngeles Terminal 6,745 5.tb5 1,560 aes 

Northern Pacific. ..... 2,695,23« 2,498,835 194,396 =e 

Oregon Railway&Nav. 716,450 665,949 50,5048 rans 

Rio Grande Western.. 341,800 237,800 104,, 00 <u 

San. Fran.& N. Pacific. 87,656 73,091 14,565 a" 

Silverton 7. Saka soens 4,000 5,606 Siete 1,606 

MEXICAN ROADS. 

*Interoceanic .... ... 159,500 137.700 21,800 pie 

Mexican Central. _.... 1,064,744 896,090 168,654 qkas 

Mexican National..-.. 4974873 4571058 40,815 pt We 

Mexican Southern .... 35,620 34,219 1,401 Sane 

203,700 71760 ween 


*Mexican Railway... 211,460 





| record on October 1 this year. 


GROSS EARNINGS AND MILEAGE FOR TEN MONTHS 
IN TWO YEARS. 


] 


GRANGERS 
Earnings, Miles, Earnings, Miles, 
1897. 1897. 18y6. 1896. 
Bur.,Ced.Rap.&North. $3,493,412 1,136 $3,733,870 1,136 
Chicago Gt. Western... 4,208,968 928 3,948,285 928 
Chicago, Mil. & St. P. 26,033,231 6,15¢ 26,042,988 6,155 
Chicago, R.I. & Pacific 13,680,055 3,570 12,982,927 3575 
Des Moines,N. & W . 349,744 150 3725759 150 
*Des Moines & K. C.. 122,647 112 93,016 112 
Duluth, S. Shore & At. 1,335,115 588 1,689,024. 588 
Gt. North. sys. (3roads) 16,523,802 4,048 16,038, 40L 4,048 
Iowa Central .....-. . 1,396,046 509 1,467,218 497 
Kan.City&Northwest’n 288,543 174 226,140 153 
*Kan. City & Omaha. 187,245 194 87,782 194 
* Keokuk & Western... 326,957 148 318,225 148 
Minn., St.P.&S.S.M . 3,122,545 1,168 20931357 1,168 — 
Minn. & St. Louis.... — 1,750,33t 388 1,659,813 370 
Omaha, K. C. & East... 579,979 314 511,939 280. 
St. Joseph & Gr. Island 933,630 251 570,930 251 
St. Louis, Chic. & St. P. 243,190 rir 246,549 TIL 
St. Paul & Duluth.... 1,287,161 248 1,261,638 248 
Wisconsin Central.... 3,742,150 894 3,629,813 894 
CENTRAL WESTERN ROADS. 
Ann Arbor .--...9a8=< 1,063,763 307 965,774 307 
Balt. & Ohio Southw’n 5,315,630 g2r 5, tL, $63 g2t 
Chic., Peoria & St. L.. 662,217 235 747,957 235 
Chicago & E, Illinois. 3,270,480 545 3+164,249 S45 
Chicago & W. Mich. 1,367,195 58t 1,389,333 58r 
Cin., George. & Ports. 53,023 42 51,261 42 
Cin., Ports. & Va..... 213,003 112 214,163 112, 
Cleve., Can.& South’n. 531,828 210 505,167 210 
Cleve., Cin.,.C.& St.L.. 11.313,671 1,838 10,787,172 1,838 
Cleve., Lorain & W... 1,089,740 192 I,115,175 192 
Columbus, H.V.& Tol. 1,977,358 346 2,021,042 346 
Detroit, G. Rap. & W. 1,078,568 334 999,042 334 
Elgin, Joliet & East... 970,504 189 1,099,514 189 _ 
Evansville & Ind ..... 235,672 156 248,373 156 
Evansville & T. Haute 910,839 367 893,627 167 
Flint & Pere Marq 2,285,436 648 2,169,445 635 
Grand R.&Ind. (4 rds). 2,097,574 sor 2,104,595 eQr 
Ilinois Central ....... 19,481,442 35725 17,822,540 3,130 
Iron Railway..--...--- 31,505 20 36,596 20 
Kanawha & Michigan. 433,138 173 377453 173 
Lake E., All. & South’n 51,125 6t 49,782 6r 
Lake Erie & Western. 2.8 44,905 725 2,814,600 728 
*Louisv.,Evans.& St.L 1,71,789 372 3,243,497 372 
Louis., Hend.& St.L . 419,405 166 325,058 166 
Manistique....--. ... 103,376 44 108,444 44. 
Ohio Southern ....... 539,263 226 625,018 226 
Peoria & Eastern. 144359372 350 1,438,559 350 
Peoria, Dec. & Evans. 750,89t 334 715,726 331 
Pitts., Lisbon & West’n 36,049 25 35,883 25 
Pitts.&West'’n (3 roads) 2,407,340 365 2,398,964 365 
Tol., Peoria & Western 766,733 248 802,767 248 
Tol., St. L. & K.City. 1,877,580 451 3,767,315 45 
Toledo & Ohio Central 1,356,175 371 1,456,760 367 : 
Wabash en... secake 10,089,061 1,936 10,092,092 +~=1,936 
Wheeling&Lake Erie. 913,620 247 1,098,215 247 
TRUNK LINES. 
GrandTrunk of Canada 19,108,868 3,512 18,811,769 3.512 
*Chic. & G’d Trunk. 2,541,108 335 2,609,310 335 
* Det., G. H. & Mil - £23,919 189 794,398 129 
*Cin., Sag. & Mack. 98,178 53 105,598 53 
*Tol., Sag. & Musk. 90,805 117 68,88 117 
New York Central .... 37,855,352 2,395 9 361554542 25395, 
EASTERN ROADS. 
Long Island ......... 34794306 378 3399,768 378 
COAL ROADS. 
Buff., Roch. & Pitts. . 2,835,765 340 2,780,500 340 
Lehigh & Hudson... 309,232 go 326,743 90 
N. Y., Ontario& West. 3,284,125 48r 3,242,308 477 
Western N.Y. & Pa... 2,492,265 651 2,559,034 651 
SOUTHERN ROADS, nd 
Alabama & Vicks .... 445,007 142 463,882 142 
Atlantic & Danville... 440,235 278 450,300 278 
Central of Georgia ... 4,235,600 1,523 4,248,065, 1,459 
Chesapeake & Ohio... 9,225,336 1,360 8,481,340 1,360 
Cin.,N.Orl.&Texas Pac 2,981,764 336 2,787,321 336 
*Fla, Central & Penin. 1,909,344 940 1,709,475 940 
Gads. & Attalla Union. 7,077 Ir 8,9n1 ra4 
Georgia. ......<. ee at 307 1,247,692 307 
Ga. Southern & Fla... 715,686 285 730,965 285 
Georgia & Alabama .~ 881,976 458 685,904 340 
Gulf & Chicago....... 36,287 62 36,242 62 
Louisville & Nash.... 17,119,677 2,985 16,666,764 2,975 
Macon & Birmingham. 51,577 97 50,341 97 
*Memphis & Charles’n 1,082,623 330 990,410 330° 
Mobile & Ohio ....... 3,211,738 687 2,993,799 687 
New Orleans & N.E _. 1,026,171 195 1,063,622 195 
Norfolk & Western.... 8,934,999 1,870 9,147,637 1,570 
Ohio) River--=--s.--.- 797687 224 818,707 22g 
Southetn=....s-seaee 16,035,123 4,8¢5 15,283,002 A735 
Alabama Gt. South'n 1,287,450 310 1,220,957 310 
Vicks., Shreve & So .. 4175553 189 4515474 189 
SOUTHWESTERN ROADs. i 
Colorado Midland. ... 1,441,360 336 35534)310 336 
* Ft. Worth& Deny.City 940,666 469 743,254 459 
F. Worth&RioGrande. 284,925 146 256,195 146 
Gulf, Beaum’nt&K.City 104,794 65 76,489 65 
Internat. & Gt. North’n 2,843,148 775 2,718,274 7 
K. City, Ft.S.& M .. 3,917,878 96t 3,603,485 a 
K. City, Mem. & Bir. 923,525 276 926,309 276 
Kan. City, Pitts.& Gulf 1,871,295 770 018, 164 500 
Kansas City Sub. Belt. 422,565 35 289,662 = © 
Mo., Kansas & Texas. 9,375,104 2,197 9,508,230 » $2, 
Mo., Pac. & Iron M... 19,966,000 4,936 18,059,702 4996 
Central Branch -... 929,000 388 621,580 38 
Rio Grande Southern. 306,182 180 378,199 180 
St. Louis Southwestern 3,835,815 1,223 3,876,907 Ty 
St. Louis & San Fran. 5,334,994 1,328 5,038,302 Ty, 
*Texas Central. -...- 221,632 176 212,356- = 
Texas & Pacific. .... 5,638,560 1,499 512431389 15499 
*U. Pac., Den. & Gulf. 2,748,903 974 2,422,489 974 
PACIFIC ROADS. fi 4 
Canadian Pacific ..... 19,180,330 6,547 16,791,740 6,444 
Colusa & Lake....... 18,955 22 16,691 ‘ 
Denver & Rio Grande. 6,053,980 1,660 6,043,035 1,666 
Los Angeles Terminal 79,267 59 73.966 ¥ 
Northern Pacific ..... 16,501,513 45375 15,780,005 om 
Oregon Railway& Nav. 4,397,850 1,059 3+768,816 1,059 
Rio Grande Western... 2,399,492 520 1,978,908 520 
San Fran. & N. Pacific. 678,340 165 634,893 165 
MEXICAN ROADS. . 
*Interoceanic ... .... 2,113,092 S31 1,859,064 530 
Mexican Central...... 10,471,526 1,956 8,262,236 1,861 
Mexican National .< 4,924,486 1,219 45174,965 1,249 
*Mexican Railway.... 3,054,657 32n 2,560,793 ger 
Mexican Southern .... 559873 227 437,614 227 
* Three weeks. pr 





PRICES MOVEMENT IN OCTOBER. 


A general impression prevailed last month 
that somewhat more than a moderate reac- 
tion in the movement of prices of staples 
tended to carry what may be described as 
the average quotation, or prices index num- 
ber, backward when compared with the 
While this 
view of the tendency of the prices move- 
ment was in the main correct, it was, per- 
haps, overestimated, as may be seen by 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 
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AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM APRIL 1, 1894, TO NOVEMBER 1, 1897, 
COVERING THE PERIOD OF RECENT EXTREME DEPRESSION. 
1894-985. 1895-96. 1896-97. 1897. 1897. 
APR. I. | JULY 1. | OCT. 1. | JAN. 1. || APR. 1. | JULY 1. | OCT. x. | JAN. 1. |] APR. 1. | JULY x. | OCT. 1. | JAN. x. |] APR. 1. | MAY 1. | JUNE 1. | JULY 1. || AUG, I.] SEPT. 1.| OCT. 1. | NOV. 1. 
BREADSTUFFS. ' 
Wheat, No. 2, red winter, in elevator, per bushel....... $0.65%4| $0.60%| $0.547%| $o.60%4|| $o.603%4] $o.7334| $0.667%| $o.69 || $079%| $0.6436| $o.7854| $1.06%|| $o.955 | $o.98%] $o.8154] $o.8234|| $o.855 | $o.9625] $o.9375] $r.03 
Corn, No. 2, mixed, in*elevator, per bushel. .......-- +46 -44% +54 +52 +56 +5198 +37 +345 +375 -33%8 28 +205 +305 +2925 285 2875 3325 -3575 3225 31 
ts, No. 2, mixed, in elevator, per bushel......-..-. +36 -50 32 +34% -33% +29 +24 23% 24% +215 .22 +225 +2225 +23 215 -21¥% -2175 +235 +2325 +2425 
Barley, No. 2 (Milwaukee), per bushel.........--..- +54 +54 524% -54% -52 48% 4244 +325 +31 +30 ‘as 345 315 +33 +32 355 -33 41 «42 42 
Rye, western, per bushel .........-...- +49 +50 +50 -49% +5554 -59% 45 ais -48 +375 -46 46 «42 42 405 «40 +47 53 Aas -545 
Flour, straight winter, per barrel 2.50 250 2.40 2.40 2.40 3-50 3-15 3-20 3 40 3.25 3-25 4.25 4.00 4.25 4.10 3-90 3.80 4 60 4.60 450 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds 4.60 475 6.15 5.05 6.45 5-95 4.50 4-75 3-80 4.65 5-00 5.00 4.95 5.30 5.00 4.40 5.10 5.25 5.40 5.25 
Sheep, prime (Chicago), per 100 pounds. ..-.-..---.- 4.80 3 85 3-40 3-45 5-00 4.10 2.50 3-50 3.50 4.00 3.10 3-35 4.30 4-75 4.80 4-25 4.00 3-50 3.50 4.25 
Hogs, prime (Chicago), per 100 pounds ...-.-.------ 4.70 5.10 6.15 4-70 5.30 5-15 3-70 3-70 3-75 3.40 3-15 4.00 4.00 3-90 3 625 3-40 3-80 4.2 4.15 3-50 
Horses, average com. to best (Chicago), per head....|}145.00 [115.00 | 105.00 go.00 ||100.00 |125.00 | 150.00 70.00 00 65.00 70.00 75.00 90.00 80.00 80.00 | 80.00 80.00 80.00 85.00 75.00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound.......--...---- 5-85c.| g.00c.| 6.00c./ 6.70c.|| 8.70c.| 7.50c.| 7.50C. 055 06 -055 05 065 .0725| .0725] .0753|  .0684 -0718] .0749] .0698] ~—.0678 
Hogs, market pigs, carcasses (Chicago), per pound... -06 .07% +07 -06 205% -063%4 -05 +05 046 -03% +045 04% .05% +0525 +0492 +0475 +0575 -0683 .065 -0555 
Mutton, carcasses (Chicago), per pound......--.---. 8.30c.} 8.80c.] 5.00c.] 5.00c.||  8.30c.]| 5.80c.] 4.50C.] .055 .065 -055 0434 065 0775]  -075 0823]  .0749 .075 0572]  .0725| .o7 
Pumatiew York), per quart .---.-.---65s-s00+- 4... .03% -03 04 04 .034% -03 +04 +038 03% -03 03 -037 |} .03 7-40 -0292 025 .0275 0275 -03 +035 -0375 
Eggs, state, fresh (New York), per dozen....-...---- -10%| «12 -19%| 24%] ~ .13%] 128 18 24 12 +125 +19 .18 +10 +105 +1 SLE oie +175 .18 +20 
Bread (New York), per loaf, allowing for weight... .. -03%|  .03%| .033%4] .0334||  -0334| -0334|  .0334]  -03% +04 .04 -04 04 .04 04 +04 -04 .04 04 .047 O47 
Peendaniiy, per batrel. ..-- 22. =... 2.05.5 5-ccenes 12.00 9.50 | 10.00 | 10.50 11.00 | 10.50 | 10.00 | 10.00 10.00 8.50 8.00 9-50 9.00 9-00 8.50 8.50 8.50 9-00 9-50 9-00 
Pork, new mess, per barrel ...... -.--.------ 13.00 | 13.75 | 14.75 | 12.75 13-50 | 13-25 |! 11.75 9.00 8.75 8.25 8.00 8.25 9.00 8.75 8.50 8.25 8.00 | 10.25 9.50 9.00 
Bacon, short ribs, smoked (Chicago), per pound. 5-80c.| 6.55¢.] 7.45¢-| 5-75C 6.30c.| 6.35c.| 6.00c.} .05 |15.37%4c.| 0434] .035 .038 10525] .05 .05%| 0525 .0534|  .0954| .0575] —.0525 
Hams, smoked, per pound ......-..-...----.-. .10% uy .Ir .09 -09% to} 09% -09 +095 <10 |} (20 10 .10 .0975| * .0975 0975 095 +095 09 .085 
Lard, western steam, per pound ..-.-.-..... 7-300. |, 7-15 8.80c.| 7.05¢ 7.25¢. 6.80¢. 6.25¢. +056 5.35C. |, .042 +044 0408 +0445 +0435 -038 +0425) +045 +053 .048 +0455 
Butter, creamery, state, best, per pound ........ <2 +1844 +25 25 +21 .18 .21% +23 19 15 +15 19 +21 +17 +15 pics <5 .18 +22 -22 
Cheese, choice east factory, per pound.......... .12 .085%| .10%] .11% est) 4 lee.) .08%| «10 .10 -065%|  .09% 10% 1225] .1025| .0825| .07% .075 .0925| .0875| 0875 
Mackerel, No. 1, bays (Boston), per barrel ....- 14.50 12,00 14.00 18.00 18.00 18.00 18.50 22.50 21.00 20 00 18.00 17.00 18.00 18.00 15.00 16.00 17.00 18.00 20 00 22.00 
Codfish, large dried, per quintal 5-25 5.25 5.25 5.50 5-25 5-25 6.00 4.25 4.00 4.00 4.00 4.50 450: |\214-50 4.375 4.50 4.50 4.50 4.50 4.50 
Coffee, Rio, No. 7, per pound ....... -17% -16% «15% -15% 16% .15% -15% -14% -13% ant .10% .10% .0825 .08 .07% .07% .07% .06% .07% .0675 
Sugar, granulated, per pound. .......-.....-.. 04 1-16] .04 1-16 .04%|.03 13-16||.03 15-16 -04¥% -04% 05 05 3-16 .04% +045 04% +0475 .045 | .03 5-16 -0475 05 05 .05% +05 
Tea, Formosa Oolong, superior, per pound .......... +19 .18 23 22 +23 22 22 21 20 .18 .20 20 .19 .20 1225 .18 .20 .20 .205 -19 
Molasses, New Orleans, open kettle, prime, per gallon 31 27 27 25 -28 +29 -29 «32 32 32 32 +29 25 +24 +23 +23 25 +27 27 27 
Salt, fine domestic, sacks, 224 pounds. .......-...-.- -80 80 -80 -80 -80 .80 75 “75 “75 “75 “75 +79 -65 -65 -65 .60 .65 .65 65 -65 
Rice, domestic, good, per pound ................... .04% 05 105 05 05 +05 04 04K 04 0434 045 045 -045%| 045 -04% 045 +0475 +05 05 05 
Beans (New York), choice marrow, per bushel 2.37%| 2.90 2.70 2.00 2.85 2.50 1.65 1.475 1.20 1.15 1.30 1.15 1.10 1.25 115 1.15 1.35 I 45 1.35 1.325 
Peas, choice (New York), per bushel ........--.-.-. 1.0714] 1.02%] 1.05 1.00 -97%| 1.00 -87%| 1.275 1.125 1.05 1.15 95 -675 90 85 875 -80 1.20 125 1.075 
Potatoes, eastern, per 180 pounds .-.......-..-...--- 1.75 1.12%| 1.75 1.50 2.25 2.50 +75, +79 -50 “75 1.00 1.35 1.20 1.00 1.25 1.25 1.75 2.00 2.25 1.75 
Onions (Connecticut), red, per barrel ....-.......... 1.00 eed 1.62 1.75 2.00 ae 1.00 85 1.00 Se 1.56 3-25 4.50 ae 2a mes 2.25 2.00 2.25 2.25 
FRESH AND DRIED FRUITS. 
‘Appies, greenings, per barrel.............-..02-2026 5.00 700 1.75 2.75 3.75 3,00 1.12 2.25 ae a 1.25 1.25 3.00 2.75 4.00 sate . 2.00 3.00 4.00 
Cranberries, Cape Cod, fancy, per barrel ......- = ie 4 7.00 12.00 es Raa 5-50 10.00 10.00 =e 4.50 4.50 4.50 pare Ee ae ae “es hats 5-50 6.0c¢ 
Peanuts, best Virginia, in hull, per pound .04 04 .03% .0314 03% .04% -04 4 +045 .05 0434 :0334 10334 +0375 -0375 +0375 +04 04 04 -04 -O4 
Lemons, Sicily, choice, per box, 300s........-. 1.90 2.25 3.50 1.30 2.10 3-25 5.50 1.75 1.70 2.00 2.85 1.60 1.75 2.25 1.85 2.75 3.25 2.50 3.25 3-50 
Raisins, Valencia, layer, new, per pound.....-..-.-- -05% .06Y 0434 .034% 03 .02% -06 +065 .065 065 .07% 06 +0475 0475 0425 +045 +045 -0675 -0075 -07 
Currants, new, dried, per pound..........--...----- or .02 03\% .03% +03 o24 o2\ .023% 0234 03% 03% 0334 +04 +0475 +0475 .04% +05 -053% .05% +055 
HIDES AND LEATHER. 
Dry Buenos Ayres hides, 20@23 pounds, per pound... II -10% -to} «32 13 2 124 +19 16 17 +15 18 185 18 +19 .18 +20 20 +20 +19 
Hemlock, non-acid, middleweight, No. 1, per pound.. 17% 16% 16 16 16% +23 24 20 .18 .18 .18 +19 2 .20 -20 +20 -19 -225 21 -20 
Union, middlebacks, No. 1, per pound..-.......-.-.- 25 20 +24 +25 -27% +37 +32 -26 25 .26 25 -30 +29 28 26 27 28 31 -30 -30 
Oak, dressedbacks, No. 1, per pound.....-......... 32% 32 33 +33 +35 .39 -36 29 +29 -30 28 31 +3 .30 -29 .29 .30 +32 -32 32 
RAW AND MANUFACTURED TEXTILES. 
Cotton, middling uplands, per pound...-......------ .07 11-16 -07%| .06 7-16|.05 11-16] .06 5-16 .07 | .09 1-16] .08 5-16 .07%| .07 7-16 .08% -07¥%|| .07 5-16 -0775 -0775 .07% -08 |.07 13-16 -065 06 
Wool, Ohio and Pa. X, washed (Boston), per pound.. .20 118 .18 16% +154 .16% 17% 18 18 -16 +17 +175 +195 +195 18 +20 21 22 24 +25 
Wool, Australian, super combing, per pound, scoured. . 62 .62 43 .40 40 RE 42 44 47 .48 45 +47 49 48 49 «50 55 56 63 .70 
Hemp, Manilla, per pound..........-...--.-5---e00 x .05% 04% .04%4 043% .04%% 0434 .043%4 .04% +045 104% .03% -O4 :0375 +035 -0354| -03 9-16 -03% 0375 
Jute, average of grades, per pound... 02% .02% .02% .02% 10254 .02% 0234|.02 11-16 +035 +035 +0325 .03% 0325 +0325 -0275 -0275 .0275 +025 
Silk, best No. 1, Hisar, per pound... 3.40 3.60 3-75 4.00 4.12%] 4.25 310 4.00 3-25 3-25 3-25 3-375 3-375 3.30 3:35 3-60 3-55 3.80 
Flax, New Zealand, spot, per pound. ..........-.... .03% 03 nom’! | nom’! -035% -03% .03% .024% .034% .03 4% .03% +0325 -0325]-02 13-16 03 -03 -03 0325 
Print cloths, 64s (Boston), per yard .............---. 02 15-16 02% .02%|.02 13-16 .03% -03 .025 | .o2 7-16 .0254 025 || .o2 7-16 -025 | .02 7-16 +025 +025 025% 025% .023 
Standard sheetings (Boston), per yard...........--.. 105 .05 05 05% .05% 0534 +055 .05% -0534 o5\ 05 -05 -047% 047% 105 05 05 05 
Ginghams, Lancaster (Boston), per yard 105 105 105 -05 04% 105 .05% 055 .05Y% +05 +05 05 +045 -05 .05 +05 -05 +05_ 105 05 
Cotton she. tings, southern, 3 yards (Augusta), per yard 04% 04% 04% .04% .04 0434 :05% 1055 -05 -043%4 -05% 04% +045 .045% -0454 -04% +0475 04% 0475 0475 
METALS. 
Tron ore, Lake Superior, hard, per ton .-........-... 3-25 fern me se 3-30 a 3-30 4.50 4.50 4-50 4-50 450 2.65 3.17 3-17 Sx7 3-17 3:27 3-17 3-17 
Pig, No. 1 foundry, eastern (New York), per ton...- 12.69 12.50 12,00 II.50 11.50 13.25 15.50 13.25 13.00 12.60 12.00 12.75 12.00 12.00 12.00 12.00 11.50 11.50 II.50 11.75 
Pig, No. 2 foundry, southern (Birmingham), per ton..|| 8.50 8.00 8.00 7.60 7-25 9-75 10.75 10.75 7.50 7.00 7-25 7.50 6.50 6.50 6.50 6.75 6.75 7 00 7.50 750 
Pig, Bessemer (Pittsburgh), per ton 11.28 11.25 11.40 10.00 10.00 13.00 16.75 10.75 13.50 12.50 11.75 11.25 10.25 9.50 9-75 9-25 9-25 9-75 10.75 10.35 
Steel billets (Pittsburgh), per ton...-.. -- -|| 16.co 17-50 17.00 15.00 15.00 20.00 24.00 16.00 20.00 20.25 20.25 15.50 15.25 14.50 14.00 14.25 14.00 15.00 16.50 16.25 
Sieel rails (Pittsburgh), per ton......-....-..---..-. 24.00 24.00 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.c0 28.00 25.00 19.00 19-00 19.00 19.00 19.00 19.00 19.00 19.00 
Tin plates, American (Pittsburgh), per 100 pounds -.|| 6.50 6.50 6.50 5.25 00 5.00 = 4-90 4.00 3-65 3-85 3.65 3-35 3-35 3.35 3-35 3-25 315 3.00 2.85 
Steel beams (Pittsburgh), perton ..............----|| 26.88 29.12 29.12 28.00 26.88 33 60 32.00 30.00 29-00 1.00 31.00 1,00 31.00 31.00 23-00 21.00 21.00 21.00 21.00 22.00 
Silver, commercial bars (New York), per ounce ...... 61% 63% 63% 5956 .67% -6634 67% 6634 684 -69% -65% -64% 62% 615 6025 60%) -58 5125 “55 5775 
Aluminium, No. x (Pittsburgh), per pound.-.-----.. 75 -65 -63 .60 .60 .60 -60 .60 -60 “55 “55 +37 -37 37 +37 <37 37 -37 237 +34 
Copper, Lake Superior ingots (New York), per pound.|| 9. 5c, g.00c.} 9.9¢. | 10.000. g.5c. | 10.7¢. 12.00C. +105 aE 12 .10% 1128 1175 11% om 1% “II 1125 1125 It 
Lead, pig, western (New York), per pound.-....---.. 3.40 3-45C. 3. 12c. 3.05¢. 3.10 3 30¢. 3.32¢. +032 || 3.075¢. +03 -028 +0304 -034 +0325 +0325 -0365 -038 +0405 .0427 039 
Tin, pig. spot (New York), per pound. -.,.-.....-... 19.50c.| 1t9.50c.| 15.75C.| 13-25¢. || 13-80c.| 14.30C. | 14 75¢. -137 -134% -13% +13 +1296 +1325 134 +1355 +14 +139 -1365 -1365 13% 
Quicksilver (San Francisco), per flask, 76 pounds.--.|} 35.00 | 36.00 | 37.00 | 36.00 || 36.00 | 40,00 | 38.75 | 40.00 || 36.50 | 37.00 | 36.00 | 36.75 || 39-75 | 39-75 | 39-75 | 40.00 || 39-00 | 38.50 | 37-50 | 38.50 
: COAL AND COKE. 
Anthracite, stove sizes (New York), per ton.--.-.-... 4.15 4.15 3.50 3 60 3.15 3-10 3-75 3.50 3.60 4.25 4.50 4.25 4.25 4.25 4.15 4.50 4.50 4.50 4.50 4.15 
Bituminous (Pittsburgh), f. 0. b. Chicago, per ton.-.--|| | 3.40 315 3-15 3.00 2.90 2.90 3.00 3-15 5.25 2.75 2.50 2.50 2.60 2.60 2.60 2.60 3.00 3-00 3.00 2.60 
Connellsville coke, furnace, per short ton, f. 0. b-.--.. -90 -90 1.00 1.00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 1.75 1.60 1.30 1.50 1.50 1.50 1.50 1.40 1.75 
Southern ¢oke (Chattanooga), per ton...........--- 2.25 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.10 1.75 2.10 1.75 1.75 2.00 3.65 3:65 55 
MINERAL AND VEGETABLE OILS. ° 
Petroleum, crude, in barrels (New York), per barrel. . 81h 81 827 ost 1 I. 1.24 1.505 1.30 1.16 1.16 -90 -955 .88 go -9o 73 <7 79 .65 
Petroleum, refined, in cases, per gallon........-...-. 5. ag en Fis aes 7. 4A en 7-50C 0875 oe .078 078% -069 065 .0605 0615 .0605 .062 .0655 .0605 .0595 
PREMIBE I OANOD et en cc conosco ae Sas ece ase ome 152 54 54 56 .56 58 -43 42 40 237 +35 ogt +32 +32 +30 +29 +33 +40 .38 -36 
Cottonseed, crude, prime (New York), per gallon. ... +27 +29 31 +25 +24 +15 +24 +24 +215 +21 21 -19% +20 +2 +205 at +255 +245 -215 +21 
asorvo:c, per pound ---.- 2 ees enon sone 14% 14% to} 10 .10 10 +10 105 +105 +095 -08 +12 +125 .12 +12 12 12 .12 +12 +125 
Olive, Italian, in barrels, per gallon .........-..-.--- +59 55 .57 +55 55 AC “55 54 ico. |b 40 +50 53 53 et +53 -53 53 52 53 -56 
NAVAL STORES. 
Rosin, good strained (Savannah), per barrel ..-...... 1.10 1.10 105 1.05 1.15 1.20 1.25 1.20 1.30 1.50 1.50 1.50 1.50 1.40 1,32 1.30 1.20 1.20 1.20 1.20 
Turpentine, southern, regular (Savannah), per gallon. 26 .29 .26 «25% +32 265 25% +27 +255 23% +25 125% +2725 +2575 2525 +2425 -265 -275 +3075 +2925 
Tar, regular (Wilmington, N. C.), per barrel ........ +90 1.30 1.15 +95 95 1.20 1.20 +90 +go 1.20 1.05 I.00 +95 1.05 1.00 1.10 1.15 1.10 1.25 I 10 
BUILDING MATERIALS. 
Brick, Hudson River, hard, per M_......--.-------- 4.75 4.62%] 4.12%] 5 62%4|| 5.62%| 4.87%] 4.50 5-125 || 5.25 5-25 4.00 4-25 4-375 | 4-25 4.25 4-25 3-875 | 4-375 | 4-125] 5.00 
Lime, eastern common, per barrel .....-..--------.- .85 .90 +75 .85 .80 75 79 +70 .80 +70 +79 -65 .65 +75 “75 +79 “75 “75 -75 +70 
Nails, wire, from store, base price, per keg .-....--... 1.25 1.25 1.25 1.15 1.15 1.80 2.50 2.53 2.68 2.80 2.80 2.80 1.75 1.75 1.70 1.75 1.50 1.60 1.75 1.70 
Glass, window, ordinary, 1ox15 per box, 50 square feet}}_ 1,50 1.50 i535 1.55 1.55 1.55 1.55 1.65 1.68 1.55 1.55 2.30 I.70 1.64 1.92 1.78 1.97 2.14 2.07 2.24 
Pine, yellow, special cargo, per M -..........-...-.. 18.00 18.00 18 00 18.00 15.00 15.00 17.00 18.00 17 00 17.00 16.50 16.50 16.50 16.50 16.00 16.00 16.00 15.50 16.25 16.25 
Timber, eastern spruce, special cargoes, per M....... 15.00 13-50 13.50 15.50 15.50 15.50 15,00 16,00 16.00 15.00 14.00 15.00 15-00 15-00 14.50 14.50 14.50 14.50 14.50 14.50 
Timber, hemlock, Pennsylvania, car lots, per M...... 12.50 12.00 12.00 12.00 12.00 12.00 11.25 12.00 11.00 11.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 11.50 11.00 11.00 
CHEMICALS AND DRUGS. 
Alum, per pound.............----.- sererecrenee? O17 017 o16 oe 016 016 .016 .02 pe 1.65¢. 016 -016 0165] = .016 -016 +016 0165} .0165| .0165] = .01 65 
Bicarbonate soda, American, per pound -. --|| .02 9-10] .02 9-10 ~02 -or7 014% 0144 014% +02 01% -Or5 +015 +015 +O15 -O15 +015 +015 +015 +015 +015 -OTs 
Borax, concentrated, per pound....... Zs on £4 (0654 05% -05%| .05 .05%| .06 .05%| .05%| -055 +045%|| -05%4| 0475] 04%] 04% 044%] .04%| 04%] .05% 
Carbolic acid, per pound .......------....20---.-04. “15 .12%| = .124| ar ees 13%] «13 20 +17 +17 +17 +17 +19 -18 -18 +18 -19 +19 +19 +19 
Caustic soda, 60 per cent., per pound.......--.------ 2.80c. 2.80c 2.25C.| 2.25C. 2.25C. 2.25C. 2.10C. 025 +023 +022 .02% -02% +0225 +0215 +021 +021 +023 +0225 +022 +0222 
Nitric acid, 36 degrees, per pound. ..-.......--.----- -03%| .03%| .03%} .03%|| .03%] .03%| .03%] .045 .03%| 03%) 03%) -03% +035 +035 +035 +035 0325] 0325] 0325] 0325 
Sulphuric acid, 66 degrees, per 100 pounds. ...-.-.--- 75 75 +70 -79 +70 +70 85 1.25 85 85 -85 +85 +90 1.00 79 +79 1.00 +90 +90 “9° 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston|| 6.00 6.00 5.50 5.50 5-50 5-50 4-75 5-00 5-25 5-25 4-50 4.50 4-75 5-00 5-25 5-25 5-25 5-25 5-25 5-25 
Alcohol, 94 per cent., per gallon.........---..-----+ 2.24 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 2.26 2.26 2.29 2.29 2.29 2.39 231 2.31 2.29 
Opium, per pound. ......-.-.. «|| 2.60 2.10 1.97%| 2.30 2.00 1.65 1.65 2.00 1.95 2.00 2.20 2.20 2.45 2.30 2.30 2.30 2.35 2.325 | 2.65 2.65 
Quinine, domestic, per ounce................------- -27% 25 25% -25% 25 25 -27%| 30 +30 +30 +22 +20 +18 +19 17 +17 +19 +21 +23 +23 
MISCELLANEOUS. 
Hops, New York state, choice, per pound .......... +I +15 -10 -09 08 . .08 .10 .09 +07 +07 +10 +13 +10 +08 -08 +07 -07 -06 +075 C7 
_ Rubber, up-river, Para, fine new, peepirad a eee ies .65 68 -73¥%4\| 7034) 77 75 15 -81 83 82 -83 -87 “85 -84 87 -88 -88 87 
Tobacco, med. leaf, Burley, Colory (Louisville), per lb. I “53 aig -09% 10% -124% -13% 14 = +I +12 +12 +10 +1025 +105 “14 +15 +15 +155 155 
Paper, news, roll, for ecting press, per pound..... 02% 1023 023 -02% 102% +023 02% 022 2.15c.| 2.15C. +02 +0185 .or7 .0165 :O17 01% o165| 0165 +0165 1S 
Ground bone, fine, average ton, steamed ........ «|| 21.00 eaide ada aoine 23.00 23.00 22.50 21.50 23.00 22.00 20.50 19.00 20.50 20.00 19.50 19.50 21.00 21.75 19 50 21to 
Hay, timothy, prime (New York), per roo pounds....|| .85 -95 75 75 -75 .85 -90 -95 +90 +95 85 80 80 -80 -80 75 -80 75 75 725 
Cotton seed (iiseston), per ton 2,000 pounds ........|| 13.56 | 12.25 9-70 9-79 5-59 8.00 g-00 | 12.00 = ame 8.00 g-00 | 11.00 || 10.00 8.00 6.00 8.00 5 00 9-48 | 11.00 oco 
* Last sale, 
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reference to BRADSTREET’S prices index 
numbers for November 1 and preceding 
dates : 


BRADSTREET’S PRICES INDEX NUMBERS. 





Oct. I, 1890...-114,171 ; Jan. I, 1895.... 80,700 
Jan. 1, 1891....101,741 | April 1, 1895.... 72,052 
April 1, 1891-..-103,304 | July 1, 1895-.--- 77,314 
July 1, 1891.... 97,833 | Oct. 1, 1895--.. 79,306 
Oct. I, I891.... 95,051 | Jan. 1, 1896.... 76,886 
Jan. 1, 1892.... 94,257 | April 1, 1896.... 67,189 
April 1, 1892---- 92,761 | July 1, 1896.... 67,182 
July 1, 1892.... 86,439 | Oct. 1, 1896.... 72,178 
Oct. 1, 1892-.-. 88,574 | Jan. 1, 1897---- 75,044 
Jan. 1, 1893.... 90,797 | April 1, 1897.... 74,915 
April 1, 1893--..101,790 | May 1, 1897.... 74,193 
July 1, 1893---. 85,289 | June 1, 1897.... 72,828 
Oct. 1, 1893.... 84,327 | July 1, 1897.... 72,999 
Jan. 1, 1894.-.. 80,381 | Aug. 1, 1897.... 75,324 
April 1, 1894.-.. 78,320 | Sept. 1, 1897.... 77,901 
SLY 1, 2804 ee 77,5500] WOCi yn 1k, TO07 ame 70, Le 
Oct. 1, 1894.... 77,501 | Nov. 1, 1897.... 79,145 


The prices index number on November 1, 
1897, 79,145, is only a shade less than the 
corresponding number on October 1 this 
year, 79,151, the decrease amounting to 
so little as to warrant the statement that 
prices, as a whole, practically stood still last 
month. 

This is the first check to the upward 
movement of quotations which BRAD- 
STREET’S index numbers show began in 
June this year and continued through July, 
August and September. The significance 
of this month’s index number is gathered 
by comparing it with the corresponding 
number for April 1, 1893, just before the 
panic in that year, when it amounted to 
101,790. By January 1, 1894, it had 
dropped more than 20 per cent., amounting 
to only 80,381, and by October 1, 1894, it 
had reacted to 77,501, pointing to a shrink- 
age since April, 1893, of nearly 25 per cent. 
But the last quarter of 1894 brought with it 
a moderate advance, so that the index 
number on January 1, 1895, amounted to 
80,700, a level slightly above that of to-day. 
The lowest point reached was on July 1, 
1896, 67,182, indicating a shrinkage of 331/3 
per cent. in quotations of staples within 
three years. The falling off at the present 
time, compared with high-water mark just 
before the panic of 1893, is a little more 
than 20 per cent., but it will be recalled 
that quotations at the period last specified 
were in some instances extremely high. 

When decreases in prices for steel billets, 
Bessemer pig iron, petroleum, nails, tin 
plates, Indian corn, hogs, beef, mutton, 
hog products, sugar, coffee, tea, hides and 
particularly for cotton and for printcloths 
during October are recalled, the impression 
is natural that the effect on the prices index 
number in that month would be a noticeable 
falling off. 

The fact that the result did not show a 
material decline was owing to there having 
been a greater number of advances in quota- 
tions for staple products than was antici- 
pated. Thus, there were higher prices on 
November 1 than October 1 for Connells- 
ville coke, and of necessity for eastern pig 
iron and steel beams, and for oats, rye 
and wheat among agricultural products; 
there were also advances in quotations for 
flax and for hemp, sheep, glass, wool, eggs, 
caustic soda, olive oil and other products, 
the advances for the month numbering 24 
out of the 98 for which quotations are given, 
as contrasted with 46 decreases and with 28 
items unchanged in price. Prices of staples 
which have not changed during the month 
added to those which are higher are thus 
seen to constitute more than one-half of all 
quoted. 

The following groups of articles, products, 
live stock, etc., for which quotations are 


given over a period of years on another 
page, are classified according to price per 
pound, irrespective of the variety of weight 
or measure by which they are usually esti- 
mated or sold. 


BRADSTREET’S EXHIBIT OF STAPLE RAW AND MANU- 
FACTURED ARTICLES, PRODUCTS, PRODUCE AND 
LIVE STOCK, CLASSIFIED ACCORDING TO THE 
PRICE OF ONE POUND OF EACH, NOVEMBER 1, 1897° 


(Decreased in October, in #faéics; increased in October, in 
SMALL CAPITALS; unchanged, in Roman.] 


Price per 
pound. 
$0.00088—-CONNELLSVILLE COKE. 
.ooi—Iron ore, bituminous coal, southern coke, 
BRICK. 
.002—Anthracite coal, crude petroleum, rosin. 
.003—Salt, southern pig iron, 4éme, phosphate 
rock. 
.004—Pine, hemlock. 
.0O5—EASTERN PIG IRON, Bessemer pig iron, 
lar, spruce, cotton seed. 
.006—Corn. 
.007— Steel billets. 
.008—OATS, steel rails, ay. 
.oog—Barley, refined petroleum, sulphuric acid. 
-OI—RYE, fotatoes, STEEL BEAMS. 
.015—Vails, alum, bicarbonate soda, paper. 
.02—WHEAT, flour, MILK, beans, peas, CAUSTIC 
SODA. 
-03—Molasses, jute, FLAX, tinplates, cotton-seed 
oil, nitric acid. 
-04—SHEEP, hogs, codfish, LEMONS, HEMP, 
lead, turpentine, GLASS. 
.05—Beeves, barreled beef, pork, bacon, lard, 
sugar, rice, linseed oil, BORAX, bread. 
.c6— Pies, currants, cotton. 
.o7—Beef, mutton, coffee, RAISINS, OLIVE OIL, 
hops. 
.0o8—Sorses. 
.og—Hams, cheese. 
-IoO—EGGsS, 
-II—MACKEREL, copper. 
-I3—CASTOR OIL. 
-I4—Standard sheetings, southern sheetings, 
TIN. 
.16—Tobacco. 
.17—Print cloths. 
.19—Tea, Buenos Ayres hides, carbolic acid. 
.20—Hemlock hides. 
.22—Butter. 
.25—WOOL. 
-30—Union leather, 
.31—Ginghams. 
-32—Oak leather. 
.34—Alcohol. 
-5I—QUICKSILVER. 
-7O—AUSTRALIAN WOOL, 
.87—Rubber, 


A PROPOSITION FOR CURRENCY 
REFORM. 


Already suggestions looking to the reform 
of the currency have begun to come in to 
the Monetary Commission appointed some 
time ago to consider plans looking for the 
betterment of the country’s monetary sys- 
tem. One of the most interesting of these 
has been contributed by Mr. John C. Bul- 
litt, of Philadelphia, who proposes a rather 
radical plan for the reform of the currency. 
He suggests that all the present outstand- 
ing obligations of the government, amount- 
ing to about $800,000,000, be taken up and 
canceled, and that there should be but one 
kind of note circulation, to be issued by the 
national banks, the notes so issued to be 
payable in gold, when demanded, at the 
counter of the bank of issue or at such 
reserve bank as may be selected by the 
bank of issue, with the approval of the 
Comptroller of the Currency, for the 
purpose of such redemption. In order to 
avoid producing either contraction, on the 
one hand, or expansion, on the other, of 
the amount of currency in actual circula- 
tion, he proposes that the issue of the new 
banknotes be made, from time to time, as 
the currency obligations of the government 
now outstanding are retired. He assumes 
that the normal requirements for business 
are in the neighborhood of $1,000,000,000 
and that the -bank capital is about 
$600,000,000; as a matter of fact it is 
somewhat in excess of that amount, and he 
proposes that each bank should issue about 
one and two-third dollars of notes for each 
dollar of its capital. These notes, he sug- 
gests, should be secured by a deposit in the 
United States Treasury of 15 per cent. of 
the note issue in gold and 15 per cent. 
reserve in gold in the vaults of banks by a 
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lien upon all assets of banks issuing them, 
and by the right of the United States gov- 
ernment to assess all banks when needed 
to make good any notes of defaulting banks 
to the extent that may be required for that 
purpose, and, further, that the government 
should agree to redeem these notes in gold 
after default by the bank issuing them. 

In addition it is suggested by him that a 
tax should be paid by the banks upon their 
note issues, to be applied to the payment of 
the expenses of a currency board, and the 
balance, if any, held to secure the redemp- 
tion of the notes in gold. When, however, 
this fund shall accumulate to $10,000,000 
it is proposed that the surplus be covered 
into the United States Treasury, for the 
purpose of paying interest on its bonds and 
for other general purposes, The currency 
board referred to is proposed to be estab- 
lished to have supervision and control of all 
currency matters, with power to make neces- 
sary rules and regulations and such orders 
as from time to time may be required in 
reference to questions affecting the monetary 
system of the country, the board to consist 
of the President or such officer of the admin- 
istration as he may select, the Secretary of 
the Treasury and the Comptroller of the 
Currency of the United States and two 
experienced men of affairs to be appointed 
by the President, and to have powers ample 
to enable them to deal with financial emer- 
gencies as they may arise. For one thing, 
it is suggested that the currency board 
should have the power, from time to time, 
to determine what amount should be held 
as a reserve of the funds accruing from the 
tax suggested above, in order that the 
balance as it is paid in from year to year 
should be covered into the Treasury. As 
regards amount, it is proposed that the tax 
should be one-half of I per cent. or 1 per 
cent. per annum upon the note issue, as 
the Monetary Commission may deem to be 
expedient. This plan, it is contended, 
would make the notes absolutely equal to 
gold in value, and would also protect the 
government and the associated banks in 
their guarantee of the redemption of the 
notes in gold. 

Touching the banks themselves, Mr. Bul- 
litt recommends that power should be given 
to them under permission from the currency 
board to increase the note issue to meet 
demands caused by unusual financial emer- 
gencies, such increase to be subject to a tax, 
to be determined from time to time by the 
currency board, upon the notes while in 
circulation, the tax upon the notes to be at 
a rate which would put a pressure upon the 
banks to take up the notes when the emer- 
gency was past. Under the plan silver and 
subsidiary coins would be redeemed in gold 
by the government when demanded, and no 
note would be issued for less than $5. The 
government would take up and cancel all 
its currency obligations, amounting to about 
$800,000,000, and in order to furnish funds 
for this purpose it is suggested that power 
should be conferred upon the currency 
board to direct and order the sale and issue 
of government bonds in such amounts, at 
such times and at such rates of interest, not 
exceeding 3 per cent., as the board might 
deem expedient, the proceeds of such sale 
to be applied to the taking up and cancel- 
lation of the outstanding currency obliga- 
tions of the government, such bonds to be 
sold and paid for in such currency obliga- 
tions or in gold. After three or five years 
the currency obligations now outstanding 
would, under the plan, cease to be legal 
tender and be only receivable for bonds or 


redeemable in gold by the United States. 
National banks would be constrained to ex- 
change notes now out for new issues by 
surrendering notes as they receive them. 

One of the features of the plan deals with 
the payment of customs duties and taxes of 
all kinds due the government. These, it is 
suggested, should be payable one-third 
in gold and two-thirds in banknotes, so as 
to supply the government with the gold 
required by it to pay interest upon its bonds, 
to redeem silver and for other purposes. 
The legal-tender quality of gold and silver 
should, it is recommended, remain as now 
provided by law, and they should be the 
only legal tender except to the extent 
of two-thirds of customs duties and taxes 
due the government, which should be pay- 
able in banknotes, as already above men- 
tioned. Mr. Bullitt would also confer upon 
the currency board power to regulate the 
issue of banknotes from time to time, in 
lieu of the government currency retired, 
and to authorize new banks and branch 
banks to be established when and where 
and with such amounts of capital as the 
board may deem proper and expedient, 
with power also to increase the amount of 
note issue by the banks required for the 
normal conditions of business as the country 
shall grow in population and in business ex- 
pansion. The plan contemplates that the 
15 per cent. of gold upon the note issue 
deposited in the Treasury and the 15 per 
cent. kept in bank vaults should be counted 
part of the 25 per cent. reserve on deposit 
in national banks. It also contemplates that 
the system of clearing-house certificates 
adopted by the banks in the large cities 
in times of panic should be authorized for 
the reason that it has proven to be most 
salutary and that there can be no better 
evidence of the need of such a system than 
the fact that it has been established by 
voluntary consent in times of panic. It has 
been suggested above that the plan pro- 
posed by Mr. Bullitt is somewhat radical, 
but he urges that nothing less than what 
may be regarded as radical will mect the 
requirements of the situation, and, in his 
opinion, the question as to the chances of 
the scheme proposed being adopted should 
not be allowed to influence the judgment of 
the Monetary Commission, but that that 
body should devise what it deems best and 
take it for granted that the outcome will be 
quite as good as if it had propounded what — 
it believed to be inferior in order to conform 
to political or popular exigencies. In other 
words, he follows the old-time suggestion 
that an arrow will go higher which is aimed 
at the moon than one that is aimed at a 
tree, and when all is said that can be said 
upon the subject there is much in the idea 
to commend it. 


THE LONG AND SHORT HAUL 
CLAUSE AGAIN. 


Still another decision has been added to 
the long list of those interpreting the long 
and short haul clause of the Interstate Com- 
merce law. This decision has been ren- 
dered this week by the Supreme Court of 
the United States in the case of the Inter- 
state Commerce Commission against the 
Alabama Midland and the Georgia Central 
Railroad companies and others. The case 
arose out of complaints made by citizens of 
Troy, Ala., that the companies were dis- 
regarding the long and short haul clause of 
the Interstate Commerce law in discrimi- 


nating against that town in the interest of 


Montgomery and other places. The roads 
in question defended the rates charged by © 
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them as being necessary to meet water 
transportation, but the commission decided 
against them upon that question, and also 
held that a preference in rates should not 
be granted except upon authority first se- 
cured from the commission. The Supreme 
Court has overruled the commission upon 
both points, holding, in reference to the 
first, that competition is one of the most 
obvicus and effective circumstances going 
to make the conditions under which long 
and short hauls are performed substantially 
dissimilar, while upon the other point it 
declared itself unable to suppose that Con- 
gress intended to forbid common carriers, 
in cases where the circumstances and con- 
ditions are substantially dissimilar, from 
making different rates until and unless the 
commission shall authorize them to do so. 

Justice Shiras, who read the opinion of 
the court, pointed out that the Interstate 
Commerce Commission itself has frequently 
made allowance for the dissimilarity of cir- 
cumstances and conditions arising out of 
competition as affecting transportation to 
such cities as Montgomery and Troy, and 
declared that the question whether compe- 
tition affecting rates is an element for the 
commission and the courts to consider in 
applying the provisions of the act to regu- 
late commerce could not be regarded as 
an open question in the Supreme Court. 
Reference was made to the decision in the 
case of the commission against the Balti- 
more & Ohio Railroad Company, where 
the court held that the act to regulate com- 
merce was not designed to prevent competi- 
tion between different roads or to interfere 
with the customary arrangements made by 
railroad companies for reduced fares in con- 
sideration of increased mileage, where such 
reduction did not operate as an unjust dis- 
crimination against other persons traveling 
over the road, and that it was not intended 
to ignore the principle that one can sell at 
wholesale cheaper than at retail; that it 
was not all discriminations or preferences 
that fell within the inhibition of the statute, 
but only such as were unjust or unreasona- 
ble, and that, for example, the issue by a 
railroad company engaged in interstate 
commerce of a party-rate ticket for the 
transportation of ten or more persons from 
a place situated in one state or territory 
to a place situated in another state or ter- 
ritory at a rate less than that charged a 
single individual for transportation on the 
same trip did not thereby make an unjust 
or unreasonable charge against such indi- 
vidual within the meaning of the first section 
of the act to regulate commerce, nor make 
an unjust discrimination against him within 
the meaning of the second section, nor 
give an unjust or unreasonable preference 
or charge to the purchasers of the party- 
rate ticket within the meaning of the third 
section. 

The court declared that in order to guard 
against any misapprehension it might be 
well to observe that it did not hold that the 
mere fact of competition, no matter what 
its character or extent, necessarily relieved 
a carrier from the restraints of the third 
and fourth sections, but only that those 
sections were not so stringent and impera- 
tive as to exclude in all cases the matter of 
competition from consideration in deter- 
mining the questions of undue or unrea- 
sonable preference or charge, or what are 
substantially dissimilar circumstances or 
conditions. The competition may, it said, 
be in some cases such as having due regard 
to the interests of the public and of the 
carrier, ought justly to have effect upon 


:~ _ 


BRADSTREET’S, SATURDAY, NOVEMBER 13, 1897. 








the rates, and in such cases there was no 
absolute rule which prevented the com- 
mission or the courts from taking the mat- 
ter into consideration. The provisions of 
section 16 of the act which authorize the 
court to proceed to hear and determine the 
matter speedily as a court of equity, and 
without the formal pleadings and proceed- 
ings applicable to ordinary suits in equity, 
but in such manner as to do justice in the 
premises, extends as well to an inquiry or 
proceeding under the fourth section as 
those arising under other sections of the 
act. 

The conclusion of the court as expressed 
by Justice Shiras was, that in view of the 
rulings heretofore had the questions whether 
in any particular instance there has been an 
undue or unreasonable prejudice were ques- 
tions of fact, and in summing up its refer- 
ence to the action of the subordinate courts 
it held that it was competent in the case 
before it for the Circuit Court, in dealing 
with the issues raised by the petition of the 
commission and the answers thereto, and 
for the Circuit Court of Appeals, on appeal, 
to determine the case upon a consideration 
of the allegations of the parties and of the 
evidence adduced in their support, giving 
effect, however, to the findings of fact in 
the report of the commission as prima facie 
evidence of the matters therein stated. It 
had, the court said, been uniformly held by 
the several Circuit Courts and the Circuit, 
Court of Appeals in such cases that they 
were not restricted to the evidence adduced 
before the commission, nor to the consider- 
ation merely of the power of the commission 
to make the particular order under ques- 
tion, but that additional evidence might be 
put in by either party, and that the duty of 
the court was to decide as a court of equity 
upon the entire body of evidence. Much 
of the evidence in the case was conflicting, 
but it seemed undeniable that an actual dis- 
similarity of circumstances and conditions 
existed between the cities concerned, as 
respected the volume of their respective 
trade and competition affecting rates occa- 
sioned by rival routes by land and water; 
and as a matter of fact the commission itself 
recognized such a state of facts, making an 
allowance in the rates prescribed for dissim- 
ilarity resulting from competition, and it 
was contended on behalf of the commission, 
both in the courts below and in the Supreme 
Court, that the competition did not justify 
the discriminations against the city of Troy 
to the extent shown, and that the allowance 
made therefor by the commission was a 
due allowance. Upon a final review of all 
the evidence adduced the Supreme Court 
held that the courts below did not err in 
their estimate of the evidence and that no 
error could be perceived in the principles 
of law upon which they proceeded in the 
application of that evidence. 


FREE STORAGE BY RAILWAYS. 

A hearing of more than ordinary interest 
has been in progress at Washington before 
the Interstate Commission, and the argu- 
ments having been concluded this week, 
a decision on the part of the commis- 
sioners is expected soon. The case was 
that of the American Warehousemen’s 
Association against a number of railroads, 
the subject of complaint being the free 
storage given by railroads to certain ship- 
pers. The commission has taken a large 
amount of testimony upon the subject in the 
past three or four months, visiting a num- 
ber of cities for that purpose, and it is 
alleged that the investigation has unearthed 


725 





a system of discrimination toward certain 
shippers through such methods which de- 
serves severe treatment. The contention 
of the warehousemen is that the practice 
which has grown up with many railroads of 
giving free storage is used as a cloak for 
cutting of regular rates for the benefit of 
favored shippers to the detriment of others 
and of the public at large. In fact, there is 
a suspicion that this is one of the ways by 
which roads which indulge in such prac- 
tices drive around the law, and that its 
suppression by the Interstate Commerce 
Commission will have a tendency to insure 
a more universal observance of the legal 
provisions against discriminations. 

It may also be observed that in this 
instance the application to the Interstate 
Commerce Commission has the sympathy 
of many railroad managers who have found 
themselves obliged to follow the example 
of other roads, although it imposed severe 
burdens on the corporations. In some in- 
stances, at least, railroad companies are 
understood to have gone to the expense of 
building large warehouses for this express 
purpose. Tending, furthermore, as the 
system does, to facilitate underhand cutting 
of competitive rates, its abolition would 
doubtless be regarded with favor by a num- 
ber of companies. In fact, at the hearing 
before the commissioners, the counsel for 
one important company admitted that free 
storage afforded by the railroads to shippers 
was a widespread evil, and that many of 
them would be benefited by its disappear- 
ance. 

The grounds upon which the action of 
the Interstate Commerce Commission is 
invoked are contained in two clauses of 
the Interstate Commerce act. The first is 
section 3, making it unlawful for a carrier 
to give undue and unreasonable prefer- 
ence to particular shippers, and the other, 
section 2, which prohibits special rates, re- 
bates, drawbacks or other devices involv- 
ing a difference in charges to different 
shippers. Free storage, it is argued, comes 
within the definition of ‘‘ other devices” for 
the purpose of carrying out discrimination. 

The impression seems to prevail that the 
commissioners will grant the order asked for 
by the warehousemen, though the prob- 
abilities are that the matter will have to 
be fought out anew in the courts. Indeed, 
there are some interesting questions con- 
nected with it as to the powers of the 
commission to fix rates which railroads 
must charge for storage, or the status of 
storage concerns, which though controlled 
by the railroads directly or indirectly, are 
operated as separate organizations. 





RAPID TRANSIT IN NEW YORK. 


Rapid-transit plans in the city of New 
York have been the object of renewed 
attention this week on account of the pre- 
sentation of a report by another special 
commission which has investigated the 
plans for an underground system for the 
boroughs of Manhattan and the Bronx, as 
they are to be known under the consoli- 
dation of the metropolitan municipalities 
which goes into effect on January 1. This 
commission was appointed by the appellate 
division of the Supreme Court in proceed- 
ings which certain taxpayers brought to set 
aside the conclusions of the Rapid Transit 
Commission. The present special examin- 
ation has resulted in a report which strongly 
sets forth both the feasibility of underground 
lines from the lower portion of the city to 
the northern limits of the borough of the 
Bronx and the possibility of limiting the 





expenditure by the municipality for the 
same to within $35,000,000, It is under- 
stood that whatever the action of the court 
in connection with the report may be, an 
appeal will be taken by the parties objecting 
to the proposed construction, and a fact 
worthy of note in the same connection is 
that influential newspapers in the borough 
of Brooklyn voice the sentiment that such 
an expenditure for the benefit of Manhattan 
and the Bronx would constitute an absorp- 
tion of a large part of the borrowing powers 
of the united municipalities to the detriment 
of needed improvements in the other bor- 
oughs of the Greater New York. While 
the matter is favorable to an underground 
construction for rapid-transit purposes, it 
can hardly be said at this moment that it 
clears the way for such an improvement 
upon existing means of communication, 
although it must be remembered that the 
declaration of principles put forth by the 
political organization which has just won the 
first municipal election for the Greater New 
York contains a clause which distinctly 
favors such a plan. 

The Manhattan Elevated Railway, which, 
it is the general belief, would be most 
severely affected by the construction of an 
underground road, has presented its annual 
report for the year ending September 3o. 
This document, like those of the past two 
years, exhibits the effects of increased compe- 
tition from the surface roads through the sub- 
stitution of mechanical for horse power upon 
the two principal lines—in Broadway and the 
Third avenue, respectively. It may also be 
noted that within a fortnight the Metro- 
politan Traction interest, which controls the 
Broadway road and the Third Avenue Com- 
pany, have, it is asserted, adjusted their 
differences and entered into arrangements 
which will preclude further aggressive 
rivalry between them. At the same time, 
the powerful financial interests involved 
in these great corporations are scarcely 
likely to take a passive attitude toward the 
scheme for an underground system, and 
while their competition has been the main 
cause for the decreased traffic of the ele- 
vated system, they are more than likely to 
make common cause with it in opposing 
the plan for underground rapid transit. 
It must be noted, however, that the Man- 
hattan’s report for the year just ended 
is, on the whole, more favorable in its 
character. The total number of passen- 
gers carried by its lines in the year, in- 
cluding both those in the city proper and 
the suburban branch beyond the Harlem, 
was 183,184,641, as compared with 183,- 
437,244 in 1895-96 and 187,614,985 in 
1894-95. The decrease from the record of 
last year was accordingly 252,603 passen- 
gers, and it must be remembered that in 
1892-93, the year of maximum traffic, the 
elevated lines carried no less than 221,- 
407,197 passengers. The present exhibi- 
tion of the company’s revenues produces a 
favorable impression, however. It appears 
that in the year ending September 30, 
1897, its gross earnings were $9,359,732, 
an increase of $7,617, and the net is 
given as $3,231,700, an increase of $6,914. 
Deducting fixed charges on bonds the sur- 
plus for dividends this year was $1,342,019, 
an increase of $130,790. Thanks to the 
reduction of the quarterly payment last April 
froni 1% to 1 per cent., or at the rate of 4 
per cent. annually, as against 6 per cent. 
(the rate paid on the stock since 1889), the 
amount of dividends was reduced $450,000, 
and the deficit after them™was onlyj$7,981, 
against $596,771 in the preceding year, 
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GREAT NORTHERN’S YEAR. 


Although the latest addition to the trans- 
continental systems, its line to Puget sound 
having been opened so recently as 1893, 
the Great Northern Railway Company has 
shown remarkably good results throughout 
the period of depression and shrinking rail- 
road traffic. This may be partly explained 
by the fact that the eastern portion of the 
company’s system of lines, composing the 
St. Paul, Minneapolis & Manitoba property, 
which the Great Northern absorbed, was 
firmly established, and was financed on a 
scale which insured its successful operation 
even under circumstances as unfavorable as 
those which have confronted the railroads 
of the country for the past few years. It 
should also be remarked that the manage- 
ment of the Great Northern. under the lead 

of Mr. James J. Hill, while aggressive enough 
in the conduct of business or in respect to 
competition with its rivals, has ever been 
distinguished by a degree of conservatism 
which affords a further explanation of the 
comparative ease with which it has withstood 
a period of trial that proved fatal to many 
corporations of the same class. 

The comparative statement of the Great 
Northern Company for the year ending 
June 30, 1897, published in the annual 
report of the company, which appeared this 






































week, is as follows: 
— Year ending June 30 

1897. 1896. Changes. 
Gross earnings railroad . $19 436, 060 $19,612,564 Dec. $176,504 
Gross ear'gs prop’y co.. 2,207,135 Inc. 93,030 
Total gross ear'gs.. 25 $21,819,699 Dec. $83,474 
Oper'ng exp’s and faxes. I 12,614,222 Inc. 615,999 
Net earnings. ..... $8,506,co3 $9,205,477 Dec. $699,474 
Other Income . 2..2-.2< 664,921 509,233 Inc. 155,688 
Total income ...... $9,170,924 $9,714,710 Dec. $543,786 
SGBOtSCS2 ~~ ene cae cnes 6,382,208 6,384,584 Dec. 2,376 
Balance ... * $2,782,716 $3,330,126 Dec. $541,410 
Div. Great North. s 1,250,000 N;ZE0,0CO) Ml ae etic 
SUP OMIS 30 asia cace's $1,532,710 $2,080,126 Dec. $541,410 


The fixed charges, it should be observed, 
include the 6 per cent. dividends guaranteed 
under lease upon the $20,000,000 capital 
stock of the St. Paul, Minneapolis & Mani- 
toba Railroad Company. The lines of the 
Manitoba, it is also noted, show for the year 
just ended a surplus of $937,715 over all 
including the dividends on that 
company’s stock, comparing with a surplus 
of $636,922 last year, or an increase of profit 
to the lessee company of $300,793, which is 
a measurable confirmation of the extent to 
which the eastern or older portion of the 
Great Northern system has helped western 
lines through a period of restricted traffic 
and consequent diminution of earnings. 
The economy of management, for which 
the Great Northern has a well-earned repu- 
tation, is shown by the record given in the 
operating statistics, from which it appears 
that while over 34,000,000 tons of freight 
were transported one mile each, the num- 
ber of miles run by the company’s trains 
was 400,000 less, and the average train load 
was raised to 281 tons, as compared with 
256 tons in the preceding year, and the 
gross earnings per mile by the trains were, 
on the average, $2.73, against $2.55 in 
1896. It is also set forth in the report that 
the heavy expenditures now being made for 
betterments promise further improvement 
in this important respect during the current 
year. Some $900,000 were spent during the 
year under consideration for the permanent 
improvement of the track, and the outlay 
under this head was no less than 29 per 
cent. of the entire operating expenses, an 
unusually heavy proportion. Embankments 
have been generally enlarged and strength- 
ened, and there are now no unfilled trestles 


charges, 
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or wooden bridges on the greater part of 
the property. These details may be men- 
tioned with particular approbation because 
they have such a decided bearing upon the 
economical operation of the road in the 
future. 

While there has been no change in the 
capital stock of $25,000,000 of the Great 
Northern, the funded debt in the hands 
of the public has increased only $21,000, 
being now $35,346,000, while the 7 per 
cent. bonds of the Manitoba have all been 
retired. Rumors have indeed been circu- 
lated that a conversion of some of the 6 
per cent. bonds of the Manitoba into an 
issue bearing a lower rate would soon be 
submitted, but of this the report makes no 
mention. It may be noted the item of 
bills payable of $1,100,000 which appears 
in the balance sheet is a new one, and 
is explained below. : 

An interesting feature of the report is 
the statement that the company during the 
year obtained a large interest in the Oregon 
& Navigation Company’s preferred stock, 
the $1,100,000 just referred to being due 
bills given in connection with this purchase 
not being yet due, and it is also stated 
that the stock so purchased was acquired 
at a price fully 30 per cent. below the 
ruling market quotation on the Oregon 
Navigation preferred. It should also be 
considered that this purchase was part of 
a plan by which the Great Northern and 
Northern Pacific acquire a voice in the man- 
agement of a property which in the past 
had been a constant source of disturbance 
of rates in the Pacific northwest. 


SOUND-MONEY MEN IN COUNCIL. 


An interesting expression of opinion re- 
garding the status of the free-coinage propa- 
ganda was elicited at the meeting of the 
executive committee of the Sound-Money 
League held in New York this week. A 
report from Oregon was to the effect that 
the state was honeycombed with financial 
ignorance and error, and that there was 
need that the light should be made to shine 
in dark places. Money was contributed to 
help to spread the light in that state. From 
Maryland there was forthcoming a report to 
the effect that things were satisfactory in 
that state, and that it did not need any 
financial aid. Mr. Morton, from Nebraska, 
reported an unfavorable condition of affairs 
in that state, declaring that the followers 
of Mr. Bryan had united in one conglomera- 
tion ‘‘all the fanatics, bigots and idiots in 
the state” for the purpose of upholding the 
free coinage of silver at a ratio of 16 to 1. 

The vice-president of the league from 
Arkansas reported that there was no change 
in that state, and that there was an over- 
whelming majority for free silver in every 
congressional district. From Maine it was 
reported that the silver question would not 
probably be an issue in the congressional 
campaign next year. A discouraging report 
came from Missouri and a noncommital 
one from Pennsylvania. As regards New 
York, Mr. Cornwell, of Buffalo, reported that 
the free-silver sentiment was actually dying 
out there. From Colorado it was reported 
that nothing but better times can bring 
about a change in the free-silver sentiment 
in that state. The delegate from that state 
suggested that the league come out boldly 
and ask the President of the United States 
to proclaim the gold standard as the mone- 
tary basis of the country. In the course 
of the discussion it was said that President 
McKinley had intimated his intention of 
recommending in his next message to Con- 


gress the advisability of separating the issue 
department of the Treasury from the regular 
government expense accounts. 

Before concluding its session the execu- 
tive committee adopted an address in which 
it declared that international bimetallism as 
a world possibility is dead, and that this 
fact should be recognized. The strenuous 
efforts made by the International Bimetallic 
Commission have proven futile for the rea- 
son that the commercial necessities of the 
world have demonstrated that a dual stand- 
ard is inacceptable’and, in the present stage 
of civilization, impossible, and, in the view 
of the league, the time has come when a 
national recognition of this fact is necessary. 
What is needed, according to the address, 
is a definite, clear, unequivocal declaration 
that international bimetallism is a dream of 
the past. The United States, as a nation, 
must proclaim its acceptance of the ‘‘ world 
fact” and plant itself finally upon the single 
gold standard. The proclamation of this 
position would, in the view of the league, 
quicken our commerce, increase foreign 
investment and make permanent the pros- 
perous conditions which have begun to 
manifest themselves in the country. This 
is certainly the position toward which we 
are eventually tending, and no action which 
will hasten it can be regarded, under all the 
circumstances, as inexpedient. 


EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


@WNCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 















































In store Nov. Indian 
6, 1897. Wheat. corn. Oats. Barley, Rye. 
Evansville .... 24,000 hee va <e0e a 
Indianapolis .. 188,000 153,000 29,000 toe 1,000 
StolsOulSicce me 1,350,000 1,661,000 665,000 16,000 193,000 . 
Afloat.... 150,000 Seed ae EEG ep 
Louisville 276,000 349,000 153,000 ae 27,000 
«Nashville .... 5,000 8,000 7,c00 San = <<a 
Memphis.-..... 8,000 10,000 65,000 SS - =a 
New Orleans.. 412,000 340,000 55,0c0 Es Rhee, ,; 
Galveston. -- 410,000 aeee eos woes OT aoe 
On Mississippi. aor Bats 1,c00 oe wee 
On lakes 1,971,COO 2,510,000 2,241,0 0 836,000 212,000 
On canal. 540,000 301,000 140,00 521,000 267,000 
Detroit. 22. ..< 327,000 59,000 20,000 16,000 51,000 
vrand Rapids 38,000 5,000 5,000 <<a : 
Lansing-.....-. 19,v0G sie sieve Sue 
Port Huro: 80,000 475,000 445,000 25,000 
Toledo_. 428,000 486,000 407,000 78,000 ; 
-leveland 102,000 12,000 80,000 ww a 
Cincinnat 6,000 24,000 18,000 : 
Akron ... 50,000 75,000 16c,000 , 
Wheeling -... ete. 4,000 7,000 as 
Pittsburgh . -- 26,000 12,000 12,000 ~*~ 
Buffalo........ I,T30,000 2,572,000 1,316,000 Ml 
Rochester..... 102,000 6,000 8,000 4 
Syracuse... 44,090 18,c00 8,000 Ld 
Oswego.-..-.-. 83,000 100,000 3,000 R 4 
Ogdensburg -.  _1¢.0,000 800,000 135,000 ate cee fa 
Cape Vincent . 18,000 4.000 8,000 jsee one F 
Fulton 75,000 10,000 ¥2,000 Kom eae : 
Albany .- Side 15¢,000 100,000 2 ,000 Perey 
Boston... 751,000 1,003,000 15,000 Satan = Ss _. 
New York. 3,505,00C 10,389,000 3,570,007 258,000 581,000 a 
Afloat 33,000 9,000 69,0c0 «s+. 16,000 » 
Philadelphia -. 914,00c 1,561,000 272,000 wasn roe ¢ 
Baltimore __-..- 1,524,000 974,000 527,000 «se. 292,000 
Newport News 98,000 463,000 208,000 eae 30,000 é 
Montreal. ..-.. 400,000 58,000 426,000 27,000 90,000 ~~ 
Toronto... 57,000 — 4,000 1,000 <i m | 
Kingston . 10,000 odae r0,000 =~ 21,000 
Winnipeg--... 233,000 nee cere, eee =e ¢ 
Manitoba el’v. 4,510,900 BA asee coon weno e 
Ft.Wm., Pt. Ar. ‘ 
& Keewatin. 1,982,000 ston Jaen saad Ket Hu 
Nov. 6, 1897 . 44,919,000 52,600,009 20,152,000 4,493,000 4,144,000 - tr 


Nov. 7, 1896 
Nov. 1, 1897.. 


78,647,000 23,987,000 18,263,000 6,075,000 2,724,000 
42,609,000 52,980,000 20,096,c00 4,267,000 3,832,000 





Oct. 1, 1897 - 31,508,005 45,412,000 15,573,000 2,630,000 3,064,000 

Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,000 2,499,000 ‘ 
Aug. 1, 1897.- 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897-. 27,090,C00 21,501,000 12,912,000 1,574,000 2,464,009 

Tune 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798, 000° 

May 1, 1897 . 49,634,000821,707,000 16,138,000 2,816,600 3,607,000 5 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 

Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 ; 
Feb. 1, 1897. - 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 

Jan. 1, 1897 . 73,27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 © 

Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0v0 

Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0.0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,060 

Aug. 1, 1896.. 58,414,C00 13,246,000 10,384,000 771,000 1,630,000 


July 1, 1896.. 
June 1, 1896.. 
May 1, 1896.. 
April 1, 1896... 
Mar. 1, 1896 
Feb. 1, 1896.. 
Jan. 1, 1896.. 


61,354,000 11,199,000 14,120,000 
68,773,000 11,231,000 13,460,000 
80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
90,442,000 19,290,000 14,326,000 1,298,000 1,631,.00 
= 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
971592,000 17,035,000 11,446,000 2,970,000 1,763,000 
971769,000 9,164,000 10,446,000 4,017,000 1,739,000 


« Last week's stock. 


The National Fish Commission seems to 
have accomplished noteworthy results in 


805,000 15575,000 
957,000 ¥,467,000 


the propagation of food fishes during the 


past year, 


At the cod stations in New 


England 180,000,000 eggs were collected, 


from which 98,000,000 fry were liberated 
on the natural spawning grounds along the :- 
coast of Massachusetts. This was 40,000,000 } 
in excess of the preceding year. 


sion’s work over 128,000,000 eggs were 
secured, producing 115,000,000 fry, an in- 
crease of 20,000,000 over the preceding 
The feasibility of introducing quin- 
nat salmon in eastern waters was further 
tested, and 4,000,000 fry were liberated 
the St. Lawrence, Hudson and Delawa 
Assurance has been received b 


the commission of the successful introdu 


year. 


rivers. 


the Pacific coast, 


An ener- 


acclimatized in nearly every state east o 


the Rocky mountains, and reports from | 


a a 


Ee 


















lows: 

In store Nov. 

6, 1897. Wheat. 
Minneapolis... 7,688,000 

Priv. elev’s-. 565,000 
Duluth 25.22 2,548,000 
N.W. Int.stocks 4,650,000 
Milwaukee .... 236,000 

Priv..elev’s.. 554 000 
Omaha and-C. 

Biuts< ccee 22,000 
Burlington .... 112,000 
Davenport and 

Rock Island. 20,000 
Leavenworth . 100,000 
Kansas City... 1,566,000 
St. Joseph..... 76,000 
Chicago _... .. 3,657,000 1 

Priv. eley’s .. 1,073,00¢ 
MEGME DS. sume 4,000 
| | wie 
Kankakee..... at as 
CAD Se cites are 
*Quincy ...... 55,000 


Bush. week end’g 1897. 1896. 1895. 1894. 

January 2.. +371,000 +645,000 —578,000 —-379,00 
January 9.. —446,000 +671,000 —1,422,000 +1,045,000 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —1I,147,000 —90,000 
January 30... —1,954,000 —844,000 —1,935,000 —666,00c 
February 6. —1,891,000 —929,000 —1,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —I,700,000 —z2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1z,3582,00c 
March13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —z,034,000 
March 27.... —1,951,000 —795,000 2,421,000 —765,000 
April <3 ssae5 —342,000 —1I,286,000 —2,310,000 —1,287,000 
April ro..... —I,229,000 —1,586,000 —2,629,000 —2,219,000 
April 17..... —948,000 —1,390,000 —2,451,000 —z,391,000 
April 24..... —969,000 —1I,433,000 —3,442,000 —2,380,000 
May’ "x-.cce 3,116,000 —¥4,359,000 —4,283,000 —2,033,000 
May 8..... —4,15!,000 —2,653,000 —3,3233,000 —2,626,000 
May) <5.- cue —3,053,000 2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 —2,547,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
Tune 5....- —2,753,000 —1,854,000 —3,174,000 —1x,616,000 
Nn Cis ee —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
June 49.<-<. —2,861,000 —1,723,000 1,883,000 —1,853,000 
June 26_.... —2,528,000 —2,103,000 —3,023,000 —1,581,000 
TO Ce DRS —T,360,007 —1I,942,000 —1,566,000 —863,000 
July: 20: =2-2— —1,446,000 +419,000 —2,158,000 —1,008,000 
July t72ac< ns —2,156,000 —335,000 —1r,069,000 —13,000 
July 24. 5 <.. +203,0.0 — 210,000 —855,000 +2,975,000 
uly abel ee +1,462,00c — 872,000 —1I,153,000 -+3,455,000 
August 7... — 498,000 —522,000 540,000 -+2,875,000 
August 14.. —1,050,000 —580,000 —1I,39C,000 -+1,566,00c 
August 21... —77,000 —I4I,000 —1I,366,000 1,646,000 
August 28... —1,806,000 +417,000 +1,263,000 +3,973,000 
Sept. 4 —289,000 -++1,1c4,000 +2,857,000 -+3,915,000 
Sept x15. +1,900,000 -+1,146,000 +1,960,000 +2,061,000 
Sept. 18 2,051,000 -+2,273,000 -+2,709,000 +2,693,000 
Sept. 25 +5,170,000 —-157,000 -+2,820,000 -+3,605,000 
October Bs +-2,314,000 +42,001,000 +43,094,000 +3,369,000 
October +2,812,000 -+3,491,000 +4,706,000 +2,611,000 
October se +2,274,000 -+3,880,000 +3,785,000 + 4,005,000 
October 23 . -+1,912,0C0 + 4,011,000 +5,251,000 +3,789,000 
October 30 +4,103,000 +1,379,000 +3,681,000 2,198,000 
November 6 -2,310,C00 1,931,000 -{4,638,000 +1,138,000 
November 13 +1,653,©00 +44,353,000 +1,278,000 
November 20 —1I,197,000 +1,510,000 +1,729,000 
November 27 —2,670,000 1,589,000 +898,000 
December 4 —1,991,000 -+ 237,000 —314,000 
December rt —2,199,000 +4,471,000 +7,005,000 
December 18 +1,236,000 -+4+3,636,000 —219,000 
December 25 —579,000 -+1,737,000 —881,000 


Details of stocks of grain available in 
the United States and Canada last Satur- 
day, as reported to this journal, are as fol- 


Indian 
corn. Oats. Barley. Rye 
£,193,000 3,1C5,000 20,¢c0 114,000 
735:0CO 499,000 694,000 783,000 
343,000 54,000 134,000 28,000 
109,000 205,000 268,000 39,000 
490,000 60,000 cram 55,c00 
148,000 35,000 onee 24,000 
20,000 +--+ 50,000 aoa 
30,000 11,000 oes ees 
330,000 73,000 eae 87,000 
230,000 94,000 1,060 5,000 
9,730,000 1,704,000 455,000 878,00 
3,674,000 2,135,000 ee anes 
750,000 128,000 2,000 or 
oes 460,000 ise one 
83,000 93,000 cans. = 
123,000 289,000 asee aee0 


sections of the country indicate the success- 









them. The collections of shad eggs at 
Albemarle sound and on the Potomac, 
Susquehanna and Delaware rivers made an 
aggregate of 203,000,000, which repre- — 
sents an increase of 55,000,000 over those 
for the preceding year. With the estab- 
lishment of auxiliary stations along the 
Atlantic coast, it is said there can be little — 
doubt, after this year’s experience, that the — 
work can be largely increased. As the — 
result of an examination of the salmon — 
streams of Alaska, it is said that the active * 
prosecution of the fisheries in certain 


streams threatens to reduce the supply 


wi 






seriously unless prompt measures are take 
to overcome the destruction. at 
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CURRENT BUSINESS NEWS. 


Industrial. 


Factories Nos. 1 and 2 of the Empire State Rubber 
Company, at Setauket, R. I., have shut down, 
throwing over 400 hands out of work. 

Two furnaces of the Watts Steel and Iron Com- 
pany, at Middlesborough, Ky., are being prepared 
for operation. The large basic-steel-plant wll be 
operated for the first time since its erection, seven 
years ago. Some 800 men will be employed. 

The Vale mills, at Nashua, N. H., which have 
been shut down several months, have started up, 
giving employment to about 50 men in the manu- 
facture of cotton goods. 

It is rumored that in a very short while the Mary- 
land Steel Company will start another furnace for 
the reduction of iron ore. 

The management of the Tremont worsted mills, 
at Methuen, Mass., has voluntarily increased the 
wages of the weavers employed in the mills. The 
day weavers have been given an increase of ro per 
cent. and the night force 20 per cent. 

It is reported that the Ohio Steel Company has 
under consideration a scheme to build two big 
blast furnaces in connection with its steel plant at 
Youngstown, Ohio, which now employs nearly 
1,000 men. 

The employees of Rumpf Brother, Jr., & Witty, 
at Philadelphia, numbering 250, have struck for an 
increase in wages. 

The Carpenter steel works, at Reading, Pa., 
were operated day and night last week on steel 
projectiles for the government. 

The employees at the Andrew Brothers Com- 
pany's blast furnace, at Youngstown, Ohio, have 
been given notice of a Io per cent. advance in 
wages, to go into effect December 1. as 

A report has been circulated at Fall River, Mass., 
to the effect that the manufacturers of cotton goods 
there, with one or two exceptions, have decided on 
a general reduction in wages, Some owners wish 
to curtail production in addition to cutting wages, 
but it is pointed out by the opponents of this idea 
that such a course wou'd only prove ruinous to the 
industry, inasmuch as Fall River no longer controls 

the market for cotton goods. If these mills closed 
down the southern mills would meet the improved 
demand by running overtime. Many are of the 
belief that the local industry will only be benefited 
by the passage of a national law governing hours of 
labor 

The threatened crisis in the cotton industry at 
Manchester, England, over reduction of wages 
amounting to 5 percent., has been averted. The 
matter will be submitted to arbitration. 

An attempt will be made to break the strike that 
exists in the northern Illinois coal-mining district 
by having 800 Chinese miners take the place of the 
strikers. According to the rumor, they will all bear 
arms, live inside a Gatling-gun equipped stockade, 
and be guarded by 100 former Chicago policemen. 
Opposition to this has developed, however, in the 
form of the governor's published intention not to 
permit the Chinese to enter the state armed, nor 
will he permit the presence at the mines of the 
reported large bodies of armed ex-Chicago police- 
men acting as guards to the Chinese. 

Some of the striking cloakmakers on the east 
side of New York city are winning their point, 
others are busy declaring strikes. 

The Glasgow (Scotland) Joiners’ Union has 
posted notices in all the shops in that city forbid- 
ding members to hang doors which have been 
made in the United States or to use manufactured 
joinery which has been imported from America. 
This action is due, it is said, to the large amount 
of wood of all kinds imported into Scotland by 
speculative builders, 

Two hundred and fifty weavers employed by F. 
A. Bachman & Co., Philadelphia, have returned to 
work, having been granted an advance of from 5 to 
8 percent. By the settlement of the ‘strike nearly 
I,000 persons will be enabled to resume work. 

Operators of blast furnaces in the Mahoning (Pa.) 
valley have agreed to advance wages of their 
employees to per cent., beginning with December 1. 
Upward of 3,000 men will be benefited. 

Every blast furnace, to the number of thirty, in 
Allegheny county, Pa., is reported in operation. 

After a long shutdown the Berkshire (Mass.) 
glass works have started up. 


Commercial. 


A meeting of western syrup mixers has been 
called for November 15 at Chicago. The object 
of the movement is to secure the maintenance of 
prices and to procure more favorable terms from 
the trust. 


afloat for Europe on November 1, as estimated 
by the N. K. Fairbank Company, amounted to 
402,181 tierces, 

A new low record for coffee was established on 
Tuesday. For November delivery 500 bags sold at 
4.60c., comparing with 4 75c. asked and 4.6oce. bid 
the preceding day, when, however, no business 
was effected at these figur's. The new record 
is 55 points under the previous actual selling 
price of exchange contracts, made on October 28, 
when the November delivery touched 5.15c. That 
record was the iowest since December, 1882, when 
the active option sold at 5.20c. 

Consul-General De Castro, at Rome, Italy, in a 
report to the State Department, complains that the 
business men of the United States do not pay 
enough attention to the trade of Italy. If this was 
done, the consul says, they could largely increase 
their trade. He says that there were no bidders at 
the auction for furnishing American tobacco to the 
government monopoly, and the Minister of Finance 
sent a representative to New York for the purpose 
of purchasing tobacco direct in various markets. 
It seems that besides obtaining leaf of excellent 
quality, the government has by this means econo- 
mized to the extent of $221,950. 

An impression has prevailed here that Japanese 
cheap labor and consequent low prices of staples 
would affect adversely the interests of this country. 
In view of this it may be of interest to exhibit 
figures published by the Bank of Japan. These 
figures show the change in the prices of forty 
staple articles in that country. Since 1877, when 
the prices were represented by the figures Ioo, 
excepting in a single year, there has been a contin- 
uous rise which has been marked in the last four 
years. The figures are as follows: 1887, 103; 1888, 
107; 1889, 112; 1890, 117; 1891, I09; 1892, I15; 
1893, 126; 1894, 135; 1895, 145. In the present 
year the monthly figures are: January, 146; Feb- 
ruary, 147; March, 152; April, 161; May, 161; 
June, 159; July, 159, and August, 160. 

Because of increased business, it is said that the 
paper manufacturers will not combine, as was pro- 
posed some time ago. 

Considerable progress is being made in the for- 
mation of the New York city milk trust. Many 
of the individual dealers are parting with their 
interests for half cash and half stock in the new 
concern, It is the intention of the trust to deliver 
milk from rubber-tired wagons. When completed 
the trust will fix a universal price in place of the 
sliding scale now in vogue, which the opponents of 
the scheme claim would give it an extra profit of 
$24,895. 

Owing to the continued idleness of the window- 
glass factories and consequent depleted stocks 
another advance of ro per cent. has been effected. 
Further advances are expected in the near future. 
These factories are compelled to remain closed 
because of the seeming inability of the glassworkers 
to come to some understanding over the wage 
schedule. Unless an agreement is shortly arrived 
at the American jobbers believe that window glass 
will have to be imported in order to meet demands. 
It is understood, however, that the four trades 
interested in glass work wil hold a meeting soon, 
when steps will be taken to sign the wage scale 
and renew work independent of Simon Burns and 
the Window Glass Workers’ Association. 

It is announced that the ‘‘ three leading New York 
life insurance companies will, on and after January 
I, maintain all new policies on an interest assump- 
tion of 3% per cent. instead of 4. This will involve 
an increase in the rates of premiums in all ages 
under fifty, but for fifty and over there will be a 
slight decrease.” 

It is reported from Honolulu that contracts have 
been signed in New York for 80,000 tons of 
Hawaiian sugar of the crop of 1898. Another large 
block of sugar will be taken by the new refinery at 
Port Costa, Cal. 

The British steamer Sahara has sailed from a 
port in England for Baltimore. Upon her arrival 
she will load steel -rails at Sparrow's Point for 
Calcutta, making the second cargo of rails to be 
shipped by the Maryland Steel Company to the 
British East Indies. 

The regular monthly bulletin issued by the 
Bureau of Statistics of the Treasury Department on 
Wednesday shows exports during October of the 
articles mentioned to have been as follows: Bread- 
stuffs, $26,156,994; increase, as compared with 
October, 1896, $6,292,012. Cotton, $32,345,355; 
decrease, $5,006,597. Mineral oils, $4,960,228 ; 
decrease, $1,133,935. Cattle and hogs, $2,575,263; 
increase, $51,845. Provisions, $10,881,291; de- 
crease, $953,521. For the last ten months the 
exports of these articles exceeded those for the cor-, 


- Stocks of lard in the United States, Europe and 1 responding period last year by $37,129,631. 








Financial. 
The following securities, among others, were 
sold at auction this week in New York: 

12 shares Market and Fulton National Bank. ..... 225 
ro shares Franklin National Bank .....-..- 90 
5 shares Mercantile Trust Company. 447 
25 shares Washington Trust Company........... 233 
100 shares People’s Trust Company of Brooklyn. . 240 
25 shares Kings County Trust Company.......... 280 

75 shares Nassau Trust Company of Brooklyn.....  1s0% 

30 shares Long Island Loan and Trust Company.. 225% 






27 shares Mechanics’ Bank of Brooklyn ......--. 225 
1co shares Brooklyn Trust Company of Brooklyn. 410 
2v shares German-American Real Estate Title 
GMNsaTaRteS COMPANY oc. so iciwecnetcsesnas<oce 26 
17 shares Merchants’ Nationa! Bank. - 147 
20 shares Brooklyn Academy of Music...-...-..-- 125 
20 shares German Alliance Insurance Company. - 167% 
ro shares Stillwell-Bierce & Smith-Vaile Co, pre- 
ferred: oo e.cak Poa cwareo awe ee cele ease = 100k, 
50 shares Rochester Gas and Electric Compan 
Prater ads cet aes he SR ae a wanes be 98 
50 shares Rochester Gas and Electric Company 
eoromon eee he ee see wtaewemcaecm sae 45 
30 shares Automatic Fire Alarm and Extinguisher 
IGOMMPAny= 25 = tees ces eee Se wees) SN cece 80 
10 shares Harrington Rail Bending Company. ... 10 


The Third Avenue Railroid Company has de- 
clared a quarterly dividend of $2 per share, payable 
November 2g. 

The North Pennsylvania Railroad Company has 
declared a dividend of 2 per cent., payable Novem- 
ber 24. 

The executive committee of the Chicago & 
Northwestern Railway met in New York on Tues- 
day and formally ratified the plan to issue a new 
refunding mortgage for $165,000,000 to take up all 
underlying liens. 

The Adams Express Company has declared its 
usual quarterly dividend of 2 per cent., payable 
December I. 


Railroads. 

East-bound freight shipments from Chicago for 
the week ending November 4 amounted to 50,667 
tons, against 58,722 tons the previous week and 
68,694 tons last year. 

Judge Sanborn of the United States Circuit 
Court in St. Paul, Minn., has confirmed the goy- 
ernment foreclosure sale of the main line of the 


Union Pacific Railroad. 


On Saturday the entire property, both real and 
personal, of the Oregon Improvement Company 
was bought in under foreclosure proceedings by 
the reorganization committee of the company for 
$1,000,000. The sale was held in Seattle under an 
order from the United States Circuit Court. 

The receiver for the Lake Erie, Alliance & 
Southern Rai'way has been discharged and the 
company reorganized, with a capital stock of 
$500,000, under the name of the Ohio River & 
Lake Erie Railroad Company. 

The Baldwin Locomotive Works, at Philadel- 
phia, have within the week booked orders for fifty- 
six locomotives. 

The Union Pacific Railway proper for the year 
ending June 30 shows: 


























1897. 1896. Changes. 
Gross earnings....... $14,944,477 $14,083,348 Inc. $861,129 
Operating expenses.. 9,443,155 8,765,942 Inc. 677,213 
Net earnings -... $5,501,322 $5,317,406 Inc. $183,916 
ME ARCSECe aca eniceRe 573,640 581,729 Dec. 8,089 
Surplus2ssccsuc $4,927,682 $4,735,677 Inc. $192,005 


The Brooklyn Union Gas Company has declared 
a semiannual dividend of 3 per cent., payable De- 
cember 1. 

The American Express Company has declared 
a semiannual dividend of 3 per cent., payable 
January 1. 3 

The Hecker-Jones-Jewell Milling Company has 
declared a quarterly dividend of 2 per cent. on its 
preferred stock, payable December 1. 

The Glucose Sugar Refining Company has de- 
clared a dividend of 134 per cent. on its preferred 
stock, payable December r. 

The following roads report gross and net earn- 
ings for September and the nine months of 1897 
and 1896: 





SEPTEMBER. 
—Gross earnings ——WNet earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. Southern . $140,031 $136,020 $48,967 $54,690 
Allegheny Valley.. 238,047 191,155 119,732 62,134 
Atchison... w--= 39423,2T3 2,911,545 1,065,179 882,877 
Buff.,Roch. & Pitts. 318,038 284,113 121,674 94.723 
Buffalo & Susque . 67,963 61,902 359750 38,400 
Canadian Pacific 2,344,529 1,826,680 1,059,891 758,328 
Central of Georgia. 500,085, 478,613 196,27 180,164 
Central of N. J. 1,209,044 1,116,782 525.76t 462,836 
Ches, & Ohio ..... 937,824 809,855 323.729 299,355 
Chic. Gt. West’n 524,145 438,181 186,995 141,991 
Chic., Bur.&Quincy 4,414,242 3,164,549 2,032,593 1,360,664 
Chic.,Mil.& St.Paul 3,210,896 2,878,179 1,%52,893 1,011,114 
Chic, & West Mich. 162,530 178,321 45,626 475253 
Choc., Okla.& Gulf. 118,855 103,891 47,228 31,569 
Cin.,N.O.&Tex.Pac 327,149 284,550 r18,2¢9 751354 
Cleve., Can. & So . 53,690 62,496 12,488 10,783 
C.,C.,C. & St.L - 1,239,095 1,123,256 291,169 291,570 
Den. & R. Grande. 736,313 623,025 292,368 243,179 
Det.,G.Rap.& West 122,524 112,380 331947 12,558 
Jah (ee 3,189,669 2,769,496 888,725 832,558 
Ga. Souch’n & Fla. 76,410 70,494 23,320 17,258 
Georgia soe 5-.. aan 158,947 167,899 61,352 74,977 
Georgia & Alabama 110,300 94.476 44,400 33,424 
Houst.& Tex. Cent. 423,881 421,808 201,104 207,804 
Illinois Central ... 2,341,.04 1,905,056 680,129 585,377 
Jack.,Tam. & K.W. 20,858 22,314 *616 * 2,237 
Kanawha & Mich... 39.538 34,214 9,658 8,017 
Kan. C., Ft.S.& M. 467,004 384,364 166,150 134,498 
K.C.,Mem. & Birm. 96,999 109,841 17,932 34,729 
Lehigh Valley .... 1,742,675 1,817,569 522,848 5551632 
mpaliGo ses 25.525 1,716,109 1,583,532 *35,613 41,095 
Lou.,Hend. & St.L. 56,383 38,451 17,646 10,581 
Louis. & Nashville. 35735:096 541,600 


1,86 4,873 655,858 


—Gross carnings—~ —Net carnings— 





1897. 1896. 1897. 1896. 

Mexican Central 880,407 863,121 188,418 295,203 
Mexican Internat’). 242,188 214,844 82,010 68,352 
Mexican National. 472,959 501,825 88,092 154,279 
Minn. & St. Louis. 225,028 207,588 100,558 100,315 
Nash.,Chatt.&St.L. 486,452 435,022 180,748 183,361 
N.Y., Ont. & West. 356,367 338,976 114,402 104,501 
N. Y., Sus. & West. 199,912 214,:62 88,706 94,324 
Norfolk & Western 1,023,303 864,845 357.958 86,282 
Northern Central .. 676,255 594,148 253,954 199,086 
Oregon Imp’t .. . 422,436 269,860 117,858 43,034 
Oregon Ry & Nav. 702,320 451,064 386,034 229,667 
Oregon Short Line. 534,550 483,178 197,68r 129,311 
Pa, (east of Pitts... 5,859,639 5,176,339 2,149,9tt 1,804,615 
Phila.,Read.&N.E_ 66,470 65,465 28,463 23,774 
Phila., Wilm.&Balt- 810,390 774,290 288,766 250,966 
Phila. & Reading.. 7,024,273 1,841,758 981,952 828,782 

Coal & Iron Co ~ 2,421,811 2,171,410 86,607 105,522 
Pitts.,C.,C.& St.L. 1,352,677 1,176,787 561,247 434,285 
Pitts., Young.&Ash. 158,622 T1U,857 71,247 35,956 
Pitts. & Western... 286,792 218,725 81,068 76.770 
Rio Grande South. 31,624 38,946 9.750 16,603 
Rio Grande West... 301,570 210,574 115,072 69,574 
San Ant. & Ar. Pass 232,437 247,974 98,444 125,730 
SanFran.&No.Pac. 53 69,826 39,306 27,993 
Sou. Pac. (Pac. sys.) 3,446,°00 2,888,437 1,680,000 1,181,019 
Southern Railway . 1,802,24t 1,692,233 635,439 604,657 
St. Jos. & G.Island. 109,065 60,444 44,500 25,417 
St.Louis & S, Fran. 625,116 541,520 35,633 259,780 
Tol.,Peoria & West. 88,455 84,512 275323 26,032 
Toledo & Ohio Cen. 127,699 155,056 40,085 42,017 
Union Pac. sys. (3). 2,098,417 1,630,916 $82,046 593.018 
U. P., Denv. & Gulf 323,482 257,941 112,971 7€,287 
WestJer.&Seashore 255,849 221,875 739370 49.459 
Western N.Y.& Pa. 325,781 291,302 142,001 115,656 
Wabesty concn ee 1,202,508 1,060,030 398,356 336,832 
Wisconsin Central. 488,940 370,583 270,50} 127,583 











Totals, 69 roads. $61,136,292 $54,824,733 $22,216,225 $18,075,467 
* Deficit. 


NINE MONTHS ENDING SEPTEMBER 30. 











Ala. Gt. Southern.. $1,154,187 $1,065,168 $248,716 $251,101 
Allegheny Valley.. 1,826,437 1,759,838 742,406 618,448 
Atchison ......... 23,666,085 21,544,976 5,218,659 5,571,535 
Boston, Rev.B.& L. 223,396 193,714 73,003 455376 
Boston & Albany > 6,926,376 6,787,416 2,041,672 1,909,187 
Boston & Maine... 14,809,336 14,815,38¢ 4,678,854 4,251,966 
Buff., Roch.&Pitts. 2,489,453 2,437,156 820,930 782,057 
Buffalo & Susque 446,771 383,636 216,132 176,315 
Canadian Pacific .. 16,396,340 14,669,392 6,645,850 5,381,361 
Central of Georgia. 3,622,029 3,657,123 1,094,370 1,925,535 
Central of N. J ... 9,249,780 9,221,926 3,485,365 3,315,389 
Ches. & Ohio... .... 8,251,584 7,588,830 2,557,106 2,426,029 
Chic.,Bur.& Quincy 28,253,16« 24,624,284 11,076,449 8,660,719 
Chic.,Mil.& St.Paul 22,453,386 22,562,876 8,319,206 7:780,165 
Chic. & West Mich. 1,202,603 1,231,201 235,862 234,572 
Choc.,Okla. & Gulf. 811,093 730,92t 232,468 1431297 
Cin.,N.O. & Tex.P. 2,663,694 2,479,173 907,723 599,397 
Cleve., Can. & So . 455.423 517,88t 68,154 104,800 
C.,C., C. & St. L.. 10,016,448 9,634,409 2,415,5t4 2,283,137 
Del., Lack. & W'n_ 5,184,367 5,876,879 2,378,987 2,841,300 
Denver & RioG. - 5,290,080 5,338,835 2,217,098 2,119,503 
Det.,G.Rap.& West 9£1,383 889,916 191,858 112,333 
Erie: 2-2eo2 ~ - 24,118,464 22,819,693 6,021,201 5,875,596 
Fall Brook . = 466,668 482,994 239,881 174,805 
Fitchburg .. - 5+336,202 5,389,394 1,577,366 1,496,805 
Georgia'ss-ceceaus 1,100,530  1,0€8,735 243,976 282,532 
Ga. South'n & Fla. 632,389 650,402 194,123 151, 90 
Georgia & Ala .... 775,012 502,009 187,918 174,656 
Houston&Tex.Cen. 2,237,030 2,187,788 551,150 490,84t 
Illinois Central.... 17,159,909 15,568,591 4,681,625 4,165,028 
Jack.,Tam. & K.W. 225,950 2352772 22,100 9.527 
Kanawha & Mich-.. 386,070 3375993 955276 77,044 
K. City, Ft.S.&M. 3,543,646 3,266,346 1,103,887 1,026, 385 
K C.,Mem. & Birm. 847,0-°8 870,346 155,292 159,928 
tLehigh Valley... 15,054,838 15,450,629 3,416,512 3,228,927 

¢Coal.Go>y uy -= 12,560,744 12,536,760 * 332,859 *5 40,502 
Long Island 3,146,322 3,098,475 1,017,029 1,117.722 
Louis.,Hen.& St.L. 357,408 346,8-1 £4,136 87,408 
Louisville & Nash. 15,267,822 14,704,714 4,869,676 4,503,180 
Mexican Central .. 9,406,792 7,396,146 2,803,789 2,630,937 
Mexican Internat’l. 2,259,747 2,110,013 842,757 733,019 
Mexican National. 4,461,645 3,761,015 2,032,376 1,663,403 
Minn, & St. Louis. 1,507,575 1,432,619 557,711 546,041 
Nash.,Chatt.&St.L. 4,007,748 3,693,607 1,442,668 1,319,077 
New England .... 4,142,189 4,013,206 1,116,103 888,690 
NipYr Géntralss 2222 33597425 32,406,464 11,485,449 10,543,286 
N.Y , Chic. & St.L. 4,102,806 4,111,509 826,794 7579939 
N. Y., Ont. & West. 2,918,877 2,867,334 801,135 818,372 
N.Y., Phila. & Nor. 680,486 742,644 137,357 174,599 
N.Y., Sus. & West 1,602,431 1,625,024 715,676 790,379 
N.Y.& Rock. Beach 188,304 210,623 62,707 55,85 
Norfolk & Western 8,047,384 8,291,890 2,340,739 1,609,342 
Northern Central - 4,885,441 4,559,335 1,481,089 1,1:2,422 
Oregon Short Line. 4,301,351 4,008,796 1,983,147 1,621,939 
Pennsylvania .... 46,788,570 46,060,970 14,731,{13 12,711,713 
Phila.,Read.& N.E, 469,632 513,463 170,519 150,914 
tPhila.,Wil.& Balt. 7,993,149 8,310,000 2,182,986 2,°64,186 
Phila. & Reading... 15,256,665 15,198,395 6,444,360 6,313,978 

Coal & Iron Co.. 15,691,316 16,168,831 *211,00C *31,740 
Pitts.,C.,C. & St.L. 10,736,021 10,875,619 3,324,642 2,914,967 
Pitts., Youngs. & A. 1,065,937 1,099,642 460,338 378,366 
Pitts. & Western . 2,180,081 2,182,322 674,470 719,288 
Pros.Park& Coneyl. 127,544 131,304 27,35¢ 2,136 
Rio Grande South’n 271,123 339,003 97799 1335375 
Rio Grande West.. 2,067,300 1,743,505 779,593 589,750 
San An. & Aran. P. 1,479,216 1,411,276 324,254 403,699 
SanFran.& No.Pac. 590,584 561,803 203,483 164,966 
South'nPacific(Pac. 

System) ..-.-- 24,990,950 23,207,153 9,839,718 7,938,357 
Southern Railway - 14,141,266 13,386,296 4,030,238 3,480,064 
St.Joseph & Gr.Isl. 818,014 480,303 308,611 109,447 
St. Louis & S. F.. 4,641,309  4,464,64¢ 1,899,625 1,764,160 
Syr., Bing. & N.Y. 022,589 640,639 281,993 264,530 
Syr.,Geneva & Cor. 491,395 497,560 151,073 131,617 
Tol., Peo. & West. 666,499 710,546 181,616 181,882 
Toledo & Ohio Cen. 1,177,359 1,325,799 324,768 367,122 
Union Pac. sys. (3). 13,708,018 11,696,87£ 4,772,936 3.472.719 
U. P., Deny. & Guif 2,456,953 2,t70,808 5759944 383,053 
Wabash ..... --- 8,784,052 8,997,982 2,822,533 2,441,846 
WestJer.&Seashore 2,061,79t 2,096,209 594,086 558,495 
Western N.Y. & Pa. 2,202,017 2,245,636 663,369 780,570 

















Totals, 82 roads.537,149,319°515,316,504 164,75°,437 147,558,788 
* Deficit. + Ten months. 
Miscellaneous. 

It is asserted by the officials of the Charities 
Organization Society in their annual report that 
there are enough charitable societies in the city to 
deal with the problem of destitution if the societies 
only codperated. 

Some time during this month hearings will be 
accorded the commission that is to determine the 
practicability of the proposed tunnel under the Kast 
River joining New York and Brooklyn. As soon 
as the consent of the proper authorities is obtained 
the company will begin operations which will involve 
the expenditure of from $8,0c0,000 to $10,000,000, 

On January 1, 1898, the Shipping and Commercial 
List and New York Prices Current, the oldest com- 
mercial newspaper in the United States, having 
been founded in 1795, will celebrate its one hundred 
and third anniversary by entering the field as a 
daily newspaper, the New York Commercial. The 
career of the present management of this paper has 
been such that the new publication should be a 
thoroughly up-to-date commercial newspaper, 
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RECENT LEGAL DECISIONS. 


[Prepared expressly yor BRADSTRERT'S.] 


Carrier—Freight—Connecting Lines. 

In the case of The Louisville & Nashville Rail- 
road Company vs. Cooper, the Kentucky Court of 
Appeals held that the rule established for the trans- 
portation of freight is that a common carrier is only 
bound to safely carry or transport such freight to 
the terminus of its line unless by special contract it 
agrees to deliver the freight to ifs destination, a 
point beyond the line of the common carrier, in 
which case such carrier is liable for any damage 
done upon its connecting lines. 





Trades-Union Labels. 

In the case of Hetterman et al. vs. Powers et al., 
the Kentucky Court of Appeals held that persons 
engaged in working for wages may resolve them- 
selves into labor organizations or unions for the 
purpose of legitimately promoting their welfare; 
that such organizations or unions may select or 
adopt a Jabel, name, mark or brand for the purpose 
of designating the results of their handiwork; that 
the law may be justly invoked by organized labor 
to protect from piracy and intrusion the fruits of its 
skill, and that brain and muscle may be the subject 
of trade-law rules the same as tangible property. 





Mortgage— Record—Priority, 

The Supreme Court of Indiana held, in the case 
of Carson vs. Eikhoff, that the provisions of section 
2931 of the Revised Statutes of 1881, declaring 
deeds and mortgages that are not recorded within 
forty-five days after their execution fraudulent and 
void as against subsequent purchasers and mort- 
gagees in good faith and for a valuable considera- 
tion, give preference to a mortgage recorded four 
days after its execution over a mortgage executed 
five days earlier, but not recorded until seventy days 
after its execution, and that the fact that the second 
mortgage was executed before the expiration of 
forty-five days from the execution of the first mort- 
gage did not change the rights of the holder under 
his prior record from what they would be if the 
forty-five days had expired before its execution. 





Debtor and Creditor—Estate. 

Where a testator in the exercise of the power of 
appointment divides his estate to his brothers and 
sister ‘‘ after payment of his debts,’’ when without 
exercising such power the estate would have gone 
to others free from his debts, the Kentucky Court 
of Appeals held, in the case of Woolley vs. John- 
son’s Executors, that the testator intended equality 
among his debtors, and that it was not his intention 
to have his estate distributed under the statute 
regulating insolvent estates or under the rule for 
marshaling equitable securities, as under the one 
such distribution would be unfair to lien creditors 
and under the other unfair to general creditors, the 
equitable rule of distribution in such cases being to 
credit the lien debt with the proceeds of the mort- 
gage property and allow the unsatisfied residue 
to prorate equally with general creditors on an 
equality. 





Mortgage—Note—Sureties. 

Bray, Administrator, et al. vs. The First Avenue 
Coal and Mining Company et al., recently decided 
by the Supreme Court of Indiana, was a case in 
which it appeared that three sureties on a note 
given by a company upon whose property they held 
a mortgage to indemnify them for any payments 
mde as such sureties, agreed with each other and 
the company that each would pay off one-third of 
the note upon which they were sureties, taking the 
notes of the company for the amount paid. This 
was done, the three payments being made at differ- 
ent times, with considerable time intervening. The 
company paid the interest on the notes given to 
these sureties for more than six years after the pay- 
ments by two of them were made. ‘The court held 
that all three of the sureties were equally entitled to 
payment for the money advanced out of the pro- 
ceeds of the sale of the company's land on fore- 
closure of the indemnity mortgage, notwithstanding 
the lapse of six years since the payments were made 
by two of them, and that the payments made to the 
company’s creditor being evidenced by notes exe- 
cuted by the company, upon which interest was 
afterward paid, were not such payments on account 
as would fall within the bar of the six-year statute 
of limitations. 





Patent—Priority—Variation. 

The Court of Appeals of the District of Colum- 
bia held, in the case of Hien vs. Buhoup, reported 
in the Washington Law Reporter, that the modifi- 
cation of the pin used in a device for coupling cars 
from a round shank to a square shank, oblong 
head, and the substitution cf this contrivance and 


form for that put in use in the original invention, 
was not such a departure from the original inven- 
tion as to thus entitle the inventor to the right of 
priority as against a party who has conceived sub- 
sequently to the original invention, but not put 
into practical operation, a device similar in princi- 
ciple, but of different form and operation; that the 
change from a round-shanked pin with patent head 
to a square-shanked pin with oblong head, to rem- 
edy defects in operation, was simply a matter of 
variation of construction, not affecting the subL- 
stance of the invention claimed, which could well 
be made by mere mechanical skill without the 
exercise of the faculty of invention, and that where 
the decisions of all the tribunals of the Patent 
Office were in favor of the claim made by one of 
the parties to an interference, it must be made 
clearly and affirmatively to appear that such de- 
cision was erroneous to justify the court in revers- 
ing it, and where it was clearly shown that the 
appellee was the first 'o apply for a patent, he was 
entitled to be declared the prior inventor. 





Insurance—Fire—Fall of Building. 

The case of The Western Assurance Company of 
Toronto vs. The J. H. Mohlman Company, recently 
decided by the United States Circuit Court of 
Appeals, involved the construction of the following 
clause in an insurance policy, viz.: ‘If a building 
or any part thereof fall except as the result of a 
fire, all insurance by this policy on such building 
or its contents shall immediately cease.’’ The 
court said in reference to the construction of this 
clause: ‘‘ Manifestly it does not merely provide 
that the insurer will not be liable for the particular 
variety of loss by fire which results from fall; it 
stipulates for very much more, viz., that the con- 
tract, which it is expressly provided shall normally 
continue for a year, shall in the event of a fall 
absolutely cease and determine, so that if a fall 
shall take place which in no way impairs the 
property insured and it thereafter be destroyed 
by fire happening otherwise than by destruction 
by fall or from probibilive causes the insurer is 
nevertheless not liable, because an event has 
happened which, by agreement of the parties, puts 
an end to the contract altogether. A clause drawn 
expressly io cover the case of a building falling 
before a fire has been inserted in the contract, 
and it is to be assumed that the whole intention 
of the parties on that subject is expressed in such 
clause. The circumstance that the complaint 
alleged that the ‘fire did not happen by reason 
of any of the causes excepted by the terms of the 
policy ' did not change the situation in any way.” 


Warehouse—Revoking License. 

The Supreme Court of Illinois held, in the 
recent case of Cantrell vs. Seaverns et al., reported 
in the Chicago Legal News, that the railroad and 
warehouse commissioners had no jurisdiction to 
revoke the license of the defendant as owner of 
a warehouse of class A (warehouses located in 
cities of not less than r00,000 inhabitants). The 
determination of the case involved the construction 
of two acts, one of which gave the railroad and 
warehouse commissioners control over the matter 
of canceling licenses, while the other, a later act, 
gave the power to issue licenses to warehouses of 
class A and to revoke the same to the Circuit Court 
of the county where situated. The court said: 
“Tt is contended that between these two acts there 
is no repugnancy, but that it was intended that-the 
court and commission should have concurrent 
jurisdiction as different courts may have. We do 
not think that conferring jurisdiction upon a court 
and a nonjudicial body is at all similar to the 
concurrent jurisdiction of courts, or that such an 
intention is to be presumed unless it clearly 
appears. There are plain inconsistencies in the 
two acts and in the proceedings authorized by 
them. In the first act it is provided that no person 
whose license shall be canceled or revoked by 
the commission shall be entitled to another license 
until after the expiration of six months, while the 
second provides that the court after revocation 
may refuse a new license for one year. This 
second act clearly fixes the time when a new license 
may be issued to warehousemen of class A, and 
permits the court in its discretion to grant or refuse 
a new license for the period of one year. If it had 
been intended that the warehouse commission 
might revoke licenses to warehousemen of that 
class, such revocation would be followed by an 
absolute disability for six months, and the legisla- 
ture would have limited the discretion of the 
court to the remaining six months of the year. 
We think that the jurisdiction of the Circuit Court 
as to this particular class was intended to be ex- 
clusive and that the judgments of the Appellate 
and Circuit Courts are right.”’ 


BUSINESS NOTES. 


Spain and the Timber Industry. 

The Mississippi Valley Lumberman says: ‘‘ The 
trouble that Spain is having with Cuba and the 
Philippine islands, in the Pacific, has some bearing 
on the lumber trade. The Timber Merchant, of 
Liverpool, England, remarks that these affairs 
politically do not concern them, but a row being on 
in both these far-away countries brings to mind the 
fact that each of them contains a great wealth of 
fancy woods. Cubais celebrated for its mahogany, 
but since the outbreak of war little of the wood has 
left the island. The Philippines do not export much 
of their wood, but the islands are reputed to have 
an incalculable wealth of forests whose trees yield 
fine-grained woods, building timbers and resins, 
gums, dye products, etc. Our English contem- 
porary remarks that wars do often bring a country 
into prominence, and it is therefore just possible that 
eventually woods of the Philippines may come more 
under the notice of the timber trade of Great 
Britain, which draws its supply from all parts of 
the world.” 





Trade of Mexico’s Chief City. 


The London Z£conomist says: ‘‘In his supple- 
mentary report on the trade and commerce of Vera 
Cruz for the year ended June 30 last, Acting Con- 
sul Van der Goot points out that the low price of 
silver and the fluctuations in exchange, with the 
loss of crops during preceding years and the rail- 
way war with Tampico, have combined to cause a 
fall in imports through Vera Cruz, while the ex- 
ports through the port, although showing an in- 
crease, had not expanded so freely as might have 
been expected in view of the development of the 
country. It should be borne in mind, however, 
that very little of the high-class freight has been 
diverted to Tampico, and now that the railways 
serving ihe two ports have entered into a fresh 
‘pool,’ there are signs of a return to Vera Cruz of 
the diverted freight. In the opinion of the acting 
consul, Tampico is destined to become a large 
port, but its situation adapts it to serve a very 
different part of the country to that served by Vera 
Cruz. In the past three years the customs receipts 
at the two ports have been as follows: 


Amount ——__. 





Vera Cruz. Tampico. 
tLe egae erecta ic Seeceoo Een $1,020,412 £421,083 
805-90 none a arora eeeee ees oeetie =o ae 1,076,659 448,384 
KB94=05) swe wwemenonee weseewacnesnancs 1,066,237 177,856 


It is added that the harbor works at Vera Cruz are 
progressing rapidly, and that improvements in the 
loading and discharge of freight are being steadily 
effected.” 


Prices Paid to Modern Authors. 

Rudyard Kipling commands the highest price 
of any living author, according to the Pal/ Mall 
Gazette, which says that it paid $750 for each of his 
‘Barrack Room Ballads,’’ and that ‘‘ The Seven 
Seas’’ brought him $11,000. He has received so 
cents a word for a 10,000 word story. Anthony 
Hope charges $450 for a magazine story, reserving 
the copyright. Mr. Gladstone's price for a review 
is $1,000. Conan Doyle received $35,000 for 
‘Rodney Stone,’’ Mrs. Humphrey Ward $40,000 
for ‘‘Robert Elsmere,"’ $80,000 each for ‘“ David 


Grieve’ and “‘ Marcella,”’ $75,000 for ‘‘ Sir George |- 


Tressady,”’ and $15,000 for ‘‘ Bessie Costrel.”” Ian 
Maclaren has made $35,000 out of ‘‘ The Bonnie 
Briar Bush" and “Auld Lang Syne.’’ Rider 
Haggard still asks from $75 to $100 a column of 
1,500 words, and will not write for less than $10,000, 
The highest price ever paid for a novel is $200,000, 
which, the Pall Mall Gazette says, was handed over 
to Alphonse Daudet for his ‘‘Sappho."’ Zola’s first 
fourteen books netted him $220,000, and in twenty 
years he has madeat least $375,000. Ruskin’s sixty- 
four books bring him in $20,000 year. Swinburne, 
who writes very little, makes $5,000 a year by his 
poems. Browning in his later years drew $10,000 
a year from the sale of his works, and Tennyson 
is said to have received $60,000 a year from the 
Macmillans during the last years of his life. Mr, 
Moody is believed to have beaten all others, as 
more than $1,250,000 has been paid in royalties for 
his hymns. 





The English Cotton Trade. 


The Textile Mercury, the official organ of the 
English cotton employers, in an article dealing 
with “The Wages Question in the Cotton Indus- 
try,’’ calls attention to the grave position of the 
trade and the responsibilities which rest on the 
operatives to consider the situation carefully, and 
to resolve wisely upon the best course. What the 
article asks the operatives to consider are facts like 
these: ‘While the cotton industry throughout 
the world is extending rapidly, the British section 


of it has commenced to decline, although the popu- 
lation dependent upon it is increasing. The ex- 
ports of machinery have been steadily increasing 
for years. This machinery is mainly going to 
India, China and Japan, where women work for 
6d. or 7d. per day and men od. to rod. per day. 
They can also work much longer hours, and, in 
many cases, the mills are working night and day 
with relays. Attention is also drawn to the fact 
that in addition to the machinery going abroad the 
most intelligent Lancashire operatives are now 
going out to eastern countries, India, China and 
Japan, to teach the natives the new industry and 
to manage the mills. The operatives, with these 
facts before them, are asked ‘to look present facts 
in the face, bravely encounter them, cease to harass 
the trade by absurd regulations and impositions, 
accept the reductions of wages which the circum- 
stances demand, and thus retard the inevitable 
surrender of the industry to foreign competition 
sufficiently long to give the capitalist time to work 
out his investments and develop something new.’”’ 


Free Transportation of Bicycles. 

The Railway Age contributes the following: 
“Here is a new grievance against the railways, in 
the view of a journal so fair, usually, as the Phila- 
delphia Ledger: ‘Since the New York legislature 
passed an act requiring the railroads of that state 
to carry bicycles as free baggage, some of the roads 
have adopted a rule which allows the wheels to go 
free, but requires that lamps, bells, cyclometers, 
tool boxes and everything that is not an intregal 
part of the machine must be taken off. This may 
be good railroad tactics, but to a layman it looks as 
if the effect would be to give the roads which make 
such a rule the unprofitable long haul of bicycles 
and their owners, while depriving them of the 
profitable short haul. No bicycler who wishes 
to go on a short excursion will care to under- 
take the somewhat serious work of removing all 
the attachments from his wheel. Besides that, it 
is a policy which incites the wrath of a large and 
rapidly increasing portion of the traveling public,’ ”’ 
The Railway Age replies: ‘‘The railways are 
required to carry bicycles free, but they have no 
obligations in regard to articles that may be 
attached to the wheels. Lamps, bells, cyclometers 
and tool boxes can easily be detached and stolen, 
and the roads decline to take any responsibility for 
their safekeeping or transportation, just as they 
refuse to receive a handbag to which a coat or an 
umbrella is strapped. Property that is to be shipped 
by train should be in shipping shape, boxed or 
crated, or locked in trunks, if it is liable to theft or 
injury. To ask the railways to carry it for nothing 
and also to insure it and various accessories while in 
transit is unreasonable.” 


Wealth Statistics. 

The London S/atis¢t says: *‘ The number of per- 
sons assessed to income tax on trades and profes- 
sions in the United Kingdom in the year ended 
April 5, 1895, was 411,627, for a total net amount 
of income, after a'lowance of abatements, of 
£120,695,691, and in the year ended April 5, 1896, 
was 419,693, for a total income of £121,0r2,17F. 
The numbers and amounts over £50,000 each in 
the two years respectively were as follows: 


—England— —Scotland— —-lreland— 
No. Amount. No. Amount. No. Amount. 
1894-95--- 50 £4,344,268 5 £440,794 1 £82,354 
1895-96... 57 5,225,679 7 ~— 572,988 I 65,060 


Incomes exceeding £10,000, and not exceeding 
£50,000, were as follows: = 


—England—— —Scotland—, —Ireland— 
No. Amount. No. Amount, No. Amount. 
1894-95... 775 £13,695,572 122 £2,229,865 12 £193,885 
1895-96... 766 13,348,449 113 1,896,754 to = 160,217 


Including both ef the above classes, the total num- 
ber of incomes exceeding {£10,000 in the United 
Kingdom was, in 1894-95, 965 for a total amount of 
£20,986,738, and in the year 1895-96 the number 
was 954 for a total amount of £21,769,147. These 
returns do not include companies, but probably 
most people would be inclined to think that in all 
England there were more than fifty-seven firms or 
individuals with average annual profits from trades 
or professions exceeding £50,000, It has, of 
course, to be remembered that, for instance, in the 
case of banking firms which derive their profit 
partly from the investment of their customers’ 
deposits in government and other securities, which 
are taxed at the source, the return assessed for 
income tax and included in the above figures is by 
so much lessened. It might afford rather an inter- 
esting guessing competition to invite readers of the 
Statist to send in lists of the fifty-seven English, 
seven Scottish and one Irish firms or individuals 
who made over £50,000 each in 1895-96, but it is to 
be feared that the commissioners of her Majesty's 
inland revenue would not consent to adjudicate and 
award the prizes, and who else could ?” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 








Stock 


outstanding. 


$2,000,000 
20,237,160 
10,198,600 
18,000,000 
28,000,200 i 
7,000,000 
37:500,000 
37»500,000 
14,000,000 
£7s900,000 
11,935,000 
35250,000 
4,000,000 
102,000,000 
120,586,000 
25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
60,585,900 
22,230,600 
82,002,800 
6,197,800 
34,885,800 
20,880,245, 
11,156,400 
7+444,100 
10,500,000 i 
3,883,750 
47,061,900 
29,054,900 
39,083,200 } 
22,363,600 
46,156,000 
18,559,186 
. 41,259,911 
$8,000,000 i 
20,000,000 
5,000,000 
1,000,000 
4;790,000 
11,696,300 
2,500,000 
351430,060 
35,000,000 
26,200,000 
38,000,000 i 
23,650,000 
71938,000 
00,000,000 , 





30,090,000 
16,000,000 
6,342,000 
30,460,000 
25,000,000 
$2,500,000 
18,650,600 
8,457,425 
51569,377 
22,370,000 
71500,000 } 
2,500,000 
41,340,000 } 
£1,840,000 
50,000,000 
£2,000,000 
52,800,000 
30,000,000 
30,000,000 
18,738,000 
6,000,000 
2,500,000 : 
4,000,000 
16,500,000 
47,000,000 H 
13,000,000 
47)442,250 
5,320,600 
15,000,000 
4,995,400 
14,904,000 
18,000,000 
4,450,700 ‘ 
2,219,400 
1,845,800 
22,497,000 
100,000,000 
14,000,00¢. 
5,000,000 ‘ 
3~,000,000 
47,612,200 
58,119,982 
12,261,200 ; 
12,946,900 
66,000,000 } 
23,000,000 
40,000,000 
79,800,000 
75,000,000 
24,000,000 i 
10,998,500 
25,968, t00 
20,000,000 
129,301,559 
14,281,000 
8,973,400 
25,025,539 
22,673, 562 
36,000,000 
70,000,000 
28,000,000 : 
42,000,000 
10,000,000 } 
6,500,000 
4,600,000 
5,491,000 ‘ 
3,500,000 
25,017,780 ; 
5,000,000 
14,335,700 
16,500,000 } 
20,000,000 
4,660,207 
20,000,000 
108,232,270 
119,900,000 
54,300,000 
12,000,000 
20,000,000 
38,710,900 
60,368,500 
33,837,093 
30,000,000 
$2,711,100 
62,111,100 
20,166,600 
19,400,500 
28,000,000 } 
24,000,000 
8,000,000 
95+370,000 
15,000,000 
41500,000 
2,000,000 












































174,196,750 
130,361,290 


5,511,000 
12,336,000 
10,338,00c 
191575,000 
48,088,086 
58,849,0c0 
65,040,512 

8,954,850) 

128,829,900 
20,155,000 
24,346,000 





131,664,500 
62,712,000 
24,840,800] 


55,783,730) 


§.400,000 
6,000,000 
930,000 


18,235,000 


2,408,000 
5,000,000 
3,067,000) 


15,000,000 


75»%53,000 
13,200,000) 


6,330,482 
19,706,000) 


9,850,000 
46,812,000 


39+533,000 
21,400,000 
21,525,000 


10,000,000) 


67,228,000 


62,268,000 
17,646,300 
24,744,000 





1,500,000 
3,837,000 


50,297,100 
7953771333 


19,425,000 


7+300,00¢ 
13+975,000 


12,589,000) 


89,000,000) 


130,812,500 


19,625,000) 
47574%,368 


87,658,910 
9,500,000 
597171075 


47,398,000 





51,878,000 
15,2C0,000] 


3»500,000 


371595, t00 


28,000,000 


3,000,000 


70,45 45354 
70,069,500) 


03,492,300) 


§0,000,00¢ 
127,582,419 
22,436,00c¢ 





5,280,00¢ 


wee eenne 


81,500,00c 


Mileage, 


= 
= 


6,948 § 
2,094 


457 
6,547 
1,360 
1,360 

843 
5,860 

648 


922 


6,169 


5,030 
39574 
1,492 j 


1,805 § 
192 


‘329 


795 
195 


1,666 ; 


2,049 ; 


4,495 
3.127 


gro § 


833 


y 


723 
1,448 


2,956 


1,619 





Date 
payment 
last 
dividend 
declared, 














Oct. 2,'97 
June 1, '97 
Nov. 1,’97 
Nov. 6, "94 
Bee. yey 
Aug. 16, '97 
Aug. 2,'97 
Ost. £5.97, 
July 1, '97 
Dec. 1,°97 


Sept. 15, '97 
Mar. tr, ’88 
Aug. 25, '97 





OGt., “2%, "97; 


July 6, '97 
Oct. 8, '97 
Nov. 1, '97 


Feb. 20, '97 
Aug. 20, '97 
Aug. 15,93 
April 1, '97 





Oct. 21, '96 
May 15,93 
Aug. 19,'85 








Aug. 2,'97 


Nov. £5, '97 
Aug. 2,97 
Nov. 2,'96 
Aug. 1,'93 
Oct. 1,97] 
July 15, '97 
Aug. 2, ‘97 


July 15, '97) 
July 15, '97 
July 15, 96 














July- ,’94 
Oct. 17, 95) 
Sept. 15, '97 
Sept. 16,"95 
Mar. 14, ‘91 
Nov. 1, '°97| 
Jan. 3, '93 


Nov. 1. °97 
Oct. 15,'97 





Jan. 4,97 
‘ey 
April a, 84 
Nov. 15,97 
Oct. “as ay 
Feb. 15, '97 
July 15, '97] 








July 5, ’97 
Oct. 15, '97 


Rate 
per 
cent. 
last 
aivi- 
dend. 




















Divi'nd 
period, 


























Sales of 
the week, 


Shares. 


18 
2,300 
2,077 

146 
79539 
2,870 

408,756 
2,560 
ror 
23,666 

605 

20 

400 
7,875 

26,241 
1,801 
60,765 
9475 
2,951 
4,543 
710 
125 
19,167 
161,532 
200 
60,663 
43,233 

310 

300 

455 

629 

192,360 
1549 
21,700 
268 
96,589 
13,630 
10 
55705 

100 
3,850 

200 
1,760 
8,990 

11,175 
1,689 

190 

1,000 
































Highest 
and 
lowest 
1896. 
154 | 135 
19 7% 
69%| 37- 
116 105 
14%] 4% 
33%] 15% 
1265¢| 95 
105%] 92% 
97 78 
95 5r 
ro5%| 92 
rh 6% 
297%) 17% 
28%) 14 
44 10% 
33 7 
25% 18 
96%! 75% 
624%] 51 
53%] 40% 
6234] 52 
17%| 13 
1844] 141 
164 146 
83%) 53 
43 37% 
78%) 445% 
10%) 4 
Bo | 59% 
13£%| 117% 
10634 85% 
152 142 
74%| 49% 
49%4| 30% 
135 117 
39%4| 19% 
94 73 
54%] 36 
3441 145% 
6% ¥% 
204%| 12% 
6r 48 
168 133 
130 114% 
166 138 
14 10 
52 37 
1014] 8&9 
17%| 10% 
41%| 24 
25 13 
43 30 
39%4| 20 
122 109 
99 82% 
75 30% 
Tok) 5% 
38 19 
30 17% 
864] 68 
224%4| 12% 
75 55% 
156 | 134% 
86 40% 
55%] 37% 
113%| 73% 
98 87 
21%) x12 
83 54 
53/4] 30 
72 40 
r4H} 9 
31%| 16 
29%] 15 
25 14 
166%] 150 
2856] 16 
92%| 74 
21%) 13 
7™%| 4% 
60 45 
245g] 15% 
110 87% 
99%} 88 
15 9 
80 60 
35%| 20 
186 160 
16%| 11% 
12 
314) x12 
12%4 % 
19%] 3% 
6%| 3% 
17 % 
36 39% 
40%! 34 
18%] 3Y 
3r 15% 
1044%| 102% 
3%| 1% 
18% Ir 
59 40% 
164 | 137% 
18%] 16 
46%| 39 
5%| 4 
37 334 
14%| 11% 
5%) 2% 
13 6% 
27%| 15 
1r5 103% 
22 14 
11% 6% 
33%| 15% 
12 834 
34%] 23 
12 5 
12%] 3 
5h] 1% 
43 35 
12 5% 
6956] 41% 
29 14% 
89 65 
8 4% 
19%) 11 
101 Bo 
99%) 72% 
13%4| 8% 
4034} 205% 
41h! 
* Unilsted, 








Highest 
and 
lowest 
1sp7, 
165 | 1474 
26%] 9% 
804] 5214 
119 109 4 
15%) 8% 
36 18 
159%4| 109l@ 
12144] 100 
96%] 85% 
96%) 6714 
rms 100 
16 8% 
40 21 
17 9% 
35%! 17 
21%! 9 
1644] 3% 
37 18% 
137 84 
66 54% 
62%] 44% 
81%4| 464, 
18 7% 
27%) 15% 
170 140 
1024 69% 
&r 37% 
108%] 7314 
20%] 3598 
42%) 33 
334%| 21% 
13 8 
38 26 
102 69% 
146%) 1304 
132%] 101% 
16544] x15 
97%4| 60% 
89%| 47 
148 | 130 
42%] 21% 
8614 63 
404%] 38 
27%| 15% 
7%| 2% 
18 i% 
46 14 
240%! 136% 
123 9998 
164 14645 
144) 94 
50%] 36 
13246] 10144 
19 119 
4244| 27 
27%) 15% 
49 30 
413%] 2856 
141 117 
t10¥%] 1 
5° 29% 
13%) 5% 
41%) 20% 
257%) 23 
49%) 21% 
904%4| 70% 
23% 3 
79%| 58% 
181 151% 
$644) 39% 
63%] 40% 
113 813% 
104 99% 
1iLy 89% 
3t%| 16 
99%) 75 
6254) 4434 
60 338 
16%| 10 
42 24% 
40%) 10 
ae 17% 
170 | 162% 
444 | 21% 
110 874 
2344] x0 
13% 3 
90 SI 
45 6 
1034] 684% 
115%] 92% 
17%| 10% 
814] 60 
4342] 24 
185 160 
20%] 12% 
20 6% 
45 18% 
18 9 
45%4| 22 
6%] 3% 
21%3| 11 
57 32% 
4r ay 
73%| 36 
2444) 10% 
39%} 24 
117%] 109% 
96%] 945% 
3% M4 
34%| 11% 
79%| 44% 
18544] 152 
29%| 16% 
57%4| 384 
35%| 22% 
25%| 19 
593%] 48 
95a] 2% 
54 37% 
20%) 9% 
9 4 
57%| 35 
224%) 114 
7 I 
14¥| 36 
30 1Bhe 
124M%| 112 
234%) 13% 
2%] 7 
3834| 22% 
1144) 3% 
35%] 17 
m5 8 
27%) Ae 
114g i 
48 37 
10% 6 
72. | so% 
25%) 10 
76%| so 
9%! 4% 
24%} 11% 
112 97 
99h! 75%) 
6% 4 
29 2% 
4%! 
** Stock. 
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Fri, Nov. 12. 
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rempliae ceeon Oil Co. pfd .... 76 75 76 734 75%\| 75%\| 7244) 72%4| 724411 7641 74 76%| bs 72 ie Lit 72% 72% 

nerican XPress. .......- -- -- . 1 Ir rr oa Pa - 5 aa 4 3, RA v4 

‘American Spirita Mig €o.c..2... 9%| 8%] oxll 9%! oul Silo | axl o || oul “s | owl a | el sell o-| sal 9” 

Am. Spirits Mfg Co 5 p.c. pfd non-cum.|] .. ~ Ss 25 18 22%4/| 22 22 22 Se ae = 21 20 20 ae da <a 
American Sugar Refining Co.*......-~.-||13256]13096|132 ||1335¢]t29 | 13056, 113134] 12814 |13046 113334 13x | 13244 |t3216|127%|128Y|l129 | 1263 | 1283 
American Sugar Refining Co. pfd* 110 |109 |1r0 ‘ee 110 |xr0 ji1Lo |rO8%j1sO [irra |[rr2 |rr2 |jarx jure frxe |ir1to%]r110%li10% 
American Telegraph & Cable ... ~ 5 oe 92%| 97%] 92%'| .. 3 = 5 a = = = se 92'%| 92%] 924% 
American Tobecco........- 79 7841 783%4|| 79 78% | 73%|| 7956] 7814] 7944)| 8156! 7934] 80 81%] 70%| 80 80%] 80 8044 

American Tobacco pfd. wir fire fare 110 |1093%4|110 3 iu A z e A 110 |110 |r10 “ck we ab 

Ann Arborcc-% 2 --255 = ar on = =< Be 10 10 10 Fs a - = - 3 es s cs 

Ann Arbor pfd, non-cumulative .... =} 5 a3 28 28 28 fo 2 = 30 30 30 - = ‘is we == == 
Atchi,on, Topeka & Santa Fe new . 12¥%| 12%4| 12%4]| 12% 12% 12% 12%] 1244| 12%) 13 12 12%|| 1234] 125¢] 125@]| 13 1234] 123% 
Atchison, Topeka & Santa Fe pfd.. 26%] 2634] 2654) 27 2544| 20\4]|| 27 26% 2% 27%| 27'4| 2754|| 277g| 2656] 2654|| 27% | 263g] 2746 
Baltimore & Ohio common....... es 2 is 12%] 12)4] 12454|| 1234] 12 12%!) 134| 124%] 13% = : 124| 124| 12% 
oe aise pet Sabie eB = ae a, Bs; fee to 38 A 3% ae 6% 57% 5% 5 a 5% 6% he she. 

rooklyn Rapi ransit Co.* _ . 1% 3I% 4 4) 2 t4| 3 33 32%] 3294)| 3254) 32%) 32%|| 3358] 22 32% 
pores Sap EC eee Tey eee L215g| 1219] 12154! 1224] 122g]122'4\ 1123 | 1224] 123 124% |123 44/124 123% 123. 123 |/123 |r22%|122% 

uffalo, Rochester ittsburgh pfd ....]] -- - .. + - - « -- . oe : oe v= * - 
Canada Southern -..-....---..---------- 52%| 524| 52%|| 52%] 5st] 52 |] 53 | srt] 5256|| 5344] 5344] 5344]| 5354) 5256] 525¢)| 5234] 5249) 523% 
Canadian Pacific. oe ex ae 80 0 Bo . ve < ay = g 8r 8c 81 = -- _ 
Central Pacific... -- - a ‘ =e «e 13 13 13 - oa oe 3 =e 
Chesapeake & Ohio.-. 20%} 20 2034|| 207%] 2044] 207%|| 22 arta] 217%!}| 2156] 214%] 204%]] 2016] 21%] 21% 
Chicago & Alton ---.......... - -- +. ae . -- : ae ES me aE Ss 
Chicago, Burlington & Quincy 9256] 8934] 92%4!| 93 | 907%] 93 94%] 93 | 9341] 94 | 92%] 9244/1 9334] 9244] 9356 
Chicago & East Illinois aire poe ess S| pasta sic een | seein eee sega | so ea ee | Rosen es 
Chicago Gas Central Trust Co. Receipts-|| 9474] 94 | 94%4|| 9538] 9234] 94%4|| 9534] 935@| 9554|] 9634! 9574] 96 aba -- a as 
Ghlcage se rai hae SP ae one 1344| 125g] 1234|| 13¥@| 1134] 1134]|] 1236] 1144] 123q|| 134%] 1234] 13 1314] 12%| 12%|| 1334] 124] 13% 

icago Great Western pfd “A” -- -- -- -- -- -- 37 37 37 37 33 37 eo. == = - = 
Chicago Great Western pfd *B” .. - -: -- 21%] 21%) 21% - 245g), 2454] 245@|| 2434] 2434) 24%i]] -. - ae 
Chicago, Indianapolis & Louisville. . 8 8 8 8 8 8 8%) 8 Bl .. 2 ie < - 9%1 9%| 9% 
Chicago, Indianapolis & Louisville pfd...]| 27. | 27. | 27 26 | 26 | 26 28 | 28 | 28 oJ = Ae 29 | 29 29 2 os =P 
Chicago, Milwaukee & St. Paul .... 99%] 9° | 90%|| 90%] 89 | 90%4]| 9176) 807%) 92% I] 93 | 92 | 9256]! 9274] 9144] 91 4%|| 9294] ordeal 0214 
Chicago, Milwaukee & St. Paul pfd All eos . =» |]139% 113944 |13914||139% 1139 |13944||139%]139%4|13944||r40 |13934]13954||r4o |t4o |140 
Soe oR ee arene 11g |1183glirg ||t19 |i17 |117% 119% ah 119% 1214| 119% pats t20¥%}t19 |119 ||1204]11944|120 

1cago orthwestern pfd--. -- -- - : 162 |16144/162 16346 | 163% |16349|| -. -- me as -- 
Chicago, Rock Island & Pacific .... -|] 82%] $t7%} 82%] 83 | 81%} 82%4/| 84%4) 8x4! 8474]! 86 | 845—] 85 44|| 8574] 8434] 8456)| 8574] 8434] 857% 
eneae oe =i lice Cai eae at 764] 76 | 76% Wes eg s 75%) 73%| 75%|| 7674| 76 | 76%|| 77% | 75%4| 7576|| 7676] 7342] 7634 

icago, Da, inneap. maha p a -- - 140 r40 . - - os se -- -- . ee -- 
Cleveland, Ciocinnati, Chic. & St. L..... 32%| 31%] 32 |] 32 | 304) 31%4]| 33 | 31%] 33 |] 34 | 3344] 33%|| 3334) 33 | 33 || 33%] 32%] 3256 
Cleveland, Cincinnati, Chic. & St. L. pfd.|] -- -- -- - -- -- +s -- - - = : - -- “ = == -- 
Cleveland, Lorain & Wheeling pfd Se <= o> += -- re s ze cS z =. = = < aS 3 a 
Colorado Fuel & Iron common .. -|| 22%] 205@| 21%]| 214%] 20 20%4|| 21 19%| 21 21%| 21 21%|| -- = . 21 20%4| 21 
Col. & Hock. C. & I. Co. T.R.allinst. paid]]} -- =< se ae “= << 5 5 5 we = 5. =: - a =a =e = 
Columbus, Hocking Valley & Toledo ...|] 5%] 5 5%|| 6 5%| 5%!) 5%! 5 5%8]| 5%) s%| 534|] 5 5 5%] 5%) 5% 
Columbus, Hocking Valley & Toledo pfd|] -- -- -- -- -- -- =5 -- =8 a a - ae = 
Consolidated Gas Company.-.-.-.....-... r98 195. |t97%||198 |196 |197 ||1977%%|195%4|1974e]|108 |196%4) 196%] |194 [190 |r90%!|192%]187 | 189 
Delaware & Hudson Canal -....- -||80974|1097%|1097%||10914]106 |10744||108 Y |106% | 108 err} 108 |r083%||t10 [109 | 109% | |ri Ly |108%g| x11 
pore tes Tacmawaens & Western. 2s << -- |[t52 ]150%]152 |I15244] 15244] 152241115444 |154%4|15444]] -- es - {1057 1155 |157 

enver LoNGYARde Sv cscecer oe -2 a Sie IL Ii Ir ms ae =F 2 Be ae = = E = 3 
Denver & Rio Grande pfd .-.. -|| 44 | 44 | 44 |] 43%] 4234] 42% 1) 43%] 4344] 43%6]| 4434] 4434] 4434|| 4446] 44%] 44%]| 44%] 4416] 4446 
Edison Electric Illuminating Co 23 {123 [123 = a i 1234 |1234%|123%||r2c [xox {12 max |1ar |ter F re ei 
Erie....... 1434|| t49@] 1476] 14% || 147%] 1414] 1476]] 15%] 1534] 1544|] 15%] 1474] 1474|| -- | -- | -- 
a - prt ay au eo 35%| 35%] 35%|| 3634] 364] 3634 36% ae 3978 35%4| 35%] 35% 

WRCIQG Did xcse asain <n 18 4}| © 1 I a Oe rt as z, a 204%) 204%] 204 i =A Ee 
Flint & Pere Marquette pfd.. an a ae aa we “4 =. a Bis ale a as = ea ae 
General Electric Co. common . 31%4|| 3176] 3t%| 3156|| 32 | 31%] 32 3356] 3234| 335¢|] 33 | 3134] 3156] 33 | 32 | 32% 
Great Northern pfd. we ae =e ar 130 |130 |130 of Ly =i 133 (133) «| 133 - ‘ é 
Illinois Central a seues 99%4|| 9934] 9744] 98341] 9934] 9854] 9934] |t01% 10034 | 101 4} ]10054]100%]10044||101 |1r00 |1or 
eel cer Company - 40 3844| 37 37%|| 3744| 37%| 37%4|| 3956] 3944] 394e]| 42 40 4t = = ao 

owa- Central -..2.. /s< . A a BE = a NS He 10 9 9 F. ee ae ss a cfs 
Iowa Central pfd een eee 28 28 28 284% | 284%] 28%4]| 28%] 2834] 2844]] 30 29%4| 30 30 30 30 me ‘s a 
Kansas City, Pittsburg & Gulf... -« -- “ 23 23 23 24%4| 24 2446|| 2434] 2446| 24%|] -- Ye 24 24 24 
pea we oa ak aces --|| 4 | 40 | 40%] 40%] 39 | 39 404| 40 | 40%\] 4x] 4x | 414|| 425g] 4044] 4r%4!| 40%] 40 | 40 

aclede Gas pfd -.. = = a5 a s = 90 | G0 | 90 e ac = = “a s- ae os -_ 
Lake Erie & Western... 14%] 14 14 15 14%] 14%|| 1534] 153%] 1544]| 1644] 1614] 16%|| 16 16 16 e =. 5 
Lake Erie & Western pfd__... 6734| 667%] 67%]! 675¢| 6554] 6554|| 67 | 66 | 67 69%] 69 | 6934|| 6934] 6834] 6834!| 70 | 7o | 70 
Lake eae Michigan Souther: 16934 | 16934 |16934||166 |166 [166 ||169 |x69 [169 ||t7x |x7x [x72 oe -* = = = He 
LON e ISanG nose. sean ee wesc e =| lts= == : se =e -- oc ae -- = == a ary o- =. aa <= -= 
Louisville & Nashville. 53%4| 5256] 53, || 53%) 51%] 5374] 5458] 53 | 5474]! 5556] 54%] 55%4|| 5524] 5376] 54%4/| 55_ | 54 | 547% 
Manhattan Consolidated -.. 99. | 97%| 9%%4]| 9854] 9434] 9644]! 9744] 9544] 97%4]| 99%! 97 | 985¢]| 9854] 9694] 97 98%| 9614] 98 
et here eee Railway... tor |1orlg |101y% 101% on ae rory%}1or |r013%4}/103  |1roz |103 ||103 + |102%|10234/|1033g]103 + |103 
ichigan Central_......... <4 a = ror % |lor5g/1LO15¢}|103  |103 {193 e, a 7 ow oe = a = = 
Minneapolis & St Louis - ad B= S EA a - ae id 22 22 22 = a 7 = * = 
Minneapolis & St. L. rst pfd 5 p.c. cum.]} -- as aS = #5 ear = oa we 8444] 84%| 84%|| 8544] 8544] 85%) -. 2s co 
Minneapolis & St.L.zd pfd 5 p.c.non-cum.|| -. -e = a =f 24 a ~e = rs 52 52 = SS — 2 5044) 52 
Minnesota Iren Co.......... All ie A= oe 5654] 5644) s64%]| -. ss S- 5 57 57 ae : = = = = 
Missouri, Kansas & Texas -___ 124) 124%] 12%4]| 12%| 1234] 12¥9]| 1234] 125g] 12%|| 1334] 134%! 13%,|| 1336] 1334] 1394|| 13}] 12%] 13% 
Missouri, Kansas & Texas pfd 30 29%| 29%|| 30%] 29 30%1| 3149] 30%| 31%|| 32%] 32 3234@|| 3234] 3148! 315@]| 33 314%) 32% 
Missouri Pacific ---.-.----.... 27%| 26%| 2734|| 2544 | 2576] 2644]! 277%] 2614] 277%%)| 294%] 28%! 285¢|| 29 | 2744] 2759]| 2854] 2756] 28446 
ee eg eet <2 ne - 24 2344] 2344] 2344] 234%] 23%|| 254e|] 2546] 25461] -- « - = a = 
orris & Essex... exi|hee oe ze a Be eye 58 $e ae Fe ae == vs =o 2c : = 
National Lead* .-. 324%| 32 | 32%|| 32%] 3x | 32 32%| 313%4| 32%|| 3344] 3244] 33441] 3344] 32%] 32% !| 33% | 334] 33% 
National Lead pfd*. - a -- |jroz%froxr |ror |jror3%|ror%| 101%} |10234 102 + |10234||10244/102 |102 ||1roz |102 {102 
Watlonss zstnased Oil. 154%] 147%| 15%|| -- == Es 14%| 14%| 1476|| 1544] 15%| 154|] 1674] 1614] 1676)| -. i aed 
ational Starch......... ae ai =5 == ae ae ze ae oo 3 a n= «. . = = = -- 
National Starch ist pfd - as oS 5 =e = Z a ae a5 “ =A = < = <4 — “= ae 
National Starch 2d pfd-_- oe oe m4 a 2 ee ae re hs ae a — oe 23 “s <5 
New Jersey Central_..-.--5........ 87%) 87%| 87%|| 8744] 815g] 8234|| 8414] 8244] 84%4]| 8634] 8414] 86 855] 844%] 8441] 87%] 84%] 8644 
og eee bap aa agi gr River. to5 |10444|105 ain 10398 BAe 105 4]104% 105% 106% | 10554 106 '4||1-6%4 | 1047] 10476] |1054%4|105 | 10516 
ew York, icago be UOUIs Saas ae a - - 1344| 13%] 13%4|| 1344] 1344] 137%|| 14 14 14 o- = = - +: 
ew ‘York, icago - Louis 2d pfd-..]| .. -- “= 32 32 32 3414] 3344] 34 -- a - + - - -- -- -- 
New York, New Haven & Hartford...... ae! oF ed Se 35) am 180 |179 |179 a aa as r80 |180 |x180 ||t79 |179 {179 
ces aes a Luba de io 3 15%] 15 | 15 ae 45% 14% 15% 14% 154 15% 134] 15% 151] 1476] 147|| 1536] 1538] 15% 
New York, Susquehanna estern new.|| .. . 2 16 1644] 1644] 16 It I 1644} 1644] 1044 < -- = = -< o- 
si Urge geting nl pfd]| 29%! 29%] 29%]| 294] 2844] 29 29%| 287%| 29%]|| 30 30 30 Fe 30% 30% 32 304] 31% 
orfo GStern.ne Wie. econ cseecee 14 14 14 bs EE za as < 5 <r He oe 14 14%] 1444]| -- = 
Norfolk & Western pfd new -|| 40%] 404%] 40%}! 4144} 40%] 40%4]| 42 | 4134) 4076)| 44%] 4356] 44%]! 43%] 43%] 43%] 43%] 43 | 43% 
North American Company --.. x 4%] 3%) 4%ll 4 4 4 4 3%| 4 4%| 4 4%l1 4 4 4 oe = 
Northern Pacific Vtg. Tr. Ctfs_..........|| 17%4| x 17 17 | 164%} 1634]| 17%] 1656] 1744|| 184 | 1744] 18%|| 1844] 1754] 1734]] 1844] 1736] 18% 
oe adn gre Vtg. at Ctigjoncee 5t 50%] 50%|| 5144] 494] 50 52%] 4934] Sts]! s2da] 5034] S24o]| 5246] 54 5t%l|| 524g] 5t%] StI 
regon Railway AVISATORE cose ares. ar . 5 “5 += <= =" as -- . es o< -- . ° o- ae 
Oregon Railway & Navigation pfd V.Ctfs]| 66 66 66 66%] 6634] 663%4|| 67 67 67 67 67 67 ae +: ae . = ae 
Oregon Short Line & Utah Northern ....|]} 18 | 18 | 18 18 | 1734] 18 18% 1844] 18%)| .- ae : 1 | 18 18 .- -- -- 
Pacttio Mail ance: sacra ene -|| 29%] 2856] 20%|] 2944] 2844] 2876|| 2976| 29 | 2976|| 30%4| 2934] 30%|| 30%4| 2944] 2944]! 207| 2944] 297% 
Pennsylvania R.R.* -|[tr044]1104% |x104%||110  |110 |x10 ||110 |10944|110 ||11034|/1rolg|rr0lg ae ee 110 110% a 110% 
People’s Gas Light & Coke (Chicago)}....]] .. | .. | .. . Salllass aoe ieee re E - 96%4| 9498] 947%] 95'4| 93%] 95 
Peoria, Decatur & Evansville ..--....... aN a # ie i % sz Fe I I I % % % = -- 
Pittsburgh, Cincinnati, Chicago’& St L.|| 3244] 32 | 32 32%| 30 | 32 33 | 32 | 33 34%| 33%| 34%|| 34/2] 33 | 33 3444) 33%| 34% 
Pittsburgh, Cincinnati, Chic. & St. L. pfd]] _- <2 F 66 6214] 6214|| 66 6544] 66 6744] 66 7 66 66 66 66 65 65 
Pullman's Palace Car Company .......... 168 |167 |x67 |I167 |165%4|165%4||167%4|166 |x67%]|t70 |169 |169 ||t70 |170 |179 ||169 |168%]169 
Reading .---.---------------- 20%| 2034| 2054|| 20%] 1954] 20%|] 2034] 1934] 2054|| 22 | 2076] 217%|| 22%| 2r | 2c 224| 2x | 21% 
Reading rst pfd. 45%| 45%| 45% || 4644] 44 | 4476|| 45%] 4436] 4594]| 48% | 4546] 47%]! 4778) 4094] 4634]| 48 | 4956) 4796 
Beate Ses Pan -|] 26 | 25%4| 26 || 25%] 24%] 2544]! 2526] 25 | 25%4|| 2744] 2776) 2726)| -- -- -- 27%| 27%6| 27% 
Rio Grande Western... lilies Sis oe = cs 23 c a < . E 2 = ie La Ae a 
Rio Grande Western pfd....-...........|| .. Ae es wy. a3 a 52%| 52%| 5234]| -- = BS 54%| 54%] 54%] -- ra = 
St. Jos. & Grand Island Vot'g Trustee Ctfs.|| 6 6 6 o Be é og a ~ ~ ee 26 ES : a 6%) 5%| 6% 
St. Jos. & Grand Island Vot’g Ctfs rst pref.|| .. az == 42 41 42 44 43%| 44 45 44 45 - - os 52%| 5234] 5254 
St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| 12%| 1244] 12%|| 13%] 1234] 12%]] 14 14 14 15 14 14 = = | 1246] I2}g| 124g 
St. Louis & San Francisco V. T. Ctfs....]| 634] 634] 63/] -- ae = 6 6 6 64%) 6%] 6%4]| -- -- -. an ae == 
St. Louis & San Fran. rst pfd V. T. R...|| 5044] 50 so 50 49%| 493% || 5046] 50 504%}| 51%] 504] 52%]| 5x 51 5t 524| 51%4| 52% 
St. Louis & San Fran. 2d pfd V. T. R-.-|| 19 184] 19 18¥| 1744] 1744|| 19%] 1844] 1914]! 1956] 195g] 195g|| 1944] 19%] 19%4|| 20%] 20 204% 
St. Louis Southwestern ..-.....- ES ae = cs if or : P a: 4%} 456| 455|| 44e] 446] 446]] -- Sa wa 
9 igh ira dpihie pfd 9%] 9%] 9%] 9%] 9%] O%)] -- | -- | -- -- - - - Jee [ee ee | -- - 

t. Pau uluth common.-.... g ze a S me, $ oe es ae = an +s ae aie ae cet oe a 
St. Paul, Minneapolis & Manitoba. a Ee = i a + = ie = = i as as -- = - «= = 
Southern Pacific Co.-.-.....--.... 19%| 1944] 193%|] 1934] 19%] 1954|] 195g] 19%] t95@]| 1934] 19%] 1934)] 1914] 19%] 19%]! 19%] 19%] 193% 
Southern Railway Co. Vtg. Tr. Ctfs 9 9 9 ol] 9 o%ll oul 9 o%ll 9%] 934] 9341] 9%] 934] 934l] 9%] OK] 9% 
a ec Dy rts die 23 27¥%| 28 2844 27% 27% 28% 27% 7, 29% ie 2938 29%4| 2844] 28% ag “A ae 
Standard Rope wine... 4%) 4] 44% | 440] 4%] 441! 4%) 4%) 4h wl 4 4%'| 5 5 5 4 4 4 
Tennessee C., I. & R.R. Co - 2349] 23 2344! 2334| 2244) 2344]| 237%] 22454] 2334]] 2556] 24 254glf 25%4] 24%] 244 25% 24% 24% 
waxes 2 Pacifie.- 222.5... 1044| 10%] rolg|] 1094] 10 1ro4|| 1044] 10 to%]| 104%] 105g] 105g'] 1054] 1044] 1ro4]| 1044] 10%] 10% 
Union Pacific, 2d inst. paid... an 204%| 2.34!| 20 19%] 19%} 2044] 195g] 2044]| 2156] 207%] 2134'| 213¢| 20%] 2046]! 2x 20¥%| 20% 
abies Ysa entes & Gulf 7%\| 7 74ll 7%) 7 7 7 6%) 7 7%] 6%) 7m%l|] 74| 74] 7%] 7%] 7 7% 

nited States Express ........ £ S , 5 as ” ad 3 ah a 23 mn 5 ea ae B oe én — 
United States Leather*..__ ae | as 7 6%| 6%|| .- Syl is 7%| 7%| 7%) 7% 7 || 613) 6034) 6x 
United States Leather pfd* 60%] 605%] 6o%]| 614g] 5844] 60 604%! 59 6044)| 614] 6034) 6r%4|| 6x4] 60%) Go| .. aa ox 
United States Rubber ..... 1634] 1554] 1634)]  . 4% 164g] 1644] 1644|| 1644] 16 1644!| 15%] 16 16 1644] 1644] 16% 
Bees states Rubber pfd - a oe ‘a 65 | 65 | 65 64 Se i $54 93% a 66 65% si rate rr 

abashiet: csp. ee a 654| 656] 6561] -- | -- ‘ 6%| 6%} 6%|| 7% al 7 7_| 6% Mi 4 4 
ig mete 1644 1596! a ve 16% | 17%)| 174%4| 1644] x734|| 1734] 1744] 1746]| 1734] 1654] v67g!] 174! 16%) 17% 
ellis, Fargo oO. Express . 1t10'/110'4/11044' 109% {109 109 - : - - - - -- .. 110 £10 110 
Western Union Telegraph.... ... 8554| 854%] 85'4'| 86 84%] 85%4|| 86%] 8554] 86%)! 87%] 86%] 8744]] 8734] 8644) 8634)| 87 B6%| 86% 
Wheeling & Lake Erie, $1 ass't paid . a ae Be SL cea es: ay ee ‘a : =e =. 274) 2M) 2%!) 3%] 2%) 3% 
Wheeling & Lake Erie pfd ....... a4 a= = Pe, es ae <= is . <i = te Am a rf og 6 pe 
Wisconsin Central Company .. ae a oe ae bi a oe 23 Ae 2 oy ae a aol a ry%l yl xy 
+ Including extra dividend 1%, t Pert only Issued. + Serlp. 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWPNG HIGHEST AND 


LOWEST 


PRICES 


AND 


AMCUNT SOLD FROM NOVEMBER 5, 1897, TO NOVEM- 


BER 11, 1897, BOTH INCLUSIVE. 


The last sale, whether occurring during the current week or 
previpusly, is indicated in the column under that title. 
* Indicates last sale occurring prior to the current week, but 


since October 1, 


+ Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 


Last 
U. S. Government— sale. 
6s currency, 1896, J. & J... froz& 













6s currency, 1897, J. J #1034 
6s currency, 1898, J. J 102% 
6s currency, 1899, J. & J.... 107% 
2 registered op., Q. M..-... +98% 
48 coupon, 1907, Q. J.-----. 3% 
4s registered, 1907, Q. J.... 112% 
48 coupon, 1925, Q. F .. - 128 

4s registered, 1925, Q. F.... 4126% 
5S coupon, 1904, Q. F...... 114% 
58 registered, 1904, Q,. F.... ¢ 1144 


Total Government bonds. aa 


High. 


102% 
113% 
112% 
128 


114% 


RAILROAD SECURITIES. 


Ann Arbor 1st g. 45, 1995----. 81% 

Atchison, Topeka & Santa Fe 
Gen. g. 4S; 1995------.---- 86% 
New adjmt. 4S, 1995 ----.-- 53% 

Baltimore & Ohio— 
(ON 16S, X96G.. cscesee deanna 90 
tst 6s Parkersb. Br., r919--.- 108 
Gold, 1885, 5S, 1925 -------.- *80 
Gold ss, 1885-1925, Tr. ctfs . +82 
Balt. & O. S.W.1st gtd. g.4% . *99 


Balt. & O.S. W. rstinc.5s,A +49% 


Balt.B.1st g.5s int. gtd, 1990 +94 
Cent. Ohio reorg. rst con. g. 
4465, TO80-- case swan eus x00 


Pittsb. & Con. 1st g. 48, 1946 * 1034 

Ak. & Chic. Junct. ex. coup. +80 
Bxlyn Eley., 1st gold 6s, 1924. *82 

sD r.'Co, cts: < Soa. wenn civenie 80 





2d g. 5S, 1915 +43 
Union Elev. 1st gtd 6s, 1937 85 
Union E. rst gtd g, 6s, Eng. 
SE EUSt CHS eo. toss nn aes 80 
Seaside & Bkiyn Bge rst gtd 
g. 5s, Trust Co. ctfs,1rg42. $76 
Buff., Roch. & Pitts. g. 55,1937 100 


Roch. & Pitts. ust m.6s,1923. * 1264 

Roch, &Pitts. rst con. 6s, 1922 * 122 

Clear. & M.ist gtd g 55,1943 {103 
B. Cedar R. & N. rst 5s, 1906. 108% 

Con. 1st & Col. trust 5s, 1934 *106 

Ced.R.,1.F.& N.1st g.65,1920 102% 
Canada Southern— 

Guaranteed rst 5s, 1908.-.... 

2d guaranteed 55, 1913... 

20 1OP05S, F913 -awecencsce= 
Central Pacific— 

Gold bonds, 6s, 1898 








Government stpd.....-..-- 7 
Land Grant Gold 5s, 1900-. 99 
Ext. g. 5S, ser. A, 1898-..... * 102 


Ext. g. 5s, ser. E, r898_.... #102% 
W. Pacitic bonds, 6s, 1899-. 102 
San Joaquin Br. g. 65, 1900. 102% 












N. Ry. (Cal.) 5s, 1938.-.---. *88l4 
Central R.R. of New Jersey— 

1st cons. 7S, 1899.-..- -- “104% 

Convertible 7s, 1902..-.-... 112 

Convertible deb. 6s, 1908... {110 

General mortgage 5s, 1987-. 1124 

Gen’! mtge 5s, reg. 1987-... 110 


L. & Wilkes. mtge 5s, 1912. 985 
L. & Wilkes.Con.Ass.7s,1900 101 
N. J. South’n int. gtd 6s, 1899 ¢104 





Am.Dock & Imp’t5s,1921-. 115 
Cent. of Ga. Ry con. g.5S, 1945 894 
ESE e 557 BONG ee saee = eee =e 116% 
1st pref. inc. g.5S, 1945.-.. 37% 
2d pref. inc. g. 58, 1945---- 124% 
3d pref. inc. g. 5s, 1945---. 7% 





Mac. & Nor.div.1st £-58,1946 193 









Mobile diy. 1st g. 5S, 1946.. [9514 
Cent. R. R. & Bkg Co. of Ga. 
Ol... 5S) XOSi Uewsacnsceas Oss 
Chesapeake & Ohio— 
Gen, mtge gold 4%s, 1992-. 78% 
Pur. money fdg. 6s, 1898.... 10344 
G. 6s, ser. A, 1908 .. - *118 
Mortgage 6s, 1911 . 118 
ist cons. 5S, 1939.. - xrr0% 
1st cons. 5s, reg .. tr0o9% 
Craig Valley 1st g. 5s, 1940. *97% 
R. & A, 1st con. g. 48, 1989. 101% 


R. & A. 2d con. g. 45,1989. 91 
Eliz., L.& B.S. gtdg.s5s, 1902 100 
Chic., Ind. & Louis. r.g.6s,1947 95 
Refunding g.55,1947-----. 
Lo.,N.Alb,&Chic,1st 6s,1r910 *11414 
Chicago & Alton— 
Sinking Fund 6s, 1903..... ¢113% 
La. & Mo. Riv. 1st 7s, 1900. 109% 
La. & Mo. Riv. 2d 7s, 1900.. ¢1074% 
St.L.,Jack.&C.2d gtd7s,1898 -r04% 
Chic, & Ea, Ill. rst cur., 1907. } 115 


1st con. gold 6s, 1934 -....- *12616 
Gen. consol. rst §S,1937--.. 101 
GEN. 55 TOS. ce eres su kee ee t99% 


Chic. & Ind.C.Ry tst 5s, 1936 *101 14 
Chicago & Northwestern— 
Consolidated 7s, 1915 -..... 142 
GOIG 3S, 2902 22 scenes vec ow 11844 
Registered gold 7s, 1902... *118% 
Sinking fund 6s, 1879-1929. 116 
Sinking fund 6s, registered. f 11744 
Sinking fund 5s, 1879-1929. 110% 
Sinking fund ss, registered. *10844 
Sinking fund deb. 5s, 1933.. 115% 
Sinking fund deb. 5s, regsd. f112% 
25-year debenture 5s, 1909.. 108 
25-ycar debenture 5s, reg... + 108% 





Extension 4s, 1886-1926... 104% 
Extension 4s, reg ose. TOO 
30-years deb. 5s, 1921 eat arg 


joeyears deb. 5s, 1921, reg.. f 114% 
Chicago & Mil. rst 7s, 1898. #1¢3'4 
DesM.& Minneap.1st 78,1907 {121 
Ott. C. F. & St. P. rst5s, 1909 *109 
Northern Illinois rst 5s, r910 +108 











Iowa Midland sst 8s, 1900.. F116 
Escanaba & L.S. 1st 6s, 1901 #107% 
Mil. & Madison rst 6s, 1905. {108 
Win. & St. Peter 2d 7s, 1907 $127 
Milw., L. S.& W. 1st 6s, 1921 *137 
Conv. deb. 55, 1907 ....-... t105% 
Ashland div. rst g. 6s, 1925. [134 
Mich. Div. 1st g. 68,1924... #1314 
Ext. & Imp. 5s, 1929...-..- *115 
PUCOMES, "297%. pen sn ewes fr1104% 
C. & W. Ind. Gen. g. 6s, 1932. *11814 
Chic.,Burl.&North. rst 55,1926 104% 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 --.-.. 117% 
Sinking funds5s, 190r....... *103 
Debenture §s, 1913... a Oe 
§s, conv. bonds, 1903-...... 106% 
lowa Div. s. f. 55, 1919 ~ tro9 
Towa Div. s. f. 4s, 1919 #99% 
Denver Div. 4s, 1922.-..... *98 
Nebraska extension 4s, 1927 94 
Nebraska extension, reg.... for 


Han, & St. Jo. con. 6s, r911.. *12034 
Chicago, Mill. & St. Paul— 


1st 8s (Pr. du Chien), 1898.. 103 


a1%% 


861% 
54 


108 


100 
81 


80 


100% 
109 \4 


110 
107 


102% 


99 


102 


112 
112% 
110 
85 
Tor 


IIs 
85% 
116% 


“ro! 
7% 


78% 
103% 
118 
110% 
101% 

91 
ico 

95 


109% 
101 


142 
1184 


116 
110% 
116 
108 


104% 


104% 
117% 
102 

10644 


94 


103 


102% 


113% 
112% 
128 


114% 


80lg 


85% 
52% 


108 


Too 


80 


80 


100 


108 lg 


109% 
106% 


102% 


99 


102 


Ii2 


1124 
110 
85 
100% 
Its 
89% 
115% 


11% 
7% 


77 
103% 
118 
110% 


101 
gt 
100 
95 


10954 
100 


142 
m8 


116 

110 
115% 
107% 
104% 


104% 
117% 


101% 
106% 
93% 


103 


—Week ending Nov. 11~ 
Low. Amt. sold. 


10,000 

1,500 
40,000 
10,000 


4,000 





65,500 


13,000 


590,500 
1,237,000 


3,000 


2,000 
17,000 


8,000 


21,000 
38,500 


3,000 
8,c00 
19,c00 
9,000 
15,000 
1,000 
5,000 
20,000 
48,000 
16,0c0 
1,000 


258,000 
5,000 
2,000 

23,000 


8,000 
2,000 
26,000 
35,000 








1,000 
21,000 
1,000 
3,000 
16,000 
15,000 


1,000 

















31,000 
26,000 

2,000 
40,000 


1,000 


Last 

sale. 
ad 7 3-10 (Pr. du Chien), 1898 *140 
st 7s, River div., $. 1902... *t4u 
rst 7s. River div., £, 1902 .. +120 
tst Towa & Dakota ext. 1008 *r40 
1st Jowa & Dakota 7s, 1899. $132 
tst C. & M 75, 1903....--.. 139% 
Cont. sinking fund 5s, 1916. +1064% 








Consolidated s. f. 7s, 1605 -. *139% 
tst 6s, S. W. div., ro0og --... +118 

tst ss, La C. & Dav., ror0.. ¢114% 
rst 6s, So. Minn., ro10.-..-. 118% 


tst 7s, Hastings & Da., 1910 * 129% 
tst 5s, Hastings & Da., rg10 *109 
Chic. & Pac. div. 6s, r9gt0_.. * 115% 
ust Chic. & Pac., W. 5s, 1923 11644 
Chic. & Mo. Riv. 58, 1926... * 113 
Mineral Point div. 5s, r9g10-. * 1094 
Chic. & L. Sup. div. 5s, 1921 f 113 
Wis. & Minn. div. 5s, 1921-. 114 
Dakota & Gt. So. 5s, 1916... *111'4 
Gen. mtge 4s, series A, 1989. 1037% 
Gen. mtge 4s, series As reg. t9446 
Terminal g. 5s, 1914. -..---- *114 
Mil. & Nor. rst 6s,1910..-.. #115% 
Mil. & Nor.ist con.m.6s,1910 121 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917.---.-..-.-. 
Registered 6s, 1917 -.- 
Exten. & collat. 5s, 1934---. 
Ex. and col. §s, reg., 1934 -- 
Debenture §5s, 192r.....-.-- 
Des M. & Ft. D. ext. 45, 1905 
Des M. & Ft. D. 1st 2445,1905 
K’k & Des M. rst §s, 1923 -- 
C,, St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---..- 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, 1919 
Chicago Terminal Trust 5s- .- 45 
Cin., Ham. & D. con.s.f.75,1g05 
Cin.,Day.&Ir.1st gtd 5s, 194) 
Cleve.,C.C.& Ind. con. 7s, 1914 
C. & Sp. rst mtge C., C., C. & 





132% 
1133 

106% 
105% 


totg 














I. 7S, 1900. . a 
Cleve., Cin., Chic. 
Gen. f., 45, £993) -2--2 
Cairo Div. 1st g. 4s - 
St. Louis Div. 4s, 1990.---.. 93% 
St. Louis Div. 4s, reg., 1990. +90 
C.,W. & M. div. rst g.4s, 1991 *89 
Ind.Bloom&W.xtst pf.7s,1900 | 107% 
Cin., Ind., St. Louis & C. 1st 
1.49) ORG) ene see cee ee 100% 
C., S. & C. con. rst g. 58,1928. “112 
Peoria & E, rst con. 45,1940. *78 
Income 4S, 1990.-......--.. f2r 
Cleve., Lorain & W. 1st .....- t 103 
Cleve. & Cant. Tr. Co. ctfs for 
ZSO55,. 2907 sacees sere ee ce 67 
Col., Hock. V. & T. rst ss, J.P. 
M. & Co. certs, $45paid . 71% 
Con. g..5S.----. Whecccede *74u% 
Gen. mtge gold 6s,1904-... 62 


Col. Mid, 4s, tr., 2d inst.paid. *15% 
1st 6s, 1936, Trust ctfs ..... 61 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 
Penn. Div. 7s, reg 
Al. & S. rst con. g. 75,1906.. 12214 
Alb. & Sus. 1st con. 6s, 1906. *1164% 
Alb. & Sus. con. 6s, reg -... }1164% 
Renslr.&Saratoga 1st 78,1921 ¢ 148% 
Renslr & Saratoga tst 7s,reg +146 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907-... {128 
Syr., Bing. & N.Y.1st 7s, 1906 *114 
Mor. & Es, 1st mtge 7s, 1914 ¢142% 
Mor. & Es, bonds 7s, rgoo.. *1114g 
Mor. & Es. 75 of 1871, 1901.. } 11344 
M.& E. 1st con. guar. 7s, 1915 *14344 
N. Y., L. & W. 1st 65, 1921.. *13846 
N. Y., L. & W. con 55, 1923 $116 
Warren 2d 7s, 1900 t112 
Denver & Rio Gde 1st 75, 1900 * 11146 
rst consolidated 4s,1936---. 88 
Imp. mtgs, gold 5s,1928.... 84 
Det., M. & M.1. g. 34%, t91t-. 18 
Dul. & Iron Range rst 5s,1937_ 103% 
Dul., S. S. & Atl. rst g.55, 1937 *1034% 
Erie— 
Erie rst ext. g. 45, 1947 ---. 
Erie 2d mtge ext. 5s, 1919 -- 
Erie 3d mtge ext. 414s, 1923. 
Erie 4th mtge ext. 55, 1920... 
Erie 5th mtge ext. 4s, 1928... 
Erie 1st consol. gold 7s, 1920 
Erie gen. lien 3-4s 
Erie tst con. g. 4S, prior 
bonds, 1996 
Long Dock cons. g. 6s, 1935 
Jefi. R. R. rst gtd ss, 1909.- 
B., N. Y. & Erie 1st 7s, 1916. 
Chic. & Erie 1st g. 4-55,1982 110 
N. Y. & Green Lake 5s, 1946 *105% 
Eureka Springs 1st 6s, 1933.- 65 





*113 

*TI9g 
*1124% 
*120% 
*105%4 
143% 
70% 


90% 
+135 
t107 
tI4t 






Ev. & Ter. HH. gen. sS.t ose. 7t 
Flint & Pere Marg.6s,1920... 111 

xSt con. '55, 1939. ~.----- 86 

Port Huron 1st 5S, 1939.--. +86 
Fort Scott Union Depot Co. rst 

@s 4GS; 1940 =o ones ane anee +105% 
Ft.W. & D.C. 1st g.4-65,1921 68% 
Ft. Worth & Rio Gr.g. 48,1928 57% 
Gal., Harrisb’g & S. Antonio— 

xSt 65, 19705 <.ecesake enews f 106 

20 $i.9S;'4005 1 oon cocueseee 102% 


Mex. & Pac. rst g. 55,1931. 91 


Galv'nH.&H.of1882,1st5s,1913 $88 
Ga.,Car.& Nor.1stgtd g.5s,1929 83 
Ga.& Ala.Ry.1st pref.g.5s,1945 $103 


Green Bay Deb. B........... 5 
Houston & Texas Central— 
Ist g. 5S, 1937 *r111Y% 
Con. g. 6s, int. gtd 1912.... F105 
Gen. g. 4S, 192%. is. | 78 
Deben. 6s, prin. and int. gtd 99% 
Deb.4s,prin.and int.gtd,1897 f100 
Ilnois Central— 












1st gold 4s, 1951---.. Sees f1r10 
4S, 1951, rege... - f1124g 
4S, 1952-..- 101% 
4S, 1952, reg f1024 
4S; 1953 ------ - 99% 
3%s, gold, 1951.-.. - *101 
344s, gold, reg., 1951-----.. t97 
Ist g. 35,Sterl. £500,000,1951 f92% 
2-10 g. 4S, 1904..---------6 t99 
Western Line 1st 4s, 1951 .. 104 


Springfield div. 6s, 1898-... f10o14% 
Belle.&So.Ill.gtd g.4%s,1897 ¢ 100 
C., St. L. & N. O. 1st 75,1897. * 103 
C.,St. L. & N. O.2 g. 6s, 1907 ¢ 120 
C., St. L. & N.O. g. 58, 1951. * 122% 
C.,St.L.& N.O.g.5s reg.,1951 118% 
Memphis div. 1st g. 45,1951 103% 
Tenn., lien 75 1897.-..--.. f10244 
Ind., Dec. & Springf. rst 7s, 





1906, tr. rec. ex. bds,stamped 35% 
Ind. Dec. & W'n rst g.55,1935- 102% 
Ind., Ill. & lowa, 1st g. 45,1939 *864 
Internat. & Great Northern— 

tst 6s, gold, r919.....-- 11844 

ad mtge 444-55, 1909 *84%4 

3d mtge 4s; 1925... 2.222500 *43 
Iowa Cen. rst gold 5s, 1938... 100% 
K.C.,Pitts.& G.1st&col.5s,1923 80 
Kings Co, Elev. rst g. 5s, 1925 *57% 

Fulton Eley, rst 5s, 1929.... 39% 
Lake Erie & Western 1st 5s.. 117 

2d mtg. g. 5S, 1941-.... .... *102% 

North’n Ohio rst g. 55,1945- 997% 
Lake Shore & Mich, Southern— 

Buffalo & Erie new 7s, 1898. *101% 


—Week ending Nov. 11— 


High. 
139% 
159 
116% 


116% 
104 


12t 
13214 
106% 
102 


134 
45 


935% 


IoL 


103% 


143% 
79% 
gr 


iro 


65 


7 
III 
£6 


57% 


102% 
gr 


79 


102 


104 


102% 

11844 

100% 
80 


3934 


117 


99% 


Low. 
139% 
118% 
116% 


114 
103% 


m2r 


131% 
103% 
torlg 


134% 
43% 


93% 


100 4 


6r 


17% 


102 


143% 
69 


83% 


85% 


68 
57% 


1024, 
90% 


77% 


ror % 
99% 
104 


10254 


118% 
97% 
77 


39% 


116 


99% 


Amt. sold. 





27,000 
11,000 
22,000 


3,060 


13,000 
67,000 
12,000 


10,000 


164,000 


3,000 


13,000 


1,000 


35,000 
1,000 


40,000 


1,000 


7,000 
5,000 
7,000 
10,000 


1,000 
17,000 


II5,C00 


13,000 
3,000 
2,000 

14,000 
6,000 


32,000 
5,000 


1,000 
22,000 


1,000 


54,000 


9,000 
2,000 
2,000 


2,000 


1,000 


103,000 
23,000 
1,000 
31,00 


30,00 


Last 
sale, 
Division bonds, 7s, 1899.-... *104% 
Cons. coupon 1St 7S, 1900... 110% 
Cons. registered 1st, 1900... *10834 
Cons. coupons 2d 7s, 1903 .. * 120% 
Cons. registered 2d, 1903... *12044 
G. 34S, 1997 - 104% 
G. 3%5. registered. ........ *to4 
Det., Monr. & Tol.1st 75,1906 *1204 
Cin. & Sp. rst gtd L. S. & 
M.S. 7s, 1901... 
LehighValley Coal Co. 1st gtd. 








5859933. 2 a- 2: see =o eee *96% 
Leh.V.N.Y.1st gtd g.4%s,1940 102% 
Lehigh&N.Y.tstgtdg.45,1945. f90% 
Leh.V.Ter.Ryrst gtd g.5s,1941 1c94% 
Long Island 1st mtg. 7s, 1898. *10444- 

ast Con. ‘9. 5S. 193X-..-scces *117 


N. Y. & Rock.B.1st g.5s,1927 }100 
N. Y., Brooklyn & Man. B. 

Ist con. g. 5S, 1935. 
Ferry 4456S, 1922-.-2..-..--- 





Lo., E.& St.L. con. 4s, tr. rec. *36 

Louisville & Nashville— 
Consolidated 7s, 1898...... - rors 
Collateral trust g. 5s, 1931-. 974% 
Cecilian branch 7s, 1907..-. 106 
New O, & Mob. rst 6s, 1930. 12034 
New O. & Mob. 2d 6s, 1930. * 107 
General mortgage 6s, 1930. *118 


5 p. c. 50 year gid bonds, 1937 #10044 
E,. H.&Nash.1st g. 6s, 1919. f 115 
Ten-Forty g. 6s, 1924...... troo\% 
St. Louis div. rst 6s, 1921-- f 121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur rst 7s, 1900. ¢ 107% 
So. & N. Ala. con. g. 58,1936 *931% 
Unified gold 4s, 1940..---- = 84% 
Pensacola & At. rst 6s, 1921 *1034% 
Pensacola Div. 6s, 1920.... f1034% 
Ky Centra) gold 4s, 1987... 8854 
Nash.,Flor.& S.rst g.58,1937 *8744 
L. & N. and Mob. & Mont. 
ist g. 44S, 1945..------- 
Met. Elevated 1st 6s, r908_... 
2d \.65,;'x8995 S22 see--c ose 2 102% 
Man. Ry con. mtge 4s, 1990 
Mexican Cen. con. g. 4s, 1911- 
Mex. Inter. rst g. 45, 1942.-.. 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Michigan Central— 
1st consolidated 7s, 1902.-.. 
Mortgage 4S.......-... 
Registered . 
6s, 1909.. 
5S, 1931... 
BS, Legs) LO3k= oa 
1st consolidated 5s, r902.-_. 
Minneap. & St. L. 1st 7s, 1927 
1Stcon: g. 5S, 1934. sce 2s = 
Iowa ext. Ist g. 7S, 1909 
Pac. ext. 1st g. 6S, 192T.--.. 
Southwestern Extension... 
Mo., Kan. & East. rst 5s, 1942 92 
Missouri, Kansas & Texas— 
1st mortgage 4s, 1990. 
2d mortgage 4s, 1990... 
TStESt. 1S. 55; 2944 ss cesses 













K. C, & Pac. 1st 45, 1990... *67 
Dal. & Waco rst 5s, 1940.- 80 
M.,K. & T.of Tex. 1st 58,1942 79% 
Mo. Pacific rst con. g,6s,1920. 90% 
30:75; 29062. po ee see sew * ETO 
1st collateral g. 5s, 1920 .... *65 
Pac. of Mo. 1st ex. g.4s,1938. 101% 
Pac. of Mo. 2d ex. g. 55,1938. *107% 
St.L.41.M.rstex.g.446s,1947 10744 
St.L.&I.M.Ark.Br.1st7s,1895 *105 44 
Gen. con. ry & |. g.55,1931- 85 
L. ge gtd.stpd..t 25.52 5e<6 *85 
Mobile & O. new 6s, 1927 ... 122% 


ist extension 6s, 1927 .. 
Gen. mtge 45, 1938.-...---. 





St. L. & Cairo gtd g. 4s,1931 +85 
Morgan’sLa.&Tex. 1st 7s, 1918 *127'% 
Nash.,Chatt.& St. L. rst 7s,1913 * 132% 

2d'65, 190%) -s5--5 <6 eee 105% 

£St ‘con.’ ¢..55, 1928’. 6..<.. 103 
New York Central— 

N.Y. C. & H, 1st c. 75, 1903 1185g 

N.Y. C. & H. rst £., 1903... *11744 

Debentures, 5S, 1904..---.. 1094 

Debentures, 55, reg., 1904 .. *1031% 





Debenture, 4S... -- *104% 
Debenture, 4s, reg -- $103% 
Deb. ctfr. ext. g. 4S, 1905... 
Deb. ctfr. ext. g. 4s, reg--.. 
Harlem rst mtge 7s, c., 1900 
Harlem ist mtge.7s,reg.1g900 
West Shore gtd coupon 4s.. 1094 
West Shore gtd 4s, reg..... 
Beech Crk. rst gtd. g.4s,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons. 1st ex.55,1922 11854 
U.&BlackR, gtd. g. 4s, 1922 *10744 
New York & Nor. 1st g. 5s, 1927 {12244 
N.Y. & N. E. 1st 6s, t905.... $114 


BEL FS; 190G aise eas adeete ae t123 
N.Y.,C.& St. L., cst g. 45,1937. 104% 
ISt' 4S, 1937) TCR-~--.-s-cmes * 103 








N. Y. Elevated 1st 75, 1906.-.. +1084 
N. Y., N. H. & H. Deb. Cer... *13944 
Small bonds.t25%.-3.4226 *138 

ist registered 4s, 1903...... *104 
N. Y., Sus. & W*n— 
ad g. 4356S, 1937-<.-.020--50 84 
Termina! rst 55, 1942. * 10844 
ast refunding 5s, 1957 * 106 
General mort. g. 55, 1940... *87 
Mid. of N. J. 1st 6s, rg10... 120 
Wilk. & E. 1st gtd g.5s,1942 9544 
N. Y., Ont. & W’n— 
Con. Ist g. 5S, 1939.------- 108 
Refunding 1st g. 48,1992... 97 
Norfolk &West. gen. 6s, 1931.. } 122 
Ist Con. g. 4S, 1996.....-... 76% 
New River rst 6s, 1932 .. *120% 
Adjustment 5s tr. ctfs...... +78 
Equipment g. 55, 1908 ..... +82 
100 yr.mtge g.5s tr.ctfs.,1990 $67 
Nos. above 10,00u.....--... {64 
Clinch, Val. rst g.5s, 19057-. +55 
Tr. Co. ctfs., M. & W. div 167 


Col.Con.&T.1stgtd.g.5s,1922 } 101 





SciotoV.& N.E.guar. 45,198, 82% 
No. Pac. gen. 1. g. 1st coup. 6s. 117 
Gen. l. g. 1st reg. 65, 1921.. *120 
Prior lien 45, 1997- gr 
Prior lien reg: .=.... gr 
General lien 35, 2,047-..-... 58% 


St. Paul & No. Pac. 6s, 1923. *128% 
St. Paul & No. Pac. 6s, reg. *126 
Nor. Pac.Ter. Co, 1st g. 65, 1933 105 
Ohio & Miss. con. s, f. 7S, 1895. * 103 
Consolidated 7s, 1898..... = 102% 
2d consolidated 7s, 1911_... $120 
rst Springfield Div. 7s, 1905 ft ro2g 











ESt LER. 5S; W32e- sa cbeeewe +79 
Ohio River R.R.1st g. 58, 1936. *1924 
Gen. g. 58, 1937--.-----.-- 185, 

Ohio Southern gen. g. 4s, 1921 $18 
tst 6s, 1921 aeons 79 
Omaha & St.L.R’y rst 4s,1937. +50 
Omaha & St. L.ist Trust Ree *5934 
Oregon Imp. Co. 1st 6s, 1910.. $108 
Eng. Trust ctfs. of Dep ... 102 
Con. mtge g. 55, 1939 32% 
Tr.Co.reor. ctfs, 2d inst. pd. 40 
Oregon R'y. & Nav.1st6s,1909 111% 
, Con. g. 45, 1946. ..-.2.2.... 93% 
Oregon Short Line non cum. 
dG es,wA SHE oo oes oe <a 55% 
Ore.Sh.L’e Inc. “B” &Col.tr. 374 


—Week ending Nov. 11+ 
High. Low. Amt. sola. 


rit 
105 


101% 
97% 

106 

120% 


84% 


8856 


118% 
103% 
93% 


105 


92 


864% 
605% 


80% 
79% 
90% 


ror 
107% 
85% 
122% 
71% 
105% 
103 


118% 
109% 


103% 
107% 
10956 
109% 
11854 
104 4% 


84 


120 


954 


109 
97 
76% 


824g 


117 


ox% 
ots 
58% 


105 
102% 
79 


102% 
40% 
1% 
93% 


55% 
37% 


110% 
104% 


101% 
97% 

106 

12c\¥% 
84 


838 


118% 
102% 
93% 


105 


91% 
85% 
58% 


80 
79% 
89 


ror 
107 
82% 


122 
71% 
105% 
102 
118 
109% 


103% 
107% 
109% 
109 
11856 
104 


84 


120 
95 


108 
95% 
76 
82% 

17 
90 
91% 
56% 


105 
10256 
77 


102 
37% 
rit’ 
92% 


55 


20,000 











18,000 


177,000 
162,v0G 


14,000 
&,000 
31,000 
9,000 
8,000 
84,000 
8,000 
13,000 


1,000 
2,000 


17,000 
8,000 
2,0c0 


5,000 


61,000 
5,000 




















452,000 
5,000 
507,000 


1,000 


10,000 








130,000 
4,0c0 
27,000 


73,000 
44,000 


Last 
sale. 
119% 
92 
172% 


Ore. Short Line rst 65, 1922- 
Ore. Short Line con. 55... 
Oregon & Cal. 1st gtd g.5s,1927 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4% 1st c., 1923 *114% 
Pa. Co. gtd. 4%s 1st r., 1921 } 112 
P., Ft. W. & C. 1st 7s, r912.- *142 
P., Ft. W. & C. 2d 7s, r912.. *139 
P., Ft. W. & C. 3d 75, 1912.. $126 


Clev. & P. Con. s. f. 7s, 1900. 109 
Chic., St. L. & Pitts, rst con. 
P1bBe BOAT can eos tr1rz 


P., C. & St. L. rst 7s, rooc.. F111 
Pitts., C. & St. L. 1st 7s, reg. f1r0944 
P.R.R. Co. rst r. e. g. 45,1923 {108 
P..C.C.& St.L.g. 4%s.A,1a40 4709 
P., C.C.& St.L.g.4%s,B, 1942 F111 4% 
P.,C.C.&St.L.g.444s.C, 1942. ¢ 105 


P.,C.C.& St.L. g. 4s, D,1945- *102 
St. L..V.& T. H. gtd 7s, 1897 tor 
United N. J. R.R. & Can. Co. 
ZEN. 4S, 1944 .----e- 2-2 e FLI4Y 
Alleg.Val.gen.gtd.g.as,1942 102 
Peoria, D. & k. 1st g. 6s, 1920. 103 
ad Er, CosGh8-<-see sees ee *13 
Evnsy.div.1stg.6s,Tr.Co.ctfs 961% 
Peoria& PekinUn. 1stg.6s,1921 f112% 
2d g. 44S, 1921...-. erica *B9 
Pitts., She.& L.E.1st g.58,194 103% 


Pittsb. &West. rst gold 4s,1917 76 








G. 58, 1891-19 4f..---..---. 133% 
Reading Co. gen. 45, 1997.--. 83% 
Rio G. J’n 1st gtd g. 5s, 1939- *90 
Rio Gr. South. rst g.3-4s, 1940 63% 
Rio Grande West’n 1st 45,1939 81% 
S.A. & A.P. 1st gold gtd 48,1943 60 
St. J. & G.I. rst 2-3 4s, 1947 67% 
St. Louis, Alton & T. H. rst 

and ‘term: 9. 692... ssaeuse 105% 
St.L.&S,.F.2d6s, class A,1g06. 115 
2d 6s, class B, 1906._....-... truss 

2d 6s, class C...... - *11644 

General mortgage ss......- 1014 

General mortgage 6s,1931-. 115 

ist trust g. 5S, 1987 -.-... a ae 

GS; 199625. ese eeseeee 70% 

Ft. Smith & Van B. Bdg ust 

2. 6S,(20t0- oe *105 
St.L. Swn. stg. 4sbdctfst98y 70% 

ad g. 4s bdcfts 1989....-... 27 
St. P., M. & M’toba 1st 7s, 1909 {107 

2d 6s, 1909.--.. an = xeeeeee fr22 

Dak. Ex. 6s, 1910. 119 

1st con. g. 6s, 1933” 127% 

Reduced to 44s..... - 106% 

Reduced to 445, reg -..... {106% 

Montana Ex. 4s, gold, 1937- 94 

Ext. 45, 168 2 -nc-=sascueee 189% 

Montana Cent. gtd 5s, 1937. 106% 


Mont. C, rst 6s int. gd, 1937 *12244 
Registered! >. == Susser F115 
Minneap.Union tst g.6s,1922 } 126 












E. Minn, rst diy.r1st g.55,1908 107 
S. Carolina & Ga. 1st g.5S,1919 *92 
So, Pac, o1 Cal, rst g.65,1905-12 *10644 

S.Pac.ofCal.istcon.5s,1937 90 

S.Pac. of N. Mex. 1st 65,5911 107 

Southern Pac. of Arizona 1st 100 

Aus. & Nthw’nistg.5s,1941 84 
So. R’y rst con. g. 58,1994... 914 

Alab. Cent. R. rst 6s, 1918.. f1094 

Col.&Gr'nvillerstg.5-6s,1916 114% 

E.Tenn.reorg.In.g.4-55,1938 91% 

E. Tenn., Va. & Ga. Div. 5s. 116 

E.T.,Va.&Ga.con.1stg.55,'56 109% 

E.Tenn.,Va.& Ga.1st 75,1900 * 10844 

Knoxville&Ohiorstg.6s,1925 11514 

R. & Danv. con. g. 6s, 1915. *123 + 

R. & Danv. deb. 5s, stamped *100 

Ga. Pac. Ry 1st g. 5-65, 1922 120 

Va. Midland gen. 5s, 1936-. * 104 

Va.Mid,gen.5s,gtdstpd,ra36 10234 

West’n N.C.1stcon.g.6s,1914 *114 
Ter. Ass'n of St. L. con. g. 5s. *1071g 

St.L.M.BgeTer.gd g.5s,1930 *103 
Tex. & N.O.Con. Mtge 55,1943 9714 
Texas & Pacific— 

Bastern Diviesus.s sees 107 

1st gold 5s, 2000... = . 195 

2d gold inc. 5s, 2000 ...... « 27% 
Toledo & O. Cent. rst 5s, 1935 104 

Kanawha & Mich. 4s, 1990-. 780 
T., St.L. & K. C. 1st g.65,1916 70 

Tol., St. L.& K.C.,T.R.-: 80 
Tol.,Peoria&W'n.1st 48, 1917-. +72 
Ulster & Del.1st con. g.58,1928 *ror 
Union Pacific—xst 6s, 1896 ... *1024% 

Tr. ctfs. ex. mat’d coup .... *11144 

Ist 6S, 1897--... we cum - r0o2y 

Tr. ctfs ex. mat'd coup..... *114 

rst 65, 1898_.....-.. waesvas! LOZ 

Tr. ctfs ex. mat’d coup..... *114% 

Ist 6S, 1899----. eer oanee 102 

Tr. Co. ctfs ex. mat’d coup.. *114% 

Ext. Sinking fund 8s, Eng. 

Tr. Co. Ciis..o =~ 109% 
Col. trust 6s, 1908... *r102 
Col. tr. 4445, tr. ctfs *47g 
Col. tr. 6s, g. notes, 6244% 

principal paid .-.....--. 41% 
Kan. Pac. 6s, 1895, tr. ex.mt. *r10'% 
Kan. Pac. 1st 6s, 1896, tr. ex. 

COUP. —<-5= aiken San Sea eee 


Kan. Pac. Den. Div.ast.ex.mt. *110 
K. Pac. istcon. 6s, Tr.certfs. 8 

Atch., Col. & Pac. 1st 6s, 1905 
Den.& Gulf 1st con.g.5s,1939 47 


Den. & Gulf Trust Co. ctfs . 47 
Wabash— 
Wab. R.R. Co. rst 5S, 1939 - 105% 


Wab. R.R. Co. 2d 5s, 1939-- 78 


Deb. Ser. B,:1939..c2-ceemes 26 
Det. & Chic. Ext........22. | 903¢ 
W'n N., Y. & Pa. 1st 55, 1937-. 107 
Gen. g. 2-3-4S, 1943 -----. i £6. 
Wheel.& L.Erie rst g. 58, 1926 91% 
Wheeling Div. <->... saeeeee *77 
Wiscon. Cen. ist trust 5s, 1937 138% 
Eng. Tr. ‘Go, ctis-S 2. seas 33 
MISCELLANEOUS 
Am. Spirit Mfg Co.1stg.6s,1915 764% 
American Tobacco scrip .... 75 
Broadway & Seventh Avenue 
ist con. g. 5S, 1943 -..----- 120% 





B'klyn Rap. Tran. g. 5s. 
B’klynU.G.Co.1stcon.g.5s, 


B'klynW.&W.Co.1stg.55,1945- 99 
Chicago Gas Light & Coke rst 

gtd g. 55, 1937.-.--------. 104 
Colorado Coal & Iron rst con. 

666, 1900 Sos. deqe cae 94 
Com'l Cable Co. 1st g. 45,2397 105 
Con.GasCo.ofChic.istg.5s,1936 100 
Detroit Gas Co. 1st con.g.58. 91 
Ed.Elec.I1.N.Y.1st c.g.58,1910 1124 

TSWCORY. Ss aawasaes saee ee - rol 
Gen. Elec. Co. deb. g. 58,1922. 102g 
Laclede Gas rst 5S, 1919...... 100% 
Lex. Ave. & Pav. Ferry ist g. 

5S, (993 .------------------ 119 
Met. Street R’y gen.5s...... 110% 
People’s Gas & Coke Co.C 2d 

te oY 6S ose ce heceaee 108 
St. Paul City Railway Cable 

COR Bs 58s- 1937. 6x5 oo awee con 90 
Stand. Rope & T. 1st g.6s,1946 60% 

Income ..... wa ewas <a 12 
Tenn. Coal, Birm. div., 1st con. 

0S) 3927. - <7 ca ences ee 


U.S. L. Co.sk.fd deb. g.65,1913 112% 
Western Union col. tr. 5s, 1928 
Deb: §3:°75;itegsoocansteee 


—Week enainy Nov. 11~ 
High. Low. Amt. sold. 


119% 
93 


109 


ror 


I02 
103 





67% 
105% 


1014 

1154 
88 
7 


71% 
27% 


119 


127% 
1064 


94 
106 % 


107% 


90 
107 
109% 

84 

92 
114% 

94 


116 
109% 
115% 


120 


102% 


97% 
307 


104 


12014 


110% 
100 


1044 


94 
105 
100 

91% 
1124 
rr0lg 
1024 


ror 


119 
11044 


108 


go 
60% 
13 


112% 
184 
10444 


119% 
gr 


109 


119 
127% 
106% 


94 
106% 


107 


102% 


102 


76% 
75— 


120% 
87% 

110% 
99 


103% 


94 
105 

99 

90 
112% 
10g 
ro1lg 
100% 


119 

109% 

174% 
go 
59% 


it 


86 





31,000 
203,c00 





100,000 
17,000 


2,000 
57,000 
5,000 
1,000 
4,000 


53,0c0 
16,000 


5,000 
2,000 6 | 
5,000 
1,000 
adee 
2,000 
eves 
mae 
<tee 
11,000 
obaie 
IT,000 
25,000 
42,000 
37,000 
222,000 
Pp 
50,000 
18,000 
3,000 
1,000 
eee a 
21,000 


45,000 


2,000 
10,000 
10,000 
51,000 

5,c00 
13,000 
23,000 
67,000 


3,000 
110,000 


2,000 
5,000 

15,000 

22,000 


5,000 














THE STATE OF TRADE. 


[A Summary of Special Telegeams to BRADSTREET’S.] 


One of the most significant features of the busi- 
ness situation is found in the continued heavy 
weekly totals of bank clearings, that for six busi- 
ness days ending November 11 amounting to 
$1,347,000,000, an increase of ro per cent. over the 
preceding week and 13 per cent. compared with 
the second week of November, 1896, when business 
This 


week's gain, as compared with the corresponding 


began to revive sharply in speculative lines. 


total in 1895, is 15 per cent., but 32 per cent. when 
contrasted with the like total in 1894 and 41 per 
cent. when comparison is made with the same week 
in 1893, nearly two months after the panic ended. 
This week's clearings are 14 per cent. larger than 
the corresponding total in 1892, a year of exception- 
ally large business, and 2.5 per cent. larger than in 
1891. They are, however, nearly 11 per cent. smaller 
than in the second week of November, 1890, when 
the total was $1,510,000,000, which has been ex- 
ceeded only once, by the total $1,512,000,000 in 
the third week of December, 1892, the top of the 
wave of speculation prior to the panic of 1893. 
Riilroad gross earnings show smaller gains as 
comparisons begin to be made with more nearly 
Total October 


earnings of 127 companies, operating 100,000 miles 


normal conditions one year ago. 


of road, aggregate $55,464,339, a gain of $5,000,000 
over September and 9g per cent. over October a 
year ago. This gain compares with gains of 14 per 
cent. in September and 12.5 per cent. in August 
over corresponding periods in 1896. The Pacific, 
southwestern and central-western roads make the 
best showing. The total earnings of 124 roads for 
ten months show a gain over last year of 4.8 per 
cent. Net earnings for September and the nine 
months make a still better showing. The total for 
69 systems shows an increase of 22 per cent. for 
September over a year ago, while the gross gained 
only 11.5 per cent. For nine months net receipts 
gained 11.6 per cent., while gross gained only 4.2 
per cent. over the previous year. 

Other favorable features are the continued firm- 
The 
heavy output of iron and moderate reduction of 


ness of and activity in wool, iron and steel. 


stocks last month suggest the improbability of the 
advance in prices of iron and steel next year which 
so many have hoped for. The slight reaction in 
the price of cotton, in view of the extreme depres- 
sion to which that staple had been subjected, 
attracts attention as the possible beginning of the 
end of the prolonged decline. Already there is an 
improvement in prices of and demand for cotton 
yarns. 

The unfavorable influences in prices movements 
this week are declines for cottons and printcloths, 
the latter touching the lowest price on record. 
Wheat, lard and lead are also lower, and wire nails 
have been shaded. There is a long list of staples 
for which prices are practically unchanged. The 
more important advances are confined to Indian 
corn, oats, hops and turpentine. 

Out of 98 staple articles of merchandise and 

produce, live stock, etc., 46, nearly one-half, de- 
creased in price during October, 28 were practically 
unchanged, and 24 higher. BRADSTREET'S prices 
index number for November 1 is 79,145, a shade 
less than on October 1 last, thus recording the first 
check to the general upward movement of prices 
which began in June last. 

Colder weather in the central west and northwest 
has stimulated demand for winter goods, particularly 
clothing. 
wheat crop are encouraging. Demand for freight 


Reports as to the progress of the winter- 


cars in the lower Ohio and central Mississippi 
river valleys exceeds the supply in some instances. 
The removal of yellow-fever quarantines at the 
south tends to improve business, notably at 
Memphis, Chattanooga, Jacksonville and New 


Orleans. Southern jobbers continue to complain 
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of an unsatisfactory trade, owing to the low price 
of cotton and other influences which have restricted 
business at the south this year. 

There is an increase in the number of business 
failures, the total throughout the United States 
this week being 273, compared with 223 last week, 
258 in the week one year ago, 279 two years ago, 
280 three years ago, and 370 in the second week of 
November, 1893. The larger portion of this week's 
increase over last week is in New England and the 
southern states. 

Stock speculation is irregular and of a professional 
quality. Bullish sentiment is more apparent on the 
betier developments concerning Spain and Cuba, 
the decision of the Supreme Court in the short- 
haul case and the continued favorable railroad 
earnings. After rallies, however, traders have suc- 
cessfully attacked the market, and the weakness of 
Sugar stock on bear manipulation affected the 
whole list. London has sold stocks here. Foreign 
exchange is steady at 4.85% for demand sterling. 

Exports of wheat (flour included as wheat) from 
both coasts of the United States and from Montreal 
this week amount to 5,445,542 bushels, compared 
with 5,590,000 bushels last week, 4,664,000 bushels 
in the week a year ago, 3,325,000 bushels two 
years ago, 2,909,000 bushels three years ago, and 
as contrasted with 2,645,000 bushels in the like 
week of 1893. Exports of Indian corn this week 
amount to 2,651,546 bushels, against 2,199,000 
bushels last week, 3,782,000 bushels in the week a 
year ago, 1,921,000 bushels two years ago, 197,000 
bushels three years ago, and as contrasted with 
673,000 bushels in the like week of 1893. 

Mild weather tends to retard general trade in some 
lines in the province of Ontario, but greatly facilitates 
fall farm work. Montreal jobbers report aseasonable 
activity, and the Nova Scotia coal trade has been 
active for two months. There are 33 business 
failures reported throughout the Canadian Domin- 
ion this week, compared with 34 last week, 44 in 
the week one year ago, and 45 two years ago. 
Bank clearings at Montreal, Toronto, Halifax, 
Winnipeg, Hamilton and St. Jobn, N. B., amount 
to $30,682,000 this week, 8 per cent. more than 
last week, but 15.4 per cent. larger than the 
corresponding total one year ago. 





FINANCIAL. 


The Money Market. 

No disturbance of the New York loan market 
can be detected in consequence of the preparations 
for payment of the Union Pacific purchase money. 
The arrangements concluded between ‘he Treas- 
ury and the syndicate, by which the payments 
will be extended in installments over a period 
of some three months between November 22 and 
February next, and are to be deposited in cer- 
tain national banks, are favorably regarded. As 
the banks must deposit bonds with the Treas- 
ury to secure this money there has apparently 
been no pressure to obtain it, but several 
large New York institutions have already de- 
posited bonds at the Treasury. These arrange- 
ments certainly have an effect on the money 
market, and there has been virtually no stiffening 
of interest rates. Call loans are quoted 1% @2% 
per cent. and time money is freely offered, the de- 
mand being light, and current rates are 2% @3 per 
cent. for sixty to ninety days and 3@3% per cent. 
for longer arrangements. More activity is noted in 
commercial paper, the supply having improved, 
while both local and country institutions are in 
the market, Rates are quoted on the basis of 
3% @4 per cent. for best names and indorsed 
bills receivable. 


Discount Rates and Exchange on 
New York. 
[By Telegraph to BRADSTREET’S.] 


——Time loans——~. ———New York exchange 
This week. Yearago. This week. Last week. Yr ago. 





Boston ....3 @4 5 @6 Par 8@tocD Par 
Providence. 44%@ 5 7 Par Par Par 
Hartford... .... oan ee = Par 
Phila ..... 44%@ 6 6 @7 Far Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buflalo J0.6\ /. << 6 @8 aoa cae Par 





—— Time loans—_-— ——New York exchange. 
This week. Year ago. This week. Last week. Y'r ago. 





Baltimore... .... £ @ as. -:5% rewahe Par 
Chicago...5 @6 7 gocP 25cP gocP 
St. Louis..6 @7 6 @7 Par Par 75cP 
Cincinnati. 34@ 5 6 @7 2s5cP 25cP 40@socP 
Kan. City.. 7 @ 8 8 @to 25cP ascP ~ $1.25? 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville... 7 7 5ocD Par $r.00P 
Milwaukee. 6 @ 7 9 4ocP gocP socP 
Minneap..5 @7 7 @8 50cP Par $1.00P 
3t. Paul... 5 @7 7 @9 secP Par $1.25P 
Oenver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Malar sent etes 8 @u1o0 a Baka $1.00P 
Des Moines .... 8 AES toe Par@$1P 
Paluth oo. vesse 8 ie on aecn $2.00D 
3t. Joseph. .... 7 @8 aks kas $1.00F 
Detroit _... 6 7 $1.00P $1.00P $1.00P 
{ndianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 8 5sccD secD 50cD 
Memphis..6 @ 8 7 @8 Par Par Par 
Nashvilie.o. cac< 6 @8s ee eet $2.50P 
salveston . 8 8 Par Par $2.50D 
Dallasrcoey ses 8 @r10 Peeane ---- $1.50@$2P 
Atlanta: 05.8 cee. 8 ved eee $1.50P 
Aturusta. oo cos, 7 @8 =p —— $1.50P 
Savannah... 8 @u10 & G@io Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Sirm’gham, -.. 8 @t0 SoSe Prt, $1.00P 
Mobile.... <.-. 8 ee es 5ocP 
dlouston... -... 8 meas ase $2.75D 
Little Rock 8 8 @10 $2@$2.50P $2@$2.50F $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o 8 @ro0 $2.c0P $1.50P Par 
Seattleisc-s, \. oss 10 @12 aioe 4 $r.25P 
Tacoma ...9 @u11 9 @t1 Par Pai Par 
LosAngeles 7 @9 7 @9 Par Par 30cD 
Salt La. C’'y 8 @r1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 Par Tar $1.25@ $1.5. P 
Toronto ...5 @7 5 @5% 124%cP 124%cP 60cP 


Rates for Money on Time and on Call 
{By Telegraph to BRADSTREET’S.] 


Call leans——. 










































Citzes. The market. This week. Last week. Last year. 
Boston .....- «... Easy. 24@ 3% 2%@3% 5 @6 
Providence .. .... Quiet. 3 3 4 
Hartford ..... ses pos Sse: 44%@ 5 
Philadelphia Quiet. 2 @3 244@ 3 5 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore ........ Janae er iF 4 @ 4% 
Batalo\ccess cas sos asec oe 6 @8 
Chicago. Easy. 3 @4 3 @4 6 @7 
Shlomisc sesame! Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Steady. 5 5 5 
Cincinnati-....-.. Easy. 2%@ 3 24%4@ 3 6 @7 
Louisville -...-.-. Active. 6 6 6 
Omaha ...-. = fees sche BSAC, & 

Des Moines ...-.- Se Sacc ee 8 
Kansas City -.-... Active. 7 @8 7 @8 8 @t1o 
Minneapolis...... Steady. 4 oo 7 
Duluth) Sc. ccoinere iwsa <o<e =e 7 

St. Paul. Easy. 5 @?7 5 @7 6 @7 
Detroit Easy. 6 6 7 
Indianapolis. . Easy. 6 @8 6 @ 8 ¢ @8s 
Denver cvane=as- Easier. ro @:2 190 @12 10 (@12 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St. Joseph... a ina ee Scud 7 @8 
New Orleans ..... Easy. 5 @6 5 @6 8 
Memphis..- Active. 6 @8 6 @8 7 @8 
Dallss\ i ceacenaaa ciate «. =a PE 8 @to 
Savannah ........ Soot sa5- sees 7 @8 
Charleston -...... Easy. 7 @8 7 @8 7 @8 
B8irmingham...... aes ae nore 8 
Nashville -. 4 eee eae 6 @8 
NODC c.scatmter! Leena Ee ate 3 
Houston... 2 ses< Sica ween cece 8 
Atlanta..... Sher eet ate ete 8 
Richmond........ Easy. 6 @7 6 @7 6 
Augusta. ........- Kase acs cone 7 @8 
Little Rock .-.... Easy. 8 8 8 @r10 
Portland . Stringent. 8 8 
Deaton. teres sean hese weal iy 9 @it 
Pacoma,.2.0---< Close. ro 10 ro 

Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @rvo 8 @ro 
Montreal .... .... Easy. 4 4 4% 
Toronto.......-.. Firmer. 4 4 5 @s% 


The New York Banks. 


While the cash holdings of the associated banks 
for the week ending last Saturday showed an aver- 
age decrease of $1,339,600, the loans increased 
$6,835,300 and the deposits $7,003,900. The ex- 
pansion of loans evidently reflects the recent bor- 
rowing on bills of foreign exchange, and the change 
in the item of deposits was a natural reflection of 
that in loans. Otherwise there was little in the 
statement that calls for comment. As a result of 
the other items the surplus reserve decreased by 
the comparatively large sum of $3,090,575. The 
figures of the statement compare as follows with 
those of the preceding week: 


Oct. 30,'97- Nov. 6,"97. Changes. 
LOGnS coc kcnaceonces $567,200,500 $574,035,800 Inc. $6,835,300 
101,611,300 102,176,0c0 Inc. 564,7¢0 
78,995,300 77,091,700 Dec. 1,904,300 
625,339,200 632,343,100 Inc. 7,003,900 
16,071,300 16,050,000 Dec. 21,300 
180,606,600 179,267,co0 Dec. 1,339,600 
Reserve required.... 156,334,800 158,085,775 Inc. 1,750,975 
Surplus reserve...... 24:271,800 21,181,225 Dec. 3,090,575 


At the corresponding period last year the surplus 
reserve was $14,810,400, against $19,260,050 in 
1895. 
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The second weekly statement of the banks in the 
metropolitan district not members of the New York 
Clearing-House Association was issued on last 
Monday, the items comparing as follows with those 
of the preceding week: 





Oct. 30,'97. Nov. 6,'97. Changes. 

ROangas ode. wsedaakoen $59,794,300 $59,816,900 Inc. $22,600 
Deposits with Clearing- 

House agents ....... 8,421,000 8,011,200 Dec. 409,800 
Deposits banks and 

trust companies..... 2,429,100 2,244,600 Dec. 184,500 
Net deposits. ..... 64,162,000 63,c21,400 Dec. 1,140,600 
Circulation. ... 1,364,800 1,368,400 Inc, 3,600 
Legal tenders ~ 3,885,200 3,669,600 Dec, 215,600 
Specleicase seteee cone 2,912,2c0 2,993,900 Inc. 81,700 


The reserves of the nonmember banks decreased 
$443,050 for the week. 


The Boston Banks, 








Nov.8,'97.  Nov.1,"97. Changes. 
EGans tea. se - $181,948,000 $181,739,000 Inc. $209,000 
Circulation = 7,126,000 7:160,c00 Dec. 34,000 
Deposits so-so oo- - 129,848,000 125,330,000 Inc. 4,518,000 
Due from reserveagts 29,640,000 30,c67,000 Dec. 427,000 
Legal tenders....... 8,430,000 8,536,000 Dec. 106,000 
Specie ses -5 = : 11,079,000 11,624,000 Inc, 55,000 
Surplus reserve ..... 2,124,428 2,161,428 Dec. 37,000 


Bank Clearings Totais 


AT 87 CITIES FOR THE WEEK ENDED NOV. 11, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET'S,”’ 


Compared with 
week in 1896. Weekending 
Inc. p.c. Dec. p.c. Nov. 4,'97 


Week ending 


Clearing houses. Now. 11,'97- 































































































New York........ $802,043,926 It.4 ---- $685,469,014 
Boston .. 118,139,845 12.3 115,148,326 
Chicago -.-. 5 107,10r,r£0 15-7 ome 109,983,279 
Philadelphia .- 66,759;179 4-7 aoe 63,537,520 
St iouis-< << 29,828,170 20.4 cose 27,034,753 
Pittsburgh 15,968,490 14.3 nee 15,383,061 
Baltimore -..- 17,835,705 10.5 Ane 15,959.388 
San Francisco. 18,773,938 24.6 oe 19,072,208 
Cincianati .- 12,926,600 11.2 BOnt 12,989,400 
Kansas City... 12,384,487 20.5 are = 11,889,112 
New Orleans -- 10,208,671 aap 99 3 6.4 8,548,810 
Minneapolis .- 14,361,063 17-2 ee 15,234,5t7 
Detroit...... = 6,9254376 14.5 ose 51979:942 
Cleveland. 6,770,131 24.2 pean 6,653,139 
Louisville. 6,016,945 20.8 J 6,814,325 
Providence... 5,614,100 ---- ooee 5,059,000 
Milwaukee ~ = 6,565,993 23.3 a 5,892,012 
St. Paul... E, 5,465,144 13.0 sees 5:982,2791 
- 5+534,180 19-4 +--- 4,906,913 

Omaha - 5,677,972 49.2 o--- 59545,616 
i . 5»716,303 41.3 ose2 5,342,405 
Columbus, Ohio .. 3+779:£00 8.6 ee 3,758,400 
Savannah........ 4,223,859 39-7 aL 35945,879 
Denver _. 2,520,623 Sina I=% 2,217,604 
Hartford... 2,392,930 5-7 wee 2,133,827 
Richmond 2,629,418 ried eee 25144,236 
Memphis ..... 353579455 21.8 ocee 2,401,979 
Washington .. 2,254,755 5.6 1,819,652 
Toledo .. 1,883,867 29-6 1,814,019 
Peoria... 151705135 ae 30.7 1,887,590 
Rochester .. 1,668,491 “poy, Be, 1,913,384 
New Haven. 1,641,157 — 525 9-8 1,896,884 
Worcester -. 1,627,464 17-3 aon 1,378,890 
Atlintass. =o casae 2,262,864 32.1 erode 1,722,760 
Salt Lake City ... 2,168,422 50.0 2,118,393 
Springfield, Mass. 1,573,402 9.0 1,630,479 
Fort Worth. -...<. 1,824,314 54-2 1,597,915 
Portland, Me..... 1,583,446 17-9 1,679,989 
Portland, Ore - 2,419,837 21.7 25575,975 
St. Joseph ....... 1,526,884 24.6 1,518,767 
Los Angeles me 1,431,516 5-9 Soo 1,480,774 
Norfolk..... 1,069,973 ---- 7-4 1,058,585 
Syracuse. ...-.-.. 1,125,887 13-0 <n 1,341,042 
Des Moines. aH 1,126,555 19-4 aia 1,162,539 
Nashville ....-.. 1,349,012 21.8 mane 1,229,914 
Wilmington, Del. 691,410 17.3 =, 671,992 
Ball River. .<u.. 979,226 12.9 Sa 990,801 
Scranton... .. 951,249 14.1 oece 998,201 
Grand Rapids-... 995,853 35-1 AS 864,032 
Augusta .... . 1,390,708 18.8 ites 1,228,528 
Rowellies yovaseee 874,166 26.9 Seo 819,085 
Dayton, Ohio. 740,093 16 Pe te 714,112 
Seattle ..... 1,347,544 g60 0 a hae 1,356,621 
Tacoma _. 996,269 73-5 eee 963,223 
Spokane .... 1,022,350 34.8 830,330 
Davenport -. 670,722 15-7 941,794 
Sioux City -- 862,543 64-5 oeas 743,724 
New Bedford. ... 717,314 69.2 eet 926,576 
Knoxville, Tenn.. 443,515 13.3 cae 456,647 
Topeka 525,693 52.6 cone 507,763 
Sirmingham 522,518 14.2 tase 454,005 
Wichita .... 466,640 49.8 414,630 
Binghamton 360,200 8.7 306,500 
Lincoln... ...- 380,250 15.0 Ae 378,588 
Lexington, Ky 284,750 ee, 5.0 417,347 
Jacksonville .- 218,568 eae 7-6 170,205 
Kalamazoo . 300,258 27.6 sa55 328,051 
Akron ...... 244,000 oA 12.5 248,coo 
Bay City... 221,758 aaa 4-7 208,386 
Chattanooga .. 290,705 17.4 Bere 268,772 
Rockford, Ill. 244,262 39-4 EPA, 175,266 
Canton, Ohio..... 170,200 7 2.8 188,893 
Springfield, Ohio. 265,654 36.0 Sense 156,714 
Fargo, N. D..... . 405,761 127.5 eset 408,484 
Sioux Falls, S.D.. 141,205 76.5 ae 120,005 
Hastings, Neb.... 126,720 36.9 130,174 
Fremont, Neb.... 81,665 47-2 ee 104,366 
Youngst'n, Ohio§. 268,804 =e ano - 332,308 
Galveston} ...... 9,114,400 51.0 EEC 9,363,600 
Houstont-.- 6,776,026 ane 9.0 797275784 
Wace} cs isecease 1,680,732 mane 45- 15477:751 
Totals, U. S.. 1,216,346,718 


1,347,652,500 13-3 aaa 
4.0 


Tot., outside N.Y. 545,608,574 14. 


530,877,704 


DOMINION OF CANADA, 























Montreal ........ 15,099,019 11.9 ---5 13,995,105 
Toronto .... 9,101,462 7-8 a 8,126,794 
Winnipeg. 3,578,281 64-5 = 3»342,880 
Halifax... 1,489,410 19.3 e 1,643,211 
Hamilton . 7750047 14.3 = 671,777 
St. John, N. B. .. 639,244 14.8 = 538.534 

"Fotals .....<s< $ -0,682,563 5-4 oe $28,318,301 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 


Silver. 

The London market for bars was quite firm this 
week, which fact is explained by the light character 
of the supplies and existence of a demand caused 
by contracts for delivery entered into on the recent 
decline. ‘The price advanced from 26%d. to 26%d. 
per ounce, with a reaction to 2654d. New York 
was relatively weaker, the quotation advancing to 
58c. and receding to 57%c. 


SILVER PRICES. 


Nov. 6. Nov. 8. Nov. 9. Nov, 10. Nov. 11. Nov. 12. 
London . 26%d. 264d 254d. 265¢4. 265¢d. 265¢d. 
NewYork. 57%c. s8C. 57%, 57H STIS 57H Ce 
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“ Foreign Exchange. 

Fluctuations in exchange rates have been narrow 
and tl! e market itself dull and uninteresting. Posted 
quotations were unchanged throughout at 4.83% @ 
4.86%. In the early portion of the week the supply 
of commercial bills, particularly against cotton, 
showed an increase, and actual rates for demand 
sterling became weaker, receding from 4.85% to 
4.85% @4.85%. Later on the offerings became 
lighter and the market hardened again. There 
have been few features of interest apart from the 
firmness of money in London, which is still held at 
a level which checks any tendency toward gold 
shipments to this country. On Wednesday there 
were reports that eagles had been taken from the 
Bank of England for shipment hither, but it would 
seem that the £40,000 involved were for the con- 
tinent. On Friday the exchange market was firm 
at a slight further advance. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Nov. 6. Nov. 8. Nov. 9. Nov.10. Nov.11. Nov. 12. 
4.8314 4.8344 4.534% 4.83% 4.8344 4.83% 
@ @ @ @ @ (a 
4.86% 4.86% 4.8614 4.80% 4.864% 4.86% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85% 4.85% 4.85% 4.85% 4.854% 4.8544 
g @ a @ a @ 
4.85% 4.85% 4.85% 4.8534 4.85% 4.8556 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8214 4.82% 4.82% 4.8214 4.8214 4.82% 
@ @ @ @ G@ @ 
4.82% 4.82% 4.82% 4.825 4.824% 4.8234 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8534 @ 
4.86; commercial bills, 4.82 @4.82% ; frances, 5.2054 @ 
5.1834 ; reichsmarks, 9411/1, @955/1¢. 

The Bank of England discount rate is unchanged 
at 3 percent. The bank in the past week gained 
£1,800 in specie, and its proportion of reserve is 
48.17 per cent., against 47.03 per cent. last week. 
The bank return was without significant feature. 
The London open market has, however, been a 
borrower from the bank, private rates for discount 
there being 213/;,@27 per cent., while call loans 
are 24%4@23%4 per cent. The fortnightly settle- 
ment in the London stock market passed without 
incident. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending November 5, 1897: 








1897. 1896. 
DIR BO0GS cc ncuarcaaes sannsas satan! PE SIE SIS $1,542,773 
General merchandise....... Jason cute 51372,538 6,272,477 
Totals for the week............. $6,488,113 $7,815,250 
Previously reported... onss<-es-5-ceme 410,071,281 382,520,472 











$390,335,722 





Since. January 2S cepue-ceawceon $ 416,559,394 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 8 
were $656,653 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896. 
For the week... i.-ustesesecesseane $7,348,516 $7,675,146 
Previously reported.............--- 350,340,930 323,426,646 











$357,689,446 $331,101,792 








THE STOCK MARKETS. 


The New York Stock Market. 

While speculation showed some response to 
favorable developments, the course of the market 
has been irregular. After an improvement in 
prices early im the week, the professional traders 
made an attack on the market and met with little 
resistance, though on Friday prices were again put 
up on theshorts. The absence of public interest and 
the small volume to which commission-house buy- 
ing has shrunk are still noticeable factors. London 
bought lightly at first, but afterward sold, and 
public and professiona's there continue indifferent 
to the American market. What are known in Wall 
street as large interests have within a few days past 
extended renewed support to certain specialties, 
but it seems that the cliques and bull pools are for 
ihe present dormant, and that in spite of the much 
better developments in a number of directions, 
manipulative activity is still directed almost evtirely 
against values. The news which could directly 
affect the market was almost entirely favorable. In 
fact, at the beginning of the week there was quite 
an accumulation of such items. ‘The friendly tone 
of the Spanish government’s note and the evident 
desire on its part to avoid giving cause for offence 
has, for the time being, checked the circulation of 
war rumors, which for some time past have been 
the most effective instrument of bear manipulation 
in the market. Another important development was 
the decision of the Supreme Court of the United 
States in the short and long haul case, as it is called, 
which affirms the right of railroads to make rates 
affected by competition from water carriers without 








the approval of the Interstate Commerce Commis- 
sion. The ‘‘Street’’ had been prepared for a favor- 
able decision of the Nebraska maximum freight-rate 
case, and was momentarily disappointed by the 
fact that no opinion was handed down and by 
reports that the decision in that case might not be 
rendered until the January term. After time had 
been allowed for consideration, an idea apparently 
developed that the long and short haul decision 
was of considerable benefit to the railroads, and 
the strength of the granger stocks on Tuesday and 
Wednesday was partly traceable to this cause. A 
decision of the appellate division of the New York 
Supreme Court, affirming the ruling of the judge 
who decided adversely to the manner in which the 
attorney general of the state had begun proceed- 
ings against the anthracite railroad companies 
under the Anti-Trust law passed last winter, was 
mistaken for a condemnation of the law itself, on 
the ground of unconstitutionality, and the coal 
stocks displayed some strength thereon. More 
Significance is, however, attached to the meeting 
of the coal-railroad presidents, said to have been 
lately held for the purpose of considering the state 
of that trade. The general belief is that orders 
will be issued to restrict production and check 
the accumulation of unused stocks of coal. In fact, 
the coal stocks have shown considerable strength. 
The ‘‘ Street’ has also paid some attention to the 
raising of quarantines at the south and to the 
arrangements for payment of the Union Pacific pur- 
chase money in installments and its deposit in desig- 
nated national banks, so that disturbance of the 
money market will be minimized. On the whole, the 
market has been a narrow and professional one. 
The rally which began on Tuesday and which 
produced a rather active and strong market on 
Wednesday, turned, on Thursday, into a more or 
less bearish speculation, traders hammering the 
market down with comparative ease. 

Sugar was a feature this week. It is argued that 
the new opposition refineries are approaching com- 
pletion, that their competition with the American 
Sugar Refinery Company is an unknown factor, 
and that till this situation develops more clearly the 
insiders are unlikely to support the stock. It was 
certainly under considerable pressure this week, de- 
clining from 13354 to 126%, but rallied on Friday to 
128%. 





Boston Stock Market. 

There has been more trading this week, but 
prices have declined. Atchison has declined 
another 4%, Mexican Central 4%, New York, New 
Haven & Hartford %, West End % to 1, while 
Chicago, Burlington & Quincy has about held its 
own. All the mining stocks have dropped. Bell 
Telephone shows a loss of 2% points. Sugar has 
been dealt in heavily, and the price has been forced 
down over 8 points. There has not been as much 
doing in Bay State Gas, and the price-has advanced 
¥% point. United States Leather continues largely 
nominal, 

Prices of principal shares, with volumes of trans- 
actions, have been as follows: 

Week ending- 












Nov. 11, Nov. 4, Nov. 11, Nov. 4, 

1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka & Santa Fe. 125% 127% 5,164 2,533 
Chicago,Burlington & Quincy .9254@02% 935% 41,054 23,370 
Mexican Central....-........ 5% 54 825 845 
New York, New Haven& H.R. 179% 180 567 185 
West End Railroad.......... g24g 93 2,285 1,926 
Calumet & Hecla... << csecas 453 460 84 82 
Boston & Montana 132 136 11,864 5,240 
Butte & Boston... = 19% 20% 18,422 18,918 
General Electr -3154@31% 32% 2,100 1,473 
Bell Telephone. -525----sse~e 252% 255 580 260 
United States Ru 18 18 oe nes 
Sugar. ..-.-..----------.---- 127744@128 135% = 73,972 29,753 
Hay state: Gagis-+.- once ete 2% .2¥% 30,497 137,015 
United States Leather....... 7% 7% zoe 25 
United States Leather pref... 603% 63% 700 100 






Total value bonds 
Total number shares listed__. 
Total number shares unlisted 


Comparative Transactions at New 
York Exchanges, 


STOCK EXCHANGE, 





Jan. 1 to 
This week. Last week. date. Year age. 
Stocks,shares, 2,263,061 1,116,565 64,240,435 $4,161,630 
Bonds, R.R.. $9,891,750 $5,719,700 $337,944,504 $318,437,150 
Bonds. state.. $11,000 $23,000 $1,489,500 $2,233,000 
Bonds, gov... $65,500 $20,5¢0 $9,155,650 $23,977,000 
CONSOLIDATED EXCHANGE. 
Stocks,mng_. 19,700 19,609 1,079,399 1,250,095 
Stocks, R. R. 675,685 339,993 15,5 (1,128 12,803,591 
Bonds, R. R.. $351,000 $271,000 $9,593,080 $5,128,400 
COTTON EXCHANGE—BALES. 

Cotton, op... 762,400 677,200 625,534,755 37,802,450 
Cotton, spot... 4,513 809 406,393 194,886 
PRODUCE EXCHANGE—BUSHELS,. 

Wheat, op... 33,730,000 22,835,000 1,190,710,000 956,772,600 

h 3,098,300 1,299,000 36,767,300 16,346,200 
Corn, op.-... 2,105,000 I,130,0v0 36,301,¢00 63,903,000 
Corn, cash... 2,767,000 2,624,000 30,819,000 14,099,000 
Oats, op..... 15,000 20,000 10,£77,000 8,618,000 
Oats, cash... 2,033,000 + =£1,078,000 209,342,000 23,455,000 
Flour, cash.. 63,100 122,8co 2,641,700 3»312,225 

COFFEE EXCHANGE—BAGS. 

Rio, futures... 140,050 110,250 3475075 4,019,900 


General Mention. 

The Oregon Improvement reorganization com- 
mittee, John I, Waterbury, chairman, gives notice 
to depositors of consolidated mortgage bonds and 
preferred and common stock of the Oregon Im- 
provement Company tbat the third installment of 
$25 on each consolidated mortgage bond, $2.50 on 
each share of preferred stock, and $2 on each 
share of common stock has been called, payable on 
or before November 15 at the Manhattan Trust, 
Company, New York, or the Old Colony Trust 
Company, Boston. 





COMMERCTAL. 
Comparative Prices of Staples. 
Nov. 12,1897. Nov. 5,1897. Nov. 13, 1806, 

Flour, strght spg. $4.75@$5.00 $4.90@$5.15  $4.50@$4.75 
Flour, strghtwint. $4.40@$4.65  $4.60@$4.70 $4.40@$4.55 
Wheat, No, 2 red. 96%4c. 9336¢ 99c. 
Corn, No, 2 mixd.. 32k4c, 307%C. 31%c. 
Oats, No. 2....... 25uc. 2446c. 23%c. 
Rye, No. 2 west’n. 5344. 53¢. 49C. 
Barley, No.2,Milw. —— soon 47Cc. 
Cotton, mid. upld. 5%. 6c. 8 1-16c. 
Printcloths, 64x64. 2 5-16¢c. 23ec. 2 11-16c, 
Wool,Ohio&Pa. X. 25@26c, 25@26c. 17@18c. 
Wool, No. 1 cmbg. 3oc. 3oc. 20@22c. 
Pork, mess, new.. $8.75@$9.00 $9.00@$9.50 $8.50@ $9.00 
Lard,prime,cont’t. 4.55Ce 4.60c. 4-47 16¢. 
Butter,ex.creamery 2clec 22c. 20c. 
Cheese,ch.east.fty. 8l6c. Bec. 1olgc. 
Sugar, centrif, 96?~ 3 13-16c. 3 13-16c, 3 7-16c, 
Sugar, granultd... sc. Sc. 4%c. 
Coffee, Rio, No, 7- 6%. 7c. ric. 
Petroleum, rfd gal. 5-40c. 5.40C, 7-15c. 
*Iron, Bess. pg.. $10.30 $10.30 $12.00 
*Steel billets, ton. $16.00 $16.00 $20.25 
*Steel rails....... $19.00 $19.00 acd 
Ocean Steam Freights: 

Grain, Liverpool 44d. 44d. sd. 

Cotton, Liverp'l. 17-128d. 9-64, 21-28d. 


* Pittsburgh, 


COTTON GOODS DEPRESSED. 





VERY LOW PRICES FOR COTTON AND FOR COTTON GOODS. 
MODERATE MERCHANDISE MOVEMENT AT ALL EASTERN 
CITIES. 





Boston, November 12,—Quiet still prevails in most 
kinds of merchandise and trading is confined to 
necessities largely. ‘There is very little mercantile 
paper in evidence, choicest being quoted at 3% @4% 
per cent., with factory paper at 3@3% per cent. 
The boot and shoe market is very firm, but rather 
quiet. Manufacturers, on account of the high 
price of leather, are holding for an advance, 
which jobbers have not yet made up their minds to 
pay. Leather is firm, with a fair business. Hides 
are very strong and higher, with supplies closely 
sold up. Lumber continues steady, with coal dull. 

Providence, November 12.—Cotton brokers say 
cotton has not been as low as it is now in fifty 
years, except in February, 1894, when it was as 
low as 5%c. regular and about 43(c. middlings. 
The ending of the strike across the water will havea 
tendency toimprovement. Yellow fever in the south 
has had a bad effect upon growers, preventing free 
distribution of stock, keeping it in their storehouses 
and entailing a loss of time. It has also had a 
bad effect upon¢northern manufacturers and has 
reduced the price of cotton, although it is believed 
that cooler weather will improve prices and con- 
fidence. The condition of manufacturing in this 
section does not improve. Some of the smaller 
manufacturers have kept goods sold up and think 
it will be .beaper to close up than run at present 
prices. Larger manufacturers have made no move- 
ment in that direction, and while undecided as to 
the outcome are still running. Fear is expressed 
that if the improvement does not come soon they 
may be obliged to curtail production. The stock 
of printcloths on hand is large, and the present 
price, 25/;gc. for 64 x64, has never been krown to be 
as low before. While this depression exists among 
the manufacturers of cotton cloth there is some im- 
provement in the condition of the cotton-yarn mills, 
where prices and orders are more satisfactory. 

Pittsburgh, November 12.—General business here 
has been fair. There is a steady demand for some 
staple lines, but the sales of heavier woolens and 
dry goods have been restricted, owing to the con- 
tinued warm weather. Dealers in general show no 
disposition to cut prices, which are as a rule well 
maintained. Fewer complaints are heard as to 
collections, and the prospects for a good late fall 
and winter trade are promising. 

Philadelphia, November 12.—Hosiery manufac- 
turers are busy, but other lines are not quite so 
active. There is only a fair demand for dry goods. 
Certain grades of tobacco are active; the general 
trade, however, is dull, and prices keep high. Con- 











tinued mild weather has a depressing effect upon 
coal; prices are low but steady. Prices for iron are 
generally well maintained, and a hopeful feeling 
js manifested, although orders appear to be less 
plentiful and there is not much disposition to con- 
tract ahead. 

Baltimore, November 12.—The condition of affairs 
reported last week is continued and trade is very 
quiet. Collections have fallen off somewhat, espe- 
cially from the south. 


MODERATE GAINS WEST. 





COLDER WEATHER HAS INCREASED DEMAND FOR CLOTH- 
ING. WINTER WHEAT IN GOOD CONDITION. METAL 
INDUSTRIES VERY ACTIVE. 





Cleveland, November 12.—General wholesale trade 
conditions are fairly satisfactory, and in leading 
lines the volume of business equals expectations. 
Country collections are fair. , 

Cincinnati, November 12.—Only a moderate vol- 
ume of business is reported by jobbers. 

Detroit, November 12.—There are no new features 
in the trade situation. The volume of business in 
all lines is fairly satisfactory, with collections a good 
average. 

Chicago, November 12.—Colder weather has im- 
proved sales of heavy woolen goods, but the 
volume of trade with the dry goods, clothing and 
shoe houses is only fair and shows little change. 
The aggregate is ahead of last year, and all indica- 
tions point to a continuance of this condition up to 
the end of the month. Tanners are holding leather 
firmly, as it cannot be made from hides bought at 
ruling rates and sold at present prices. Some good 
sales have been closed, but most of the heavy con- 
sumers say that they are unable to get more for 
their goods, hence they cannot pay an advance on 
leather. Seasonable hardware sells more freely 
and the demand for bar iron and steel keeps up 
well. The situation among the steel mills has not 
changed; there is some inquiry, but very little is 
to be had. Deliveries of steel and pig iron are 
heavy and large consumers show a disposition to 
cover requirements well into next year when sellers 
can be found to book their orders at present rates. 
Sales of pig iron run up to 3,c00-ton lots at full 
prices. Wire nails are being shaded by jobbers, 
who overstocked early in the season. Sales of 
machinery are falling off. Groceries are being 
taken well. Lumber is not moving as freely, as the 
building season is nearly over. Wool is steady, 
with light sales; receipts amount to 489,906 pounds. 
Butter and poultry are lower. Eggs are higher, 
Potatoes are firmer, with receipts reduced. Collec- 
tions are generally good. 

Louisville, November 12.—General business ha 4 
improved. Colder weather has served to increase 
the retail trade, and jobbers in dry goods, boots, 
shoes, clothing, oils and glass report renewed 
activity. Manufacturers, however, are not as busy. 
Leaf tobacco, including the dark grades, continues 
quite active at satisfactory prices, and whisky is 
improving. Collections are good. é 

St. Louis, November 12.—The movement of sea- 
sonable dry goods, clo:hing, boots and shoes and 
millinery is reasonably good and is not confined to 
any particular territory. October was very dull, 
both with the jobbers and retailers, but since 
November 1 general business shows a decide 
betterment. Trade in the extreme south is assum- 
ing encouraging proportions, and had it not been 
for the yellow fever and the drought the volume of 
fall business would undoubtedly have been the 
largest since 1892. The consumption of pig iron, 
merchant iron and steel continues large. Railroad 
car works are busy with orders which will,carry 
them well into the early part of next year, Manu- 
facturers are complaining of the shortage of cars, 
especially for the transportation of coal. The price 
of tin is lower than ever before. Sales of barbed 
wire and nails are improving, but from retailers’ 
hands only. Collections iam most instances are sat- 
isfactory. ' 4 

Kansas City, November 12.—Trade conditions are 
unchanged. Reports from Kansas and Oklahoma 
say winter wheat is steadily improving and promises 
to enter the winter months in good condition. Col- 
lections are good. : 

Omaha, November 12.—On account of unseason- 
able weather trade is quiet. Collections are good. 


A COLD SNAP. 


SEASONABLE WEATHER AT THE NORTHWEST STIMULATES 
THE DISTRIBUTION OF MERCHANDISE. 








Milwaukee, November 12.—Trade is somewhat 
unsatisfactory and quiet, though an improvement is — 
looked for with the arrival of cold weather. Collec- 
tions are only fair. +9 











St. Paul, November 12.—Trade has been stimu- 
lated by the cold snap this week, and, on the whole, 
the jobbers report good sales. Collections are 
easier. 

Minneapolis, November 12.—Colder weather prom- 
ises to increase the merchandise movement, but this 
week has seen only a steady business. 

Duluth, November 12.—General trade features 
remain about the same, though the movement of 
merchandise has been stimulated by seasonable 
weather. 

Sioux Falls, November 12.—Trade conditions show 
only a slight improvement, noticeably with the re- 
tail trade. The weather is more seasonable. Col- 
lections are good. 


IRREGULAR SOUTHERN TRADE. 


REMAINING YELLOW-FEVER QUARANTINES TO BE RAISED 
SOON—MANY JOBBERS STILL COMPLAIN OF UNSATISFAC- 
TORY DEMAND. 


Charleston, November 12.—Merchants in all lines 
report trade very dull. Fertilizer companies report 
fall collections satisfactory so far, but owing to the 
low price of cotton later collections are looked for- 
ward to with anxiety. 

Savannah, November 12.—Local jobbers report 
trade and collections very good this week. The 
market for spirits of turpentine is firm, with an ad- 
vance of 1c. Rosins are firm for low grades and 
quiet on pales. Shipments are heavy and receipts 
still brisk. 

Atlanta, November 12.—Wholesale houses report 
a slight increase in trade over last week, with fairly 
good collections. 

Jacksonville, November 12,—Retail and jobbing 
circles report a lively week in sales. Collections 
slow in the city, but good from the country. 

Chattanooga, November 12.—Trade conditions 
show an improvement. Staple dry goods and gro- 
ceries are very active. The removal of the quaran- 
tine from near-by poivts has caused an increased 
demand. Iron is active, with increased sales, which 
hurry on existing orders. The output of coal has 
become almost normal. Furnaces and foundries 
are working full time and force, and confidence is 
being restored. 

Memphis, November 12.—General trade shows an 
improvement, and business will now proceed with- 
out any restrictions, as the Mississippi board of 
health has released the quarantine against Mem- 
phis, and many towns in the state have followed its 
example. Collections show a slight improvement. 

Little Rock, November 12.—Trade and collections 
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are fairly good, considering the low price of cotton, 
which crop in this state is turning out much larger 
than anticipated two months ago. 

New Orleans, November 12.—Cotton receipts 
about equal those of 1894. The market has touched 
5c. for December, but has reacted 20 points. The 
export demand is good and shipments are heavy. 
Sugar grinding is general in southern Louisiana. 
Receipts are promptly absorbed at about 4c. over 
last year’s prices. Quarantine restrictions continue 
to hamper general trade, but all restrictions will 
disappear shortly. 

Galveston, November 12.—Jobbers in all lines 
report a limited demand, due to the low price 
of cotton. Collections are complained of. 


PACIFIC COAST. 


ONLY A FAIRLY ACTIVE BUSINESS ASIDE FROM THE 
EXPORT AND IMPORT TRADE. 


San Francisco, November 12.—Exports, bank 
clearings and general trade are about the same as 
last week. Freight charters are firm and collec- 
tions fairly good. 

Portland, November 12.—An advance in hop prices 
is reported, followed by increasing sales. Dried 
fruit and apples are being shipped extensively. 
Demand for agricultural implements is exception- 
ally strong, and for this line the coming year 
promises well. City trade is rather quiet, but 
country orders and collections are good. 

Seattle, November 12.—Trade continues good; 
Klondike outfitting business starting in. Contracts 
have been let for several boats to ply on the Yukon 
river in connection with steamers from this port. 
One wheat cargo cleared this week and two ships 
are here awaiting cargoes, 

Tacoma, November 12.—Statistics showing the 


commercial advancement of this city since the 


admission of the state to the Union, eight years 
ago, indicate an increase of 600 per cent. in tea 
jmports. Business conditions have undergone 
little change during the past week, the general 
tendency being indicative of firmness. 


TRADE IN CANADA, 


QUITE A SATISFACTORY VOLUME OF BUSINESS IN ONTARIO 
AND QUEBEC, 


Toronto, November 12,—Mild weather retards 
business in heavy dry goods, furs and similar lines, 
but general trade is better than for many years. 
The circulation of chartered banks is now the high- 
est in their history. Fall farm operations are facili- 
tated by open weather. The export movement in 





WHEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 


WITH DESTINATIONS, FROM OCTOBER 29, 18 
(Special to BR. 
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Liver- | Lon- | Glas-| Bris- ; Dub- Bed- | U.K. | Other | Ant- | French | Port-| Other 
Wheat from pool. | don. | gow. tol. HEE Tete lin. yast. jorders.| U. K.| werp. | ports. | usa’ | Cont’ 
Halifax, N.S .- ed Same} | awe (eceol S-nef mse] cscs} (ssse] mene] =-0- =| |) ees =e 
St. John, N.B... ooes ---- ---- od eo <~we eee == Sines {i oaae 
Montreal, Que 31,217/190,014) 22,932! 88,638 a wane eee sean Pes eeee, 
Portland, Me.. “sex cess cos ose secs 3-54 SEH) Ponce 
Boston ....-.--| 24%,437|108,505] ---- o--- eos Pogo) ea | eS ae 
New York.....-. 138,172] 97,777 asta 23,996 ~+--}269,007| 16,000 264,931 80,775 115,017 
Philadelphia ...} 24,000} ....|  .... ee (ee pera ee eno rag ado] ike eed Ses | Pe 
Baltimore .-.... Seen =~) 275927 ense 16,078} 9 ..5. Seoc| Aces ae wees 15,90 
Newport News.| 80,000] ....|  -.-- ores eee] eeee seers eae ahs 
Norfolk ......-. 32,v00 eeee - ooee ease eAas ---4 40,000 
Galveston ... 168,000 - Seem ree ane 64,000 160,000 
New Orleans ... aR 180,000 | 
Totals, bush. | 714,826}396,096, 134,859 144,617 203,996] 20,000° 52,150 Been |acesee7) 139,200 384,931) 216,775 330,918 
Ind. corn from 
Halifax, N. S.. Accel] Aswan [lanteetel | lniael! “weee]i® leseeli aseaf Yaese mene aun 
St. John, NB... see wee] ----] 0 -e--] - wees esos Base 
Montrea', Que «---| 16,642] 41,665) 12,671 SES ean ae rae 42,000 
Portland, Me.- asee asses oeee aes oaee ose hiwiais Seg 
Boston ........ ese =s:- see see oeee eee oN aoe acta Boek: 
New York. =+--]| 32,000] 86,300] 11,340 wees] ----]+ 49,907 ----| 8,540 443,767 
Philadelphia wa=-} 32,000) ....] -.-- oo) eee er cro Sa aA 235,015 
Baltimore ...... 85,714 17,443! 25,724 34,285, 68,571] -... Spee mane 205,826 
Newport News . 60,000 ad Saws ----] 12,858 Seeo she eaee 228,740 
Norfolk a <5 ae Hed = aes =---] 99,996 sone 257906 
Galveston een eet cose nase made 48 Sites sock <4 wis 
New Orleans ...| 154,713 Soa = 045 nee nee caw cone one aoe here a ----]> 94,400 se, 
Totals, bush..| 300,427] 65,785] 99,379] 98,971] 11,340; 47.143] 68,572] 99:996' 49,gor -++-| 102,940 1,313,314 
EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 
Liver-| Lon- | Glas- | Bris- 3 Dub- | Bel- |Other | Cont?- 
ReaD ULS RE SLOPE pool. | don. gow, tol. Hull. | Letth. tin. | fast. | U.K. nent. 
SE SRC enn ss eons onisoaveccaxaxsvccnnan eee Beene Seo s8 emcee Ba 
_ St. John, N. B. tre eee Cher woes BCS 
Montreal, Que - Secu | RHOCOl!S;290) ace e 1,321 
Portland, Me . a4 See Saas Boe! a, 
Boston -...... 6,927] 8,036 ao anon = 
New York...... 59500, 12,762) 22,813] 5,000 4,428 
Philadelphia 4,760 600 7,840) .... poo 
Baltimore... 10,189 || 8,809 Sane 95903 
Newport News 30,810] 13,446) .... wos SAE, 
Norfolk..... von oan Sats eS —— Ssh wane = 
Galveston .. aan eetel ar eA FP nets, eens 
PM MITEOREE 00 gosa cnéaccannecssivekhescccene Boug|.) axes Meat 
SRDIBIG DATIOIR «ae cana decccccensésenbarces=6 64,1171 41,794] 44,652; 5,000 450] 8,715] 17,727 15,847] 2,550 15,652 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 



























































Wheat from Liverpool. Ja Pox’ | Sage Continent. Wheat flour from Ghd yy on re Continent. 
ee 
48,751 443,457 San Francisco.. aaé~ 
acca 448,979 «--- |Portland, Ore ees sean 
ae 249,211 oes 170,433 !Tacoma...... acee esee 
Geattle.........25....] 16,946 eee cen Sean [SORES . Scccccecbcencuscs evce Seas 
Totals, bushels....] 65,657 1 150415647 oees 170,433 Totals, barrels..---..- sees Bade ote 


Exports wheat all points outside of Europe, 2,370 bushels; co 
1y¢, none; flaxseed, none, 


rn, none; flour, 47,720 barrels; barley, 5,98a bushels; oats, none; 

















live-stock and dairy produce is larger. 
traffic is heavy. 

Montreal, November 12.—No decided change is 
noted in the business situation. Seasonable 
weather has had a favorable effect on dry goods, 
woolens and winter fabrics. Provisions and gro- 
ceries are active, with steady prices. Leather and 
hides maintain firm values. Export trade is heavy, 
but navigation has nearly closed. 

Halifax, November 12.—Mild weather continues, 
and as country roads are in excellent condition 
the movement in produce is quite satisfactory. 
General trade is without much activity. During 
the past two months the coal trade has shown de- 
cided improvement and the output promises to be 
much larger. There is no improvement in the 
Newfoundland fisheries. 


Railway 


Total Wheat, Corn and Flour Exported 
for the Week. 


{Special to BRADSTREET’S,] 


—hilour, bbls —Wheat, bush——Ind.corn,bush— 


Week This Last This Last This Last 
iVov. 11. week. week. week, week, week, week, 
New York... 105,048 48,295 755,075 1,060,8921,007,338 346,583 
Philadel.... 21,308 18,572 176,163 338,516 558,601 482,753 
Baltimore .. 33,20% 52,677 143,992 151,506 308,770 436,951 
Boston...., 42,806 17,062 369,947 206,288 48,625 11,602 
Newp'tNews 54,069 52,971 40,000 92,000 128,57£ 301,598 
Norfolk .... sees ses2 40,000 72,000 107,142 257,962 
Halifax .... ares fe aiaret eS Sct cos ae 
St.John, N.B =aea ae one = Neus Peer Sines 
Montreal. .. 44,001 13,633 432,623 368,873 115,466 112,978 
Portl’d, Me. ate =o 5 Sarees maa Rae, ae, 
N. Orleans... 9,839 6,388 486,881 372,000 377,033 249,113 
Galveston .. Eres --+- 368,000 392,000 ee =o 
San Fran... 13,065 15,399 301,721 494,608 mae Seem 
Porti’d, Ore. ---- 31,851 301,130 448,979 mae meas 
Tacoma..., 8,520 eee 373203 419,644 woo eee 
Seattle .. .. woes w--- 163,45£ 16,496 Looe: mes 


Totals.. 331,857 256,848 3,952,186 4,434,652 2,651,546 2,199,550 





Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTRERT'’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 











Week. 1897. 1896. 1895. 1894. 1893. 
Yate Fons 3,108,688 3,471,081 2,587,178 2,409,850 3,308,907 
Jan. 14---- 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan, 24 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan, 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4..... 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,803,978 1,730,500 2,596,815 
Feb. 25.-.. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 14... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25..-. 15749)419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8 .... 2,036,797 15,764,505 2,934,179 1,955,500 2,948,052 
April 15 ..- 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 -.. 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 15799322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13-.--. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27--.. 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
yunegsoss os 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June 10o.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17-... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
Tune 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1.. 2,778,845 2,601,096 2,007,03t 1,850,200 3,677,900 
fuly8 ene 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 ..-. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.-.. 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August §.. 31308477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August 26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Septidse cs 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept, 92.2.5 5461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23--.. 5,808,825 3,930,456 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,834,246 4,215,794 2,613,866 3,243,100 3,189,090 
Oct Fnac 45835641 4,050,772 2,244,308 3,317,048 2,862,640 

6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 

59552,17E 4,067,271 2,658,554 313539774 313274525 

5911,39X 3,628,000 2,743,014 2,934,372 2,860,920 

Nov.i4.-5.. 51599498 3,472,976 2,566,567 2,689,323 2,813,250 

Nov. 11--.. 534455542 4,664,515 3,325,025 2,909,724 2,645,250 

Nov. 18_... 359375233 2,916,838 3,312,675 2,764,080 

317531098 2,460,306 2,667,825 2,440,750 

3,053,160 3,156,828 3,011,563 2,558,000 

4,222,714 2,458,323 2,536,292 3,217,050 

3»524,826 2,056,943 315544330 2,605,770 

Dec. 23.... 2,1I15702 34457:99% 1,844,053 2,036,500 

Dec. 30-... %.7971793 3,342,578 3.306.409 3,008,020 
Dry Goods. 


The feature of the dry-goods trade has been the 
further decline in the price of printcloths, which 
has affected the whole market to some extent, par- 
ticularly that on printed fabrics. Sales have been 
made at 25/,gc., which is the lowest price on record. 
Trade has been quiet and buyers have been 
operating only in a hand-to-mouth way. Cotton 
goods have been dull and easier on account of the 
decline in the price of printcloths. Plain and 
bleached goods have been very dull, while brown 
has continued to drag and prices have been in the 
buyers’ favor, There has been only a moderate 
business in prints, American shirting prints having 
been put down to 3%c., and other reductions are 
expected. There is a moderate movement in 
woolen dress goods at firm prices, the mills being 
kept busy on reorders. Some business has been 
taken in heavy weights, but all the samples have 
not been shown yet, Tlannels are very firm, 





Bushels of Indian Corn Exported. 
(Special to BRADSTRERT'S.] 


























Week, 1897. 1896. 1895. 1894. 1893. 
4,819,261 2,626,423 1,067,406 1,570,000 824,644 

3:757.28i 3,336,017 661,257 2,052,200 655,400 

3»520,322 3,£92,365 695,500 1,865,000 735,050 

3,011,602 3,197,086 942,461 2,147,000 700,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 341431344 562,381 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

Feb. 25...-. 4,744,858 3,158,318 847,85x 1,237,200 1,076,350 
March 4..... 5,255,785 2,775,049 498,568 1,947,300 679,797 
March rr.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1...... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 15 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22. 4,769.315 981,206 482,990 1,642,000 764,692 
April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6.. 3»127,781 1,391,756 933,897 730,000 1,046,985 
Mav 13- 3.006.834 1,668,58r 1.210.728 t.xKt.600 1.247.875 
May 20. 3,190,043 1,656,419 1,032,273 507,000 765,170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3- 2,396,733 1,623,314 1,149,510 974,000 629,500 
June to. 2,398,294 1,636,829 655,754 864,400 729,250 
June 17. 1,924,313 1,510,76r 858,951 478,000 849,000 
Tune 24..... 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly 1.2 1,923,938 1,598,63r 388,863 539,100 870,000 
july 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15. 2,723,510 1,110,371" 885,512 172,000 1,192,700 
July 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29.. 1,482,715 1,495,812 594,865 I19,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2.. 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9-. 41943348 2,656,448 849,502 69,570 859,000 
Sept. 16. 3,901,002 2,394,787 1,605,998 245,30% 1,195,555 
Sept. 23. 4,022,142 2,510,479 1,360,325 104,000 813,500 
Sept. 30..... 3,108,601 3,165,605 1,383,754 98,000 642,000 
Oct 72, 2,109,510 2,772,090 1,367,070 184,724 1,089,060 
Oct. 14. 2,224,716 1,711,610 1,680,672 113,553 1%5123,900 
Oct. 21. 151771543 23979984 1,343,510 92,087 929,800 
Oct. 28. 115895193 2,649,425 1,970,56r 146,522 846,400 
Nov. 4-- 2,199,550 2,247,643 1,225,477 73416 864,400 
2,651,546 3,782,036 1,921,418 197,813 673,700 

2,975,721 1,743,167 189,326 41,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3»541,288 2,391,184 292,277 1,227,800 

2,814,150 2,057,790 658,066 559,249 

2,468,160 1,839,286 649,877 $6,090 

%.742,.004 fye.ddr *&.SK9.t00 Ges.008 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTRERBT'S.] 
OATS, 








—Week ending: ~~ 
Nov. 4, Oct. 28, Oct. 21, Oct. 14, Oct. 7. Sept. 30, 


1897. 1897. 1897. 1897. 1897. 1897. 
London...... 407,848 475,269 380,190 476,25 435,086 189,200 
Oth. U. King. 266,028 263,367 155,630 119,745 40,000 118,623 
Continent....1,113,971 901,817 748,318 613,719 255,263 1,048,993 
BARLEY, 
London ... .. 25,000 ---- 30,000 66,841 208 eee 
Oth. U. King. 160,490 241,421 106,477 284,644 127,611 112,250 
Continent.... 48,878 49,598 272,094 73,347 £00,482 20,986 
RYE. 
London... Aoee Sune, 27;768 2a soar aaa 
Oth. U. King. 49,286 ape) 46,570 ease 7;%49 -=6 
Continent.... 256,930 335,161 86,694 158,856 25,709 360,137 
‘ FLAXSEED, 
London .. ... aetetia aeons ae A Fane oa 
Oth. U. King. soe as ee es AS ona 
Continent .... -tee snes Baa ue ae ee 
Wool. 


Business in wool has been rather quiet, there 
having been a falling off in the quantity sold. 
There has been a good inquiry, however, and the 
market is firmer than a week ago. It is more 
difficult to get concessions, as the foreign markets 
are very firm, while the selling prices here are not 
up to the cost of importation. Manufacturers have 
considerable wool on hand, notwithstanding that 
they are using up a great deal. It is not expected 
that they will be heavy buyers until the first of next 
year. The strong foreign markets have caused 
some speculation here. Fleece wools continue 
firm, but there is little doing in them. Fine and 
medium fleeces continue to rule close together on 
prices. Territory wools are firmer, with a fair 
business doing. Australian wools continue very 
firm, with advices very strong. Carpet wools are 
firm and unchanged. Large sales of South Amer- 
ican wools have been made this week. 





THE DUTCH TAKING ASIATIC OIL 
MARKETS. 


The American Manufacturer says: ‘‘ The compe- 
tition in the Asiatic oil markets is growing in in- 
tensity. The French consul general in Calcutta 
reports that Sunda or Sumatra oil has conquered a 
considerable share of the oil trade of the Far East. 
Since last year a new competitor of the Russian and 
American oils has appeared in those markets, and 
it looks now as if an extensive petroleum production 
would be developed in British India. A company 
operating in the province of Assam has completed 
ten productive wells near Digboi and has also 
erected a refinery near that place. The production 
of illuminating oil last year amounted to 235,000 
gallons. Both oil and by-products, such as par- 
affine, etc., are said to be of very good qualily. 
The consul says that the company intends to 
‘enlarge the scope of its operations and also to in- 
crease the capacity of therefinery.’’ ‘‘ The Standard 
Oil Company is making strong efforts to gain a 
firm foothold in China,” writes the Russian Handeds 
und Industrie Zeitung. ‘‘ In the province of Kwang 
Si a Chinese merchant has bought from the 
Chinese government the privilege of importing 
petroleum and matches at greatly reduced tariff 
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Me., and Neank, Conn. The schooner Grampus 
was utilized on the Maine coast for the collection of 
eggs and the liberation of fry, and the steamer Fish 
Hawk was employed as a floating hatchery at Casco 
bay. Agents were stationed at Kittery, Me.; 
Boston, Plymouth and New Bedford, Mass , and at 
points in Connecticut, who col'’ected the egg lob- 
sters and held them in live boxes until call. d for 


rates. The Russian organ expresses the fear that 
this measure, if other provinces should follow the 
example of Kwang Si, may hurt the Russian oil 
trade. Reports have also been received from 
Shanghai, Singapore, Hong Kong, Calcutta and 
Madras, in which the Russian commercial agents 
complain of the growing competition of the Sunda 


oil. They say that the Royal Dutch Petroleum 
Company, whose wells and refineries are at| by launches and vessels from the Gloucester and 
Langkat, on the island of Sumatra, is erecting Wood's Holl stations. Asa result of this extension 


of the work, notwithstanding the poor catch, over 
128,000,000 eggs were secured, producing 115,000,000 
fry—an increase of 20,000,000 over the number 
obtained the preceding year. 

‘«« During the winter, to test the value for shad 
propagation of certain rivers along the south 
Atlantic coast,’ says the commissioner, ‘prior to 
the establishment of auxiliary hatcheries, as out- 
lined in my last report, the steamer Fish Hawk was 
stationed in February and March on the St. John’s 
Careful observations on the movements, 
food and growth of the young shad in various 
streams along the Atlantic coast were made by 
scientific assistants. In March the steamer pro- 
ceeded north to Albemarle sound, where work was 
undertaken at the mouth of the Chowan river, with 
such favorable results that over 27,000,000 shad 
eggs were collected. ‘This, with the collections on 
the Potomac, Susquehanna and Delaware rivers 
made an aggregate of over 203,000,000 for the 
season’s work, an increase of 55,000,000 over the 
year preceding. With the establishment of auxil- 
iary stations at a few points along the Atlantic coast 
there is little doubt, after this year’s experience, 
that the work can be largely increased.’ 

“The following table shows the number of eggs 
of nine of the important species collected during 
the period covered by the report of the commis- 
sioner : 


docks and tanks in the principal Asiatic seaports, 
and is underselling the Russian and American 
oil, but even the low price at which it was 
offered seemed to leave a handsome profit to the 
company.” 


COMPETITION WITH BRITISH IRON 
AND STEEL MARKETS. 

The London /von and Steel Trades Fournal says: 
“Foreign competition is still engaging the atten- 
tion of our steel manufacturers. The American 
steel-rail makers, in addition to supplying material 
for our Indian railways, have now commenced to 
push their goods very extensively in Russia. Rolled 
plates and wire are also being brought continually 
before the notice of the Russian authorities. It 
certainly seems remarkable that British manufac- 
turers of similar goods are apparently less enter- 
prising than the Americans, who learn the lessons 
of foreign requirements much more readily than 
our own countrymen. The Belgians and Germans 
do very much as they like in the common iron 
trade in Russia, and most of the leading native 
iron and steel works, especially the more modern 
ones, are controlled by Belgian and German 
capital. In other countries we find the same con- 
dition of things prevailing. From China we learn 
that, for the construction of the Woosung-Shanghai 
railway, ‘the sleepers are to be supplied from 


river. 


America, Messrs. S. C. Farnham & Co., Limited, |  S¢eczes. 1297. 1896. 1895. Increase. 
< d tl t ie auth 1 < Cod:s ctecsecdss 180,000,000 140,000,000 140,000,006 40,0C0,0c0 
having secured the contraci; and the locomotives } Flatfish......... 80,000,000 11,000,000 9,263,000 70,737,000 
are also to be supplied from America, the tender of poe settee 128,000,c00 scant erence evo 08 
. = P . Fe ce es 203,000,C0O 148,0C0,00C 118,000,C00 65,000,000 

the American Trading Company for locomotives | Lake trout ...... * 16,000,000 16,000,000 16,400,000 Pee 

: ‘ : : Whitefish. ....-. *o 25,000, a5 
having been accepted. The iron bridges are to Wsceeneet Ae ahs. naotaee aah Baecieer 1,817,000 
come from Germany and the switches from Belgium, | L’dlockedsalm’n —_*1,000,000 324,C00 100,000 g@0,000 
Quinnat salmon . *75,000,000 37,0C0,000 10,c00,000 65,000,000 


The rails are to be supplied by the government iron 
and steel works at Han-yang, while the carriages 
are to be built at the government workshops at 
Tientsin.’ It will be observed that the products 
of British workshops find no place in these arrange- 
ments, and though the line specified is a short one, 
the distribution of the work is probably typical of 
the conditions of competition lately prevailing in 
China. The question naturally arises—when will 
British manufacturers recognize the fact that their 
hold on the world’s trade is being seriously menaced 
by their, in many directions, more up-to-date rivals, 
and by adapting themselves more to their custom- 
ers’ requirements, retain their position in the 
markets of the world?" 


* Season not over. Number estimated, 


‘The commissioner goes on to say that to further 
test the feasibility of the introduction of quinna, 
salmon in eastern waters, 5,000,000 eggs were trans- 
ferred from the Battle Creek, Cal., station, during 
the fall of 1896, and, as a result, 4,000,000 fry were 
liberated during the past spring in the St. Law- 
rence, Hudson and Delaware rivers in New York 
state, and in the Penobscot and Indian rivers in 
the state of Maine. In addition to this, 250,000 
fry were retained to rear as yearlings for liberation 
in the Penobscot river during the present fall. 
From reports of agents of the commission it is 
learned that assurances have been received of the 
successful introduction of the Atlantic salmon in 
the Hudson and Delaware rivers, numbers of speci- 
mens averaging twelve pounds in weight having 


FISH PROPAGATION. 


A Washington correspondent of the Philadelphia 
Ledger sends to that journal the following interest- 
ing summary of the season’s work of the United 
States Fish Commission: ‘Commissioner John J. 
Brice of the Fish Commission has submitted his 
report of the operations of the commission for the 
last year, from which it appears that the progression 
of former years bas been more than maintained. 
At the time of the last annual report the cod- 
spawning season on the Atlantic coast had just 
opened, and operations were being conducted, as 
usual, at the Gloucester and Wood's Holl stations, 
Massachusetts, auxiliary stations being established 
at Kittery Point, Me., and at Duxbury, Mass., for 
the collection of eggs from fish captured by the 
commercial fishermen. As a result of the season's 
operations 180,000,000 eggs were coilected, from 
which 98,000,000 fry were liberated on the natural 
spawning grounds along the coast of Massachusetts. 
The results secured were 40,000,000 in excess of the 







been captured in New York bay, while fully 300 


were reported to have been taken in the Delaware 


river during the season of 1895.” 


DECLINE OF CEREAL CULTIVATION JN 
GREAT BRITAIN. 

The London Z7imes says: ‘‘ The unusually fine 
character of the weather during the last six weeks 
has been so favorable to autumn wheat-sowing that 
the area of wheat that will be harvested in 1898 will 
probably be the largest for five or six years and 
cover an area exceeding 2,000,coo acres. The fol- 
lowing table shows for each of the last twenty years 
the respective areas of wheat, barley and oats and 
the totals of the three together, while, incidentally, 
the last column is made use of to record the areas 
of potatoes : 


AREAS OF WHEAT, BARLEY, OATS AND POTATOES IN GREAT 
BRITAIN FOR THE TWENTY YEARS 1878-1897. 





. 2 E 4 Total 
previous year. Attention is particularly called to Wheat, Barley, Oats, cereals, Potatoes, 
. : Year. acres. acres. y 
the method adopted of planting the fry on their vere Samay Di65.6o8 acesevec 8,986,976 en iged 
natural spawning grounds instead of liberating aiBO0. 244, 230070779 Gaga Oe, Cane Hats OAe eS 4r 344 
3 Fs 2 ayy = 2,909,438 2,467,441 2,796,905 58,173,784 550,932 
them, as heretofore, in the immediate vicinity of the 2,805,869 2,442,334 2,901,275 8,149,418 579,334 
stations, where less favorable conditions of food, arated ata 297336 (atone hae 
temperature, etc., prevailed. At the completion of 2,677,038 2,168,820 2,915,353 71761,22t 565,048 
: : 2,478,318 2,257,345 2,940,490 7,676,154 548,731 
the cod work the propagation of the flatfish (winter 2,285,905 2,241,164 3,081,396 7,608,665 £53,961 
flounder) was undertaken at Wood's Holl, Mass., ah op ee or ann ele slay hs es 
on ascale much larger than heretofore, as evidenced 21449)354 2,121,530 2,888,704 += 7,459,588 579,222 
2,386,336 2,111,178 2,902,998 7,400,512 529,661 
by an output of over 64,000,000 of fry from a total 2,307,277 251125793 28995129 7,319,204 5324794 
lection of 80,000,000 eggs— * 2,219,839  2,033:810 249975545 9712544194 525,361 
collectio ° 000, ggs—6g9,000,000 in excess Lage REAURa cre Oar Sie t PsenetiTtaey meray aan 
of the previous year. 1,927,762 2,095,771  35253,40% 712779134 = 504,454 
‘“‘To further extend the propagation of the pr kes a eties Estate para tes Been 
‘ - 1,693,957  2,104,7 310954 1894209 563,741 
lobster, the most important crustacean in the waters | 1897---- %889,16r — 2,035:790 3,036,056 6,961,007 504,914 
of the United States, which is now rapidly decreas- ‘‘During the twenty years wheat is the crop that 


ing, it was arranged not only to cover the region in 
the vicinity of Wood’s Holl and Gloucester, but 
also to make systematic collections from fishermen 
operating on the entire coast between Rockland, 





has dominated our total area under cereals, while 
barley and oats have made compensation the one 
for the other. Broadly the meaning of this is that 
the acres which have been siolen away from the 


wheat crop have been lost altogether to cereal 
cultivation. 

‘Last year we consumed in the United Kingdom 
about 30,000,000 quarters of wheat, less than one- 
fourth of which was home grown. The estimated 
annual yield per acre of wheat in Great Britain is 
28.8 bushels, calculated on a ten-years’ average. 
Even supposing, however, it were 30 bushels, and 
that our total cereal area had been 7,000,c00 acres 
this year—the table gives 6,961,007 acres—and, 
further, that the whole of our cereal area were de- 
voted to wheat alone to the exclusion of all barley 
and oats, still we could only grow 26,000,000 quar- 
ters of wheat, which would leave us in need of over 
4,000,000 quarters from abroad in order to feed our 
population. If the wheat were grown on a four- 
years’ rotation 28,000 ooo acres of land would be 
required, but the total area of arable Jand in the 
whole of the United Kingdom is only 20,000,000 
acres. The wheat area of Ireland is less than 
50,000 acres, and is more than allowed for in the 
concessions we have made for the sake of the argu- 
ment, which may be specially commended to the 
attention of those who contend that the British 
farmer is culpably negligent in not growing all 
the wheat our dense population is capable of con- 
suming.” 


TRANSVAAL DYNAMITE MONOPOLY. 

The London Zconomist of a recent.date says: 
‘““The South African papers to hand this week 
contain reports of a meeting held in Johannes- 
burg about a month ago for the purpose - of 
explaining to the Transvaal government that the 
mining companies have nothing to fear from the 
agreement said to have been concluded be- 
tween Nobel's trust and certain American man- 
ufacturers of explosives, under which the latter 
had undertaken not to sell explosives in the South 
Aftican markets. It was pointed out that evidence 
given before the Industrial Commission had shown 
that dynamite at a certain price could be obtained 
in Europe and America and that the firms and com- 
panies offering to supply the Rand mines had been 
approached by agents of the existing monopolists 
with the view of excluding them from competition 
and thus defeating the object of the mining industry 
in getting free trade in explosives. It was therefore 
urged by the meeting that the government should 
hasten to remove the restrictions on the importation 
of dynamite. The matter is, of course, a very 
important one for the mining companies, for last 
year 54,283 cases of dynamite, at an average cost of 
gos. 5d. per case, and 118,285 cases of blasting gela- 
time, at 07s. gd. per case, were used in the Trans- 
vaal. According to the figures quoted by Mr. 
Fitzpatrick, supplies of dynamite could be obtained 
from the United States and from Europe at prices, 
including freight and the present government duty, 
ranging from 45s. 7d. to 52s. per case, and it was 
pointed out that the ‘local dynamite industry’ 
made a profit of 44s. rod. on dynamite and 39s. 8d. 
on blasting gelatine for every case imported last 
year. It is obvious that such profits are an out- 
rageous tax upon the mining industry, and that the 
appeal to the government to allow free trade in all 
explosives, with a fair customs duty, is not an un- 
reasonable one. Some doubt still exists as to the 
ability of the government to cancel the present 
dynamite concession, though the state attorney is 
reported to have expressed the opinion that the 
Raad has full powers in the matter. At the meet- 
ing to which we have referred the Chamber and the 
Association of Mines were jointly represented, so 
that the appeal to the government reflected the 
unanimous wishes of the mining interest.” 





OUTLOOK IN BRITISH COLUMBIA. 

The Rossland correspondent of the London 
Financial News, writing under date October 6, 
says: ‘‘ British capital shows a tendency to find its 
way to the Kootenays and South Yale as it never 
has before, and, where good judgment is exercised, 
to no place with better chances of excellent remun- 
eration. Sufficient work has been done to prove 
that the ore bodies are continuous. In the Slocan 
the lodes contain lead in sufficient quantities to 
repay the cost of mining and treating, so that the 
silver, low though the price may be, represents the 
profits. In Trail Creek district, of which Rossland 
is the center, the sulphide ores yield lower values 
to the ton, but occur in immense lodes, showing 
invariably increased values as depth is reached. 
Another twelvemonth, with the Crow's Nest Rail- 
way traversing immense coalfields, will see the cost 
of treatment of these ores reduced to such a price 
that a value of $8 per ton will yield handsome 
profits, while the quantity of such ore that can be 
produced is past calculation. The Trail district is 
one for large capital, and that only—no longer for 











the prospector and laborer, as wages must always 
remain comparatively low, and the utmost economy 
be exercised at every-point to insure profits; but, 
with this and proper management, investments may 
yield as good returns as government bonds. 

‘““Next year promises to be an active one as 
regards railway construction, Then the western 
section of the Crow’s Nest Railway will be under 
way, and a line from the Columbia river westward, 
probably through southern British Columbia, to 
the coast~<is likely to be commenced. The coast 
cities are anxious for direct railway communication — 
with the mining region of Kootenay, and to that 
end a charter has been sought for a company to 
build from a point on the Gulf of Georgia south of 
the mouth of the Fraser river, eastward to Hope, 
on the Canadian Pacific Railway; thence throught 
a pass in what are commonly called the Hope 
mountains, by way of the Similkomen district, south 
of Lake Okanagon, and eastward, following water- 
courses, to the Columbia river. Two obstacles — 
present themselves—the Hope mountains and the 
range west of the Columbia—but engineers who 
have explored the country at the instance of pro- 
moters of the company affirm that a feasible route 
can be found. A rival scheme to this one, to follow 
practically the same route westward from the 
Columbia river to Pendicton, at the southern end 
of Lake Okanagon, is afoot at the instance of the 
proprietors of the smelter at Trail. This road 
would give an outlet to the rich gold-copper com- — 
pany, South Yale, to the Columbia river on the 
eastward, and to the westward by means of steam- 
ships on Lake Okanagon and the Shuswap & 
Okanagon Railway to the main line of the Cana- 
dian Paciic Railway. The first-mentioned line, 
if carried through, would give a competitive route 
from the Kootenay mines to Victoria and Van- 
couver—which the other would not. It would 
be shorter in point of time and distance, and 
would traverse a region untouched by the other, 
which is rich in copper, gold and, it is said, 
silver—which the latter would not. Toward this 
line a conditional grant of money has been 
made by the provincial government, and the 
Dominion is to be asked at next session for the 
usual subsidy of $3,200 a mile, making a total of — 
$7,200 a mile. The promoters state that upon 
securing this assistance London men have agreed 
to advance them the money requisite to build, 
equip and operate the railway. The names of 
their sponsors they do not make public. By the ‘ 
terms upon which the Canadian Pacific Railwa 
was granted assistance toward the construction ; 
of the Crow's Nest Pass Railway, it has agreed } 
to allow other lines to use its track, so that a 
coast railway people, with Victoria, Vancouver 
Eastern Railway Company, have the a ae ‘| 
bitious end in view of being able, by neal 
railway through the Northwest Territories and 
Manitoba, eventually to reach the Great L . 
and so give a second transcontinental railway 
Canada. Engineers from the Trail Company, — 
with Columbia and Western, have gone into the — 
field, and it is possible that construction may rt i 
as soon as practicable after the snows disappear in 


the spring, as there can be no doubt but t 
whichever road is built first will effectually s t { 
out the other.” 
FROM RHODESIA TO KLONDIKE. 2 
The London Economist, in the course of an artic 
on this.subject, says: “Teis a far cry from Rhodesia) 0 &; 
the Northwest Territories ; but to some extent | , 
considerations applicable to the one series of ¢ 
fields are equally applicable to the other, for in | oh E 
directions there has been a tendency to pile 
capital unduly, and in both, whatever value the 
areas possess, is mainly of a prospective character. 
Already a very large amount of capital has been 
invested in the Klondike, partly by the British 
public, but more largely by Americans, who have 
been impressed by the glowing statements of some 
of the pioneer explorers, and there seems to be no 
doubt that practically the whole of ,the district has ; 
been pegged out and explored, It follows, then, 
that future purchases of the alluvial claims will | be | 
made not at ‘ bed-rock’ prices, but at the more or 
less fancy valuations placed upon them by those 
who have got a clear start. This is a point which 
should be borne in mind by investors who have this 
week been asked to subscribe for £500,000 in £1 
shares offered by the Dawson City (Klondike) and 
Dominion Trading Corporation, which proposes 
to acquire all sorts of rights and concessions ‘in 
Dawson City, in British Columbia, in British 
North Amrrica generally and elsewhere.’ Inci- 
dentally we may point out a curious provision in 


the prospectus of this company, which is that a , 
Mr. William Stewart Rainbow is to have alone 


‘ 
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him 6,000 deferred shares of £2 each, which are to 
be entitled to a moiety of the profits after a total 
dividend of 20 per cent. shall have been paid on 
the ordinary shares, in consideration of his paying 
the expenses attending the formation of the com- 
pany, ‘except registration fees, advertising ex- 
penses and brokerage.’ The company acquires 
nothing to start with, except the right to codperate 
with the Klondike and Columbian Goldfields, Lim- 
ited, so that it is not clear why Mr. Rainbow 
should be given £12,000 of deferred shares, with 
the potent al privilege of taking one-half of any of 
the profits over 20 per cent. which the £500,000 
of capital, to be increased to £588,000, may earn, 
for the expenses cannot have been large, whittled 
down as they are by the exceptions referred to. 
That clause in the prospectus is in itself a danger 
signal; but, apart from it, there is nothing to sug- 
gest that another trading and exploration company 
is required for Klondike, for several ventures of the 
kind already exist, and the indications point rather 
to an overprovision of capital fur the exploration 
and development of the district than to a lack of 
it. In the prospectus of this new comp-ny a great 
parade is made of the composition of the advisory 
cvoard in British Columbia, which includes the 
Premier and Minister of Finance and the pre-ident 
of the Executive Council of the colony. It is to be 
hoped that the practice of colonial ministers promi- 
nently identifying themselves with highly adven- 
turous joint-stock companies will not grow, for it is 
open to a good deal of objection, and from the 
promoting point of view it is extremely doubtful 
whether appointments of the kind will attract in- 
yestors, for statesmanship and business aptitude 
are no more inseparable qualities in the colonies 
than they are in the mother country.” 


THE OMAHA EXPOSITION. 

The Philadelphia Ledger says: ‘‘[t is said that 
travelers from abroad who make a tour of the 
United States and mingle freely with our people 
pronounce us a nation of ‘conventions.’ We may 
not have as many holidays as the French, but we 
are constantly having reunions and celebrations, 
and, for a country without any ruins except such as 
the aborigines may have contributed, this is doing 
very well. The newest candidate for exhibition 
honors is the Transmississippi and International 
Exposition, which is scheduled to throw open its 
doors in Omaha, June 1, 1898, and to continue for 
five months. The project had its origin in resolu- 
tions adopted by the Transmississippi Commercial 
Congress at Omaha in 1895, representing twenty- 
four states and territories. The exposition is con- 
trolled by a corporation known as the Transmissis- 
sippi and International Exposition, with a capital 
of $1,000,000. The management is vested in a 
directory of fifty members, with an executive com- 
mittee of six department managers. Each depart- 
ment is divided into appropriate bureaus, in charge 
of experts in their respective branches. In addition 
to the stock subscriptions, revenues aggregating 
not less than $1,0co0,000 from various sources ‘ have 
been. assured.’ Under an act of Congress the 
enterprise is granted recognition as a national and 
international exposition, with privileges for the 

admission of foreign exhibits free of duty, the right 
to strike memorial medals through the United 
States mints, and all other privileges heretofore 
granted to international expositions. The govern- 
ment will erect a large building and place therein 
a government exhibit. The bill carried an appro- 
priation of $200,000. The Secretary of the Treasury 
has issued official orders covering the regulations 
under which foreign exhibitors may participate. 
By direction of President McKinley the State De- 
partment has extended invitations to the rulers of 
foreign nations, soliciting them to participate. 

“Nebraska has appropriated $100,000, Illinois 
$45,000, Montana $30,000, and Colorado, Utah, 
Towa and other western stales have made appropri- 
ations and are preparing extensive exhibits. In 
Nebraska and adjoining states there is an aggre- 
gate population of over 9,000,000. The managers 
of the exposition estimate the total attendance will 
be not far from 2,500,000, The city of Omaha has 
contributed $30,000 through its park commission, 
and ‘will doubtless increase this sum’ to a total of 
$100,000 by expenditures for beautifying and im- 
proving the exposition grounds and approaches 
thereto before the opening day of the exposition, 
while Douglass county, of which Omaha is the seat, 
will issue $100,000 in exposition bonds, 

‘The great buildings of the exposition are to be 
situated on either side of a lagoon and show up well 
in the plans. The buildings and colonnades will 
not be white, as in the case of the World's Fair at 
Chicago, but the ‘staff’ with which the skeletons 
of the structures will be covered will be colured to 
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imitate old marbles. In this way it is expected to 
produce a novel and pleasing effect. The exposi- 
tion grounds are on the north side of the city. A 
pamphlet issued by the management says: 

“A mammoth Indian wigwam will form an 
attractive background for a display of all products 
of the skill and handicraft of the American Indian, 
by which the progress of agencies for the civiliza- 
tion of the red man may be measured. Incident- 
ally, it is proposed to secure the cdoperation of 
the government and the Commissioner of Indian 
Affairs for the assembling of representatives of all 
Indian tribes from Florida to Alaska. Not only 
will the various types of North American Indians 
be assembled, but there will be also an exhibit of 
their old and new implements of war, the great 
variety of apparel showing most striking contrasts 
between northern and southern tribes, the various 
ornaments and aboriginal jewelry with which the 
tribesmen bedeck themselves. The wild Apache 
of the southwest and the semi-civilized Indian of 
the Five Nations or of the reservations in the east 
will be brought together to enable the visitor to 
see the various tribes as they live to-day.’ 

“The agricultural and mining departments are 
expected to be particularly interesting, and all of 
the western states are arranging for attractive dis- 
plays. A feature of the amusement section will be 
‘Sherman’s Umbrella,’ a mechanical invention by 
which passengers are elevated to a height of 300 
feet and revolved slowly within a circle whose di- 
ameter is 250 feet. The ‘umbrella’ will be taller 
than the celebrated Ferris wheel. 

‘« Partly because of the exposition many national 
conventions are to be held in Omaha next year, 
including the National Indian Institute, National 
Philatelic Society, National Dental Congresses, 
Society of American Florists, American Forestry 
Association, American Fisheries Association, Swe- 
dish Evangelical Convention, Dairymen’s National 
Association, Travelers’ Protective Association, Na- 
tional Good Roads Parliament, American Seed 
Trade Association, National Educational Associa- 
tion, National Bee Keepers’ Association, National 
Eclectic Medical Society, National Electric Light 
Association, American Nurserymen’s Convention, 
American Institute of Homeopathy, Danish Lu- 
theran Church of America, National League of 
Republican Clubs, National Association of Postal 
Clerks, American Institute of Electrical Engineers, 
Association of Theatrical Stage Employees, Na- 
tional Encampment of the Sons of Veterans, West- 
ern Traveling Men's Accident Association, Fire 
Underwriters’ Association of the Northwest, Genera] 
Assembly of United Presbyterian Church, United 
States League of Building and Loan Associations, 
the Society of the United States Military Telegraph 
Corps, Annual Convention of American Cemetery 
Superintendents, American Association of Agricul- 
tural Colleges and Experiment Stations, National 
Cricket Clubs, Swedish Epworth League and Grand 
Commandery, Knights Templar. 

‘« Many of our citizens who visited the expositions 
at Chicago, Atlanta and Nashville will be likely to 
go to Omaha during the coming summer and spend 
a profitable vacation in taking in the sights.” 


GERMAN GLASS INDUSTRY IN 1897. 

The American Manufacturer says: ‘‘ The German 
glass industry has experienced considerable devel- 
opment during the last few years. Imports have 
been reduced, while the export has grown to re- 
spectable proportions. The imports for the first six 
months of 1897 amounted to 7,188.6 metric tons, 
valued at 5,331,000 marks, as against 7,034.3 tons, 
valued at 4,906,000 marks, in the corresponding 
period of 1896. This is an increase of .151.3 tons, 
or 2.I per cent., in weight, and 425,c00 marks, or 
8.7 per cent., in value. The difference in the in- 
crease of weight and value is explained by the fact 
that more articles of luxury were imported. The 
bulk of the imports came from Belgium and Aus- 
tria. The export for the first half of 1897 amounted 
to 56,905.6 tons, valued at 22,593,000 marks, as 
against 60,683.3 tons, valued at 22,702,000 marks, 


in the corresponding period of 1891, a decrease of }. 


3,777.7 tons, or 6.2 per cent., in weight, and 209,000 
marks, or less than I per cent., in value. These 
figures show that the decrease applies mainly to 
cheaper goods. The exports to the different 
countries were as follows: 





Metric Per Metric Per 
toms. cent, tons. cent. 
Great Britain . 16,338.4 28.7 | France ....... 3323-2 5-7 
Belgium....... 5374-2 9:4: Chili. .25-2sees 2,284.2 4.0 
United States . 4,254.2 7.5 | Argentina..... 1,973.6 3-4 
Holland ....... 3,404.5 5.9 | Switzerland... 1,854.3 3.2 





“Most of the glass was exported to countries 
with which Germany concluded commercial treaties 
recently. In the first half of 1897 the exports ex- 
ceeded the imports by 49,720 tons in weight and by 
17,262,000 marks in value.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 












Week 
ending Previous Weeks corresponding tc 
Nov. 11, week, ~this week 
States and territortes.1897. 1897. 1896. 1895. 1804. 1893. 
Middle. .... 66 57 63 ©9 67 96 
New England. 55 33 40 38 29 61 
Southern ... 60 42 46 63 8t 52 
Western .. 52 53 56 60 52 94 
Northwester 20 Ir 30 25 22 27 
Faeiic 2.222 18 20 18 2% at 35 
Territotles. {.ic-.cee on 2 7 5 6 8 5 
TLotels csuncccesaue 273 223 258 279 280 370 
Canada... s.ccccsece 33 34 44 45 33 35 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
a3 - Oo. 
Secs 6 Mater site a 8 
aE ee tka Eh RT dots hae sk a ee OS 
Oe Sis Ole 8. Sh S ISk var A 
States and 6 ie SEL PE ry Tm A eg cit f S 
territories. ES BF GF Fe Gao FE Bs & 
Middlen ass 59 5 2 4 = =e ae 66 
NewEngland.. 5r 3 I ae ae aA ~e 55 
Southern..... 12 12 4 2 =F, am a 60 
Western ..... 43 9 -- es ar - -- 52 
Northwestern... 16 3 I <4 ee = ey 20 
Pacifica -escas 13 5 Pr S =p Oo oe 18 
Territories -... 1 I a3 Je ae EP 2 
Lotals.os.- 225 38 8 2 aa -- += 273 
Canadas so.s< 3L 2 ts me ae a i= 33 


In the United States about 20 
of concerns failing had $5,000 or 
$5,000 to $20,000 capital. 


per cent. of the total number 
less and 13 per cent. had from 
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Assets, Jan. 1, 1897, - 2,120,014 42 
Surplus, “ (On 26 


New York Building-Loan 
Banking Company, 


re OY 


No. 111 FirrH AVE. (cor. 18th St.), 


NEW YORK CITY. 


FINANCIAL. 





THE AuDIT COMPANY 
OF NEW YORK, 
Equitable Building, 120 Broadway. 





Vice-President, 
WILLIAM A. NASH. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Acting President, 
AUGUST BELMONT. 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 
A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 
G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 





THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


57 READE STREET, NEW YORK. 





THE SMITH PREMIER TYPEWRITER 


Meets Every Demand of 


Business Houses Requiring a Superior Typewriter 
and Superior Typewritten Work. 


THE PREMIER IS FIRST 


in Improvements, Simplicity, Durability, Full Value. 


Write for our Deseriptive Art Catalogue, Free, 


THE SMITH PREMIER 


TYPEWRITER COMPANY, 


SYRACUSE, N. Y., U. S. A. 


Branch Offices in 42 Principal Cities in the U. S. and Engiand, 


p 


730 


BRADSTREET’S, SATURDAY, NOVEMBER 13, 1897. 








FINANCIAL. 


Brown Brothers & Co. 


PHILA., NEW YORK, BOSTON. 


ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's. 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations, 
Firms and Individuals, on favorable terms, 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa, 


Letters 


of 
* collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HoyT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co. 


22 AND 24 EXCHANGE PLACE, 
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Orders executed for all investment Securities. 
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Le. S tKhimball “aaa 
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47 CEDAR STREET, 


INSURANCE. 
1850. 1897. 


HE UNITED STATES 
LIP AN SORANGE CO, 


IN DHE City, OF (NEW YORK. 


All Policies now issued by this Company contain the follow- 
ing clauses: 
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PAPER WAREHOUSE, 
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So far the conferences which have been 
held at Washington in reference both to 
the sealing question and that of reciprocity 
appear to have resulted in nothing definite. 
It is learned that there was a substantial 
agreement between the sealing experts on 
both sides, but the diplomats were unable 
to arrive at any settlement owing, as it 
seems, to the disinclination of the Canadian 
representatives to accept the propositions 
made on the part of the United States, 
particularly the suggestion looking to the 
allowance of a money consideration to the 
Canadians for the abandonment of pelagic 
sealing. It is not to be understood, how- 
ever, that the negotiations have come to an 
end, though the Canadian premier has re- 
turned to the Dominion. He and his chief 
advisers appear to be of the opinion that 
something has been gained by the confer- 
ences even though definite results are post- 
poned to some time in the future. As the 
Canadian representatives view the matter, 
there has been a gain at least to the extent 
that each side has arrived at a comprehen- 
sion of the position of the other in reference 
to the matter in controversy, and that the 
ground has been prepared for fruitful action 
by a joint commission which may be ap- 
pointed in the near future. 


The Monetary Commission has been 
working steadily upon the material which it 
has been accumulating in the way of recom- 
mendations and suggestions. It has given 
pretty full consideration to the preliminary 
reports of the principal committees, and the 
body as a whole has arrived at an under- 
standing of the views of the individual 
members. It is not expected that its work 
will be completed entirely by the time 
Congress meets, but it is supposed that at 
least some preliminary suggestions will be 
sufficiently formulated by the first week in 
December to permit of their submission to 
Congress. The preliminary report will be 
followed later on by more detailed and 
deliberate reports, in which the propositions 
to be submitted will be dealt with elabo- 
rately. It will be singular if, with all the 
attention that has been given to the question 
of monetary reform lately, the subject should 
not be the most prominent one at the next 
session of Congress. 





As might be expected, propositions look- 
ing to a reform of the currency system 
will have prominence at the meeting of the 
National Board of Trade which is to be 
held at Washington shortly. Resolutions 
dealing with this important matter will be 
submitted by representatives of commercial 
bodies in the principal commercial cities of 
the country, and doubtless strong recom- 
mendations urging prompt action by Con- 
gress will be adopted by the Board of Trade. 
The need of a national bankruptcy law will 
be urged in resolutions suggested by several 
commercial organizations, by most of which 
the Torrey bill, which has had so much 
favorable consideration, will be advocated. 
The creation of a department of commerce 
and industries will be advocated by organi- 
zations in several cities, and action looking 
to the extension of reciprocal trade relations 
will be supported by delegates from a num- 
ber of cities. Several organizations will 
urge the establishment of a tariff commis- 
sion, and at least one will urge the adoption 
of the postal savings bank system. 


Secretary Bliss says in his report on the 
work of the Interior Department that it was 
his intention originally to establish a for- 
estry bureau in the department, but that 
the inadequacy of the appropriation for 
the work precluded his carrying the plan 
into effect. He has, however, taken such 
action as the circumstances permitted, and 
since the beginning of the present fiscal 
year has appointed special forest agents and 
supervisors to patrol the reserves and en- 
force the regulations. The force, however, 
is insufficient for the proper supervision of 
the forest reserves, and a material increase 
thereof will have to be made by Congress in 
order that the department may satisfactorily 
fulfill the requirements of the law. The 
Secretary suggests that it is in_the interest 
of economy and a wise policy to increase 
the force to make it effective, and that a 
trained corps of from fifty to sixty forest 
agents, supervisors, patrolmen and assist- 
ants judiciously distributed can be made 


the means of preserving millions of dollars’ 
worth of public timber annually from 
spoliation by trespassers and destruction by 
fire at a relatively slight cost to the 
government. 


Alaska naturally comes in for a greater 
share of attention than usual in the Secre- 
tary’s report. He directs attention to the 
fact that the recent influx of population 
into the territory in consequence of the 
gold discoveries has changed conditions in 
the territory to such an extent that the 
existing laws in the district are no longer 
adequate. Congress has sought to make 
temporary provision for the exigency by 
authorizing the appointment of additional 
commissioners and of a surveyor general ; 
but this action is not sufficient to meet the 
situation. Secretary Bliss urges that a 
radical change in the legislation affecting 
the territory is demanded, and that it 


should be placed upon the same footing as 


the other territories. He recommends that 
the public land laws be extended to the dis- 
trict; that additional land offices be created 
and appropriations be made to carry the 
same into effect; that the granting of rights 
of way for railroads, telegraph and tele- 
phone lines and the construction of roads 
and trails be specifically authorized; that 
provision be made for the incorporation of 
municipalities; that the legal and political 
status of the native population, which is in 
doubt, be defined ; that complete territorial 
government be authorized and established, 
and that representation in Congress be 
granted. Something in the nature of these 
suggestions has long been demanded by 
the territory, but the need of action has 
never been so pressing before. 





Although the law of 1893 obliging rail- 
roads subject to the jurisdiction of the 
Interstate Commerce Commission to equip 
their freight cars and locomotives with 
automatic brakes and car couplers is to 
become operative on January I, many of 
the roads have not complied with the pro- 
visions of the law. The commission is 
authorized under the act to grant to rail- 
roads applying therefor an extension of time 
within which to comply with its provisions, 
and it is going to give a hearing to such 
railroads on December 1. Out of 436 roads 
reporting to the commission 75 roads, or 
17.20 per cent., will be equipped with auto- 
matic couplers by January 1. Sixty rail- 
roads, or about 14 per cent., will be 
equipped with train brakes by the same 
date, and out of 517 roads 96 per cent. will 
be provided with power driving-wheel brakes 
on locomotives. 


Advices from the northwest spring-wheat 
states are that the wheat crop there has 
been marketed more rapidly than usual, it 
being estimated that 53 per cent. of the 
yield had been stored in second hands by 
November 15, as compared with about 43 
per cent. one year ago and in like por- 
tions of preceding seasons. It is estimated 
that about 100,000,000 bushels of wheat are 


to be shipped to Minneapolis and Duluth 
from this crop, of which, therefore, about 
53,000,000 bushels have been received. 
Should this estimate prove true, there are 
still 47,000,000 bushels of spring wheat to 
go forward, of which 7,000,000 bushels are 
already out of farmers’ hands, scattered 
along various lines of northwestern rail- 
ways, leaving 40,000,000 bushels, nomi- 
nally, in farmers’ hands, a large portion of 
which, of course, sooner or later, will have 
to be marketed. There are several careful 
observers in the northwest who think that 
these figures are too small, but as the peo- 
ple living in the region referred to are con- 
stitutional bulls on wheat, any tendency to 
magnify the size of the crop there must be 
regarded as conservative. 





Cotton manufacturers have been made to 
suffer in their business for so many years 
because of the wretched condition in which 
cotton was delivered to them, through being 
poorly ginned, handled, baled, overhooped, 
and ‘‘subject to robbery” from the time it 
leaves the planters’ hands until it reaches the 
mills, that at a meeting of the treasurers 
and managers of New England cotton mills 
held at Boston on November 17 the follow- 
ing was adopted: ‘‘The advent into the 
market of cotton put up in new forms of 
bales and in proper condition gives an op- 
portunity to remove these evils and their 
causes. The old forms of bales can be 
made entirely satisfactory if put up in like 
manner to the Egyptian. Asa large amount 
of cotton this season will be put up in the 
new bales, the time has arrived when users 
are in a position to take a decided stand on 
the question of baling and weighing. We 
therefore insist upon better baling and 
handling of cotton, and upon a system of 
dealing at net rate, and we pledge our- 
selves to give the strongest possible pref- 
erence to cotton so baled, handled and 
sold.” 





If the conclusions of the New York state 
superintendent of prisons are to be ac- 
cepted the present system of prison labor 
in New York is asuccess. He will report 
to the legislature that the system not only 
furnishes employment for all the convicts in 
the state prisons who are able to work, but 
makes those institutions self-supporting. 
The system was put in force in accordance 
with the provisions of an act passed last 
year in pursuance of a provision in the con- 
stitution of 1894, which prohibited the sale 
of prison-made goods in the state in the 
open market. The law which went into 
effect on the first day of the present year 
provided that all state institutions, depart- 
ments and political divisions should purchase 
all supplies and articles of equipment from 
the prisons if such articles could be manu- 
factured there. Some fear was felt by the 
authorities at first as to whether there would 
be sufficient demand from these sources to 
‘keep the convicts employed, but it seems 
that these fears have been dissipated by the 
experience thus far had under the operation 
of the law. 
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MR. HORACE WHITE’S CURRENCY 
RECOMMENDATIONS. 

Suggestions looking to an improvement 
of the country’s currency system continue 
to reach the Monetary Commission from a 
variety of sources. With most of those 
submitting recommendations the retire- 
ment of the greenbacks seems to find favor 
as one of the necessary steps in the direc- 
tion of reform. Prominence is given to 
this measure in a paper returned by Mr. 
Horace White in answer to questions pro- 
posed by the members of the commission. 
He recommends it, indeed, as the first step 
in the direction of a realreform. After this 
step is taken, he suggests that the silver 
certificates and the silver dollars would re- 
main at par with gold, like the outstanding 
thalers of Germany, and would not be pre- 
sented for redemption in any considerable 
amount because needed, like the smaller 
silver coins for circulation, in retail trade. 
As a means of facilitating the use of the ex- 
isting silver currency he suggests that $10 
should be at first the smallest denomina- 
tion of United States notes and banknotes 
which should be put in circulation, but he 
urges that this should be made a matter of 
experiment, with the view of determining 
the dimensions of the field of circulation 
which would absorb the silver currency, 
leaving the rest to banknotes. 

The retirement of the legal-tender notes 
and of the Treasury notes of 1890 is urged 
mainly upon the ground that there can 
be no certainty that the government will 
always redeem them in gold; that so long 
as these notes are outstanding the ques- 
tion of redemption or nonredemption must 
remain a political issue to be fought over 
in elections, and that mere uncertainty is 
always a drawback to business prosperity. 
The notes in question can, Mr. White says, 
be retired without adding to our bonded 
debt, by canceling all that are received at 
the Treasury for taxes or presented for 
redemption, or all so received over and 
above the government’s necessary dis- 
bursements, and provision may be made 
for maintaining an adequate amount of 
currency available for the purposes of 
business by retaining the gold produced 
by our own mines, by importing gold from 
abroad and by the issue of national bank- 
notes. It is pointed out that while prior 
to the civil war the government gave itself 
no concern about providing currency for 
the purposes of business, yet the supply 
was never deficient. If it were thought 
inexpedient to fund the United States notes 
they could be redeemed, with an assurance 
that bank currency would take their place 
by reason of the well-known fact that where 
a currency vacuum has existed it has been 
filled by banknotes. This was, Mr. White 
remarks, the case in the panic of 1893. 
The process of taking out notes might, he 
says, be made more expeditious, but that is 
a matter of machinery and legal regulation. 

In general, Mr. White approves of the 
so-called Baltimore plan, adopted by the 
American Bankers’ Association. He sug- 
gests that all banknotes should be redeem- 
able at the commercial center of the country 
and also at the counters of the banks them- 
selves, though perhaps an exception might 
be made of the Pacific coast on account of 
distance. The requirement of redemption 
at the bank’s counter was found, he says, 
to work no hardship under the Suffolk bank 
system, since as much specie was custom- 
arily deposited in the country banks as was 
called for by depositors or note holders. 
Mr, White declares unequivocally in favor 


- 


of making the banks’ reserves consist of 
gold. His discussion of the questions sub- 
mitted will command wide attention because 
of his known ability and his long experience 
in treating questions of currency and finance. 
Those acquainted with his contributions to 
prior discussions of banking and currency 
matters, we need scarcely say, have nat- 
urally looked for just such a conservative 
handling of the subject as he has given in 
response to the inquiries of the Monetary 
Commission. 


HEAVY INCREASES IN NET 
RAILWAY EARNINGS. 


Favorable returns of gross railway earn- 
ings for the third quarter of the present 
year have prepared the way for even more 
satisfactory returns of net receipts, which 
abundantly bear out predictions of a favor- 
able railway business during the summer 
and autumn. As pointed out in prelimi- 
nary gross earnings reports, the returns for 
July, August and September this year com- 
pared with very poor earnings in the sum- 
mer and fall of 1896, and the heavy gains 
in gross receipts this year were consequently 
to be understood as a return to a more 
or less normal condition of things, rather 
than as indicating great advances over pre- 
vious records. With net earnings the case 
was and is different. ‘Che stringent econo- 
mies forced upon railroad managers by the 
conditions of the past few years made it 
possible with the large business done in the 
third quarter of the year to make a very 
good showing as regarded net receipts, and 
the percentage of gain shown in each month 
has therefore been much larger than the 
gain in gross, in some months being more 
than double. 

The early part of the present year com- 
pared with fairly good earnings in 1896, 
and the result was that the aggregate gross 
earnings of leading railroads of the country 
at the end of the first quarter showed a 
small decrease in gross, 2 per cent., while 
showing a gain of over 3 per cent. in net. 
By the end of the six-months’ period the 
loss in gross this year as compared with last 
was turned into a fractional gain, while the 
increase in net had been expanded to nearly 
5 percent. The favorable character of the 
third quarter of the year to railroads may 
be gathered from the fact that at the end 
of the nine-months’ period this year gross 
earnings showed an increase over 1896 of 
nearly 4 per cent., while net earnings, on 
the other hand, showed an increase of 11.3 
per cent., or nearly three times the gain in 
gross. 

Just how much the position of the various 
groups of railroads has been improved by 
operations during the third quarter may be 
gathered from the following table, showing 
the gains or losses in gross and net by 
groups of roads during the three, six and 
nine months’ periods of 1897, as compared 
with corresponding periods in 1896 and 
1895: 


GROSS EARNINGS. 











Nine Three Six Nine 
months, months, months, months, 
1896 1897. 1897. 1897. 
Grangers....... Inc. 7.1 Dec. 4.0 Inc. ay) ne: 6:6 
Central western. Inc. 6 Dec. 3.9 Dec. 1.6 Inc. 2.7 
Trunk... sine © Dec. gn Dee> 16 Inc. 2:3 
Eastern . Ine: | 147, Dec. = 2.5: Dec. x.77 Enc; “x:0 
Coal. ..-. Dec. 25° Dec. 6-7 Dec. 6.8 Dec, x.7 
Southern. Inc. 6. Inc. Os luc, “2,0 Tac... 4: 
Inc:) 2.0" sue. 2 Inc. 25 Inc. 8.6 
Inc. 1.9 Dec: 4.6) Inc. 4:4 ‘Inc. ro.0 
soe IRC, £1, Inch calol® Incl 97.5) Enc;.-19:6 
SLotale eee Inc. 3.6 Dec. 2.8 Inc: -03 Inc. 3.9 
NET EARNINGS. 

Grangers....--. Inc. 43.9 Inc. 7.2 Inc. 10.6 Inc. 15.0 
Central western. Dec. 7.9 Inc. 6.8 Inc. 3.6. Inc. 7.2 
Traink: <2. voe06~ Dec. 1.7. Inc. 10.4 Inc. 3.8 Inc. 9.4 
Eastern... . Dec 60> Aine. 28 -fne “8.9 Inc. 9.2 
Coal <: Dec. 6.3, Dec. 67 Dec: 15:8) inc. xx 
Southern... ..... Tac.) 6:7 Snel» 6-759 Inc: a9) Gr 4e8 
Southwestern... Inc. 23.1 Dec. 5.8 Dec. 5.9 Inc. 4.3 
Patines. 2) oe -c3 ‘4S MG, Oe.oew nc, 2452) “Tuc, aris 
Mexican . 4.4 Inc. 22.8 Inc. 25.0 Inc. x2.2 
‘bOtIS tosceces- 3 j%&Inc. 3.2 Inc, 48 Inc. 10.7 




















The position of every group of rcrtes |i only decrease in excess of $500,000 


roads has been vastly improved by the 
operations during the third quarter. In 
only one group, and that the coal roads, is 
there a falling off shown for the nine- 
months’ period in gross earnings, and this 
decrease is only 1.7 per cent., whereas the 
falling off at the end of the six months was 
6.8 per cent. At the end of the six-months’ 
period no less than four groups of American 
roads showed decreases in gross, notable 
among these being the central-western 
roads, the trunk lines, the eastern roads and 
the coalers. It is, however, chiefly in net 
earnings that the gains are most marked. 
At the end of the six-months’ period the 
granger group showed a gain in net earn- 
ings over a year ago of 10.6 per cent. 
This by the end of the nine-months’ period 
had expanded to a gain of 15 per cent. 
The central-western group showed a gain 
in net during the same period of from 3.6 
per cent. to 7.2 per cent., while the trunk- 
line gain was from less than 4 per cent. to 
more thang percent. The eastern roads 
showed perhaps the smallest gain in net, 
only a fraction of I per cent. in that time, 
but the coal-road group, which at the end 
of the six-months’ period showed a de- 
crease of nearly 6 per cent., at the end of 
the nine-months’ period showed an increase 
of over 1 percent. Another notable gain 
in net receipts was that made by the south- 
ern group, which from an increase of less 
than 1 per cent. at the end of the six 
months had advanced to a gain of 14.5 per 
cent. at the end of the nine months. The 
southwestern group, too, changed a de- 
crease of 5.9 per cent. for the six-months’ 
period into an increase of 4.3 per cent. for 
the nine months, and the Pacific roads 
which, at the end of the second quarter of 
the year, showed a gain of 14 per cent., 
had increased this gain to more than 21 per 
cent. at the end of the third quarter. The 
Mexican group, which is included with the 
others for comparative purposes, alone 
showed a falling off, the gain in net at 
the end of the six months being 25 per 
cent. and at the end of the nine months 
only about 12 per cent. 

The total gross earnings of 126 com- 
panies operating about three-fourths of the 
total mileage of the United States for nine 
months aggregate $665,434,055, against 
$640,592,097 in 1896, a gain of 3.9 per cent. 
in gross. Net earnings amounted to 
$202,253,758 as compared with $182,620,450 
in 1896, a gain of 11.3 per cent. The gain 
in gross this year, it will be recalled, fol- 
lowed a small gain, 1.6 per cent., in the 
nine-months’ period a year ago over 1895, 
and even a smaller gain, three-tenths of 1 
per cent., in net over the same period. 
The increase in 1895 in gross was 5.3 per 
cent. and in net it was 7.9 per cent. over 
the corresponding period in 1894, so it will 
be seen that the gains in both gross and 
net have been progressive and steady since 
1895. 

The following companies show increases 
in excess of $500,000 in gross earnings for 
the nine months : 


GAINS OF $500,0co OR OVER IN GROSS. 


Chicago, Burlington & Quincy 


$3,629,000 
Atchison ahye3 


2,112,0c0 
2,111,000 
2,012,000 
2,010,000 
. 1,727,000 


Canadian Pacific 


Elitnos Gentral’. 5.284, Be eee 1,591,000 
j=} | Se ae a eee a | eS as oe 1,295,000 
New York Céntrals.- 8 eee eee 1,195,060 
Kansas City, Pittsburg & Gulf............... 831,000 
Sonthemt Railways 220) (ees Se 8 ee 745,000 
Pennsylvania (east of Pittsburgh)...........-. 728,000 


Baltimore & Ohio 
Mexican ‘National 2, 22255. 25 eaeece oo 
Chesapeake 6 (Ohio) <&. .-- ia be ee 
New York, New Haven & Hartford. ........2... 
Louisville & Nashville:, 35.1 .stu. .cepctaeeeabaade 


ate des towns ieee eee: 714,000 
700,c00 
663,000 
585.000 


513,000 








Totals $23,161,000 


was shown in the coal-roads group by the 
Delaware, Lackawanna & Western’s leased 
lines, but the decreases in the Reading Coal 
& Iron and Lehigh Valley companies earn- 
ings were in excess of $400,000. 

Among'the large gains in net earnings 
the following companies show increases in _ 






















excess of $200,000. : 
f 
INCREASES OF $200,000 OR OVER. - 
Chicago, Burlington & Quincy...............-....- $2,416,000 z 
Pennsylvania (east of Pittsburgh)...-...........-.- 2,020,000 
Southern Pacific... ..5,aac.s. 2 doeee eee 1,801,0c0 
New York ‘Central 7.0.2. nce 2=<sseeneeaeen 920,000 
Unian Pacincs. 222-2. ags arena 900,000 
Grand Trunk system- = 857,000 
New York, New Haven & Hartford 814,000 . 
Norfolk & Western. --.- ee 731,000 
Pennsylvania (west of g 727,000 
Scuthern Railway..--.....-.. 550,000. 
Chicago, Milwaukee & St. Pau 539,000 
Lilincis, Central. < . 2c. 6. <= ee eee ee 516,000 
Mexican National... ...,..3<->< ceseeeeee = ane 435,600 
Boston & Maine. .2.....5 <:. 22 -0s--4e See 426,000 
Wabash 6... ec ees cece soa ome Seen 381,000 
Kansas City, Pittsburg & Gulf .. 374,000 
Oregon Improvement... ...- <canses=ssen eee 374,000 
Northern Central...... 369,0c0 < 
Louisville & Nashville... 366,000, 
Oregon Short Line.......sccsc-me scenes eee 362,000 * 
Cincinnati, New Orleans & Texas Pacific.....-.----- 317,000 
Canadian Pacific... . 2. s<s¢as==s=5-=ae eae ~64,c00 
Wisconsin Central... 0.0. co. .cean eee ee 233,000 
Lehigh Valley Coal Company... 2._. sc ssseaeeeeeee 208,c00 
New England. .....=.<22<2.2004 = eee 228,000 
St. Joseph & Grand Island 21226 sco esse sees eee 207,000 ‘ 
Total. ...-...-2<255-s02202ee eee =e $7,345,000 


Decreases in excess of $200,000 are 
naturally few, as will be gathered from the 
following: 


DECREASES OF $20c,000 OR OVER. 


Delaware, Lackawanna & Western....... -...-.--- 
Baltimore & Ohio....... (22-2... 
Atchison 
Duluth, South: Shore: & Atlantic]. -oo ose eee 


pa Gost or ape". 






The heaviest gain in gross, it will be seen 
from the table, was that made by the 
Chicago, Burlington & Quincy Railroad— _ 
$3,629,000—as was likewise the heaviest — 
gain in net, $2,416,000. Other heavy gains _ 
in gross receipts were those by the Atchison 
Railroad, $2,112,000; the Southern Pacific, 
$2,111,000, and the Union Pacific, $2,012,- 
ooo. The next heaviest gain in net earn- 
ings to that of the Chicago, Burlington & 
Quincy was that made by the Pennsylvania — 
east of Pittsburgh, $2,020,000. It is of in- 
tesest to note that the Atchison, while gain- __ 
ing more than $2,000,000 in gross earnings, — 
shows a decrease of $353,000 in net, an 
the Canadian Pacific, while increasing 
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$1,721,000 in gross, shows a gain of only 
$264,000 in net. The Union Pacific, with 
a gain of more than $2,000,000 in gross, — 
shows a fully proportionate gain in net, 
$900, 000. 
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GROSS AND NET EARNINGS FOR NINE MONTHS, 


GRANGERS. bg 
—Gross earnings, —-Net earnings—~ - 
1897. 1896. 1897. 1896. 
{Bur.,Ced.Rap.£Nor. $2,550,541 $2,776,618 $765,496 $745,294 
Chic., Bur. & Quincy. .28,253,161 24,624,284 11,076,449 
Chicago, Mil. & St. P.22,453,387 22,562,877 8,319,207 
Duluth, S. Shore & At. 1,884,#80 1,544,064 383,585, 
lowa Central...... .. 1,218,771 1,301,960 382,432 
+ Minn., St. P.& S.S.M. 2,237,792 2,280,656 837,988 
Minn. & St. Louis...- 1,507,575 1,432,619 557>71r 
St. Joseph & Gr. Island 818,014 480,301 314,268 
Wisconsin Central... 3,291,188 3,228,187 1,205,845 


CENTRAL WESTERN ROADS, 








| Balt.& Ohio Southw'n 4,094,628 4,039,683 1,200,079 
Chicago & W. Mich 1,202,603 1,231,201 235,862 
Cleve., Can. & South’n 455,423 517,884 68,154 
Cleve., Cin.,C. & St. L.10,016,449 9,634,409 2,415,504 
T etroit, G. Rap. & W. 951,383 889,018 191,858 
Detroit & Mack....... 366,672 337583 60,009 
1Elgin, Joliet & East’n 754,084 869,203 243,974 
Flint & Pere Marq.... 2,020,948 1,955,297 514,533 
+Grand Rapids & Ind. 1,616,945 1,709,076 395,834 
tIlinois Central -.. 17,164,907 15,573,689 4,681,625 
Kanawha & Michigan. 386,070 337,993 95,276 
Lake Erie & Western... 2,549,700 2,523,759 1,046,606 
Louisv.,Hend. & St.L. 361,408 345,876 24,136 a | 
Peoria & Eastern. .-. 1,271,324 1,299,243 271,229 4 ef 
Pitts., Lisb. & Western 32,072 31,8118 9.652 iz 
Pitts., Young. & Ash 1,065,937 1,099,642 460,338 a 
Pittsburgh & Western. 2,180,081 2,182,322 674,470 i a 
Tol.,Peoria& Western. 656,499 710,575 181,16 7 t 
Toledo & Ohio Central 1,177,359 1,325,709 324,768 . « 
Wabash cocovetanes aaa 8,784,052 8,997,980 2,822,534 , 
TRUNK LINES. ; 
+Baltimore & Ohio. 16,623,056 15,999,275 5,394,748 
Erle 35 Seti ee aeons 24,118,464 22,823,693 6,021,202 
Grand Trunk sys. (3)-16,722,514 16,404,675 5,128,182 
New York Central -._ 33,€01,936 32,406,464 11,463,784 10,543,285 
N. Y., Chic. & St.L 4,102,806 4,111,519 826,794 757,938 
Penn, (east of Pitts) 46,788,570 46,060,970 14,73t,113 12,715,713 
Pitts.,Cin ,C.& St.L.10,736,021 10,875,620 3,324,641 2,914,966 
**Penn. (west of P.) 26,865,871 27,223,271 9,596,468 8,869,068 
Philadelphia & Erie.. 3,220,831 3,157,020 925,363 - 948,358 » 
EASTERN ROADS, t 
Allegheny Valley.._.. 1,826,437 1,759,888 742,407 638,449 
Boston, Rev. B. & L.. 223,396 103,704 73,003 45,370 
Boston & Albany. 6,926,376 6,787,416 2,041,672 1,909,187 
, Boston & Maine. .-...14,809,341 14,815,38« 4,678,854 4,252,056 
Buff., Roch. & Pitts. 2,483,483 2,437,156 820,930 782,067 
Cumberland Valley . 506,584 543,720 147,278 159,283 
Fall Brook -- 466,658 482,994 230,881 174,805 
Fitchburg. . ++ 51336,202 5,389,334 115771366 1,496,805 














—Gross earnings-— —Net earning.—— 





* 1297. 18g6. 1897. 1896. 
Long Island .......-. 3,196,322 3,098,475 1,017,029 1,117,722 
New England.......-. 4,142,189 4,013,206 1,116,103 888,6y0 
N.Y., N. H. & Hartt'd.22,693,873 22,108,871 7,758,456 6,944,620 
N.Y., Phila. & Norfolk 680,486 742,644 137,357 174,599 
N. Y. & Rock. Beach. 188,304 210,623 62,707 355,85t 
Northern Central... .. 4,885,44i 4,559,335 1,481,089 1,122,472 

Elmira & Wmsport. 763,352 719,005 190,107 126,071 
Elmira & Lake Ont. 513,763 457,800 17,849 *32,821 
Phila., Read. & N.E . 469,632 $13,466 £70,519 150,914 
§Phila., Wilm.& Balt 7,993,149 8,310,060 2,182,986 2,164,186 
Prosp.Park &Coneylsl. 127,544 131,304 27,351 2,136 
Syrac., Gen. & Corn . 491,395 497,560 151,976 131,617 
W. Jersey & Seashore. 2,461,791 2,096,209 594,086 558,495 
Western N. Y. & Pa.. 2,262,117 2,245,636 663,369 780,570 
COAL ROADS. 

Ruff. & Susquehanna... 446,771 383,636 216,132 176,316 
Central of New Jersey. 9,249,781 9,221,926 3,485,306 3,315,390 

Del., Lack, & West. — 
N. Y., Lack. & West. 5,184,367 5,876,879 2,378,987 2,841,3co 
Syra.,, Bing. & N.Y. 622,559 640,639 281,903 264,530 

Delaware & Hudson— 
Albany & Susque-.-.. 7,876,533 3,037,903 1,222,806 1,194,776 
New York & Canada. 723,642 692,352 221,623 221,366 
Renss. & Saratoga 1,845,156 1,743,285 652,769 581,107 
N.Y., Ont & West ... 2,918,877 2,867,334 801,135 318,372 
N. Y., Sus. & West ... 1,602,431 1,625,024 715,676 700,879 
Resding............. 15,256,665 15,198,395 6,444,360 6,313,978 
Coal &Iron........ 15,691,316 16,168,831 *211,001 *31,740 

; > 
etexene Valley 1,088,846 1,182,008 *17,148 *89,578 
tLehigh Valley ....... 15,054,882 15,450,630 3,416,512 3,228,927 
6 12,590,744 12,536,761 %*332,860 540,502 

SOUTHERN ROADS, 
Alabama Gt. South'n.. 1,154,187 1,065,168 299,71 251,t11 
Atlantic & Danville... 329,379 398,763 98,165 90,005 
CapeFear&£Yad.Valley 418,154 308,101 92,684 67,649 
Central of Georgia. ... 3,622,029 3,657,123 1,097,370 1,075,535 
Chesapeake & Ohio.. 8,257,584 7,588,830 2,557,106 2,426,020 
Cin..N.Orl.&Texas Pac 2,663,694 2,470,178 997,723 590,397 
Gads. & Attalla Union. 6,377 8,061 2,383 3,862 
(Georgia ..-.. ....--.. 11300,530 1,¢68,735 243,976 282,532 
Georgia South. & Fla. 632,389 650,402 194,124 151,19T 
Georgia & Alabama... 771,012 £92,009 78,672 85,211 
Jack., Tampa & K.W. 225,950 225,272 22,16 9577 
K. City, Mem. & Bir.. 847,078 $20,346 155,292 159,928 
Louisville & Nashville 15,217,822 14,704,714 4,869,676 4,503,180 
Mobiie & Ohio ....-.. 2,832,843 2,588,529 $36,333 789,270 
Nash., Chat. & St. L.. 4,007,748 3,693,607 “1,442,668 1,319,077 
Norfolk & Western... 8,047,384 8,201,891 2,240,740 1,609,313 
Ohio River... .--.-..-. 646,376 729,684 2324305 242,446 
#Sa~., Fla. & Western. 2,227,941 2,227,816 638,695 526,131 
SO ees 14,121,276 13,3°6,296 4,030,239 3,48c,064 
SOUTHWESTERN ROADS. 
EISEN S cao s cos 55 35 23,666,085 21,554,676 5,218,659 5,571,535 
Choc., Okla. & Gulf. 811,093 730,920 232,478 143,297 
{Colorado Midland... 1,112,058 1,224,103 260,303 294,782 
Denver & Kio Grande. 5,290,080 5,338,835 2,217,068 2,119,504 
+&t.Worth&Deny.City 711,550 566,617 166,285 59,302 
Houston & Tex. Cent 2,849,526 2,466,422 601,768 610,337 
K. City, Ft. S. & Mem. 3,543,646 3,266,347 1,703,888 1,026,386 
K. City, Pitts.'& Gulf.. 1,59¢,537 587,066 552,950 116,483 
Rio Grande Southern = 271,182 339,803 97,849 132,375 
San. Ant. & Aran. Pass 1,479,216 1,411,276 324,254 403,699 
St. Louis & San Fran. 4,641,309 4,364,644 1,890,625 1,764,160 
UnionPac.,Den & Gulf 2,456,953 2,170,808 575944 388,053 
PACIFIC ROADS. . 
Canadian Pacific . ...16,396,340 14,669,392 6,645,850 5,381,361 
Oregcn Improvement. 2,902,598 2,443,179 615,590 241,025 
Oregon Short Line --- 4,301,351 4,009,796 1,983,147 1,621,939 
Rio Grande Western... 2,067,300 1,743,505 779693 580,751 
San. Fran.& N. Pacific. 590,684 561,203 203,483 164,066 
Southern Pacific (6) ..36,749.996 34,638,129 12,871,317 1£,070,061 
Union Pacific (3) .---- 13,708,019 11,696,872 4,772,936 3,872,720 
MEXICAN ROADS. 

Mexican Central. ...-. 9,406,792 7,396,146 2,803,789 2,630,038 
Mexican International 2,259,747 2,110,013 842,757 733,619 
Mexican National. .... 4,467,646 3,761,016 2,166,385 1,731,609 
Mexican Northern.... 441,310 583,144 254,017 309,332 


* Deficit. ** Vhree-fourths of 1896 earnings as basis for esti- 
mate. f Eight months. {Ten months. § Eleven months. 


UNION PACIFIC PAYMENTS AND 
THE MONEY MARKET. 


Thanks to the arrangements between the 
Treasury and the Union Pacific syndicate 
the payments of the large sum involved in 
the purchase of that property will be 
attended, so far as can now be seen, with 
virtually no disturbance of the money 
market. It might be said that this out- 
come is a disappointment to those who had 


anticipated at least a temporary scarcity of 


funds and corresponding hardening of inter- 
est rates. The New York loan market, 
however, shows no symptoms of that char- 
acter. It is decidedly stagnant, the supply 
of funds being abundant, and thus far no 
indications present themselves which would 
support the conclusion that money will be 
affected by the Union Pacific payments, 
which begin next week. According to the 
programme the first installment to be paid 
to the government of the forty-odd millions 
in cash which the reorganization syndicate 
is to turn over will be transferred on next 
Monday, November 22. 
this payment will be about $13,500,000, 
and represents the price paid for the bonds 
in the sinking fund held by the Treas- 
ury. The money in this case is to 
be deposited in the National City Bank 
to the credit of the government, that 
institution having been selected as the cen- 
tral agent in the transaction. As soon as 
the money is deposited in the National City 
Bank the bonds are to be turned over to the 
Union Pacific reorganization committee, 
thus completing that portion of the pur- 





covered by the payments, will disburse the 
its credit, the danger of any commotion in 
the money market may be regarded as 
eliminated. 


spite of disclaimers on the part of the 


be furnished from that city in connection 


abroad in this connection is considerable. 


jects that could occupy the attention of 


The amount of 
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chase. The arrangement then contemplates 
the transfer by the National City Bank of 
portions of the $13,500,000 paid in to the 
credit of the government to other banks 
which have qualified to obtain a share of 
this deposit by depositing bonds with the 
Treasury. A number of city institutions 
have taken this course, and the amount 
involved will thus be immediately redis- 
tributed in a manner which will render it 
available at once for the purposes of the 
money market and thus prevent any ap- 
proach to a squeeze in rates, such as was at 
one time apprehended before the arrange- 
ments in question between the Treasury, 
the Union Pacific reorganization committee 
and the banks had been effected. The same 
course is to be pursued in relation to the 
ensuing installments of the Union Pacific 
purchase money, which are to extend until 
the early part of next February, and 
as the government, by reason of the 
maturing of currency sixes within the period 


ask and of the good faith with which the 
propositions to accomplish it are submitted 
to Congress. At the same time, the rail- 
road managers have recognized the force 
of much of the opposition their measures 
have encountered, and are prepared to 
make any reasonable concession. In fact, 
it might be said that railroad interests in 
general have assumed a more friendly atti- 
tude toward the Interstate Commerce law 
and the commission, and that their influ- 
ence at Washington will be used to codp- 
erate with the commission not only in 
regard to the pooling amendment, but in 
connection with the revision of the entire 
measure, which, as already intimated, may 
be one of the objects of congressional atten- 
tion during the approaching session. 

Recent decisions of the Supreme Court 
have rendered action of this latter nature 
on the part of Congress a pressing neces- 
sity. The ‘‘short-haul” case, which was 
decided a fortnight ago, is an example, and 
while the powers of the commission have 
been upheld in a number of instances, 
notably in the famous transmissouri case, the 
general results of judicial interpretations 
of the act so far has been to seriously im- 
pair its efficiency and to render a complete 
revision the only proper outcome. The 
fact that the railroads as a class are now 
more favorably disposed toward the Inter- 
state Commerce law is in some quarters 
explained as the result of the trans- 
missouri and other decisions of the Supreme 
Court confirming the commission’s powers 
and virtually prohibiting the formation of 
associations for the regulation of competi- 
tive rates and traffic. Strong hopes are 
entertained in railway circles that the case 
against the Joint Traffic Association will be 
decided in favor of the railroads, the latter 
having indeed been successful in the lower 
courts in the action begun to declare that 
body an legal one. An opinion, however, 
prevails in many quarters that the case, de- 
spite its superficial difference from the 
transmissouri matter, may be decided on 
the same ground and thus render all asso- 
ciations of railroads impracticable. For 
such reasons conservative railroad men are 
said to be anxious for a revision of the 
entire law provided a concession in 
the form of permission to form pools 
or associations and to make agreed rates 
under the protection of the law can be 
secured to them. The position of the 
Interstate Commerce Commission in the 
matter is understood to be that some of 
the powers of which the courts have 
deprived them by recent decisions must 
be restored in order to give due efficiency 
to the law. The assent of the commission 
as a body to a bill permitting pooling is 
conditioned, therefore, upon the inclusion of 
provisions by which the policy and justice 
of pooling contracts will be left to the com- 
mission’s judgment, as well as the power to 
fix maximum freight rates. As already 
stated, most of the railroad men have 
reached the conclusion that a submission 
to these demands would be justifiable if 
permission to pool and a legalization of 
rates made by pools or associations is thus 
secured. It may be that there are a few 
instances where railroad managers would 
be willing to return to the old system of 
unrestricted competition and rate-cutting, 
but with the conservatism that has of late 
ruled in railroad affairs throughout the 
opinion that the influential element which | country the great majority of the corpora- 
shapes legislation in both Senate and House | tions interested in this matter would aid 
has been convinced both of the necessity of rather than obstruct a complete overhaul- 
the relief which the railroad corporations ing of the law by Congress. 


greater part of the sum thus deposited to 


It might be mentioned that in 
London press that any large amount is to 


with the Union Pacific payments, there is 
an idea that the amount yet to come from 


Some estimates, not official, however, put 
the sum which London and the continent 
together are to furnish on account of sub- 
scriptions to the syndicate at no less than 
$13,000,000, the possible effect of which 
upon the foreign exchange market can be 
readily appreciated, even in spite of the 
careful attention which has been given to 
that situation during the past two months 
with aview to avoiding transfers of gold 
from London to this country. 


INTERSTATE COMMERCE LAW 
AMENDMENT. 

Recent developments in connection with 
the Interstate Commerce Commission would 
apparently render the thorough revision 
of that statute one of the most useful sub- 


Congress at its approaching session. It is 
understood that the leaders of the majority 
are determined to make this a, ‘‘ business 
session,” and it may be pointed out to them 
that next to the currency there is no subject 
requiring the action of the national legisla- 
ture of such importance to the business 
community as the Interstate Commerce 
law. Senator Cullom, of Illinois, who took 
a leading part in the formulation and enact- 
ment of the original measure, and has since 
given great attention to all legislation bear- 
ing upon the same subject, has been quoted 
as saying that the amendment allowing 
railroads to form pools under the super- 
vision of the Interstate Commerce Commis- 
sion and the measure to prohibit what is 
known as scalping in connection with pas- 
senger rates are decidedly likely to pass 
both houses of Congress this winter, and 
this conclusion is supported by evidence 
from other quarters. In fact, the agitation 
of the matter for several years past, while 
unsuccessful so far as securing the desired 
legislation was concerned, has not been 
without a beneficial effect. Close observers 
of the situation at Washington are of the 
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A SOUTHERN VIEW OF COTTON 
PRICES. 
To the Editor of BRADSTREET’S. 

StrR—The Government Bureau report, 
issued yesterday, places the average yield of 
the crop of 1897 of lint cotton per acre at 
1819/10 pounds. Based on 24,000,000 
acres, taking the average bale of cotton of 
508 pounds, allowing 30 pounds for bag- 
ging and ties, this makes 478 pounds of lint 
cotton toa bale. Add 5 per cent. for errors 
and it figures out about 9,500,000 bales. 
This verifies my previous estimate that 
with the contiuation of favorable weather 
we might get 9,500,000. 

The statistical position of cotton is a 
strong one. Notwithstanding the fact that 
on September 1 the large consuming mar- 
kets, and we might almost say the world, 
were comparatively bare of cotton (even the 
southern mills in some cases were forced 
to shut down for want of supplies), the 
market opening on a basis of 7!/1g. Every- 
thing seems to have operated against the 
crop being marketed on its real merits. 
The foreign spinners have been misled 
before, but it is perfectly natural that they 
should have pursued the hand-to-mouth 
policy, and the northern spinners have also 
only been buyers to supply immediate wants 
until very recently. 

Early in September the unfortunate im- 
portation of yellow fever into the coast 
towns along the Mississippi line and the 
spreading of this disease to Mobile, New 
Orleans and some interior towns resulted 
in local quarantines all over the south, one 
town against another, without any system, 
and there is no question but what the 
average country jobber is carrying stock 
which he otherwise would have long since 
disposed of, but being unable to realize on 
his merchandise, the country banks being 
practically without funds and unable to use 
anything but drafts, every bale of cotton 
that has been brought into any railroad 
station has been promptly dumped on the 
market, and while the people themselves 
would not go into town to purchase goods 
they have shipped their cotton. With the 
exception of river cotton, I believe that the 
quarantine has precipitated the early move- 
ment of cotton; it has certainly created an 
anxiety to realize, even in those states 
where there was no effect of quarantine. 
People seemed to have been imbued with 
the idea that the quarantine was tying up 
cotton in other states and that the market 
would be forced lower as soon as the quar- 
antine restrictions were removed, and so 
there has been no holding back of cotton. 

I am inclined to think that the quaran- 
tine restrictions being raised will not increase 
the receipts beyond what might naturally 
be expected at this season. It is well rec- 
ognized that the country does not hold 
cotton or anything else on a declining mar- 
ket. Perhaps every man who deals in cot- 
ton the world over has heard that the south 
has ‘fa 10,000,000-bale crop or more,” and 


‘“‘the prices are going to 5 cents for 
December.” The market touched 5% 


cents here early this week for the De- 
cember option, but the speculative buy- 
ing was strong enough to advance it 20 
points in about as many hours. Well 
informed authorities say there is undoubt- 
edly a very large short interest among 
spinners, besides which the speculators are 
thought to be largely short. The market 
shows evidence of being very nervous. 
There is no question but what there are 
very large orders to buy cotton on the basis 
of 5 cents for the December option, and 
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the talent are working very hard to put it 
there, but there will hardly be cotton 
enough to go round if it should strike 5 
cents, There would likely be a ‘‘ healthy 
reaction under heavy buying.” If this re- 
action should carry the price back to 5% 
cents, that circumstance alone would oper- 
ate largely to restrain shipments. The 
country will hold on to its cotton when the 
market begins to advance, and it is to be 
hoped that the advance will come shortly, 
for there can be very little prosperity in the 
south if they have got to market this crop 
on a 5-cent basis. There is practically 
nothing left for the average farmer, even 
though he diversifies his crop so as to pro- 
duce his own means of subsistence. The 
average result of his cotton patch would 
possibly be four to five bales of cotton, 
netting him, as a result of the year’s work, 
$100, out of which must be provided farm 
rent, clothing, tools, harness and other in- 
cidentals; in fact, if the ‘‘southern crop- 
per” could not get game and fish and raise 
his own vegetables all the year round he 
could not live; he would certainly have 
nothing to circulate. 

In England we read of combinations to 
reduce the price of labor 5 per cent. on 
account of the unsatisfactory colonial trade. 
On the continent we find them complaining 
of a stock of manufactured goods for which 
there is limited demand. From New Eng- 
land we hear complaints of depression in 
trade on prints and propositions to reduce 
price of labor. These conditions are not 
unnatural; they are not new. There has 
been pretty much the same complaints 
every year at this season. The goods they 
have on hand are manufactured out of 6% 
to 7% cent cotton. Prices for manufac- 
tured goods must decline with the raw 
material. How can they expect jobbers to 
show any anxiety about increasing their 
holdings of manufactured goods in the face 
of such a decline as we have had in cotton? 
The stock the manufacturer has on hand 
now has got to be sold on the basis of 
534-cent cotton; but they are holding off, 
hoping to buy raw material at 5 cents. 
Whether they are successful or not the 
present price of cotton discounts all neces- 
sity for reducing labor and all complaint 
about unsatisfactory trade, and it is more 
than likely that a much larger per cent. 
of this cotton crop than usual will be 
absorbed by investors. Money is cheap; 
cotton does not spoil, and on the basis of 
5 or 5% cents it is not likely the investor 
could lose more than storage and interest ; 
and, as the statistics indicate, the require- 
ments of trade will take the entire crop. 
The widening of differences on grades and 
premiums on futures for the latter spring 
months offer an excellent inducemeut for 
investment in a commodity which on its 
own merit, according to some experts, 
should be selling at 2 cents a pound higher 
than present prices. 

I have not written this to record a crop 
estimate, but to call attention to the price 
of cotton and the advantages it offers for 
investment. and particularly to the fact that 
this crop marketed on the present basis 
will result in a serious setback to the south’s 
development and prosperity. Whether the 
crop turns out to be 9,000,000 or 10,000,000 
it is immaterial; the price is too low. 

Taking the crop at 9,500,000, figured on 
5% cents, the south would get $249,375,000 
only. The average crop brings something 
over $300,000,000, and this crop sold at 6% 
cents would produce $308,750,000. ” 

The market was 7% cents this day a year 
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ago on an 8,750,000 crop, against 55/16 

to-day on a 9,500,000 crop. Total receipts 

of cotton at all points to date are 135,000 

bales in excess of receipts in 1894, same 

date. Ts 
New Orleans, November 13. 


SOME OCTOBER TRADE DETAILS. 
Some disappointment has been expressed 
at the falling off in exports for October, and 
both at home and abroad predictions are 
being freely made that the large balance of 
trade.in our favor is destined to be reduced. 
But a possible source of some of the disap- 
pointment can be traced to the fact that 
recent months’ trade returns have been so 
phenomenally good as to have raised expec- 
tations unwarrantably, while the wish seems 
to be father to the thought, in case of some 
at least, of our English critics. It should 
not be lost sight of that comparisons now 
making with a year ago are more nearly 
normal than for a long time past, and it is 
not fair to expect a continuance of the tre- 
mendous gains which were made in earlier 
months. Even if this were not the case the 
very low price of cotton would in itself 
count for considerable in determining the 
course of our foreign trade during the last 
quarter of the calendar year. There was a 
falling off of $1,724,000 in our total exports 
this year in October, as compared with last 
year, in spite of the fact that our 
trade for that month showed an increase of 
$7,000,000 over September. The falling off 
in the value of our cotton shipments from a 
year ago was about $6,000,000, due entirely 
to the difference of nearly 2 cents per 
pound in price as compared with a year ago, 
because cur shipments of cotton were actu- 
ally 32,000,000 pounds larger than in October 
a year ago. Small gains were shown in our 
exports of provisions and cattle over a year 
ago, while our shipments of petroleum were 
nearly $1,000,000 less. The above exports 
combined show a falling off from a year ago 
in October of slightly over $7,000,000, 
which is not made up by the gain in bread- 
stuffs exports of $6,292,000, the result 
being a net falling off in our exports of 
leading domestic products of $749,000, 
pointing to the fact that the extra 
$1,000,000 decrease in all exports above 
noted is due to decreases in other lines ot 
export trade. It is to be noted, however, 
that exports for October exceed imports by 
over $61,000,000, which excess is among 
the heaviest on record. There certainly 
would seem to be plenty of room for con- 
traction in our exports before the balance 
turns against us, particularly as the excess 
of exports over imports for the ten months 
of the calendar year is over $219,000,000. 
Breadstuffs exports, it will be noted, still 
constitute the most satisfactory item of our 
October exports in spite of the falling off in 
value from September this year, amounting 
to $8,500,000. The details of these exports 
show, too, that the increase in value of 
shipments was due to larger takings of our 
wheat and oats in October this year as com- 
pared with last, our exports of corn and 
flour showing a falling off. Compared with 
September this year, however, we shipped 
abroad 4,000,000 bushels less of wheat, 
400,000 bushels less of oats and 57,000 
barrels of flour. The drop in our corn 
exports from September was, however, 
nearly 10,000,000, while compared with 
October a year ago the decrease was about 
5,000,000 bushels. Details of shipments 
by ports show that New York got a fair 
share of the breadstuffs trade, and that a 
larger proportion of the country’s shipments 


went out through this port in October than 
did in September or in October a year ago. 
New York held first place as an exporter of 
wheat, wheat flour and oats, and was a close 
second to Baltimore in exports of corn. This 
seems to accord with previous experience, 
which favors large exports early in the 
season from southern ports, with gains by 
New York a feature of the later months. 
For the ten months of the calendar year 
New York leads in the exports of wheat, 
wheat flour and oats, and is second only to 
Baltimore in shipments of corn. Of the 
total shipments of $185,083,707 of bread- 
stuffs in 1897 (ten months), New York 
shipped $54,748,925, or about 30 per cent., 
and Baltimore comes next, with $32,277,585, 
or about 17 per cent. Last year New York 
handled about 28 per cent. of all breadstuffs 
and Baltimore 14% per cent. 


FAVORABLE RAILROAD TRAFFIC 
CONDITIONS. 

Railroad men continue to take a very 
cheerful view of the outlook for traffic 
and increasing earnings during the winter 
months. On some lines, particularly those 
west of Chicago, the results for October do 
not make as large increases as in September, 
which is explained by the fact that in Oc- 
tober last year the movement of grain and 
some classes of freight was fairly large, so 
that the comparisons are less favorable. 
The results for November, however, indi- 
cate an increase over the two preceding 
months, and both eastern and western lines, 
according to their officials, will maintain 
their business on the same level as in Sep- 
tember and October. In fact, this year 
promises to be an exception to the general 
rule that traffic falls off in November. It 
is admitted on all sides that the movement 
of grain freight has culminated, but the 
decrease in such items, as noted in these 
columns some time ago, is counterbalanced 
by the growth of west-bound shipments of 
merchandise. Some of the usual friction 
in regard to passenger rates makes itself 
felt from time to time, and the competition 
of the gulf roads for grain freights has con- 
tinued to be a source of trouble in connec- 
tion with tariffs beyond the Misiouri, but 
apart from this there is no evidence of any 
disposition to cut rates, which by itself is a 
proof that the traffic situation at the west 
is satisfactory and that railroad managers 
have no reason to fight for traffic. 

At the east the situation is not materially 
different, though the Chicago trunk lines 
have suffered this year to an increased 
extent from the competition of the lake 
carriers. This subject has indeed become 
a burning one, and is the more difficult to 
settle because a large part of the lake 
tonnage engaged in the traffic between 
Chicago and Buffalo is owned by the east- 
ern trunk lines, which thus obtain the 
benefit of the haul between the lake ter- 
minus and the eastern seaboard. At a 
meeting of the trunk-line board of con- 
trol held in this city on Wednesday last it 
was one of the principal subjects of dis- 
cussion. With a view to establishing the 
relations of the lake lines to the parallel- 
rail carriers a committee was appointed to 
consider the question so that an under- 
standing might be reached prior to the 
opening of navigation in 1898. 

Another matter of considerable interest 
to the eastern railroads is the rates on soft- 
coal shipments. Owing to the long-con- 
tinued demoralization in the bituminous- 
coal industry both east and west, the rail- 
road charges for hauling cars have dropped 





to an unremunerative basis. An effort is 
now on foot to restore rates by concerted 
action, and a meeting of representatives of 
the trunk lines and other roads interested 
was held this week. No result seems to 
have been arrived at, and it is indeed 
doubtful if a satisfactory readjustment of 
the railroad charges could be made in ad- 
vance of a complete harmonization of 
bituminous-coal producing interests with 
a restriction of production to a level in 
keeping with the actual consumptive de- 
mand. In other words, the same principles 
that have been applied to the anthracite 
trade by the large interests in that business 
would seem to be called for in connection 
with bituminous production. 


BRITISH TRADE IN OCTOBER. 


British trade and navigation returns for 
October as compared with 1896 are con- 
strued favorably by English statisticians, 
although the imports, amounting to 
438,943,763, showed a decrease of £631,- 
127, or 1.6 per cent., and» the vexpone 
indicated a falling off of £1,400,405, or 
6.7 per cent., as compared with October, 
1896. It must be inferred, therefore, that 
our English contemporaries regard the 
October record of imports as satisfactory, it 
showing less than 2 per cent. decrease, a 
relatively favorable showing as compared 
with the movement of export business in 
that month as compared with a year ago. 
This conclusion seems justified by the first 
British commentator encountered, who points 
out that if there had been an extra work- 
ing day in October it would have added 
41,497,000 to the total importations for 
the month and thus render the grand total 
2 per cent. larger than in October last 
year. 

The principal decreases in British import 
trade last month were in receipts of food- 
stuffs, tobacco and raw materials for textile 
manufactures. More copper, hewn and 
sawed wood were purchased, and receipts 
of timber from Russia, Sweden, Norway 
and, to a lesser extent, from Canada were 
also largely augmented, the increased value 
amounting to not less than £640,000 over 
the like month last year, and the figures 
for the first ten months of this year for 
hewn and sawed wood alone amounting 
to. nearly $100,000,000, against about 
$80,000,000 in the same period of 1896 and 
a little over $60,000,000 over the corre- 
sponding period of 1895—a somewhat re- 
markable degree of activity in the British — 
timber trade during the past two years. 

The falling off in the value of imported 
foodstuffs last month as compared with Oc- 
tober last year amounted to £727,000; but 
it is well to point out that wheat was not 
responsible for the shrinkage, as British im- 
ports of that cereal last month were valued 
at nearly $3,000,000 more than in October 
last year, Russia sending more than double 
the usual amount, while the United States 
and Canada, as is well known, were heavy 
shippers. There were declines also in values 
of British receipts of almost all other kinds 
of grain, fruit and sugar, the shrinkage in 
the value of apples imported amounting to 
the unusual sum of $1,350,000. Revolu- 
tions in Cuba and the Philippine islands 
are given in explanation of the falling off 
of about $600,000 in the value of tobacco 
imported into the United Kingdom last 
month. The only other large October 
decrease, amounting to about $3,250,000, 
was in raw materials for textile manufac- 
tures. Strangely enough, in spite of the 
troubles in Lancashire, it is pointed ou 
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that only a very small proportion of the 
last named decline was due to the quan- 
tity of cotton imported, but owing to the 
low price of cotton. The London /izan- 
cial News adds: ‘*That our manufacturers 
are getting their raw cotton cheaper is 
clearly no matter for regret, and if cot- 
ton be eliminated the decrease in other 
raw materials for textile manufactures is 
reduced to very small limits.” Before con- 
cluding the list of more important British 
importations it is worth noting that Great 
Britain has imported nearly $2,500,000 
worth of American bicycles thus far this 
year. 

The picture of the October export trade 
of Great Britain is, as has been intimated, 
less reassuring. The chief item of decline 
as compared with October a year ago is 
in exports of yarns and textiles, about 
$4,000,000; for ten months fully $41,000,000, 
due in large part to the decline in prices of 
cotton goods, for British shipments of cot- 
ton yarns, twist and piece goods in October 
do not show any remarkable decrease in 
quantity. 

It is pointed out that compared with a 
year ago the price of British cotton piece 
goods has fallen off fully 6 per cent., and 
that unless it is counterbalanced by a like 
reduction in the cost of raw material, it is 
not difficult, it is said, to show that the case 
of the Lancashire operators, who demand a 
reduction in wages, is ‘‘a strong one.” 
Further reflection induces the British critic 
to admit that lower prices for cotton goods 
make the receipts more unfavorable, al- 
though he insists that, considering the less- 
ened purchasing power of India, ‘‘ we have 
not as yet lost any great portion of our cot- 
ton trade.” There is also a falling off in 
the values of British exports of worsteds, 
woolens and silk tissues for October, and 
there are small decreases in metal manufac- 
tures, particularly tin plates and telegraph 
wires, in which particular lines American 
industries are very active. It is noteworthy, 
also, that the largest decrease in British ex- 
_ports, next to that of textiles, is in the 
value of machinery and mill work shipped 
abroad, amounting in October to about 
$2,300,000 as compared with the like month 
ayearago. This statement naturally sug- 
gests an inquiry as to the extent to which 
the British engineers’ strike is responsible 
for this state of affairs. The falling off in 
values of shipments of textile machinery, 
particularly to Germany, Japan, France, 
the East Indies and to India, amounted to 
about $1,300,000 for last month as com- 
pared with October a year ago, and is ex- 
plained on the ground that some of the 
countries named have been smaller cus- 
tomers for British locomotives and for Brit- 
ish agricultural, mining and other kinds of 
machinery than they formerly were, which 
statement is of added interest when con- 
trasted with returns of exports of locomo- 
tives and machinery from the United States 
during the past year. 

Some of’ our British contemporaries ad- 
vise a pause in exports of textile machinery 
so that the British textile industry may be 
able to postpone for a time the competition 
that has lately been making such strides in 
the Far East. English exports of sewing 
machines and of coal were larger last month 
than in the like month last year, but total 
exports for ten months contrasted with 1896 
showed a falling off in value of about 
$30,000,000, which perhaps suggests that 
the present is hardly the right time in the 
United Kingdom for a quarrel between 
capital and labor, 





THE WORK OF THE POSTAL 
DEPARTMENT. 

The figures submitted by Postmaster- 
General Gary in his annual report show 
that the deficit in the accounts of the de- 
partment for the last fiscal year was over 
$3,000,000 greater than that for the fiscal 
year preceding. The expenditures of the 
department amounted to $94,077,242. 38, 
while the receipts amounted to only 
$82,665,462.73, showing a deficiency of 
$11,411,779.65. It is expected, however, 
that the annual deficiency will be much less 
in the future, and for the fiscal year 1899 
the Postmaster General submits an estimate 
showing a deficiency of only a little over 
$6,000,000. He repeats the suggestion 
made by his predecessors that there would 
be an end of postal deficits if Congress 
would enact legislation reforming the pres- 
ent system of transporting second-class 
matter. It will, he says, be impossible to 
continue the system on its present lines 
without eventually swamping the revenues 
of the postal service. Mr. Gary points out 
that the cost to the government of trans- 
mitting the 365,000,000 pounds of second- 
class mail matter carried during the last 
fiscal year was about $29,000,000, and that 
the postal revenue received from it was 
only about $3,000,000, leaving a loss on 
transportation alone of about $26,000,000. 
As the result of concessions made from 
time to time there has been created, Mr. 
Gary says, a privileged class entitled to the 
use of the United States mail service either 
free of charge or at a cost far below the 
price the government is compelled to pay 
the railroad companies for the transporta- 
tion of the mails thus carried. The right 
thus conferred is bestowed upon persons 
engaged in private enterprises and inures 
simply to their emolument without any ap- 
preciable benefit to the public at large, 
while the cost of the service is defrayed out 
of the proceeds of taxation drawn from all 
classes of the people. The burden is a 
rapidly growing one, the weight of second- 
class mail matter being now more than two 
and one-half times what it was ten years 
ago. : 

The main feature of the Postmaster- 
General’s report is his advocacy of the 
establishment of postal savings banks. He 
urges that such a step would tend inevit- 
ably to the cultivation of thrift in a large 
class of people, for through the instrumen- 
tality of such a system those who have 
been improvident in little things, and who 
have not learned from experience that 
money makes money, would be educated 
slowly but surely to save a surplus over and 
above their living uxpenses, to the end that 
a fund may be created to provide for them 
when overtaken by sickness or old age. In 
turn the spread of a provident habit would 
tend to better citizenship, for the successful 
operation of a postal savings deposit system 
would bring the government and its citizens 
into closer relationship and would thus 
tend to the development of practical patri- 
otism as causing the citizen to feel that he 
has a personal interest in the affairs of gov- 
ernment beyond the payment of his share 
of taxes and the discharge of other duties 
common to all. Referring to the expe- 
rience of other countries, the Postmaster 
General says that the knowledge of how to 
save money has been brought home to 
millions in Europe by the postal savings 
depositories. The lesson taught to the chil- 
dren has become the practice of their 
mature years, and saving has thus become 
easy. In this way the system has made 


capitalists of the workingmen, of their 
wives and of their children. It appears 
that more than a third of the postal savings 
accounts in European offices are held by 
minors and more than two-thirds are held 
by those who toil with their hands and who 
follow the humblest callings. Postal sav- 
ings banks are essentially the banks of this 
class, and there is no other channel which 
could so completely reach all the people. 

Turning to conditions in the United States 
Mr. Gary directs attention to the fact that 
many localities are left almost entirely with- 
out any facilities for protecting and investing 
their hard-earned savings. The sole con- 
venience which people in those localities 
have enjoyed and are using to-day is the 
facility for exchange afforded by the money- 
order system of the postal department. Of 
the utility of this branch of the service 
there are some striking evidences. During 
the current year 52,000,000 transactions 
were carried through in the 21,000 offices 
of this class, and nearly $200,000,000 were 
received, transmitted and paid out. Millions 
of money orders were bought to be used by 
the buyers as drafts and certified checks are 
employed for safe and convenient carriage. 
Money orders were bought to secure a safe 
deposit for the cash in the absence of trust- 
worthy banks. In brief, the money-order 
system has become to a large extent the 
poor man’s exchange, and the man of means 
is often constrained to resort to it for want of 
banking facilities. At present two-sevenths 
of all the post offices in the country are 
money-order centers, and not only is the 
country covered by them, but nearly every 
civilized country of the world can also be 
reached by them. The number of money- 
order offices has been more than doubled dur- 
ing the past eight years, and the system will 
be vastly extended, especially in the Missis- 
sippi valley and beyond during the next few 
years. In several of the newer states the 
number of offices will be doubled. There 
are already more than twice as many such 
offices as there are banks, and soon there 
will be three times as many. 

It must be apparent, the Postmaster 
General suggests, that as a medium of 
exchange the banks numerically fall far 
short of the money-order system, while 
distributively their failure is even more 
pronounced, and that if by appropriate 
legislation these offices could be converted 
into savings depositories for the people they 
would soon afford infinitely more facility for 
receiving interest-bearing deposits than the 
interest-paying banks do now. In short, 
the system furnishes a machinery which in 
its equipment, methods, economy and com- 
prehensiveness could be adapted with the 
smallest possible friction or increase of 
agents to the duties of a postal savings de- 
pository. It is evident that the failure of 
Congress to establish postal savings banks 
has not discouraged those who for the last 
decade and a half or so have been trying to 
secure favorable action by it. There seems 
to be a greater likelihood of such action 
now than ever before since the matter was 
originally mooted in the United States. 


AMERICAN COTTON OIL. 

The report of this company for the fiscal 
year ending August 31 is a very gratifying 
document to the stockholders and has natu- 
rally attracted considerable attention in 
stock-market circles. In fact the improved 
conditions which appeared last summer in 
connection with the cotton-oil industry and 
those with which it is allied asserted their 
influence several months ago, with the result 


that the common stock, which had sold at 
as low as 9% earlier in the year, advanced 
to 26%, and even since the recent stock- 
market reaction is still well held. The 
preferred stock also, after touching 52%, 
advanced to 80%, and has recently changed 
hands at about $75 a share, not an extrava- 
gant figure for a security paying 6 per cent., 
and which has now demonstrated its ability 
to do so under most unfavorable conditions. 

The report just made public affords the 
following comparison of its principal items 
with those of the preceding year: 
































Year ended August 31. 1897. 1896. Changes. 
Balance previous year. ... $5,907,623 $6,184,740 Dec. $277,117 
Gross profit. -.2....--.<<~6 1,547,673 886,431 Inc. 656,242 

Lotals.ts.egs-5~ 508 $7,450,296 $7,071,171 Inc. $379,125 
Expenses and interest. ... 527,593 551,632 Dec. 24,039 
Balance: 2s<.-cctezee~ $6,922,703 $6,519,539 Inc. $403,164 
Dividends 2.2222 2scs.0 611,916 GEX;9x6' 0 * Peco 
Profit and loss surplus. $6,310,787 $5,907,623 Inc. $403,164 


In the body of the report the company’s 
president, Mr. George Austin Morrison, 
states that during nine months out of the 
twelve of its fiscal year the corporation con- 
tinued to suffer from the general business 
depression which had existed for several 
years, improving commercial conditions 
having been felt only during the last 
quarter of the period under considera- 
tion. The report states that fair prices 
were obtained for the product, and adds 
that more than one-third of the total 
value of the output was in cake and 
meal, which continue to gain favor for 
cattle-feeding and fertilizing purposes. At 
the same time, the management call atten- 
tion to the policy they have steadily 
pursued of increasing the efficiency and 
enlarging the capacity of the manufactur- 
ing properties under their control. A 
considerable sum has been devoted to such 
purposes in connection with the manu- 
facturing plants and in betterment of 
processes, to the improvement of the 
products and at a decreased cost. The 
company’s officials very properly recognize 
that its success depends upon economy of 
operation through the application of inven- 
tion to the methods employed. 

The policy of seeking new outlets for the 
products inaugurated by the company some 
years ago has been steadily pursued, and 
with gratifying results. 

The report, apart from the favorable 
character of the earnings, carries the con- 
viction that its present conservative man- 
agement has that settled policy of economy 
of administration which ever marks the suc- 
cessful enterprise. 

No change has occurred in the share 
capital or the debentures, the latter remain- 
ing at $3,068,000 outstanding. The com- 
pany has no loans or floating debt and is 
free from mortgages on its properties, 
while the working capital amounts to nearly 
$6,000,000, including $1,681,000 cash. 





BALTIMORE & OHIO’S REPORT. 

At the annual meeting of the Baltimore 
& Ohio stockholders held in Baltimore on 
Monday last the old board of directors was 
reélected. The only feature of interest was 
the presentation of the annual report for the 
year ending June 30, 1897, which in effect 
is an exhibition of the progress made by 
the receivers in improving the physical 
condition of the property. There is no 
doubt that in this respect the receivers, 
Messrs. Cowan and Murray, have been 
very successful, while they have also made 
considerable effort to attract new business, 
the gross earnings of the property for the 
year in question, which were $25,582,122 
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(an increase of $1,637,340 over 1896 and 
52,764,940 more than the figures for 1895), 
being an evidence of this fact. The report 
for the past fiscal year has, however, little 
bearing upon the question of the company’s 
reorganization. As pointed out in these 
columns some little time ago, a successful 
reorganization depends upon harmonious 
action among all the security holders, a 
condition of which there is no sign as yet, 
even if Wall street has reached the con- 
clusion that whatever plan is adopted a 
heavy assessment upon the company’s stock 
is inevitable. The market price of Balti- 
more & Ohio common would certainly 
intimate the prevalence of such a view, 
though it should be mentioned that, so far, 
the Baltimore interests which are large 
holders of the stock have apparently been 
acting on the hypothesis that such a result 
might be avoided. How far the recent 
action of the New York and London bank- 
identified with the consolidated bond 
issue, which was fully set forth in these 
columns, may hasten a general agreement 
isan open question. Indeed, it must be rec- 
ognized that as long as the consolidated bond 
interest is not in default the bondholders 
and their representatives cannot enforce an 
agreement or collect the assessment on the 
stock which is needful to discharge the 
floating debt. 

The principal feature of the report just 
made public is the large increase in the ex- 
penditures from earnings. The total oper- 
ating expenses are given as $20,012,094, an 
increase of $2,428,673. This increase is 
explained by a large outlay upon the per- 
manent way and equipment of the property, 
old bridges having been replaced by modern 
structures capable of carrying the heaviest 
trains, while a large amount of steel rails 
have been laid, the tracks upon important 
divisions have been put in perfect condition 
and all engines and cars that could be profit- 
ably employed have been put into service- 
able order. The expenditures under these 
heads for the year was $508,638, and in 
addition $1,895,497 were laid out upon 
similar objects and charged to different 
capital accounts. The receivers claim, with 
apparent justice, that the improvements all 
tend to lessen the cost of operation and 
to facilitate the handling of traffic. The 
operating statistics show that the company’s 
tonnage for the year was 18,716,667 tons, 
an increase of 854,728 tons, or 4.8 per cent. 
The number of tons carried one mile each 
during the year increased 666,903,303, or 
about 23.4 per cent., which is an additional 
evidence of the efforts of the receivers to 
gain traffic for the system. The number 
of miles run by the cars of the company also 
increased 55,540,468, which to a certain ex- 
tent bears out the claim that the efficiency 
of equipment has been increased. It may 
be noted also that during the year just 
ended the number of passengers carried was 
8,344,078, a decrease of 223,116, which, 
however, is a reflection of the general 
shrinkage of traffic during the period in 
question. 

One of the most interesting features of 
the report is the treatment of the “ profit 
and loss” account—the old surplus. It 
was expected that radical steps would be 
taken in reference to these figures, and 
there has been no disappointment in this 
respect. A special committee of the board, 
it is stated, has had the matter in charge 
and made a thorough investigation. Asa 
result the assets of the company were ex- 
amined and its stocks and bonds revalued ; 
suitable reductions were also made in the 
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values of rolling stock and in the advances | very marked. These soils in the west have 
to subordinate lines during the past years 
as well as in other assets—reducing the 
total to the credit of profit and loss by 
$20,000,000, marking in fact the virtual 
ending of Baltimore & Ohio’s famous but 


fictitious surplus. 


moisture and do not readily lose it by evapo- 
ration, although the humidity of the atmos- 
phere during the growing season is much 
lower than in the east, and in consequence 
the crops by subsisting on winter rains can 
stand long periods of drought. 

In the San Joaquin valley, which is the 
great grape-growing region of California, 
the actual rainfall is only about seven 
inches, and from May to September only 
about six-tenths of an inch falls. Still, the 
vines flourish throughout the season. They 
are, it is true, irrigated by canals, but the 
moisture is absorbed and transmitted by the 





RELATIONS OF SOILS TO AGRI- 
CULTURE. 

There has been from time to time greater 
or less criticism of some of the scientific 
work conducted under the auspices of gov- 
ernment departments, and it is true that 
there have been instances in which such 
work could scarcely be regarded as_par- 
ticularly fruitful and productive, but atten- 
tion has lately been directed to some 
experiments conducted by the Division of 
Soils of the Agricultural Department which 
seem to promise results of value to practical 
farmers throughout the country. The head 
of this division, Professor Milton Whitney, 
has been for some time conducting an 
investigation of the climatic conditions of 
moisture and temperature in their relation 
to the local distribution of crops. The 
work carried on by him will eventually 
embrace all the soils and the staple crops 
of the country, and the results promise to 
be of decided practical utility in the future, 
when a change in farming conditions ap- 
pears to be expected by most agricultural 
experts. 

The main object of the investigation has 
been the determination of the normal water 
conditions of the different soils in various 
portions of the country and their capacity 
for the absorption and retention of moisture, 
with the amount of moisture required by 
different crops and methods for ascertain- 
ing the point where lack of moisture would 
endanger crops, together with the most 
feasible methods of irrigation. Up to the 
present the investigation has been concerned 
only with truck soils in the east, with to- 
bacco soils and with certain other soils in 
the west. Some of the results attained are 
of interest. It has been found, for ex- 
ample, in regard to tobacco-growing, that 
tobacco wrappers grown on the light soils 
of Connecticut require but 7 per cent. of 
moisture, while the fillers, which are best 
grown on the heavy soils of Pennsylvania 
and Ohio, require 20 per cent. The in- 
vestigation thus far had of the western soils, 
which has been made with the aid of the 
Weather Bureau, includes lower California, 
the San Joaquin valley, the great Palouse 
district, comprising the wheat-growing dis- 
tricts of California, Washington and Mon- 
tana, the Yellowstone valley, the Red river 
valley, and also the Mojave and Nevada 
deserts. 

Certain of the results attained in this 
branch of the investigation seem to have 
surprised the department scientists. It has 
been discovered that though these soils, 
with the exception of the Red river and 
desert districts already referred to, have 
only from one-fifth to one-half of the actual 
rainfall received by the territory east of the 
Mississippi river, namely, from seven to 
twenty inches, they seldom, if ever, suffer 
from drought. Practically all the rainfall 
they do receive is in the fall and winter 
seasons, only a slight fraction falling during 
the summer months when the crops are 
growing. In spite of this fact the crops 
do not appear to suffer. The soils are 
largely made up of the disintegration 
of the original basaltic rock, and there is 
little difference between the soils and sub- 
soils, whereas in the east the difference is 


water. In southern California, again, the 
winter rainfall is about sixteen inches and 
the summer rainfall is less than an inch. 
Without irrigation tobacco and other crops 
grow luxuriantly. In the Palouse district 
the annual rainfall varies from ten to twenty 
inches, of which from one to ten inches 
falls in the season of the growing crops, and 
yet, owing to the wonderful power of the 
soil to retain water and supply it to the 
crops, a drought of months’ duration there 
is less harmful than one of the same num- 
ber of weeks in the east, where the annual 
rainfall is about forty inches. In the Mo- 
jave and Nevada deserts the annual rain- 
fall averages about five inches, and yet 
underneath the alkali crust the soil is always 
moist. This is a fact which has puzzled the 
scientists somewhat, the truth seeming to 
be that as yet but little has been learned as 
to the power of the soils to retain water. 
The supposition is that as artesian wells 
show water in all these districts from 40 to 
200 feet below the surface, it is possible 
that there is a slow and continuous move- 
ment of water upward from’ the artesian 
sources which are beyond local climatic 
influences. 

So far the results attained by the investi- 
gations of the Division of Soils are, it will be 
seen, of interest, but a still greater degree 
of concern will attach to the investigations 
regarding the important staple crop of 
wheat and the actual amount of water re- 
quired for maturing it, which will be the 
next investigation carried on by the depart- 
ment. It is worth noting that the head of 
the division expects that by placing elec- 
trodes in the soil at different depths, particu- 
larly in the west, the direction and intensity 
and what he terms the water waves of the 
earth may be accurately determined. In 
the east the use of these instruments for 
determining the moisture of the earth has 
yielded very satisfactory results. The prin- 
ciple upon which they are employed is that 
of the resistance afforded by the earth at 
different depths to the passage of an alter- 
nate current of electricity. Where the 
earth is absolutely dry the resistance will 
be too great for the passage of the current, 
but as the moisture increases, water being a 
perfect conductor, the resistance decreases. 
It goes without saying that the results 
attained by this division of the Agricultural 
Department, bearing as they do upon the 
immediately practical business of agricul- 
tural production, will be watched with 
interest not only by farmers throughout the 
country, but by those who are interested, 
at one stage or another, in the distribution 
as well as in the production of the staple 
crops of the country. 





_ EDITORIAL NOTES. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
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soils, and there is no surface application of 








STREET’S, with comparisons for three pre- 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


(East of Rocky Mountains.) 


Bush, week end’e 


January 2.. 
January 9.. 
January 16.. 
January 23.. 
January 30.. 
February 6. 
February 13. 
February 20. 


February 27. 
March 6.... 
March 13.... 


March 20.... 


March 27.... 





August 7... 
August 14... 
August 21... 
August 23... 





October ie 
October 16.. 
October 23.. 


October 30.. 
November 6 
November 13 
November 20 
November 27 
December 4 


December 11 


December 18 
December 25 


Details of stocks of grain available in 
the United States and Canada last Satur- 
day, as reported to this journal, are as fol- 


lows: 


1897. 1896, 
+371,000 +645,000 
—446,000 -+4671,000 

—1,261,000 —177,000 
—1,521,000 —472,000 
—1I,954,000 —844,000 
—1,891,000 —929,000 
—1I,237,000 —207,000 
—1I,491,000 —1,072,000 
—1,809,000 —846,000 
—1,205,00C0 —1,685,000 
—1,213,000 —389,000 
—967,000 —1,227,000 
—1,955,000  —795,000 
—342,000 —1,286,000 
—1I,229,c00 —1,586,000 
--948,000 —1,390,000 
—969,000 —I,433,000 
3,116,000 —4,359,000 
—4,151,000 —2,653,000 
—3,053,000 —2,629,000 
—2,493,000 —3,775,000 
—2,012,000 —2,560,000 
—2,753,000 —x,854,000 
—2,668,000 —1,739,000 
—2,861,000 —r,723,000 
—2,528,000 —2,103,000 
—¥,360,009 —1,942,000 
—1,446,0c0 + 419,000 
—2,156,000 —¥435,000 
-+203,0c0 —210,000 
+1,462,0cc —872,000 
—498,000 —522,000 
—1,050,000 —580,000 
—77,000 —1 41,000 
—1,806,000 +417,000 
—289,000 -+1,rt¢ 4,000 
-+1,900,000 1,146,000 
+2,051,000 -+2,273,000 
+5,170,000 —-157,000 
+2,314,000 +2,001,000 
+2,812,000 +3,491,000 
+2,274,0c0 +3,880,000 
+1,912,0co -+-4,011,000 
-+4,103,000 1,379,000 
2,310,060 -+1,931,000 
-+3:143,000 -+1,653,000 
—1I,197,000 

—2,670,000 

—1I,991,000 

—2,199,000 

+1,236,000 

—579,000 





In store Nov. 


13, 1897. 
Minneapolis. 
Priv. elev’s 


Wheat. 
-- 8,730,000 
-- 580,000 
2,904,000 


N.W. Int.stocks 5,025,000 


Milwaukee .. 


Priv. elev’s 
Omaha and 


Burlington --. 


-. 242,000 
-- 593,000 
G& 

25,000 
117,000 


Davenport and 


Rock Island. 


Leavenworth 
Kansas City. 
St. Joseph... 
Chicago 

Priv, elev’s 
Peoria ...-.< 
Joliet .... 





Louisville ... 


Nashville. -.- 


Memphis ... 
New Orleans 
Galveston. 


On Mississippi. 


On lakes 


Grand Rapids. 


*Lansing 
Port Huron. . 


Cleveland. 
Cincinnati 
Akron ...... 
Wheeling... 


Buffalo. ..... 


Oswego..... 
Ogdensburg 


Cape Vincent - 


Fulton... 
Albany . 
Boston. ... 
New York. 


Philadeiphia 
Baltimore 


Newport News 


Montreal. ... 


*Kingston.. 
Winnipeg... 












Pittsburgh . .. 










25,000 
85,000 
-. 1,520,000 
70,000 
-- 4,488,000 
== 1,113,006 
4,c00 


62,000 
22,000 
174,000 
1,493,009 
67,000 

~- 302,000 
3,000 
10,000 
-- 307,000 
416,000 
130,000 
1,757,000 
423,000 
360,000 
38,000 

va 19,006 
~— 45,000 
435,000 
153,000 
= 9,000 
a 88,000 


26,000 
~- 1,965,00¢ 
£0T,000 
60,000 
9,000 
-- 100,000 
26,000 
75,000 
497,000 
-+ 34759,000 
ca 17,000 
me 995,000 
1,701,000 
115,000 
231,000 
Pr: §1,000 
a 10,000 
++ 248,000 


Manitoba el’v_ 4,250,000 
Ft.Wim., Pt. Ar 


& Keewati 


Nov. 6, 1897... 
Nov. 1, 1897.. 
Oct. 1, 1897 - 
Sept. 1, 1897... 
Aug. 1, 1897.. 


July 1, 1897. 


Tune 1, 1897. 


May t, 1897 


Mar. 1, 1897 


Feb, 1, 1897. - 
Jan. 1, 1897 - 


Oct. 1, 1806 


Aug. 1, 1896.. 58,414,cC0 13,246,000 10,384,000 
| July 1, 1896.. 61,354,000 11,199,000 14,120,000 
June 1, 1896... 68,773,000 11,231,000 13,460,000 
May 1, 1896 _ 80,390,090 13,239,000 13,426,000 1,253,000 1,481, 
April 1, 1896... 90,442,c00 19,290,000 14,326,000 1,298,000 1,63 

Mar. 1, 1896 . 94,538,000 17,040,000 12,211,CCO 2,081,000 1,710, 
Feb. 1, 1896... 97,592,000 17,035,000 11,446,000 2,970,000 1,753 
+ 97+769,000 9,164,000 10,446,000 4,017,000 fT 


« Last week’s stock, 


-~ 63,955,000 17,800,000 13,821,000 2,292,000 2,040,000 
Sept. 1, 1896... 57:588,000 18,608,000 11,410,000 790,000 2,328,! 


Jan. 1, 1896. 


N. 1,992,000 





Indian 
corn. 
£,299,000 
803,0c0 
344,000 
54,000 


530,000 
185,000 


25,000 
20,000 

3 32,000 
270,000 
19,786,000 
3:952,000 
802,000 
86,000 
119,000 
152,000 
1,718,000 


20,000 
22,000 
1,000 
1,240,000 
396,000 
151,000 
3,000 
530,000 
432,000 
12,000 
18,000 
€2,000 
3,000 
18,000 
2,121,000 
6,000 
10,000 
138,000 
725,000 
18,000 
10,000 
150,000 
1,077,000 
10,436,000 
1,0C0,000 
991,000 
385,000 
62,000 





: 


Nov. 13, 1897. 48,062,000 51,008,000 19,039,0C0 4,563,°0) 4207, 


Nov. 14, 1896. 8c,300,000 22,860,000 18,018,000 6,302,000 2,75. 
44,919,000 52,600,009 20,153,000 4,493,000 4,144,0 
42,609,000 52,980,000 20,096,600 4,267,000 3,832.0 
31,508,000 45,412,000 15,573,000 2,630,000 3,064,0 
20,073,000 37,528,000 13,784,000 1,578,000 2, 
23,793,000 20,¢18,000 9,6v4,000 1,051,000 1,94! 
= 27,090,COO 23,501,000 12,912,000 1,574,000 2,464,000 

37+975,900 16,161,000 12,878,000 1,819,000 2,798,000 
49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 551946,000 32,670,000 20,672,000 3,514,000 4,128,600 

61,624,0¢ © 33,764,000 20,832,000 4,124,000 4,104,C00 
68,092,000 29,725,000 19,978,000 4,183,010 4,266,090 
73+27C,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896-. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Noy. 1. 1896-. 76,716,000 23,913,000 171217,000 6,032,000 2,596,01 


Oats, 
3,162,000 


647,000 


51,000 
144,000 


135,000 
30,000 


4,000 
8,000 
67,000 
79,000 
1,455,000 
1,886,000 
123,000 
510,000 
117,000 
342,000 


28,000 
650,000 
123,000 

3,000 

80,000 

50,060 


3,000 
1,784,0 0 
282,c00 
7,000 
4,000 


445,000 
403,000 
83,000 
33,000 
175,000 
6,000 
8,000 
693,000 
8,000 
8,000 
120,000 
8,000 
12,000 
109,000 
109,000 
31790,000 
345,000 
188,000 
361,000 
363,000 
5,000 
10,000 


1895. 1894. 
—578,000 —379,000 
—1I,422,000 1,045,000 
—1,708,000 —522,000 
—1I,147,000 —90,000 
—1,935,000 —666,000 
—1,599,000 —165,000 
—2,152,000 —1,11r8,000 j 
—2,718,000 —1,3¢7,000 
—1I,700,000 —2,320,000 
—1,88 9,000 —1,382,000 
1,553,000 —1,377,000 
—1I,596,000 —1,034,000 be 
—2,421,000 765,000 
—2,310,000 —1,287,000 
—2,629,000 —2,219,000 
—2,451,000 —1,391,000 
3,442,000 —2,380,000 
—4,283,000 —2,033,000 
3,333,000 —2,626,000 
—3,093,000 —1,975,000 
—2,647,000 —1,655,000 
—2,717,000 —2,297,000 
—3,174,000 —1,616,000 
—-2,727,000 —1,526,000 
—1,883,000 —1,853,000 
—3,023,000 —1,581,000 
—1,566,000 —863,000 
—2,158,000 —1,008,000 
—1,069,000 —13,000 
—855,000 -+2,975,000 
—1I,153,000 -+3,455,000 
—540,000 +2,875,000 
—1,39C,000 +1,566,000 
—1,366,000 +41,646,000 
+1,263,000 +-3,973,000 
+2,857,000 3,915,000 
+1,960,000 -+2,061,000 
+2,709,000 +2,693,000 
42,820,000 +-3,605,000 
+3,094,000 +43,369,000 
+4,706,000 +2,6r11,000 
+3,785,000 -+4,005,000 
+5,251,000 -+3,789,000 
+3,681,000 -2,198,000 
+4,638,000 -+-1,138,000 
+-4,353,000 +41,278,000 
-+F1,510,000 -+1,729,000 
+1,589,000 -+898,000 
+237,000 —314,000 
+4,471,000 -?7,005,000 
-+3,636,000 —219,000 
+1,737,000 —881,000 


Vue we Sees er ee 


Rye. 
£14,000 


Barley. 


19,000 

























738,000 


fie 


151,000 
262,000 


69,000 
1,000 
494,000 
11,000 
25,000 
pone 
648,000 
594,000 
4,000 
=-s+ 99,00 
pone 
72,000 
15,000 



































771,000 1,630,000 
805,000 1,575: 5 
957,000 1,467,000 
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CURRENT BUSINESS NEWS. 


Industrial. 


The woolen mills of the Bigelow Carpet Com- 
pany, at Clinton, Mass., have been shut down 
indefinitely, throwing 300 hands out of work. 

Twenty-eight alien stave cutters, illegally brought 
into this country from Austria under contract, were 
arrested at Memphis, Tenn., early in the week, 
and an inspector who was sent to Mississippi 
arrested twenty-two more in that state. 

All the departments of the British Hosiery Com- 
pany, at Thornton, R. I., with the exception of the 
spinning department, were shut down Tuesday, 
and 425 operatives are out of work. Some time 
ago the knitters to the number of fifty struck for an 
advance of 20 per cent. in wages. This action was 
taken because it was found that the employees at 
work materially aided the continuance of the strike 
by contributing to the support of the strikers. 

The Bethlehem, Pa., steel mill has resumed 
operations after a shutdown of two months. It 
employs 1,coomen. The Lehigh Zinc Company, 
also of Bethlehem, will erect at once two large 
spelter furnaces and five gas producers, which will 
require a large increase in the company’s working 
force. 

The general assembly of the Knights of Labor 
has selected Chicago as the next place of meeting. 

The roo miners at the Glen Coal Company's 
mine, at Glencoe, Ohio, went out on a strike on 
Tuesday against a reduction of wages. 

A Chattanooga dispatch says that the operators 
of the Cross mountain coal mines, in the Jellico 
region, are preparing to put in electrical apparatus 
for mining coal, and have notified the men that 
they will only be paid half the price for mining the 
coal. <A general sirike, the men say, will follow. 

A Houghton, Mich., dispaich says that the com- 
pany officials have notified the 120 striking tram- 
mers of the At’antic mine that unless they return to 
work at once new men will be employed in their 
places. 

By the terms of an agreement between employer 
and employed, most if not all the electrical work in 
New York city is constructed by members of the 
Electrical Workers’ Union, none others being 
eligible for employment. To such an extent has 
the industry grown that the employers cannot secure 
enough competent union men to satisfy customers 
in the matter of completing contracts. On this 
account the employers’ association has sent a com- 
munication to the labor organization complaining 
of the arbitrary methods employed in rejecting 
applicants for membership. Unless the workers 
take prompt action to remedy matters the employers 
declare they will have to employ nonunion men. 

The strike at the Alice furnace, Sharon, Pa., has 
been satisfactorily setiled. The men returned to 
work without the scale boss, who was discharged 
and over whom the strike began. The men were 
granted an increase in wages—io per cent. for 
labor and 20 per cent. for turn workers. 

After running on three-quarters time for eight 
months, the operators of the Eagle knitting mills, 
at Little Falls, N. Y., began operations in full on 
Monday. 

At a meeting of striking coal miners of the Belle- 
ville, Ill., district, held in East St. Louis on 
Tuesday, it was decided to continue on strike 
unless the operators agreed to pay the 37% cents 
top-weight rate demanded by the miners. 

James Bryce, Liberal member of the British 
Parliament for the South Division of Aberdeen, 
addressing a meeting of his constituents at Aber- 
deen on Monday and referring to the great strike 
of British engineers, said the observations which 
he had recently made in the United States con- 
vinced him that several branches of British en- 
gineering had already gone to the United States, 
and that a continuance of this curtailment of work 
would be serious alike to the workers and employ- 
ers of Great Britain. 

The Laconia, N. H., car works will resume opera- 
tions next month, employing 7oo men. 

The Wheeling, W. Va., Iron and Steel Company 
advanced the wages of nearly 2,000 employees Io 
per cent., the advance taking effect Tuesday. 

An impression seems to prevail among some in 
the window-glass industry that the present difficul- 
ties between the workers’ labor unions will be satis- 
factorily settled within a week, thereby making it 
possible for the workers to settle on the wage scale 
with the manufacturers. 

In conformance with their declared intention the 
Joiners’ Union of Glasgow, Scotland, has with- 
drawn all its members on buildings where a con- 
tractor was using American joinery. 

At a preliminary meeting of the representatives 


of the two factors in the great British engineers. 


7 


disputes held in London on Wednesday a truce 
was effected whereby hostilities will be suspended 
for the present. Another conference wil] be held 
on Wednesday next, to which both parties will be 
entitled to send fourteen representatives. 

Pay rolls in the potteries at East Liv: rpool the 
past two weeks have doubled over August's pay 
rolls. The output of the factories of the city for 
November and the amount of ware shipped, it is 
announced, will break all records. The past two 
weeks twenty of the twenty-nine potteries in the 
city have worked their employees night turn. 

An increase of to per cent. in wages has been 
announced at the Jesse Eddy woolen mills at Fall 
River, Mass., to take effect December 1. Several 
hundred hands are affected. 

The General Assembly of the Knights of Labor 
in convention at Louisville, Ky., this week, adopted 
tesolutions opposing avy arbitration treaty between 
the United States and Great Britain. 

The last of the various strikes declared by the 
Cloakmakers’ Union in New York in the course of 
the past four months was brought to a close on 
Wednesday, concessions having been secured from 
the contractors. 

The distillery of More & Sinnott at Gibsontown, 
Pa., will resume operations the first of the year 
after a shutdown of over two years. The coopers 
will start work December 1. About 300 men will be 
employed. 


Commercial. 

A combination of the principal manufacturers of 
seamless steel tubing has been effected by the 
organization of a corporation under the laws of 
Pennsylvania, with a capital of $5,000,000. It is 
the intention of the company to work with vigor in 
order to secure foreign markets for its materials. 

Colder weather during the past few days has had 
a stimulating effect on conditions in the anthracite 
coal trade. It has been virtually decided by the, 
leading interests to limit the production during the 
last quarter of this yer to 12,000,000 tons, which is 
a departure from the policy outlined at the begin- 
ning of October and means a reduction in the 
production for this year of some 3,000,000 tons. 

In a report to the State Department Consul 
Wildeman, at Hong Kong, informs the depart- 
ment that the largest items of import from the 
United States to that place are flour and petroleum. 
Regarding lumber, he says there would be no 
trouble in selling it if sent subject to approval. 
Americans, he adds, have the reputation of prac- 
ticing frauds in selling goods, and especially is 
that true of whisky of American manufacture that 
is sold in Hong Kong. The exports from Hong 
Kong to the United States for the year ended 
June 30 amounted in value to $1,950,785, the prin- 
cipal items being rice, $427,995; refined sugar, 
$321,260; tea, $105,795; ‘‘Chinese’’ provisions, 
$136,950, and ‘‘ peanut oil,’’ $103,315. 

The Treasury Department has directed that an 
additional duty of $3 per ton be imposed on all re- 
fined beet sugar imported from Denmark, as that 
country allows a bounty to that amount on such 
sugars exported, 

A bill will be introduced at the coming session of 
the New Jersey legislature to provide a bounty of 
Ic, per pound on sugar made from beets grown 
in that state. Among other things the bill will pro- 
vide that the beets must not be sold for less than $5 
a ton, and also that not more than $50,000 shall be 
paid for bounties ina year and the bounties shall 
not be paid for over five years. 

It is announced by the officials of the New York 
city Wool Exchange that the next auction sale of 
wool will take place on January 5,1898. Atter this 
date sales will be held on the first Wednesday ot 
each month throughout the year, excepung when 
that date falls upon a legal holiday. Beginning 
with this sale the custom of grouping auctions in 
series, which, according to the Wool Record, has 
generally prevailed, will be discontinued, 

A convention of the cotton-growers of South 
Carolina was recently held at Columbia, when it 
was decided to issue a call for an interstate cotton- 
growers’ convention, to be held in Atlanta, Ga., on 
December 13. A resolution was adopted recom- 
mending the increase of other crops and the con- 
sequent reduction of the cotton crop. It was also 
suggested that a combination might be formed, with 
profit, to force up the price of cotton. 

Thirty thousand bales of cotton, 50 per cent. 
more than the entire American exports to Japan 
during the season of 1894-1895, are now booked for 
shipment to Japan from Seattle. 

New York state Superintendent of Public Works 
Aldridge announced on Monday that the closing of 
navigation on the state canals would take place on 
Wednesday, December 1, unless severe weather 
closes them before. 


Consul Monaghan, at Chemnitz, sends an inter- 
esting report to the State Department on Ger- 
many’s exports to the United States, in the course 
of which he says: ‘‘ Germany is alarmed. Exports 
to the United States are dropping off. Nothing 
so alarming has appeared in twenty years. America 
was always the best customer in many lines of 
manufactures. In the September quarter of 1896 
seventeen consular districts sent to the United 
States goods amounting to $14,481,414. In the 
same quarter in 1897 the same districts sent $7,189,- 
112. The average loss all over the empire is nearly 
50 per cent. In many cases this indicates much 
more than mere money losses to our revenues. It 
indicates a diminution in exports from this empire 
due to the Dingley bill. The public is told to put 


Jittle confidence in newspaper reports, even if 


accurate. Each issue urges intelligent effort to 
retain the United States market. Some papers urge 
retaliation, especially in the matter of sugar.” 

Syrup mixers of Chicago and other cities between 
the Allegbanies and the Missouri river met at Chi- 
cago on Tuesday and organized the Western Syrup 
Refiners’ Association. ‘ 

The Pittsburgh Reduction Company has an- 
nounced a reduction in the price of aluminum. 
The manufacturers claim that taking the discounts 
into consideration the announced selling prices of 
32.49c. per pound for aluminum is more than Io per 
cent. cheaper than the lowest comparative rate of 
36.169c. per pound for brass. 

Consul MacBride, at Edinburgh, says, in a re- 
port to the State Department, that it is claimed in 
that city that American frozen beef has a great sale, 
but that it is made clandestinely. It is asserted 
that large quantities of the article are brought to 
Edingburgh, sold to the butchers at 7c. a. pound 
and retailed at 20c. and 22c. as home-fed beef. 

In the course of the week there have been twenty- 
five vessels loading grain at the Columbia river 
docks at Portland, Ore. 

It is expected that one of the results of the Man- 
ufacturing Potters’ Association conference, at East 
Liverpool, Ohio, on Thursday, will be the adop- 
tion of an iron-clad compact on prices of all 
white granite manufactures in America. 

According to the bulletin issued by the director of 
the notechnic station of the Italian government, 
located in New York city, the vintage in Italy is now 
ended. The yield, as regards quality, is reported ex- 
cellent almost everywhere, and as regards quantity 
variable, according to sections, but on the whole 
equal to that of an average yer. While the pro- 
longed drought last summer may have reduced the 
quantity of the crop, particularly in the southern 
provinces, it has improved the quality. 

The Leather Belting Manufacturers’ Associa- 
tion held its annual meeting in New York city on 
Wednesday and decided on a general advance 
of 25 per cent. in the price of belting. This 
action is due to Congress having placed a duty on 
imported hides. 

Secretary of Agriculture Wilson, in commenting 
on the work of his department in an address de- 
livered before the National Grange at Harrisburg, 
Pa., Wednesday, said in part: ‘‘ The Department 
of Agriculture is trying to help the individual and 
the state where its arm is longer than theirs and its 
facilities greater. It is opening up new markets, 
introducing new plants, gathering facts for pro- 
ducers at home and abroad to the end that they 
may be better informed regarding their work and 
the operations of those the world over with whom 
they compete.” 

Raisers of and dealers in cattle throughout Texas 
and Nebraska are reported as being unusually 
successful as far as this year’s sales and prices are 
concerned. The high prices obtained is ascribed 
to the scarcity of cattle. 

The meeting of the Western Syrup Refiners’ 
Association at Chicago on Wednesday resulted in 
an advance of 1c. a gallon on the price of the 
standard grade of common syrup, being conceded 
by President Mathieson of the glucose trust. This, 
itis said, will enable the refiners to make a profit 
where they have hitherto in some cases been 
trading at a loss, 

The official monthly statement of the collections 
of internal revenue shows that the total receipts 
from all sources for the month of October last 
aggregated $14,036,531, an increase over October, 
1896, of $761,323. The receipts from the several 
sources of revenue in October are given as follows: 





Soititees je essees aca cues dcensesnue $8,274,354 Inc. $364,803 
"FODACCO Gs sse=5 oseadcee aos. cusnesh 3,038,652 Inc. 455,395 
Fermented liquors .......-----.--- 2,510,301 Dec. 87,307 
Oleomargarine 127,565 Inc. 29,691 
Filled cheese .... 1,871 Inc. 1,057 
Miscellaneous. sodcusie cas av cacucse 33.785 Dec. 2,316 


For the four months of the present fiscal year the 
total receipts exceeded those for the corresponding 


period in 1896 by $6,759,069. 


Financial. 

The Diamond Match Company has declared a 
quarterly dividend of 2% per cent., payable De- 
cember 3. 

Appended is a list of securities sold by auction 
this week in New York: 





1 membership New York frotuce Exchange. ... $160 
to shares Empire City Fire Insurance Company... 103% 
10 Shares Celluloid Company ............ 614g 
14‘shares People’s Bank ....0...c00 cocecue 220 
20 shares American Surety Company 176 
30 shares Importers and Traders’ National Bank.. $25 
46 shares National Park Bank ..... = -..---- ee 2644 
37 shares Hanover Fire Insurance Company ..... 1314 


50 shares Pennsylvania Coal Company ....-- 34274 @349 
so shares Herring-Hall-Marvin Co. preferred. ... re 
50 shares Michigan Peninsular Car Co. common - 1c 


25 shares Importers and Traders’ National Bank . 527 
20 shares Leather Manufacturers’ National Bank. 168% 
20 shares Corn Exchange Bank ... ..........- 290 
25 shares Sixth Avenue Railroad Company ...--.-. 395 
31 shares Cincinnati, Hamilton & Dayton Railroad 
Elevator Compatty,.. x2 22s .csce-s cool ocecee 50% 
50 shares Consolidated Rolling Stock Company. 20% 
361 shares Ludlow Valve Mfg Co. common...... 100@140 
60 shares Hanover Fire Insurance Company-..--.- 132% 
20 shares New York Mutual Gas Company.....-. 310 


The National Lead Company has declared a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable December 15. 

The Chicago, Burlington & Quincy Railroad 
Company has declared a quarterly dividend of 1 
per cent., payable December 15. 

The Mexican Northern Railroad Company has 
declared a dividend of 1 per cent., payaule Novem- 
ber 30. : 

The Pacific Mail Steamship Company has de- 
clared a dividend of 1 per cent., payable Decem- 


ber 1. 
Railroads. 


The Norfolk & Western Railway Company has 
placed orders for 500 box cars with the Ensign 
Manufacturing Company of Huntington, W. Va., 
and for 250 of the same type with Murray, Dougal 
& Co., of Milton, Pa. Two hundred and fifty will 
also be built at the Roanoke shops of the railroad, 
the delivery to begin from all three places in five 
weeks. : 

It appears that the western railroad lines are hav- 
ing difficulty in the settlement of their immigration 
traffic troubles. The Union Pacific has refused to 
go into the latest arrangement with the steamship 
companies, by virtue of which the emigrant clearing 
house of the western roads is to have the routing 
of all the immigrant business. 

The New York Central Railroad Company reports 
for the quarter ending September 30: 
























1897. 1896. Changes* 
Gross earnings...---... $12,413,811 $11,269,899 Inc. $1,043,012 
Operating expenses. -- 8,092,475 7,599,768 Inc, 4 
Net earnings . $4,321,336 $3,673,13t Inc. $642,20 
irse Charges: 1a. 3.55 2,620,294 2,027,088 Dec 6,704 
Balance . -+ $1,701,042 $1,046,043 Inc. $654,969 
Dividend.... ose, _ -¥,000,000°  F,000j6re . 7 — Sass 
Sarplush: snes ssa $701,042 $46,043 Inc. $654,599 


A number of bills affecting railroad interests are 
pending in the Georgia legislature. Some of them 
if enacted into law would give the railroad com- 
missioners power to control the rates and schedules 
of street railroad companies, as also the rates of 
gas and electric light companies, of telephone com- 
panies, and of sleeping and palace car compunies. 

The all-rail eastbound shipments of dead freight 

from Chicago last week were 46,470 tons, against 
50,667 tons the previous week and 74,464 tons the 
corresponding week of the previous year. 
- The Sebastian interchangeable mileage ticket 
was placed on sale Monday by the western rail- 
roads. The practical result of it will be to make a 
two-cent rate for everybody who travels 2,000 miles 
in the course of ayear. It is expected also to re- 
duce ticket-sca!ping to a minimum. 

The Baltimore & Ohio Southwestern Railway 
Company reports for the year ending June 30: 




















; 1897. 1896. Changes. 
Gross earnings ....-----. $6,139,999 $6,458,395 Dec. $38,304 
Operating expenses ....-- 4,257,304 4,288,325 Dec. 31,0248 
Net earnings ........ $1,882,695 $2,170,070 Dec. $287,375 
Other income ..--..-.---. 2,250 9.593 Dec. 7.348 
Totals). -seesarceceae $1,834,045 $2,179,668 Dec. $794.723 
Interest, rentals and taxes. 362,355 335,13 Inc. 27,224 




















Balancé=-csaeteasscas $1,522,590 $1,844,537 Dec. $321,047 
Interest on bonds, etc.... 1,791,936 1,780,648 Inc. 11,288 
Detective peters ose se $269,346 sur. $63,289 Inc. $333,235 


The cost of operation was 69.34 per cent. of gross 
earnings, against 66.40 per cent. for 1896. 


Foreign. 

A Buenos Ayres dispatch says: ‘‘ Argentina's 
coming wheat crop is estimated at 1,5c0,0co tons. 
Deducting home consumption there will remain at 
least 1,000,000 tons for export. The flax crop is 
estimated at 400,000 tons. The maize crop will not 
be abundant unless there comes a good fall of rain 
in December.” : 

The London St. Fames Gazette says that nego- 
tiations are on foot between Austria, France and 
Germany in regard to the opportuneness of con- 
vening an international conference to secure a 
general agreement for the diminution or abolition 

' of the sugar bounties. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly for BRADSTREET'S.] 


Indian Tribes—Citizenship. 

The United States Circuit Court of Appeals at 
St. Louis has rendered a decision to the effect that 
a white person adopted into one of the civilized 
tribes of Indians cannot be restored to citizenship 
by the action of the federal courts. 





Internal Revenue Injunction Cases, 

Judge Jackson of the United States District 
Court in West Virginia has allowed an appeal to 
the Supreme Court in the case of the internal 
reyenue officers who have brought suit to enjoin 
their displacement by the internal revenue com- 
missioner. 


Fraudulent Conveyance—Husband. 

Where a husband purchased land with the inten- 
tion of paying for it by his labor and skill and the 
proceeds of the property and had the legal title 
conveved to his wife, the Kentucky Court of Ap- 
peals held, in the case of the Turner-Looker Com- 
pany vs. Georgia et al., that in a suit to subject 
such land to payment of the husbard’s debts, such 
conveyance to his wife was in contemplation of the 
law fraudulent, it appearing that the husband was 
insolvent and the debts were created prior to the 





purchase of the land. 





Limitations—Payment—New Promise. 

An extension of the time of payment is sufficient 
consideration for the promise of a third party as 
security to pay the debt, and after a surety has 
been released by an extension of the time of pay- 
ment to the principal debtor the liability of the 
surety may be revived by his new promise to pay 
or by his absolute and unqualified acknowledgment 
of the existence of the debt, which implies a new 
promise to pay, at least if such new promise or 
acknowledgment is in writing. So held by the 
Supreme Court of Minnesota in the case of Hooper 
vs, Pike. 


Agency—Sale—Authority. 

In the case of Watts vs. Bartholdi the Supreme 
Court of Minnesota held that every agency, whether 
general or special, carries with it authority to do 
whatever is usual and necessary to carry into effect 
the principal power ; that the principal cannot re- 
strict his liability for acts of his agent thus within 
the apparent scope of his authority by private in- 
structions not communicated to those with whom 
he deals, and that an agent with authority to pur- 
chase or sell has authority to purchase or sell in the 
usual and ordinary manner; that an agent with 
authority to buy logs has authority to agree that 
the measurement of the logs shall be ascertained 
by a scale to be made in the usual and ordinary 
way, and that they shall be paid for according to 
that scale. 








Vessel’s Liability—Services. 

In the case of Laing vs. The Steamer Forest 
Queen, recently decided by the Supreme Court of 
Minnesota, it appeared that the plaintiff, at the 
instance and request of the master of a steamer 
used in navigating the waters of Lake Minne- 
tonka, furnished material and performed services 
for the use and benefit and on account of the vessel 
in removing it from the waters of the lake where 
it was sunk and transporting it overland to the 
Minnesota river. The court held that the vessel 
was liable under the provisions of chapter 83 of 
the Minnesota General Statutes, which provisions 
are not limited to cases where the material or sup- 
plies furnished or services performed were of such 
a character and were furnished or performed under 
such circumstances as would entitle the party toa 
lien on the vessel under the general maritime law 
where that law applies. 





Conveyance—Fraud—Creditor. 

The Supreme Court of Minnesota held, in the 
recent case of Duxbury vs. Boice et al., that an 
action by a judgment creditor to set aside a con- 
veyance by his debtor on the ground that it was 
executed with intent to defraud creditors is one 
‘for relief on the ground of fraud,” and that the 
limitation of the time within which such an action 
must be brought is that prescribed by the General 
Statutes of 1894, section 5136, subdivision 6, 
namely, within six years after the discovery by 
the aggrieved party of the facts constituting the 
fraud. The court held that when such action is 
brought more than six years after the commission 
of the acts constituting the fraud, it is incumbent 
on the plaintiff to allege and prove that he did not 
discover the fraud until within six years before the 
commencement of the action; that this provision 
of the statute being borrowed from equity, it must 
be construed in accordance with the equity prin- 
ciple which requires the fraudulent party to be 
diligent and which deems means of discovery 
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equivalent to actual discovery, and that the facts 
constituting the fraud are deemed to have been uis- 
covered when with reasonable diligence they could 
and ought to have been discovered, and that there- 
fore the burden was on the plaintiff not to prove 
merely that he did not discover the facts con- 
stituting the fraud until six years before the com- 
mencement of the action, but also that his failure 
to discover them sooner was consistent with reason- 
able diligence on his part and not the result of his 
own negligence. 


Union Stores—Corporation. 

In the case of the Farmers and Laborers’ Union 
of Kentucky vs. the National Union Company, 
lately decided by the Kentucky Court of Appeals, 
it appeared that the appellant was a corporation 
organized under the laws of Kentucky, its object, 
as stated, being to educate, elevate, improve and 
protect agriculture and labor. The appellant 
established in the state a number of union stores, 
which were patronized, as was supposed, almost 
exclusively by farmers and laborers, and so estab- 
lished for their benefit, but the stores were owned 
by the different unions or lodges and not by the 
corporation. The court held that the corporation 
could not legally sell the patronage or agency in- 
trusted to it by the members of the various unions, 
the trust being a personal one and the business of 
the corporation being obtained through a confiden- 
ual relation, the organization being on the order of 
a mutual benefit society among the farmers of the 
state. 


Boycott Held Illegal. 

A decision of interest to labor organizations was 
rendered by the United States Circuit Court of 
Appeals at St. Louis in the case of the Oxley Stave 
Company vs. Hoskins et al. It appears that the 
defendants were all members of a coopers’ union 
of Kansas City, some of them being employed by 
the Oxley Stave Company. In January, 1894, the 
stave company placed in their plant a machine to 
hoop barrels. The defendants, after requesting 
the stave company to withdraw their machine and 
having their request refused, caused a boycott to 
be entered against them. The stave company 
secured an injunction against the defendants in the 
United States District Court, and the action of that 
court has been affirmed by the United States Cir- 
cuit Court of Appeals, a majority of the judges of 
which held that the defendants had no right to 
form a conspiracy to deprive the plaintiff of the 
right to manage its own business, saying that if 
such a thing were lawful a combination might be 
organized into a union for the purpose of prevent- 
ing the use of typesetting machines, presses, har- 
vesters, threshers and thousands of other useful 
inventions. 


Insurance—Policy—Ambiguity. 

The Appellate Division of the New York Supreme 
Court for the First Department held, in the recent 
case of The People vs. The Commercial Alliance 
Insurance Company, that where a policy of life 
insurance contains two clauses providing for the 
payment of premiums, one providing for payment 
on or before the first of the month and the other 
during the month, and the company notifies the 
insured, from the inception of the contract and for 
three years thereafter, that the premiums will be 
accepted within thirty days from the first of the 
month, it cannot thereafter insist on payment on or 
before the first of the month; that where the policy 
is ambiguous in that it contains two conflicting 
clauses and the company adopt: one of them and 
acts thereon, it practically consitrues the ambiguity 
and will be bound by such a construction, and can- 
not thereafter insist on the other clause without the 
consent of the insured, and that the fact that the 
insured paid one or more premiums before the 
month in which they became due, after an attempt 
to change the terms of the contract by the com- 
pany, doves not amount to an acquiescence in such 
change, inasmuch as he had at all times the right 
to pay the premiums before they were due, and his 
election to exercise that right did not affect the 
terms of the original contract. The court said: 
“The terms of the contract cannot be changed by 
the simple act of the company itself. It had no 
right to do so in the manner in which it sought to 
accomplish that end. The omission ‘of the thirty 
days’ margin of time from the approved indorse- 
ments on the receipts and from the notices cannot 
Operate to make a new contract with the insured, 
nor cap it be claimed that he acquiesces in the 
change of the contract simply because he paid 
some of the later premiums before the first day of the 
month in which they became due. That was a 
tight he had under the original policy, and the 
mere fact that he availed himself of it in later in- 
stances is not to be construed as an assent on his 
part to a modification of the contract.” 


BUSINESS NOTES. 


Effect of the Norwegian Tariff. 

Consul Bordewich, at Christiania, in a report to 
the State Department upon American imports into 
Norway, says that the Norwegian tariff which went 
into effect August 7, 1897, affects American trade 
in many branches. ‘The duty on wheat flour is left 
at the same high rate, the government holding that 
this isa luxury. There are increased rates on pork 
and beef which do not meet with favor. The 
American bicycle does not find favor, being con- 
sidered too light for the rough ground. American 
leather finds a good market. Products from the 
United States reach Norway mostly through other 
countries, there being little direct business. 


Proposed Florida Ship Canal. 

The London Times says: ‘‘A memorandum has 
been forwarded to the Foreign Office by Mr. C. F. 
Frederick Adam, Chargé d’Affaires at Washington, 
containing extracts from a report on the proposed 
construction of a ship canal across the Florida 
peninsula drawn up by Mr. Robert May Caffall. 
The route selected for the canal, surveyed and laid 
out by the late General Stone, is almost a straight 
line across the narrowest part of Florida. The canal 
passes through and near a large number of lakes, 
all of which are to be used as auxiliaries and 
reservoirs for the highest levels of the canal. 
There are no engineering difficulties. The length 
of the canal will be 112 miles, 85 of which will be 
canal, the remainder being inland waters. The 
width of the canal at bottom is to be not less than 
200 feet throughout its entire length, and its depth 
not less than 30 feet at any point, thus making it 
available for the largest ocean-going vessels.”’ 


Sheffield’s Exports to the United States. 

A British return states that ‘‘the return of Shef- 
field exports to the United States for the quarter 
ended September last was published on Tuesday. 
In cutlery there is a very serious decline, the value 
being only £12,001, as compared with £29,786 in 
the corresponding quarter of 1896. The value for 
April, May and June this year amounted to £62,422. 
The present depreciation is undoubtedly due to the 
very large stocks dispatched during the preceding 
quarter, the volume then being greater than at any 
time for the last seven years. These heavy con- 
signments were sent in anticipation of the operation 
of the Dingley Tariff bill. It is expected that busi- 
ness will gradually revive as the surplus supplies 
are worked off. In steel the value is £45,712, 
against £50,512 in the corresponding period ot 
1896. The total exports from the Sheffield consular 
district during July, August and September were 
£83,072." 

Canada’s Grain Exports. 

An Ottawa dispatch states that ‘‘owing to the 
active export grain movement nearly all ocean 
room out of Montreal has been taken by Toronto 
exporters, and large quantities of grain are now 
being sent forward for export via Portland, Me., 
and St. John, N. B., over 500,000 bushels, it is said, 
baving been engaged. A large business in Ontario 
flour is being done by millers both to Great Britain 
and to Newfoundland. Ontario millers have a 
special advantage in export trade, as they are buy- 
ing their fall wheat at about 11 cents per bushel 
cheaper than it is selling in Toledo and Detroit, 
and 17 to 18 cents cheaper under the price of Mani- 
toba wheat at Goderich and Owen sound, and are 
therefore able to sell at 40 to 50 cents per barrel 
less than Americans can lay down the same grades 
in Newfoundland. It is said that Ontario millers 
have exported four times as much spring-wheat 
flour as they did last year. The total grain ¢x- 
ports this season to the close of last month from 
Montreal were 23,476,904 bushels, as compared 
with 15,693,784 bushels for the year previous. 








Business and Politics in Corea. 
’ The Japan Weekly Mail, Yokohama, says: ‘‘ No 
romancist ever conceived stories so incredible as 
the facts of contemporary history in Corea. For 
example, last year the governor of a certain 
province was appointed general superintendent of 
gold mines and given an official seal to be used in 
collecting revenue from the mines. By and by he 
was arrested on a charge of blackmailing, tried by 
the Supreme Court and sentenced to be banished 
for ten years to a certain island. He started for his 
place of exile under escort of two policemen, and a 
few weeks later the magistrate in whose district 
the island lay reported that the culprit had arrived 
there and begun to serve his sentence. But to the 
astonishment of the authorities in Sdul he still 
managed to collect the revenues from the gold 
mines, on the strength of having retained posses- 
sion of the seal, which he refused to give up. An 
order was finally sent from Sdul to the governor of 








the province in which the island is included. Then 
the governor discovered and reported that the sup- 
posed exile ‘had not proceeded ' to his island, and 
it was ultimately found that he had never left Séul, 
but was living there in concealment and collecting 
revenues as merrily as possible. He had bribed 
the magistrate to make a false report. No one can 
deny that the individyal Corean possesses mag- 
nificent audacity.” 


The Supply of Asbestos. 

The London Lngineering says: ‘‘The French 
manufacturers of asbestos goods are supplied from 
four sources: 1. Canada, whence the asbestos is 
white, silky, very unctuous, having supple fibers — 
from 5 to 25 millimeters in length; of all varieties it 
is that which spins the most easily. 2. Siberia, 
whence the mineral is yellowish, some species being — 
of a straw yellow. The fiber is less fiexible and _ 
more woody, but stronger than the Canadian, which 
it resembles in length; large masses of long-fiber _ 
mineral being, however, rarer. 3. The Cape-of- 
Good-Hope asbestos has a characteristic blue color, — 
It occurs in larger masses than either the Canadian 
or Russian, and its fiber is generally longer and 
stronger. In spinning or other manipulation, how- 
ever, it is difficult to handle, a good deal of the fiber 
being reduced to powder. 4. In Italy there are 
different kinds of asbestos, but generally they are 
little adapted to spinning. There are some long 
silky fibers of little resistance, employed for gas fur- 
naces; others are very a and fit only to Se 
heat-retaining coverings.” 


Fall River’s Difficulties. 
The Dry Goods Economist says: ‘‘ The parallel — 
which we drew last week between Fall River and 
Lancashire may be extended further than the 
similarity in the results which bave followed upon — 
-competition from other districts where wages are 
lower and hours of work Jonger. High organiza- 
tion of the cotton operatives, both in England and 
in Massachusetts, while temporarily working for 
their benefit, has in the end placed them at a dis- 
advantage. Increased wages and shorter hours of 
labor would be well enough if they could be adopted 
everywhere, but they give a great advantage to 
sections where operatives for lack of this organiza- _ 
tion have been unable to obtain the same benefits. 
That the cotton industry of Fall River is in a 
parlous state is evident when talk is heard not only — 
of the reduction of wages of mill operatives, but 
also of the salaries of overseers, superintendents, # 
treasurers and other officers. The manufacturers — 
are fully aware of the serious condition of affairs, 
and strenuous efforts will be made to counteract — 
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with keen interest, for none can close their eyes to” 
the fact that the difficulties before the Fall River 
mill men are very great.”’ 4 


Petroleum in Newfoundland. 
In a recent number of the London Jmperial Insti-- 
tute Fournal a short account was given of the min- 
eral wealth of Newfoundland, in which it was stated — 


extent ead quality of the supply. The ee =| 
details are furnished by an article in The Canadia My 
Engineer for September: ‘ The oil-producing dis-_ 


trict appears to extend over an area of about 2 
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sandstones, An analysis of the crude Pic gathere 
from surface depressions, gave the following results: 


Specific gravity.... ... . Illumiuating oil 





Waters. ccc meee ean .| Lubricating oil . 
Gasoline . Solid residue ...... 7 
Naphtha Sulphur ... 2. .ukteeees } a 
The oil obtained from a depth of 1,000 feet was, 
however, much lighter, and yielded a higher = 4 b] 
centage of illuminating oil. The crude oil was 
dark olive green in color, of aromatic odor, and had 4 
> 


a specific gravity of .844 at 609 F. On distillation 
it yielded— 
Naphtha 
Illuminating oil, .....-. 


Lubricating oil........ 
Coke 


The products of distillation have a . pleated od 

and are very easy to refine. The illuminating oil is” : 
water-white, of high flashing point, and burns with - 

a brilliant flame. The crude oil is very free from 
grit and other foreign substance, and consequently 

the heavy oil after suitable treatment makes a very 
good lubricant. The quality of the oil compares 
very favorably with the best American oils, All the” 
wells hitherto sunk belong, with one exception, to — 
the Newfoundland Oil Company, with whom an 
English company is stated to be negotiating for the | A 
acquisition of the property. ‘These wells are close 7” 
to the sea and only six to ten miles of pipe will 
required to convey the oil to the water.” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHO ING Ss OCK Ou STANDING B ILEA AST e oI ’ 
Ww i TST ONDS M 
, ’ EAGE, EL Ss DIVIDENDS AND TOTAL SALES, WITH RANGE oF £ RICES IN 1896 AND 1897. 
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BRADSTREET’S, SATURDAY, NOVEMBER 20, 1897. 











LATEST=QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM NOVEMBER 12, 1897, TO NOVEM- 
BER 18, 1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 

* Indicates last sale occurring prior to the current week, but 
since October r. 

f Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES, 






























































Last —Week ending Nov. 18~ 

U. S. Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. & J... froz\& x5 = iene 
6s currency, 1897, J. J-----. t103% =: oe Seas 
6s currency, 1898, J. J...-.. *102% a A~ are 
6s currency, 1899, J. & J.... ¢107% a eel peace 
2 registered op., Q. M - 98% 4 S85 
4s coupon, 1907, Q. J.---.-- 137% 11378 113% 2,000 
4s registered, 1907, Q. J..-. 113% 113% 113 25,000 
4s coupon, 1925, Q. F ..-... 127% 1277% 127% 10,000 
4s registered, 1925, Q. F.... +1264 we =6 ——- 
5s coupon, 1904, Q. F....-. 114% 114% 1144 12,000 
ss registered, 1904,Q. F.... 114% 114% 114% 5,000 

Total Government bonds... == = 54,000 
RAILROAD SECURITIES, 

Ann Arbor rst g. 4S, 1995----- 8155 82 8156 13,000 

Atchison, Topeka & Santa Fe 
Gens. 045i 2995-2 0<-es seas 864% 5634 86 640,500 
New adjmt. 4s, 1995 ------- 54% 54% 53% 406,500 

Atlantic & Dan. 1st g.55, 1929 97 97 97 5,000 

saltimore & Ohio— 

(OMNES TOS s beseae= saws t90 as a Ao 
rst 6s Parkersb. Br., r919... 107% 107% 1074 13,000 
Gold, 1885, 5S, 1925 ....---. *80 5 as Soe 
Gold ss, 1885-1925, Tr.ctfs . {82 we eS 
Balt. & O. S.W.xst gtd. g.4% *99 af ae 
Balt.& O.S.W.41stine.5s,A 49% = tat oe 
Balt.B.1st g.5s int. gtd, 1990 79 79 79 4,000 
Cent. Ohio reorg. 1st con. g. 

24s, 1930 ---- 97% 97% 97% 2,000 
Pittsb. & Con. rst g. 4S, 1946 * 103% =e =< aes 
Ak. & Chic. Junct. ex. coup. *80 we a nea 

Bklyn Elev., rst gold 6s,1924. *82 ae Re ose 
BLT OGO DDS. cnocan aie smal 81 81 80 5,000 
2d g. 5S, 1915 +43 re ey 
Union Elev. 1st gtd 6s, 1937. 785 a Fe Som 
Union E. rst gtd g, 6s, Eng. 

Potais- = Hess. see 79% 79% 79 15,000 
Seaside & Bkiyn Bge rst gtd 
g. 5S, Trust Co. ctfs,1942. +76 ee AS S55 

Buff., Roch. & Pitts. g. 58,1937 100 100 roar 5,000 
Roch. & Pitts. ist m.6s,1921. 1264 126% 1261 3,000 
Roch. &Pitts. rst con. 6s, 1922 * 122 ae oa sve 
Clear. & M.ist gtd g. 55,1943 {103 ae. ~ ae 

B, Cedar R. & N. rst 5s, 1906. 109% 109% 108% 2,000 
Con. 1st & Col. trust 5s, 1934 105 105 105 10,000 
Ced.R.,1.F.& N.rst g.6s,1920 105 105 105, 1,000 

Canada Southern— 

Guaranteed 1st 55, 1908...-. 110% Itr 110 56,0c0 
2d guaranteed 58, 1913....- 107 10744 106% 9,000 
2A. TEG. 5S) 1913 snc ce ecacese o -- -- aan 

Central Pacific— 

Gold bonds, 6s, 1898 102% 102% 55,000 
Government stpd.... > = Ras 
Land Grant Gold 5s, 1900 - 101 10r 100 16,c00 
Ext. g. 55, ser. A, 1898..... > *102 =i == Seas 
Ext. g. 5s, ser. E, r898..... {102% =< m3 aes 
W. Pacific bonds, 6s, 1899-. 102% 10244 1024 54,000 
San Joaquin Br. g. 6s, 1900. 102% ae 3 eee 
N. Ry. (Cal.) 5s, 1938.---.-. *8814 -- es Seow 

Central R.R. of New Jersey— 
rst cons, 75, 1899....-.----. *104%@ os se ote 
Convertible 7s, r902....--.. *112 we . 

Convertible deb. 6s, r908... F110 EA = peop 
General mortgage 55, 1987.. 113 113 1124 70,000 
Gen’l mtge 5s, reg.1987-... 110 110% 109 21,000 
L. & Wilkes. mtge 5s, 1912. 87% 8744 874 2,000 
L, & Wilkes.Con.Ass. 75,1900 101 ror 101 
N. J. South’n int. gtd 6s, 1899 f 104 ae a 
Am.Dock & Imp’t 55, r921.. *115 et AA, 

Cent. of Ga. Ry con. g.58,1945 *89% ae we ee 
Sete, SS) TORS suemeus s aesee 116% 116% 116% 2,000 
1st pref. inc. g. 5S, 1945-... 37% a 37 31,000 
2d pref. inc. g. 5S, 1945---- 13% 13% 124% 45,000 
3d pref. inc. g. 5S, t945---. 7% es 6 ——— 
Mac.& Nor.div.1st g. 55,1946 193 aa a5 
Mobile div. rst g. 5s, 1946-. $9544 Ae o AEES 

Cent. R. R. & Bkg Co. of Ga. 

CO 6 55) 2097 a seesees seem *g2t6 A =a ste 

Cresapeake & Ohio— 

Gen. mtge gold 41s, 1992. . 784% 78% 7844 43,000 
Pur. money fdg. 6s, 1898.... *1034% ae a Zee.) 
G.\6s,'serA, 1908.2 2.2..2 *r118 33 AS 

Mortgage 6s, 1911 . ed 4:3 ot ae been 
tst COMS. 5S, 1939... 11014 110% 110% 29,000 
rst cons. 5s, reg ... fr09%% a ae eas 
Craig Valley 1st g. 5s, t940. *97% oe as =a 
R. & A. ist con. g. 45, 1989. 102% 102% 101% 25,000 
R. & A. 2d con. g. 48, 1989. *gr FS Re. 
Eliz., L.& B.S. gtdg.ss,1902 1005 10034 100% 21,000 

Chic., Ind. & Louis. r.g.6s,1947 95 95 95 12,000 
Refunding g.55,1947..--.. #83 3 =o See 
Lo.,N.Alb.&Chic.1st 6s,r910 *11444 ey a ae s. 

Chicago & Alton— 

Sinking Fund 6s, 1903.-.... 112 112 112 1,000 
La. & Mo. Riv. rst 7s, 1900. *109% aa fx aes 
La. & Mo. Riv. 2d 7s,1900.. 107% 107% 107% 1,000 
St.L., Jack.&C.2d gtd7s,1898 - 10434 is ii ate 

Chic, & Ea. Ill. rst cur., 1907. {115 a re eet 
tst con. gold 6s, 1934 .--... oa ac pita 
Gen. consol. 1st §S, 1937- tor7#g = Lor 52,000 
Gen, 56; Yeseo lo see aces -- <= eet 
Chic. & Ind.C.Ry rst 5s, 1936 *1014% oH ae poe 

Chicago & Northwestern— 

Consolidated 7s, 1915 ....-. 143% 143% 143%g 10,000 
Gald 75, 2909. 2 0s255.5-2 - 185g 1155g 118% 5,000 
Registered gold 7s, 1902... *116% ar ae a 
Sinking fund 6s, 1879-1929 . *116 ae ee Say 
Sinking fund 6s, registered. 115 115 115 15,000 
Sinking fund 5s, 1879-1929. 111 IL 11058 14,000 
Sinking fund 5s, registered. *108% =~, = a 
Sinking fund deb. 5s, 1933-. 11574 11578 115% 2,000 
Sinking fund deb. 5s, regsd. {1124 =: = = 5 
25-year debenture 55, 1909... 108 108 108 16,000 
25-year debenture 55, reg.. -- es come 
Extension 4s, 1886-1926 ~ an oa ae 
Extension 4s, reg....-. «- = aa 
3e-years deb. 55, 1921 . - ee = anon 
3e-years deb. 58, 1921, reg.. fir44g -- -- ---- 
Chicago & Mil. 1st 75, 1898. ¢103% Bes we abe 
DesM.& Minneap.1St 75,1907 {121 4 < ae 
Ott. C. F. & St. P. ust 5s, 1909 *109 ae ne ak 
Northern Ilinois 1st 5s, t910 ¢ 108 ae a aed 
Towa Midland rst 8s, 1900.. ¢116 ae a mare 
Escanaba & L.S. 1st 6s, 1901 #107% oe a= i 
Mil, & Madison 1st 65,1905. {108 ae ~, ier 
Win, & St. Peter 2d 7s, 1907 +127 35 = = 3 
Milw., L.S.& W.1st6s, 1921 135 135 135 20,000 
Conv. deb. 5s, 1907 ...--.-. tros% oe we Sa 
Ashland div. rst g. 65, 1925. $134 na ae ie is 
Mich, Div. 1st g. 65,1924... (15114 ee 5 eed 
Ext. & Imp. 5S, 1929..----. 11542 115% 115% 1,000 
ENCOMES OTE coaennc chasms fr10% oe = Sao 

C. & W. Ind. Gen. g. 6s, 1932. *1184g = ee ere 

Chic.,Burl.&North. 1st 55,1926 106 106 106 4,000 

Chic., Burlington & Quincy— 

Consolidated 75, 1903 --.... 118 118 117% 27,000 
Sinking fund ss, 1907.. *103 Ee a wasie 
Debenture 55, 1913-- 103% 103% 102% 32,000 
ss, conv. bonds, 1903 1074 107% 107 4,000 
4S, 1921..----..------ 93% 93% 93% 1,000 
lowa Div. s. f. 58, 1919 F109 ea ae eae 
Iowa Div. s. f. 4s, 1919 *o0% ia =a a 
Denver Div. 45, 1922.... *98 5 a Se 
Nebraska extension 4s, 1927 94% 94% 94 32,000 
Nebraska extension, reg.... for = =-55 
Han, & St. Jo.con.6s,1911.. 121 121 121 5,000 








Last 
Sale. 
Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), t808 -. 102% 
2d 7 3-10 (Pr. du Chien), 1898 * 140 
est 75. River div., $. ro0o2... * 40 
rst 75, River div., £. roo? +120 
1st Towa & Dakota ext. ra08 139% 
tst Iowa & Dakota 7s, 1809. 1132 
rt C. & M 7s, 1903...-.--. 139% 
Cont. sinking fund 5s, 1916. +106% 
Consolidated s. f. 75. ro0s .. 140 
rst 6s, S. W. div.. ro00 ..... tx18 
rst ss, La C. & Dav., toto... ¢1144% 
tst 6s, So. Minn.. ror0.....- 119 
tst 7s, Hastings & Da., 1910 130 
tst 5s, Hastings & Da., rg910 *109 
Chic. & Pac. div. 6s, toro... *115% 
ist Chic. & Pac., W. 55, 1921 1164 
Chic. & Mo. Riv. 5s, 1926... 113 
Minerai Point div. 5s, r910.. *109% 
Chic. & L, Sup. div. 5s, 1921 #113 
Wis. & Minn, div. 5s, 1921.. *114 
Dakota & Gt. So. 5s, 1916... * 11114 
Gen. mtge 4s, series A, 1989. 104 
Gen. mies | 4s, series A,reg. 194% 
i 1134 
t115% 
12154 
Sinks Rock Island & pac 
Coupon 6S, 19%7....<....c06 £33 
Registered 6s, ro17 ..- 133 
Exten. & collat. 5s, r934.... 106% 
Ex. and col. 5s, reg., 1934... 106 
Debenture 5s, 1921. .....-.- 103% 
Des M. & Ft. D. ext. 48,1905 *85 


Des M. & Ft. D. rst 24%s,1905 +70 
K'k & Des M. 1st 5s, 1923-. 103% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930...--.. 
C., St. P, & Minn, rst 6s, r918 * 130 
St. P. & Sioux C. 1st 6s, t919 F131 
Chicago Terminal Trust 5s. .. 44 
Cin., Ham. & D. con.s.f.7s,1¢05 *119 
Cin.,Day.&Ir.1st gtd 5s, 1941 *109 
Cleve.,C.C.& Ind. con. 75, 1914 *135 
C. & Sp. 1st mtgeC., C., C. & 


134% 





TS ak QO sao nen manaes *107%% 
Cleve., Cin., Chic. & soi 

Gens 5 -A5,38003 ean cnse'eaee *84 
Cairo Div. 1st g. 4s - = #90 
St. Louis Div. 4s, 1990.----. 94% 
St. Louis Div. 4s, reg., 1990. 90 
C.,W. & M. div. rst g.45, 1991 *89 
Ind.Bloom&W.1st pf.7s,1g00 } 1074 








Cin., Ind., St. Louis & C. 1st 

2 AS 2096.cese oo ase *100% 
C., S. & C. con. rst g. 5S,1928. *112 
Peoria & E.xst con. 4s, 1940. 77 
Income 4S, 1990.....-.----. f2r 

Cleve., Lorain & W. rst...... F103 

Cleve. & Cant. Tr. Co. ctfs for 
ESESSi ROLL aces wa cee aoe *67 

Col., Hock. V. & T. rst ss, J.P. 

M. & Co. certs, $45 paid . 70% 
COS er. SS: cane ad eek iese ace *74\% 
Gen. mtge gold 6s, 1904. *62 

Col. Mid. 4s, tr., allinsts. paid 20 
ist 6s, 1936, Trust ctfs..... 614 

Delaware & Hudson Canal— 
Péan. Divs 78) 20x72.< 2 - one $147% 
Penn. Div. 75, reg -.....-<< $143 
Al. & S, rst con. g. 7S, 1906.. 123 
Alb, & Sus. 1st con. 6s, 1906. *1164% 
Alb. & Sus. con. 6s, reg -... ¢1164% 
Renslr.&Saratoga tst 75,1921 $1483, 


Renslr & Saratoga rst 7s,reg 
Delaware, Lackawanna & W.— 
Cons. mortgage 75, 1907.-.. {128 
Syr., Bing. & N.Y.1st7s, 1906 *114 
Mor. & Es, rst mtge 7s, 1934 $ 14244 
Mor. & Es. bonds 7s, rgo0.. *11144 
Mor. & Es. 7s of 1871, 1901.. ¢ 113% 
M.& E. rstcon. guar. 75,1915 *143% 


143 






N. Y., L. & W. 1st 65, 1921-. *13844 
N. Y., L. & W. con 55,1923 118% 
Warren 2d 7s, 1900 ....-... F112 
Denver & Rio Gde 1st 7s, 1900 * 111% 
1st consolidated 45, 1936.... 8814 
Imp. mtgs, gold 5s, 1928.... *84 
Det., M. & M.1. g. 3%, t911-- *18 
Dul. & Iron Range rst 5s, 1937 103 
Dul., S.S. & Atl. rst g.5s, 1937 103% 
Erie— 
Erie rst ext. g. 45, 1947 ---. 110! 
Erie 2d mtge ext. 5s, 1979 -. *119 
Erie 3d mtge ext. 4445,1923. 1125¢ 
Erie 4th mtge ext. 5s, 1920.. *12044 
Erie 5th mtge ext. 4s, 1928.. *10544 
Erie rst consol. gold 7s,1920 143% 
Erie gen. lien 3-45 ..... eam OO 
Erie tst con. g. 4S, prior 
bonds; 2990: 22 css. en 904% 
Long Dock cons. g. 6s, 1935 #135 
Jefl. R. R. rst gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. {141 
Chic, & Erie 1st g. 4-58, 1982 110 
N.Y. & Green Lake 55, 1946 * 105% 
Eureka Springs 1st 6s, 1933 - *65 
Ev..& Ter. H. gen. ss. s-5- <2 WX 
Flint & Pere Marg. 6s, 1920... 111 
Ist CON. 5S, 1939----.-- *86 


Port Huron rst 5s, 1939..-. 76 
Fort Scott Union Depot Co. rst 


Ga APES) T94E ean eke aismela 105% 
Ft.W. & D.C. 1st g. 4-65, 1921 6944 
Ft. Worth & Rio Gr.g. 4s,1928  573@ 
Gal., Harrisb’g & S. Antonio— 

XSU\6S, T9%0ucesauenesmeseee F106 

20) B75; L905". cs-esns-see~ ~1024% 

Mex. & Pac. rst g. 55, 1931. or 
Galv’nH.&H.of1882,1sts5s,t913-¢ 88 
Ga.,Car.& Nor.rstgtd g.53,1929 +83 
Ga.& Ala.Ry.1st pref.g.5$,1945 4103 


Green Bay Deb. B........... *5 
Houston & Texas Central— 






ESt $. 15S; 2097 | Sea-c seckns | AK 
Con. g. 6s, int. gtd r912.... F105 
Genet esS 2020 oo es ne sce 80 
Deben. 6s, prin. and int. gtd t99% 
Deb.4s,prin.andint.gtd,1897 {100 
Illnois Centra!— 
ist gold 4S, 1951...-....... fro 
4S, 1951, rege... frr2tg 
AS 2952 c<cces 102 
4S, 1952, reg f102\% 
4S, 1953 ---- *991%4 
34s, gold, 1951-.... *1o4 
34S, gold, reg.,195t------- 197 
1st g. 35,Sterl. £500,000,1951 f92'g 


2-10) 2. 4S) 1904 wanes cence to9 
Western Line 1st 45, 1951 -- 
Springfield div. 65, 1898.... Jro14 
Belle.&So, Ill. gtd g.4445,1897 f 100 

C., St. L. & N. O. 15t 75,1897. *103 

C.,St.L. & N.O,2 g. 6s, 1907 t120 

C., St.L. & N.O. g. 58, 1951. *122% 
C.,St.L.& N.O.g.55 reg.,1951 $1184 
Memphis div. tst g. 4s, 1951 [103% 
Tenn., lien 75 1897 fr0o2tg 


Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped 135% 
*ro24 
*86% 


Ind. Dec. & W'n tst g. 55,1935 - 
Ind., Ill. & Iowa, rst g. 45,1939 
Internat. & Great Northern— 
st 6s, gold, 1919....------ 
2d mtge 44-55, 1909 i 
3d mtge 4s, 1921..-... 
Iowa Cen. 1st gold 5s, 1938 








K.C.,Pitts.& G.rst&col.5s,t923 791g 
Kings Co, Elev. 1st g. 5s, 1925 *57% 
Fulton Elev, rst 5s, 1929.... *39%% 
Lake Erie & Western 1st ss.. 117% 
ad mtg. g. 55, 1941...., .-.. * 10254 
North’n Ohio rst g. 58,1945. 9946 


—Week exding Nov. 18— 
Low. Amt. sold. 


High. 


102% 


119 
131 


116% 
113 


103% 


13454 


94% 


77 


70% 


61% 


123 


143 


110 


112 


80 


11844 
44 
100 


118 


99% 


102% 


139'% 
139% 


140 


119 
130 


116% 
113 


104 
113% 
121% 
132% 
133 

106% 
106 


102% 


103% 


134% 
44 


123 


143 


11843 


87% 


102% 
10344 


m0 


11256 


143% 
79% 
901% 

110 


TIL 


76 


68% 
57% 


90% 


110% 
77% 


102 


118 
43 
9914 
79 


117% 
99% 








39,000 
2,000 


I1,0co 


8,000 
5,000 
39,000 
20,000 
2,000 


4,000 


25,000 


5$,000 





1,000 


10,000 
11,000 


1,000 


1,000 


OG w-2- 
5,c00 
6,000 

14,000 
10,000 


4,000 
3,000 


10,000 
32,000 


126,000 





7,900 


97,0c0 




















7,000 
72,C00 
23,000 
48,c00 


43,000 


Last 
sale. 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 75,1898. 102% 
Division bonds, 7s, 1899.... 104% 
Cons. coupon rst 75,,1900... *11034 
Cons. registered 1st, 1900... *10834 
Cons. coupons 2d 7s, 1903 .. * 120% 
Cons. registered 2d, 1903... *120% 
G. 3448, 1997 - 105 
G. 344s, registered. 104% 
Det., Monr. & Tol. 1st 75,1906 *12014 
Cin. & Sp. tst gtd Lb. SJ & 
M.S. 7S, 1901... . *109 
LehighValley Coal Co. rst gtd. 





Bean 1093. es aee bees *964% 
Leh.V.N.Y.ist gtd g.4%s,1940 1025 
Lehigh&N.Y.tstgtdg.4s,1945.- $904 


Leh.V.Ter.Ryrst gtd g.5s,1941 *1c9% 
Long Island 1st mtg. 75,1898. 101% 
Ist COD, g. 5S, 1931---.---.. *117 
N. Y. & Rock.B.1st g.5s,1927 {100 

N. Y., Brooklyn & Man. B, 
Ist CON. g. 55, 1935 ------ 

Ferry 4465S, 1922... 

Lo., E.& St.L. con. 4s, tr. rec. 

Louisville & Nashville— 
Consolidated 7s, 1898..... -- ro1ry% 
Collateral trust g. 5s, 1931-. 100 
Cecilian branch 7s, 1907.... *106 
New O. & Mob. rst 6s, 1930. *1203%4 
New O. & Mob. 2d 6s, 1930. *107 
General mortgage 6s, 1930. 118% 
5 p. c. So year gid bonds, 1937 +1004 
E. H.&Nashvist g. 65, 1919. 113 

_ Ten-Forty g. 6s, 1924-.-... t100% 
St. Louis div. rst 6s, 1921.. {121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur1st 7s, 1900. + 107% 
So. & N. Ala. con. g.55,1936 *93% 
Unified gold 4s, 1940...... ~- 84% 
Pensacola & Al. 1st 6s, 1921 * 103% 
Pensacola Div. 6s, 1920.... f103% 
Ky Central gold 4s, 1987... 88% 
Nash.,Flor.& S.xst g.5S,1937  *8744 
L. & N. and Mob. & Mont. 





*36 





ISt) @». 4968, 1945 o. noose 
Met. Elevated 1st 6s, 1908 
2d 6s, 1899..-.. eviecealas ewe 103% 
Man. Ry con. mtge 48,1990 94% 
Mexican Cen. con. g. 4s, 1911. 66 
Mex. Inter. 1st g. 4S, 1942.... f69 
Mex. Nat. 2dinc. g.6s,B., 1917 $13 


Michigan Central— 
1st consolidated 7s, 1902.... *1174% 
Mortgage 4s......... 
Registered -.. 


tst consolidated §s, 1902.... *10744 
Minneap. & St. L. 1st 7s, 1927 $143 

Ist CON. g. 5S, 1934-----.--- 105% 

Iowa ext. rst g. 75, 1909--.. 12334 





Pac. ext. 1st g. 6S, I92r-.... f12144 
Southwestern Extension.... ¢129 


91% 


Mo., Kan. & East. rst 5s, 1942 

Missouri, Kansas & Texas— 
ist mortgage 45S, 1990 
2d mortgage 45, 1990... 
EStext, §. 5S) 2944 s-csdecce 
K. C. & Pac. 1st 4S, 1990... 
Dal. & Waco ist 5s, 1940.. 





*67 
480 
M.,K. & T.cf Tex. 1st 5s,1942 80 


Mo. Pacific rst con. g.6s,1920. 89% 
30'75; L90Gdviewanspsaeeas ee *110 


1st collateral g. 55, 1920 .... *65 
Pac. of Mo, 1st ex. g.45,1938- 102 
Pac. of Mo. 2d ex. g.58,1938. 10744 
St.L.&1.M.1stex.g.44s,1947 107% 


St.L.&1.M.Ark.Br.1st7s,1895 *105 44 
Gen. con.ry & l. g.55,1931- 85% 
TS) eo oid. Patpd totes see cen aos 








Mobile & O. new 6s, 1927.-.. 124 
1st extension 6S, 1927 ...... *117 
Gen. mtge 4S, 1938......... 122% 
St. L. & Cairo gtd g. 48,1931 $85 

Morgan’s La. & Tex, 65,1920. 114 

Nash.,Chatt.& St. L. ist7s,1913 133 
BOGS, SOGK deasaas mien ste ae. *105% 
tst con. g. 5S, 1928 ....-.-. 102 

New York Central— 

N.Y. C. & H. rst c. 7s, 1903 119 

N. Y. C. & H. 1st r., 1903... 11854 
Debentures, 5S, 1904.-..... 109% 
Debentures, 5s, reg., 1904... *1034 
Debentures; 45-24-s05-s-se6 *104% 
Debenture, 4s, reg.....---. t103% 
Deb. ctfr. ext. g. 45, 1905... 10244 





Deb. ctfr. ext. g. 4S, reg... [104% 
Harlem rst mtge7s, c., 1900 107% 
Harlem 1st mtge.7s,reg.1900 *107 


West Shore gtd coupon 4s.. 110% 
West Shore gtd 4s, reg..... i104% 
Beech Crk. ist gtd. g.4s,1936 10744 


Beech Creek rst gtd 4s, reg. $1054 
N. J. Junc. R. gtd rst 45,1986 + 103 
R.W.& O.cons.1St €x.5$,1922 120 
U.&Black®. gtd. g. 4s, 1922 *1074% 
Clearfi’u Bitu.CoalCorp.tst s. 
f.int.gtd g. 4s,ser.A.,1940 86 
New York & Nor. 1st g.55, 1927 122% 
N.Y. & N. E. ist 6s, tg05.... F114 


PSt7S, 00K owen em wa ae Guaicda hES3 
N.Y.,C.& St. L., rst g. 45,1937. 104% 
ESt 4S; 10375 FEL. ccc ccce *103 


N. Y. Elevated rst 75, 1906.... t1084 
140 


N.Y., N. H. & H. Deb. iCer.2- 
Smallibonds...66.00525 
ist registered 4s, 1903 
N. Y., Sus. & W n— 
2G. &. A3GS, 1037 ---sneecrnan S84 
Termina! rst 55, 1942 - 084g 
zst refunding 55, 1937.-.... *106 
General mort. g. 5s, t940... *87 
Mid. of N. J. ist 68,1910... 120 
Wilk. & E.1st gtd g.5s, 1942 94 
N. Y., Ont. & W’a— 









Con, Ist g. 55, 1939-.--- eee 1094 
Refunding 1st g. 45,1992... 96% 
Norfolk & West. gen. 65, 1931.. f122 





rst con. g. 45, 1996 .. 
New Kiver 1st 6s, 1932 - 
Adjustment 55 tr. ctfs .. 
Equipment g. 5s, 1908 ..... 
100 yr.ntge g.55 tr.ctfS.,1990 
Nos. above 10,000 
Clinch. Val. 1st g. 58, 1957- 
Tr. Co. ctfs.,M. & W. div 





167 
Col.Con.& T.1stgtd.g.5s,1922 F101 





SciotoV.& N.E.guar. 45,198, *8214 
No. Pac. gen. 1. g. istcoup. 6s. 118 
Gen. |. g. 1st reg. 65, 1921. 118 
Prior lien 48, 1997-...--.--- 914 
Prior lien reg - *or 
General lien 35, 2,047..-.... 584 


St. Paul & No. Pac. 6s, 1923. *126% 
St. Paul & No. Pac. 6s, reg. *126 
Nor. Pac. Ter. Co. rst'g. 6s, 1933 103% 

Ohio & Miss. con. s. f. 75, 1895. 103 
Consolidated 7s, 1898...... * 1023 


2d consolidated 7s, 1911.... $120 
rst Springfield Div. 75,1905 101g 
¥St SOA. 5, 0992-5 casanceee +79 
Ohio River R.R.ist g. 55,1936. 195 
Gens S55 7593 Foe nesses 85 
Ohio Southern gen. g. 4s, 1921 14 
StS; SOL 2 say oc awmene « *79 


Omaha & St.L.R.istg.4s,1e4t 84 
Oregon Imp. Co. 1st 6s, 1910.. $108 






Eng. Trust ctfs. of Dep.... 102 
Con. mtge g. §S, 1939 32% 
Tr.Co.reor. ctfs, 2dinst.pd. 42% 


Oregon R’y. & Nav. ist 6s,1909 *11144 
Con, g. 4S, 1946. ...00..205 - 93% 


—Week ending Nov. w— 
Low. Amt. sola, 


High. 


102% 
10414 
105% 
10444 


103 
101% 


101% 
100 


118% 
113 
84% 
88% 


118% 
103% 
94% 


121 
106% 


g2 


87 
61% 
80 
89% 


102 

107% 

107% 
86 


124 


72% 
114 
133 
102% 
119 
11856 
109% 


102% 
107% 
110% 
110% 
107% 


120 


86 


104% 
140 


108% 


120 


109% 


118 
118 
92 
58% 
105 
103% 
101% 
108 


14 
83 


102 
4254 
93% 


102% 
10449 
104% 
104% 


1029 
torl4 


ror 
99% 

18% 

113 
84% 


118% 
103 
94% 


12 


105% 


8914 


102 

10714 

107% 
84% 


124 


71% 
114 
132 


102 


1189 
118% 
109% 


1024 
1077 
110 


109% 
10744 


120 


86 


104 
140 


108% 


120 
94 


1084 
99% 
77 

117% 

117% 
or 
58% 


103% 
103 
rors 
105 
14 


79 


102 


38% 


92%. 


71500 
1,000 





145,000 
16,00c 





























1371500 
124,006 
2,000 
11,000 
2,c00 
42,000 
1,000 
32,000 
8,0co 
27,500 
10,000 
8,000 


11,000 


45,000 
25,000 
5,000 





71,000 
17,000 
10,000 


1,000 














12,000 
15,000 
281,500 
442,500 
36,000 
9,000 
3,000 
5,0c0 
1,000 
39,000 
10,000 
15,000 


141,000 


cast 
sale, 
Oregon Short Line non cum. 
inc. §5;\A cose eae aeec ee 56% 
Ore.Sh.L’e Inc. *B" &Col.tr. 37% 
Ore. Short Line rst 65,1922. 120% 
Ore. Short Line con. 5s --.. 92% 
Oregon & Cal.1st gtd g.5s,1927  } 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 1144 
Pa. Co. gtd. 44%s 1st r., 1921 11256 
P., Ft. W. & C. rst 7s, r9r2.. 142 
P., Ft. W. & C. 2d 7s, 1912.. *139 
P., Ft. W. & C. 3d 75, 1912.. #126 
Clev. & P. Con. s. f. 7s, 1900. *109 


Chic., St. L. & Pitts. rst con. 

A at tee ees pn | 
P., C. & St. L. rst 7s, r90c.. t111% 
Pitts., C. & St. L. rst 7s, reg. trogy 
P.R.R. Co. rst r. €. g. 45,1923 4108 
P..C.C.& St.L.g. 4445,A,1940 4109 
P., C.C.& St.L.g.4%s.B, 1942 t111 4 
P.,C.C.&St.L.g.44s.C, 1942. {105 
P.,C.C.& St.L. g. 4s, D,1945. *102 
St. L..V. & T. Il. gtd 7s, 1897 *1ox 
United N. J. R.R. & Can. Co. 

Zen. 4S, 1944 ..... ois eaee ergy 
Alleg.Val.gen.gtd.g.4s,1942 *102 

Peoria, D. & KE. 1st g.0s,1920. 103% 
ad! Tr Conctis2 oo ae 13 


Evnsy.div.1stg.6s,Tr.Co. ctts *06% 
Peoria& PekinUn. tstg.6s,1921 112% 
ad 'g.456S, 1925.2 <.-eccesae nee 

Pine Creek reg. gtd 6s, 1932 137 
Pitts., She.& L.E.ist g.5s,194u 105 
Pittsb. &West. 1st gold 4s,1917 7634 
Reading Co. gen. 4s, 1997.... 84% 
Rio G. J’n 1st gtd g. 5s, 1939. *90 
Rio Gr. South. 1st g. 3-45, 1940 63% 
Rio Grande West’n 1st 45,1939 81% 
S.A. & A.P. rst gold gtd 4s,1943 59% 
St. J. & G.1. rst 2-3 4s, 1947 . 68% 
St. Louis, Alton & T. H. rst 

and iterm, ¢.'5S>~---a-es— *10s 4 


St. L. South’n rst gtd 4s, 1931 90 
St.L.&S.F. 2d 6s, class A,1900. 
2d 6s, class B, 1906.....--.. 
2d’ 6s, class Cl. <. <.. . 
General mortgage 5s....... 
General mortgage 6s, 1931. 
1st trust g. 5S, 1987 











Gii4S;, 199622 = <5. ccccaneae 
Ft. Smith & Van B. Bdg rst 
€- 65, IQIO, «secs eeensee *105 

St. L. Swn. rst g."45 bd ctis 198) 73 

2d g. 4s bdcfts 1989........ 27748 
St. P., M. & M’toba rst 7s, 1909 f 107 

2d 6s, 1909... es t9 

Dak. Ex. 6s, 1910-.- = * Erg 

Ist con. g. 6s, 1933 12714 

Reduced to 44s..... aaa Oe 

Montana Ex. 4s, gold, 1937. 93% 

Ext. 4s, reg --- [89% 





Montana Cent. gtd 5s, 1927. * 106% 
Mont. C. rst 6s int. gd, 1937 *12244 
Registered ...... aetescae 115 
Minneap.Union rst g.6s,1922 } 126 
E. Minn,1st div.1st g.55,1908 *107 
S. Carolina & Ga. 1st g.58,1919 93 
So, Pac. or Cal, rst g.6s,1905-12 108 
S.Pac.ofCal.1stcon.5s,1937 9 


S.Pac. of N. Mex. 1st 68,1911 107% 
Southern Pac. of Arizona 1st 10044 
Aus. & Nthw’nist g.5s,1941 84% 
So. K’y 1st con. g. 55, 1994--- 91% 
Col.&Gr'nvillerstg.5-6s,t916 117 
E,Tenn.reorg.In.g.4—55,1938 *o1'g 
E. Tenn., Va. & Ga, Div. 5s. 115 
E.T.,Va.&Ga.con.1stg.5s,'56 109% 
E.Tenn.,Va.& Ga.1st 78,1900 109 
Knoxville&Ohiorstg.6s,1925 115 
R. & Dany. con. g. 65, 1915. *123 


R. & Danv. deb. 5s, stamped *100 


Ga. Pac. Ry 1st g. 5-65, 1922 *120 
Va. Midland gen. 5s, 1936.. 103 
Va.Mid,gen.5s,gtd stpd,1036 10234 
West’nN.C.1stcon.g.65,1914 115 
Ter. Ass’n of St. L.con. g.5S. 10734 


St.L.M.BgeTer.gd g.5s,1930 * 103 
Tex. & N.O.Con. Mtge 55,1943 
Sabine Div. 
Texas & Pacifi 
Eastern Div 








1st gold 5s, 2000... mm» GO 

2d gold inc. 5s, 2000 ....-. - 27% 
Toledo & O. Cent. rst 5s, 1935 *104 
T., St. L. & K.C. 1st g.6s,1916 +70 


Tol., St. L.& K..C.; Ts R.<2) 83 
Tol.,Peoria& W’'n.1st 48, 1917-- 
Ulster & Del.1st con. g.5s,1928 
Union Pacific—rst 6s, 1896 ... 

Tr. ctfs. ex. mat’d coup .... 

ESOS; 1897- nade s enews 

Tr. ctfs ex. mat'd coup 

xSt.68) X869.-2--5e- 258 

Tr. ctfs ex. mat’d coup 

Tr. Co, ctfs ex. mat’d coup.. 

Ext. Sinking fund 8s, Eng. 








Tr. Co, \Ctis.-nsi0 << Goce ck 
Col. trust 6s, 1908.... Ba 
Col, tr. 434s, troctfis. 552.2 
Col. tr. 6s, g. notes, 62140 

principal paid --.....-.. 41% 
Kan. Pac. 6s, 1895, tr. ex. mt. * 110g 
Kan. Pac. 1st 6s, 1896, tr. ex, 

COUP. «Ee con ey eee os eae +1143 
Kan.Pac. Den.Div.ast.ex.mt. *110 


K. Pac. 1stcon. 6s, Tr.certis. 89 
Atch., Col. & Pac. 1st6s,1g05 30 


Den,.& Gulf rstcon.g.5s,1939 ©6647 

Den. & Gulf Trust Co. ctfs.. 47% 
Wabash— 

Wab, R.R. Co, rst 55, 1939 - r105}g 


Wab. R.R. Co. 2d 5s, 1939-- 79 
Deb: Ser. B, 1939 .3-a2405-6 
Det. & Chic. Ext 
W’'nN., Y. & Pa. 1st 5s, 1937-- 
Gen, g. 2-3-45, 1943 ------ a 
Wheel.& L.Erie 1st g. 58, 1926 
Wheeling: Div. ..........-. 
Wiscon. Cen. 1st trust 55, 1937. 34 





Eng. Or, \Co. ctfs-5 550 Sart! 
MISCELLANEOUS 

Am. Cotton Oil deb. g.8s, 1900 107% 
Am. Spirit Mfg Co.ist g.6s,1915 yn 
American Tobacco scrip -... 
B'klyn Rap. Tran. g. 5S.-..-.. 80% 
B’klynU.G.Co. 1stcon.g.5s,1945 110% 
B’klynW.&W.Co.1stg.55,1945- 99% 
Chicago Gas Light & Coke ist 

gtd .f- 555) 1937 ~ <=. anes enn 104% 


Col,Coal&Iron 1st c. g. 65,1900 93 





Col.& Ninthav.1stgtd.g.55,1993 119 
Com’! Cable Co. 1st g. 48,2397 105 
Con.GasCo.ofChic.1stg.55,1936 100 
Ed.Elec.11.N.Y.1st ¢.g.58,1910 113 
Gen. Elec. Co, deb. g.55, 1922. 1024 
Laclede Gas 1st 55, 1919..-.. - x00 
Lex. Ave. & Pav. Ferry ist g. 
CURCE jie ceases ares 119 
Met. Street R’y gen. 5s 1mr 
Nat.StarchMfgCo.1stg.6s,1920 107 
People’s Gas & Coke Co. C 1st 
oe a ee eee aa eee 
CASO, cant net 14 





Stand. Rope & T. 1st #6511946 60 
Atome:: Uscoeceepee rene 13 
Tenn, Coal, Birm. div., rst con. 
6s, 1917.... 
Tenn. Div.. 
Third Avenue rst g. 5s, 193 7. & 
U.S. L. Co.sk.fd deb. g.6s,1913 
Western Union col. tr. 5s, 1938 
Debi $5)'°75; TESicasayaeses 








—Week ending Nov, 13~ 
High. Low. Amt. soid, 


57% 

38% 
120% 

93 


1144 
113% 
142 


-- 


103% 
13 


137 
105 


84% 


814 
68% 


90 
114% 
102 
116% 


72% 


73% 
27% 


119 


127% 
93% 
“7 


93 
108 
9 
107% 
1094 
8446 
91% 
117 
115 
1094 
309 
115 


103 
102% 
115 
10734 
97% 
10644 


96 

28 

83 
109% 
102 
109% 
To2 
109 % 


m1% 


56% 
37% 
12044 
92% 


113% 
1125@ 
142 


10344 
13 


137 
104 


83% 


114 
101% 


116 


70% 





6,000 
25,000 
115,000 
141,C00 


anes 


10,090 
7,000 
1,000 

seee 











"43,000 
R 2 
11,000 


4,009 
7,000 


21,900 


132 
* 44,00 
a 
5,000 
13,000 


; 18,000 


20,000 
1,000 
2,060 
6,000 

18,000 7 


27,000 


262,000 
{1,COO 


4,000 
24,000 
im 


16,000 











THE STATE OF TRADE. 


A Summacy of Special Telegrams to BRADSTREET'S.) 


—— 


__ There is a moderate improvement in staple 
prices and in distribution of woolen goods, shoes 
hats and hardware in the region tributary to Chi- 















go, St. Louis, Kamsas City and Omaha. In 
‘South Carolina, Tennessee and Louisiana jobbers 


port a moderate revival in demand from interior 


on and have little or no surplus with which to 
buy merchandise. Others, notably in Texas, con- 
tinue to hold cotton, which delays mercantile 
fi 


Jections and in some sections has an unfavorable 


like tendency on the part of Bessemer pig iron. 
ME 
_ Higher prices are recorded for wheat, corn, 


The reaction in iron and steel is likely to be 
followed by an advance if the present rate of con- 
— sumption continues. Lower prices for wheat flour 
ii and pork are expected to recognize the advances 


Em wheat and Indian corn, so that a lower price 





for copper is practically the only important decline 
rs in the week. There is the usual long list of un- 
_ changed quotations, the more important those for 
- cotton, printcloths, wool, lumber, sugar and coffee. 
7 _ Bank clearings for six business days ending with 


ane 
oi 


Y November 18 amount to $1,278,000,000, a decrease 
AS of 5 per cent. compared with last week, but an in- 
crease of nearly 4 per cent. compared with the like 
week last year, 13 per cent. more than in 1895, 
nearly 26 per cent. more than in the second week of 
November, 1894, 26 per cent. more than in 1893 
D _and 2 per cent. more than in the like period in 1891. 
The week's total, however, is 4 per cent. smaller 


than in 1892 and io per cent. less than in the 





Ge corresponding period in 1890. 
____There are 235 business failures reported through- 
out the United States this week, compared with 
273 last week, 308 in the week a year ago, 323 two 
--years ago, 295 three years ago, and as compared 
__-with 358 in the like week of 1893. 
__- Fayorable gross railway earnings in the third 
. i quarter foreshadowed more satisfactory net returns. 
Reports of 126 railroad companies, comprising 


nearly 70 per cent. of the railroad earning capacity 
a 


¢ of the country, show better net returns than gross, 
| pointing to the effect of judicious economies 
| by railroad managers. Total gross earnings for 
i nine months aggregate $665,434,055, and net earn- 
ings $202,253,758, a gain in gross of less than 4 
’  percent., but an increase in net of nearly 11 per 
cent. The gain the first half of 1897 over 1896 was 
less than one-tenth of 1 per cent. in gross and 
only 4.8 per cent. in net, so that’ the favorable 
nature of operations in the third quarter may be 
inferred. Gains in gross and net over last year 
follow gains in 1896 over 1895 of 1.6 per cent. and 
three-tenths of 1 per cent. in gross and net re- 
spectively, and 1895, in turn, showed a good 
increase over 1894, showing that the railroads 
are 


tions. 


partakers in profitable trade condi- 


Only one group—the coalers—show a 
decrease in gross earnings from the total for nine 
months a year ago, but a gain of 1 per cent. in net. 
In every other group of American roads the po- 
sition is materially better than last year, heaviest 
gains in net being shown by the Pacific granger 

_and southern companies in the order named. 

~ Speculation on the New York stock market is dull, 


e tone is bullish and prices have improved 







on the more favorable state of the Cuban situation 
and the continued increases of railroad earnings. 
Sugar is strong ‘on an expected decision imposing 
extra duties on Dutch sugars, and local gas stocks 
have advanced on an anticipated consolidation of 
such interests. The extent of the demand for 
investment bonds and the high prices for such 
issues is a feature. Foreign exchange is steady at 
a slight decline, demand sterling being 4.55%. 
Wheat exports show a heavy increase alike over 
last week and last year, and with one exception, 
that of the second week in September, is the 
largest single week’s total on record. The total 
exports of wheat (flour as wheat) from both coasts of 
the United States and Montreal this week aggre- 
gate 6,653,792 bushels, against 5,445,542 bushels 
last week, 3,937,000 bushels in this week a year ago, 
2,916,000 bushels in 1895, 3,312,675 bushels in 1894, 
and 2,764,080 bushels in 1893. The total exports 
in the second week of September, 1891, were 
6,974,000 bushels. Corn exports also show a 
gain, aggregating 3,209,790 bushels for the week, 
bushels 1,743,000 


bushels in 1895, and 189,000 bushels in 1894. 


against 2,975,721 last year, 

Mild weather has resulted in very soft roads 
throughout a portion of the province of Ontario, 
and has an unfavorable influence on interior trade, 
Business remains as last reported at Montreal, 
where navigation will close within a few days. 
Colder weather is. Nova Scotia has increased the 
demand at Halifax for heavy goods. Large quan- 
tities of oats have been shipped from Prince Edward 
Island to England. The Jumber export movement 
from New Brunswick is also noteworthy. There 
are 31 business failures reported from the Canadian 
Dominion this week, against 33 last week, 47 in the 
Bark 


clearings at Winnipeg, Hamilton, Toronto, Mon- 


week a year ago and 42 two years ago, 


treal, Halifax and St. John amount to $27,800,000 
this week, compared with $30,682,000 last week and 
with $23,417,000 in the week last year. 








FINANCIAL. 


The Money Market. 

As explained elsewhere, the Union Pacific pay- 
ments, which begin next week, have no perceptible 
influence upon the tendencies of the New York 
loan market. In fact, the hope that the transaction 
in question would involve a hardening of rates 
has been entirely abandoned. The feature of the 
time-loan market is the bountiful supply and limited 
inquiry, rates being 2% @3 per cent. for short and 
3@3% per cent. for long arrangements. Some- 
what greater activity prevails in mercantile paper. 
Offerings are fairly large, and the demand from 
both city and outside buyers is brisk. Rates are 
quoted on the basis of 3% @4 per cent. for double 
names. Call money thrqughout the week has been 
1% @2 per cent. and is in ample supply. 


Discount Rates and Exchange on 
New York. 











(By Telegraph to BRADSTRERT'S.) 

——Time loans. ——-New York exchange. 

Thts week. Yearago. This weer. Last week. Yr ago. 
Boston .... 24@ 3% 4%@5 scD@Par Par Par@scD 
Providence. 44%4@ 5 y Par Par Par 
Hartford... .-.. 5%@ 6 ase Roe Par 
Phila...... 44@6 6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo s..0).-s~ 6 @8 peal Par 
Baltimore.. .... SQA. care aes Par 
Chicago...5 @6 7 s5ocP 30cP 7ocP 
St,Louis..6 @7 6 @7 Par Par 75cP 
Cincinnati. 4 @6 6 secP 25cP 7scP 
Kan, City.. 7 @ 8 8 @i0 4ocP 25cP $r.4cP 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par socD $1.00P - 
Milwaukee. 6 @ 7 7 4scP 40cP B8ocP 
Minneap ..5 @7 7 @8 joce socP $1.40P 
St. Paul....5 @7 7 @9 7ocP 5ocP $1.25P 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha .... 8 @t1o sowed ees $1.00P 
Des Moines ...- 8 aaa hattcia Par@$1P 
Dulath....7 @3 8 7c@$r.0ooD  .... $2.00D 
St. Joseph. 7 @ 8 7 @8 $r.00P Nise $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
{ndianap.. 6 @ 8 6 @8 $x.00P $1.00P $1.00P 
N. Orleans.6 @8 6 @7 Par socD 75cD 
Memphis.. 6 @ 8 7 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 sane wane $2.50P 
Galveston . 8 8 Par Par $2.50D 
ISDS = can | saan 8 @r10 oat ---. $1.50@$2P 
Atlante..5. 1... 8 sees ant $1.50P 

\ 
a. As 


—Time loans—-— ——New York exchange—— 
This week. Year ago. This weck. Last week. Y'r ago. 
Augusta... -... 7 @8 a es aa $r.s0P 
Savannah... 8 @10 8 @r10 Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham, ... 8 @to Sit Paes $1.00P _ 
Mobllesc.< <2:2 8 ae SES socP 
Houston... -.-. 8 ings =. $2.75D 
Little Rock 8 8 @r1o $2@$H2.50P $2@$H2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @r1o 8 @t10 $r.5s0P $2.00P Prem 
Seattle =. 24. <..5 ro @12 Ete Din $1.25P 
Tacoma... 9 @u1r 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par gocD 
Salt La. C'y 8 @ro 8 @ro $x.00P $1.00P $x.00P 
Montreal... 6 @ 7 6 @7 Par Far $1.25@ $1.50P 
Toronto...5 @7 § @5% 12%cP 12%cP 35cP 


Rates for Money on Time and on Call. 
{By Telegraph to BRADSTREET'S.]} 
Cali loans. 

















Cities. The market. This week. Last week, Last year. 
Boston .... - Easy. 2 @2% 24@ 3% 4%@5 
Providence .. .... Quiet. 3 3 4 
lartiordic.tcccse= mais es ao 44@ 5 
Philadelphia ..... Quiet. 2 @3 2 @3 5 
Pittsburgh Easy. 6 @7 6 @7 6 @7 
Baltimore _ Dew oe a 4 @ 4% 
Buffalo ..... oe) Gone Bea 6 @8 
Chicago... ...cec« - Easy. 3 @ 3 @4 6 
St. Louis: seesas a Easy. 6 @ 6 @7 6 @7 
Milwaukee ....... Steady. 5 5 5 
Cincinnati........ Easy. 2 @3 244@ 3 5 
Louisville .....-.. Active. 6 6 6 
Omaha. scociens= = So = 8 
Des Moines .....- aceon wwe fe 8 
Kansas City ..-... Active. 7 @8 7 @8 8 @r1o0 
Minneapolis...... Steady. 4 4 7 
Duluth ...... --- Easy. 5 @6 saan 7 
St. Paul. Sma.) EES Te: 5 @ 5 @7 6 @7 
Detroit .sscc.2<t5 Easy. 6 6 7 
Indianapolis. -..... Easy. 6 @s 6 @8 6 @8 
DCRVEr-- Saleennen Easier. xo @i2 ro @r2 10 @i2 
Cleveland ........ Easy 6 @? 6 @7 6 @7 
St. Joseph. . Easy. 6 @7 Se 7 @8 
New Orleans ..... Easy 5 @6 5 @6 8 

i 6 8 6 @8 7 @8 
_——— 8 @t10 
oo 7 @8 
8 7 @S 7 @8 
aoas 8 
7 eae 6 @8 
a 8 
see 3 
saa & 
7 6 @7 6 @7 
ooo 7 @8 
8 @10 
8 
RICE ar Poa oe see me 9 @ir 
PacomMacsesasesss Close. 10 ro 10 
Los Angeles.....- Easy. 7 @9 7 @9 7 @9 
Salt Lake City... Firm. 8 @to 8 @tro0 8 @r1o0 
Montreal - emis LaSYe 4 4 4% 
Toronto: -.é4..s2< Firmer. 4 4 5 @5% 


The New York Banks. 


Last Saturday's bank statement afforded further 
indi ations that the tendency of money from now 
on will be to accumulate at this center. The 
average increase in both specie and legal tenders 
for last week was over $600,000 each, and deposils 
increased nearly $3,000,000, reflecting both the 
increase in cash holdings and an augmentation of 
the loans by nearly 1,300,000. There is little else 
in the statement that would call for comment. As 
aresult of the other changes, the surplus reserve 
increased $583,000, the figures of the statement 
comparing as follows with those of the preceding 
week: 












Nov. 6,'97. Nov. 13,'97. Changes. 
LOBUS sde-naseearen $574,035,800 $575,316.900 Inc. $1,281,100 
Specie)-.<.-- 102,176,000 102,856,300 Inc. 680,300 
Legal tenders. 77,091,000 77,741,800 Inc. 650,800 
Deposits .--- 632,343,100 635,331,800 Inc. 2,988,7c0 
Circulation... -- 16,050,000 16,032,500 Dec, 17,500 
Total reserve...- 179,267,000 1£0,598,100 Inc. 1,331,100 
Reserve required 158,085,775 158,832,950 Inc. 7AT175 
Surplus reserve...... 21,181,225 21,765,150 Inc. 583,925 


At the corresponding period last year the surplus 
reserve was $23,503,925, against $20,404,050 in 
1895. 

The weekly statement of averages of banks in the 
metropolitan district which are not members of the 
New York Clearing-House Association presents 
the following comparisons with their averages for 
the preceding week : 


Nov. 6,’97. Now. 13,°97- Changes. 








EGaWGiecscaseac ose us.~ $59,816,900 $60,231,900 Inc, $415,000 
Circulation . . - 1,368,400 1,373 500 Inc. 5,100 
Net deposits..-..- ---- 63,021,400 63,966,900 Inc. 945,500 
Deposits with Clearing- 

House agents. ...---- 8,011,200 8,021,100 ~=— Inc. 9,900 
Deposits banks and 

trust companies ---..- 2,244,600 2,734,000 Inc. 429,400 
Legal tenders and bank- 

notes... .---- «<= 3,669,600 4,095,8co Inc, 426,200 
Specie. ..... .--------- 2,993,900 3,049,400 Inc. 35,500 


The total reserve of the nonmember banks in- 
creased $961,000 during the week. 





The Boston Banks. 






Nov.15,'97- Now. 8,"97- Changes. 

Loans ........------ $79,866,000 $181,948,000 Dec.$2,.82,000 
Circulation 7+112,000 7,126,000 Dec. 14,000 
Deposits ........-.. 126,581,000 129,848,000 Dec. 3,267,000 
Due from reserve agts 20,749,000 29,640,000 Inc, 109,000 
Legal tenders....... 9,077,000 8,430,cvu0 Inc, 647,000 
i 11,164,000 11,070,000 Inc. 85,000 
3,080,143 2,124,428 Inc. 9559715 
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Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED NOV. 18, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREBT'S.’ 


Compared with 



































































































Week ending weekin 1896. Weekending 

Clearing houses. Nov. 18,'97. Inc. p.c. Dec. p.c. Nov. tt,'97- 
New York......-. $738,544,675 acca 0.2  $802,043,926 
Boston .-. == 103,605,205 0.2 ~aee 118,139,845 
Chicago .. ae 112,620,162 20.5 ee 107,101,110 
Philadelphia . 72,917+370 11.4 +65 66,759,179 
St. Louis... 31,385,694 19.0 ae, 29,828,170 
Pittsburgh 15,699,205 7-5 ee 15,968,490 
Baltimore ... 16,872,003 6.3 sap 17,835,705 
San Francisco 18,478,566 tee 2.1 18,773,938 
Cincinnati ... I2,105,t00 aaa 2.4 12,926,600 
Kansas City...... 11,908,267 2.5 5 12,384,487 
New Orleans ..... 10,652,892 mae 15.2 10,208,671 
Minneapolis ..... 12,904,955 8.4 RAS, 14,361,063 
Detroit... 6,867,926 9-9 San 6,925,376 
Clevelan 7,561,510 16.3 as 6,770,134 
Louisville. . 75506,291 25.1 Sass 6,016,945 
Providence... 5,985,200 37.7 — 5,614,100 
Milwaukee .. 6,701,092 32.9 aoe 6,565,993 
St. Paul.....- 5:935»877 ---- oeee S495.144 
Buffalo . e 5,502,674 1557 Same 5,534,180 
Omaha... Ps 5,690,528 56.5 SRE 5,677,922 
Indianapo o 4,615,764 14.6 5»716,303 
Columbus, Ohio .. 3,986,500 13-3 =S- 31779s800 
Savannah........ 35555754 aaa 14.2 4,223,859 
Denver .. = 2,613,206 aa cena 2,520,623 
Hartford... 2 2,298,504 16.2 oe<= 24392,930 
Richmond . x 2,379,290 nae 14-1 2,629,418 
Memphis .. - 3,082,372 12.4 aaa 393575435 
Washington ..... 1,957,422 8.3 Ee 2,254,755 
‘Toledo’... <2 z 1,527,491 1.3 wees 1,383,867 
Peoria... = 1,622,279 eee 3-5 1,470,135 
Rochester . e 2,012,954 16.8 amt 1,668,491 
New Haven 2 1,486,671 Em 4-5 1,641,157 
Worcester . s 1,544,854 1.3 Se sats 1,627,464 
Atlanta. .... c 1,894,753 3-2 2,262,864 
Salt Lake City ... 245579153 46.5 2,168,422 
Springfield, Mass. 1,394,829 8.5 1,573+402 
Fort Worth ...... 1,759.276 Salen Joos 1,824,314 
Portland, Me-..... 1,290,070 eae 9.8 1,583,446 
Portland, Ore .... 2,135,814 20.2 Ba 2,419,837 
St. Joseph -..2cs= 1,413,100 e 1,526,884 
Los Angeles. 1,453»864 BAS 1,436,516 
Norfolk... . 1,009,854 = 13-0 3,069,973 
Syracuse... aoe 1,183,997 wea 23-8 1,125,887 
Des Moines. 1,162,407 7-4 sons 1, 26,555 
Nashville ....... 1,222,197 12.9 1,349,012 
Wilmington, Dei. 707279 Z.5 See 691,410 
Fall River ....... 1,026,998 ave 5-5 979,226 
Scranton. as sat wo 1,014,098 227 ates 951,249 
Grand Rapids-... 990,717 37-2 aoe 995,853 
AUCUSiR Joos ewe 1,106,049 as 20.3 1,390,708 
ewelits2 Scewane 795382 13-2 Pees 874,166 
Dayton, Ohio.... 706,128 15-5 740,093 
Seattle 1,237,153 195-9 eos Ty347,5410 
Tacoma . 851,388 74-4 ae 996,269 
Spokane -. 835,236 31-4 1,022,350 
Davenport .. 551,350 seee 670,722 
Mioux Citys. asc €95,628 45-2 862,543 
New Bedtord 484,213 ae ater 717,314 
Knoxville, Tenn. . 421,335 8.7 = 443,515 
TODERA) 2a eaece 546,427 ain 9-7 525,693 
Sirmingham & 528,779 6.4 iaete 522,518 
Wichita ..... = 466,475 50.9 466,640 
Binghamton ..... 361,100 acs 27.2 360,200 
Lincoln 2s ed-ses6 393.475 13.8 Ap 380,250 
Lexington, Ky ... 360,985 26.7 sone 284,750 
Jacksonville ..... 203,026 mt 23-7 218,568 
Kalamazoo ... 289,010 16.0 ae 300,258 
Akron .... 251,400 ae oss< 244,000 
Bay City...- 246,948 Pott 1.9 221,758 
Chattanooga .. 307,349 4-4 ---- 290,705 
Rockford, Ill... 212,181 32-5 ae 244,262 
Canton, Ohio..... 183,100 pore II.5 170,200 
Springfield, Ohio. 186,874 30.0 2 215,654 
Fargo, N. D...... 395,265 151.5 Se 405,161 
Sioux Falls, S.D.. 120,104 34-8 > 145,205 
Hastings, Neb.... 109,205 329 BERS. 126,720 
Fremont, Neb.... 63,570 18.8 eet! 81,665 
Youngst’n, Ohio§. 271,342 rites Sac 268,894 
Galveston} ...... 9,426,100 18.1 am 9+11£4,400 
Houstonft... 7»368,669 ceemtal 3-4 6,776,026 
AGO care cite gm'a'& 1,343,052 Eee 72-0 1,680,752 
Totals, U.S...  1,277,508,888 3-5 s<-- (1,347,652,500 
Tot., outside N.Y. 538,964,213 9-3 ee 545,608,574 

DOMINION OF CANADA, 

Montreal ........ 14,164,381 19.4 cane 15,099,019 
Toronto .. 7:788,394 36.8 = 9,101,462 
Winnipeg. 3+364,495 63.9 <e== 3,578,281 
Halifax... 1,260,228 Srawe 10.6 1,489,450 
Hamilton . 622,080 seas 13.6 7759047 
St. John, N. 20,978 wae 24-5 639,244 
ShOtais ce ecees $27,720,556 18.2 tise $30,682,563 


+ Not included in totals because containing other items than 
clearings. - 


§ Not included in totals because of no comparison for last year. 


Silver. 

The silver market this week displayed a firmer 
tendency, although there was little to account for It 
apart from the limited supply in the London mar- 
ket and the execution of certain amount of buying 
orders. The price of bars in London advanced 
from 265d. to 27%d., New York following its 
course by a rise from 57%c. to 587%c. per ounce. 
In both markets the advance was followed by a 


slight reaction. 
SILVER PRICES. 


Nov. 13. Nov. 15. Nov. 16. Nov. 17. Nov. 18. Nov. 19. 


London... 265d. 265gd. 27d. 27d. 264d. 264d. 
New York. 5744¢ 58c. S8%c. 5834. 58c. 58c. 





Foreign Exchange. 

There has been little material change in this 
market since last week, though several factors have 
contributed toward creating a slightly easier tone. 
Inquiry has been limited, and the market at times 
was dull to the point of stagnation. The supply of 
commercial bills is moderate, though in the last few 
days drawings against cotton exports are coming 
out more freely. The principal influence was the 
easier tendency in the London money market, dis- 
count having receded there from 2% to 24 per 
cent. Long sterling was correspondingly stronger 
-on this, advancing from 4.82% to 4.82%, while de- 
mand bills, which were 4.85% @4.85% at the end of 
last week, fell to 4.85%. Posted figures were 
unchanged throughout at 4.83144 @4.86%. There 
were even some rumors that gold shipments from 
London were probable in the near future, but the 
existing figures for exchange, coupled with the 
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relative position of the money markets here and in 
London, do not afford any grounds for such antici- 
pations. The market on Friday was firmer at a 
sma!l advance. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Nov. 13. Nov.15. Nov.16,. Nov.17. Nov.18. Nov. 19. 

4.8314 4.8314 4.834% 4.83% 4.834 4.8344 
@ @ @ @ @ @ 

4.8646 4.8614 4.8644 4.8644 4.86% 4.861% 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85% 4.8544 4.8536 4.8538 4.853% 4.8516 
@ ° @ (@ @ @ @ 
4.855% 4.8514 4.8538 4.8544 4.85% 4.85 14 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.8244 4.825% 4.824 4.8234 4.8244 4.8256 
@ @ @ @ @ @ 
4.82% 4.87% 4.82% 4.823 4.82% 4.82% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.857% ; 
commercial bills, 4.82% @4.823%4; francs, 5.2034@ 
5.1834 ; reichsmarks, 9411/1, @95%. 

The Bank of England discount rate is unchanged 
at 3percent. The bank this week gained £404,000 
specie, and its proportion of reserve is 48.29 per 
cent., against 48.17 per cent. last week. The return 
was considered in London a strong one. It appears 
that the market has repaid some of the advances 
recently made by the bank, but the latter, it seems, 
is not yet ready to relax its control over the market. 
There is said to be considerable inquiry in London 
for gold for the continent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending November t2, 1897: 























1897. 1806. 
Dry 000s cwanswe so omens abana - $1,384,563 $1,316,194 
General merchandise...........--.. 9,748,892 6,897,932 
Totals for the week. .....-<.<--: $11,133,455 $8,214,126 
Previously reported. ..........6-..2- 416,559,394 390,335,722 
Since fantiary ©. cserceeaacces 427,692,849  $398,549,848 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 16 
were $128,552 above those of last week. The fol- 
lowing enables comparisons to be made with the 


corresponding period last year: 

1896. 
$11,091,450 
331,101,792 


1897. 
$7,477,068 
357,689,446 














$365,166,514 $342,193,242 


The following tabie shows the value of imports 
and exports of the United States for the month and 
ten months ending October, 1896 and 1897 (prelim- 
inary figures for 1897 corrected to November 15, 





1897). 

October. MERCHANDISE. 

Exports— 1896. 1897. 

WOW CSIC. pws samc s a aon ect cin enee $111,957,796 $109,533,842 
Poreipns sean cana cance nes eee 1,558,790 2,208,607 
AL O6GIS) 5 os see io ne amass os 113,516,586 111,792,449 
I:aports—Free of duty --..- -+-- 24,013,430 24,334,333 
IRE DLG. 2 one ve eens ones <aa= eee 26,453,889 25,635,480 
ML OtHS . 22. sent eee tlewwice seem 50,467,319 49,969,813 
ixcess Of exportso2.J.. -accaees 63,049,267 61,822,636 
Ten months endine October. 

Exports—Domestic -....... -------- 762,921,144 842,213,846 

Foreign)>-...ac.'ssace sont cous wees 16,657,332 15,816,845 
Atal 2 -<ecdestencnacm anne == 779:578,476 858,030,691 
Imports—Free of duty. =- 262,233,163 326,788,436 





DaGaDl les sees een ke cobannwtne es 311,945,823 


310,322,445 






























EOKGIS ec cceper sew aencnnslae on 572,555,008 638,734,259 
Excess of exports... 25.2 Sececece 207,022,868 219,296,432 
October. GOLD 
Coin and bullion—Exports.-....--.--- 343,168 310,616 
Imports... 5225 ccs e cee sec eeccces 27,961,083 11,340,786 
Excess of imports.....-.-..---- 27,616,915 11,030,170 
In ore—Exports.....-. 24,839 1,640 
IMPOLHts 2 caesneceses eakas essence 232,686 434,612 
Excess of imports......-...---- 207,847 4323972 
Ten months ending October. 
Coin and bullion—Exports........-. 57,218,014 32,900,249 
Emporis... 3-<ssecun spsen—ae ee aee = 92,849,939 24,413,529 
Excess of exports gene 8,486,720 
Excess of imports. 35,631,925 Se 
In ore—Exports--..-.. 139,040 97,588 
Imports << ....-..--2--2--0-+~---- 1,£92,976 3,970,484 
Excess of imports ....--.-..-.-- 1,453,936 3,872,896 
October. SILVER. 
Coin and bullion—Exports......---- 457941339 5»225,342 
Imports. < -.22. 22222 5--0-- sec eacce 993.440 1,691,664 
Excess of exports 3,800,899 3,533,681 
In ore—Exports......- 179,046 95 
Imports . . 2.2 o2- 2 cele oneness cenns 1,489,353 4,591,762 
Excess of imports ....--.-..---- 1,310,307 1,591,667 
Ten months ending October. 
Coin and bullion—Exports.........- 51,269,380 47,572,686 
Imports. ....-.-.2222-- 2. -sceeesee 9,448,077 994725707 
Excess of exports < s<0. 5. -<-6 en 41,821,303 38,099,979 
In ore—Exports. .--- . == 743,888 259,425 
Imports ...c-.eeesenee eer 14,730,938 17,691,973 
Excess of (mports.cccceveseeees 131987,050 17,432,548 


THE STOCK MARKETS. 


The New York Stock Market. 


Dullness has prevailed in the stock market this 
week, but there has been a decidedly better feeling 
and prices have improved all around. The most 
conspicuous feature was the strong undertone of 
the speculation. Bearish operators were unable to 
make any impression on prices, and at declines 
stocks seemed to find support,’ although there was 
little evidence of active manipulation by large oper- 
ators or bull cliques. London sold our socks dur- 
ing the early part of the week, but later on bought 
to a small extent. Commission houses were not 


active, and the market was dependent in the main | 


upon professional operators. The latter class have, 
however, shown a disposition to work for the time 
being on the bull side, and the prevalent view in 
Wall street is that the market is likely to remain 
dull, but without any very marked declines, until the 
meeting of Congress, when its course will be de- 
cided by the character of the President's message 
and the attitude of the national legislature toward 
the currency and Cuba, It should be mentioned 
that the change for the better in the Cuban situa- 
tion, so far as the relations of the United States 
and of Spain are involved therein, is generally 
credited with being the principal cause of the im- 
provement in speculative feeling. On Friday the 
market was strong to steady in the forenoon, but 
before the close developed weakness on selling by 
the traders. 

A noticeable feature of the general financial 
situation is the large demand for high-grade in- 
vestment bonds. The market for such securities is 
exceptionally strong at present, and it is understood 
that considerable amounts of bonds answering to 
this description are constantly coming this way 
from London, foreign holders being induced to sell 
them by the bigh prices. The arrangements by 
which the Union Pacific payments will be carried 
out without any risk of disturbing the money mar- 
ket creates a favorable impression, but can hardly 
be said to have exercised any speculative influence. 
In fact at one time the Union Pacific securities 
were depressed on the theory that the reorganiza- 
tion committee would be forced to issue the whole 
of the $100,000,000 of new bonds. Local gas 
stocks have been the object of considerable attention 
throughout the week both on the Stock Exchange 
and in the so-called ‘‘ outside’ market. A great 
d al of interest attaches to the negotiations for the 
combination of the Consolidated Gas, Standard 
Gas and other companies of this city. In the 
early part of the week Consolidated declined 
from 19934 to 177, stories being circulated that the 
contemplated deal was in danger of falling 
through. Later on there was a rally in Consoli- 
dated Gas to 193%, and the prospects for a suc- 
cessful issue in the negotiations were reported to 
have greatly improved. Bay State Gas was 
also active on Wednesday last, advancing from 
5% to 7 on alleged statements that negotia- 
tions for the company’s control were in prog- 
ress, though the reports in question were not 
confirmed, 

Sugar was the most important feature of the 
share list. The chief influence in connection with 
the stock was the expected decision in regard to 
countervaluing duties on refined sugars imported 
from Holland. The imposition by the Treasury of 
such extra duties on sugar imported from Den- 
mark was considered a point in favor of the 
American refiners in connection with sugars from 
countries which pay an export bounty. Washing- 
ton advices would indicate the probability that the 
result of the thorough investigation which the 
Treasury and Cabinet have been giving this sub- 
ject will be the imposition of the sur-tax. Some 
attention was also paid to the report that the gov- 
ernments of continental Europe are negotiating 
with a view to the general abolition of sugar boun- 
ties. American Sugar Refinery stock was strong 
here, advancing from 127% to 133%, declining 
on Friday afternoon to 131% on the news that the 
decision in regard to the countervaluing duties 
would not be made for another fortnight. Among the 
granger stocks Burlington attracted the greatest 
attention. The directors on Wednesday declared 
the regular dividend of 1 per cent. for the quarter. 
There was no general expectation of an increase, 
but the stock was sold down from 94% to 93% and 
recovered to 9434. St. Paul during the week was 
firm, rising to 92%, and Rock Island showed 
strength, selling up to 875g. The coal stocks were 
steady on the reported agreement of the com- 
panies to hold the production for the current 
months down to a figure in keeping with the 
market’s actual requirements. 


Boston Stock Market. 

The market has been quiet, but the undertone is 
strong and prices have advanced. Atchison has 
about held its own, but at the close is % lower. 
Chicago, Burlington & Quincy has gained about 
I% points, Mexican Central %, New York, New 
Haven & Hartford % and West End 3%. Mining 
stocks have been stronger, Calumet and Hecla 
gaining 2 points, Boston and Montana 13, and 
Butte and Boston 1%. Sugar and Bay State Gas 
have attracted most attention, and both close 
higher than a week ago. United States Leather 
and the preferred continue largely nominal, and 
the same is true of Rubber. 

Prices of principal shares, with volumes of trans- 


actions, have been as follows: 
—Week ending ————_ 
Nov. 18, Nov. 11, .NVov.18, Nov.11, 





















1897. 1897. 1897. 1897. 

Price. Price. Sates. Saies. 
Atchison, Topeka& Santa Fe. 124% 125g 77° 55,864 
Chicago,Burlington & Quincy. 94% 9254@92% 13,583 41,054 
Mexican Centratioecco oo eae 5% 29 825 
New York, New Haven & H.R. a 179% 200 567 
West End Railroad-. =| 06 92% 5308 2,285 
Calumet and Hecla.. - 455 453 55 84 
Boston and Montana. Pes PARI 132 4.433 11,861 
Butte and Boston.... ma, ee 19% 9,439 18,422 
General Electric... --- 32% 314% G@31% II5 2,100 
Bell Telephone......-. --- 264% 25246 59or 580 
United States Rubber Co 18 1B cate =e 
Sugar. <2 seri oe ee I3I 12774@128 55,587 73,972 
Bay State Gas ....-. - 3 2% 935235 137,015 
United States LL eather. 7h 7% sunt Moa 
United States Leather pref .. 62% 60% 100 100 
iCotal value bonds)... ac scesnsiareneabercenheeciee=os $329,725 
Total number shares listed 54,715 
Total number shares unlisted ............------.-- «2. 149,079 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGER, 


Jan. to 
This week, Last week. date. Year ago 
Stocks, shares. 1,037,525 2,263,061 65,277,960 1,286,068 
Bonds, R. R.. $7,887,500 $9,891,750 $345,832,040 $10,223,300 
Bonds. state.. $94,000 $11,000 $1,583,500 $45,000 
Sonds, gov... $54,000 $65,500 $9,109,560 $462,000 
CONSOLIDATED EXCHANGE, 
Stocks,mng-. 17,720 19,700 1,097,019 13,000 
Stocks, R. R. 424,150 675,685 15,935,278 319,873 
Bonds, R.R-. $318,000 $351,000 $9,911,080 $218,000 
COTTON EXCHANGE—BALES, 

Cotton, op... 877,000 762,400 626,412,451 3,365,005 
Cotton, spot.. 2,188 45513 408,586 ~ 2,815 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op... 11,160,000 33,730,000 1,202,370,000 40,500,000 
Wheat,cash.. 732,000 3,098,300 37,499,300 712,000 
Corn, op..... 1,315,000 2,105,000 37,616,c00 1,570,000 
Corn, cash... 1,778,000 2,767,000 32,597,000 457700 
Oats, op...-. _I0,000 15,000 10,187,000 265,000 
Oats, cash... 1,646,000 2,033,000 30,988,000 376,000 
Flour, cash... 70,600 63,100 30,412,600 51,600 
COFFEE EXCHANGE—BAGS. 

Rio. futures... 101,250 140,050 395779325 78,500 


Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
November 12 and ending November 18, both 
inclusive, were as follows 





Shares 

High Low. Closing. sold. 

American Exchange......... 170 170 170 8 
Bank of New York.. 240 240 240 50 
Continentel....... 132 132 132 8 
Corn Exchange-. 295 295 295 100 
Fourth National. 195 195 195 10 
Manhattan...... 230 230 230 100 





COMMERCIAL. 


Comparative Prices of Staples. 
Nov. 19, 1897. 


Nov. 12,1897. Nov. 20, 1896. 


Flour, strght spg. $4.75@$s5.00 $4.75@$5.00 $4-50@ $4.75 
Flour, strghtwint. $4.40@$4.50 $4.40@$4.65 $4.50@$4.60 
Wheat, No. 2 red. 974. 9634. 95 ace 
Corn, No. 2 mixd.. 3216c. 324¢c, 2846c, 
Oats, No, 2....-. . 2646¢, 254%c. 22%c. 
Rye, No. 2 west’n. 54c. 5344. 46c. 
Barley, No.2,Milw. oo mee 47¢c. 
Cotton, mid, upld. 5k. 5He. 7 11-16. 
Printcloths, 64x64. 25-16c. "2 5-16¢. 25gc. 
Wool, Ohio&Pa, X- 25@26c, 25@26c. 17@18c, 
Wool, No. 1 cmbg. 30c, 30c. 20@22c. 
Pork, mess, new.. $8.25@$9.00 $8.75@$9.00 $3.25@$8.75 
Lard,prime,cont’t. 4.50C. 4.55. 4.10C, 
Butter,ex.creamery 2rc. 2igc. 2Ic, 
Cheese,ch. east. fty~- 8iec, 84gc. tokc 
Sugar, centrif, 96°. 3%c. 3 13-16c. 3¢4c. 
Sugar, granultd... 5c. 5c. 434c. 
Coffee, Rio, No. 7. 6%c. 6%c. 10 4c. 
Petroleum, rfd gal. 5.40c, 5-40c. a 
*Iron, Bess, pg-. $10.25 $10.30 $12.00@$12,25 
*Steel billets, ton. $15.50 $16.00 $20.25 
*Steel rails....... $19.50 $19.50 mea 
Ocean Steam Freights: 

Grain, Liverpool 4igd. 44d. 4%@sd. 

Cotton. Liverp’l. 5-32d. 17-128d. 5-32d. 


* Pittsburgh, 


LEADING EASTERN INDUSTRIES. 


LEATHER STRONGER AND SHOES HIGHER —IRON AND 
STEEL WEAKER AND SOME GRADES LOWER. 





Boston, November 19.— There has been no increase 
in the volume of business in the different merchan- 
dise lines. Demand continues quiet, with trading 
confined to actual necessities, The boot and shoe 




































































market continues very firm, with manufacturers — 
demanding an advance of 5 cents. Leather holds” 
very firm, with a fair business. Hides continu 
strong, with prices higher and supplies closely s 
up. Lumber holds steady, with coal dull, ov 
to the continued mild weather. 


is noted in the condition of the wool 
ket; manufacturers are apparently well sup 
plied and trading is not active, although pri 


yarns are in demand, and worsted spinners 
said to be well occupied. Dry goods contin 
quiet. It being between seasons, boots and sh¢ 
find a slow sale. Manufacturers are beginning 
receive orders for spring goods, and they are fair! 
busy. Hides are firm, with an upward tendenc ; 
raw stock in all classes advancing. “ss 
more active. There is a good demand for shoes 
and rubber goods, and the business done in staples 
is fairly satisfactory. Retailers asa rule are bu 
and a good holiday trade is anticipated. The 
has been no improvement in the local iron mark 
There is some little speculative steel on the mark 
which has a depressing effect on prices, but no 
considerable amount could be purchased for imme 
diate delivery, and in the districts known 
Pittsburgh, Mahoning and Shenango valleys 
productlon of pig iron for the past month is 
mated at 86,000 tons, while the consumption | 
estimated at 6,000 tons more, sufficient to give 1 
to the opinions that prices withina short time wi 
be advanced. 

Baltimore, November 19.—Jobbers report sal 
men very generally at home and the demand o: 
for “ filling-in ” orders, which are light, as the ger 
eral condition of business, especially at the soutl 
has been ‘unfavorable. It is thought with col 
weather business will show some activity. Colle 
tions only fair. 


NE 


AT THE WEST. 


BETTER DEMAND FOR CLOTHING, HATS, SHOES 
HARDWARE IN THE CENTRAL MISSISSIPPI AND MISSO 
we. 
RIVER VALLEYS. 





Cleveland, November 19.— Weather conditions 
have not been favorable for active general trad 
yet in leading staple lines of merchandise the 
movement is fair. Some complaint is heard 
garding country collections, but the situation, 0 on 
the whole, is regarded as fairly satisfactory 
encouraging. 

Cincinnati, November 19.—Business continues 
sluggish as for weeks past. a 

Detroit, November t9.—The trade situatio I 
without material change. The volume in all 
is fairly satisfactory for the season. Collec! 
are fair. a 

Chicago, November t9.—There is an improve: 
in the sales of woolen goods, owing to cold we 
and jobbers in <all lines report better reor 
by country retailers. Shoes also show mo 
tivity and the general trade condition i 
factory. Leather is firmly held, some tanne 
fusing to sell except at full prices. This is 
an off season for a large business, but at cont 
the heavy consumers would take hold freel 
are strong, with packers well sold up. E 
of iron and steel continue heavy. The IIlinoi: 
Company is sending out over 5,000 tons a d 
would increase the amount were cars o 
A fair inquiry is noted for all kinds of 
immediate delivery, and also for next year’s 
livery. There are inquiries from Japan f 
and manufacturers will carry over a large 
of orders into the next year. Parties behi 


ize. Pig-iron buyers, while taking hold 
slowly at present for near delivery, are a I 
figures on delivery from three to six months. 
sonable hardware is selling better. Wire nail 
slow and weak, some jobbers being oversto 
White-pine lumber is easier, but hardwoo 
firm, ‘Teas are firmer, stocks of low grade 
reduced. Wool is slow, but steady; r 
amount to 284,732 pounds. Buttter and poultry 
lower, eggs and potatoes higher. Collection 
good. 

Louisville, November 19.—Seasonable weather h 
not increased general trade to the extent expect 
but the volume of business bids fair to be mor 


tions average well. 

St. Louis, November 19.—There is a fair 
mand from near-by trade for heavy-weight 
goods, hats, caps, boots and shoes. Mail. 






rever restrictions. Retailers are only fairly busy, 
‘the opinion being unanimous that a free movement 
in that direction is needed to stimulate business 
generally. Wholesale grocers and confectioners 
are doing a satisfactory business both for immedi- 
e needs and for holiday uses. Leading jobbers 
‘of hardware report sales during the first half of 
November exceptionally large and the heaviest ever 
known for that particular period. Hides are very 
‘high, with a determinatién on the part of holders 
‘to maintain values. , Values for both leather and 
the finished product are proportionately lower than 
e raw material. The pig-iron market is quiet, 
ut consumers urge prompt delivery. Manufac- 
of railroad cars, agricultural implements 
and malleable stove and steel castings are very 
. Jobbing foundries are also employed. 
"Kansas City, November t9.—Trade in seasonable 
goods, hats, boots, shoes and clothing is quite 
ctive and fully up to expectations. Hardware 
id implement dealers are close up with their 
Groceries 
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orders for the first time in four months. 


are active and collections satisfactory. 

St. Foseph, November 19.—Trade in dry goods, 
, furniture, hardware and drugs is very good. 
le in groceries is fairly satisfactory. Collec- 
ions are good. 


a NORTHWESTERN CENTERS. 


1 IRREGULAR TRADE INFLUENCED BY SEASONABLE OR 
OTHER WEATHER. 


Milwaukee, November t9.—Prospects for better 
ade look brighter, as colder weather has stimu- 
ated kindred lines. Staples are in fair demand. 
Collections are slightly improved. 
St. Paul, November 19.—Trade is very good in 
all lines and collections are satisfactory. 
a Minneapolis, November 19.—Weather has been 
0 mild for anything more than ordinary business, 
uluth, November tg9.—The volume of business 
“shows a steady i increase and collections are reported 
satisfactory. 3 
Omaha, November 19.—Trade in the leading 
‘staple lines is good. Collections are satisfactory. 
Sioux City, November t9.—Retail trade is inter- 
rupted by unseasonable weather. Wholesale trade 
is reasonably good. Collections are good. The 
cattle market is well supplied and the demand is 


SOUTHERN TRADE. 


RELATIVELY FAVORABLE REPORTS FROM LOUISIANA, 
SOUTH CAROLINA AND TENNESSEE, 
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Charleston, November 19.—Wholesale jobbers re- 
port some improvement in heavy groceries. Boots, 
shoes and dry goods are very quiet. Retailers 
state the demand in their line is about the same. 

Collections are said to be a little better, but still 
Toon for improvement. 

Savannah, November 19.—Trade has been good 
for the week and collections fair. Turpentine has 
‘advanced %c., and rosins are also higher; ship- 
‘ments are heavy. , 

Atlanta, November 19.—Jobbers in hardware, 
heavy groceries and liquors report trade and col- 
lections about the same. Jobbers in grain, hay, 
‘produce and fancy groceries note some improve- 
ment in sales, but report collections only fair. 
Trade in other wholesale lines seems dull. Retail 
trade is featureless. 

_ Augusta, November 19.—Jobbers in dry goods 
and shoes report filling-in orders considerably less 
than at the same period last year, but collections 
are just as good. Jobbers in groceries report trade 
20 per cent. less in volume than at the same period 

ast year, but there is not much difference in collec- 
tions. Retail trade is dull in all Jines, owing to con- 
tinued low price of cotton. Many farmers are 
forced to sell at present prices to pay for advances 
made during the year, and consequently have only 

surplus, being forced to buy sparingly and 
then only necessities. 
‘ksonville, November 19.—Trade is brisk and 
prospects brighter. 

_ Chattanooga, November 19.—The jobbing trade is 
active. Jobbers report heavy stocks on hand, with 
enileetions fair. The iron industry is steady and 
the movement of merchandise and manufactured 
goods south is improving. 

Nashville, November 19.—Drummers are seeking 
their regular territory, as quarantine is removed, 
‘and business shows increased activity. 

Memphis, November 19.— Trade in all lines 
shows quite an improvement for the past few days, 
caused by the movement of goods which were 
purchased some time ago. Collections are only 
fair. 

Little Rock, November t9.—Cotton selling at less 
than cost of production affects collections, 

New. Orleans, November 19.—Quarantine restric- 
s are entirely removed and trade will quickly 
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resume its natural channels. Cotton receipts are 
heavy, but the export demand is good. Sugar is 
active ; increasing receipts meet with ready sale. 
The market has a strong undertone. 

Galveston, Novewber 19.—Jobbers are attending 
to collections and making little effort to effect sales. 
The low price of cotton makes it difficult for inte- 
rior merchants to collect from farmers, who are 
holding products for better prices. Jobbers in 
fruits and fancy groceries also complain of exceed- 
ingly dull business. 


PACIFIC COAST PORTS. 


INCREASED VOLUME OF GENERAL EXPORTS. 
HEAVY WHEAT SHIPMENTS. 


ANTICIPATED 


San Francisco, November 19.—There appears to 
be little change in domestic trade conditions. ‘Ton- 
nage has been scarce during the week and freight 
charters have advanced. General exports for the 
week ending last Saturday were the largest for 
some time. Large shipments of wheat are antici- 
pated in the near future. Collections remain easy. 

Portland, November t%9.—Unfavorable weather 
this week has depressed business slightly, as has 
also the declining tendency of wheat and flour, but 
otherwise no particular change is noted. 

Tacoma, November 19.—General trade holds up 
fairly well and industries maintain usual activity. 
Wheat for export is coming in freely. 


CANADIAN TRADE. 


CHECKED BY BAD ROADS IN ONTARIO. 


QUEBEC AND THE MARITIME PROVINCES, 


UNCHANGED IN 


Toronto, November 19.—The breaking up of 
country roads has impeded deliveries of grain, 
but it has become colder, and hard weather will 
bring a resumption of active deliveries. General 
trade is active. Bank circulation was never larger. 

Montreal, November 19-—The business features 
are unchanged, The volume of trade is steadily 
maintained. Prices are firm, with advances in 
sugar. Navigation will close this week or the early 
part of next. Collections are fairly good. 

Halifax, November 19.—General business is 
about up to the average for this season. Colder 
weather has stimulated trade in woolens and sim- 
ilar lines. Collections are hardly satisfactory. 
Prince Edward Island reports large shipments of 
oats to England and produce to Nova Scotia. St. 
John, N. B., reports business quiet, with very little 
change in market quotations. Shipments of lum- 
ber to foreign ports during the week have been 





fair, 


BRADSTREET’S, SATURDAY, NOVEMBER 20, 1897. 





Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to 
—Filour, bbis~ 











BRADSTREET’S,) 
































WEEKLY EXPORTS OF WHEAT, 


—Wheat, bush——Ind.corn,bush~ 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM NOVEMBER 5, 1897, TO NOVEMBER 11, 1897, BOTH INCLUSIVE. 
{Special to BRADSTREET’S.| 



































Wheat from | Liver | Eons | Gias-| Brss-| sushi | Leith 
Halifax, N.S .-. ase o+e- ined Soe a Sane 
St. John, N.B... =e ae coe paca cea wes 
Montreal, Que 22,703/139,107| 18,545, 89,292] -...]  .--. 
Portland, Me... ae eee bis. 5 en ae aay 
Boston ..-. ----| 175,118 118,08 sai cal ean 5 
New York.-....| 1¢1,881)112,579! -...| 32,883) 1:,962) 152,588 
Philadelphia -.- sees parts eae Aen eda Bea 
Baltimore ...--. a -+-=| 40,073 aiéne oo es 
Newport News. eed ess shos<eatl mene] ueeaf) — soe, 
Norfolk =o: see or ---- =a OES 
Galveston -.-...| 128,000 ae ae --+--]124,000 ae 
New Orleans ...| 102,881 = sees as Naas eee 

Totals, bush. 630,583]369,754! 61,134)122,175 139,962/152,888 
Ind. corn from 
Halifax, N.S... Stn seee cece ae a oFE" aoue 
St. John, N. B... eoss] -ee oe eos s=== oe 
Montrea!', Que. ----] 42,500] 24,155 ecee —-s oe 
Portland, Me... else aeas Aa eal Se an A 
Boston -.-. ---- wase cee o-: weve) 34,286] <<. 
New York...... 127,218 66,998 su==|| £7:293] 4,300) 
Philadelphia _-. 24,000] 94,416 nee Sener, 

Baltimore ..-... 42,857 — Sita Son 

Newport News - ase aren! aataas ams a 
Norfolk ..--- 2. 21,428 aa ean EES oe 
Galveston...... as oe ret ssae ae 
New Orleans ...| 219,861 rn ee aia 


Totals, bush..| 435,364]203,914} 24,155 = 38,586 












108,615 





2,857 





94,250 
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102,201 
40,000 


112,00 
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241,33 
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193,658 


EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 





Lon- 
don. 


Liver- 


Wheat fiour prom 
# pool, 











PAllian, Nisadeaeds esse s- se>~ = Ses rt Jckase een 
St. John, N. B. 
Montreal, Que 
Portland, Me 


8,405. 30,886 














Boston .. 5,554 18,936 
New York... 15,750 23,064) 
Philadelphia. 1,932; 10,500 
Baltimore.... 5,74t Aare 
Newport News 11,721 A=55 
Norfolk. .-2.. aiid 
Galveston - mae 
New Orléans... 2c caw ce censvcedoncansncennsancs 5,430 
Totals, barrels .....-.-~--------------2----= 54,533! 83,38r 





Glas- | Bris- 





gow. tol. Bui. 
eoeey cece 

4,139 (571 

18284). can. 
sac=| 57,928 

8,400 seus 

THATAl yetnn 

48,137} 12,499 








4,448) 29,950] 31,569 


Dué- 
tin. 





31,569 


Bel- 
Sast. 





10,779 


Other 
U.K. 








2,500 





Week This Last This Last This Last 
Nov. 18. week, week. week, week, week, weer. 
New York... 166,343 105,048 836,549 755,075 1,042,198 1,007,338 
Philadel.... 4,286 21,308 218,568 176,163 556,624 558,601 
Baltimore .. 40,775 33,201 366,322 143,992 710,243 308,770 
Boston. .... 35,712 42,806 268,327 369,947 32,725 48,625 
Newp’tNews 69,498 54,069 32,000 40,000 407,185 128,571 
Norfolk .... ae feo se-= 40,000 30,000 107,142 
Halifax .... 25 ca Siete ee eae = 355 
St.John, N.B Smo <- wioe eas Sone 5"5 
Montreal. .. 12,777 44,001 465,814 432,623 73,23" 115,466 
Portl’d, Me. aa eee. oa anes cao Ae 
N. Orleans.. 49,693 9,839 401,000 486,881 299,654 377,033 
Galveston _. aia ane -.-- 168,000 368,co0 60,000 hos 
San Fran... §00 13,065 833,361 301,721 Pee pane 
Portl’d, Ore. Js ---= 712,945 301,130 Dae eae 
Tacoma.... 24,963 8,520 279,81 373,203 swe. acaw 
Seattle .. .. Se e--= 250,634 163,456 cal 2? 
Totals... 404; 547 331,857 4,933,331 3,952,186 3,209,790 2,651,546 
Last year .. 357,165 423,1L1 2,329,991 2,760,516 2,975,721 3,782,036 
Bushels of Indian Corn Exported. 
[Special to BRADSTREBET’S.] 

Week, 1897. 1896. 1895. 1894. 1893. 
Jan. 7....... 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 3.757.281 3,336,017 661,257 2,052,200 655,400 
Jan. 21. 3,520,322 3,692,365 695,500 1,865,000 735,050 
Jan. 28. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb: (4S oe 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11.- 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 18.. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25. 4:744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4. 512551785 25775,049 498,568 1,947,300 679,797 
March rr. 5,310,514 1,708,678 882,956 1,278,000 966,066 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25. 5,862,687 1,727,964 672,545 1,667,000 614,434 
April r.. 4970,127 2,199,564 781,982 1,274,500 944,160 
April 8. 4,645,585 1,391,846 814,130 1,427,000 908,275 
Aprii 15. 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22. 45769.315, 981,206 482,990 1,642,000 764,692 
April 29. 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6... 3,127,781 1,891,756 933,897 730,000 1,046,98% 
May 13- 3.006.834 1,668.s8r 1.210.728 «411,600 4£,247.876 
May 20. 3,190,043 1,656,419 1,032,273 597,000 7655170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3.- 25396,733 1,623,314 1,149,510 974,000 629,500 
June 10. 2,398,294. 1,636,829 655,754 864,400 729,250 
Tune 17. 1,924,313 1,510,76r 858,951 478,000 849,000 
Tune 24. 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly 1. 1,923,938 1,598,63r 388,863 539,100 870,000 
July 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15. 2,723,510 1,110,371 885,512 172,000 1,192,700 
Tuly 22.. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29.. 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 

3,185,064 2,527,516 1,405,370 127,000 672,875 
419431348 2,656,448 849,502 69,570 859,000 
3,901,092 2,394,787 1,605,998 145,30X 2,595,555 
4,022,142 2,510,479 1,360,325 104,000 813,500 
3,108,60r 3,165,605 1,383,754 98,000 642,000 
2,109,510 2,772,090 1,367,0z0 184,724 1,089,060 
2,224,716 1,711,610 1,680,672 113,553 1,123,900 
Oct. 21. 151771543 25979:984 1,343,510 92,087 929,800 
Oct. 28. 1,589,193 2,649,425 1,970,561 146,522 846,4c0 
Nov. 4.- 2,199,550 2,247,043 1,225,477 73,416  864,40c 
2,651,545 3,782,036 1,921,418 197,813 673,70¢ 
eee 31209790 2,975,721 1,743,167 189,326 1,205,000 
2a re § 2,920,802 1,820,893 165,320 897,000 
= 1,768,102 1,867,094 271,434 1,169,000 
. 3:541,288 2,391,184 292,277 1,227,800 
5 2,824,150 2,057;790 658,066  §59,24 
= 2.468,160 1,839,286 649,877 815,000 
Dec. 40,-... - 2.942.004 Cre.aay + See ener 62.0, 
CORN AND FLOUR TO EUROPE. 
Duo- Bel- U.K. | Other| Ant- |\French | Port-| Other 
lin. yast. \orders.| U. K.| werp. | ports. | uga!. | Cont’ 
----| 16,147 = aaa, a = 46,829 


56,000 





1,500,742 


Conti- 
nent. 








19,563 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 



























































Wheat from Liverpool. Bat Aeon Continent. Wheat flour from cee ox; 4 ue Continent, 
San Francisco - a comet 282,120 19,600 .... {San Francisco... scam <n irae 
Portland, Ore_. “ 176,300 Sao) 124,830 |Portland, Ore . a4 aaee maa 
Tacoma ..... « 373,203 anaes Sus5 1k SCOme 2c. an, re eaine tose 
BORG coc cecapscanee= ase= eons aeee 163,451 |Seattle nae eae —ae osue ace <uss 
———EE i SSeS Se ee 
Totals, bushels._.. eae 831,623 19,600 288, o8t Totals, barrels......../ wae eee atin 
sa ae = ae ns OF 
Exports wheat all points outside of Europe, 12,326 bushels; corn, 6,340 bushels; flour, 32,077 barrels; barley, 19,107 bushels? 


oats, 6,925 bushels; rye, none; flaxseed, none. 





Wheat and Flour Exports, by Weeks, 
Both Coasts. . 
[Special to BRADSTREET'S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 


























Week. 1897. 1896. 1895. 1894. 1893. 
Jans Fcnae 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14..-. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21.2... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4..--. 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 1r.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 153725216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4..... 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. £1.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 15749)419 1,744,337 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797" 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.. %5344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 . 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799:322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13..-. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
june 3.. 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
June ro. 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17-.... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
Tune 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 1.. 2,778,345 2,601,096 2,007,031 1,850,200 3,677,900 
July 8 .. 2,502,606 2,167,076 2,317,237 2,377:350 4,134,630 
July 15 -... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 .... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 31308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Sept.2..... 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept. 9.- $461,506 34799,141 1,810,039 2,789,000 5,357,425 
Sept. 16. 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23- 5,808,825 3,930,456 3,151,907 2,562,500 3,490,000 
Sept. 30. 5»834,246 4,215,794 2,613,866 3,243,100 3,189,090 
Oct. 7... 4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 

6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 
59552s17I 4,067,271 2,658,554 353539774 39327,525 
5,91L,39% 3,628,000 2,743,014 2,934,372 2,860,920 
51590498 3472,976 2,566,567 2,689,323 2,813,250 
594451542 4,664,515 3,325,025 2,909,724 2,645,250 
6,653,792 3:937:233 2,916,838 3,312,675 2,764,080 
-- 37531698 2,460,306 2,667,825 2,440,750 
3,653,160 3,156,828 3,011,563 2,558,000 

4:222,714 2,458,323 2,536,292 3,217,050 

31524:826 2,056,943 31554,330 2,605,770 

2,111,702 3,457:991 1,814,053 2,036,500 

2.707.703 2.142.572 3,106,400 3,008,020 





Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
{Specially reported to BKADSTREET'’S.] 
OATS. 
—Week ending- 














ee) ae 
Noe.11, Nov. 4, Oct. 28, Oct.21, Oct. 14, Oct. 7. 
1897. 1897. 1897. 1897. 1897. 1897. 
London...... 483,916 407,848 475,269 380,100 476,25t 435,086 
Oth. U. King. 338,897 266,028 263,367 155,630 119,745 40,000 
Continent.... 909,396 1,113,971 901,817 748,318 613,719 255,263 
BARLEY, 
London ... .. 9,030 25,000 «++. 30,000 66,841 =F 
Oth. U. King. 272,014 160,490 241,421 106,477 284,644 127,611 
Continent.... 149,800 48,878 49,598 272,094 73,347 100,482 
RYE. 
London.. ... ee cee weee 17,168 Sowa es 
Oth. U. King. 25,714 49,286 Sena) 40,070 =sas E%yT4S 
Continent.... 272,225 256,930 335,161 86,694 158,856 25,709 
FLAXSEED, 
London. <s.urenen Biel sank mates Fe 
Oth, U. King. aaleer ecce aes eras 
Continent .... Los acces = ae 
Dry Goods. 


The market continues quiet, with conditions un- 
improved. Buyers are still confining purchases to 
immediate requirements, but agents are holding up 
to full prices. The cotton-goods market is very 
dull and several large jobbers are cleaning out 
their supplies at Jess than for what they can replace 
them. In face of that agents are not breaking 
prices. The raw cotton market continues weak and 
low and, with the weather, has a great deal to do 
with the present state of affairs. Southern mills are 
selling goods considerably under prices at which 
the same goods can be bought for north. Print- 
cloths are quiet and unchanged, while there is a 
fair business doing in prints at the reduced prices 
already noted. Woolen goods are moving off well, 
but at prices at which they cannot be replaced, 
owing to higher cost of wool. Some samples of 
heavy-weights are being shown, and manufact- 
urers are instructing agents to get an advance of 
from 15 to 40 per cent. over what they sold the 
goods for a year ago. They ask the advance, too, 
on reorders of heavy-weights, but it comes hard 
from the trade. 





Wool. 

Wool continues quiet, but prices are very firm on 
nearly all grades, Sales have been less than those 
for the previous week, but nearly all the wool that 
has changed hands has been sold the past two days, 
so that the market closes with a fairly good 
demand. Foreign markets continue strong and 
everything about the situation is in sellers’ favor. 
Manufacturers, as a rule, are not in the market, 


being fairly well supplied, but they are not allowing 


desirable lots to slip out of their grasp at present 
prices. There is considerable speculation among 
dealers, most of whom are buyers. Fleece wools 
are held very firm, but there is little offering and 
little doing. Territory wools are firm and moving 
fairly well, Australian wools are in good demand 
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and good-sized sales are reported. Advices con- 
tinue very strong, with this market a few cents 
under prices ruling in foreign markets, Carpet 
wools continue firm and unchanged. 








AGRICULTURAL POSSIBILITIES. 

The Philadelphia Press says: ‘‘ When the De- 
partment of Agriculture was organized a disposi- 
tion was shown in some quarters to poke fun at it, 
but the great value of its work is no longer open to 
doubt. This is particularly true of what has been 
accomplished under Secretary Wilson, whose prac- 
tical and progressive administration of the depart- 
ment bas won admiration on all sides. His annual 
report demonstrates his thorough’ grasp of the ex- 
tensive work of his department, which is now the 
most comprehensive repository of scientific facts 
regarding agriculture in all its relations to man- 
kind that exists anywhere, and it is at the same 
time the most extensive publisher of that kind of 
information. 

‘During the last fiscal year 424 different publi- 
cations were issued by the department, aggregating 
over 6,500,000 copies. And yet the supply fell far 
short of the increased demand. Besides the publi- 
cations issued the business of the department com- 
prised in part experimental work in the various 
states and territories; efforts to extend the sale of 
agricultural products in foreign countries by mak- 
ing the people of those nations familiar with the 
superior quality of American butter and other 
things; investigations into the purity of the food 
sold in this country; the inspection of meat and 


animals for export; the valuable work of the 
Weather Bureau; the collection of crop statistics, 
and so on. 


‘“The opportunities for the further development 
of agriculture in this country are little understood. 
In the last fiscal year the United States paid 
$382,000,000 for sugar, hides, fruits, wines, animals, 
rice, flax, hemp, cheese, wheat, barley, beans, eggs 
tea, etc.; $6,000,000 for chicory, castor beans, 
lavender, licorice, opium poppy, sumac, etc., and 
$2,0c0,coo for bulbs, nearly all of which products, 
Secretary Wilson says, could be grown and pre- 
pared for use at home. That is an object well 
worth striving for, Already considerable progress 
has been made in the production of beet sugar, for 
which purpose no better soil exists anywhere than 
in the United States. The absurdity of this coun- 
try paying $100,000,000 in a single year to for- 
eigners to raise the sugar we consume when it can 
be produced to better advantage at home is self- 
evident. Fortunately we are working our way out 
from under that burden, and Secretary Wilson pre- 
dicts that within a few years all the sugar will be 
produced at home that our people can consume. 
It is simply a matter of giving sufficient protection 
n the beginning, as was the case with steel rails, 
tin plate and a great number of other things 
formeriy exclusively supplied to us by other nations. 

‘The effort to establish the flax industry in this 
country bas always met with the ridicule of the 
free traders. But a ton of flax grown in the state 
of Washington was sent to a well-known firm of 
flax manufacturers in Ireland in order to determine 
the quality of straw produced. Fiber was hackled 
worth $500 a ton, or $150 more a ton than the 
average value of such fiber in Ireland. It was 
demonstrated conclusively that it is possible to 
obtain good fiber and good seeds from the same 
plant. The production at home of flax, sugar and 
other such things now purchased abroad would 
afford a needed diversity to the farmers and greatly 
enrich the nation. It can be and will be done in 
time. It will also not be difficult, if Secretary 
Wilson’s advice is followed, greatly to extend our 
markets abroad for butter, cheese and other things 
for the production of which this country has 
unrivaled advantages. 

‘* Secretary Wilson repeats the warning, so often 
given by the department, as to the immense injury 
that will follow the wasteful destruction of the for- 
ests. He says that sooner or later a large line of 
manufacturing industries employing at present 
capital to the amount of more than $1,000,000, 000, 
and furnishing work to more than 1,000,000 per- 
sons, will be more or Jess hampered for lack of 
suitable supplies, ‘because of the absence of 
rational use and systematic reproduction of our 
forest resources.’ In addition, the agricultural in- 
terests in the hill country and mountain districts 
are certain to suffer, as they are already doing to 
some extent, from the same cause, just as they 
have suffered in other countries. The failure of 
Congress to respond promptly to these warnings is 
very unfortunate. 

‘The Secretary's recommendation in regard to 
the improvement of the methods of collecting crop 
statistics should be promptly heeded by Congress. 
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* * * Tt is ridiculous to assume that efficient re- 


ports can be obtained for nothing. The Secretary 
recommends that some slight pecuniary acknowl- 
edgement be made of the services of a carefully 
selected corps of correspondents located mainly in 
the principal agricultural states. That ought to be 
done. The ground now afforded for the criticism 
of the reports would then be to a large extent 
removed,” 





PRICES OF COFFEE. 

The New York Fournal of Commerce says: ‘* Prices 
of Brazil coffees are now ruling at about the lowest 
figures in the history of the trade. In December, 
1882, February delivery sold at 5.24c. Since that 
date until the current year the range has been 
between 67%c. and 1gc. During this year, how- 
ever, there has been a gradual decline, and on the 
oth instant November was quoted on the exchange 
at 4.45@4.60c. W.H. Crossman & Brother, large 
receivers, and authorities on coffee matters, say: 
‘The decline is the result of a coffee production 
greater than the consumption. The quality of this 
crop in both Rio and Santos is the best that we 
have seen for twelve or fourteen years. The aver- 
age is better than any crops, except the large ones 
of 1881-82 and 1882-83. It is proof positive that 
it is the product of young trees and not old 
trees. The quality of the old trees was so 
poor that during the years of 1893, 1894, 1895 
and 1896 any coffee grading better than No. 7 
commanded a heavy premium and resulted in the 
high differences made on the Coffee Exchange last 
year. The quality of this crop was certainly not 
expected by anybody. On the basis of the receipts 
up to date nobody can figure less than 5,250,000 to 
5,500,000 bags Santos and 4,000,000 to 4,250,000 bags 
Rio. From two parties in Santos estimates have 
been received that the growing Santos crop is as 
large as 6,000,000 bags. In one case it was esti- 
mated that, including the new-crop coffee, which 
comes in during May and June, the receipts for the 
twelve months could not be figured at less than 
6,000,000 bags. And while this is a very high 
figure, actual receipts so far argue strongly in its 
favor. The coming crop has been estimated as 
high as 6,500,000 bags for Sanios and 4,000,000 
bags for Rio. And for the present crop, as there 
are new trees and a large number that will bear 
fruit for the first time next year, it does not seem 
so unreasonable. It will certainly, I should say, 
insure low prices for a long time to come.’ ”’ 





AN IMPERIAL CANAL PROJECT. 

The New York Zvening Sun says: ‘‘As to the 
financial side of Canada's projected deep-water 
canal connecting the great lakes with Montreal the 
cost is estimated at $15,000,000. The company's 
charter authorizes it to borrow $30,000,000 at 4 per 
cent , of which interest it is expected that the Do- 
minion government will assume I per cent.—that is, 
one fourth. The share capital is $10,000,000 and 
the initial traffic estimated at 8,000,0co tons per 
annum; so a Satisfactory provision is figured out 
not only for the fixed charges, but for all the 
‘water’ in the scheme. Besides competing for 
traffic eastward, the canal will open up a great 
timber district to the Chicago and other lake mar- 
kets. Of wider interest, however, are the military 
aspects of the canal. These are expounded from 
the British view-point by a writer in the Saturday 
Review. It is proposed, he says, so to construct the 
canal that guiboats may be taken through it and 
used for patrolling the great lakes, thus giving the 
advantages of naval protection to about half of 
the international boundary line of British North 
America. It was with this in mind that the great 
Duke of Wellington sixty years ago urged the 
necessity for constructing some such waterway; and 
the same reason in more recent years prompted Lord 
Wolseley and Sir John Michel to advocate a canal 
scheme similar in most of its details to that now 
proposed ; it is partly also for that reason that the 
Canadian government is manifesting an interest in 
the proposal. ‘There Seems every prospect,’ we 
quote, ‘too, that the War Department in London 
will likewise look favorably upon it; at any rate, 
Mr. McLeod Stewart, who represents the Montreal, 
Ottawa and Georgian Bay Canal Company, and 
who is now in England mainly for the purpose, is 
in communication with the War Office, and is san- 
guine of the result. It is to be hoped that we shall 
never be at war with the United States, but the 
thing looked very possible less than a couple of 
years ago. The attempt at permanent arbitration 
has not been a success, and, any way, the strength- 
ening of one’s defenses is the surest guarantee of 
continued peace.’ 

“ About the validity, of the last proposition there 
is no doubt whatever. It is of some interest to 
observe that the United States have no means of 
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getting gunboats of their own to the lakes to offset 
the contemplated ‘patrolling’ fleet, and are pro- 
hibited by treaty from building or maintaining any 
upon the lakes. Their only resource is to arrange 
that merchant ships built upon the Jakes shall con- 
form with cruiser requirements. Such arrange- 
ment could cost at the most but a trifling part of 
what the Dominion government is expected to 
assume in connection with the construction of the 
canal, whose effect is to impose upon the United 
States the necessity of providing for that defense 
which is in itself not only the best, but the only 
guarantee of peace.” 


BRAZILIAN FINANCIAL DIFFICULTIES. 

The London Zconomzst says: ‘‘One obvious 
cause of the financial embarrassments of the Bra- 
zilian government is pointed out in a recent issue 
of the Yornal do Commercio, That journal pub- 
lishes the result of an investigation into the cost of 
the administrative staff, which brings out the fol- 
lowing striking comparison between the expenses 
on the personnel of the various public departments 
in 1890 and 1897. The figures cover salaries, 
gratifications, uniforms and rations of officials, 
employees, soldiers and laborers, for whom pro- 
visions are made in the, annual budgets. A great 
part of the increased cost is, of course, counter- 
balanced by the depreciation of the currency. The 
table is as follows: 




















Per- Per- 

sonnel. Expenditure. sonnel. Expenditure. 

Departments. 1897. 1897. 1890. 1890. 
Interiorand Justice 5,605 15,701,927$90L 3,405 7,441,180$700 
Exterior? .0 2.2 22 134  1,258,800$000 104 613,5321$666 
Finance .... 5573% 20,512,931$8t0 4,589 10,075,529$245 
Marine ..... ss ‘oe 15,236,082$343 11,427 6,897,263$225 
Uniforms . ae g20,0c0f000 .... 394,000$000 
Rations ett 6,995,226 100 1,500,365 $009 
Wear.. sob. 321570 30,474,085 $822 8,475,057$153 
Uniforms . wet 4,900,4c0$c00 1,387,579$700 
Rations... ---+  1I1,716,500f0co 2,598,508$000 
STOCA1S asertsis ap 58,325 107,714,305$966 42,368 39,383,014$189 


The above, it is added, contains only the amounts 
asked for in the annual budgets and does not in- 
clude deficiency and special appropriations, which 
in the War Department would considerably swell 
the total; while for some reason the Department of 
Industry, Communications and Public Works is not 
included, and as it employs many men and spends 
large sums of money the growth in its expenses 
would undoubtedly increase the gap between the 
two years. Commenting upon this statement the 
Rio News says: ‘ There has been in seven years an 
increase of nearly 4o per cent. in the number of per- 
sons employed in the branches of the public services 
included in this statement, although rightly there 
should have been instead a considerable decrease, 
since a great part of the respective service should 
have been transferred to state and municipal goy- 
ernments. ‘The increase in salaries and wages was 
still greater. In 1899 the respective personnel cost 
the country 39,383,014$189, and in 1897 no less than 
107.719, 305$966, the increase being 68,336,291$770, 
or over 170 per cent. The cost of the personnel 
in the war department increased from $12,coo0,000 to 
$57,000,000, or 375 percent. It is to be hoped that 
this statement, the publication of which is unques- 
tionably a step in the right direction, will be followed 
by others of a like character resulting from useful 
investigations that throw much light on the nature 
of the financial problem and show where the work 
of solving it should commence.’ "’ 


THE AUSTRIAN BICYCLE INDUSTRY. 

A Vienna correspondent of the Daily Financial 
News says: ‘‘ The average price for a first-class 
Austrian cycle in the year 1897 fell to about 180 
florins; but the cycles of middling quality, which 
cost 130 florins on the average, are also of very good 
workmanship. 

“Of course the Austrian industry is not to be 
compared to the foreign as to the magnitude of its 
output. Besides a great number of little factories, 
the annual production of which is less than 1,500 
cycles, we have only about half a dozen large fac- 
tories whose annual production is between 5,000 and 
15,000 each. I have seen the figures of one of the 
greatest factories, which makes not only good but 
cheap machines, and these figures are exceedingly 
instructive. The factory in question commenced 
in the year 1892 with the making of 1,600 cycles, but 
the number rose in the following year to 2,500. It 
manufactured in the year 1894 4,000 cycles, in the 
year 1895 5,500, in the year 1896 8,000, in the year 
1897 12,000, and the management hopes next year 
to turn out half as many again. On the whole, 
60,000 to 70,000 cycles were made in Austria in the 
year 1897. This marks a great advance, although, 
indeed, according to English ideas, it is still a very 
modest number. Now the American giant begins 
to move and stretches his mighty arms over the 
European cycle industry. For some months the 
Austrian cycle manufacturers haye had one advant- 


age from American overproduction, inasmuch as 
they can get certain parts of cycles from America at 
enormously cheap prices. I have seen American 
invoices which show that such parts can be got from 
America at two-thirds to seven-eighths cheaper than 
they can be got from similar German and Austrian 
manufacturers. But the commencement of an im- . 
port trade in American cycles is becoming danger- | 
ous, and the prices are such as to fill the Austrian 
manufacturers with anxiety. A month ago one was 
surprised at the price of $30; to-day one can get 
cycles from American factories for $20. r 
“‘So far, the Austrian factories have sold 2 
cheapest cycles to retail dealers for about 85 florins ; 
but $20 are equivalent to about 45 florins. There 
are two circumstances which, however, decrease 
the apprehension of the Austrian cycle manafac- 
turers. To the price of $20, equal 45 florins, must 
he added freight 15 florins, duty 27 florins; so that 
such a wheel delivered in Vienna costs 87 florins, 
although it can be got here cheaper when only 
those parts which are liable to less duty are im- 
ported and are put together in this country. There 
is, therefore, a protection in the Austrian duty—an 
advantage which the Austrian industry has over 
the German. It is of more importance to note that 
such American cycle, costing from $20 to $30, is not 
at all fit for the condition of the Austrian roads. 
This sort of cycle cannot be compared to the 
cheapest Austrian article. Cycles which are thor- 
oughly suited to our roads the American factories 
cannot produce under $50, and at this price the 
Austrian factories are perfectly able to compete. __ 
‘We shall probably in the year 1898 be com- 
pletely inundated with American cycles of the 
cheaper sort, but only in the year 1898, for alter a 
short time Austrian cyclists will be convinced tha a 
they cannot make any use of the cheap Ameri 
cycles on the Austrian roads, and they will conse- 
quetly fall back upon the Austrian article again, 
The year 1898 will, nevertheless, be a critical one 
for the Austrian cycle industry.” 
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COPPER STOCKS PRICES. a4 ' 

The Engineering and Mining Journal says: 
‘““The stocks of the copper companies, which are. 
principally owned and dealt in in Boston, have 
shown some remarkable variations. In August al 
upward movement began, which was slow at fir 
but gradually gathered momentum and culmin 
































the highest ever reported. After a short perio 
high quotations a fall began, which has continu 
up to the present time, with some slight reacti 
The leader in the speculation was Centennia 
stock heretofore little considered in the market, 
selling uniformly at a low price. The com 
was, in fact, almost bankrupt a year ago, a 
property was only saved by an assessment 
many then considered represented the full ya 
the stock. 

“The following table shows the selling pri 
a few of the representative copper stocks in Bc 


on the dates given: : 
Sept. 25. 







Aug. 7. 
Atlanti¢.-<-ceseocc5 $22 00 $27 00 
Calumet and Hecl 400 00 480 00 
Centennial 7 co 25 00 
Osceola. . 37 00 42 00 
Quincy .- II4 00 12r 00 
Tamarack .. 130 00 144 00 
Boston and Montana .. 134 75 152 09 
Butte and Boston .........--.-- 25 00 


i givears 


a considerable part of their advance. 
met and Hecla stands now $75 per share 
ruling price three months ago, though nothin 
occurred to materially change its value. 
purely speculative stocks show a consideral 
ation in results, Butte and Boston having 1 
cent. of its August price, while Centennial : 


November 12 it had fallen to about 1034 cent: s. 
is true that at the present time the tendency of 
price is downward, but no considerable fall is to! 
anticipated, and any decrease which may y 
will probably be slow as well as moderate in its 
amount. The movement in the copper stocks A 
however, seems to have been based only to as ry 
small extent on the copper situation; it was en- 
tirely speculative, and outside considerations, such 
as the ease or tightness of the money market 

had more to do with it than any reasons conne ote 
with actual values.” 














RESOURCES OF QUEENSLAND. 

A largely attended meeting was held recently at 
London to hear an address from the Hon. T. J. 
Byrnes, attorney general of the colony, on ‘‘ The 
Resources of Queensland.”” The London Times 
says: ‘Mr. Byrnes said that in 1886 the colony 
produced some 29,000,000 pounds weight of wool, 
whereas in 1895 the produce was 86,000,000 pounds 
weight. In cattle Queensland stood first among the 
Austra ian colonies, its ownership of cattle being 
greater than that of all the other colonies combined. 
He was afraid, however, that in the past too much 
pains had been bestowed on the mere increase of 
numbers in the herds and too little attention had 
been given to the necessary and important work of 

_ finding a market for these products. When one con- 
sidered that an American beast would cost perhaps 
40 more than a Queenslanu beast, and yet suc- 
ceeded in maintaining its position in the London 
market against it, one saw that there was much mat- 
ter here for improvement among the people in the 
Antipodes. Passing to the mining industry, he 
stated that last year the colony produced gold to 
the amount of 633,000 ounces, standing second to 
Victoria alone in the output of this metal. The 
condition of this industry as a whole was most 
promising, but more capital was wanted for its 
development. The main agricultural product of 
the colony at the present time was the sugar cane, 
and although this industry had had its vicissitudes 
he thought that it stood on a sounder and better 
basis than in any other part of the world. In the 
creation of small growers would be found eventually 
the solution of that labor question which had always 
been a somewhat troublesome element in this par- 
ticular article. Steadily, year by year, the average 
acreage under cane had increased, and the average 
number of colored men had just as steadily de- 
creased. Queensland had the soil and the climate, 
and he thought it rested with England whether 
they were to have the market. England, the chief 
market in the world, must answer very soon the 
question whether she would allow her tropical 
colonies to be practically devastated by the un- 
natural trade attacks of our continental rivals. If 
the growing competition of beet sugar, unnaturally 
fostered as it was, succeeded in wiping out in part 
the cane-growing industry in the tropics, the price 
of beet sugar would rise in a like proportion to the 
British consumer. If the colonial purchasing power 
was reduced by the fact of their losing their richest 
industries it must inevitably follow that the manu- 
factures and industries of England would suffer in 
sympathy with them.” 





BUSINESS FAILURES. 


THE WEEK'S FAILURES, UNITED STATES AND CANADA, 
Week 
ending Previous Weeks corresponding tc 












Nov. 18, week, —this week 

States and territories. 1897 1897. 1896. 1895. 1894. 1893, 
Middle.-._....... een Os 66 81 71 57 89 
New England. ee, ge 55 30 42 30 45 
Southern .... ewer 39 60 73 51 73 68 
Western .... oer (OX 52 63 +6 73 or 
Northwestern - Paps a2 20 34 27 24 31 
Pacific .. esau IS 18 21 40 31 29 
Territories ............ 5 2 6 6 7 5 

PUPPOMBonccecenncce 235 273 308 86323 295 358 
TCR Gea ciacowacndes $I 33 47 42 24 39 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 






EMPLOYED. 
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territories. FS OY Se Fe Ge 8 BE 
Middle........ 57 4 3 aa I oa 2A 65 
NewEngland.. 37 I ae re AS we o- 38 
~Southern..... 33 3 I I I ee -- 39 
Western...... 49 10 2 a5 a oo as 61 
Northwestern... 9 3 =x Os ae a aa 12 
Pacific ... 12 3 as “ a ae ais 15 
as = A ae “ 5 
24 6 I 2 oe -- = 235 
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In the United States about 86 per cent. of the total number 
of concerns failing had $5,000 or less and ro per cent, had from 
$5,000 to $20,000 capital, 
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SPECIAL NOTICES. 


A rule of the well dressed man—never buy a 
fancy laundered or neglige shirt without asking 
if the material was made at Mount Vernon 
Mills. That means more than you think for in 
shirt buying. 


A book on the subject free. 


MOUNT VERNON MILLS, Philadelphia. 


FINANCIAL. 








EIGHTH ANNUAL REPORT 


THE AMERICAN 
COTTON OIL COMPANY 


FOR 


STOCKHOLDERS OF 





DIVIDENDS. 


THE 


DIVIDEND No. 12. Fiscal Year ending August 31, 1897. 


THE AMERICAN COTTON OIL COMPANY, 


No. 46 CEDAR STREET, NEW YORK, November 4, 1897. 


THE AMERICAN COTTON OIL COMPANY, 
EXECUTIVE OFFICES, NO. 46 CEDAR STREET, 
NEW YORK, NOVEMBER 15TH, 1897. 
TO THE STOCKHOLDERS OF 
THE AMERICAN COTTON OIL COMPANY: 
The Directors submit herewith their Eighth Annual Report and 


At a meeting of the Board of D rectors, held this day, a semi- 
annual dividend of THREE PER CENT. upon the Preferred 
Capital Stock of The American Cotton Oil Company was de- 
clared, payable December 1st at the office of Winslow, Lanier & 
Company, 17 Nassau Street, New York. - 

The transfer books will be closed at 3 P.M., November 11th, 
and reopened at 10 A.M., December 3d, 1897. 


JUSTUS E. RALPH, Secretary. 


Statement of Accounts for the fiscal year ending August 31st, 
1897. 
SHARE CAPITAL. 

The amount of the Capital Stock, issued and outstanding, is 
unchanged, being: Common _ Stock, Preferred 
Stock, $10,198,6co. 

DEBENTURE BONDS. 


The total amount of Debenture Bonds outstanding is $3,c68,000. 


$20,237,100 ; 


ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, / 
53 STATE STREET. Boston, Mass. 


Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 





These Bonds mature November ist, 1900. 


ALL PROPERTIES FREE FROM LIEN. 
All the properties of the Organization are absolutely free from 
mortgage or other lien, and there are no liabilities for loans or 
Bills Payabie, except for Debenture Bonds as above stated. 








PROFIT AND LOSS, 
The net profits for the fiscal year, after deducting all expenses 


INVESTMENTS. 


and interest on Debenture Bonds, amounted to $1,015,080.31. 





The losses from bad debts during the year amounted to less 
than one-eighth of one per cent. on the total volume of sales. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 


Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property locaied 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 


WORKING CAPITAL. 





Cash in Banks, August 31st, 1897 oa 
Bills and Accounts Receivable, deducting Com- 


$1,681,467 58 


mercial Accounts, Debenture Interest and Divi- 
dends accrued 
Products, Raw Materials and Supplies, all market- 
able 


446,743 03 


2,844,688 26 





$4,972,848 87 





Total net amount of Working Capital....... 


CAPITAL, LIABILITIES AND ASSETS. 


August 31, 1897. 

CAPITAL: 
Common Stock 
RESterred StOChn cmc nclskee acer 


$20,237,1Cco 00 
1¢,198,600 oo 











$30,435,7¢0 00 
3,068,000 co 


Total Share Capital....... 
DWebenture Bonds: <----.----<- 








$33,503,700 00 
CURRENT LIABILITIES: 


2,120,014 42 Bills Payable. oo. . iste None. 
Commercial a-counts..-....... $580,468 32 
Surplus, we oe ee 112,227 26 Interest accrued upon Debent- 
ure Bonds at 8 % per annum 
to August 31 20,453 33 





New York Building-Loan 
Banking Company, 





Dividend accru upon 
ferred Stock at 6 % per an- 


num to August 3£........... 152,979 00 
> 























7531900 65 
No, 111 FirtTH AVE. (cor. 18th St.), TODAL oe $34,257,000 65 
" ASSETS: 
NEW YORK CITY. Real Estate, Buildings, Ma- 
chinery, etc., based on the 
valuation August 31, 1892, 





with subsequent additions... 
Casivin’ Banks'-22.5-.5-= 2525-6 


$11,246,718 48 
$1,681,467 58 


F | N A N e | A [B Bills and Accounts Receivable. 1,200,643 68 
. Marketable Products, Raw Ma- 
terials and Supplies on hand 

available in the business .... 2,844,688 26 








TOTAL QUICK ASSETS. . 5»726,799 52 











THE AUDIT COMPANY 
OF NEW YORK, 


Valuation of property and assets. $16,973,518 oo 


Balance, representing good will, 
contracts, leases, trade marks, 
patents, processes, brands and 
kindred assets of an established 
business 17,284,082 65 


$34,257,600 65 


Equitable Building, 120 Broadway. 




















Acting President, Vice-President, 


751 





FINANCIAL. 


GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE 
PROPERTIES, 
August 31, 1897. 





Balance of General Profit and Loss 
Account August 31, 1896, as per 
Seventh Annual Report....-. an 

Profits of all the manufacturing and 
commercial business of this Com- 
pany and of the Corporations in 
which it is interested for the year 
ending August 31, 1897......... 

Deduct: 

Expense of Administration and 
Agencies; Depreciation of 
Transportation Equipment; In- 
terest on Debenture Bonds and 
other Interest, for the year end- 
ing August 31, 1897........... 


$5,907,622 85 


$1,542,673 30 


527,592 99 1,015,080 31 














$6,922,703 16 
Deduct: 
Dividends on Preferred Stock. 














No. ro. Paid December 1, 1896, 
ON ie See ee eee --- $305,958 oo 
No. 11. Paid June r, 1897,3 % - 305,958 00 611,916 co 
Balance of General Profit and Loss 
Account August 31, 1897.-...... $6,31°,787 16 
REMARKS. 


During nine months of the period covered by this report the 
business of the country continued to suffer from the depression 
which had existed for a succession of years, and it has only been 
in the last quarter of your Company’s fiscal year that the benefit 
of improving commercial conditions has been felt. 

Although the unprecedentedly low values for animal fats con- 
tinue to militate against the profitable marketing of Cotton-seed 
Oil, the entire output of this important product has been sold at 
fair prices. 

This is proof of the widening field for this commodity and of 
its growing strength in the markets of the world, and tends to 
show that a low market value for Cotton-seed Oil does not conflict 
with the best interests of the cotton-grower or of your Company. 
On the contrary, low prices create new channels for distribution 
and an augmented volume of business, which should compensate 
for the smaller margin of profit. 

More than one-third of the total value of the output of the 
mills is in Cake and Meal, which products continue to gain favor 
f.r cattle-feeding and fertilizing purposes. The demand for them 
is increasing, and during the year the entire production has been 
disposed of at remunerative prices. 

Believing that the financial success of your Company depends 
largely upon economy of operation, and recognizing that “the 
United States undoubtedly occupies the front rank in the appli- 
cation of inventions to the manifold uses of commercial indus- 
tries, 
steadily directed to the perfecting of 


the attention of your Executive Committee has been 
the efficiency and the 
enlargement of the capacity of the various manufacturing 
properties. 

A large amount has been expended in repairs of the manufac- 
turing plants, in betterment of processes and of machinery, all 
of which has been charged to working expenses. The wisdom 
of this expenditure has been shown in improvement of products 
and lessened cost of manufacture. The physical condition of 
the working plant is now better than it has ever been. 

The policy of retrenchment and economy in ev. ry department, 
which was referred to in the report of last year as having been 
vigorously pursued, has been unremittingly continued with most 
satisfactory results. This policy has had a marked bearing on the 
increase of net profits for the year, 

Constant attention has been given to the extension of the sell- 
ing department of the business. New outlets are being found 
and developed, and steady progress is being made toward the 
possession of a system so comprehensive and a relation to the 
market so strong as to minimize the effects of local depressions in 
trade. 

The financial strength and high credit of your Company has 
been maintained, and at the close of the fiscal year the Statement 
shows that there are no Bills Payable and that there is a large 
cash balance in the Treasury with which to begin the operations 
of the new year. 

For the Board cf Direetors. 

GEORGE A. MORRISON, 
Chatrman. 


THE BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


57 READE STREET, NEW YORK. 











AUGUST BELMONT. WILLIAM A. NASH, 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


pure and simple. 


Chief of Corps of Engineers, Secretary and Treasurer, unp rofitable to you. 


HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


No. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 
The Audit Company examines and reports upon the 
accounts and financial condition of corpérations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 
Its services are of value to investors, financiabiin- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties, 


pre We A ioe 


IT IS A QUESTION OF MONEY 


The use of an inferior writing machine is 
You lose time by it, and time represents 
money. ‘The New Models of the 


REMINGION 


SEANDARD EY PEW RULER 


are justly celebrated for their rapidity and precision of operation. 
This is made possible by their “ easy touch” and smoothness of 
their working parts. 


MOST PROFITABLE 


typewriters made, because of their excellent mechanical con- 
struction and consequent durability. 
SEND FOR ILLUSTRATED BOOKLET. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 


No. 


752 


— . 4. ee 
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BRADSTREET’S, SATURDAY, NOVEMBER 20, 1809. 














FINANCIAL. 


Brown Brothers & Co. 


NEW YORK, 





PHILA., 
ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 


BOSTON. 


Members N. Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment I 
Securities on commission, We receive ac- nvestment 
counts of Banks, Bankers, Corporations, Securities. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa, 


Letters 


of rials 
. collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 








GEORGE COPPELL. GERALD L. Hoyt, DALLAS B, PRATT. 


ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. Act as agents 





of Corporations, and negotiate and issue Loans. 
Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢,, &¢. 





High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Redmond, 
ie BOND 
KE? SACOM eee ee 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE, 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


SE Pe NVo. |/ Pine Street, 
Member N. Y. Stock Exchange. 
New York. 


BAIN EGE PRS: 


AND 


8T., PHILADELPHIA. 








FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 





Established 187+. 


AITNEV  & STEPHENS ON, 
Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND 
DL LING pel LL) oo COS 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 





BERIGH fee on 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘ HEMENWAY.” 


New York Offices, 
47 CEDAR STREET, 


INSURANCE. 


UARANIV, TRUS T&CO: 
OF NEW YORK. 


NASSAU, CORNER CEDAR STREET. 
Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES, 

INTEREST ALLOWED ON DEPOSITS 
subject to cheque or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 


BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE. 
TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 


LETTERS OF CREDIT ISSUED. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 

GEORGE R. TURNBULL, 2d Vice-President. 

HENRY A. MURRAY, Treasurer and Secretary. 

J. NELSON BORLAND, Assistant Treas. & Sec. 

JOHN GAULT, Manager Foreign Dept. 

DIRECTORS: 

Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 
Walter G. Oakman, 
Henry H. Rogers, 
H. McK. Twombly, 
Frederick W. Vanderbilt, 

William C. Whitney. 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 





LONDON BRANCH, 
88 Lombard Street, E. C. 
F. NEVILL JACKSON, SECRETARY. 


Buys and sells exchange on the principal cities of the world, 
collects dividends and coupons without charge, issues travelers’ 
and commercial letters of credit, receives and pays interest on 
deposits subject to cheque at sight or on notice, lends money on 
collaterals, deals in American and other investment securities, 
and offers its services as correspondent and financial agent to 
corporations, bankers and merchants. 


Bankers. 

BANK OF ENGLAND, 
CLYDESDALE BANK, Limited, 
NATIONAL PROVINCIAL BANK OF 
ENGLAND, Limited, 

PARR'S BANK, Limited. 





Solicitors. 
FRESHFIELDS AND WILLIAMS. 
London Committee. 

ARTHUR JOHN FRASER, CHAIRMAN, 
DONALD C. HALDEMAN. 





Oh MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipenrt. 


The Largest and Best Company in 
the World. 


ASSETS OVER $2835,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





f BPP 


> EAs isle Bars 


INSPECTION AND INSURANCE 


COMPANY. 


J. M. ALLEN, President. 
F, B, ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 





W. B, FRANKLIN, Vice-Pres. 





BANKS. 
THE 


ASHINGTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 


STEWART BUILDING, 280 BROADWAY. 





CAPITAL, - - - - - $500,000 
SURPLUS, - - - - - 500,000 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F. Crark. Gero. Austin Morrison. 
Cuartes H. Russet. JoszpH C. BALDWIN. 

Gro. H. PRENTIsS. no. F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 

Davip M. Morrison. Daviv B. Powe tt. 

Seru E, THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W. SEAMANS. 
He J; So Hau: Cuarves F. Curver. 


} Vice-Presidents. 


M. S. LOTT, 
dss’t Secretary. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


ANHATTAN TRUST, CG. 


WALL STREET, CORNER NASSAU. 
Gapital 22 ss.cs $1,000,000. 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is ; 


A Legal Depository for Money. 


Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds, 


Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 
JOHN I. WATERBURY, President. 


JOHN KEAN, Vice-Pres. AMOS T. FRENCH, Vice-Pres. 
CHARLES H. SMITH, Sec. and Treasurer, 
W.N. DUANE, Ass't Sec. N. THAYER ROBB, Ass’t Treas, 


Directors, 
John Kean, 
John Howard Latham, 
John G. Moore, 
E. D, Randolph, 
James O. Sheldon, 
Samuel Thomas, 
Edward Tuck, 
John I, Waterbury, 
R. T. Wilson, 


August Belmont, 

H. W. Cannon, 

A. J. Cassatt, 

R. J. Cross, 
Rudulph Ellis, 

Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 

W. P. Hamilton, 


BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
AUGUSTA.~ W205 cw escbenwecstane Georgia Railroad Bank, 
OHIO. 
CLEVELAND J2cctsacueauaacwednens The Wick Banking and 


Trust Co. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 


in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 


Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 
Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 








DRY GOODS. 
TEFBY, WELLER S&COs 


IMPORTERS AND JOBBERS OF 


DRY GOODS: 


326, 328, 330 Broadway, 
NEW YORK, 











Institute W. Schimmelpfeng. 


The style of the Institute in Germany and Austria-Hungary is ** Auskunftei W. Schimmelpfeng.”” 


Head Offices in Berlin, Germany, 23 Charlotten Strasse.. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 


DRESDEN, 


FRANKFORT oM., HAMBURG, HANNOVER, COLOGNE, 


KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 
PARIS, STRASSBURG iE., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


To furnish information on mercantile firms of the eastern continents. 


I. 

2. To report to manufacturers and exporters, desirous of extending their trade, the 
prospects of sale of American goods, 

3. To compile lists of purchasers of specified articles. 

4. To obtain suitable agents for exporters and manufacturers, ) 


FOR PARTICULARS APPLY TO 


THE BRADSTRE®#T COMPANY, 


Sole Agent for the United States, Canada and Australia, 


BANKS. 
NATIONAL 


Shoe and Leather Ban 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, - - - - $1,coomme 4 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles, : 

The Bank also acts as reserve agent for National Banks and — 
New York State Banks, Fi 










































JOHN M. CRANE, President. __ 
JOHN A. HILTNER, Vice-Presiden' 
JOHN I. COLE, Cashier. ‘a 


HE CHASE on 
NATIONAL BANK, 
OF THE CITY OF NEW YORK. , 


CLEARING HOUSE BUILDING, 
Cedar Street. ee 





CaprraL AND SurFLUs,. . . .. . $1,800,000 


ie 
Recelve accounts of Banks, Bankers, Corporati Fi 

and Individuals, on favorable terms, and wall be pleased 

meet or correspond with those who contemplate ma 
changes or opening new accounts. "i : 
‘H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 
Cashi 


Vice-President. ashier. 


C. C. Stang, 
Ass't Cas, 


PROFESSIONAL, 


WAS THAT DRAFT PAID? 
PRICHARD C, BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 


\@ 
ba 


31 MILK STREET, BOSTON. 


ULOCK, MILLER, CROWTHER 
& MONTGOMER 
Barristers, Solicitors, &c. ' 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q 
JAMES CROWTHER. - J. D, MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMS 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King et 
and Yonge Sts. Entrance, Yonge St. } TORONTO, EB ae 


Cable Address : ** Mulocks Toronto.” P| 


YMAN & JACKSON, 


Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL 


HITE, JOHNSON, McCASLIN 
oS & CANNO. 


ATTORNEYS AT LAw, | 
Long Distance Telephone 731. CLEVELAND, OHIO. 


DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, i 
765 BROAD STREET, NEWARK, N. . 


MITH & WHITE, 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK 


' 
Fay, 


PUBLICATIONS,  —_— 


THE WOOL RECORD. 


PUBLISHED WEEKLY AT 


N EW. -YiOuR sks 


NATIONAL IN SCOPE. 
SPECIFIC IN PURPOSE. iam 
FEARLESS IN UTTER. 

"* 


Devoted to the interests of the sheep grower and the 

industry. 

General and trade news, scientific, historical, econe: 
industrial articles of interest to wool men. j 
COMPLETE MARKET REPORTS, INCLUDING: 

Wool, Dry Goods, Woolen Goods, Knit Goods Yarns, Carp 

and Dye Stuffs. 

Financial and commercial news, sales, receipts and 


A. W. LIGHTBOURN, Editor. 


Price, $2.00 per year. 
Sample copies on application, J 


WOOL RECORD PUBLISHING 
NEW YORK CITY. ; 








SPECIAL NOTICES. 


ORBES LITHOGRAPH 
MANUFACTURING CC 


181 DEVONSHIRE ST., BosToN. _ 


High Grade Commercial Wor 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLI 
MISSIONS, CHECKS, DRAFTS AND BUSINESS STA’ 
EVERY DESCRIPTION EXECUTED BY THE FINEST E 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC 
LITHOGRAPH PRICES IN THE MARKET HAVING 


STEEL PLATE EFFECT. 
Correspondence solicited, _ 


Branch Offices: New York, Philadelphia, Baltimore, Chic 
and San Francisco > 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, : 

Carbon, Manifold and full line of TYPEWRITER L 
Papers, warranted to give absolute satisfaction. Please 
for samples, prices and circular of Keating’s Cleaning B 


THE S. T. SMITH CO., . oe 
10 PARK PLACE, NEW YOR, 


ENRY LINDENMEYR & SON: 
PAPER WAREHOUSE, 
Nos. 32, 34, 36 Bleecke: Street, New Yo! 
Branch Warehouse, 20_ Si 
ALL KINDS OF PAPER MADB To 


ses 


a ee” ee 


BRADSI REE I'S 


A Journal of Trade, Finance, and Public Economy. 








VoL. XXV.—No. 1013.] 





NEW YORK, SATURDAY, NOVEMBER 27, 1897. 


[PRICE, 10 CENTS. 





Entered according to Act of Congress, in the year 1897, by THE BRADSTREET COMPANY, in the office of the Librarian of Congress at Washington, D, C, 
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The near approach of the opening of the 
congressional session naturally directs at- 
tention to the probable action of the national 
legislature in reference to subjects upper- 
most in the public mind upon which 
definite action in some way or other is 
looked for. Among these the reform of 
the currency system of the country un- 
questionably takes the first place. The 
next Congress, which is to begin its 
work early next month, was, as a mat- 
ter of fact, elected upon a monetary 
issue, for there can be no denial of the fact 
that circumstances made the campaign of 
1896 essentially a struggle between the ad- 
vocates of sound money and those who stood 
for a debasement of the monetary standard 
of the country. The issue was so pronounced 
that, as a matter of fact, it disrupted party 
lines to an extent not known before for at 
least a generation. For Congress to ignore 
asituation of this kind as regards the tend- 
ency of its legislation would be much more 
than a mistake; it would be a refusal to 
obey the popular mandate, which could not 
fail to meet the condemnation of the people, 


As might be expected, intimations as to 
some of the positions which will be taken in 
the President’s message have begun to be 


circulated. For the most part these inti- 
mations are vague. The greatest in- 
terest attaches to what will be the 


recommendations of the chief magistrate 
in reference to currency and _ financial 
questions. Up to the present such forecasts 
as have been made as to the President’s 
suggestions on these important matters—the 
most important that confront the admin- 
istration—have been indefinite to a degree. 
It seems likely, however, that the President 
will concur in the suggestion of many men 
of experience in monetary and financial 
affairs that the greenbacks should be re- 
tired, so that the operation of the ‘‘ endless 
chain” which has depleted the Treasury of 
its gold can be brought toanend. Whether 
Congress can be brought to take this view 
of the matter remains to be seen. There 
seems to be little doubt that a multitude of 
material will be accumulated for the use of 
both the administration and Congress in 
time to be of use to the legislators who will 
pass upon the question in the course of the 
next few months. 


Thanks to the gold discoveries, Alaska 
bids fair to receive a degree of attention at 
the next session of Congress such as it has 
never received before. In all the reports of 
departments which for any reason have to 
consider conditions in the territory the need 
of legislation is urged, and it is now an- 
nounced that the suggestions of the Cabinet 
officers will be supported by the President 
in his first annual message. One ground 
upon which legislative action will be urged 
is that the government is losing large sums 
of money because there is no way of pro- 
tecting the timber from indiscriminate use. 
Commissioner Hermann of the General 
Land Office has submitted information 
upon this point and has recommended cer- 
tain radical changes in the laws relating to 
the permit system for cutting timber in 
other sections. At present it seems large 
companies are cutting timber under the 
permit system supposedly for use in the 
mines, but much of it is not used for mining 
purposes at all. 


There has been talk from time to time 
about negotiations looking to the framing 
of a new arbitration treaty between Great 
Britain and the United States, but accord- 
ing to the latest advices of an authoritative 
character no diplomatic communications 
have recently passed between the State De- 
partment and the Foreign Office upon the 
matter. All that seems to have been done 
upon the subject may be recounted in a 
very few words. The authorities here con- 
veyed to the British Foreign Office some 
time ago an intimation that a renewal of 
negotiations in reference to the adoption of 
a treaty would be viewed with favor. In 
anticipation of such a renewal a draft of a 
treaty was made, but negotiations in the 
proper sense were not begun. Sir Julian 


Pauncefote probably consulted the authori- 
ties abroad when he attended the jubilee 
ceremonies, but beyond that nothing has 
been done. 


Negotiations are still in progress between 
the governments of Hawaii and Japan with 
a view to the settlement of the differences 
between the two governments by arbitra- 
tion. There seems to be no doubt what- 
ever as to the outcome of the negotiations 
being favorable. The latest advices from 
Hawaii convey assurances that there is no 
longer any danger of a rupture between the 
two governments in regard to the immigra- 
tion question, the Japanese having aban- 
doned their contention in reference to the 
right of Hawaii to exclude undesirable 
persons, and the controversy has been nar- 
rowed down to a mere question of money 
damage, which is to be left to arbitration. 
The arbitrators who may be appointed are 
to determine whether Hawaii is liable and 
then to what extent damages are to be paid. 
Japan has put in a definite pecuniary claim 
for damages, so that if any are allowed the 
amount, at any rate, is limited. As far as 
the people of the United States are con- 
cerned the chief interest in the Hawaiian 
islands attaches to the question of annexa- 
tion, the movement for which has been 
rapidly pushed to the front of late. 


Assistant Secretary of the Navy Roose- 
velt has submitted to the Secretary, with his 
approval, the report of Lieutenant Gibbons 
on the naval militia. Mr. Roosevelt says 
that there are three or four state organiza- 
tions which could be utilized at once for 
manning the smaller national cruisers, but 
that the majority of the organizations must 
be depended upon primarily as a second 
line of defense to place mines and establish 
signal stations for coast-defense purposes. 
He notices the fact that the organizations 
are constantly calling for officers to instruct 
them, and says that they can best of all be 
instructed by actual service on regular war 
vessels or under the supervision of naval 
officers and in conjunction with the sailors. 
He suggests the desirability of Congress 
authorizing the employment of a small gun- 
boat of a modern type on the lakes, to be 
devoted largely to cruising with the lake 
naval militia organizations and to overseeing 
them, and of one small cruiser on the Pacific 
and two on the Atlantic, to be devoted to 
the same purpose. With these cruisers, 
Mr. Roosevelt says, it would be possible to 
bring the naval militia to a very high stand- 
ard of efficiency, and the cruisers them- 
selves, of course, would be available at any 
moment for any of the regular naval uses in 
an emergency. 


Complaint has been made by some of 
the trade journals of the practice of the 
Bureau of American Republics in publish- 
ing advertisements in the official publica- 
tions, and it is not improbable that the 
matter will be brought to the attention of 


Congress at the session now shortly to be, 


opened. The trade journals, it appears, 
complain of the practice as amounting to 
an unfair competition on the part of the 
government. his charge is made in a 
particular manner against the recently pub- 
lished Commercial Directory of the Ameri- 
can Republics, which contains advertise- 
ments representing a considerable amount 
of money. The practice of canvassing for 
advertisements is not a new one, having 
been originated by the former head of the 
bureau and not having been formally pro- 
hibited. The justification for it is found in 
pecuniary necessity, the expenses of the 
bureau being in excess of the appropria- 
tions therefor. 


From a report made by First Assistant 
Postmaster-General Heath it appears that 
women are employed in all branches of the 
postal service, except as letter carriers, 
clerks in the railway-mail service and post- 
office inspectors, and there are some post 
offices in the United States at which none 
but women are employed. Thesame salary 
is paid to them as to men for the same 
character of work, and they are not 
debarred by regulations from entering any 
branch of the service. There are 167 
women employed in the Post-office Depart- 
ment proper; there are 7,670 women post- 
masters and about 80,000 women who have 
qualified to assist in conducting the business 
of the department. The conclusion of the 
report is that altogether the services of 
women have proven almost, if not equally, 
satisfactory with those of men. It is worth 
noting that the report has been called forth 
by a request of the German government for 
information as to the experience of the gov- 
ernment with women employees. 


The new Cuban tariff forms the subject 
of considerable discussion in Spain. One 
party claims for the Cubans the right to 
establish their own tariff on the ground 
that the tobacco monopoly prevents com- 
mercial reciprocity between Spain and 
Cuba. Another party insists that the gov- 
ernment must not renounce the right to 
intervene in Cuban affairs, saying that 
the Spanish producers have to pay the 
majority of the Cuban debts, while they 
obtain no advantages in return. The di- 
vision of sentiment appears to be general. 
Many towns protest against tariff autonomy 
being granted to Cuba, while others warmly 
congratulate the government upon its efforts 
to bring about peace and end the sacrifices 
of the nation. Senor Moret, the minister 
for the colonies, is convinced that his 
policy alone will lead to a peaceful so- 
lution of the difficulties of the situation. 
He holds that dealing with the 
colonies, national, and not merely certain 
industrial interests must be considered. It 
is very clear from the action taken by him 
and from his declarations to various delega- 
tions that he is determined not to recede 
from his position on the question, and it 
seems equally clear that he is not likely to 
listen to suggestions of compromise, 
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SECRETARY GAGE’S NEW YORK 
ADDRESS. 

A speech of the first financial officer of 
the government is always a matter of 
greater or less interest whatever may be 
the condition of public affairs. There come 
about at times, however, conditions which 
greatly increase that interest. so that the 
outgivings of such an official become objects 
of keen and widespread public concern. 
Those conditions may be said to combine 
in the case of a speech made by the Secre- 
tary of the Treasury of an administration, 
elected, according to general belief, on a 
financial issue, and at a time when currency 
reform is the burning question of the time, 
before the historic Chamber of Commerce of 
the financial metropolis of the country. 
These were the conditions which must have 
been present to the minds of those at the 
Chamber of Commerce dinner in New York 
on Tuesday night, when Secretary Gage 
spoke to the toast ‘‘ Currency reform—now 
or when?” 

It is often the case on such occasions that 
the speech of a Cabinet minister is more or 
less of a disappointment—at least to the 
public at large. Toa considerable extent 
the Secretary is hampered by the pro- 
prieties of his official position, owing to 
the proximity of some time of official 
pronouncement which it is scarcely the 
proper thing for him to anticipate save by 
way of implication. Of this sort to some 
degree was the address made by the Secre- 
tary of the Treasury at the Chamber of 
Commerce banquet. He said that we are 
now face to face with one of those problems 
which must be bravely met and wisely 
solved—a problem fundamental in a ma- 
terial sense to the welfare of every member 
of the mighty group which constitutes our 
national life, and which touches the humble 
and dependent more closely than it does 
the strong and powerful, although in its 
final determination the far-reaching des- 
tinies of all are involved. He declared also 
that in his opinion the shaping of the destiny 
of our national life, as it may be affected by 
financial legislation, is to be determined 
within the next four years. 

In the line of specific criticism of existing 
conditions the Secretary went further and 
said that the fact that the condition of our 
currency and banking systems was bad 
was certified to by the deliberate judgment 
of the great body of economic students and 
by a general consensus of opinion among 
business men; that it was certainly not 
well with a banking system utterly inelastic 
and correspondingly irresponsive to the 
domestic requirements of trade and _ in- 
dustry to which in its proper relation the 
banking system should be the faithful and 
efficient handmaiden; that it was not well 
enough with the national treasury awk- 
wardly performing an office which was 
entirely foreign to its proper function, and 
that it was not well enough, but was abso- 
lutely bad, when the result was a public 
treasury so expanded in its demand liabili- 
ties in a time of profound peace as to 
threaten its solvency in case of war. The 
Secretary even did not hesitate to say that 
agitation in behalf of better conditions was 
not to be feared in its effect on industry or 
business affairs, for the reason that the 
country had absolute security that for at 
least four years no step could be effect- 
ively taken which would degrade our 
money standard or bring dishonor to the 
national credit; that therefore agitation 
would either result in nothing or be pro- 
ductive of good, and that under such cir- 


cumstances agitation was the highest con- 
servatism. 

When, however, it came to a discussion of 
the question of how the reform of the bank- 
ing and currency systems was to be effected 
the Secretary said that he regarded himself 
as by implication absolved from entering 
into that question so far as to discuss details 
of methods, partly because it might be inju- 
dicious to anticipate what it would be his 
official duty to set forth a little later on, and 
partly because it would be to enter the field 
of greatest controversy, where doubts and 
fears are most numerous and where passions 
and prejudices have their freest play. The 
most that he would commit himself to at the 
banquet was the declaration that at a cost 
too contemptible for serious consideration 
the debatable condition of our currency and 
banking systems might be put upon clearly 
safe if not theoretically scientific foundations 
and that this might be secured without any 
unnecessary contraction of the circulating 
medium of exchange and with no danger 
of an undue expansion, and, best of all, 
that this desirable end might carry in its 
effect potential relief to those districts in 
the south and west which, though rich in 
possibilities of soil and climate, have been 
held back through the absence of banking 
capital and credit facilities. 

As a definite contribution to the informa- 
tion of the general public, whose interest in 
the matter is keen and insistent, the Secre- 
tary’s New York address is necessarily more 
or less of a disappointment. As far as gen- 
eralities go it is about what was to have 
been expected. It is at least hopeful in 
tone and in its promise that there will be no 
step backward, but its main effect will be to 
stimulate still further the general interest in 
the definite proposals of the government, 
which can only be fully gratified upon the 
appearance of the Secretary’s annual report. 


THE ADVANCE IN BONDS. 


One of the recent features of the securi- 
ties market is demand for and advancing 
prices of high-grade investment bonds. 
The beginning of this movement dates 
some six weeks back, and there is little 
disagreement as to the fact that it originated 
in the large accumulations of funds in the 
hands of corporations and individual in- 
vestors. Resulting, as this has done, in 
exceptionally low rates of interest, even 
during the period of the year when the crop 
movement was expected to attract funds to 
the interior and produce a higher level of 
rates for money, it has naturally caused the 
class in question to turn their attention to 
bonds. It cannot escape notice, however, 
that the demand thus created is rigidly dis- 
criminating. Bond dealers are unanimous 
in describing it in such terms. It has been 
confined almost exclusively to governments, 
to municipal obligations and to the high- 
grade railroad mortgage issues. What are 
termed second-rate issues are, it is declared, 
as unsalable as before the movement, and 
any increase in dealings in securities of such 
a class or in the low-priced issues found in 
the Stock Exchange list may be ascribed 
to purely speculative purchases. It is never- 
theless true that to a certain extent the 
improvement, both in prices and activity of 
the better kind of investment securities has 
not been without its effect upon the specu- 
lative bond market, and there has conse- 
quently been a rather better market, both 
on the New York and other stock exchanges 
and in what is termed the outside market, 
for bonds of all classes. In fact, during 
the recent speculative dullness in the stock 


market the bond department was at times 
relatively the more active of the two, and 
in some quarters there is now a disposition 
to consider there the evidences of confidence 
on the part of the investing community 
exhibited, though the bond market has 
been a factar in creating the better tone 
and advancing tendency in stock values 
which has been the feature of the general 
financial situation for the past fortnight. 

Within the limits already described the 
upward movement in bonds has attained 
considerable momentum. It is to be noted 
that it has been altogether without the aid 
of foreign purchasing, and has, in fact, 
made its progress in the face of foreign 
selling. The high prices paid here for our 
own securities have, as indicated some time 
ago in these columns, proved an attrac- 
tion to foreign investors, and considerable 
amounts of European investment holdings 
of high-grade bonds have been returned to 
this side. The most noticeable instance of 
this process was the sale, attributed to the 
Bank of England or an interest closely 
allied with that institution, of a block of 
$2,500,000 New York city 3 per cent. 
bonds. As this took place within a week 
before the recent municipal election, it was 
attributed to fears regarding the outcome of 
the contest. It is understood, however, 
that similar sales of New York and other 
municipal bonds for foreign account have 
been going on steadily, and there is a belief 
that the unfavorable feeling of foreign 
financial interests toward the American 
market and American securities, even those 
of the better class, has been increased by 
the action of the government in connection 
with its dealings with the Union Pacific 
reorganization syndicate, a matter which 
on the other side was regarded as little 
short of a positive breach of faith. 

Whatever the reasons for this foreign 
selling of investments, the market here has 
absorbed them with care, and in some cases 
carried prices to a still higher level. The 
tendency is illustrated by the fact that new 
government 4s, which were 12534 about 
October I, are now 127%, while as an 
example of the effect upon prime railroad 
bonds the case of West Shore 4 per cents 
guaranteed by the New York Central might 
be cited, selling, as they have done during 
the week, at 111%, the highest price on 
record, and which, moreover, compares 
with a quotation of 10734 on October 1. 
These instances might be multiplied in- 
definitely with reference to both municipal 
bonds and high-grade railroad mortgages, 
while the most striking feature of the 
situation is the very large and apparently 
insatiable demand. 





COTTON-GOODS INDUSTRY AND 
PRICES. 

The depression in the cotton-goods mar- 
ket is no more than has been predicted by 
many conservative operators in the trade, 
who have long been of the opinion that it 
was suicidal for manufacturers to keep up 
the heavy production of goods at times 
when there was almost no prospect of their 
finding a sale. 

The market has been in a bad way for a 
year or more, and last spring it was found 
necessary to dispose of many thousands of 
cases of goods at auction at low prices in 
order to get rid of the surplus. This tended 
to reduce the stocks at first hands, but it 
filled up many channels of distribution and 
eventually forced values down, or nearly: 
down, to an auction basis both for goods in 
stock or those being manufactured. In 











addition to the low prices manufacturers 
were also obliged to contend against what 
they declared to be high cost of raw cot- 
ton, which, owing to scarcity, was ‘‘ above 
the normal,” and was held there until 
the new crop began to make its appear- 
ance. Owing to the large surplus of 
goods and slow demand manufacturers were 
unable to get higher prices because of the 
high price of raw material, and a curtail- 
ment in production was attempted in order 
to relieve the market. This restriction in 
production was kept up for several months, 
but owing to slow demand it did not have 
the full effect expected, although it served 
to strengthen conditions materially. 

Prices were advanced somewhat from the 
low point, and with improved conditions — 
manufacturers were encouraged to put their 
mills at work again with full forces. Buyers 
who believed that the low point had been 
reached purchased large lines, and every- 
thing appeared favorable, but the expected 
distributive demand did not follow the large 
movement at first hands and business flat- 
tened out. As the new cotton came for- 
ward the price for theraw material dropped, 
which appeared to discourage buyers. The 
latter worked under the impression that 
lower-cost cotton would mean lower prices 
for goods, although raw material was then 
costing the manufacturers several cents per 
pound above the basis on which the goods 
were being sold. Instead of taking warning 
and again reducing production to meet the 
lull in the demand manufacturers kept pro- 
ducing goods to the full, hoping that a gen- 
eral call for goods would appear to relieve 
the market and turn it again in their favor. 

Raw cotton has worked down nearly 2% 
cents per pound from the top price, and at 
present prices for goods the manufacturer 
would be in position to do business profit- 
ably if there was any demand, 

Some of the large buyers who had looked 
for a boom in goods and had laid in large 
stocks became tired of holding supplies any 
longer, and in order to get rid of their hold- 
ings put out large lines at prices below 
what the mills will accept for the same 
goods. This cut was a business venture © 
which they had a perfect right to indulge in, 
but as near as can be learned it does not 
affect the mill price in the least. Agents 
for these goods hold to the old figures and 
see nothing to induce weakening. The 
country has taken only a limited amount of 
goods during the past few years, which 
would indicate that when the time is ripe 
there should be a good demand. But it 
appears plain that to start trade low prices 
for goods must be one of the features, and 
also that it is poor business to make up 
large amounts of goods that no one wants. _ 

One depressing feature of the goods mar- 
ket is the. large production of printcloths 
and the low prices they command. Demand 
appears to be working toward a better class 
of goods than the 64-square printcloth, 
yet the fact that the latter can be bought 
for 215/16 cents affects unfavorably the price - 
of the higher-cost fabric. 

Since the end of the curtailment in pro- 
duction began last spring stocks of print- 
cloths at Fall River and Providence have 
swelled to about 2,000,000 pieces (esti- 
mated), but no one in the trade believes 
that these figures are large enough. The 
production is kept at the full—256,000 
pieces per week—and the price has steadily 
worked down, the present quotation being 
the lowest on record, with a fair prospect of 
a further decline. Bleached goods of a 
higher cost have also met with slow call 
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during the year. The principal call during 
this period has been for brown goods of 
better quality which could be used by 
printers to make up specialties and fancy 
lines. Southern mills have undoubtedly 
cut into the northern mills by producing 
cheap cottons, but southern manufacturers 
are also having a struggle to make a profit. 

But the trade has not given up hope 
and looks for an improvement as soon as 
the public consumes the stocks of goods on 
hand. That the goods must sell at low 
figures to start this demand goes without 
saying, and with low-cost cotton and econ- 
omy in manufacturing business should ad- 
vance to meet expectations. 

Thecotton-goods export business has been 
of service, as large lines have been shipped 
abroad. This outlet is less serviceable at 
present owing to dul] markets abroad. All 
lines of cotton-goods industries have not 
suffered severely through the depression, 
and many converters who have kept abreast 
of the times have managed to do a good 
business. They keep busy working up new 
designs, print what is wanted and come out 
with something new before the luster of the 
previous offering is worn off. It is the 
manufacturer who only makes one staple 
who is at the mercy of the buyer, and these 
feel the depression. Outing cloths and gen- 
eral lines of napped cottons are taking the 
lead, and such fabrics bid fair to have a 
large sale. Demand is always good for 
some fabrics, no matter how dull the times, 
but where production is able to more than 
supply the demand only the harsh remedy 
of reducing the output can prevent prices 
from falling to an unprofitable point. 


AMERICAN WHEAT IN AUSTRIA. 


It is hardly necessary at this late day to 
particularize the number of circumstances 
which have combined to favor the American 
wheat producer. Short crops in Europe 
and the entire or partial failure of wheat 
crops in the usually surplus-producing coun- 
tries have apparently created a market for 
every spare bushel of American wheat at 
advancing prices. This has resulted in the 
opening of some entirely new markets for 
American wheat and other cereals, men- 
tion of which has already been made in 

- BRADSTREET’S. One week, it will be re- 
called, this journal reported exports of 
wheat or wheat flour to such far-separated 
places as the island of Java, China, Japan, 
Australia, Brazil, Central America, South 
Africa and many ports on the continent 
of Europe. Recently, shipments of wheat 
have been reported to Trieste, at the 
head of the Adriatic sea, in Austrian terri- 
tory. The extent of the shipments to large 
continental ports like Hamburg, Bremen 
and other points on the Baltic have led to 
the belief that a heavy demand for American 
cereals existed in the interior of Europe, 
and the inference was that a great deal of 
American wheat or flour merely went to 
those ports in transit for distribution far 
inland. Confirmation of this view of the 
case comes in a recent consular report from 
the town of Reichenberg in Austria. As 
far back as last August heavy arrivals of 
American wheat were reported for distribu- 
tion in Prague and other points in Bohemia. 
When the commanding position which 
Hungary has occupied as the granary of 
central and southeastern Europe is remem- 
bered, the significance of these shipments 
of American wheat to points in, northern 
and southern Austria will be better under- 
stood. From statistics of production and 
acreage compiled by Consul Ernst, at 


>. 


Reichenberg, we must be forced to the 
conclusion that a marked change is occur- 
ring in the grain situation in Austria- 
Hungary. This change is not in the 
direction altogether of a reduced acreage 
and yield of wheat and other cereals, 
although the production in 1897 happens 
to have been very much smaller than in 
some preceding years, but to be explainable 
on the ground of increasing home con- 
sumption of all the leading cereals and a 
consequent reduction of the surplus avail- 
able for shipment to other countries. 

Under normal conditions Austria-~-Hun- 
gary produces more than sufficient wheat 
for its own use. The principal grain-grow- 
ing part is in Hungary, Austria proper 
being largely dependent upon its neighbor 
for its supplies. According to a circular 
issued by the Hungarian government in 
July, the wheat crop of Hungary was 
placed at about 103,000,000 bushels, or 
more than 50,000,000 bushels smaller than 
the average yield in the preceding five 
years. The bulk of the surplus production 
of Hungarian wheat (that country retain- 
ing in average years from 95,000,000 to 
110,000,000 bushels for its own use) went 
to Austria, which took from 40,000,000 to 
50,000,000 bushels in the form of grain or 
flour. It will be seen from this that Hun- 
gary this year has produced only about 
enough wheat for its own consumption and 
for use in the flour trade, while, on the 
other hand, Austrian requirements called for 
more than double its own production. The 
difference must come from other countries. 
Writing at this early date and referring to 
the then conceded shortage of wheat in 
Europe, the consul said that America, 
India and Australia would be obliged to 
make good the European deficit. In the 
light of more recent advices, no one would 
claim that India or Australia will seriously 
figure in this year’s surplus wheat pro- 
duction, and the result will be that a large 
part of this Austro-Hungarian deficit will 
have to be made good by the United States. 
That some of it has already been, made 
good may be gathered from the fact that as 
early as August a single cargo of four 
hundred carloads of American wheat ar- 
rived in Hamburg destined entirely for 
Bohemia. This and other shipments com- 
posed chiefly of No. 2 red winter and Kansas 
wheat, were bought on the Vienna Produce 
Exchange for Bohemian cities and mills. 
The consul, writing at the time he did, 
reported an impediment in the way of an 
enlarged Austrian trade in American wheat 
by reason of the heavy railway rates. The 
large sales in Prague he attributes to the 
cheap water transportation on the Elbe 
river. Every rise in the price of wheat, he 
said, however, opened other markets toward 
the south to American wheat. He gives 
the price of wheat in Reichenberg at the 
close of July at $1.16, 44 cents per bushel 
higher than at the same time in the pre- 
ceding year. It might be added that the 
duty on imported wheat is nearly 20 cents 
per bushel. 

Austria-Hungary is fifth in rank among 
wheat-growing countries of the world, being 
exceeded by the United States, Russia, 
France and British India. The average 
annual crop for the years 1891-95 amounted 
to 197,605,000 bushels. Compared with 
the average yearly production for the five 
years from 1886 to 1890 there was a gain 
shown of about 20,000,000 bushels. The 
largest crop was that of 1893, slightly in 
excess of 210,000,000 bushels, grown on 
11,414,000 acres. Low prices from 1893 


onward are credited with causing a notice- 
able decline in acreage and product. Only 
about one-fourth of the Austro-Hungarian 
production in the ten years 1886-95 was 
grown in Austria, and the tendency in the 
latter country was toward a further decrease, 
while the production in Hungary over a 
period of years showed a corresponding in- 
crease. The bulk of the surplus production 
of wheat in Hungary, as above stated, went 
to Austria, Switzerland and Germany taking 
the small balance which was sent outside of 
the monarchy. In the wheat-flour, trade a 
rather different condition of affairs exists, 
because of the high standing of the Hun- 
garian mills in the flour trade of Europe. 
Large quantities of wheat are imported into 
Hungary duty free to be made into flour 
and reéxported. In 1895 the exports of 
flour from the empire to all countries was 
1,480,000 barrels, of which about 50 per 
cent. went to the United Kingdom. The 
curious feature is the large exports from 
Austria-Hungary to Brazil, amounting in 
1895 to 125,000 barrels, a demand which it 
would reasonably be supposed would be 
supplied by the United States. 

Of course the wheat market of the con- 
tinent is naturally affected by the available 
supplies of what might be termed the 
inferior grains, such as maize, rye, barley 
and oats. Next to wheat, oats is produced 
in the largest quantity; but here Austria 
exceeds Hungary, with an average produc- 
tion of about 107,000,000 bushels, against 
less than 68,000,000 bushels in Hungary. 
The exports, however, are comparatively 
small. Maize is raised in large quantities 
in Hungary, where the production is 
exceeded only by that of wheat, but the 
quantity sent beyond the borders of the 
empire is small, and the imports exceed 
the exports considerably. It is stated that 
the larger quantity of the corn production 
is used in feeding live stock and in the 
manufacture of spirits, but the use of the 
cereal as an article of human food is 
reported quite extensive. To such an 
extent have the exports of these cereals 
declined and the imports increased that 
most of the cereals are now brought into 
the country in larger quantities than they 
are exported. Barley is the only grain of 
which any considerable amount continues 
to be shipped abroad. With respect to 
other cereals, the consul says the status of 
the monarchy is apparently that of transi- 
tion from an exporting into an import- 
ing country. Of course the condition this 
year is an abnormal one, which will be 
met probably next year by an increased 
acreage in wheat and other cereals, but 
the facts set forth would seem certainly to 
indicate the lessened importance of Austria- 
Hungary among the countries with which 
the United States is obliged to compete in 
the grain markets of the world. 





COTTON YIELDS AND BUSINESS 
CONDITIONS. 

To the E-ditor of BRADSTREET’S. 

SIR—This cotton season was entirely 
unlike that of last year, work having been 
delayed last spring by continuous rains. 
When the crop was once up, however, it 
grew rapidly, and favorable weather pre- 
vailed up to about August I, at which time 
there was a prospect of 11,000,000 bales 
or more. Three weeks of rain, followed 
by four weeks of drought, reduced the 
brilliant prospects some, and we are 
now counting upon our proportion of a 
10,000,000 to 10,500,000 bale crop. Last 
season we had the earliest start on record, 


which continued favorable up to July 20, 
when a serious drought set in all over the 
cotton belt, lasting five to six weeks, and 
reduced the prospective yield, which finally 
turned out to be 8,750,000 bales. The 
price of cotton has within the past week or 
ten days touched the lowest price within 
fifty years, with the exception of the 
**10,000,000-bale crop year,” 1894-95, at 
which time it went thirty points lower than 
the present year. 

Farmers and merchants in the section 
tributary to Augusta were in excellent 
financial condition at the beginning of this 
crop and did not borrow of cotton factors or 
bankers heavily. They, therefore, have 
been able to withstand the decline in the 
price of cotton comparatively well. We 
are afraid, however, that the country mer- 
chant bought too heavily of stocks of goods 
in August and September of this year, feel- 
ing sure that a good fall’s business awaited 
him. But for these bills, which are now 
coming due, we would say that the country 
merchant would not suffer seriously, and 
the better class may not do so yet, provided 
their creditors will extend them time until 
the new year, when cotton factors and 
bankers will no doubt be willing to extend 
the usual loans to farmers for making the 
next crop, and to the merchants who have 
been carried over. 

I would say that the condition in this 
section, while not a good one, cannot be 
said to be a poor one. At the same time, it 
has been most disappointing generally, and 
more particularly so to the merchants in the 
cities, who have looked forward to a good 
fall trade from their country friends, who 
have not had this year the surplus funds to 
spend, on account of the low price of 
cotton. I think Augusta’s receipts of cot- 
ton this year will certainly be ro to 15 per 
cent. more in bales than was received last 
year. T; 

Augusta, November 20. 


ROCK ISLAND REFUNDING. 

It is generally understood that the ques- 
tion of refunding the Chicago, Rock Island 
& Pacific Railway’s debt has been de- 
cided and a plan of action in the matter 
practically arranged as to all but unimpor- 
tant details. In fact Wall street learns from 
a variety of sources that the syndicate which 
is to undertake the financial side of the 
transaction is in process of formation and 
that formal announcement of the details 
will soon be made. It will be recalled that 
the matter came before the company’s 
directors in September last and was then 
referred to the executive committee of the 
board of directors for action. It is needless 
to say that operations of this character have 
been the fashion since the Vanderbilt inter- 
est set the example by the refunding plans 
announced early in the year with reference 
to the Lake Shore and New York Central 
properties, and that the Rock Island man- 
agement is pursuing a policy that has been 
seriously considered by other railroad com- 
panies in high credit. Besides this it must 
be considered that the large amount of 
idle funds, the high prices for what the 
** Street ” calls ‘‘ gilt-edge” investment 
bonds and the corresponding reduction in 
the income return upon investments of this 
character have a decided tendency to facili- 
tate such transactions. In this particular 
instance the increase in the company’s 
earnings is‘also a factor in the case. From 
January 1 to October 31 the gross earnings 
of the property exhibit a gain over the same 
period of 1896 of $697,000, but for the four 
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months from July to October, both inclu- 
sive, the increase is no less than $970,000, 
while the management expresses the great- 
est confidence that this record will be main- 
tained during the remainder of the fiscal 
year. An important fact in connection 
with Rock Island is that its extensions 
into new territory in the southwest, which 
were a severe burden upon the corporation 
during the years of lean crops and slim 
traffic, have become under present condi- 
tions paying portions of the system, and 
that the actual facts justify not only the 
recent increase of the dividend rate from % 
to I per cent. quarterly, but the belief that 
the strength of the company’s financial 
position will insure the success of the pro- 
posed refunding and give a good position 
in the investment market to the new 4 per 
cents which are to replace the 7 and 5 per 
cent. issues. 

The plan as outlined in September last, 
when it was first proposed, involves all the 
Rock Island bond issue. Of these the 
Chicago & Southwestern 7 per cent. bonds, 
amounting to $5,000,000, mature Novem- 
ber 1, 1899. The 5 per cent. extension 
and collateral trust issue of $40,394,000 
does not become due until 1934, and the 
other 5 per cent. bonds, namely, the 
$4,500,000 of debentures, mature in 1921, 
but both the latter class of obligations can 
be called for payment at 105 at any interest 
period. This leaves the 6 per cent. first 
mortgage, amounting to $12,100,000, which 
are not due before 1917 and which can 
only be retired through the offering and 
acceptance by their holders of some 
special inducement. The company thus 
has $49,894,000 of bonds that can be 
forthwith included in a refunding opera- 
tion and $12,100,000 contingent on the 
terms offered their holders. The estimate 
made by the management is that the 
substitution of 4 per cent. bonds for the 
existing issues, or the larger part of them, 
would involve a saving in annual interest 
charges of over $500,000, or more than I 
per cent. per annum, upon the $46,156,000 
of the company’s capital stock. The in- 
timations are that strong banking influences 
have been enlisted in the matter and will 
take part in the syndicate that is to finance 
the operation, which, it is needless to say, 
is one of the most important of its kind yet 
undertaken and which has an additional 
importance because it relates to a western 
railroad property and may therefore serve 
as an example for other corporations in the 
same part of the country. 


THE CONDITION OF THE ARMY. 


The report of Secretary of War Alger 
consists to a large extent of summaries of 
the reports of commanding generals of the 
army and of the heads of bureaus in the 
department. Prominent among them is, 
naturally, the report of Major-General 
Miles, who dwells at length upon the need 
of increasing the present military force of 
the country. He says that the army, al- 
though inadequate in point of numbers, 
was never in a higher state of efficiency, 
both as to the character and qualifications 
of its officers and the intelligence and 
loyalty of the soldiers. He urges that, 
although the general desire of our people 
is to maintain a condition of peace with all 
nations, and the policy of the government 
is one of good will and peaceful relations 
with all others, yet nothing could be more 
injudicious than to remain in a condition of 
insecurity and permit the lives of millions | 
and the accumulated wealth of many ad 


erations to be destroyed or endangered by 
any foreign power with which we are liable 
to come into contact, and that the general 
plan for defense which has been adopted 
by the government should be steadily pur- 
sued until the nation is in a condition of 
security which a due regard for self- 
preservation would demand. 

General Miles suggests that the existing 
five regiments of artillery are entirely inad- 
equate to man the batteries that the gov- 
ernment has authorized to be placed in 
position for the defense of the coast, and 
that at least two additional regiments of 
artillery are required for immediate duty in 
this service. He earnestly advocates the 
immediate addition of two artillery regi- 
ments. The demands for the service of the 
infantry are constantly increasing, so that 
that branch of the service is inadequate for 
the requirements of the government, and in 
addition, the need of occupying the great 
territory of Alaska with suitable garrisons 
makes a demand for additional infantry 
imperative, and General Miles suggests 
that Congress authorize the addition of 
five regiments to the infantry arm of the 
service. 

He goes further and urges that it would be 
wise and judicious for Congress to establish 
a standard limiting the recruiting of the 
army for all future time unless the condi- 
tion of the country should be other than 
what can now be anticipated. The nation, 
he points out, is developing in most 
unusual and extraordinary proportions in 
wealth and population, and as the army is 
one of the pillars of the republic it should 
grow as the nation grows, commensurate 
with the needs and requirements of the 
latter. He recommends that a standard be 
fixed and authorized, by which the strength 
of the army should be regulated in time of 
peace, in proportion to the population and 
wealth of the nation, and that the maxi- 
mum of enlisted men be limited to one 
soldier to every thousand of population and 
the minimum to one soldier to every two 
thousand of population, the number actu- 
ally in service within the limits fixed to be 
determined by the President according to 
the necessities and requirements of the 
government. 

Secretary Alger earnestly urges the im- 
mediate adoption of General Miles’ recom- 
mendation regarding two additional regi- 
ments of artillery, We are, he says, 
erecting great seacoast batteries without 
men to man them, and these costly works 
should as soon as completed be manned 
by a sufficient force to care for them, and 
to become familiar with the handling 
of guns, the manipulation of which re- 
uires experienced services so as to be ready 
at all times to operate them. So the Sec- 
retary supports the recommendation that 
measures be adopted by means of which 
an adequate military force be sent to 
Alaska if necessary. The Secretary does 
not support the recommendation of the 
superintendent of the Military Academy, 
that legislation be adopted to authorize the 
appointment of two cadets at large from 
each state, but suggests instead that the 
President be authorized to appoint two 
cadets at large each year. He recom- 
mends also increases in the appropriations 
for army transportation, to move heavy 
ordnance and to provide barracks and 
quarters for a number of new posts on 
the seacoast and to enlarge others. The 
Secretary is particularly emphatic in urging 
that the time has arrived when an increase 
in the number of officers and enlisted men 








of the engineer corps is indispensable. The 
immense amount of work intrusted to a few 
men is, he says, overtaxing, and a great 
saving of money in securing efficient and 
thorough work by contractors in fulfillment 
of their contracts would be effected by de- 
tailing a young officer to remain on each 
work under construction or improvement to 
see that day by day all material as pur- 
chased, both in quantity and quality and 
according to specifications, is furnished. 


CANADIAN TRADE DEVELOPMENT. 

The United States has not been alone 
in experiencing a revival in business during 
the fall of 1897. As pointed out some time 
ago Canadian trade has shared in the 
improved conditions which have ruled 
throughout the summer and autumn. The 
combination of favorable features which 
have marked far better times in Canada 
has attracted the attention of the London 
Times, which says that the jubilee year will 
be long remembered in Canadian annals as 
one of extraordinary revival. The wave of 
prosperity has swept the entire country 
from the Atlantic to the Pacific, according 
to that paper, and the promise for the 
future is, it believes, in the highest degree 
encouraging. As in the United States, the 
enlarged demand at higher prices than for 
some years past for many cereals, and par- 
ticularly wheat, has encouraged the agri- 
cultural communities of the different prov- 
inces. Wheat harvests were large, and the 
Canadian Pacific Railway is said to have 
almost as much as it can do to handle the 
export trade in this cereal. 

The large gains in earnings reported by 
this system for months past certainly reén- 
force this claim. The Canadian dairying 
industry, too, has done well. The export of 
cheese is 25 per cent. in excess of any 
previous record, and that of butter is 75 
per cent. larger. ‘‘ The increased value of 
the export of cheese alone represents a sum 
of $2,000,000 to Canadian industry, and 
new trades in fruit and poultry have this 
year been opened with Great Britain. 
Money appears to be pouring into the 
country, and as Canada possesses still vast 
tracts of unsettled virgin soil on which the 
best wheat in the world can be grown, the 
prospects of an extension of her agricultural 
area are very good.” 

The improvement has naturally not been 
confined to the agricultural districts. Mining 
developments in western Ontario, British 
Columbia and the Yukon have been too 
much talked about to need discussion 
here. The general improvement which has 
set in may best be measured, however, 
by foreign trade returns, which for two 
months of the present fiscal year show an 
increase over last of $5,000,000. The 
Toronto Glove is quoted as saying that 
“the first half of the month of September 
has been the best which city merchants 
have known for many years, and the greater 
prosperity of the provinces has been par- 
ticularly marked by the increased demand 
in what is known as the ‘country trade’ 
for the more expensive kinds of imported 
goods. Silks, satins, velvets and kid gloves 
are specially mentioned, and buying in 
the higher class of dry goods generally is 
described as ‘very liberal.’” 

Naturally the Z%mes is anxious that the 
British manufacturer shall share to a full 
degree in this improved demand for goods 
which, it is claimed, he is well fitted to 
supply. The opening of direct fast-mail 
connection with the British isles and with 
the British colonies in the Pacific is given 





considerable attention, particularly those 
projects relating to the establishment of 
the new fast Atlantic mail service, for 
which bonds have already been deposited 
by steamship owners. It is hoped that 
this service will be begun by May, 1899, 
and that it will become a weekly one by 
1900. In addition to the very substantial 
subsidy given to this line the Canadian 
government have announced their intention 
to take all the steps in their power to de- 
velop the natural possibilities of the shorter 
ocean route between Canada and Great 
Britain, which, it is fondly hoped, should 
give to Canadian trading ports a very 
considerable advantage over the ports of 
the United States. Sir Wilfred Laurie is 
quoted as saying that 
government would not consider that their 
policy in this respect had been completed 
until the positions in regard to it of Canada 
and the United States had been reversed, 
and the Dominion, which now sends go per 
cent. of its export trade to increase the 
prosperity of American railway lines and 
American ports, should dispatch from its 
own more convenient ports go per cent. of 
the American trade of the northern states.” 
On the Pacific coast the successful estab- 
lishment of a fast steamer service between 
Vancouver and Australasia is mentioned. 
This, too, has been brought about in spite 
of the failure of several of the Australasian 
governments to make good their promises 
of subsidies. The fact appears to be that 
there was a large trade lying dormant which 
has made it possible to fully load every 
vessel which has been put on the route. 
From the first return voyage to the present 
moment every vessel of the line has had 
more freight offered to it from Vancouver 
than it could carry. The whole available 
cargo space is booked for a year in advance. 
A brisk Canadian trade has been developed, 
and the commissioner sent by the Dominion 
government to Australia to watch over the 
commercial interests of Canada reports 
urgent need for additional cargo boats. Ii 
has been suggested that the establishment 
of smelters which is about to be initiat 
close to the conveniently situated coal beds 
of the British Columbian coast will attract 
cargoes of the cheaper sorts of Australian 
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on the northern Atlantic and Pacific coasts, — 


and American business men cannot plead 
ignorance of what is coming in the way of 
Canadian competition with us in the trade 
of the world. . 
REORGANIZING A LONDON 
INSTI1TUTION. to 

The Foreign Bondholders’ Corporation is 
an institution of the London money and 
securities market, which has done a great 
deal of hard work and accomplished no 
small amount of good in its time. In sub- 
stance its functions are those of a standing 
protective committee to safeguard the in- 
terests of the British investor when they are 
threatened by the action of foreign govern- 
ments. Owing to the fact that the whole 
world flocks to London to borrow and that 
a number of the governments borrowed in 
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excess of their ability or willingness to pay, 
the necessity of some such organization 
forced itself upon the leaders of the Lon- 
don financial world, and the Foreign Bond- 
holders’ Corporation, which was organized 
in 1873, was the result. Since that time it 
has been active in nearly all the negotia- 
tions that have been undertaken to bring 
backsliding foreign governments to terms. 
In this connection the various South Ameri- 
can countries have been conspicuous objects 
of the corporation’s attention, though it has 
not lacked for subjects among the borrow- 
ing nations of Europe, as, for instance, in 
the case of Portugal. The utility of the 
organization is beyond question, and its 
organization has been wonderfully effective 
for the business it undertakes, particularly 
as it does not receive the direct support 
from the British government in its negotia- 
tions with defaulting governments which 
the French and German authorities are 
accustomed to extend to the financial in- 
terests of those countries when disputes 
arise with foreign debtors. Hence the cor- 
poration’s work has. been mainly in the 
way of compromises, though this has often 
involved serious sacrifices, at which the 
British holder of foreign securities has more 
than once been on the point of rejecting. 
At the same time, its efforts have restored 
order in a great number of severe financial 
difficulties, and the fact that its influence 
would be constantly exerted against the 
defaulting borrower has had a great effect 
in keeping the financially weaker and badly 
managed countries up to the mark. 

At the same time, the corporation is not 
free from some serious internal difficulties. 
When it was formed a capital of £65,000 
was subscribed, which has been paid back 
with interest at 5 per cent. from the com- 
missions the corporation earned, and it has 
since accumulated a surplus of £100,000. 
It was, however, not formed to make profits 
for its members, and has no right to pay 
dividends. The original certificates of 
membership, however, some 600 in num- 
ber, are still alive and possess certain 
indefinite rights, the principal one being 
that the holders of these certificates might 
wind it up and put an end to its existence. 
Established by persons who were largely 
interested in foreign securities, death and 
other causes have resulted in the certificates 
of membership passing into the hands of 
those without any direct interest in the 
objects of the corporation, and even 
in a certain amount of _ speculation, 
the certificates being bought on the 
theory that a winding up and division 
of assets would net each certificate the 
sum of £160. At the same time, com- 
plaint has been made that the council 
which manages the corporation’s affairs is a 
self-perpetuating body. To meet these dif- 
ficulties and dangers the council itself has 
now proposed a bill to be submitted to the 

_ members which will provide for a reform in 
the election of the council and for the 
gradual extinction of the pecuniary interest 
in the original membership certificates. 
The latter object is to be accomplished by 
the appropriation of at least £2,000 per 
annum for the purchase and retirement of 
certificates at £100 apiece, certificates to be 
drawn at that rate in lieu of tenders, and 
when all the certificates are extinguished 
the funds of the corporation are to be 
devoted exclusively to its public objects. 
As to the council, it is provided that seven 
members shall retire each year, these 
vacancies to be filled by public bodies 
under the sanction of the Board of Trade. 


-. 


In this manner it is proposed to give a new 
importance to the institution and to pro- 
vide for its permanency under conditions 
that will insure public confidence. In the 
past the corporation has played a very con- 
siderable and, on the whole, successful 
part in the field of international finance in 
the world’s great money market, and it will 
be a matter of interest to observe whether 
the members will accept the proposals out- 
lined above, which would insure its con- 
tinuance. 


FOREIGN TRADE STATISTICS FOR 
TEN MONTHS. 

Preliminary figures of the foreign trade 
of the United States for the month of Octo- 
ber and the ten months ending therewith 
have lately been published by the Bureau 
of Statistics of the Treasury Department. 
Both for the month and the ten months 
they show excesses of exports over imports, 
and though for the month of October they 
show a slight falling off in the value of both 
imports and exports as compared with the 
corresponding month last year, both sides 
of the account show increases for the ten- 
months’ period. The exports for October 
were valued at $111,792,449, a decrease of 
over $1,700,000 as compared with the cor- 
responding month last year. The imports 
were valued at $49,969,813, a decrease of 
nearly $500,000 as compared with October 
a year ayo. Of the total imports those free 
of duty were valued at $24,334,333, an in- 
crease of a little over $300,000 as compared 
with October, 1896, while the dutiable im- 
ports were valued at $25,635,480, a decrease 
of alittle over $800,000 as compared with 
the corresponding month a year ago. The 
exports showed an excess over the imports 
of $61,822,636 for the month, an amount 
somewhat less—about $1,200,ooo—than 
that for the month of October last year. It 
will be noticed that the value of the imports 
was less than half that of the exports for 
the month. 

For the ten months ending with Oc- 
tober the total exports were valued at 
$858,030,691, an increase of $78,452,215 
as compared with the like period of last year. 
The imports were valued at $638,734,259, 
an increase of $66,178,651 as compared 
with the corresponding ten months of last 
year. Of the total imports those free of 
duty were valued at $326,788,436; an in- 
crease of $64,555,273 as compared with 
those for the ten-months’ period last year, 
while those paying duty were valued at 
$311,945,823, an increase of $1,623,378. 
For ten months of last year the dutiable 
imports exceeded in value those free of duty, 
while for the ten months ending with Oc- 
tober this year the reverse was the case. 
For both periods the exports exceeded the 
imports in value, the excess amounting to 
$219,296,432 in ten months of 1897 as 
compared with $207,022,868 in the ten 
months of 1896. 

Gold coin and bullion imports for the 
month of October amounted to $11,340,786 
as compared with $27,961,083 in October 
last year, while the exports for the month 
amounted to only $310,616 as compared 
with $343,168 in the same month a year 
ago. For the ten-months’ period the move- 
ment of gold was of considerably smaller 
proportions than for the like period last 
year. The exports of gold for the ten 
months ending with October this year 
amounted to $32,900,249, a decrease of 
$24,317,765 as compared with the like 
period of last year, while the imports 
amounted to $24,413,529, a decrease of 


$68,436,410 as compared with the ten 
months ending with October, 1896. For 
the ten months just closed the exports 
showed an excess of $8,486,720 over the 
imports, whereas for the corresponding ten 
months last year the imports showed an 
excess of $35,631,925 over the exports. 
There were imports of gold ore valued at 
$434,612 and exports valued at only $1,640 
during the month of October, as compared 
with imports valued at $232,686 and ex- 
ports valued at $24,839 in the like month 
a year ago. For the ten-months’ period 
the exports of gold ore were valued at 
$97,588, a decrease of $41,452 as com- 
pared with the corresponding period of 
1896, while the imports were valued at 
$3,970,484, an increase of $2,377,508 over 
the same period last year. 

The exports of silver coin and bullion for 
October were valued at $5,225,342, an in- 
crease of over $400,000 as compared with 
October last year. The imports were valued 
at $1,691,661, an increase of nearly $700,000 
over October a year ago. In both months, 
as will be seen, there was a considerable 
excess of exports. For the ten-months’ 
period the exports of silver coin and bullion 
were valued at $47,572,686, a decrease of 
$3,696,694, while the imports were valued 
at $9,472,707, an increase of $24,630 as 
compared with the corresponding ten 
months of last year. The exports showed 
an excess of $38,099,979 as compared with 
one amounting to $41,821,303 in ten months 
of 1896. The exports of silver ore for the 
month were valued at only $95, while the 
imports were valued at $1,591,762. In 
October, 1896, the amounts were $179,046 
and $1,489,353, respectively. For the ten- 
months’ period the exports were valued at 
$259,425, a decrease of $484,463 as com- 
pared with last year, while the imports were 
valued at $17,691,973, an increase of 
$2,961,035 as compared with the ten months 
of 1896. For both periods, as will be seen, 
the imports showed a very marked excess 
in value over the exports. 





BRITISH SUGAR REFINING. 

England, it seems, has its sugar problem 
to deal with as well as the United States, 
though there no combination of the refining 
interest has been effected such as we possess 
in the American Sugar Refining Company. 
Competition by continental bounty-fed re- 
fined sugars has, it would seem, worked 
considerable injury to the sugar-refining 
industry of Great Britain, and the matter 
has not only been the object of a recent 
conference of sugar dealers and refiners in 
Glasgow, but was some time since discussed 
by the governmental commission, under 
the chairmanship of Sir Henry Norman, in 
connection with the condition of England’s 
West India sugar-producing islands. The 
latter being the main subject of investiga- 
tion, the commission was, of course, some- 
what limited in its consideration of the 
purely British phase of this matter, except 
so far as the interests of sugar refiners in 
the United Kingdom were bound up in 
these of the West India planters. At the 
same time, the inquiry made by Sir Henry 
Norman’s commission seems to have devel- 
oped the fact that the bounties paid by 
continental states for the production and 
export of beet sugar have not only injured 
the colonial planters of cane, but have 
operated to an increasing extent to the 
prejudice of the British sugar-refining in- 
terest. It was to be expected that the 
Glasgow conference of those interested in 
the trade itself would take this view of the 





subject, and the conclusion of that body is, 
apparently, that under existing conditions 
bounty-fed sugar is driving the cane prod- 
uct out of the English market. 

The London Financial News, in a recent 
article on this subject, gives some interesting 
statistics. It confines its examination to the 
period since 1881, stating that in the sixteen 
years which have elapsed since that date the 
annual consumption of sugar in the United 
Kingdom has increased 447,440 tons, or 
about 44.15 per cent., or from 63 pounds per 
head of population to 78 pounds. During 
the same period the imports of beet sugar 
from the continent increased 999,736 tons 
per year, or 430 per cent., of which only 
111,349 tons, or 35 per cent., represents 
the raw or unrefined article. In the same 
period the importations of raw cane sugar 
declined 216,261 tons, or 36 per cent., and 
the aggregate production of the British 
refiners has fallen from 842,778 tons per 
annum to 623,552 tons. In other words, 
the home refineries supply at present no 
more than 42.30 per cent. of the total 
British céOnsumption of sugar, as compared 
with 84.02 per cent. of the aggregate sixteen 
years ago. It is also noted that in the same 
period there has been a great curtailment 
in the number of refineries in operation. 
There were 29 of them in operation in 1881. 
Now, according to the paper from which 
these statistics are taken, there are only 12, 
17 having been closed. Indeed, at Bristol, 
once the chief seat of the British refining 
interest, only a single refinery remains in 
operation. The English refiners, of course, 
make a vigorous outcry as to the unprofit- 
able conditions which surround the trade. 
Mr. Crossford, of Liverpool, one of the 
veterans of the business, is quoted as de- 
claring that during the past nine years there 
has been, on the average, no profit in refin- 
ing cane sugar, and that any money that 
has been made in it was from variations in 
the market—that is, from speculation. In 
addition to this, there seems to be a move- 
ment on foot in the various cities which 
have been affected by the diminution of 
local industries to bring the question before 
the public. It is pointed out that at a 
number of cities the closing of refineries has 
thrown a great many people out of employ- 
ment, while the enormous decrease in the 
imports of West India and other colonial 
cane supplies of the raw not only affects 
the commerce of a number of ports, but is 
the distinct cause of the unsatisfactory con- 
dition of the West India colonies. Whether 
any tangible remedy will be applied may, 
however, be doubted. As long ago as 1872 
the Gladstone government was memoralized 
on the subject of bounty-paid competition 
by the whole number of 54 firms then known 
to be engaged in sugar refining in England. 
It is pointed out that only 9 of these con- 
cerns were operating at the beginning of the 
present year, and though it is claimed in 
some quarters that while more modern and 
economical methods might mend the case of 
the British refiner to some extent, the con- 
clusion arrived at is that the government 
will have to find some legislative remedy. 


THE BANK OF FRANCE CHARTER. 

Some months ago attention was directed 
in these columns to the fact that the charter 
of the Bank of France was about to expire 
by limitation and that its renewal was the 
subject of considerable agitation in French 
financial and political circles. From a 
variety of causes, including the general 
lack of other banking facilities, the Bank of 
France is even more powerful in the finan- 
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cial and business world of that country than 
the Bank of England is in connection with 
the same interests of Great Britain. The 
importance of the renewal of its charter on 
satisfactory terms can therefore be readily 
appreciated, and it will be remembered that 
at the outset there appeared to be a dis- 
position in the French Chamber of Deputies 
to take advantage of the circumstance by 
imposing extraordinarily heavy burdens on 
the bank as the price of a renewal. This 
spirit on the part of French legislators is no 
novelty. It is the result “partly of the 
burden of the enormous national debt and 
the impossibility of finding fresh subjects of 
taxation and partly of the semisocialistic 
ideas that have attained such a place in 
current French political thought. This is 
shown in many ways, not the least striking 
example being the recent endeavor of the 
Minister of Finance to increase the already 
heavy stamp tax upon foreign securities 
held in France, which had already been 
increased in two successive years, in the 
face of protests from all conversant with the 
subject, and the declaration of thé Minister 
himself only a few days ago as to the im- 
portance of the market for public securities 
as an essential element in the public wealth, 
particularly in a country like France, where 
capital is so abundant. 

In regard to the Bank of France the 
government and the legislative body seem 
to have driven a hard bargain. The terms, 
however, have been accepted by the bank, 
and the bill to renew the charter at last 
accounts had passed both the Senate and 
the Chamber of Deputies. In substance 
it renews the privileges of the bank for 
twenty-three years, but they may be termi- 
nated at the end of fifteen years. A 
permanent advance of 180,000,000 francs, or 
$36,000,000, is to be made to the Treasury 
without interest, but this sum is to include 
the 140,000,000 francs, or $28,000,000, thus 
advanced at present. There is to be an 
increase in the number of branches in the 
various provincial cities and towns from 
94 to 112, independently of auxiliary bu- 
reaus in places where branches already 
exist, and the creation of thirty new 
branches within two years and at least one 
new one each year after 1900 up to a 
minimum limit of fifteen. The note cir- 
culation is also to be greatly expanded, the 
new charter fixing the maximum amount 
at five milliards (§,000,000,000 francs, or 
$1,000,000,000), in place of the present 
four milliards (4,000,000,000 francs, or 
$800,000,000). Another provision indica- 
tive of the manner in which the French 
government proposes to share in any profits 
of the Bank of France is that relating to 
the rate of discount. The new charter 
provides that should the rate rise above 
5 per cent. one-fourth of the surplus 
profit arising therefrom is to be added 
to the reserves of the bank and three- 
fourths surrendered to the state. It is also 
provided that there shall be annually paid 
to the state a sum calculated at one-eighth 
of the rate of discount in the bank’s 
productive note circulation, but with a 
minimum for this account of 2,000,000 
francs. Finally, the governor and deputy 
governor of the bank shall be ineligible 
as senators or deputies. The chambers 
rejected a proposition to abolish the 
Treasury agencies in the departments and 
to oblige the Bank of France to perform 
this service gratuitously. It will be seen, 
however, that the burdens imposed on the 
bank are by no means light, though with 
its enormous power and the continuance of 
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the close alliance between the government 
and bank the latter will no doubt continue 
to enjoy its full share of prosperity. 


EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 

















In store Nov. Indian 
20, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis. . 9,(27,000 £,402,000 3,200,000 32,000 £20,006 

Priv. elev’s.. 590,000 Soa anes sces ele 
Duluth. ....... 2,571,000 gc0,0co 732,000 891,000 792,000 
N.W. Int.stocks 5,425,000 aoe ——.s Sane eS 
Milwaukee .. 214,000 344,000 56,000 90,000 20,000 

Priv. elev’s.. 475,000 41,000 76,000 365,000 18,000 
Omaha and C. 

Bins is .cs a= 30,000 50,000 20,000 <a 85,000 
Burlington ..-.. 20,000 208,000 24,000 <cae 34,000 
Davenport and 

Rock Island. 20,000 25,000 4,000 61,000 Suni 
Leavenworth... 80,000 34,000 6,000 «Pos = 
Kansas City... 1,467,000 367,000 66,000 case X¥9,006 
St. Joseph..... 72,000 230,000 10,000 5,000 5,000 
Chicago --.. .. 4,762,000 18,736,000 1,601,000 663,000 691,00 

Priv. elev’s .. 1,064,006 4,316,000 2,039,000 eS aes 
Peorta o2-.-~-— 4,000 799,000 103,000 12,000 Zope 
Joliet ocr ccas ee “os 470,000 see See 
Kankakee..... Rast 87,000 70,000 oe afar 
ICGtG je eee anaes 122,000 373,000 sees riick 
Quinéey esos. 72,000 santa cae ams eee 
Evansville ...- 19,000 “see seee aide ee 
Indianapolis .. 181,000 118,000 51,000 aoe T,00¢ 
St. Louis...... 1,787,00¢ 1,742,000 615,000 23,000 186,000 

Afloat...-... 55,000 57,000 coe SBS maak 
*Louisville.... 302,000 300,000 123,000 oY 25,000 
* Nashville _... 3,000 4,000 3,000 = A 
*Memphis .... 10,000 20,000 80,000 Se 
New Orleans .. 315,000 365,000 48,0co = 
Galveston. 600,000 55,000 meee ae 
On Mississippi. 64,000 1,000 3,c00 seas 15 ae 
On lakes...... 1,630,000 2,627,000 1,588,0.0 668,000 248,00¢ 
On canal...... 382,000 611,000 529,C00 751,000 125,000 
Detroit. zoaa-=- 341,000 133,000 11,000 9,000 29,000 
Grand Rapids. 31,000 2,000 4,000 Sse 
*Lansing ..... 19,v0C nee am Rte Saat 
Port Huron. _.. 45,000 620,000 475,000 Be 10,000 
Toledo. <2... 440,000 525,000 402,000 ae 71,00 
Cleveland..... 174,000 9,000 77,000 sic. Ue 9 
Cincinnati -... 8,000 13,000 36,000 62,000 23,000 
Akjon “¢> 5.285 90,000 32,000 22¢ ,000 19,000 17,000 
Wheeling..... ata 4,000 9,000 eos fern 
Pittsburgh . .. 36,000 14,000 9,000 ae. 88,000 
Buffalo. =c..4<5 1,537,000 1,823,000 1,066,000 894,000 272,000 
Rochester..... {TI,000 6,000 8,000 eee. 17,0°0 
Syracuse._.... 62,000 7,000 5,000 10,coo 1,000 
Oswego....... 7000 110,000 =owe) ZO5,000 See 
Ogdensburg .. 90,000 400,000 75,000 a 
Cape Vincent . 26,000 17,000 9,000 eae peer 
Pulton2c sa. —. 90,000 25,000 30,000 ae ae 
Albany <-. 5... ast 110,000 105,000 2° ,000 mae 
Boston: ...2.-..5. 467,000 1,033,000 83,000 we A 8 
New York - 3,8£3,000 10,197,000 4,203,000 307,000 525,00 

Afloat 91,000 9,000 scp) 89,000 31,000 
Philadelphi go1,00c 852,c00 454,000 Lee, ae 
Baltimore ..._. 1,747,000 783,000 312,000 176,00¢ 
Newport News 59,000 459,000 435,000 102,000 
Kingston ..... 10,000 sat 8,000 ae 
Torontos.2-<-5 38.000 SR. 5,900 ere 
Montreal. ..... 119,000 59,000 296,000 136,000 
Winnipeg..... 209,000 nase reas se : 


Manitoba el’v. 4,119,000 
Ft.Wm., Pt. Ar. 
& Keewatin. 1,782,000 woke 4 











48,758,000 51,303,000 


Nov. 20, 1897. 20,227,000 5,138,000 3,967,000 







Noy. 21, 1896. 79,103,000 22,531,000 17,660,000 6,265,000 2,787,000 
Nov. 13, 1897. 48,062,000 51,008,000 19,039,0CO 4,563,00) 4,217,000 
Nov. 6, 1897... 44,919,000 52,600,009 20,153,000 4,493,000 4,144,000 
Nov. 1, 1897.. 42,609,000 52,980,000 20,c96,000 4,267,000 3,832,000 
Oct. 1, 1897 31,508.00. 45,412,000 15,572,0CO 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,000 2,499,000 
Aug. I, 1897.- 23,793,000 20,018,000 9,664,000 1,051,000 1,946,000 
July 1, 1897.. 27,©90,C00 21,501,000 12,912,000 1,574,000 2,464,000 
fune 1,1897 . 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897  61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,c00 
Feb. 1, 1897 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Tan. 1, 1897 . 73,27€,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1. 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0c0 
Sept. 1,1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,0co 
Aug. t, 1896.. 58,414,°CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 6£,354,000 15,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,600 13,460,000 957,000 5,467,000 
May 1, 1896 . 80,390,090 13,239,000 13,426,000 1,253,000 1,481,009 
April1, 1896... y000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896 ~ ,000 17,040,000 12,211, 00 2,081,000 1,7£0,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,00¢ 


« Last week’s stock. 








Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: - 


{INCREASES OR DECREASES OF AVAILABLR WHEAT KAC) 
WEEK IN THE UNITED STATES AND CANADA, 


{East of Rocky Mountains.] 


Bush. weekend’, 1897. 1896. 1895. 1894. 

January 2.. -++371,000 +645,000 —578,000 27 ),000 
January 9-.. —446,000 +671,000 —1,422,000 +13,045,000 
January 16.. —1,261,000 —1I77,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,00¢ 
January 30... —1,954,0c0 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1I,599,000 —165,000 
February 13. —1,237,000 —207,000 -—2,152,000 —x,118,000 
February 20. —r,491,000 —1,072,000 —2,718,000 —1,3¢7,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,00c 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
March27.... —1,951,000 —795,000 —2,421,000 —765,000 
April 32.25 —342,000 —1I,286,000 —2,310,000 —1,287,00¢ 
April xo.-... —1,229,000 —1,586,000 —2,629,000 —2,219,000 
April.x7....6 -—948,000 —1,390,000 —2,451,000 —1,391,000 
April 24..... —969,000 —I,433,000 —3,442,000 —2,380,000 
May 12-25. —3,116,000 —4,359,000 —4,283,000 —2,03%,000 
May 8..... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May ic5ss3 co —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 ~—2,647,000 —1,655,000 
May 29..... —2,012,000 —2,560,000 —2,717,000 —2,297,000 
Mune “Boyce —2,753,000 —1,854,000 —3,174,000 —1,616,000 
June 22... +. —2,668,000 —1I,739,000 —-2,727,000 —1,526,000 
June 19..... —2,861,000 —1,723,000 1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 —3,023,000 —1,581,000 
uly (Sees a —1,360,009 —1,942,000 —1,566,000 —863,000 
July ro. ..... —1,446,000 +419,000 —2,158,000 —xz,008,000 
July wrcee as —2,156,000 —335,000 —1,069,000 —13,000 
Joly a4. ce +-203,000 —210,000 —855,000 -+2,975,000 
July 325.540 4+-1,462,00c —872,000 —1,153,000 3,455,000 
August 7... —498,000 —522,000 —540,000 +2,875,000 
August 14... —1,050,000 —580,000 —1,39C,000 +1,566,00c 
August 21... —77,000 —I4I,000 —1,366,000 +1,646,000 
August 28... —1,806,000 +417,000 +1,263,000 +3,973,000 
Sept. 4.2.2. —289,000 +1,1C4,000 42,857,000 +4 3,915,000 
Septx0-. 24 -+1,900,000 1,146,000 -+1,960,000 2,061,000 
Sent. 26. .2. 2,051,000 -+2,273,000 +2,709,000 +2,693,000 
Sept.265---. +5,170,000 —-157,000 +2,820,0c0 +3,605,000 
October 2.. +42,314,000 -+2,001,000 -+3,094,000 3,369,000 


1894. 
+2,611,000 
+ 4,005,000 
+3,789,000 
+ 2,198,000 
+1,138,000 
+1,278,000 
+1,729,000 

+ 898,000 
—314,000 
+7,005,000 
—219,000 
—881,000 


1805. 
+-4,706,000 
+31785,000 
+5,251,000 
+3,681,000 
+ 4,638,000 
+-41353,000 
+1,510,000 
+1,589,000 

+237,000 
+ 4,471,000 
+3,636,000 
+1,737,000 


Bush. weekend'g 1897. 
October 9.. +2,812,000 
October 16.. +42,274,0c0 
October 23.. -}1,912,0C0 
October 30.. +4,103,000 
November 6 -+2,310,coo 
November 13 +3,143,c00 
November 20 + 696,000 
Névembéra7, 0 soc. 
December 4 
December 11 
December 18 | 
December 25 


1896, 
+3,491,000 
-++ 3,880,000 
+ 4,011,000 
+1,379,000 
+1,931,000 
+1,653,000 
—1I,197,000 
—2,670,000 
—1I,991,000 
—2,199,000 
+1,236,000 

—579,000 





The Seattle Post-/ntelligencer is quoted 
by the correspondent of a Tacoma paper 
as giving clearings and balances of Seattle, 
Tacoma, Spokane and Portland for one day 
as follows: 


—November 10, 1897— 


Clearings. Balances. 
SEAS toe cee oem oleiotea a ecicee ete aa $209,559 $119,949 
Pavowess aces ches om 134,838 33,778 
Spokane 167,860 33,078 
Portland 314,256 28,176 





A writer in the Tacoma Ledger evi- 
dently suspects the Seattle Clearing House 
of unwarrantably expanding clearings at 
that city. It will be noted that Seattle’s 
clearings exceed those at Spokane and at 
Tacoma, and that they are 66 per cent. of 
the total at Portland, but (and this is the 
point on which the correspondent of the 
Tacoma paper lays most stress) the bal- 
ances at Seattle are more than 50 per cent. 
of the total clearings, whereas those at 
Tacoma are only about 24 per cent., those 
at Spokane less than 20 per cent. and those 
at Portland, Ore., less than 9 per cent. 
Attention is also directed to the fact that 
balances at a large city like New York 
amount to only about 5 per cent. of the 
clearings, and that therefore, even when 
compared with near-by cities, Seattle re- 
quires proportionately more money to settle 
balances than any other city in the country. 
Seattle can undoubtedly satisfactorily ex- 
plain. 

In a case recently decided by the Inter- 
state Commerce Commission it was shown 
that rates charged over the Cincinnati, 
New Orleans & Texas Pacific and Southern 
railways for the transportation of wheat in 
carloads to Morristown and other points 
in Tennessee were, in fact, higher for the 
shorter distance to Nicholasville, Ky., than 
for the longer distance over the same line 
in the same direction from Cincinnati, 
Ohio; but by a joint tariff recently filed 
the rates from Nicholasville were made not 
higher than those from Cincinnati. The 
commission, which had the case before it, 
upon the complaint of the Board of Rail- 
road Commissioners of the state of Ken- 
tucky, held that the former rates were in 
violation of the fourth section of the act to 
regulate commerce, but that the subsequent 
charges were not. At the same time the 
commission held that the fact that 22 cents 
per 100 pounds was charged for a distance 
of 347 miles, while but 32 cents was charged 
for a distance of 781 miles, did not show in 
and of itself that the former charge was 
excessive or discriminating. 





Another complaint recently considered 
by the commission attacked freight rates 
from Memphis, New Orleans, Dallas and 
other southern and southwestern points to 
Kearney, Neb., which were made up of 
rates to and from Omaha, on the ground 
that they were unreasonable, unjust and 
unlawful. From the testimony in the case 
it appeared that there were no joint rates 
by agreement from the points in question 
to Kearney. The defendants, the Illinois 
Central Railroad Company and _ others, 
carried merchandise destined for Kearney 
to Omaha upon a joint rate. At Omaha it 
was taken by the Union Pacific or the 
Burlington & Missouri River Railroad and 
transported to Kearney upon a local rate. 
The defendants did not in any case admit, 
and for the most part denied, in their 











answers that they had any arrangement 
with the roads running from Missouri river 
points to Kearney for a through and con- 
tinuous shipment of the merchandise, and 
the testimony made no reference to that 
branch of the case. Nothing appeared as 
to what the practice was as to through 
billing, through cars, the collection o 
freights, etc., which might show that tl 
defendants had made joint lines in 
although there was no express agreement, 
and it was not shown how the exchange of 
traffic was made at Omaha. The commis- 
sion dismissed the complaint, saying that 
while the joint rate to Omaha was incident- 
ally attacked in the complaint, it was not 
referred to in the testimony and could not. 
be said to be in issue, and that the rate 
from Omaha to Kearney was an interstate 
rate over which it had no control. The 
rate really drawn in question was, it said, 
an alleged joint through rate made by 
the addition of these two rates, and upon 
the case there was no such rate. The 
defendants published none, nor was it sug- 
gested that they agreed upon any. It was 
not found that they made a through rate in 
fact by their course of business, and the 
commission had no power to compel eithi 
a through route or a through rate; tha 
could only be by agreement of the carrier 
themselves. 










u 
It now seems likely that the intergae 
tion of section 22 of the new tariff law, 
that providing for the imposition of a dis- 
criminating duty in certain cases, will be 
brought before the courts for final de- 
termination. It appears that during the 
pendency of the question in the Departmen 
of Justice the collectors at a number of 
ports assessed the ro per cent. discriminat- 
ing duty on transit goods from Canada 
under consular seal as well as upon good 
produced in Canada. In the case of one 
of these consignments an appeal has alrea 
been taken to the Board of General Ap 
praisers at New York. This board nm 
decide against the opinion of the Attor 
General, inasmuch as it is not bound by 
decisions of administrative officials, but a 
























ciation of New York city was particu 
energetic in advertising the many impor 
features connected with the financial, | 


city. 
accomplished without considerable lab 
the part of the officials of the assoc 
and these efforts are evidently not to 
abated, as is shown by the fact tha 

association purposes publishing a- 
book descriptive of the city, finely pr 
richly bound and fully illustrated—all 
a high-class literary production ought to b 
At present the association is engaged 
bringing the project to the attention of | 
various interests that will eventually b 
by it. While being intended as an a 
tisement of New York, its pages will 
contain advertisements. Articles will b 
contributed by writers of known ability. 
The first edition is expected to consist of 

150,000 copies, a copy of each being sent 
to every business man in the United States 

‘‘having a commercial rating.” The book 
will not be for sale. If the successful efforts 

of the association in the past can be taken 

as a criterion the present movement will re-_ 
ceive the active codperation of the busi 
interests of New York. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The trouble at the British hosiery mill, at 
Thornton, R. I., where 500 operatives were locked 
out a week ago in consequence of the refusal of 
forty-three knitters to make cotton hosiery at 25c. 
a dozen, has resulted in a settlement by which the 
mill was started again Monday morning. Accord- 
ing to the terms of the settlement the operatives 
agree not to make any demand for increased wages 
during 1898, and also to pay for the needles broken 
in running the machines. 

The construction of the proposed railroad from 
Smithfield to Masontown, in Pennsylvania, will 
open up a rich, undeveloped coking coal field and 
will be an important factor in the industrial de- 
velopment in southern Fayette. Several large coke 
works will be built and the Fayette coke trade 
largely increased. 

It has been decided by the Italian garment work- 
ers, men and women to the number of 4,000, em- 
ployed in the clothing industry in New York city, 
to form a union. Besides the foregoing 150 Italians 
engaged as longshoremen along the New York city 
shore front have been been formed into a body of 
the American Longshoremen's Union. 

Last week’s payroll inthe Shamokin (Pa.) coal- 
mining district was the largest in amount for several 
years past, 

Inasmuch as all the blast furnaces in the Mahon- 
ing valley are in operation, the managers of the 
Bessemer Limestone Company, the Carbon Lime- 
stone Company and other large limestone oper- 
ators in the Mahoning valley posted notice Monday 
night of an advance in wages of 20 per cent., taking 
effect on December 1. 

The convention of bituminous miners, called to 
form a state organization, opened on Tuesday in 
Altoona, Pa. Factory Inspector T. A. Bradley, of 
Pennsylvania, was chosen permanent president. 
Resolutions were adopted favoring affiliation with 
the United Mine Workers of America and con- 
demning government by injunction. 

Extracts from the report of the chief of the Bureau 
of Industrial Statistics of Pennsylvania, as pub- 
lished by the American Manufacturer, show that 
twelve concerns cover the entire production of 
black plate in Pennsylvania for 1896, with the ex- 
ception of too tons, for which no return was made. 
Including this too tons, the total production of 
black plate for 1896 was 158,306,490 pounds, as 
against 104,757,360 produced in 1895. Of this prod- 
uct 97,814,762 pounds were tinned, as against 
49,502,000 pounds tinned in 1895, or nearly double 
the quantity. The value of the entire product, 
tinned and untinned, in 1896 was $4,633,161, as 
against $3,252,924 in 1895. The average value of 
the tinned product in 1896 was $64.56 per net ton, 
and for the black plate untinned $48.94. There 
were 3,144 persons employed, as against 2,474 em- 
ployed in 1895, with an average number of days of 
employment of 254, as against 229 in 1895; average 
yearly earnings, $456.55, as against $329.95 in 
1895; average daily wage, $1.80, as against $1.87 
in 1895. Taking all the figures on the tin-plate 
industry in the report into consideration, it is shown 
that Pennsylvania is still the largest single-plant 
producer of tin plate in the world. 

Orders have been issued by the Reading to 
abandon the Monitor colliery at Locust Gap, Pa. 
About 650 employees have been discharged. It is 
stated that the company has 2,500 cars of coal 
between Pottsville and Spring Mill awaiting a 
market. Unless there is a change for the better in 
the coal trade within the next few days it is thought 
that many of the colleries owned by the company 
will have to shut down. 

The Chapin Mining Company, the Pewabic 
Company, the Antoine Ore Company, the Aragon 
Ore Company and the Pennsylvania Iron-Mining 
Company, of Iron Mountain, Mich., and vicinity, 
have announced a to per cent. increase in wages, 
to take effect on January 1. The increase affects 
more than 2,000 men. There is said to be a short- 
age of men at all of the mines. The mines will be 
worked steadily throughout the winter. 

Two hundred miners and trammers who were 
on a strike at the Atlantic mines, Houghton, Mich., 
with as many more who were involuntarily idle, 
returned to work Monday night. The trammers 
will probably be accorded an advance of $5 per 
month. 

A. W. Pierson & Co., manufacturers silk and 
plush, from Southfort, England, have rented the 
big mill at Athemar, on the Delaware, Lackawanna 
& Western Railroad, just outside Passaic, N. J. 
Their action in locating in this country is said to be 
due to the provisions of the tariff law in raising the 
udty on goods of their manufacture. Machinery is 
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on the way and will be installed in the mills in the 
course of the week. They expect to be in full 
operation by January 1. Employment will be 
given at first to about 500. 

Unusual activity is reported among the industrial 
concerns of Canal Dover, Ohio. 

President Gould of the Missouri Pacific Railway 
is reported to have advanced wages all along the 
line ro per cent., dating from November 14. The 
advance affects 15,000 employees. 

A movement has been started by the more intel- 
ligent weavers in the silk mills of Paterson, N. J., 
to form a board of arbitration composed of em- 
ployers and employees. By this means many of 
the meaningless strikes declared with such fre- 
quency by operatives in this industry will, it is ex- 
pected, be rendered unlikely. 

The 1,500 coal miners at Spring Valley, IIl., have 
rejected the plan of agreement adopted at Joliet 
on Tuesday, at a conference of operators’ and 
miners’ representatives. Similar action was taken 
by the strikers at Ladd and Marquette. 

Five hundred coal miners at Hymera and Star 
City, Ky., went on strike yesterday for smaller 
screens. Three hundred block-coal miners have 
also gone on strike because the company employed 
nonunion men. 

Three hundred employees of the Crawford Coal 
Company, at Brazil, Ind., quit work on Tuesday 
because the company employed two nonunion men. 

An agreement having been arrived at, the strik- 
ing coal miners at Coshocton, Ohio, have resumed 
work. 

Although most of the striking cloakmakers in 
New York city have returned to work, there are 
some new strikes being declared. 

The president of the New York Knife Company, 
at Walden, N. Y., has announced the intention of 
the company to increase the wages of their oper- 
atives ro per cent. on January r. 

Because of a misunderstanding with the munici- 
pal authorities of Jersey City, N. J., over water 
rates, the American Sugar Refining Company is 
said to have discharged 600 employees preparatory 
to closing its plant in that city. 

Commercial. 

Sull another great trust is being formed, it is 
said, to be composed of the piano manufacturers 
of the country. While the promoters of the 
scheme inc.ude all of the prominent concerns 
the officials of some of the companies when ap- 
proached have denied intending to become parties 
to the combination. 

Owing to the recent advance in lake freight rates 
at Milwaukee wholesalers of coal at that city have 
been led to advance prices on anthracite 25c. per 
ton. At present the outlook seems to be that many 
of the western towns which are not stocked with 
coal will pay $6 a ton before winter fairly sets in. 

The Secretary of the Treasury has advised col- 
lectors of customs at ports where works of manu- 
facturers engaged in the smelting or refining of 
metals from imported ores are bonded, that as the 
tariff act of July, 1897, differs from the act of 1894, 
it is deemed advisable to require the rebonding of 
such works. Under the new law it is provided 
that each day a quantity of the refined metal equal 
to 50 per cent. of the amount of imported metal 
smelted or refined that day shall be so set aside. 

It is reported that the leading manufacturers of 
enameled ware in this country have formed a com- 
bination at St. Louis, with a capital of $25,000,000, 

A recent ruling of Assistant Postmaster-General 
Merritt is to the effect that no directions relative to 
delivery may appear on second, third and fourth 
class matter. Consequently, directions to deliver 
to some indefinite address, as to a ‘‘ druggist’’ or 
‘‘physician,”’ if the matter be undeliverable to the 
addressee, in all cases must be disregarded. Post- 
masters have been instructed that after March 1, 
1898, matter so addressed will be held to be 
unmailable. 

A new record for coffee was made by the Decem- 
ber future on the New York city Coffee Exchange 
in the course of the week. On Monday the 
future declined 10 points, to 5.10c, a pound, 
which was the price at the close, as well as 
the lowest price on record. The weakness of 
the market was attributed to the heavy crops 
reported in all the coffee-growing countries of 
the world and to the weakness of the European 
coffee market. 

Apparently hostilities are being waged with as 
much vigor as ever by the principal factions 
interested in the coffee war. This is evidenced by 
the fact that the Woolson Spice Company on 
Monday announced another reduction of Yc. a 
pound in the price of their Lion brand of roasted 
coffee. With this reduction the net price is brought 
down to gc., less 1 per cent. for cash. During the 
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day the cut was met by Arbuckle Brothers,’of this 
city, and also by McLaughlin, of Chicago. The 
reduction was said to be due to the fall in the prices 
of green coffees. Rumors were current after the 
reduction that an agreement had been adopted 
whereby hostilities would be suspended, but this 
was denied. > 

Announcement has been made to the effect that 
fourteen of the largest concerns manufacturing 
seven-eighths of the woodworking machinery pro- 
duced in the United States have combined. 

Several of the largest plug-tobacco manufacturers, 
including the Lorillards, the Leggets and Paul 
Sorg & Co., are reported as having decided to form 
a trust. Under the new arrangement it is esti- 
mated the cost of plug-tobacco manufacture will be 
reduced 30 per cent. 

A Io per cent. advance in the prices of special and 
staple rubber goods and cotton hose was decided 
upon Tuesday at a meeting in New York city of 
the Association of Manufacturers of Mechanical 
Rubber Goods. 

An East Liverpool, Ohio, report says: The fact 
was made known on Tuesday that the eastern par- 
ties who are backing the proposed consolidation of 
all the sewer-pipe manufacturers in the country into 
a trust are J. P. Morgan & Co., the New York 
bankers. The company's proposition to the sewer- 
pipe firms of the country must be accepted in 
twenty days, and another meeting of the manufac- 
turers is to be held soon. ‘They are agreed upon it 
now with the exception of two or three. 

Importers of feathers in New York city, while 
expecting an advance of 15 to 20 per cent. in price, 
do not attribute it to the damage done to stocks by 
the recent London fire, but rather to low stocks in 
general and a brisk demand. 

Judging from the reports submitted to the State 
Department by the consular agents located in China 
and Japan, particularly of those at the cities of 
Shanghai, Chefoo, and Tientsin in China and 
Kanagawa, Osaka and Hiogo in Japan, flour im- 
ported from America continues to grow in favor, 
both with the natives and foreigners resident in the 
citiesmentioned. Much of this popularity is due to 
the color and superior quality of the flour imported 
from this country. Ten years ago, says Consul- 
General Jernigan, of Shanghai, American flour 
was almost wholly unknown in parts of China away 
from the treaty ports. Within that time, however, 
the conditions have changed to such an extent that 
American flour miy be seen stocked in large quan- 
tities in the inland cities. In the case of Japan, 
the consuls say, most of the wheat imporied is of 
the soft-wheat flour variety grown in Washington 
and Oregon. This flour is used in preference to 
the hard-wheat flour, because the natives are ac- 
customed to flour made from rice. <A portion of 
the increase in the import for 1896 at Kanagawa the 
consul attributes to the fact that it has been dis- 
covered that a steady rice diet encourages the ten- 
dency to a disease known as ‘‘ kakke,”’ or beriberi, 
If wheat is used occasionally this tendency is greatly 
reduced or removed, and the authorities have re- 
quired the occasional use of wheat flour in the army 
and navy. 

The third annual convention of the National As- 
sociation of Manufacturers will be held in New 
York city on January 25, 26 and 27. 


Financial. 


Application has been received by the New York 
Stock Exchange to list Pennsylvania Company 3% 
per cent. trust certificates, series ‘‘A,’’ based on 
deposits of Pittsburgh, Fort Wayne & Chicago 
stock-as collateral, to the extent of $5,000,000. 

The United States Leather Company has de- 
clared a dividend of 1 per cent. on its preferred 
stock, payable January 3. 

The following securities, among others, were 
sold at auction this week in New York: 


25 shares Equitable Life Assurance Society of the 






United States, $roo each .-.-.... $s5or 
1o shares Hide and Leather Nationa 

(2 ee ee On ee 96% 
to shares Bowery Bank - aaa 315% 
zo shares Broad say National Bank wee 237% 


122 shares Atlantic Trust Company.........-. 1s0@isu\y 
62 shares Consumers’ Gas Company of Newburg 8 
54 shares United New Jersey Kailroad 
50 shares H. B. Clafl n Company's preferred...... 95 

120 shares Herrin g-Hall-Warvin preferred. .......974@11% 

5 shares Lawyers’ Surety Company -..- 105 

118 shares Sandy Creek Coal preferred. 

22 shares Pennsylvania Coal -........-..-----+---- 





The directors of the Duluth & Iron Range Rail- 
road on Wednesday voted to increase the capital 
stock from $3,000,000 to $10,000,000. 

A prominent Baltimore banking firm has, it is 
announced, closed a deal whereby the capital stock 
of $20,000,000 of the Pittsburgh Traction Company, 
embracing 117 miles of street railways, has been 
transferred to a syndicate of capitalists in London, 
Philadelphia, New York and Baltimore. 


Railroads. 
The following roads report gross and net earn- 
ings for October: 


OCTOBER. 
—Gross carnings~ ——Net carnings— 
1897. 1896. 1897. 1896. 

Allegheny Valley . $262,494 $205,402 $135,096 $87,267 
Baltimore & Ohio. 2,366,107 2,377,146 749,720 513,641 
Buffalo & Susq.... 35,673 60,420 31,908 34,802 
Chic. Gt. West’n.. 528,602 470,574 179,333 148,806 
Cin.,N.O.&Tex.Pac 319,392 308,142 105,115 101,795 
Georgia & Alabama 124,162 100,484 53,204 40,190 
Gads. & Att. Union 700 850 290 374 
Nash.,Chatt.&St.L. 526,352 473,641 212,481 199,505 
N.Y.,Susq.&West'n 213,247 232,075 96,309 107,967 
Northern Central. . 645,636 655,250 218,701 236,140 
Pitts.,C.,C. & St.L. 1,420,082 1,234,444 417,445 265,609 
Pitts., Young.&Ash, 168,584 117,583 60,469 35,688 
SanFran.&No.Pac. 87,656 73184 44,992 30,035 
Southern Railway. 1,915,643 1,896,705 715,437 740,040 
Tol.,Peoria & West. 100,236 92,195 34,919 27,502 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 47,901 tons, aguinst 
46,470 tons the previous week and 65,640 tons the 
corresponding week of the previous year. 

The general passenger agents interested in the 
Chicago-St. Paul rate trouble have decided that 
it is beyond them to settle the difficulty, and have 
referred the entire matter to their executive officers. 

Consul Stephan, at Annaberg, has made a report 
to the State Department regarding proposed rai!- 
way construction in foreign countries, in which he 
says the Russians intend to make their entire 
system double track, work to be begun at once 
and to be pushed until completed. It is also 
reported that the Russian government has begun 
negotiations with the Shah of Persia for the con- 
struction of a railroad to connect the Caspian sea 
with the Persian gulf. Other Russian projects are 
the building of a line between Kalisch on the 
German border and Warsaw, and a line 672 miles 
long to connect Moscow with the port of Windan 
on the Baltic. The construction of eight lines is 
to be undertaken soon in Bulgaria. Four more 
lines are talked about. 

A syndicate organized by Scott & Co., of Wil- 
mington, Del., and of which John E. Searles, the 
secretary and treasurer of the American Sugar 
Refining Company, is the principal member, have 
purchased the Columbia & Maryland Railway 
Company and all the other companies connected 
with it. The Columbia & Maryland Company 
owns the right of way between Washington and 
Baltimore and has partly built a line connecting 
these two cities. Its construction is intended to 
enable electric trains to run between Baltimore and 
Washington at a very high rate of speed. 

John L. Williams & Son, of Baltimore, report 
that the Georgia & Alabama Railroad earned in 
the month of October, 1897, after payiny interest 
on all outstanding bonds and all rentals, more 
than I per cent. on its preferred stock. 

The Massachusetts State Board of Railroed 
Commissioners this week refused to ratify the lease 
of the West End Railroad Company to the Boston 
Elevated Railroad Company, on the ground that 
the transaction would be detrimental to the public 
welfare. 

Payment of the $2,000,000 issue of Wisconsin 
Central Railroad receivers’ certificates has been 
deferred until 1898 by United States Judge Jenkins, 
with the consent of all of the interested parties, 
including the holders of the certificates. The con- 
sent of the holders of the certificates was secured 
by the payment of commissions amounting to 


$100,000. 
Foreign. 


Count Goluchowski, the Austro-Hungarian Min- 
ister of Foreign Affairs, in the course of an ad- 
dress delivered in Vienna on Saturday, urged all 
European nations to combine for the purpose of 
protection against American competition. 

The Vienna correspondent of the London 77mes, 
writing to his paper apropos of the statement of 
Count Goluchowski, the Austro-Hungarian Minis- 
ter of Foreign Affairs, gives the opinion of an ‘‘ex- 
ceptionally competent and well-informed friend," 
that since Lord Salisbury’s rejection of the pro- 
posals of the Wolcott monetary commission the 
trade barrier between the European and American 
continents is ‘‘ likely to be forestalled by a monetary 
barrier raised by America, which would hasten the 
advent of American preponderance.’’ The author- 
ity cited by the correspondent of the 7zmes predicts 
‘«the adoption of the silver dollar as the standard 
coin from the North Pole to Patagonia, which 
would be a powertul lever in the realization of the 
Pan-American programme of the politicians of the 
United States.” 

It was announced in Berlin on Tuesday that the 
Mannheim Pure Oil Company, a competitor of the 
Standard Oil Company, has purchased an island 
in the Rhine, on which it is proposed to build 
gigantic tanks, At a meeting of the Mannheim 
and South German oil dealers it was resolved to 
exclusively patronize the Mannheim Pure Oil Com- 


pany. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly jor BRADSTREET'S.) 


City—Street—Injury to Stock. 

The Kentucky Court of Appeals held, in the 
case of Cochram vs. The City of Shepherdsville, 
that before a city can be held liable for damages 
resulling from injury to stock caused by an alleged 
obstruction in one of its streets it must be shown 
that the city accepted the dedication of such street, 
either by record or implication, such as possession, 
use for a long time or repairs on the street. 


Equity—Specific Performance. 

The Supreme Court of Minnesota held, in the 
recent case of Anderson vs, Luther Mining Com- 
pany et al., that diligence is required of one who 
seeks equitable relief, such as specific performance 
of a contract, and that if through unnecessary delay 
the value of the property involved has greatly in- 
creased or the circumstances have changed so that 
injustice would be done by allowing such equitable 
relief it will not be granted. 


Railroad—Bonds—Municipality. 

In the case of the town of Hinckley vs. the Kettle 
River Railroad Company, the Supreme Court of 
Minnesota held that where a municipality issues its 
bonds to aid in the construction of arailroad the 
maintenance and operation of the road during the 
life of the railroad company, as fixed by its charter 
or articles of incorporation, is by clear implication 
either the condition of or the consideration of the 
grant of aid, and that if during that time the com- 
pany abandons the operation of its road and tears 
up and removes its track the municipality granting 
the aid has a cause of action against it on common 
law principles. 

Municipality—Assessment—Power. 

The Supreme Court of Indiana held, in the recent 
case of Hughes et al. vs. Parker et al., that the 
common council of a city may determine the ne- 
cessity of a proposed street improvement without 
having first given notice to the owners of property 
to be affected; that an individual cannot defend 
against the collection of a street assessment against 
his property on the ground that the city was in- 
debted beyond the constitutional limit and had not 
money in the treasury to pay its part of the cost of 
the street improvement at the date of entering into 
the contract, and that the legislature may make the 
decision of municipal officers on questions of street 
improvement final and conclusive and is not bound 
to grant an appeal. 





Kansas Insurance Decision. 

Judge Foster, sitting in the United States Circuit 
Court at Topeka, Kan., has refused an application 
of the Travelers’ Insurance Company of Hartford 
for an injunction restraining the state insurance 
commissioner from examining the company’s books. 
In rendering this decision, however, Judge Foster 
condemns certain examinations already made as 
being superficial in character and the charges there- 
for as being extortionate. As a matter of fact, he 
says that the conduct of these examinations has 
been indefensible and repugnant to the mind of 
every right-thinking man. At the same time, he 
says that the presumption must be entertained that 
honest men will make the examination from honest 
motives. 





Insurance—Time of Sailing. 

In the case of the Sea Insurance Company vs. 
Blogg, recently decided by Mr. Justice Mathew 
in the English Court of Queen’s Bench, suit was 
brought to recover for a loss on cargo in the steamer 
Massasoit under a policy of reinsurance. The 
policy was effected on goods from ports in the 
United States to ports in Europe in vessels sailing 
on or after March, 1896. The question at issue was 
whether the vessel sailed from Newport News, Va., 
on February 29 or March i. It was shown that she 
left the wharf on the evening of February 29 and 
moved a short distance out into the river, but did 
not start on her voyage until eight A.M. on March 1. 
It was agreed that the voyage was begun when the 
vessel left the wharf, but the court held that she 
only shifted her berth with a view to sailing next 
day and gave judgment against the insurance 
company. 





Usury—Interest—Evidence. 

The Supreme Court of Minnesota held, in the 
case of Banning et al. vs. Hall, that it is a question 
of fact for a jury or trial court whether or not a 
transaction is usurious in which money is loaned 
and property sold by the lender to the borrower 
for more than it is worth so that the lender's profit 
or advantage from the transaction exceeds the 
legal rate of interest on the money loaned; that 
the question whether or not the transaction is 
tainted with usury depends on the purpose and 
intent of the parties, and that evidence that at the 


time of the transaction the owners of similar prop- 
erty in the vicinity of the party in question generally 
asked more for their property than the price for 
which the property in question was sold was 
admissible as tending to prove that the vendor and 
lender believed that the property was worth the 
price for which he sold it. 


Lien—Purchase Money—Priority. 

In the case of Wicks et al. vs. McConnell, re- 
cently decided by the Kentucky Court of Appeals, 
it appeared that the appellant sold personal prop- 
erty to a firm, taking from that firm a writing held 
by the courts to have the effect of securing the 
unpaid purchase price on personalty sold. This 
writing was not recorded. Relying on the state- 
ment of the firm in question that the property 
belonged to them absolutely and was unencum- 
bered, a third party advanced money to the firm to 
pay freight and other charges on the property. A 
fourth party had a debt against the firm, created 
prior to the purchase by them of the personalty 
referred to, and sought to subject the same to the 
payment of his claim. He attached the property 
and then the appellants sought to have their pur- 
chase-money lien enforced. The court held that 
the lien of the third party referred to above was 
prior to the lien of the appellants and that the lien 
of the fourth party mentioned was inferior to each 
of the others. 


Bill of Lading—Construction. 

In the case of Davis et al. vs. New York, Ontario 
& Western Railway Company, recently decided by 
the Supreme Court of Minnesota, it appeared that 
a bill of lading, the construction of which was 
involved in the action, there being a number of 
connecting carriers, contained a stipulation to the 
effect hat no carrier should be liable for loss or 
damage to the described property not occurring on 
its own road or its portion of the through route. 
The court held that if the injury or damage to the 
property in question—boxes of lemons—resulted, 
as plaintiffs claimed, from the unskillful, improper 
and negligent manner in which the defendant, the 
railroad carrier, piled the boxes on the car in which 
they were transported to their destination, it would 
be liable for the injury or damage. It further ap- 
peared that the bill of lading contained a condition 
to the effect that the amount of any loss or damage 
for which any carrier became liable should be com- 
puted at the value of the property at the place and 
time of shipment. The court held that there was 
nothing in this condition which excluded from a 
computation of damages charges for transportation 
paid or incurred by, or on behalf of, a consignee; 
that such charges, paid or unpaid, might be taken 
into consideratian in fixing the damages, and that 
so interpreted the condition was not on its face 
unjust, unreasonable or opposed to public policy. 





Check—Bank—Payment. 

The Supreme Court of Illinois held, in the case 
of Niblack vs. The Park National Bank, reported 
in the Chicago Legal News, that if a check be pre- 
sented for payment to a bank during business hours 
and the doors be closed this is due diligence on 
the part of the holder of a check, and it may be 
protested for nonpayment; that had the maker 
himself presented the check the banker would have 
had the right to refuse payment and could have 
appropriated his deposit to the payment of the 
indebtedness; that where a bank holds a demand 
note or a note past due it has the right to charge 
such obligation up to the maker’s deposit account, 
and if it does so before a check drawn by the 
depositors is presented for payment, it will be en- 
titled to hold the deposit against any check after- 
ward presented. The court said that the appellant, 
Niblack, a third party, presented the check, which 
amounted to the transfer of so much of the fund to 
him as the check called for, and no right of set-off 
existed in favor of the bank thereafter; that the 
party presenting the check received it for value; 
that it had been drawn against a fund sufficient to 
pay it, belonging to drawer; that taken in the 
usual course of business it was clothed with all the 
rights which the customs of business gave it for 
commercial transactions, and that when presented 
the fund still stood to the credit of the maker, and 
that it had no legal right then to refuse payment. 
The court further held that the fact that the comp- 
troller took possession of the bank did not make 
any difference in the relation of the parties, the 
comptroller and the receiver afterward appointed 
by him having acted for the bank, and that since 
a banker's lien does not extend to money and 
deposits when checks are presented by third per- 
sons who are holders in the regular course of 
business, neither the comptroller nor the receiver 
had any right to make a transfer before the bank 
itself. 


BUSINESS NOTES. 


Duty on Hat Braid. 

The New York city Board of General Appraisers 
have overruled the contention of importers that cer- 
tain invoices of hat braid are duty free under sec- 
tions of the McKinley and Wilson acts exempting 
from duty braids, plaits, laces and similar manu- 
factures composed of straw, chip, grass, palm leaf, 
etc., suitable for ornamenting hats, etc. The board 
found that the invoices contained besides the ma- 
terials mentioned metal, hemp, cotton, silk, horse- 
hair and glass, and upheld the levy of duties, ranging 
from 30 to 50 per cent. 





Canada and the Cape Trade. 

The London Financial News says: ‘‘ Mr. G. H. 
Flint, of Montreal, who has just returned from an 
extended trip through the British and German 
colonies and the Transvaal, takes a most hopeful 
view of Canada’s commercial prospects there. The 
United States does a considerable trade, but Cana- 
dian and British commercial methods were more 
acceptable. The Afrikanders do not like the gen- 
eral American way of drawing at sight on pur- 
chases. The sight drafts are sent by mail steamers, 
which necessitates paying for goods before the 
slower-going freight steamers arrive with them. 
British and Canadian traders show their faith in 
the people by delivering goods before demanding 
payment. This is fully appreciated, and there are 
comparatively few cases of bad faith. Mr. Flint 
believes there is a good opening for Canadian 
trade in grain, cheese, butter and such machinery 
as is made in the Dominion. It is almost impos- 
sible to get first-class butter or cheese in the coun- 
try, and eggs are scarce and dear. The current 
price of eggs in Cape Town was equal to about 2s. 
a dozen, but that was regarded as exceptionally 
low, 3s. being the average rate.”’ 


Patent-Office Procedure. 

Acting Commissioner of Patents Greeley has 
made a number of important amendments to the 
rules governing the practice of the Patent Office 
and they have been approved by Secretary Bliss. 
These rules will apply to all cases filed after Janu- 
ary I, all cases filed prior thereto being subject to 
the old rules. The new rules provide that no inven- 
tion submitted is patentable if it has been described 
in printed publications two or more years before the 
filing of the application. Heretofore, if a foreign 
patent has been taken out before an American pat- 
ent the term of the latter was limited to the expira- 
tion of the foreign patent, which often resulted in 
the practical loss of many valuable patents by giving 
them a very short life. The new rules do not make 
this limitation, but if the period between the two 
patents is over seven months no American patent 
will be granted. Heretofore, preference in acting 
on applications was given to inventions deemed of 
special importance to the government, especially to 
the army and navy. Now cases will be made 
special only when the department interested is per- 
sonally represented before the Patent Office and 
asks for such preference. One year is named as the 
period within which failure to prosecute will be held 
to constitute an abandonment of the application for 
a patent, 





Lumber Trade at the East. 

The Northwestern Lumberman says: ‘‘In the east 
reports are somewhat in conflict as to the state of 
trade. Rival statements come from Boston, for 
instance, some having it that the demand for spruce 
is a little better than it was, and that prices have a 
tendency to advance, while another takes the view 
that demand is quiet and disappointing and prices 
are stationary. Portland reports a weak demand 
and corresponding prices. In New York and the 
metropolitan district the report is that all kinds of 
lumber are selling more freely than they were. 
Oswego reports a good trade as prevalent all the 
fall, with Canadian supplies sent over the border in 
advance of the tariff still holding out, but giving 
indications of exhaustion before next spring. Bur- 
lington, Vt., reports a dull trade, with expected 
prosperity yet to arrive. In Philadelphia there is a 
steady small-order trade which aggregates enough 
to eat away stocks in fair volume, but dealers have 
a disinclination to venture on heavily stocking up 
or making large deals in any direction. This per- 
tains to all kinds of lumber, except, perhaps, North 
Carolina pine, which has lately been handled in 
sizeable blocks. ‘Trade is pronounced dull at Balti- 
more. All over the east there is a disposition to 
carry light stocks through the winter. But this 
has not deterred the wholesalers of pine at Tona- 
wanda and Buftalo from putting in full supplies. 
They doubtless realize that light retail stocks at 
consuming centers and in the country trade present 
a better prospect for future trade than would be the 
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case had the retail yards and those of consumers 
been heavily stocked this fall. Throughout the 
east there is an impression that demand will be 
large and active next spring, which is an encour- 
agement to the wholesale dealers who supply that 
section.” 


Foreign Trade Now and Last Year. 
The following tables, says the Philadelphia Press, 
show American exports to thirteen countries during 
August and September of the present year under © 
the Dingley law, compared with August and Sep- — 
tember of last year under the Wilson law; also our 
importations from those countries in the months 
in question under the two laws: 
August and September 
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1896. 1897. 
Under Under 
Exports to Wilson law. Dingley law, 
Austria-Hungary... .:...<cs<cssussse $223,801 $573,029 
Belgian. 22. 5. eases tee 5+£49,519 11,089,540 
1,071,066 1,398,349 
6,939,63¢ 14,250,437 
15,416,854 19,133,897 
2,858,240 31906,542 
1,417,948 1,341.522 
13,363 80,563 
1,689,741 2,148,616 
2,690 40,293 
70,013,494 7557395781 
2,273,039 1,747,180 
8,400 2,614 
Totals s2223co: <2 $107,077,786 $13,446,363 
Imports from 
Austria-Hungary. -2.2.<0..-ceeseeee 1,520,347 586,186 
Belgium . 22225 ssaceseseeee 1,504,240 1,351,072 
Denmark 13,099 32,534 
France .. 9,256,981 8,299,266 
Germany 17,066,803 95 £03,073 
Italy... 2,243,950 2,903,657 
750,718 7935349 
648,969 544.616 
Japan .. 2,429,361 3,613,344 
241371995 153571657 
19,688,446 13,298,583 
Be opens 2,616,198 2,748,054 
GCCCO 5 von nen sc ep nen 67,697 74193 
Obs ooo cee ee eee $59,545,404 $44,613,583 


The London Conflagration. 

The Boston Tvranscripft says: ‘‘ Comparisons be- 
tween the fire in London last week and the con- 
flagration that swept the city in 1666 are natural at 
first glance, but in reality there is not the slightest 
resemblance between the two. Last week’s fire © 
was diminutive in its proportions as compared with i; 
what will always be known in history as ‘the great 
fire of London.’ The conflagration which began 
September 2, 1666, and raged for four days, swept 
over 436 acres, destroyed fully too churches and © 
public buildings and 13,200 dwellings. It rendered 
200,000 people homeless. A considerable section 
of the city burned over was practically a survival 
of medieval London of dark and narrow lanes and 
houses that simply stood because they had got into — 
‘the habit of living.’ The conflagration was in 
fact a purification by fire. Last week’s fire was 
confined to a few acres in the business center of 
London. The property loss, taking into consid 
tion the scarcity of money two centuries ago, wa: 
not as large last week as in 1666, nor are any con- 
siderable number of people rendered homeless. — 
The buildings destroyed were business blocks. 
While some of these structures had been built or 
modernized within the last fifteen years, more of 
the blocks resembled the older style of business — 
buildings wiped out by our own fire of 1872, with 
the addition of a frowsy dinginess of aspect due 
to the foggy and grime-spreading atmosphere f 
London.” 
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Japan’s Foreign Trade. A 

The London Financial News says: “ Japan has 
shown herself so remarkably go-ahead in recen 
years that we read now without much surprise of 
the strides made by her chief ports and citie 
Hakodate is no exception to the general rule, and 
our consul there, in his report on its trade during 
1896, gives some striking figures. The total foreign 
trade of the port last year amounted in value to 
£132,639, an increase of £34,860 on the total in’ 
1895, or at the rate of nearly 35 per cent. The 
exports rose from £81,075 to £97,360, while the 
imports more than doubled, leaping from £16,704 — i 
to £35,279. This was partly due to the importation - 
of railway material. In the table of exports those 
to China stand first with a total of £57,329, against 
445,875 in 1895; but in the import table the flowery 
land is last but one, with the insignificant total of 
£139, against £181 in the previous year. Exports 
to the United States come next—£22,263—a falling 
off of 1895's figures of about £3,000; while the 
imports thence stand lowest with £75 only for 1896, 
against £218 for 1895. Exports to Russian Asia 
rose to £10,983 from £2,471 in the preceding year; 
and the imports thence sprang from £5,007 in 1895 
to £16,650. Great Britain, which stands fourth in 
Hakodate's list of exports, is an easy first in the — 
list of imports, the figures being £18,149, against 
411,124 in 1895. This, although not such a rela= 
tively large increase as the imports from Russian 
Asia, shows that our commercial intercourse with — 
this rising Japanese port is being well sustained.” _ 





BRADSTREET’S, SATURDAY, NOVEMBER 27, 1807. 761 

















PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OUTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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Rate at. 1. 20. ., ov. Now Nov. a Nou.ae I 
Date per Highest Highest Sat., Nov. 20 Mon,., Nov.22. || Tues., Nov. 23.|| Wed., Nov, 24. || LAurs., Nov.25.|| Frt., Nov, 26, 
Stock Bonded payment cent.||Divi’nd|| Sales of and and oh Se —— 
leage. fast last eriod. || the week. lowest r? Z & 
outstanding. |\Indebtedness dividend || divi- . pap he oe BS 5 Ss Fy 8 g = y g = S Q 3 5 g = y g 
declared, || dend. Shares. ISG6. 1897. Sy 5 $ x | s % — S $ + | § &. = | &§ 2 ie |) R 
S 
S/R /F HTS TR Te Ts lk Ts Ys ye [Fe Hs [els Yale lS 
$12,000,000 || --..-..- ---- ||Dec. 1,’97 2 |1Q. Mar, ---5 154 135 165 1474 Adams Express As FF ie 2 + ~ a. rs ee t. i. 3x4 fe, 4 fe ae 
=a ead $3,068,000) Sr iigear? eto |e be ne 7% 26% 9% uate Cee Or Co. common sou Nee esl 21%] 22 Sate Be =) | eee bce (meen hes 4 Were 
4198, Sena i ay 5 9%| 37 ol4}| 52% merican Cotton Oil Co. pfd ....- 4 4 74¥% Y\ 74 Ml 74% %! 73°41] 7344] 73%| 734i ---- 4 y 
a aeaeeed SS aewe [ats  Se'gs a iosee J. A - eee 105 aay 109%|} American Express...... pis a 18 : 118 : i ee oe a aac ie : ns 3 hoe . 118 . Be | bees hs = ae 
000, Rnoatoodlts === = seeteeee -- mess 14,764 14 4%|| 15%] 6%|| American Spirits Mfg Co............---- 8%| 8%] 8341] 87%) 8%! 8%'| By] 6Y y| 6h % aad amen (| ec pra ae 
7,000,000 ed seem cencesae S~ Bae 31789 33%] 5%! 36 164%|| Am. Spirits Mfg Co yey c. pfd non-cum.}| 20%] 20%] 20% Bs, 20% | Soul ag 16% Z io 4 on ie meee cael ee eal a wat ae 
37»500,000 eeeeeeee aek Oct. 2,’o7|]| 3 i Q. 99,100 || 12656] 95 15944| 109%|| American Sugar Refining Co.#......---. 133 16/1314 |132 ||x3246)1305¢ 13146) |132 14 [134 [13456 |r32_ |1305¢)13044|| ..._| ....] ...-|[t3396|1305g 13334 
37,500,000 3 = es : 1% Sor 105%| 9244/| 12144] 100%|| American Sugar Refining Co. pfd* ao [JtX2 frre fara |irrriy|t1094 rrr) ixic4y lary [rer se| irr 7p lrec7gir1r%%!| -...| 22. wn af [RELY 110% | 111 HG 
14,000,000 - June 1, '97 1% Q. 223 97 78 9634| 85%|| American Telegraph & Cable -... 91%| 91%| 9134]| 9146] 9444] 91¥4!| 9144] otk] 9r44|| gx¥4] 91% OF | a elt ae =e 5 
17,900,000 - - 2 Q. 59474 95 51 964| 67%4|| American Tobecco.........- 82 814%) B144!| 814] 8034! 8x 81 8034! 80%|| 8x 805¢| 84 ei ae 807 ay 
£1,935,000 - : 2 see 45 tos] 92 1I5 100 American Tobacco pfd. = -- =, ne oe ae = we | owe [ftxx fare [err ae 
35250,000 -- - - san soe 11% 6%|| 16 83%4|| Ann Arbor __...... Tee ite “x ont oS a es, 26 o Pe nS a on Z Ao) gir a 
4,000,000 sceencee -- ate Too 297%%| 17%!| 40 2 Ann Arbor pfd, non-cumulative -..- -. - *- = -s ae 30 30 30 nt ao .- eealleess 
ee} 174,196,750 se wens 1,825 ie S 17 9%|| Atchison, Topeka & Santa Fe new - 12%| 1254 mae 1244] 1234) 1244]| 1244] 1244] 1246]! .. EOS ee 
120,686,000 -- sess 7437 28%) 34 35%] 417 Atchison, Topeka & Santa Fe pfd_..-... 2748| 27%| 2734)| 27 265g| 27 27 265¢| 2676|| 2744] 2634] 26341] _... 
eaeed 130,361,290 2 ||M. & N. ” oe 44 10%|| 21% 9 Baltimore & Ohio common..........---- By 13 13 124%4| 1254) 123%4]| .. 4c = as a5 hee 
9500,000 || ---.---- -- oeee 24,000 33 7 16% 37 Bay State Gas®_.-..-....-.. 6%) 5%] 6 6 % 4 VA 7) Y% l V 
20,000,000 $»511,000 ee ane 51656 254%| 38 37 ao Bicokiyn Rapid Transit Co.* . ‘| 32%] 32 | 32 33% ant oe ae a, eS soe ae #3 il SS pe 
15,000,000 12,336,000 3 ||D. & J. 1,595 9644] 75%4]| 137 84 Brooklyn Union Gas.....-...----0.<- - || -- -- -- |it20'}11944|120 ||120 |119 |119 Fe ritex ae Ets 
ee Duss I a xs os el ay 54%|| Buffalo, Rochester & Pittsburgh pfd ..-.|| -- -- -- 58 58 58 F be == ne oS a he = -. 
7000,000 p , I . 4 53%| 40% 24a! 444 Canada Southerm’!o.— sce ocecteeeoeceesc 52 52 52 2 24 245 Yy L i ae 2 2 
65,000,000 48,088,086 rl4i|A. & O. 200 62%| 52 81% tn Canadian Pacific. - Sa thd se Si z = i ae a ‘f sai BA Cure Pees 80 30% 
68,000,000 58,849,0c0 WI|F. & A. 250 17\4%| 13 18 7%|| Central Pacific.... - -- -- oe ei - 11¥| 11}4] 1134]| 12 I2 12 git . 
60,585,900 65,040,512 és Aner 1,1L0 1844] x1 27%| 1534|| Chesapeake & Ohio. -|| 24%] 2226] 22¥6]) 2x39] 2234) aryl] 2 |. | -- |] ary] ox] 20% |] 2222] 2222]. 20%) 2x 
ov edad pe 1% 9 a <<: 164 146 170 140 Chicago & Alton ..... as ae a5 2 4. zs Pe a ¥. a , : a5 = eis 
002,800 128,829,900 I . June.|| 50,907 83%| 53 1024] 6934|| Chicago, Burlington & Quinc -|| 9358] 93%| 93% 3} 92%) 927; 2% 4 \“ \y 1 ace os [chal (agp 92% % 
6,197,800 20,155,000 3 Src +2 43 37%|| 64 a5) Chicago & Past Titineiss aris -|| -- - -- ee z lla Hab oe aah os 4 “ 3 oo si [tt seasel ao Pte of: ‘a ke Nis 
20,880,245 es aoe 11,420 10%] 4 20%| ~35¢|| Chicago Great Western ...-.- -- ---|| $396] 22%] 1276|| 13 | 12%] x256|] x3 | 1256] 12% || 13 | 123%] 12% |] ....| __.. 12%| 1244] 12% 
11,156,400 om ee 230 oa a 424%) 33 Chicago Great Western pfd ‘‘A” _... .. -- -- -- 36 36 36 a nis 33 33 33 2 ee we = eet 
7:444,190 = Fone 250 es ac 334%| 2% Chicago Great Western pfd *“B” .. ais : -- 23%| 2344] 23441] 24%| 244%] 24% . Ss 5 peor ty i Ae = 
Eee} Benen coo crust} veped ARG 3 ee (Ills 35 8 || Chicago, Indianapolis & Louisville....-.. B74 (Sra ene val (as sale Gos tn Seg|| (Rectan We sealers ar ihecwa Hime Mtoe [ae oe J iene ess 
vent ted ij Near . ae Si on 38 26 Chicago, Indianapolis & Louisville pfd... 53% Aol oe 26 | 26 | 26 ae = 2 2 = Al ee A : S- se 
7,061,900 3 : F ‘0 59%|| 102 69%|| Chicago, Milwaukee & St. Paul ._...__- 929%] 917%] 92 |] 92 | 956] 9176|| 92%] 917%] 92% || 92%] 9t%| 92 || -..-| ...-| ----|] 917%] 914] 91% 
Beet panes 21000 344||A. & OL 613 131% ae 146% saoke Chicago, Milwaukee & St. Paul pfd - ||t49 |13978|140 |\rgo |x40 7 si 140% fx 40 2 z . zi ale es Ree aay one c4one 
ert Ras 664)500 2Uui|y. & J. 3,980 |} 10634] 85 %%4|| 132%] 10134|| Chicago & Northwestern ...... ..|}t24%4 [12094] 12054||r2x 120%} r20%||rex |12034|12034||rartlizr |xargl| _...] _...| .--.||r214$|x20%|renlg 
22,363,600 ald 1%||Q. Apr. 275 152 142 165%] 151 Chicago & Northwestern pfd_- | [£63 4/103 44 |163 4] -- BS a x < 165 |165 |165 Tee Ag 4\164 |164 
46,156,000 62,712,000 x ||1Q. May.|| 225325 74%| 49%|| 97%| 60%|| Chicago, Rock Island & Pacific ......-..|| 5748] 86%| 8674!| 87 | 8634) 8679|| 8734] 8654| 87%|| 8734| 8654| 805¢|| _._.| __.. 80%| 86 | 86% 
18,559,186 24,840,800 2 once 2,940 49%! 30%|| 89%] 47 Chicago, St. P., Minneap. & Omaha..... 774| 774| 77%|| 77 | 7644) 76%)! 7738) 77%4| 77%|| 78 | 7644| 76's! -.--] ...-| - 79%4| 76 | 76% 
21,259,911 34/|F. & A. 400 135 117 148 130 Chicago, St. P., Minneap. & Omaha pfd _]] -- -- - me ‘ ne ae a -~ |[rgo 146 [146 Sy Poacl|se ae sig 
Ecorse } Betas 730 ie Ne ee 2u0 39%] ro%l| 42%] 21%|| Cleveland, Cincinnati, Chic. & St. L.-..- Sen ee Rom nasa essty sare eee, Fimremaliae, iiitembe rate gate tc Tole er ut oe Sui k See he 
10,000,000 add rY¥4\]Q. Oct. 100 94 73 86%] 63 Cleveland, Cincinnati, Chic. & St. L. pfd.]| -- == =A 80 | 80 | 80 “f, a3 = es = sf 3. 07 | een =e “3 a 
5,000,000 5,400,000 X 523 54%| 36 4x | 38 Cleveland, Lorain & Wheeling pfd...... ea, [ise “Yee |i) 40" [gore iegor Hc. |e as See) | eee | | eee 4r | 4x | 4x 
11,000,000 6,000,000 ry 300 34%] 1456|] 27%] 15% Colorado Fuel & Ironcommon ......... -- -- -- 20 20 20 ai 2034| 21 ms << +: Ae Alt SSEMN yes : -- 
4,700,000 930,000 E 200 6%| %|| 7%| 254|| Col.& Hock.C.&I.Co.T.R.allinst. paid|| -- | -- | -- |] -- | --_ | -- Se Pps e Saal coe hare g bee I See) Serie cesT cee eae 
11,696,300 Reese loca = ote 615 20%] x2l4|| 18 14|| Columbus, Hocking Valley & Toledo ...|} 5 | 5 | 5 5 | 4%] 5 = = : SN See SINS Sot ve eA Ok at ae ae ee 
2,500,000 hdd 2yi\lJ. & J. 200 61 48 46 14 Columbus, Hocking Valley & Toledo pfd|| -- -- a3 a ee sf 18%| 18 | 18% be a ° i x aa 
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6,000,000 ( = 559 214] x12 314%4| 16 Minneapolis & St Louis................ ao +. o. a4 St 24 24 24 = = a PO ll Meer | Nee 23 25 
20,200 10,000,000) 2% -2-e 83 54 904%) 75 Minneapolis & St. L. rst pfd 5 p.c. cum.|| -- +: a= Be aa 2 aa Ae = ae 7 =o \ tee sl Ween | eee = ae 
4,000,000 64 | eee 500 5314] 30 62%| 44%4||| Minneapolis & St.L.2zd pfd 5 p.c.non-cum.|| -- -: -- -- -- .- 524] 52%| 52%]| -- ee - se seh een | s=se|c ose |) So NO 
16,500,000 aismiaiere ae 1% Q. ---- 72 40 60 38 Minnesota tron Our seas 2725s ue eo te! oe a= as “= as oe a jai se ae ~ ty] ----|] -- = = 
47,000,000 } 67,228,000 et eyes 100 14% 0% 167%] 10 Missouri, Kansas & Texas 13 13 13 ies = 2 oe 3 se =< rs oz ae ----|| 13%] 134] 13% 
13,000,000 , = a5 3,100 31%] 16 42 24%|| Missouri, Kansas & Texas pfd . 33%| 33%| 334|| 33%) 33 | 33%]|| 33 | 33 33 33 32%] 32%]! .... =) ----|| 3342] 3246] 33% 
47:442,250 62,268,000) x |/Q. July. 8,259 29%| 15 40%] 10 Missouri Pacific .<-..25......- 2344] 28%] 28%|| 2874) 2844] 2876]| 287g] 284] 285¢|| 2874] 284] 28% ---.|| 284g] 2776| 2844 
5,320,600 17,646,300 ae ame £00 25 14 32 17%|| Mobile & Ohio -- “= -- . 24 24 24 =. as f = Se oa A | o -. “- 
15,000,000 24,744,000 3%i|J. & J. 20 166%] 150 170 16244|| Morris & Essex... ibe an -- ne = = 169 |169 |169 a - : er | ae a = 
14,905,400 I See 1,898 285¢| 16 444%| 2x%|| National Lead* -.-........... || 34. | 33%] 34 333% | 327%] 32%|| 33 | 33 | 33 32%| 3244| 3256 .---|| 3244| 3234] 32% 
14,904,000 1% Q. 296 92%] 74 110 87%4|| National Lead pfd*¥...-....... 104'4|104 )104 |/104394/10494| 10494|| -. == a = 2e ae eel th era = a 
18,000,000 1,500,000 i mack 200 aay] 13 2344! 10 National Linseed Oil . Bias. -- nm on 25 Ss 17%| 17%|.17%| 17 17 17 PA per se <8 
445,700 - I ASS aa 7%) 4%) 13%) 3 National Starch..-...... = an hse Falher Ps 5 ; . eS : ee | eras Pe 
sig.4o0 3,837,000 2 eae +++ 60 45 go SI National Starch ist pfd - a5 -- - - 4 te ri 2 os = oe Sy | res =e “i 
1,845,800 6 softy ---+ 245| x54@]| 45 6 National Starch 2d pfd..... 5 == : -- =: an AF ne ae =e . yA teres een he «= =. 
22,497,000 50,297,100 xr |/Q. July.|| 25.4tr I10 87%4|| 10344] 684%|| New Jersey Central................ 864%] 8598] 86 85%| 8356] 8441] 85 8314] 8436!| 84 82%| 83 ----] .---| ----|]| 844%] 8254] 84% 
100,000,000 7953779333 xr |/Q. Apr. 4,165 99'4| 88 11544| 92%|| New York Central & Hudson River. 10594 | 105% | 105 94] |105 | 10534) 10554] |10614|10534|10574||r06 |xc6 | 106 = ~---||105%| 105 44] 1057% 
14,000,00c A oer 100 15 9 175g] 10%]| New York, Chicago & St. Louis......._. a aie 5 a3 ee ze en % se re =e = sone ----|| 135] 1398] 13% 
5,000,090 { 19,425,000 5 aoe wees 80 60 814%] 60 New York, Chicago & St. Louis ist pfd..|] -- Bey <s = - we . = - ar = as eee Nes ee = 
37,000,000 : = aes ---- 35%8| 20 43%| 24 New York, Chicago & St. Louis 2d pfd..|| -- ai ee ie — 5S he 3 = 2. % ee) oe. = — 
47,612,200 71300,00¢ 2 ||Q. Jan. 5 || 186 | x60 185 | 160 New York, New Haven & Hartford. ..... ae eal oe See ie we ne ,,|heee ies = | oS nes. ~...||180 |x80 [180 
58,119,982 13,975,000 Ra =e 2,065 165g| xx%|| 2044] 12%]] New York, Ontario & Western ..........|| 153%} 154] 15%|| 15 | 15 | 15 ee? fice? | 35 a pa (a Ee ----|| 154g] 15 | 1548 
poet 12,589,000 a% Pee | 550 12 6 20 6%|| New York, Susquehanna & Western new.|| -- -: “s 17%4| 1744) 17%!| 177%| 177%| 1776|| -- .- : aes Pet ilies ia =e 
12,946,900 ada Al eee 760 31%| x2 45 184|| New York, Susquehanna & West. new ne 34%| 34 34 33%) 33%| 3374|| 3344| 33%] 3344)| 3246] 3244) 32%4]| ---- Soon se ea a 
66,000,000 89,000,000 a ae 60 124% yl] 18 9 Norfolk & Western new.-......... =. ss 5 “= eS 135g] 13%] 13%]| -- Bs Bs eae Bdesl he = Be 
23,000,000 ee 2 I cane 665 19% 3%|| 45%) 22 Norfolk & Western pfd new... 4244 42%4| 42%|| 4244) 424] 42%] 43 42%] 43 ae x ane --e-|| 424%] 42%] 42% 
40,000,000 || -------- as sees 250 64 3% 6%| 3%|| North American Company .... os -- as 4 4 4 4%| 44%] 4%|| -- x te ee ----]| 44%) 4%1 4% 
79,800,000 130,812,500 17,631 17 ul] 27g] x1 Northern Pacific Vtg. Tr. Ctfs_._.. 18 18 18 19%] 1844] 19 1944] 19 194%|| 19%] 19 No teat oe ok ----|| 1936] 19 19% 
75,000,000 || «.------ 90,176 36 30%]| 57 32%|| Northern Pacific pfd Vtg. Tr. Ctfs. 52%] 52&@} 52%!) 5344] 52441] 5354]| 55, 53%4| 55 §536| 5454] 5444|] ---- ----]| 5544] 5456] 554% 
eee f 19,625,000 200 a oe 41 ary Oregon Railway & Navigation ..........]| .. -- = 34 34 34 S & ae Ee = .S Rees Saou OF 34 34 
10,998,590 gy 100 40%4| 34 73%| 36 Oregon Railway & Navigation pfd V.Ctfs|| .. | -- | -- ||. Be Se) She GOR | ame | cee |S ae | ea ae ~...|] 6749] 67%] 67% 
25,968,100 47974%,368 360 18% 3%|| 2494] 107 Oregon Short Line & Utah Northern __..|] -. : - 1834| 18% 18% 18 18 18 ao i -- weak rosie Ihca< -- “- 
20,000,000 || -------- 3,840 31 15%|| 39%] 24 Pach: Maihoa os saceae Saosin so 30%%| 3974] 30%]| 3044] 30%] 3034]| 30 | 2934] 30 || 2074] 2034| 2954]| -.-.| ---.| ----|] 2944] 29 | 20% 
129,301,550 87,658,910 25336 1044%| 1o244|| 1179%| 109%|| Pennsylvania R.R.*.-.......-2.. ----|[1t0 [tro |1ro |{xz0 |rro |rro |/1097%]10976|1097%6||rro¥glcxo |rto}g)| ....] ....] ~--.||1109g/ 109% |1109% 
14,281,000 9,500,000 5,660 ae as 9644] 90%|| People’s Gas Light & Coke (Chicago) .-..|} 94%] 934] 93%4|| 93%] 92%] 9334|| 93%| 93%@| 93%2|| 9344] 9456] 9198]! ----] ----| ----|| 93 | 9°78] 927% 
8,973,400 597175075 200 3% rY4|. 3% || Peoria, Decatur & Evansville ........... * = == = % KB %l| -- a - wwss| soce] + esefl = -- -- 
25,025,539 471398,000 2,060 18%] x1 34%] 1144]! Pittsburgh, Cincinnati, Chicago & St L.|| 3344] 33%] 33%|| 33%] 33 | 3344]|| 334] 334] 3344|| -- - Pekan} ccomptcoac! | San Soted mae 
22,673, 62 pees 100 59 4o%]| 794] 4444]] Pittsburgh, Cincinnati, Chic. & St. L. ptd]| .- oe oy % if aa 5 aS 66 | 66 || 66 LOL eee eeetoulees ae 5 
36,000,000 || -----. ea 920 164 | 137%|| 185%] x52 Pullman’s Palace Car Company.......-.. 169 14|169 %4|16944/|17076|1707g|17074||171 {x70 |17E |\x7x |470 |470 acon] cece] seoef/E7E | 17078) 17x 
710,000,000 12,340 Re ae Bors eetaucimeReadinptr. soto. tases ake kna See cee 2u3@| 207%] 2c4g]| 24 | 2049] 20%|| 2x | 2034] 21 2x | 20%| 209@]| ....] --..| ~--.|| 20%] 2098] 2058 
28,000,00¢ 51,878,000 1,150 au es 57%| 38%|| Reading ist pfd- 4644] 4644] 4644] 46 | 46 46 4034] 46%] 4636!| .. - = easel caeat ence les = oo 
42,000,000 400 <3 a 35%| 22%|| Reading 2d pfd ... ne oy u6 2534) 2554) 25%|| - = zs oe == Ps wows] ane, cue] 2556) 2556) 2556 
eee} 18,260,000 wees 1844] 16 254] 19 Rio Grande Western. -..-. és -- ae -* +. -. : =- -* “- - - -e+-| =---] ----!| -- :- -- 
6,500,000 ie 113 464) 39 59%4| 48 Rio Grande Western pfd ..._.....- ee ean ss EO) te Sete ti 53 | 53 | 53 ae me: - bed chy coal eke eae eel lem 
4,600,000 20 en) Se 938 24_|| St. Jos. & Grand Island Vot'g Trustee Ctfs.|| .. -- - -- -- -- - -- -* 7 “yd 7 Saeef scum wee a= aa = 
s1491.000 3,500,000) 268 ne. a 54 37%4|| St. Jos. & Grand Island Vot'g Ctfs rst pref.]| -. .- <= 45 45 45 43 43 43 aa an ne eS eee eke | Mob 43 43 
3,500,000 a9, a ea 204% 9%|| St. Jos. & Grand Island Vot’g Ctfs 2d pref.|| 144%] 144] 14%4]| -- is ne =* ae -- = : -- nase] sese| sss0]| => -- -- 
25,617,780 1,862 5%| 4 9 4 St. Louis & San Francisco V. T. Ctfs....]| .. -- zs 656] 6%] G65e)| 6%] 64g) 6%41| 634) 634] 634]] ---.] ---.] ----1] 6%] 6%] 6% 
$200,0f 37»595,t00 2,259 37 334%4|| 5741 35 St. Louis & San Fran. rst pfd V. T. R...|| 54%| 5376] 537%|| 5376] 53394] 53%|| 5374| 5344] 53%] 5356] 53 5396|| ----| saen] «--s}] 5376] 53 53% 
14,335,700 1,452 14%| 11% 22%) x11 St. Louis & San Fran. 2d pfd V. T. R...|| 21 207g| 21 2r 2044| 21 214g| 21%| 21'@l| .. a4 ae Soest Gece] Kacel | ara sods | er 
16,500,000 marcaatacsl 100 5%| 2% 7 I St. Louis Southwestern ...-..... ss =. oe “+ =a -- 49%) 434) 4354)) -- = .- sce] anne] sanelf! a= -- -- 
20,000,000 iets 106 3 6%4|| 14%] 34%]] St. Louis Southwestern pfd = SC = “= -S ee 5 = - = : es SP ee een | Med enzo | (la 
4,660,207 3,000,000 100 27%) 15 30 1845/| St. Paul & Duluth common...... cS =e Ee +. es oe 2 at 21 a 2S) eee oe | re ao a 
20,000,000 70,454,354 59 KIS 103%4|| 12494] 112 St. Paul, Minneapolis & Manitoba. . ee - “ as o- == “= -- £23 |123 |£23 swee oy | eee | ee +. 
408,232,270 70,069,500! 1,460 22] 14 234g| 13%4|| Southern Pacific Co 20 204%]! 20 19%| 20 2044] 20 2044|| 204%] 20 20 coral csseusnlt €6 19'4| 20 
119,900,000 reece 2,039 11%| 6%|| 12%] 7 Southern Railway Co. Vtg. 9%| ohel] 9 9 9 9%) 9%] 9%ll 9M] 9 944|| -<--] aae0} --5-1] 9 85¢| 8% 
$4,300,000 2,121 33%] 1554|| 383@] 227%|| Southern Railway Co. pfd 5 p.ct.T.C...|] 2934] 2958] 295¢!} 29'4| 29%| 29441 2956 29% 29%] 29%4| 2914! 2914|| ..--] ----] ----|| 293%] 2854] 204% 
12,000,000 10,500,000]|  .... peawebex 480 12 83g|| 12% 34|| Standard Rope & Twine...... se ke 44] 4%] 446]] 456! 4%] 44/1] 451 4% banal sent! 456) bgt) 4g 
20,000,000 9:097,315|| --0- ||May xs, 87 4,660 34%] 13 a 17 Tennessee C., I. & R.R. Co. 25 | 24%] 25 24%! 2354) 2446]| 2494] 2436] 2494'| 2354] 2344 we-e] ----|] 2394] 23 | 23% 
338,710,900 §0,000,000]| 1,499 «apes 1,000 12 5 8 Texas é Pacific... 4)... IL 11 It 10%] 10%] 10%]] 1044] coy] 1094!| 1x It =senl| see] ~- -- =< 
60,868,500 127,582,419|| 2,898 |/April x, 84 22,135 12% 3 aK 44g|| Union Pacific, 2d inst. paid - .-- 19%] 1956] 195%4)| 1956] 194] 19%]] tote] 1834] 1944]] 24 23 ases] ----]| 2336] 2246] 233% 
33,837,093 22,436,000}| 7,009 Soe 805 5% r3q|| 11% 1 Union Pacific, Denver & Gulf arora = - oe = - i = i Py - 7 7 won| aece] sbeonl] 716] 7 7 
0,000,000 Sees ae eee. ||Nov. £5, '97| 167 48 35 48 37 United States Express ........ : 42 42 42 42 42 42 40 40 40 ee aM = wwe) waael) Seal! aa . a 
62,711,100 5,280,000 } Sen 160 12 S4qi| 10% 6 United States Leather*.... 7%| 7%| 7%)| -- == 7441 7 FA ee = = Pe) red Wena | (es ae ae 
62,111,100 Coase see" Uijjan. 3, 48 1,372 6954] 4x44|| 72 go%]| United States Leather pfd*.. 6344| 6344] 6346]| 63%} 63 63 61%] 6144] 617%!) 62 62 62 wea] asco! so0-]| 6256] Gakg] 6256 
20,166,600 ere esoe |lFeb.” 28, "97 820 29 14%|| 2514] 10 United States Rubber ..--...- 1544| 1544] 154ol] 1596] 154] 155@'| 17 164%] 17 1674| 2674] 16%] -~--| ---=]| ----|| o- 7 <s 
392400,500 a Saki conn [July £5,."97) 5ir 89 65 76%) 50 United States Rubber pfd - 1} 6344] 6348] 63 ey 63g] 627g] 6344!| 6494] 6444] 6434]| 65 6456) GANG case wenn! comel] w= ae as 
Oo) UE ee | eee | | eae es a 1,510 8 4 9%) 4 Wabash Soci <vacwn te awe. %| 7%] 7%) 7 7 7 7 = - 7%| 7%| 7%|| «---| ----| ----|| 7a] 7) % 
24,000,000 Be cemsone 1,979} Nov. 5, ‘ex 1% 3,522 19% a 24% Bis, Wabash pid. oc- 2. wccces cs f ee <e 17}4| 163%] 1634]| 2746] 16%! 17 ihe 17 ¥ 17 Sonal! Caael facet eeae ss ea 
8,000,000 eseasese ss-- |[July 15, '97}] 3. (J. & J. ade ror 80 112%] 97 Wells, Fargo & Co. Express .. } = oe : Ee oa ; - pp eee as i. re 
951370,000 14,846,207]| .... |jOct. 15, °97 1% Q. 90%] 72%!| 96%] 7534|| Western Union Telegraph......... | 86%! 865g] 865¢!] 8634] 86%] 865g] 87 | 87 | 87 867%! 8634] 8634]] ..-.| .... 87 | 86%] 87 
15,000,000 8,000,000 60 } Se aes ee sors 13% 5% 6% 44|| Wheeling & Lake Erie, $r ass’t paid ....'| .. ee = Be vs ae 2 2 2 2%| 175| 2% 2 2 2 
45500,000 ae May is,’ 94 x |/Q. May. 40%] 20%|| 29 2%/| Wheeling & Lake Erie pfd ............. ats ze ss = es é - % 5 = = ae 
12,000,000 12,000,000! 628 accncnve es eoee 4% 1% 4% x Wisconsin Central Company ..-....-.. = a0 5 oe ag a a5 ae oe ae \ — om ae | Se ae = 
‘ | ! } 
a res 








7 * Unlisted, ** Stock, } Including extra dividend 1%, {Partonly issued.  § Scrip. Note,—Union Pacific on W ¢ Ynesday and Friday quoted all installments paid, 
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LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND LOWEST PRICES AND 
AMOUNT SOLD FROM NOVEMBER 10, 1897, TO NOVEM- 
BER 24, 1897, BOTH INCLUSIVE. 

The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to the current week, but 


since October r. 
+ Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 






















Last —Week ending Nov. 24— 
U. S, Government— sale. High. Low. Amt. sold. 
6s currency, 1896, J. ders fro2z% ne] Pa, aes 
6s currency, 1897, J. - t1034% ee Be 
6s currency, 1898, J. - *102% se S wth 
6s currency, 1899, J. - t107% =e me Zee. 
2 registered op., Q. M. - 98% Bis a ae 
4s coupon, 1907, Q. J.- - 14h m144% 114 24,000 
4s registered, 1907, Q. J 11278 «1127%R SS dA12%H 4,500 
4s coupon, 1925, Q. F .. oy xae 128 128 15,000 
4s registered, 1925, Q. F.... +126% ea Ey, case 
5S coupon, 1904, Q. F.. 1144 144% 114% 57,000 
5s registered, 1904,Q. F.... 1134 113% 113% £,000 
Total Government bonds... = AS 101,500 
RAILROAD SECURITIES. 
Ann Arbor rst g. 45, 1995----- 817% 81% 814% 5,000 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- --+- 8634 56% 86% 269,500 
New adjmt. 4s, 1995 -.----- 53@q 54% 5344 352,000 
Atlantic & Dan.1st g.55, 1920 *97 a Saar saae 
Baltimore & Ohio— 
Can. .55, 1988 oe ane ae eecee= t90 = = wece 
1st 6s Parkersb. Br., 1919... 1084 108! 1084 9,000 
Gold, 1885, 5S, 1925 --..---- *80 + AS ——— 
Gold ss, 1885-1925, Tr. ctfs - 73 73 73 ,000 
Balt. & O. S.W.1st gtd. g.4% 99 99 99 8,000 
Balt. & O.S.W.1stinc.5s,A {49% == ohne 
Balt.B.1st g.5s int. gtd,1990 = 8u fo 79% 10,000 
Cent. Ohio reorg. rst con. g. 
Ripa. S090 eraser es eae ee *o7 46 Ac: — aes 
Pittsb. & Con. 1st g. 45, 1946 * 10346 ae =5 
Ak. & Chic. Junct. ex. coup. *80 Ar Se 
Bklyn Elev., rst gold 6s, 1924. *82 - a weme 
Fre Cos CHS... ceceeskeacean 804g 80% 80 12,000 
a0 2.55; X05. seanco-~~ emer 143 =< - anes 
Union Elev. 1st gtd 6s, 1937 #85 aS “58 sess 
Union E. rst gtd g, 6s, Eng. 
Gates ee eS ee Se 7946 794 79% 10,000 
Seaside & Bklyn Bge 1st gtd 
g. 55, Trust Co. ctfs,1942. $76 ie ne Seas 
Boff., Roch. & Pitts. g. 55,1937  1ot 101 101 1,000 


Roch. & Pitts. 1st m.6s,1921. *1261% = a 
Roch. &Pitts. rst con. 6s, 1922 *122 ae = 











Clear. & M.1st gtd g. 55,1943 {103 = an 

8, Cedar R. & N. 1st 5s, 1906. *109% = ce 
Con. 1st & Col. trust 5s, 1934 *105 ae a 
Ced.R.,1.F.& N.1st g.6s,1920 *105 te a5 ae 


anada Southern— 



































Guaranteed 1st §s, 1908.-... 110%g 110% 66,0c0 
ad guaranteed 5s, 1913- 107 107 2,000 
2d YEG. 5S). 1913 -cccccacese= -- -- whe <) 
entral Pacific— 

Gold bonds, 6s, 1898 ......- 102% 102% 2,000 
Government stpd.........- we a 22.8 
Land Grant Gold 5s, tg00 -. *101 ae mat S3ck 
Speyer & Co.'s ctfs of dep., 

SOP A) EGOS 55 eee 100 100 100 5,c00 
Ext. g. 55, ser. E, r898..... f1024% oh = Sone 
W. Pacific bonds, 6s, 1899 -. 103 103 102% 52,000 
San Joaquin Br, g. 6s, 1900. f 102% 23 aS Seu 
N. Ry. (Cal.) 5s, 1938-- os 93 93 12,000 

Central R.R. of New Jersey— 
1st cons. 75, 1899 -- *10455 so OT =D ae. 
Convertible 7s, 1902-....... *112 o€ == 
Convertible deb. 6s, 1908... f 110 5 aS Se 
General mortgage 5s, 1987.. 1124 11234 112% 18, 000 
Gen’! mtge 5s, reg.1987-... 10944 109% 109% 13,000 
L. & Wilkes. mtge 5s,Jrgrz-  *8744 3 mis 
L. & Wilkes.Con.Ass. 75,1900 10044 100% 100% 3,000 
N. J. South’n int. gtd 6s, 1899 f 104 eee 
Am.Dock & Imp’ts5s,1921-. 116 116 116 2,000 
Cent. of Ga. Ry con. g.5S, 1945 90 go 8914 10,000 
£St 59/0085 = aeee men sae = *1161% 5 as ais 
1st pref. inc. g. 5S, 1945--.. 3844 38% 37% 25,000 
2d pref. inc. g. 55, 1945---- 13% 1344 13 26,000 
3d pref. inc. g. 5S, 1945----. "7% -- -- a5 
Mac.& Nor.div.1st g. 55,1946 193 | ae Bes 
Mobile div. 1st g. 5s, 1946-. f95% oe mar mee 
Cent. R. R. & Bkg Co. of Ga. 
COM gs 55, L087 Seca ws eae *o2'6 we as at ae 
Chesapeake & Ohio— 
Gen. mtge gold 44s, 1992-. 783% 79 78% 28,000 
Pur. money fdg. 65, 1898.... *103 : eae ies 
G. 6s, ser. A, 1908 -... *118 a4: ae seeks 
Mortgage 6s, 1911 119 119 1,000 
rst cons. 5S, 1939- iit 110% 38,000 
1st cons. 5S, reg .. -- am Sigeitat 
Craig Valley 1st g. 5s, 1940. 98 98 98 5,000 
R, & A. rst con. g. 48, 1989. 103% 103% 103 27,000 
R. & A. 2d con. g. 45, 1989- 9138 91% gr 12,000 
Eliz.,L.& B.S. gtdg.5s,1902 10054 1007, r1005g 14,000 
Chic., Ind. & Louis. r.g.6s,1947 95 95 95 1,000 
Refunding g.5S,1947------ +83 = a aie 
Lo.,N.Alb.&Chic.1st 6s,r9ro #11444 ee Ret 
Caicago & Alton— ae ae Seas 
Sinking Fund 6s, 1903..-..- *1312 
La. & Mo. Riv. 1st 75, 1900. * 109% oe aie ee. 
La. & Mo. Riv. 2d 7s, 1900.. *10744 ae a amare 
St.L.,Jack.&C.2d gtd7s,1898 [10434 es =“S tS 
Chic. & Ea. Ill. rst cur., 1907. { t15 oe me a 
rst con. gold 6s, 1934 -..... *1261% 2 ae ait 
Gen. consol, 1st 5S,1937-.-. 1041 ro1fZ 101 9,000 
Gen: 35,.5Op kon. cess t99% =. ss saee 
Chic. & Ind.C.Ry rst 5s, 1936 *1or'g a 5 bein, 
Chicago & Northwestern— 
Consolidated 7s, 1915 ..-.-. *1434% Ae ec ese 
Gald 76). %90%---c ncreec eens A 11856 as a5 ae 
Registered gold 75, t902 ... *118 4% ae ae aAdS 
Sinking fund 6s, 1879-1929 . *116 — — 
Sinking fund 6s, registered. *115 = =e 
Sinking fund ss, 1879-1929. * 111 A =: 
Sinking fund ss, registered. *10844 we As, 
Sinking fund deb. 5s, 1933-. *1157g ES ae 
Sinking fund deb. 5s, regsd. {11244 “2 en 
25-year debenture 5s, 1909.. 109 109 r09 11,000 
25-year debenture 5s, reg... ¢ 10834 a ox ave 
Extension 4s, 1886-1926 .... 105 105 105 1,000 
Extension 4s, reg..... «=f Z00: == a cows 
3c-years deb. ss, 1921 .. *113 .s sn g2- 





30-years deb. 55, 1921, reg... 















t114% -- -- 











Chicago & Mil. rst 75, 1898. frc3g =e = Sowa 
DesM.&Minneap.1st 75,1907 {121 oo =< ae 
Oft. C. F. & St. P. rst 5s, 1909 * 109 ce ae ae 
Northern Illinois rst 5s, 1910 ¢ 108 =e ee sees 
Iowa Midland rst 8s, r900.. 116 ae aa 1 
Escanaba & L. S. 1st 6s, 1901 +1074 oa BS Saw 
Mil. & Madison 1st 6s, 1905. +108 AS aw eas 
Win. & St. Peter 2d 7s, 1907 $127 as as 
Milw., L.S.& W.1st6s, 1921 134% 134% 134% 
Conv. deb. 5s, 1907 ...--... #105% ae “as 
Ashland div. rst g. 65,1925. [134 = a 
Mich. Div. 1st g. 68,1924... +1314 AS ate 
Ext. & Imp. 5s, 1929-.- *115% a As 
Tnicomes, r91t © 5---5-~<.-- 8 ¢110% os ey 
C. & W. Ind. Gen. g. 6s, 1932. *1184g AS ae 
Chic.,Burl.&North. rst 5s, 1926 * 106 oe aa 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -. 118 118 m8 15,000 
Sinking fund 5s, 1901 * 103 ae Dae 
Debenture 55, 1913-- 103% 1034 103% 3,000 
5s, conv. bonds, 1903 108 108 107% 28,000 
PC eererer aes 5 *93% + =e 
lowa Div. + 5S, 1919 - 109 i aa 
Iowa Div. s: f. 4s, 1919 - *99% 2 aS 
Denver Div. 4s, 1922...--.. *98 oe aa 
Nebraska extension 45, 1927 945% 95 94% 
Nebraska extension, reg.... {91 = 
Han. & St. Jo. con. 6s, 1911... * 121 a am 








BRADSTREET’S, SATURDAY, NOVEMBER 27, 1897. 





Last 
sale, 
Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), 1898 - 
2d 7 3-10 (Pr. du Chien), 1898 
st 7s, River div., $. 1002___ 
rst 75, River div., £, ra02 .- 
rst Towa & Dakota ext. 1008 
tst Iowa & Dakota 7s, 1899. 
rst’ C) & M. 9S, 1903-...50c 
Cont. sinking fund ss, 7916- 
Consolidated s. f. 75. 1905 .- 
tst 6s, S. W. div., 1900 ..... 
tst 5s, La C. & Dav., 191 
tst 6s, So. Minn.,. toro. ..... 
tst 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, r9r10.-- 
ist Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 5s, 1926... 
Mineral Point div. 5s, r9x0-- 
Chic. & L, Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-.- 
Dakota & Gt. So. 5s, 1916--. 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914.-..---. 
Mil. & Nor. xst 6s, 1910....- 
Mil. & Nor.1st con.m.6s,1910 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917.-..-...---- 
Registered 6s, 1917 --..---. 
Exten. & collat. 5s, 1934---. 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 1921.....---. 
Des M. & Ft. D. ext. 45, 1905 
Des M, & Ft. D. 1st 2445,1905 
K'k & Des M. rst 5s, 1923 .-. 
C., St. P.. Minneap. & Omaha— 
Consolidated 6s, r930.....-. 
C., St. P. & Minn. rst 6s, 1918 *¥ 
St. P. & Sioux C. 1st 6s, 1919 
Chicago Terminal Trust 5s. .. 
Cin., Ham. & D. con.s.f.78,1905 
Cin.,Day.&Ir.1st gtd 5s, 1941 
Cleve.,C.C.& Ind. con. 7s, 1914 *135 
C. & Sp. rst mtgeC., C.,C. & 
1.755 FOOL L eae 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 45, 1993 
Cairo Div. 1st g. 48 -- 
St. Louis Div. 4s, 1990 
St. Louis Div. 4s, reg.,1990. 92 
C.,W. & M. div. 1st g.45, 1991 
Ind.Bloom&W.x1st pf.75,1900 
Cin., Ind., St. Louis & C. 1st 
g. 45, 1936 
C., S. & C. con, rst g. 55,1928. 
Peoria & E, 1st con. 4s, 1940. 
Income 4S, 1990... <...6..<. 
Cleve., Lorain & W. 1st ...... 
Cleve. & Cant. Tr. Co. ctfs for 
XSti§G; COlf Ke ee eae cs 
Col., Hock. V. & T. rst 5s, J. P. 
M. & Co. certs, $45 paid - 
Cons 2g. 55-2252 *74\ 
Gen. mtge gold 6s, 1904- ceeegon 
Col. Mid. 4s, tr., allinsts. paid 20 


*102% 
*140 
4t40 
#120 
1404 
+132 
*139% 
+106% 
140 
119 
#114% 
“119 
132% 
*109 
*115% 
11444 
*113 
* 109! 
$313 
115 
*r11n% 
104% 
t94'6 
113% 
t115% 


123 





*133 
132% 
107% 
10644 





rool 
*112 

O77, 

21 


"67 


71% 


Ist 6S, 1936, Trust Ct 2.252 62 
Delaware & Hudson Canal— 

Penn. Div. 75, 1917..--..--- 4147% 

Penn. Diy. (7S) TPS). .cseesas $143 


Al. & S. rst con. g. 75, 1906.. *123 
Alb. & Sus. 1st con.6s, 1906. 11634 
Alb. & Sus. con. 6s, reg.... ¢11644 
Renslr.&Saratoga rst 75,1921 + 14834 
Renslr & Saratoga 1st 7s,reg *143 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... $128 
Syr., Bing. & N.Y.1st 7s, 1906 *114 
Mor, & Es. rst mtge 7s, 1914 t 14246 
Mor. & Es. bonds 7s, t900.. 109 
Mor. & Es. 78 of 1871, 1901-. f 113% 
M.& E. 1stcon. guar. 75,1915 144 
N. Y., L. & W. 1st 65,1921... *13844 
N. Y., L. & W. con 55, 1923 *11814 
Warren 2d 7s, 1900 ........ ftxr2 
Denver & Rio Gde 1st 7s, 1900 * 111% 
1st consolidated 4s,1936.... *8344 
Imp. mitgs, gold 5s,1928.... *84 
Det., M. & M.1. g. 344, t911-. *18 
Dul. & Iron Range 1st 5s,1937. 103% 
Dul., S. S. & Atl. rst g.5s,1937 *1034% 
Erie— 
Erie 1st ext. g. 45, 1947 ---. 111 
Erie 2d mtge ext. 5s, 1919 -- *119 
Erie 3d mtge ext. 44%s, 1923. * 1125 
Erie 4th mtge ext. 55, 1920.. *1204% 
Erie 5th mtge ext. 4s,1928.. *10534 
Erie rst consol. gold 7s,1920 143% 
Erie gen, lien 3-4s 69% 
Erie «st con. g. 45, 
bonds,' 1996 =. secs eases 90% 
Long Dock cons. g. 6s, 1935 #135 
Jefi. R. R. rst gtd ss, r909.. 107 
B., N. Y. & Erie rst 75, 1916. f14t 
Chic. & Erie rst g. 4-58, 1982 110 
N.Y. & Green Lake 5s, 1946 * 105% 
Eureka Springs 1st 6s, 1933.- *65 
Ev..& Ter, H. gen. 55-2 =so055 74 
Flint & Pere Marq. 6s, 1920... *111 
84 
*76 


St CON. 85, 1939465000 ccenn 
Port Huron 1st 5s, 1930.--. 

f105% 
69 


prior 





Fort Scott Union Depot Co. rst 
Ge AHS, 1940 22a ane neice 
Ft.W. & D.C. ist g. 4-6s, 1921 
Ft. Worth & Rio Gr.g. 45,1928 573% 
Gal., Harrisb’g & S. Antonio— 

X50 G5; £0NGsstameneacenaao F106 

OUE 7S ROOn pee aceasta - *10234 

Mex. & Pac. rst g. 55,1931. 91% 
Galv’nH.&H.of1882,1st5s,1913 $88 
Ga.,Car.& Nor.rstgtd g.58,1929 $83 
Ga.& Ala.Ry.1st pref.g.55,1945 tr03 


Green Bay Deb. B........... *s 
Houston & Texas Central— 
TSh eS epkOSy thee saa awe aos 252 


Con. g, 6s, int. gtd 1912... F105 

Gen. g. 45, 1921 79 

Deben. 6s, prin. and int. gtd 150% 

Deb.4s,prin.and int.gtd,1897 +100 
Ulnois Central— 







1st gold 4s, 1951. 113 
4S, 1951, reg... Br 324 
4S, 1952.---. -- 102% 
4S, 1952, reg. -- fr024 
45, 1953 *9946 
3%s, gold, 1951... - *I01 
3%, gold, reg., 1951..---- t97 


1st g. 35,Sterl. £500,000, 5957 to2% 
2-10 g. 4S, 1904. -.-. +2. 2-20 
Western Line rst 4s, 1951 -. *1o4 
Springfield div. 6s, 1898.... f1or 4% 
Belle.&So.Ill.gtd g.4%4s,1897 f 100 
C., St. L. & N. O. rst 75,1897. *103 
C., St. L. & N. O. 2 g. 65, 1907 +120 
C., St. L. & N. O. g. 58, 1951. *1229% 
C.,St.L.& N.O.g.5s reg.,1951 f1r1844 
Memphis div. rst g. 4s, 1951 710334 








Tenn., lien 7s 1897...2.... f10244 
Ind., Dec. & Springf. rst 7s, 

1906, tr. rec. ex. bds,stamped +35% 
Ind. Dec. & W'n rst g.55,1935- 104 
Ind., Ill. & lowa, xst g. 45,1939 *86% 
Internat. & Great Northern— 

rst 6s, gold, r9r9......---. *1184% 

2d mtge 414-55, 1909 - *B4% 

3d mtge 4s, 1921..-.... - *43 
Towa Cen, 1st gold 5s, 1938... 99% 


K.C.,Pitts.& G.rst&col.5s,t923 83 
Kings Co, Elev. 1st g. 5s, 1925 
Fulton Elev. rst 5s, 1929-.-.. 
Lake Erie & Western 1st 5s 
2d mtg. g. $5, 1941---.. --.. 
North’n Ohio rst g. 55, 1945. 





High. 


140, 


140 
119 
132% 


11634 


15 
104% 
11354 


123 


132% 
107% 
106% 
104 


135 


44 
110% 


94 
g2 
89 


10044 


71% 


20 
62 


116% 


109 
144 


103% 
rit 


143% 
70% 


903% 


110% 


74 
84 


69 
57% 


9 


112 
79% 


113 


103 


140 


140 
119 
132% 
14% 


15 
104% 
113% 


123 


13214 
106% 
106% 
104 


134% 


43% 
rrolg 


94 

92 

88% 
10084 


71% 


20 
62 


116% 


109 


144 


103% 


rrr 


14314 
69% 
90 

110 
74 
84 


69 
57% 
90% 


112 


79 


113 


102% 


104 


79% 


117 


—Week ending Nov. 24— 
Low. Amt. sold. 


11,000 


5,000 
5,000 
10,000 
11,000 
5,000 
15,000 
1,000 


2,000 


5,000 
126,000 
30,000 
51,000 


87,000 
13,000 


8,000 


1,000 
15,000 
3,000 


20,000 

















1,000 


10,000 


15,000 
7,000 


81,000 


6,000 
~ 3,000 


1,000 





1,000 
42,000 





39,000 
237,c00 
1,0c0 


Last 
sale. 
Lake Shore & Mich,Southern— 
Buffalo & Erie new 7s, 1898. *1ro2!¢ 
Division bonds, 7s, 1899.... *10444 
Cons, coupon 1St 7S,\1900... Itt 
Cons. registered 1st, 1900... 1093 
Cons. coupons 2d 7s, 1903 -. *1204% 
Cons. registered 2d, 1903... *1204% 
G. 3448, 1997---=--- See taste 
G. 3%s, registere 105% 
Det., Monr. & Tol.1st 75,1006 *120'% 
Cin. & Sp. rst gtd L. S. & 
M.S. 978) ROO one a ee oe 
LehighValley Coal Co. 1st gtd. < 
¥- 58, 1933 *96% 
Leh.V.N.Y.1st gtd g.4%s,1940 103 
Lehigh&N.Y.tstgtdg.4s,1945- 90 
Leh.V.Ter.Ryrst gtd g.5s,1941 *109% 
Long Island 1st mtg. 7s, 1898. *1or3g 
TSt Con. P. 5S. I93T=..5-sn-= *117 
N. Y. & Rock.B.1st g.5s,1927 $100 
N. Y., Brooklyn & Man. B. 
Ist CON. g. 5S, 1935 .----- 
Ferry 44S, 1922...-. 
Lo., E.& St.L. con. 4s, 





*109 








Tr. rec. 


“Louisville & Nashville— 


Consolidated 7s, 1898..-...- 
Collateral trust g. 5s, 1931-- 
Cecilian branch 7s, 1907..-- 
New O. & Mob. rst 6s, 1930. 
New O. & Mob. 2d 6s, 1930. 
General mortgage 65, 1930. *118%% 
5 p. c. 50 year gld bonds, 1937 
E. H.&Nash,1st g. 6s, 1919. 
Ten-Forty g. 6s, 1924.....- 
St. Louis div. rst 6s, t92t.. 


St. Louis div. 2d 3s, 1980... 167 

Nash. & Decatur rst 7s, 1900. + 10744 
So, & N. Ala. con. g.55,1936 92% 
Unified gold 45, 1940...-.. - 84% 
Pensacola & At. 1st 6s, 1921 * 103% 
Pensacola Div. 6s, 1920.... {103% 
Ky Central gold 4s,1987... 87% 
Nash.,Flor.& S.xst g. 58,1937 *8744 


L. & N. and Mob. 


1st g. 44%S, 1945 
Met. Elevated rst 6s, 1908.... 


& Mont. 






Man. Ry con. 







Mexican Cen. con, g. 4s, 1911. 66 
Mex. Inter. rst g. 45, 1942-.-. +69 
Mex, Nat. 2dinc. g.6s,B.,1917_ +13 
Michigan Central— 
1st consolidated 7s,1902..-. 114 
Mortpage 45222 -asesce +106 
Registered - f10z 
6s, 1909... ~ fx18 
58, LOSS os: = M225 
BS; KOR -5 KO FL aoe tae 33) F255 


tst consolidated 5s, 1902.... *10744 
Minneap. & St. L. 1st 7s, 1927 $143 





ist con. g. 5S, 1934---.-.--. 105% 
Iowa ext. 1st g. 7S, 1909.-.. 127 
Pac. ext. 1st g. 6S, 1921..-.. f 1214 


Southwestern Extension...» +129 





Mo., Kan. & East. rst 5s, 1942 91% 
Missouri, Kansas & Texas— 
ist mortgage 45, 1990- ws, (875% 
2d mortgage 4S,1990....... 61% 
1st ext. g. 5S, 1944 ---. mt OS, 
K. C. & Pac. 1st 48, 1990... *67 


Dal. & Waco 1st 5s, 1940.. 80 
M.,K. & T.of Tex. 1st 55,1942 


Mo. Pacific rst con. g.6s,1920. 90% 
Sa 7a, 5900s easda sane eee 105 
1st collateral g. 5s, 1920 .... *65 
Pac. of Mo. 1st ex. g.48,1938. 102 
Pac. of Mo. 2d ex. g. 58, 1938. *10744 
St.L.4I.M.rstex.g.4445,1947 10754 
St.L.&I.M.Ark.Br.1st7s,1895 1074 
Gen. con. ry & |. g.55,1931. 86% 


Toe i Stee sind acces atin oe 
Mobile & O. new 6s, 1927 
ist extension 6s, 1927 ... 
Gén. Mtge 45, 1990=-s00cn+s 
St. L. & Cairo gtd g. 45, 1931 
Morgan's La. & Tex. 6s, 1920. 
Nash.,Chatt.& St. L, rst 7s,1913 
40 6S: )190%'s So ceaseeeoe eee *105% 
TSt icon. (f.:55, 1928). sca. -- 
New York Central— 
N.Y. C. & H, rst c. 75, 1903 
N.Y. CoS xstx.:2903--- 
Debentures, 5S, 1904...--.. 
Debentures, 5s, reg., 1904 -. 
Debenture, 45 
Debenture, 4s, reg.... 
Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 4s, reg.-.. $1044% 
Harlem rst mtge7s, c., 1900 
Harlem 1st mtge.7s,reg.1900 
West Shore gtd coupon 4s-. 
West Shore gtd 4s, reg._--. 
Beech Crk, 1st gtd. g.45,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons. 1st €x.55,1922 
U.&BlackR. gtd. g. 4s, 1922 
Clearfi’d Bitu.CoalCorp.rst s. 
f.int.gtd g. 45, ser.A., 1940 
New York & Nor. ist g.55, 1927 {122% 















N. Y. & N. E. 1st 6s, tg05..-. f1£14 
ZSE.7S, S90Ss on aacen cae deem agttas: 
N.Y.,C.& St. L., rst g. 48,1937. 105% 
XSt AS, 037) XORs ow ome vies su 20S 
N, Y. Elevated 1st 7s, 1906... +1083 

N.Y.,N. H. & H. Deb. Cer... ro 
Small bonds 149 
1st registered 4s, 1903....-.. *104 

N. Y., Sus. & W’n— 
2d g. 44S, 1937-----+------ *84 
Termina! 1st 55, 1943. « * 108% 
1st refunding 55, 1937..---. *106 
General mort. g. 55, (940... 86% 
Mid. of N. J. 1st 6s, 1910... 120 
Wilk. & E. 1st gtd g.5s, 1942 *94 

N. Y., Ont. & W’n— 

Con: 18tg. $5, 4939.-- 2-5 - 109% 
Refunding rst g. 48, 1992-.-. 96% 
Norfolk &West. gen. 6s, 1931... F122 


ist con. g. 4S, 1996 ........ 
New River rst 6s, 1932 - 
Adjustment 5s tr. ctfs .. 
Equipment g. 5s, 1908 ..-.. 
100 yr.mtge g.sstr.ctfs.,1990 [67 





Nos. above 10,000......-... 64 
Clinch, Val. rst g.5s, 1957-. +55 
Tr. Co. ctfs.,M. & W. div .. {67 


Col.Con.&T.1stgtd.g.55,1922 ¢ 101 


SciotoV.& N.E.guar. 48,1984 82 
No. Pac. gen. |. g. rst coup. 6s. 118 
Gen. |. g. 1st reg. 65, 1921.. 118 


Prior lien:4S; 1997- <0. .s-ne 
Prior lien reg..-..-. 
General lien 35, 2,047 
St. Paul & No. Pac. 6s, 1923. +128 
St. Paul & No. Pac. 6s, reg. *126 
Nor. Pac. Ter. Co, 1st g. 65,1933 104 
Ohio & Miss. con. s, f. 75, 189¢. * 103 
Consolidated 7s, 1898...... *1025% 
2d consolidated 7s, 1911_-.. $120 
ist Springfield Div. 7s, 1905 *101%4 








XStiPON. G5) F0s8-o sccm n ase t79 
Ohio River R.R.1st g. 5s, 1936. * 195 
Gen. g. 5S, 1937---.------. +85 
Ohio Southern gen. g. 4s, 1921 *14 
TS GS) TOShasenss caeer seen - 86 
Omaha & St.L.R.ist g. 4s. 194m 82 
Oregon Imp. Co, 1st 6s, 1910.. f 108 
Eng. Trust ctfs. of Dep:... 102% 
Con. mtge g. 58,1939 -----. +3244 
Tr.Co.reor. ctfs, 3d inst.pd. 4244 
Oregon R'y. & Navy. 1st 6s,1909 112% 
Com. g. 4S, 1946.--222.--206 93% 


—Week ending Nov. 24— 
Low. Amt. sola. 


High. 


rit 


109% 
10556 
105% 


+ 103 


90 


121% 
92% 
84% 


88% 
103% 
95 


114 


103% 


10314 


119 8 
1184 


104 


10756 


11h 


T1156 


119 


105% 


140 
140 


86% 


120 


109 4% 
96% 
77 


82 
1i8 
118 


9198 
594 


to4\ 


80 
8244 
102% 
42% 
12 
93% 


rit 


109% 


105% 
105% 


103 


121% 
92% 
8434 
87% 


103 
94% 


11354 
105% 
127 


on 


86% 
614% 


105 


102 


107% 

107% 
85 
72% 


102 


119 
118% 


103 


10734 
1105g 
I1isg 


119 


104% 


140 
140 


86% 
120 


109 
96% 


76% 


82 
118 
118 

91% 


58% 
104 


80% 
aon 
42% 


1124 
93 


2,000 
9,000 


4,000 
5,006 























160,000 
124,u00 
1,000 
79,000 
43,000 
10,000 
10,000 
5,000 
5,c00 
67,000 
7,000 


13,000 


10,000 
25,000 























acast 
sale, 
Oregon Short Line non cum. 


ING. 655A 32515 5o seems 57% 
Ore.Sh.L’e Inc. “B” &Col.tr. «37% 
Ore. Short Line 1st 6s,1922. 120% 
Ore. Short Line con. 5s... 9344 

Oregon & Cal.1st gtd g.ss,1927. 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 11444 
Pa. Co. gtd. 44s rst r., 1921 11416 
P., Ft. W. & C. rst 7s, ror2.. *r42 
P., Ft. W. & C. 2d 7s, 1912... *139 
P., Ft. W. & C.3d 7s, r912.. 4126 
Clev. & P. Con. s. f. 7s, 1900. *109 
Chic., St. L. & Pitts. rst con. 
We RBs TORE Po cece F113 


P., C. & St. L. rst 7s, 1900... frx1% 
Pitts., C. & St. L. rst 7s, reg. t roo% 
P.R.R. Co. 1st r.. 2. 45,1923 $108 
P., C.C.& St.L.g. 4445,A,1040 4109 













P., C.C.& St.L.g.4%4s,B, 1942 110% 
P.,C.C.&St.L.g.4%s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945. *102 
St. LV. & T. I. gtd 7s, 1897 * ror 
United N. J. R.R. & Can. Co. 

BEN. 45)/"944 2a - eee ose - *114Y% 
Alleg.Val.gen.gtd.g. 45,1942 * 102 
Peoria, D. & bk. rst g. 0s, 1920. *103% 
AEs, Couches, Soccer *13 

Evnsv.div.1stg.6s,Tr. Co.ctfs *964% 
Peoria& PekinUn. 1stg.6s,1921 f 112% 
2d if. 4136S. 9947 => ase seee 85 

Pine Creek reg. gtd 6s, t932  *137 
Pitts., She.& L.L.1st g.5s,1940 105% 
Pittsb. &West. 1st gold 4s,1917 76% 
Reading Co. gen. 45, 1997.... 84% 
Rio G, J'’n 1st gtd g. 5s, 1939. *90 
Rio Gr. South. ist g. 3-48, 1940 63% 
Rio Grande West’n 1st 45,1939 814% 
S.A. & A.P. 1st gold gtd 45,1943 60 
St. J. & G. 1. rst 2-3 ys, 1947 . 68% 
| St. Louis, Alton & T. H. tst 
and term. £1 5S. -<cc0-<ce 106g 
St. L. South’n rst gtd 4s, 1931 *90 
St.L.&S.F. 2d 6s, class A,rgoo. frr5 
2d 6s, class B, 1906 oe 114 
ad 6s, class'C....-.... 1144 
General mortgage §s....... 102% 
General mortgage 6s,1931.. 1164 
1st trust g. 5S, 1987..-..... *88 
GAS FOGG aa ae aed 72% 
Ft. Smith & Van B. ‘Bag rst 
CHAE eRe Rs - = *105 
St. L. Swn. rst g. 4s bd éffs 1989 72% 
2d g. 4s bd cfts 1989. ...... - *277% 
St. P., M. & M'toba rst 7s, 1909 f 107 
2076551909... cesuascue ee mee) cen, 
Dak. Ex. 6s, 1910_ =<) MEO. 
1st con. g. 6s, 1933 - so “327% 
Reduced to 4%s5..-........ *106% 
Montana Ex. 4s, gold, 1937. *93% 
Bo Ys eee ae, 489% 
Montana Cent. gtd 5s, 1937. *106%4 


Mont. C, rst 6s int. gd, 1937 *12244 
Registered +115, 
Minneap. Union tst g.€s,1922 $126 


E. Minn, 1st div.1st g.5s,1908 *107 
St. Paul & Duluth zds....... 105 
S. Carolina & Ga. st g.55,1919 *93 
So. Pac. or Cal. rst g. 6s,1905-12 * 108 

S.Pac.ofCal.1stcon.5s,1937 92 

S.Pac. of N. Mex. 1st 68,1911 108 

Southern Pac. of Arizona ist tIor 

Aus.& Nthw'n rst g.5s, 1941 84% 
So. R’y rst con. g. 55, 1994.-. 92% 

Col.&Gr'nvillerstg.5-6s,1916 *117 

E.Tenn.reorg.|n.g.4-55,1938 *91!g 

E. Tenn., Va. & Ga. Div. 5s. * 115 

E.T.,Va.&Ga.con.1stg.55,'56 109 }% 

E.Tenn.,Va.& Ga.1st 75,1900 109 % 


Knoxville&Ohiorstg.6s, 1925 *115 
R. & Dany. con. g. 65,1915. 124 
R. & Dany. deb. 5s, stamped *100 
Richmond & Dany. Equip . 101 
Ga. Pac. Ry 1st g. 5-6s, 1922 *120 
Va. Midland gen. 55, 1936.. *£03 
Va.Mid,gen.55,gtd stpd,r036 *10234 






West'nN.C.1stcon.g.6s,1914 *r15 
Ter. Ass'n of St. L.con. g.5s. 10744 
St.L.M.BgeTer.gd g.55,1930 *103 

Tex. & N.O.Con. Mtge 55,1943 98 
Sabine Div. 2.22. ccc. cerce SOO 
Texas & Pacific— 
Bastern) Div <.S-secce<seee raat 
ist gold 55, 2000.. > 
2d gold inc. 5s, 2000 ....... ey, 
Toledo & O. Cent. rst 5s, 1935 103 _ 


Kanawha & Michigan 4s... re 
T., St. L. & K.C. 1st g.6s,191¢ +70 
Tol., St. L.& Kk. €.,T. Ri... *83 
Tol.,Peoria&W'n.1st 4s,19%7-. 71 
Ulster & Del.rst con. g.5s,1928 *1or 


























Union Pacific—tst 6s, 1896 ... *1o2f 
Tr. ctfs. ex. mat’d coup_... rer 
tst 6s, 1897... 1024 
Tr. ctfs ex. mat 410944 
TSti66, ES9S sashes cacensa *102 
Tr. ctfs ex. mat’d coup *109% 
1st 6s, 1899 ....-..... 102% 
Tr. Co. ctfs ex. mat’d coup.. *114% 
Ext. Sinking fund 8s, Eng. 

‘Tr. Co. 'ctfS..- -_ ake sseuil REO EE 
Col, trust 6s, 1908... . *102 
Gol. tr. 424s, ‘tr. ictis; 25 *47%y 
Col. tr. 6s, g. notes, 6214% 

principal paid .......... *4ryg 
Kan. Pac. 6s, 1895, tr. ex. mt. *11014 
Kan. Pac. 1St 6s, 1896, tr. ex. 

COUP sco aeeeee - *arrhy 
Kan.Pac. Den. Div.ast, it. *1I0 
K. Pac. rst con. 6s, Tr. certis. 89% 
Atch., Col. & Pac. 1st 6s,1905 *30 
Den,& Gulf 1st con.g.55,1939 *47% 
Den. & Gulf Trust Co. ctfs.. 48% 

Wabash— 

Wab. R.R. Co. tst 5s, 1939. 105% 
Wab. R.R. Co. 2d 55, 1939-. *79 
Deb. Ser. B, 1939 -----.--5. 27 
Det. & Chic. Ext 97% 

W’n N.Y. & Pa. 1st 5s, 1937-. *108 
Gen. g. 2-3-45, 1943 ------- *46 

Wheel.& L.Erie tst g. 5s, 1926 *924g 
Wheeling Div...2...-2-20. *77 

Wiscon. Cen. rst trust 5s, 1937  *34 
Eng. 70. Gov 6tis2.... cee ae cae 


MISCELLANEOUS BONDS, 
























—Week ending Nov. 
High. Low, Amt. 
57% 56% 
120% 120% i 
934% 92% 
4 
Ta sie 
110% 110% 
88s 
105% 105 
76% % 
84% Bah 
81% Bry 
60% 
684 
106% 106% 
114% m4 
r0o24g = 102 
1164 116% 
73 
72% 72% 
120 120 


105 
92 

108 

ior 
84% 
924 


109% 
10946 


T24 
Tot 


97 
28% 
103 
75 
ra 


1024 


-* 
10248 


tro lg 


48% 
105% 
27 
976 





Am. Cotton Oil deb. g. 8s, 1900 108 108 
American Tobacco scrip...... 75 75 
B’klyn Rap. Tran. g. 5s.--.. ae 98 90% 
B’klynU.G.Co. rstcon.g.58,1945 110% 1104 
B’klynW.&W.Co.1stg.58,1945- 99 99% 
Chicago Gas Light & Coke ist 
gtd g. 5S, 1937----. aaa=en= to4hg = r0. 48 
Con.GasCo.ofChic.1stg.58,1936 100 100 
Detroit Gas'§5222 2300. cy or 91% 
Ed.Elec.I1.N.Y.1st c.g. 58,1910 111% 111% 
Laclede Gas rst 55, 1919-.-... xox TOL 
Met. Street R’y gen.5s...... 4112 113 
Broadway & Seventh Ave . 120§% 1204 
Lex. Av.& Pav. Ferry ast g. . 
G8)0999' << 4-.3 vacesecan 119 119% 
People’s Gas & Coke Co.C 2d 
gtd g. 6s 108 108 
SOM. 68%7 50.2 © see cea teen It4 Img 
Stand. Rope & T. 1st z. 68,1946 60 60 
Income , .22:3-ennsu pease 12 134% 
Tenn. Coal, Birin. div... rst con. 
6S, 1917... - *85 ea 
‘Tenn, ‘Div: ee Feet at-)-) 
U.S. L. Co.sk.fd deb. g.6s,1913 114 114 
West Chicago Street Railway. 1oolg’ © 100% 
Western Union col. tr. 58,1938 10944  109!6 
Deb. an 75) TE cesses *104 acu 
= mS “4 
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BRADSTREET’S, SATURDAY, NOVEMBER 27, 1897. 








THE STATE OF TRADE. 


A Summacy of Special Telegrams to BRADSTREET’S.) 

Notwithstanding the appearance of a demand 
for holiday specialties at some points in the south, 
at Chicago, St. Louis and in regions tributary 
thereto, general trade throughout the country has 
shown no general improvement this week. Most 
favorable reports are from the territory west of the 
Mississippi river and north of Missouri and Kansas, 
where colder weather has stimulated demand at 
the interior and country merchants have heen 
buying with comparative freedom. 

The eastern cotton-goods industry continues de- 
pressed. Consumers evidently do not intend to 
buy extensively until they believe the price of raw 
cotton is ready to advance. Competition from 
southern mills—more particularly overproduction 
by manufacturers who produce a single staple— 
underlies existing large stocks and the heaviness of 
prices. Converters and manufacturers of cotton 
yarns are situated relatively more favorably. 
Other lines reporting seasonable distribution are 
manufacturers of woolens, clothing, sboes and 
At Philadelphia there 


is a check in demand for products in leading textile 


jobbers of fancy groceries. 


lines, and arrangements are making to run on 
shorter time. Iron and steel have not been in as 
active demand as expected and are lower, notwith- 
standing furnaces and mills are supplied with orders 
A 


favorable feature is found in advances in wages of 


sufficient to carry them well into next year. 


operatives in various industrial lines. 

In addition to decreases in prices of iron and 
steel, quotations for wire rods are lower, notwith- 
standing the prospect for the success of the attempt 
to form a combination of all American producers 
of wire rods. Cotton has reacted again, and prices 
for lead, coffee, oats and Indian corn are also 
lower. Wool, printcloths, copper, sugar, wheat 
flour, beef, pork and lard are among the more im- 
portant staples for which prices are unchanged. 
Wheat, alone, among ascore of important products, 
records an advance. 

The intervention of a holiday has had the usual 
effect on bank clearings throughout the country, 
‘the aggregate being $1,058,000,000, or 17 per cent. 
less than the total in the preceding week, but 13 
per cent. more than in the corresponding week one 
This 


week's clearings total is also smaller than in like 


year ago, which also included a holiday. 


weeks in 1892 and in 1890, about 4.5 per cent. in 
each instance. Total clearings for five business 


days.ending with Thanksgiving eve exceeded the 


_ corresponding aggregate in 1895 by 21 per cent., 


were 31 per cent: larger than in the like week in 
1894, 10 per cent. heavier than in 1893 and 4.5 per 
cent. larger than in the corresponding perion in 
I8qr. 

There are 236 business failures reported through- 
out the United States this week compared with 235 
last week, 296 in the week a year ago, 288 two 
years ago, 307 in the corresponding week of 1894, 
and as contrasted with 298 in the like period 
of 1893. 

The stock market at New York is irregular, 
but has a strong undertone in the face of bearish- 
ness on the part of traders. Large interests are 
disposed to wait for the meeting of Congress, for 
the President's message and for developments 
regarding Cuba and the currency. The steadier 
tone is partly attributed to a better feeling as to 
the two latter subjects. Northern Pacifics have 
been strong on expectations of a dividend on the 
preferred stock. Favorable railroad earnings have 
a moderately bullish effect. London has been a 
small seller of our market for temporary specula- 
tion. 
4.85% for demand sterling. 

Wheat exports, affected almost entirely by the 


Foreign exchange holds steady at 4.85%@ 


holiday, show a considerable decrease from last 
week's total. The aggregate exports of wheat 
(flour included as wheat) from both coasts of the 


, a a 


United States and from Canada this week are 
5,465,153 bushels, against 6,653,000 bushels last 
week, 3,753,000 bushels last year, 2,460,000 bushels 
in 1895, 2,668,000 bushels in 1894, and 2,440,000 
bushels in 1893. Corn exports also would have 
been larger but for this reason, amounting to 
2,869,000 bushels, against 3,209,000 bushels last 
week, 2,920,000 bushels last year, 1,820,000 bushels 
in 1895, and 165,000 bushels in 1894. 

Winter rates of shipment in the Canadian Do- 
minion have had a tendency to check the shipment 
of merchandise from Montreal, where the arrival of 
the season for stock taking has emphasized that 
situation. Advices from Halifax are that colder 
weather has stimulated demand from the interior, 
and from Prince Edward Island that the cheese 
industry, by the reason of government aid, is now 
more prosperous, There are 34 failures reported 
from the Dominion of Canada this week, compared 
with 31 last week, 36 in the week a year ago and 
52 two years ago. Bank clearings at Winnipeg, 
Hamilton, Toronto, Montreal, Halifax and St. John, 
N. B., amount to $22,816,000 this week compared 
with $27,720,000 last week and as contrasted with 


$18,258,000 in the week one year ago. 





FINANCIAL. 


The Money Market. 

The payment of $13,645 250 by the Union Pacific 
reorganization committee to the credit of the 
Treasury at the National City Bank was attended 
by no disturbance whatever. The arrangements 
in this connection seem to have worked smoothly, 






































— — Call loans—— — 
Cities. The market. This week. Last week. Last year. 
Philadelphia ..... Quiet. 2 @3 2 @3 44%@ 5 
Pittsburgh Easy. 6 @7 6 @7 6 @7 
Baltimore . Quiet. 34@ 5 3%@ 5 4@5 
Buffalo ...... =... Easy. 5 oie 6 @Bs 
CiICAyO soe ence Slow. 3 @4 3 @4 6 
St.Touls..2..--5- Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Steady. 5 5 5 
Cincinnati. - Easy. 2 @3 2 @3 5 
Louisville ........ Active. 6 @7 6 6 
Des Moines ...... meee seks =v 8 
Kansas City ..-... Active. 7 @8B 7 @8 8 @10 
Minneapolis...... Easy. 4 4 7 
Duluth ..... Easy. 5 @6 5 @6 7 
St. Paul Easy. 5 @7 5 @7 6 @7 
Deol se sees oe Easy. 6 6 7 
Indianapolis. ..... Easy. 6 @B8 6 @ 8 6 @8 
Denver. -%.2 22. Easier. 10 @i2 10 @12 10 @12 
Cleveland|.....-.< Easy. 6 @7 6 @7 6 @7 
St. Joseph. ..=.... Easy. 6 @7 6 @7 7 @és 
New Orleans ..... Easy. 6 5 @6 8 
Active. 6 @8 6 @8s8 7 @8 
are APA A ea 8 @two 
Easy. 7 @8 7 @8 7 @s 
ea ohn - Be 8 
Active. 6 @7 6 @7 6 @8 
eae eee oe 8 
aa woce sone 8 
xeee coun wee 8 
Easy. 6 @7 6 @7 6 @7 
Augusta....-.--<. Easy. 6 @8 6 @8 7 @8 
Little Rock ...... Easy. 8 38 8 @t1o0 
Stringent. 8 8 8 
assa ecne oers 9 Gi 
ACOMGsccec25-5 Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @vo 8 @xr0 8 @u10 
Montreal ._. . Easy. 4 4 4% 
Toronto....<<i:s<0s Firmer. 4 4 5 @5% 





Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED NOV. 26, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET'S.” 


Compared with 


Week ending weerin 1896. Week endin, 













































































: A f Clearing houses. Nov. 25,'97. Inc. p.c. Dec.p.c. Nov. 18,'9 
and no further unsettling influence is expectcd |-New York......-- $638,020,557. 16.8 .... bstcaaeee 
ini ] Boston ... 79,900,920 ieee 3-5 103,605,205 
from the payments of the remaining installments. Citcare GREE oe hh Sos bea SSP Er 
For the past week the New York loan market has | Philadelphia - B6;837,410., aan 4-4 72,917,370 
* St. Louis. .... 23,962,803 13.8 ate 31,385,694 
been excessively dull. The bank statement of last Pittsburgh - 14,376,058 22-5 .<cc ze(609,208 
Saturday indicates a continued movement of money | Baltimore -.----- SEB COP ERE Gores 16,872,003 
. “1 f k San Francisco.... 11,962,982 3-4 AEC 18,478,566 
from the interior, and offerings on time are liberal, | Cincinnati - 10,207,300 UT a WA 12,105,100 
= c Kansas City-. 9,425,039 see pe 2 11,908,267 
while the demand is slack. The rates quoted are Naw Onleaneaess 9794.03 a6. mei 10,652,892 
@ er cent. for 30 to 60 days and 3@3! Minneapolis -.... 10,030,704 930.2... 12,904,955 
2% 3P 3 y 3 3% Leas Detrotaics. --c- 5,720,687 5.5 oars 6,867,926 
cent. for longer arrangements. There was less } Cleveland. 5,448,094 29-5, <-2= 7,561,510 
H . * Louisville. . 55794831 30.4 Sew 7,56£,201 
buying demand for commercial paper this week, | 5 vidence. 4570,500 =n oa 5,985,200 
but business was nevertheless active, and rates are | Milwaukee pier 4 o6:3 aes, Sepenaos 
St. Paul... < §:03325 10.1 sere 5935877 
quoted 3@3% per cent. for best names. Call] guralo_ 4,150,094 6.1 Ped 5,502,674 
is i le supply atr4@ Omaha ..... 4,484,965 32-1 eee 5,690,528 
ODE Ye user Pply 4@2 Percent. Indianapolis ..... 4,532,148 52.5 sone 4,615,764 
: Columbus, Ohio -. 4,085,800 47-5 sees 31986,500 
Discount Rates and Exchange on Savannah. be been oo 31555751 
Denver... 1,926,392 ecee 2,613.26 
New York. Hartford... 1,762,365 oe 2,798,504 
{By Telegraph to BRADSTREET’S.] Richmond 1,785,99¢ 12.3 2,379,290 
° vy; ines 2,491,535 ---- :082,372 
——Time loans. New York exchange——-— Memphis 49% 2b aie 74 
This week. Yearago. This week. Last week. Y’r ago. ibe raped . sais set ta Baa be 
poston «se 32 @4 4 @ 4% Par@scP scD@Par'Par@s5cD Pec tiat8s4gG 8.2 esata 
Providence. 4%@5 6 Par Par Par Rochester . 1,329,451 a 2,012,954 
Hartford... 34%@ 4 54%@ 6 Par = Par New Haven 1,132,412 6.6 1,486,674 
mn $ Worcester .~ 1,157,272 es 1,544,854 
SERN cect 442@ 6 54@ 6 pe 28 a “Atlanta & 1,398,729 ae 1,894,753 
Pittsburgh. 6 @7 6 @7 Par Par Par Salt Lake City ... 1,9571446 20.3 o=e0 245571153 
Pees 6 8 Par va Pp Springfield, Mass. 1,091,477 16.0 algae 1,394,829 
Budsie Aled = oa Fort Worth .-..--. 1,667,873 77-9 Suse 1,759,276 
Baltimore... 5 @6 5 @6 Par Par Par Portland, Me...-. 1,221,289 3-3 a, 1,290,070 
Chicago...5 @6 6%@7 6ocP 5ecP 55cP Portland, Ore .... 1,807,412 are ass 2,135,814 
A St. JOSEDIN ce eceee 1,153,502 26.0 cares 1,413,100 
EES ET en CIN 6 @7 OES ag aoee Los Angeles. 1,240,597 39-1 eS 1,453,861 
Cincinnati. 4 @ 6 6 5ccP socP 75cP Norfolk... 970,142 23 oe 1,009,854 
Kan. City.. 7 @ 8 8 @t0 55cP 4ocR $r.4cP Syracuse. . 859,308 22% S75 1,183,997 
Cleveland.6 @ 6 @ cP P $ Pp Des Moines ooee se-e wee 1,162,407 
eveland . 7 7 75 75¢ 1.00 Nashville ...-..- 953937 ao 19.9 1,222,197 
Louisville... 6 @ 7 7 Par Par $r.00P Wilmington, Del. 601,828 13-3 bon ig 707,279 
Milwaukee. 6 6 65cP cP 6ocP Fall River ..----. TADTAL | jose «04h -8 1,026,998 
a Sue = 2 2 Scranton... .2-.. 894,451 7-9 ase 1,014,098 
Minneap ..5 @7 7 @8 7s5cP jocP $1.10P Grand Rapids-... 743,494 10.5 Sen 990,717 
St.Paul....5 @7 7 @9 75cP qocP $1.25P Augusta ... as 779:979 poe 11.3 miesiuto 
Lowell ..... 580,670 19.0 ---- 7955382 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D Dayton, Ohio $18,333 14-3 ---- 706,128 
Omaha....7 @S 8 $1.00D $1.0 P $1.00P | Seattle .......-.. 7791333 76-6 woe 158379153 
Des Moines ..-- 8 Pde ----  Par@$iP | Tacoma .. 685,263 43-9 === 51,388 
8 ee @$ Spokane .... 592,360 29.6 = Pa 835,236 
Duluth -... 7 @ 8 75C@$tD 75c¢@$x1D $2.00D. Davenport .. 412,761 ae ee 551,350 
St. Joseph. 7 @ 8 7 @8 $r.00P $r.00P $1.00P Sioux City... 712,337. 110.0 ae 895,628 
C New Bedford..... 399,480 2.8 on 434,213 
SEBO orcs 6 7 $1.00P $1.00P $1.00P Knoxville, Tenn... ana am aa dagass 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P MWopelats <-csse4 446,946 12.8 ees 546,427 
N. Orleans. 7 @8 6 socD Par 75cD Birmingham ..... 433,889 nae 2.9 528,779 
M hi 6 8 8 P Pp Pp Wichita ..... 401,053 59-7 soe 466,475 
cee @ 7 @ oy aE = Binghamton . 254,700 6.7 Boast 361,100 
Nashville... 6 @ 8 6 @8 aa oe $2.50P Eincoln..- = as 344,010 -2 tee Sates 
o P. Lexington, Ky ... 278,126 22.9 re a 360,985 
ERO : = Ae Saison) Jacksonville ..... 180,423 mete 4.0 203,026 
Dallas..... a 2 xo Sas s+++  $1-50@$2P | Kalamazoo ...... garner S-aalae i=.07 289,010 
Atlanta sweo. 6... 8 Sas $1.50P Akron .... 215}000 wae 4.8 ast doy 
Bay City-. 152,971 = 10.0 246,94 
REN ec AM Fins aes EOE Chattanooga - 254,762 12.3 7s 3071349 
Savannah.. 8 @r1o 8 @r1o $t.00P Par Par Rockford, Ill..... 288,872 54.8 Suna! 212,181 
harleston. 8 8 Par Pa P: Canton, Ohio..... 160,600 20.3 aa 183,100 
ee: eas he ete : x Springfield, Ohio. 131,783 33-3 ane 186,874 
Birm’gham. ...- 8 @to aoe5 a= $1.00P Fargo, N. D.....- 250,306 115.5 Rew 395,265 
Mobile.... <... 8 ae hens socP Sioux Falls, S.D.. 123,262 200.0 —s 120,104 
Hastings, Neb.... 98,528 380 Decetel 109,205 
Le Seo ; cate pear $3.75) Fremont, Neb..-. 66,217 88.5 i 63,670 
Little Rock 8 8 @r10 $2@$2.50P $2@$2.50P $2.50P Youngst'n, Ohio§. 283,504 it dee 271,342 
Richmond . 6 6 $1.00P $1.00P  $1.00P Galveston} Sees 12.4 sees Testes 
= 1269571 15.2 ace 7»368,669 
Portland... 8 @1o 8 @ro $1.coP = $1.50P Prem Waeet an ee fi SEE a ee 1,343,052 
Seattle Ae Sass 10 @12 neh, ee $x.:0? =a aes ase 
ae P P Totals, U.S.. 1,058,482,298 13-3  ---- 1,277,508,8 
Jaco Ost s1@x iS < eae Tot., outside N.Y. 420,161,741 8.5 ae §38,964,213 
LosAngeles 7 @9 7 @9 Par Par 3gocD 
Salt La. C'y 8 @ro 8 @uio $1.00P = $1.00P $1.00P DOMINION OF CANADA, 
Montreal..6 @7 6 @7 Par Par $1.25@ $1.5¢P Bantreal ete. e 11,304,976 23.9 = td, 14,164,384 
Toronto...5 @7 5 @5% 1r2%cP 12%cP Par Toronto .. 6,555,265 25.4 sic 7:788,394 
ae Winnipeg. 2,883,357 53-1 ep 5,364,495 
; Halifax... 958,369 coats m 1,260,22' 
Rates for Money on Time and on Call. | pent 722 hy ee oe eee ao 
{By Telegraph to BRADSTREET’S.] St. John, N. B. .. 544,177 29.5 FeSe 520,978 
Cali loans. = i a Tg haces 
Cittes. The market. This week. Lastweek. Last year. Totals ...---- $22,816,816 25-2 er $27,720,556 
Boston .-.... .--. Quiet. 2 @3 2@2% 3 @4 + Not included in totals because containing other items than 
Providence .. .... Quiet. 3 3 4 clearings. 
Hartford. ...cccces =cse 3 Pons 44@ 5 § Not included in totals because of no comparison for last year. 
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The New York Banks. 

Preparations for the Union Pacific payments, 
which began this week, were reflected in the bank 
statement of last Saturday by a $4,800,000 increase 
in loans. The only other important change was 
the gain of $2,795,000 in legal tenders and $793,000 
in specie, indicating that money has been returning 
from the interior. The increase of $7,785,000 
agreed with the change in loans and cash hold- 
ings and the surplus reserve showed an increase of 





$1,643,000. The figures of the statement compare 
as follows with those of the preceding week : 
Nov. 13,'97. Nov. 20, '97. Changes. 

Loans . +--+ $575,316,900 $580,170,100 Inc, $4,853,200 
Specte sc eccx = 102,856,300 103,650,200 Inc, 793.900 
Legal tenders. + 77:741,800 80,537,400 Inc. 2,795,600 
Deposits ...... - 635,331,800 643,117,400 Inc. 7,785,600 
Circulation... . 16,032,500 15,989,200 Dec. 43,300 
Total reserve........ 120,598,100 184,187,600 Inc. 3,589,500 
Reserve required.... 158,832,950 160,779,350 Inc. 1,946,400 
Surplus reserve... ... 21,765,150 23,408,250 Inc. 1,643,100 


At the corresponding date last year the surplus 
reserve was $29,305,545, against $19,594,950 in 
1895. 

The weekly statement of banks in New York and 
vicinity not members of the Clearing House, but 
clearing through members, issued on last Monday, 
presents the following comparison of items: 








Nov. 13,'97. Nov. 20, '97. Changes. 
oof ee $60,231,900 $60,090,500 Dec. $141,400 
Circulation .- . 1,373.500 1,374,300 Inc. 800 
Net deposits.-...- -... 63,966,900 63,639,4c0 Dec. 327,500 
Deposits with Clearing- 

House agents........ 8,021,100 7,364,000 Lec. 157,100 
Deposits banks and 

trust companies .... 2,734,000 2,556,300 Dec. 177,700 
Legal tenders.-... 4,095,800 3:856,600 Dec. 199,200 
Specie sis - Seales ee 3,029,400 3,178,600 Inc. 149,200 


The surplus reserve of the nonmember banks de- 
creased $302,925 for the week. 


The Boston Banks. 











Nov. 22,'97. Nov. 15,'97. Changes. 
GUNS oon ataeiee ee $179,500,000 $179,866,000 Dec. $366,000 
Circulation 3... .<<< 7,064,000 7,112,000 Dec. 48,000 
Deposits ...... «» + 127,029,000 126,581,000 Inc. 448,000 
Due from reserveagts 31,797,000 29,749,000 Inc. 2,048,000 
Legal tenders. con 9,128,000 9,977,000 Inc, 51,000 
Specie. ..5-. 5. oad 11,257,000 11,164,000 Inc. 93,000 
Surplus reserve ..... 3,018,314 3,080,143 Dec. 61,829 
Silver. 


Silver was firmerin the London market this week, 
apparently on the appearance of a buying demand, 
with diminished stocks. The advance was from 
263% d. per ounce to 274%d. The New York market, 
as usual, followed this movement closely, advanc- 
ing from 58c. to 583{c. On Friday prices reacted 
slighily. 


SILVER PRICES. 
Nov. 20. Nov. 22. Nov. 23. Nov. 24. Now. 25. Nov. 26. 


London . 263d. 26 15-t6d. 274d. 27%d. 274d. a7igd, 
New York. 58c. 585¢¢. 583c. 58'oc. pS 5834c. 
* Holiday. 


Foreign Exchange, 

For the past week the exchange market has been 
without any features of interest. Posted rates have 
been unchanged and the quotations for actual 
business have fluctuated within exceedingly narrow 
limits. The supply of commercial bills is fair, but 
inquiry has been on a scale sufficient to absorb all 
offerings. There was no further discussion of the 
possibility of gold imports such as was started last 
week. In fact, the possibility of a further advance 
of the Bank of England rate and the hardening of 
the London money market on Wednesday were 
to some extent reflected by the firmness of ex- 
change rates here. The posted figures throughout 
were 4.83% @4.86%, and actual business in demand 
sterling varied only between 4.853¢ and 4.85%. 
On Friday the market was strong, with demand 
sterling at 4.8534 and long bills at 4.83. There is 
said to be more or less investment buying of long 
bills. 


POSTED RATES OF LEADING DRAWERS FORK LONG AND 
DEMAND STERLING, 


Nov. 20. Nov. 22. Nov. 23. Nov. 24. *Nov.25. Nov. 26. 
4.834 4.83% 4.33% 4.83% aed 4.8344 
@ @ @ @ @ @ 
4.8644 4.8634 4.86% 4.8046 Siam 4.8644 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85% 4.85% 4.85% 4-85 %4 seas 4.85% 
@ @ @ @ @ @ 
4.8516 4.2556 4.85% 4.35 '4 oon 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.825 4.82% 4.824% 4.824% ea 4.827% 
@ @ @ @ @ 
4.827% 4.82% 4.82% 4.827% ee 4.83 
* Holiday. 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86; 
commercial bills, 4.82% @4.83; francs, 5.20%@ 
5.18% ; reichsmarks, 94% @953. 

The Bank of England discount rate was not 
changed on Thursday, but remains at 3 per cent. 
The bank gained for the week £478,000 specie 
and its reserve increased £812,000. The bank’s 
proportion of reserve rose to 49.70 per cent. from 
48 29 per cent. last week. In the London open 
market discount has been decidedly stiffer, rising 


704 








from 2% to 3 per cent. The Bank of France 
reports for the week ending Thursday a gain of 
2,400,000 francs in specie. 

The following table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending November Ig, 1897: 








1897. 1896. 
Dry goods .....00-cccceccceceecesne $1,092,281 $1,464,344 
General merchandise...........---< 4,517,080 7,651,492 
Totals for the week..........-.. $5,609,361 $9,115,836 
Previously reported......-. «--- 427,692,849 398,549,848 


















Sice Janusry f du~scoseoeeeh eos $433,302,210  $407,665,684 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 23 
were $2,564,400 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 





1897. 1896. 
For the week......---.-- “ $10,041, 468 $7,721,265 
Previously reported........... 365,166,514 342,193,242 





Totals= 22 ons cockecseet aes eues $375,207,982 $349,914,507 





THE STOCK MARKETS. 


The New York Stock Market. 


Although speculation has been mainly in the 
hands of traders, an undertone of strength was ap- 
parent throughout the week’s transactions on the 
Stock Exchange. The holiday on Thursday, how- 
ever, created an indisposition to trade, and re- 
sulted on Wednesday last in more or less selling to 
obtain Jimited profits on the bull side. On Friday 
the market, after an early spell of hesitation, with 
some slight bearishness, developed strength on 
bear covering and closed better. There has been 
no very severe pressure, and while, except ina 
few stocks, decided support was lacking, it is the 
general impression that liquidation is over and 
that stocks are in strong hands. The approach- 
ing meeting of Congress is regarded as the next 
speculative factor of importance, and it is con- 
cluded that large financial interests are waiting 
till the session begins and the attitude of the 
national lawmakers on the currency and Cuba is 
developed. So far as the administration is con- 
cerned, the ‘‘Street”’ at large has been favorably im- 
pressed both by the pacific disposition that has 
characterized the negotiations with Spain and by 
ihe current reports that the President’s message 
will deal largely with the currency and take a posi- 
tion satisfactory to sound-money sentiment. The 
fact that Secretary Gage, in his speech in New 
York on Tuesday evening, dealt only with generali- 
ties as to the currency and the administration's 
policy in regard thereto, created neither surprise nor 
disappointment, though a portion of the “ Street” 
was disposed to anticipate a more positive utter- 
ance. There was an absence of unfavorable de- 
velopments throughout the week, and more attention 
was paid to the continued increase in railroad 
earnings and to circumstances affecting the specu- 
lative position of particular properties. The pay- 
ment of the installment of over $13,000,000 of the 
Union Pacific purchase money was accomplished 
on last Monday without any disturbance of the loan 
market, and whatever interest exists in that connec- 
tion refers to the disposition of the Kansas Pacific 
division, the foreclosure sale of which takes place 
on December 15, no definite arrangement having 
yet been reached between the government and the 
reorganization committee. London has not been a 
factor of any importance in our market, though the 
selling from that source has been larger than the 
purchasing. 

One of the principal features of the week was the 
decided strength of the Northern Pacific stocks. 
The buying of the preferred shares was of an ex- 
cellent character and was based on the confident 
belief that early next month 1 per cent. quarterly 
will be declared on the stock, marking the begin- 
ning of regular dividends at that rate. The com- 
pany’s earnings are encouraging from this view, 
the net for October, it is stated, showing a gain of 
$200,000, while each week for the current month 
exhibits a large increase in gross. The preferred 
stock advanced from 52% to 55%, and the com- 
pany’s other securities were correspondingly strong. 
New York local securities were the objects of a 
great deal of attention. Manhattan advanced to 
102%, apparently on manipulation, and Metropoli- 
tan Street Railway advanced to 116 on buying 
largely for Philadelphia account, and which was 
said to be based on increasing earnings and antici- 
pated favorable developments. The Gas stocks 
were, however, a leading feature. Consolidated 
Gas advanced to 194 on reports that the contem- 
plated merging of that company with the Standard 
Company and others was on the point of comple- 
tion. It would appear, however, that the owners 
of the Standard stock place an excessive value on 
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their property, and the decline of Consolidated Gas 
to 181% later in the week is believed to mark the 
abandonment of the deal. People’s (Chicago) Gas 
advanced to 94%, but declined on liquidation and 
unfavorable criticism of the management's failure 
to provide adequate reports of the company’s con- 
dition and earnings. Sugar was strong, advancing 
to 133%, but was less active than for a considerable 
time past. 

In the railway list Rock Island was active, a 
belief that the refunding plan is being perfected 
having a good effect. St. Paul was somewhat 
heavy on the expectation of a poor showing of net 
earnings for October, the returns for that month 
this year comparing with large figures in the same 
month of 1896, though the figures which appeared 
on Friday showed a gain of over $2,700, while for 
the four months since July 1 the company has earned 
nearly 4 per cent. on the common stock against 2% 
per cent. in 1896. The anthracite-coal stocks were 
attacked by bear traders, Jersey Central selling 
down from 86% to 823 on Wednesday, though the 
restriction of production is said to be generally 
enforced, while colder weather, it is thought, will 
have a good effect on the coal trade. 


Boston Stock Market. 


The market has been more or less unsettled dur- 
ing the week. The failure of the railroad commis- 
sioners to ratify the lease of the West End road to 
the Elevated has caused a decline of 16 points in 
the price of the former. Chicago, Burlington & 
Quincy closed % point lower, with Atchison % off. 
Mining stocks have shown more strength, Calumet 
and Hecla closing ro points higher, with Boston 
and Montana 6% and Butte and Boston 4 points 
up. Sugar stock closes % point lower and Bay 
State Gas % off for the week. United States 
Leather continues nominal, with no business. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 


——_Week ending——_—_— 
Nov. 24, Nov.18, .Vov.24, Nov.18, 
















1897. 1897. 1897. 1897. 

Price. Price, Sales, Sales. 
Atchison, Topeka& Santa Fe. 123% 12% 640 770 
Chicago,Burlington & Quincy. 93% 94% 4,627 13,583 
Mexican Central........-.--- 5% 6 230 29 
New York, New Haven & H.R. eo 180 92 200 
West End Railroad.....-.-. = 80 96 28,349 5,308 
Calumet and Hecla.. 465 455 13 55 
Boston and Montana 140 133% 19,015 4,433 
Butte and Boston....... 25 21 44,097 9.439 
General Electric. S 32 324% 100 1I5 
Bell Telephone. .-....-- 260 264% 185 59r 
United States Rubber Co-. 15% 18 25 Base 
SUPEr. saceeeceoe 130% 131 21,838 55,587 
Bay State Gas 25% 3 6,785 934255 
United States Leather....... 7% 7% Saws aoe 
United States Leather pref... 62% 62% Lope 100 
Total value bonds: -occeccsedsscpenadwednadssieanieucees $288,8co 
Total number shares listed. ..- 125,849 
Total number shares unlisted - 31,413 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE. 


Jan. 1 to 
This week. Last week. date, Year ago. 
Stocks, shares. 660,439 1,037,525 65,938,399 56,139,998 
Bonds, R.R.. $5,995,8co $7,887,500 $351,827,840 $335,225,050 
Bonds. state.. $83,100 $94,000 $1,666,600 $2,279,100 
Bonds, gov... $r01,500 $54,000 $9,211,060 $25,722,500 
CONSOLIDATED EXCHANGE. 
Stocks,mng-. 11,290 17,720 1,108,309 1,281,205 
Stocks, R. R. 217,336 424,150 16,152,614 13,381,084 
Bonds, R, R.. $283,000 $318,000 $10,194,080 $5,479,400 
COTTON EXCHANGE—BALES. 

Cotton, op... 470,400 877,000 626,882,851 40,011,055 
Cotton, spot.. 2,301 2,188 410,887 199,468 
PRODUCE EXCHANGE—BUSHELS. 

Wheat, op... 9:295,000 11,160,000 1,211,665,000 527,732,600 
Wheat,cash.. 924,000 732,000 38,423,300 17,368,200 
Corn, op...-.. 1,055,000 1,315,000 38,671,c00 66,948,000 
Corn, cash... 1,877,000 1,778,000 34,474,000 14,688,000 
Oats, Op. 3.65 eee 10,000 10,187,000 6,993,100 
Oats, cash... 807,000 1,646,000 31,975,000 24,115,500 
Flour, cash.. 42,500 70,600 2,654,800 3,405,725 
COFFEE EXCHANGE—BAGS. 

Rio, futures.. 124,400 101,250 397015725 4,146,090 





Trading in Bank Stocks. 


Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
November 19 and ending November 24, both 
inclusive, were as follows: 









Shares 

High. Low. Closing. sold, 

American Exchange......... 171 17t 171 24 
Bank of Commerce -. - 208% 208% 2084 13 
Broad way..-2ic<<icemes - 242 242 242 30 
Central National. os a G2. 162 162 I 
Chatham. 2- cca seeeene - 298 298 298 30 
Citizens! ceaece 2 232 132 132 go 
Fourth National - 195 195 195 2 
Mechanics’... aes 195 195 200 
‘Tradestien's <\s<css 75 aseeees: 102 102 102 100 
Total shares sold.s. ccccc open cocnewncctncsuccarecass 430 





General Mention. 
Messrs. Winslow, Lanier & Co. will pay divi- 
dends on a number of securities, list of which will 
be found in another column, 








printcloths are still held at 2 5-16c. for 64x64s, 
which is the lowest point yet reached. During the 
past week 2%c. has been offered and declined. 
The causes of the depression in the cotton manu- 


COMMERCIAL. 


Comparative Prices of Staples. 


Nov. 26, 1897. Nov. 19,1897. Nov. 27, 1896. 


Flour, strght spg. $4.75@$s.00 $4.75@$5.00 $4.50@$4.75 | facturing industry are said to be the weakness in the 
aces we atthe pana ae price of cotton, consumers not being inclined tolay 
bn eae aoe eo pie in large stocks until they know definitely what isto 
Gerke see aoe 26%. Bias be the future of cotton itself. Thetradeinterviewed 
RyelNolanrestnt cise. 5 4c. 49 say that the additional mills erected at the south are 
Barley, No.2,Milw. ABs, Deans 48c. also an important factor in the situation. The 
ha rae 5 are ane 7 oe cotton-yarn manufacturers are said to be doing a 
rintcloths, x64. 25-10c. 2 5-16c. 25¢c. 6 . 
MonlOnosPc a yoste. soars, @uie,_| Nh more stafactory busiest aa 
Wool, No. 1 cmbg. BiG. 30@31¢. 21@22c. = 4 : 
Pork, mess, new... $8.25@$9.00 $8.25@$9.00 $8.25@$8.75 | Ailadelphia, November 26.—There is a little 
Lard,prime,cont’t. 4.47% 4.50¢. 4.25C. slowing up in textile circles; some mills that were 
Butter,ex.creamery 22¢. 2tc. 2c. running full are now talking of cutting down time 
Cheete;ch-oxstAys 8igc. a tS to four or five days per week, there being a dearth 
oan eres Ai ces ei : ee of orders for immediate delivery. Demand for dry 
Come Rig wee 656c. 6%. ote goods light, sales being confined principally to 
Petroleum, rfd gal. 5.40C. 5.40C. 6.70¢. holiday goods. Glass bottle manufacturers con- 
*Iron, Bess. pg-. $ro.15 $10.25 $11.9¢@$12.15 | tinue to receive orders that keep their plants busy, 
*Steel billets, ton. $15.00 $15.50 $20.25 but complain that profits have not improved. Hides 
bank cat ena ee a and raw stuff strong, with an upward tendency. 
Geils, Livep sol ates: ren awa Jobbers in boots and shoes report trade picking up. 
Galton et iscey Lamenaroad g-3ad. $-32d. The close of the season appears to be felt in iron 


* Pittsburgh. circles, demand having fallen off somewhat, though 
prices rule about the same as for some time past. 

Pittsburgh, November 26.—Business in general 3 
has varied but little. Jobbers in staples as a rule 
are doing a satisfactory business and prices are well 
maintained, The demand for heavy woolens and 
shoes is good and the outlook in all lines is prom- 
ising. There has been no perceptible change in 
the iron market. ‘Sales have been few and there is 
practically no demand for raw material. 

Baltimore, November 26.—Jobbers report the con- 
dition of trade about the same as for the past few 
weeks, the principal business being ‘ filling-in” 
orders. There has, however, been some activity in — 
the retail trade, the condition of the weather being 
favorable and holiday goods being in demand. ~ 
Collections fair. 


COLDER WEATHER WEST 


HAS STIMULATED DEMAND AT RETAIL, 
WOOLENS, 
TORY. 





EASTERN INDUSTRIES. 


COTTON GOODS STILL DEPRESSED. IRON AND STEEL UN- 
CHANGED. GLASS ACTIVE. COAL MINING RESTRICTED. 


Boston, November 26.—Trade in most kinds of 
merchandise is ruling quiet, with little prospect of 
particular improvement until after the turn of the 
year. The money market is quiet and the sup- 
ply exceeds the present demand, although trade 
and confidence is growing. Call money to strong- 
est borrowers is as low as 2 per cent., with the 
range up to 3. Mercantile paper is dull. In the 
boot and shoe trade new orders come forward 
slowly, but the tone of prices is firm, with some 
kinds of men’s wear 2%c. per pair above one month 
ago. Leather maintains a strong tone in the face 
of the generally moderate demand, and quiet sales 
are made at full prices. Hides continue quiet, but 
the demand appears to absorb offerings and prices 
are maintained. Iron and steel show a slow de- 
mand, but the strength west keeps prices steady. 
Coal is dull. 

Providence, November 26.—There is no change in 
the condition of the cotton manufactring industry, 
the demand for cotton cloth being still light, though 


DISTRIBUTION OF 
CLOTHING AND SHOES FAIRLY SATISFAC- 
OTHER LINES LESS SO. 


Cleveland, November 26.—Weather conditions 
bave been more favorable tor seasonable business, 
and the general trade situation is fair. 

Cincinnati, November 26.—General business has 
not been satisfactory. Manufacturers in some lines’ 
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WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM NOVEMBER 12, 1897, TO NOVEMBER 18, 1897, BOTH INCLUSIVE, 


{Special to BRADSTREET’S.] ) 


















Other 
Cont'l, 


Bel- | U.K. Ant- 
vast. \orders. werp. 


Port- 
uga!, 


French 
ports. 


Wheat from Hull. | Leith. 














Halifax, N.S ... 
St. John, N.B... 
Montreal, Que 
Portland, Me... 
Boston -.-.. 
New York..... 
Philadelphia -.- 
Baltimore -..... 
Newport News 
Norfolk .... 
Galveston -- 
New Orleans -- 





68,016 


22,194 


79,666 


105,285 


41,299 


136,932 sonst, coer 


3475433 


: eS 799917 


39,828 
77:341 232,606 
100,400 





22,892! 16,000 









248,417 


To2,800 


16,000 atts see 





68,000 





16,000 


z 40,000 
.| 180,200 


848,390] 81,354! 22,194 102,558 A 2 49,115 = ---- = , 9 
54,031 - 2 eck aed 4 el 
oone j222"5°5! SAEs SS 188,778 ra1,778 
-+-«{132,000 
eae Goan S535 Game ----| 60,000] 25,714 te aa 
17,000] £7,200] 16,405 ---- {191,136 1575714 ----'150,126 188,778 





Totals, bush-.. 


Ind. corn from 
Halifax, N.S... 
St. John, N. B..- 
Montrea!, Que. . 
Portland, Me... 
Boston .... ...< 














roe 840 
34,285 


Philadelphia ... 
Baltimore ...... 
Newport News - 
Norfolk ........ 
Galveston. ..... 
New Orleans ... 





42,857 
60,000 


8,571 


IIt,000 


Totals, bush..| 267,888 








EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS. 





Liver-| Lon- | Glas- 4 Dub- 
pool. | don. Letth. lin. 
Halifax, N.S 

St. John, N. B. Se 
Montreal, Que .. =a 
Portland, Me - = 
Boston .....- fs 
New York. - --| £8,151 
Philadelphi 
Baltimore. .... as 
Newport News. Ba heey) 
Norfolk. ..... ea H 
Galveston ... a9 
New Orléans =) cases eeenene ne rae see ea eee 


Bel- 
Sast, 


Other 
U.K. 


Wheat flour prom 
















----]| 6,139] 2,160 
35175 
mei yl ' 
eee 1400 
14.749 
54,066 

















10,250 





! 52,639! 10,904 








“Lotals, DStrele.. 2 op ensaechossane << dane eeeee 1,000] 10,250] 6,500 25,207 


WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON. 





















































Wheat from Liverpool. | Feehan gees ME continent Wheat flour from ares porte OK. Continent, 7 
San Francisco 78,095 531.797 132,177 |San Francisco. foe ound 4 
Portland, Ore. aacs 396,550 316,395 |Portland, Ore. eee aan 
TACOMRS-oocsowescens ae aoae aan) 279,811 |Tacoma....... 24,963 nese 
Seattle ............ =o Fas | eons odes |_4 249,123 |Seattle .........-...--.-- RS oees | eee ! 
\— — —— ¢ 
Totals, bushels.... 78,095 928,347 - — ess 977,506 Totals, barrels..-..-.- 24, 963 3e5- ase <_ 


Exports wheat all points outside of Europe, 144,803 bushels; corn, 18,586 bushels; flour, 52,809 b | 62 bushe 
oats, 70 bushels; rye, none; flaxseed, none. ‘ + ar ry #1 baler F 
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are running on orders, but complain that the 
margin of profit is very small. 

Detroit, November 26,—General trade and col- 
lections continue fair, with seasonable weather. 
An improvement is looked for. 

Chicago, November 26.—Reports from all lines, 
with few exceptions, show satisfactory trade condi- 
tions. Cold weather has increased the demand for 
woolens, clothing andshoes. The holiday trade in 
fancy goods is active and gives promise of reaching 
large proportions, a feature being the increased 
call for higher-priced goods. Large consumers of 
leather are fairly stocked and are not buying, as it 
is an off season. Tanners demand full prices, as 
hides continue strong, but there is very little leather 
moving. Seasonable hardware is fairly active, 
sales being above the average. Wire nails con- 
tinue weak, but no further reductions are an- 
nounced. Conditions in the iron and steel trade 
are unchanged; the large manufacturers are 
not getting any new orders, but are busy on old 
ones, and the small ones are not overburdened 
with orders. Jobbers are catching up in their 
delivery of bar iron and steel and the trade in 
small lots is good. There are no new features in 
pig iron, northern furnaces adhering to former 
prices and continuing to make free deliveries. 
There is a scarcity of dry wagon stock, which is 
held at full prices. The lumber trade is rather 
quiet. Butter has declined. Poultry advanced 
early in the week, but declined later. Produce 
trade, on the whole, is fair. There is a large busi- 
ness in groceries in small orders. Wool quiet but 
steady; receipts amount to 319,905 pounds. Bank- 
ers are employing their funds in buying foreign 
exchange, and of late have made large loans to 
London, Berlin and Hamburg. Some estimate 
the European loans of Chicago banks at $8,000,000. 
- Collections are good. 

Louisville, November 26.—Trade in wholesale 
lines is generally quiet, with the exception of con- 
siderable activity in groceries and filling-in orders 
with dry-goods houses. Leaf tobacco is strong 
and active, with free sales. Collections are fair. 

St. Louis, November 26.—The distribution of 
general merchandise, while confined to small 
amounts and for quick shipment, is satisfactory 
for the season. Leading jobbers of necessities 
report trade for the month so far in excess of the 
volume in the like month in any recent year. The 
smaller jobbers and manufacturers have not ex- 
perienced a decided betterment. Prospects are 
good for a fair volume of business during Decem- 
ber and January. But few travelers for dry goods, 
hats and caps and millinery are in their respective 
territory, orders being mainly of a mail-order char- 
acter. Manufacturers of boots and shoes are book- 
ing considerable business for spring use, but are 
slow to commence to manufacture, as leather con- 
tinues high. The wool market is steady and 
without concessions. Rolling mills continue to be 
well filled with business, and it is difficult to get 
new orders executed promptly. Furs are arriving 
slowly and are of only fair quality. Collections are 
satisfactory and better than were expected. 

Kansas City, November 26.—Colder weather has 
materially improved retail trade. Jobbing trade 
remains about the same as last week. Collections 
are fair. 

St. Yoseph, November 26,—Seasonable weather 
has improved trade in dry goods. Shoes, hardware, 
furniture, groceries and queensware are active. 
Collections are good. 


AT THE NORTHWEST. 


COLDER WEATHER HELPS TRADE IN IOWA AND NEBRASKA, 
REPORTS OF BETTER DEMAND FROM WISCONSIN AND 
MINNESOTA LESS UNIFORM. 


Milwaukee, November 26.—The volume of trade 
is reported as moderately fair in staples, though the 
movement of seasonable goods is retarded by mild 
weather, Collections are fair. 

St. Paul, November 26.—There has been an active 
and liberal demand in all lines this week, and job- 
bers are busier than usual at this time. More 
seasonable weather has forced country buying. 

Minneapolis, November 26.—There has been no 
great change in trade conditions for two weeks. 
Cold weather is needed in some directions to create 
a demand for heavy goods. 

Sioux City, November 26.—Trade conditions 
show slight improvement, owing to more season- 
able weather. Collections are satisfactory. 

Omaha, November 26.—Seasonable weather has 
Stimulated trade in leading staple lines. Collec- 
tions are satisfactory. 

Sioux Falls, November 26.—Wholesale dealers 
report a good trade. Retail houses find trade 
much improved, Collections are good, 


. 


SOUTHERN TRADE. 


MODERATE GAINS ON THE ATLANTIC COAST, IN 


TENNESSEE AND ARKANSAS, 
— 
Charleston, November 26.—Business in all lines is 


slightly improved; collections, however, are still 
slow. 

Savannah, November 26.—Local jobbers report 
trade dull and collections 50 per cent. less than in 
the corresponding season last year. Receipts of 
naval stores are less than in preceding week, with 
good demand and market higher, with sales about 
same. 

Allanta, November 26.—Compared with the 
week preceding the output of heavy and fancy 
groceries shows a good increase. Jobbers of 
liquors are receiving orders in anticipation of the 
coming holidays, but they do not seem to meet ex- 
pectations. Hardware and mill supplies, especially 
the latter, report trade somewhat dull. Trade in 
wholesale dry goods, boots and shoes is about the 
same as last week. Continued activity in produce, 
grain, hay, etc. Thereis no change in retail trade. 
Collections influenced by five-cent cotton are re- 
ported ordinary. 

Augusta, November 26,—Trade in all lines is in- 
active. Collections from the country fairly satis- 
factory. 

Facksonvitle, November 26.—No change is re- 
ported in general trade from last week. 

Chattanooga, November 26.—Jobbing dry goods 
and grocery staples are fairly active. Pig iron and 
iron manufactories are particularly active. Con- 
siderable cotton is reaching the mills in this sec- 
tion. Notwithstanding low price, it is being bought 
freely. 

Knoxville, November 26.— Trade in general is 
fair and collections satisfactory. 

Memphis, November 26.— General trade shows 
but little improvement. Collections are fair. 


Little Rock, November 26.—Cooler weather im- |, 


proves trade in most lines. 
fair. 

New Orleans, November 26.—Country merchants 
previously restricted by quarantines are buying 
freely to fillin, Local manufacturers and jobbers 
are quite busy supplying an accumulation of orders. 
Collections are somewhat better, but low prices for 
cotton will curtail further trading where credit is 
based upon the result to cotton planters. Sugar 
receipts of the new Louisiana crop are large. 
There is a brisk demand and prices are very firm, 
Rice is receiving more attention. There is an 
improved demand for loans. 

Galveston, November 26.—Jobbers report a slight 
improvement in demand. Cotton receipts are 
larger at this time than in any previous season. 


PACIFIC COAST EXPORTS. ‘ 


WHEAT, FLOUR AND GENERAL-CARGO FOREIGN SHIPMENTS 
A NOTICEABLE FEATURE. 


Collections are very 


San Francisco, November 26.—There has been a 
noticeable decrease in the average of daily bank 
clearings. General trade is about as reported last 
week, though probably not so encouraging. Free 
arrivals of grain during the week have amply sup- 
plied immediate wants, and holders are asking a 
higher rate than exporters are willing to give. This 
has somewhat curtailed exports. 

Portland, November 26,—General lines show some 
improvement over last week, and collections are 
fairly prompt. The general tone of business is 
good, except in a few lines. 

Seattle, November 26.—The train and mail ser- 
vice is interrupted owing to freshets. The close of 
the month has tended to retard general jobbing 
trade. A general cargo has been shipped to Japan 
valued at $275,000, including $164,000 worth of 
domestics and raw cotton. A wheat cargo has left 
and another vessel is loading. 

Tacoma, November 26,—Wheat and flour ship- 
ments continue in large volume. One ship is load- 
ing wheat for South Africa. Lumber is not so 
active as last week. General trade is good for the 
season. 


CANADIAN DOMINION. 


BUSINESS CHECKED IN THE PROVINCES OF QUEBEC AND 
ONTARIO, BUT RATHER MORE ACTIVE IN NOVA SCOTIA, 


Toronto, November 26.— Wet weather retards 
trade, and the outlook for activity is not so bright. 
Trade is expected to be good as soon as the frost 
hardens country roads. 

Montreal, November 26.—Owing to the coming 
into force of winter rates shipments have been cur- 
tailed and there is some decline in sales, with the 
exception of groceries, sugars and teas, in which 
business continues active. Stock-taking is becom- 
ing general with dry-goods jobbers and shoe 
manufacturers. In other departments trade is 
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moderately good, and colder weather has been 
beneficial to retailers. 

Halifax, November 26.— Colder weather has 
greatly stimulated the dry-goods business, and the 
demand for woolens is quite brisk. In other lines 
there is not much activity. The fish market is 
particularly dull. Collections are hardly up to 
expectations. 

In Prince Edward Island, as a result of govern- 
ment assistance, the cheese industry has been quite 
successful and the output during the year more 
than was anticipated. 

St. John, N. B., reports general trade about up 
to the average. There is no improvement in the 
lumber market, and while coastwise freights are 
firm there is no activity. The market for fish is 
somewhat firmer. 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTRERT'S.] 


OATS. 


—Week ending: ——— 
Oct. 28, Oct. 21, Oct. t4. 











=~ 


Nov.18, Nov. 11, Nov. 4, 
1897. 1897. 1897. 1897. 1897. 1897. 
London...... 148,594 483,916 407,848 475,269 380,190 476,251 
Oth. U. King. 158,418 338,897 266,028 263,367 155,630 119,745 


Continent ...1,088,131 909,396 1,113,971 901,817 748,318 613,719 





BARLEY. 
London) =.= =. Sasa 9,090 25,000 -se 30,000 66,841 
Oth. U. King. 30,000 272,014 160,490 241,421 106,477 284,644 
Continent.... 285,489 149,800 48,878 49,598 272,094 73,347 
RYE. 
London .. ... ames cose asc wena) 27;X68 aes 
Oth. U. King. ecce 25,734 49,286 een 46,570 tee 
Continent.... 314,896 272,225 256,930 335,161 86,694 158,856 
FLAXSEED. 
London .. -.. Boke ere 
Oth. U. King. Baas pices 
Continent .... cece ease cance cone cone aes 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREHT'’S.] 


—Flour, bbls —Wheat, bush——Ind.corn,bush- 





Week This Last This Last This Last 
Nov. 25. week. week, week, week, week, week, 
New York.. 77,572 166,343 608,456 836,549 686,917 1,042,198 
Philadel.... 1,43 4,286 209,209 218,568 243,448 556,624 
Baltimore .. 65,880 40,775 371,384 366,322 454,157 710,243 
Boston. ...-. 26,890 35,712 298,205 268,327 83,614 32,725 
Newp’tNews ---- 69,498 76,000 32,900 372,133 407,155 
Norfolk .... dias eae ae ---- 186,856 30,000 
Charleston . 7,330 Se aap aaa 
Savannah .. aoe eek Fa5 meets 
Mobile....- cone ate eco eos aoe eee 
Halifax .... oct oe oe ss a5 ana 
St.John, N.B Aeas ast ea-5 osem coe ee 
Montreal... 55,435 12.777 413,500 465,814 449,340 ~72,23" 
Portl’d, Me. Seer oan. ae4 AE aes aaa 
N. Orleans.. 18,070 49,693 393,000 401,000 331,240 299,614 
Galveston .. ee ~--- 333,000 168,000 62,000 60,000 
San Fran... 17,475 500 545,068 833,361 ee wees 
Portl’d, Ore. FREE w--- 509,020 712,945 sees eee 
Tacoma.... ---- 24,963 356,780 279,814 oose ooee 
Seattle .... 2.429 9 ---- 126,523 250,634 oor eer 














Totals... 272,224 404,547 4,240,145 4,833,331 2,869,705 3,209,790 
Last year 260,962 357,165 2,467,189 2,329,991 2,651,653 2,975,721 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 

























Week. 1897. 1896. 1895. 1894. 1893. 

3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 

2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 

2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 

2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 

3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 

2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 

Feb. 18. 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25. 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
2,075+435 2,407,679 3,272,002 2,851,400 2,894,077 

1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 

Mar, 18. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25. 15749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April . 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8 . 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 

2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 

May 20. 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
2,081,326 2,064,953 2,426,677 2,401,830 3,253,49¢ 

2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 

June10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17-.-. 245471319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24-... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1...-. 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8..... 2,502,606 2,167,076 2,317,237 253771359 4,134,630 
July 15 .... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 --.. 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Sept. 2..... 6,268,247 3,369,862 2,260,26% 3,207,300 4,902,000 
Sept.9.-.-. 5,461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,506,326 2,538,085 3,537:283 4,727,920 
Sept. 23.... 5,808,825 3,930,456 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,834,246 4,215,794 2,613,866 3,243,100 3,189,090 
Oct.7.----- 4/835,641 4,050,772 2,244,308 3,317,048 2,862,640 
Oct.14..... 65039,720 4,156,817 2,409,446 3,192,093 2,709,700 
5:55217I 4,067,272 2,658,554 33531774 35327,525 

5,911,39% 3,628,000 2,743,014 2,934,372 2,860,920 

5+590,498 3,472,976 2,566,567 2,689,323 2,813,250 

51445:542 4,664,515 3,325,025 2,909,724 2,645,250 

6,653+792 359371233 2,916,838 3,312,675 2,764,080 

5+465,153 3+753,698 2,460,306 2,667,825 2,440,750 

3,653,160 3,156,828 3,011,563 2,558,000 

4,222,714 2,458,323 2,536,292 3,217,050 

3»524,826 2,056,943 31554,330 9,605,770 

2,112,702 3,457,991 1,844,083 2,036,500 

267075793 3:342:578 3.296.400 3,008,020 





Bushels of Indian Corn Exported. 


(Special to BRADSTREET’S.] 











Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7...<.. ~ 4:819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14.. - 39757,28% 3,336,017 661,257 2,052,200 655,400 
Jan. 21.. = 3,520,322 3,192,365 695,500 1,865,000 73519590 
Jan. 28.. = 3,011,602 3,197,086 942,46% 2,147,000 790,515 
Feb. 4..---- 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb, 11..... 4,169,274 3+1431344 562,381 1,520,000 712,490 
Feb. 18. - 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25...-. 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4.-... 5,255,785 2,775,049 498,568 1,947,300 679,797 
March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1. = 4:979,127 2,199,564 781,982 1,274,500 944,160 
April 8...... 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 1s. = 2,328,485 1,074,542 778,527 2,040,000 694,280 
April 22..... 4,769.315 981,206 482,990 1,642,000 764,692 
April 29..... 3,657,465 2,142,595 1,016,155 889,000 1,040,520 
May 6... = 3s127,781 1,391,756 933,897 730,000 1,046,985 
Mav 13... - 3.006.834 £,668,S8r 1.210.728 t.xrt.600 1,247,875 
May 20.. = 35190,043 1,656,419 1,032,273 507,000 765,170 
May 27, 2-.-< 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3..--.- 2,396,733 1,623,314 1,149,519 974,000 629,590 
June 10. = 2,398,294 1,636,829 655,754 864,400 729,250 
Tune 27..-.. 1,924,313 1,510,76t 858,951 478,000 849,000 
Tune 24 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly x. - 1,923,938 1,598,631 388,863 539,100 870,000 
July 8. = 2,732,717 848,368 1,055,456 440,000 1,183,000 
Tuly 15... 2,723,510 1,110,371 885,512 172,000 1,192,700 
July 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July29. sa 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 

3»185,064 2,527,516 1,405,370 127,000 672,875 

419431348 2,656,448 849,502 69,570 859,000 

3»901,092 2,394,787 1,605,998 145,392 1,195,555 

4,022,142 2,510,479 1,360,325 104,000 813,500 

3,108,604 3,165,605 1,383,754 98,000 642,000 

2,109,510 2,772,090 1,367,070 184,724 1,089,060 

2,224,716 1,711,610 1,680,672 113,553 1,123,900 

153771543 2,979.984 1,343,510 92,087 929,800 

1,589,193 2,649,425 1,970,564 146,522 845,400 

25199,550 2,247,643 1,225,477 73,416 864,400 

Nov. 11..... 2,651,546 3,782,036 1,921,418 197,813 673,700 

Nov. 18..... 3,209,790 2,975,721 1,743,167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,000 

1,768,102 1,867,094 271,434 1,169,000 

3:541,288 2,391,184 292,277 1,227,800 

Dec, 16. ~ 2,814,150 2,057,790 658,066 $59,242 

Dec: 83455 2.468,160 1,339,236 640.377 €is,000 

ac. 20.-... 8,742,906 Sr2.44% £.5¢7 t0O0 Set.o48 
Dry Goods. 


Trade continues slow asa whole. The demand 
is kept within conservative limits, and buyers will 
only meet present needs on most kinds of goods, 
Cotton fabrics are selling slow, but agents’ prices 
are generally maintained, and the feeling is that no 
material decline will be forced. Raw cotton is 
coming forward freely, and the decline appears to 
be checked for the present at least. Printed fabrics 
are moving in a hand-to-mouth way, with ging- 
hams quiet. Dress woolens are slow, but the tone 
is firm, and it is only fancy goods that are liable to 
get-out of season that holders show inducement to 
sell. The tendency is higher for all woolens. In 
men’s-wear goods the mills are well sold ahead for 
spring fabrics. Fall goods for next year are open- 
ing slow, as higher prices are the rule all along the 
line. 


Wool. 

The market has shown more activity in Austra- 
lian wools, and some large lines have been cleaned 
up in Boston during the past ten days. The sales 
were fully 8,000 to 9,000 bales, and fully 75 per 
cent. went to manufacturers. The London sales 
open this week with the prospect for higher prices, 
and manufacturers have quietly bought these big 
lines in anticipation, The prices ruling are about qc. 
to 5c. below the scoured cost to import, and leading 
mill men look upon it as good business to buy. 
Many leading importers have sold out, and 
others could have done so if they would let the 
balance of their wool go at the ruling prices. Do- 
mestic wools are quiet, but the tone is firmer asa 
whole, and dealers feel that their holdings are good 


property. 








EUROPEAN AND AMERICAN COSTS OF 
PRODUCING PIG IRON. 

The London /vox aud Coal Trades Review says: 
“«Very few people appear to be aware of the great 
changes that have recently occurred in the costs 
involved in the manufacture of pig iron in different 
countries. It has hitherto been assumed, and toa 
large extent with reasonable accuracy, that Great 
Britain had facilities for the manufacture of cheap 
iron that existed nowhere else. Up to a year or 
two ago that was probably true. So far as Europe 
is concerned, it still remains the case—at any rate, 
among countries that manufacture pig iron on a 
large scale, But the conditions that make for the 
economical production of iron are changing from 
year to year, and almost from month to month, and 
it is to be feared that many of these changes do 
not tend to improve the relative advantages and 
supremacy of our own country. Our three chief 
competitors in Europe are Germany, France and 
Belgium. We still produce pig iron more cheaply 
than any of them. But we do not produce iron so 
cheaply as is done, or should be done under ordi- 
narily favorable conditions, in the north of Spain, 
and we are a long way behind the facts and possi- 
bilities of the United States, The north of Spain 
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has the great advantage of cheap ores almost 
on the spot, but it has to import most of its 
fuel from Great Britain, Recently the develop- 
ment of a coalfield in the Asturias has provided 
the Bilbao region with another source of coal sup- 
ply, so that it appears to be probable that the cost 
of fuel will be lowered by and by. As it is, the 
statistics presented in the following tabular state- 
ment show that at Bilbao the cost of a ton of coke 
is about 2Is., against 13s. 3d. at works in Cleve- 
land and 14s. at works in Germany (Westphalia), 
while the Spanish cost of ore, assuming that the 
works possess their own mines in the locality—as 
some of them certainly do—is only about t2s. per 
ton of pig, against a present cost of 30s. for the 
same class of ore bought at current prices in Great 
Britain, and 32s. in Germany and Belgium. The 
cost of fuel in the United States is cheaper than in 
any European country, and in some cases at least, 
within our knowledge, does not exceed 6s. per ton 
of pig. On the other hand, Pittsburgh makers do 
not enjoy much advantage over our own so far as 
the cost of iron ores is concerned, owing to the 
greater distances over which the ores have to be 
transported. Speaking generally, the cost of pro- 
ducing a ton of Bessemer or hematite iron to-day 
will only amount to about 37s. 6d, at Piltsburgh, 
against 49s. 6d. in Great Britain (in the Cleveland 
district—on the West coast the cost will be several 
shillings more)—52s. 3d. in Westphalia, 53s. in 
Belgium, and 57s. 9d. in France. In making these 
estimates we have taken the cost of labor at the 
furnaces at average rates in reasonably good 
practice. The details are appended: 


STATEMENT SHOWING THE ESTIMATED AVERAGE COST 
OF PRODUCING A TON OF BESSEMER PIG IRON IN DIF- 
FERENT COUNTRIES, ASSUMING CURRENT MARKET 
RATES AND FREIGHTS. 














Great Britain. Germany. Belgium. 

Cleveland. Westphalia. Liege. 
fossa hs: a 4 Sa a, 
TGQ OYE. succes scameseasseee 110 0 tt2° 40 I1m2 0 
RNS Grote we ae a icine = hae aie 013 3 or1m4 0 om 6 
Limestone <= 60.5-<caceue o 2 0 tr) O56 
MabGl. . b2.ce cee lao vee he) a 3) 3 o 2 6 
Sundries. me RE P<) Oo x 9 OF x 6 
2-96 212 3 213 0 
France. Spain. U'd states. 
Lotre, Bilbao, Pittsburgh. 
Zs. a. 4S. a. G3. a, 
BLOW OFE= 5 Os henson as ae ee 118 0 o12 0 hy Aa 
Cok x “ze: O06 ‘Oo 
oz '6 egy ee Bes 
°o 3 9 Oe e: 0: 
015, 06> oT <0 
rig 9 117 6 





«These figures do not allow for depreciation and 
renewals—which are heavy in the iron industry— 
for petty charges, or for interest on investment ; 
and, when these are added, it will be pretty evident 
that, at the present prices of raw materials, pig 
makers who have to purchase their supplies in the 
open market are hardly likely to make a good thtng 
of it. On the other hand, it will be understood 
that most makers obtain their supplies under more 
or less special circumstances, such as contracts of 
old standing or the ownership and working of their 
It remains to be seen how far Spain 
and the United States may in the future push their 
natural advantages. Both countries have recently 
been exporting increasing quantities of pig iron, 
and it would not surprise us if much more were 
done in this direction." 


own mines. 


MR. MAXIM AND MACHINERY. 


Mr. Hiram S. Maxim writes in the Engineering 
Magazine for November: ‘‘ There is no question 
that the tendency on the continent and in the 
United States is to produce machines which prac- 
tically run themselves. A bar of steel is placed in 
a machine, the machine is started, and the bar is 
cut up into screws or other objects, the machine 
performing all the necessary functions automatic- 
ally. As these machines require very little atten- 
tion it is obvious that one hand can take charge of 
a considerable number. But this again is dis- 
couraged in England. If the machine is large, 
elaborate and complicated, the unionists insist that 
it should be taken charge of by what they are 
pleased to term a skilled hand. I remember that 
on one occasion several delegates were sent to us 
by the Amalgamated Society of Engineers with a 
complaint that we were allowing an unskilled man 
to work a Brown & Sharpe milling machine. The 
chief spokesman was a very young man. He said 
that this machine was of a very high order and 
ought by rights to be worked by a man skilled in 
the art and not by amere laborer. We informed 
him that the man who was operating the machine 
was indeed a skilled man, that he was able to do 
the best work done in the place, and that he had 
worked a milling machine for thirty years, begin- 


ning several years before the spokesman himself 


was born. We asked him if he could do better or 
quicker work than the man complained of. He 
said that he did not think he could do it as well. 




































He admitted that the man was able to do the work, 
but said that technically he was not a skilled 
mechanic, because he had not served as an appren- 
tice before he was of acertain age. Consequently, 
no matter what he might do afterward, or how 
skillful he might really make himself, he must re- 
main forever technically an unskilled workman, 
work for lower pay, and be debarred from doing 
the fine work that he was so well qualified to do. 
I found that this same teeling existed all over Eng- 
land. We constantly heard of trade unions inter- 
ferring and striking because a really skillful man 
was allowed to work an intricate machine. If we 
consider rapidity as well as excellence of workman- 
ship, I think anyone must admit that the trade 
unions have a very detrimental effect upon tbe 
development of skilled mechanics. There can be 
no question but what the value of a mechanic to the 
country in which he lives depends altogether upon 
the skill which enables him to do work quickly, 
If we are able in England to do better work than is 
executed in the United States or Germany, we can 
hold our own and keep the trade, if we sell at the 
same price; but, if our competitors produce an 
equally good article and put it in the market ata 
lower price, they will in time capture the trade and 
leave us out in the cold. It is no use to shut our 
eyes to the fact that good work is being done in 
other countries, notwithstanding the fact that the 
trade unions would have us believe that no mechan- 
ical work of any value can be executed except in 
England.” 


FOREIGN VIEWS OF THE COTTON CROP. 


The Statist says: ‘‘ Mr. Neill has raised his crop 
estimate from I0,300,000 to 10,500,000 bales, and 
even hints that such is a minimum figure. It is, of 
course, known that the weather has of late been 
extremely favorable to cotton, as it almost always 
is in a yellow-fever season. Heat upon the marshy 
Jands of Louisiana is supposed to be the usual 
cause of malaria and yellow fever, and it is known 
that vegetation flourishes abundantly under such 
conditions. The market estimate of the crop is 
therefore rising, although it may be doubted whether 
it yet accepts Mr, Neill’s latest figures. The facts 
about the first two months’ movement of this crop 
can now be stated. During September and Octo- 
ber there came into sight this year: 


In sight. Crop. 
Bales. Bales. 
B,040,000)9— 7) Ol vache 
3,140,000 8,758,00¢c 
2,271,000 7»t57,000 
2,812,0c0 9,935,0Cc0 
2,152,000 79550,000 
1,990,000 6,717,000 





‘The 
200,000 bales below last year, but is 134,000 bales 


movement so far, therefore, is nearly 
above that of the big crop year. The takings of 
the spinners of the world during the months of Sep- 
tember and October for the present and previous 


five years follow : 


Total sea- 
Takings son's tak- 
Seplember by add ings by alt 
and spinners. Spinners. 
October. Bales. Bales. 
$007 a ecas ca connieeseaso=aei een en 7,475:000 4) et SE Sl es 
£OU6cL Ss enenebeos cha eee eae 1,520,000 9,07€,000 
BS05 i Saces ans exetesenes eames see a 1,374,000 8,134,0c0 
poe en Se ee a PS ee er PS 1,560,000 9,428,000 
£963 <5 Sew cece ony cess eee 1,283,000 7:679,000 
5 Ar ee SF Ps ep ee Py A arty 1,328,c00 * 7,114,000 


* Strike in Lancashire twenty weeks. 


‘« These figures show indifference on the part of 
spinners this season, and illustrate the fact that a 
very big crop is coming upon a ‘reluctant’ state of 
trade, so far as cotton goods are concerned here 
and on the continent of Europe. The decline since 
October 21 in American middling is 5/;gd., and the 
quotation to-day is 39/39d.”’ 


BRITISH AGRICULTURAL RETURNS. 


The London ZYimes says: ‘‘ The latest official 
paper issued by the Board of Agriculture enables 
us to supplement the information previously avail- 
able and to afford a comprehensive view of the 
position of crops and live stock in this country as 
at June 4, 1897, the date of collection of the re- 
turns. From the figures supplied we have con- 
structed the following table showing the areas 
under crop and the numbers of horses, cattle, 
sheep and pigs in the United Kingdom, including 
the Isle of Man and Channel islands. For the 
purpose of comparison the corresponding figures 
for 1896 are also set out, and the last two columns 
of the table show to what extent this year’s totals 
differ from those of last year. Under the term 
corn crops are included wheat, barley, oats, rye, 
beans, peas—that is, both cereal corn and pulse 
corn, The green crops embrace potatoes, turnips, 
swedes, mangel, cabbage, kohl-rabi, rape, vetches 
or tares, and others not specifically enumerated, 
The total arable Jand given in the table is the 
















aggregate of the areas under corn and green 
crops; clover, sainfoin and rotation grasses; flax, 
hops, small fruit and bare fallow. By permanent 
grass land is meant perm7nent pasture or grass 
not broken up in rotation, exclusive of mountain 
and heath land: 

CROPS AND LIVE STOCK IN THE UNITED KINGDOM IN 


1897 AND IN 1896, 
1897 compared 








with 1896. 
_—_——_-. 
1897. 1896. Inc. Dec. 

Crops. Acres. Acres. Acres. Acres. 
Corn (X0pSs2 ce. tenes 8,890,cg2 8,862,608 27,404 ears 
Green crops]. .20--a-05 4,327,568 4,429,264 eee TOI,696 
Clover and grasses un- 

der rotation ......... 6,152,798 5,960,449 192,349 oot: 
lad. aseveko ae 46,995 74.098 vace 97,203 
Hops. ste. 50,863 54,249 3,386 
Small fruit . 70,245 76,797 6,552 
Bare falluw. 405,282 450,946 45,664 








Total arable land.... 19,943,843 

















19,908,41X 354432 nase 
Total permanent grass 
27,924,710 27,973,088 ---- 48,978 
Total cultivated area. 47,362,553 47,882,099 e--- 13,546 
Live stock. No. No. No. No. 
Fiarsés i> e345 baaeee 2,079,261 2,115,557 mace "451296 
Cattle... «+ 11,004,649 10,942,423 62,226 moe 
Sheep . 30,567,113 30,855,809 ---- 286,696 
Pigs: SJecco sweeter 3,683,403 4,301,328 ---- 617,925 


“Of the corn crops it is seen from our next table 
that only the wheat area has undergone any sub- 
stantial expansion, this year’s increase of 204,838 
acres following upon an increase of 278,076 in the 
previous year. 


AREAS UNDER CORN CROPS IN THE UNITED KINGDOM 
IN 1897 AND IN 1896. 








1807 compared 
with 1896. 

-—_—— eres 

1897. 1896. Inc. Dec. 
Crop. Acres. Acres. Acres. Acres. 

Whedbswes tek cocceeesee 1,938,956 1,734,118 204,538 

Parley or bere . --- 2,213,529 2,285,933 See ee) 
LaPeer Arta = ++ 4)226,231 4,303,967 scua (795796 
Rye ate 89,621 88,634 987 eS 
Beans... 5 a+ Seewe se eee 230,429 252,983 sae 295554 
POASA Jo sites aha nom see Cer £91,326 196,973 aan 6,647 


‘Phe areas of green crops, as may be learned 
from the next table, have moved somewhat ir- 
regularly. 


AREAS UNDER GREEN CROPS IN THE UNITED KINGDOM 
IN 1897 AND IN 1896. 
1807 compared 





wrth 1896. 
— en 
1897. 18096. inc, Dec. 
Crop. Acres. Acres. Acres. Acres. 
Potetaes }.t¢4.. 4:d.soenead 1,194,194 1,281,319 sess 87,325 
Turnips and swedes ....... 2,150,289 2,199,864 saas AG SES 
Mangel s\sccss = ease earn 409,501 392,591 16,910 Saas 
Cabbage, kohl-rabiandrape 213,943 212,467 576 ete 
Vetches or tares........... 203,955 362,898 21,057 fe 
Other green crops .....---. 156,586 160,125 eaurs 35539 


CANADA AND ALABAMA PIG IRON. 


The American Manufacturer says: ‘‘ The intima- 
tion given by a Canadian correspondent of an 
American technical journal that the Dominion 
authorities are about to take decisive measures to 
prohibit the importation of Alabama pig iron will 
excite considerable interest in the iron trade. The 
ground taken is that the Canadian statutes forbid 
the introduction of manufactured articles composed 
entirely or in part of convict-made material. 

“No one will doubt but this is a shrewd move on 
the part of the Dominion furnace men to exite an 
unreasonable prejudice against American pig iron. 
The Canadian blast furnaces receive a cash bonus 
from the government treasury of $3 per ton on all 
pig iron made entirely from Canadian ores and $2 
per ton on iron made partly from native ores. In 
spite of this heavy subsidy, which would be con- 
sidered an excessive profit if earned by an Amer- 
ican blast furnace, the pig-iron business does not 
seem to have proved a success in Canada. Of the 
three blast furnaces located in the Dominion, the 
Hamilton furnace is apparently the most success- 
ful, the Londonderry furnace not having been in 
blast for two years, and the Feccona plant having 
run intermittently since its completion in 1892, 
and its company having passed through several 
reorganizations. 

‘This discrimination by the Canadian officials 
against all pig iron made in Alabama, on the 
ground that convict labor is employed in its manu- 
facture, would be a great injustice. If this statute 
is to be enforced, it is best for all parties to have a 
clear understanding of the subject. The only cor- 
porations in the state of Alabama who utilize the 
labor of convicts are the Tennessee Coal, Iron and 
Railway Company and the Sloss Iron and Steel 
Company. The former has in its convict camp at 
the Pratt coal mines nearly 2,000 convicts engaged 
in mining coal, while the Sloss Iron and Steel 
Company has about 1,500 convicts at work in its 
Coalburg coal mines. The Tennessee Coal, Iron 
and Railway Company leases convicts from the 
state, and these prisoners are mostly sentenced for 
long terms, while the Sloss Iron and Steel Com- 
pany leases the county and city convicts, sentenced 
as arule for comparatively short periods. These 
convict laborers do not compose the majority of the 
coal miners employed by these two corporations. 
They do, however, constitute a body of workmen 























































































sufficiently strong numerically to keep the mines 
in operation in cases of strikes by the free miners. — 

‘“These leased convicts are not used directly in } 
the manufacture of pig iron, although they could 
be available should emergencies arise. That they 
receive a portion of the coal from which the furnace 
coke is made is not denied by those in authorit 
It would be difficult to determine just what propor- 
tion of the iron produced by a certain furnace w 
made with convict-mined coal. The assumption o 
the Canadian officials that they can prohibit the 
importation of Alabama pig iron or American 
machinery supposed to be made from Alabama iron 
is absurd. - 

‘But another side of this question must be con. 
sidered. The employment of convict labor by 
two most powerful coal and iron producing cor- 
porations in the south has reacted unfavorably 
against the growth of that section. It places the 
power to regulate output and prices entirely in the — 
hands of these two favored corporations, and sub-— 
jects all similar enterprises in the same district to 
unfair competition. 4 - 

‘““ While all sensible persons agree that convicts — 
should be kept at work, their labor should result in 
the benefit of the public, as in the construction of — 
roads, canals, harbor improvements and other 
works of general public advantage. But they 
should not be leased to large corporations e 
gaged in competitive mining and manufacturin 


enterprises.”” Fi 
é 


PRELIMINARY TRAINING FOR AMERICA 
CONSULS. 


A special dispatch to the Philadelphia Press fro 
Johnstown, Pa., says: ‘‘ The Johnstown Board 
Trade at its meeting this evening passed the foll 
ing amended resolutions regarding the Philadelp! 
Commercial Museum and appointed a commi 
io present the same to the President of the Uni 
States. A request was made for a committee from 
the Trades League of Philadelphia to codperai 
with this committee on their visit to the Pr 
dent. The committee is as follows: John M, 
Rose, president of the Board of Trade; John H. 
Waters and N. E. Thompson, members of the 
visory board Commercial Museum; T. C. du Poi 
chairman committee on manufactures ; George 
Wagoner, mayor of Johnstown; John Fulton, } 
E. Scott Dibert and W. W. Bailey, editor of 
Democrat. . 

“« The resolutions are as follows: , 

‘‘Whereas the consular service of the Unite 
States is designed to aid in extending the trade an 
commerce of this country and thereby contributin 
to its development and welfare; and og 

‘‘ Whereas it is important that consular officers 
should have every. possible means extended 
of gaining a deeper insight into international 
merce, so as to increase their sphere of usefuln 
and , 

‘“ Whereas the Philadelphia Commercial 
seum has become a recognized center of commerce! 
information of great value to the entire coun 
and ’ 

“Whereas the resources of that insti 
would be especially valuable to those new 
pointed to the consular service, to wit: There 
be found there bundreds of trade journals in 
languages from all parts of the world; full se 
consular reports from all foreign countries 
tical material of all countries, and all index 
available for instantaneous reference. Now! 
else in the world will a newly appointed ¢ 
find all this information so ready and tho: 
assembled for his use. Fifty thousand samp 
raw products of all foreign countries would 
how and where these could be utilized for 
ican industry. Oneé hundred and fifty th 
samples of foreign manufactured products 
show what American industry must meet | 
world’s markets. i; Tn 

“‘Special reports on trade in stated lines wou 
show commercial and economic condition 
the markets of the world. A study of thei 
tion brought together in the museum would br 
the consul's ideas of the possibilities of his o' 
would furnish a higher knowledge of the - 
trade and suggest ways and means of working 
individuals and firms of this country for the 
vancement of their commercial interests. It wi 
put him in line for work with other consuls 
would show where American goods could 
where they could not go, and why. It would 
him in every way better fitted for his imp 
mission, and thus better able to serve his co 
efficiently. Finally, the museums would pro 


with business houses at home and thus m 


work practically useful to his country, 
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“Tn view of these facts, therefore, be it 

Resolved, By the Johnstown Board of Trade, 
that the President of the United States be and he is 
hereby requested to recommend that all who have 
been newly appointed to the consular service shall, 
before departure for their posts, visit the Philadel- 
phia Commercial Museum, and make a thorough 
study of the information there brought together, 

“Resolved, That copies of these r solutions be 
sent to commercial bodies, asking that they unite in 
recommending this measure as one so manifestly 
beneficial to our country’s representatives abroad 
and that copies be sent to members of the United 
States Congress.” 


ONTARIO MINING REPORT. 

The annual report of the Ontario Bureau of 
‘Mines is a volume that is row looked for each 
year with increasing interest, and which becomes 
of increasing importance with the development of 
the mineral wea!th of the province. It is true that, 
as locally pointed out, in so far at least as gold 
mining is concerned, so keen is the desire of the 
public to be in possession of the latest information 
that much of its contents is necessarily anticipated 
by the sketches of newspaper correspondents as 
well also as by the information handed out from 
the Department of Mines from time to time by the 
compilers of the report. 

As an annual report,’’ says the Toronto Giode, 
“it reviews the operations of the year, and its com- 
pilers must needs be careful and precise in the 
preparation of a record which becomes part of the 
provincial archives and is issued with the authority 
of the government. This accounts for the fact 
that the report just issued brings us down only to 
the close of the year 1896. We must bear in mind 
also, however, the limited staff at the disposition 
of Mr. Blue, the provincial director of mines, for 
work of this kind, and the extent to which the 
whole staff of this department has been over- 
worked during the last year or so by reason of the 
increasing interest and activity on the part of the 
‘public in connection with our mineral possessions. 
‘Again, we must remember that an official of the 
department was dispatched to the Michipicoten dis- 
trict as soon as there were definite rumors of gold 
discoveries there, and within a week of his return 
had published a bulletin giving authentic informa- 
tion as to the nature of the country and its mineral 
wealth. Perhaps in future years, in view of the 
increasing interest attaching to gold-mining opera- 
tions, other sections of the report on this subject 
may be issued also as bulletins. The annual report 
of the Bureau of Mines deals, of course, not alone 
with gold mining, but with the development of all 
of the mineral resources of the province, some of 
which promise to become almost, if not fully, as 
jmportant in the industrial history of the country 
as the more seductive gold mine.” 

Outside the purely gold-mining section of the 
report there are many other features of interest. 
The natural gas wells in Ontario, for example, 
which last year numbered 141, with an output 
‘yalued at $276,710, and paying nearly $50,000 in 
wages, are dealt with. Of the 26 wells drilled dur- 
ing the year 18 yielded gas, but of the total of 141 
gas-bearing wells eight are sealed up awaiting a 
market. Buffalo and Detroit receivea large quantity 
of the Welland and Essex gas. The experience of 
‘the little town of Leamington, in Essex county, is 
enough to make other and less fortunate munici- 
Ppalities envious. In 1892 a well was sunk three 
miles and a half from the town. It proved to be 
one of the best in the district, and the product was 
piped to the town, where it was sold at from $1.65 
to $275 per month, according to the service re- 
quired. In 1895 a syndicate of citizens sank a well 
within the town, and a fine flow was obtained. The 
town, by an agreement made in advance, became 
the owners of the well for less than $2,000, and the 
service plant was purchased from the company, 
which had before supplied the gas, for $14,000, A 
second well was sunk, and now, at a total cost of 
about $22,000, the town has a magnificent gas sys- 
tem. The citizens are supplied with gas at $1.50 
per month for cooking stoves, $1.75 for heaters and 
$2.50 for furnaces. Heating gas is charged for only 
during seven months of the year. That used at 
other times is not counted in the bills. 

The nickel-mining industry, by reason of the 
schemes of Mr. Rockefeller and his friends, has 
attracted a good deal of attention. From the report 
it appears that the quantity of nickel and copper 
raised from the mines of three companies was 109,097 
tons last year, against 75,439 in 1895. Of this only 
73,505 tons were smelted, while in 1895 86,546 tons 
were smelted, the nickel and copper being in about 
equal proportions in each case—about 2.67 per cent. 
ofeach. In the past five years 432,965 tons of ore 





have been raised and 373,835 tons smelted. When 
reduced this gave 20,949 tons, made up of 10,569%4 
tons nickel, 10,348% tons copper and 30% tons 
cobalt. This was valued at $3,269,460, whereof the 
nickel represents $2,420,189, the copper $834,658, 
and the cobalt $14,613. 

A report is given of the hearings before the 
committee on ways and means at Washington on 
the imposition of a duty of ro cents per pound on 
nickel, demanded by Oregon, Nevada and Cali- 
fornia mine owners. The evidence then brought 
out the facts that the Canadian mines are superior 
to any in the States, that they are owned by Ameri- 
cans, that every pound of the nickel is refined, and 
that most of the labor is done in the States, 
Messrs. R. M. Thompson and Stevenson Burke, 
who are prominently connected with the American 
companies operating in Canada, urge that there be 
no duty on the matte or ore, but that the metal re- 
fined in the States be protected. In regard to their 
statements the report says: ‘‘ The statements of 
Messrs. Thompson and Burke were no doubt 
meant to persuade the Dingley committee of the 
wisdom of the provisions of the existing tariff, 
under which protection is given to nickel refined in 
the country while the raw ore and matte containing 
the metal are imported free. But the United States 
is not the only country in which there is a market 
for nickel, and while Congress may frame a tariff 
to secure the greatest good to Americans, it cannot 
check enterprise tlsewhere. The most natural 
suggestion that will arise in the minds of Canadians 
who may read the statements of Messrs. Thompson 
and Burke is not of the possibility of a development 
of deposits of nickel ores in the United States, but 
rather of the possibility of producing refined nickel 
and copper from the ores of Ontario mines. [If it 
be irue that the labor cost of raising a certain 
quantity of ore and reducing it to matte is only 
$28,000 per month or $336,000 a year, while the 
cost of extracting the metal contents is $100,000 per 
month or $1,200,000 a year, it is worth inguiring 
whether the more expensive and probably the more 
profitable part of the industry might not also be 
carried on in the country which supplies the raw 
material. There are other processes of refining 
besides those in use at the Orford Copper Com- 
pany’s works, as was intimated by Mr. Thompson, 
and the natural advantages of the industry are as 
great on this side of the line ason the other. They 
are probably greater, if account be taken of the 
lower cost of labor and the saving on transporta- 
tion, and enterprise and capital in Canada should 
be found equalto the opportunity. So far as an 
opinion can be formed now, there is likely to be a 
steady and growing demand for nickel, and the 
refining business will expand with every advance 
made in cheapening the production of the metal. 
The question of tariffs and how they may be best 
adjusted to aid an industry is one for governments 
and legislatures to consider.”’ 


GOLD STANDARD IN SALVADOR. 

Acting Consul Chable, of San Salvador, sends 
through Minister Baker (under date of August 22, 
1897), a copy of a law passed on August 18, 1897, 
by the legislative assembly of the republit of Sal- 
vador adopting the gold standard. The law de- 
cides that import duties in seaport custom houses 
shall be paid at the rate of 53 per cent. of the tariff 
in the following manner: Thirty-two per cent. in 
American gold coin, 10 per cent. in bonds of any 
one of the five issues against the custom houses, 5 per 
cent. in bonds of the mint, and 6 per cent. in bonds 
of the French debt. Of the 32 per cent. in Ameri- 
can gold 12 percent. shall be remitted to a bank 
having charge of the public debt, which will pay 
the interest on the 12, 6 and 3 per cent. bonds in 
gold and at the legal rate of exchange, and place 
the surplus at the disposal of the executive, to be 
used for government expenses. This surplus shall 
be used by the executive for only one year, 
after which time it shall be applied to the amortiza- 
tion of the 12 and 6 per cent. bonds. The legal 
rate of exchange shall be based on the relation be- 
tween gold and silver in New York. The duties 
which are now collected at 30 per cent. silver shall 
be reduced to 12 per cent. gold, the payment to be 
made in that coin. The executive is authorized to 
contract for a foreign loan of £500,000 ($2,433,250), 
to be paid in gold and to be applied to the internal 
debt. The law does not alter pending transactions, 
and if it is stipulated in the same that current 
money shall be used, this can be complied with by 
paying legal silver coin at the contract date or gold 
at the proper rate of exchange. The law shall take 
effect in two months. The executive is further au- 
thorized to contract for the establishment of a bank 
with a gold capital, the discount rate of which shall 
not exceed ro per cent. per annum. 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 








Nov.724, week, — —this week-—— - 
States and territortes. 1897. 1897. 1896. 1895. 1894. 1893. 
Middleio os. ahas=shiic ie 5° 65 78 62 71 77 
New England....-.. 27 38 35 25 30 46 
Southern _..... 55 39 45 5° 82 50 
Western ...... 50 61 90 tr 50 73 
Northwestern 26 12 24 32 3U 25 
Racific’; -2<sc-au~ 24 5 21 32 27 15 
Verritories 2 ucccceecs 1 5 6 6 16 12 
TotalSicc..ccansse 233 235 296 288 307 298 
34 3 3652 35 (50 


1 e= =< -- -- 


THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 


EMPLOYED. 
Ss ow 
° 1 a ees : 
Som is Ses, oo vee Bee 
ig Boy) (Oo. (8.0) 8S Ree wd 
OS sig: “Gg \O = Gis aS ° 7} 
OMe Ole ley 1e.8 eSB ioiags (Ome ass 
Siavusana “ON OO Go (68 8% we es S 
territories. KS Le GFR GE Ze FS Bs & 
Middle........ 39 7 2 I I =< aie 50 
NewEngland.. 25 I I =, 4 de = a 27 
Southern..... 49 6 Me ax = == =~ 55 
Western --..a5 43 6 I ae - ‘ 50 
Northwestern.. 17 3 aa I 4 £ - 26 
PactGe yee cccer 18 6 “A ae == -- 24 
Territories .... 1 , we = hs = ae I 
Totals..... 192 29 4 2 5 I ee 238 
“anada .....-. 34 a= -- -. +: - 34 
Newfoundland. tr = a _ ta I 


In the United States about 81 per cent. of the total number 
of concerns failing had $5,000 or less and r2 per cent. had from 
$5,000 to $20,000 capital. 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
etter class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, maunfacturers, and public men. 

It has aiarger and choicer paid subscription list than any 
Similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 


ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYVED......... 25 cents aline, agate measure, 


INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter, These 
may be collected through any Bank. 


Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 


“ee “cc 


Surplus, - - 


New York Building-Loan 
Banking Company, 


2,120,014 42 
2,2 27a 2, 


No. 111 FirTH AVE. (cor. 18th St.), 


NEW YORK CITY. 


INTEREST. 


WINSLOW, LANIER & CO., 
17 Nassau St., N. Y. City. 


THE INTEREST AND DIVIDENDS ON THE FOLI OW- 
ING BONDS AND STOCKS ARE PAYABLE AT OUR 
BANKING-HOUSE ON AND AFTER DECEMBER 1sT, 


1897: 
American Cotton Oil Co., Dividend 3 % Preferred Stock. 
Blackford County, Ind., Court House 5s. 
Cincinnati, Richmond and Ft. Wayne Ry. Co. First Mortgage 7s. 
Cleveland and Pittsburgh Ry. Co., Quarterly Dividend, 144%. 
Decatur County, Ind., Annual 5s. 
Dunkirk, Ind., Street Improvement 6s. 
Evansville, Ind., School 5s. 
Grant County, Ind., Gravel Road 6s. 
Montpelier, Ind., Town 6s. 
Marion County, Ind., County <s. 
Pueblo, Col., Municipal 6s. 
Pendleton, Ind., School 6s. 
Pitts., Ft. Wayne and Chicago Ry. Co, First Mortgage, Series F‘ 
Second Mortgage 7s, Series M. 
West La Fayette, Ind., Water Work:. Co. 6s. 
December 3d. 
Jonesboro, Ind., Main St. Improvement 6s. 
December sth, 
Greenfield, Ind., Improvement Bonds, 
December 7th. 
Greenfield, Ind., City 6s, Series No. 2. 
December roth. 
Pueblo, Col., Refunding Water 6s. 
December 1sth. 
Whitley County, Ind., Court House ss. 
December 2oth. 
Greenfield, Ind., Improvement Bonds. 
December 3cth. 
Indianapolis, Ind., Refunding 4s, Series C. 
Randolph County, Ind., Gravel Road 6s. 


FINANCIAL. 


THE Aupir Company 
OF NEW YORK, 
Equitable Building, 120 Broadway. 





Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. 


Manager, 


THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B, SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 





INVESTMENTS. 
CAPITAL NEEDED 


To promote a manufacturing epterprise controlling a valuable 
invention. A quarter interest will be disposed of upon satis- 
factory terms. For full particulars address 

A, L. SNELL, O11 City, PA. 











The 
Smith Premier 
Typewriter. 


First in Improvements. 


The Best Value Writing Machine. 





Simplicity a Cardinal Point. 





MECHANICALLY CORRECT. 


OPERATION EASY. 


WORK ELEGANT. 


WRITE FOR NEW ART CATALOGUE FREE. 


The Smith Premier Typewriter Co., 


SYRACUSE, N. Y., U. S. A. 
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It is probable that the forecasts of the 
President’s message which have appeared 
in press dispatches from Washington are 
not very far from correct, particularly in 
view of the fact that the document is to be 
transmitted to Congress in the course of a 
couple of days. As might be expected, 
prominence will be given to the matter of 
Hawaiian annexation, and according to re- 
port the President will urge the Senate to 
take action looking to a speedy ratification 
of the annexation treaty. The advantages 
to be derived by the United States from the 
possession of the islands will be strongly 
insisted upon in the message. As regards 
Cuba, reference will, it is said, be made to 
the recent developments in the island, par- 
ticularly the steps taken in the direction of 
autonomy, and the conclusion will be ex- 
pressed in effect that existing circumstances 
do not justify interference by the United 
States in the affairs of the island. Atten- 
tion is devoted to the subject of reciprocity 
relations with foreign countries, particularly 
with European nations, and reference is 
made to some of the developments already 
reached in negotiations set on foot by 


> 


Special Reciprocity Commissioner Kasson. 
The ground is taken in general terms that 
where special concessions are granted to 
foreign products the United States must be 
given equal treatment. The case of Alaska 
is discussed and congressional legislation is 
urged looking to the extension of the public 
land laws and the granting of rights of way 
for roads by which all parts of the country 
may be made more accessible. There will 
of course be some reference to the question 
of currency reform, and it is supposed that 
legislation preventing the reissue of the 
greenbacks will be advocated. 


Congress will meet for its first regular 
session on Monday next. It starts with 
certain advantages in its favor, for the two 
houses are already organized, so that no 
time will be lost in the work usually pre- 
liminary to legislation. What will be 


accomplished at the session, which is the one 


known as the long session, remains to be 
seen. The chairman of the Ways and 
Means Committee, Mr. Dingley, expresses 
the opinion, in an interview just made pub- 
lic, that little is to be looked for in the way 
of desirable currency legislation until the 
Senate is brought into harmony with the 
House in reference to monetary affairs. 
At present, he thinks, the free-silver ma- 
jority in the Senate can scarcely be expected 
to join with the House in endeavoring to 
constitute a sound currency system. It is 
thought by Chairman Dingley that a bank- 
ruptcy bill may be passed at the session. 
The subject will be brought up early, and 
it is likely that two measures will be brought 
forward, one upon the lines of the Senate 
bill of last year, which will probably go 
through the Senate, and another framed 
upon the idea of the Torrey bill, which is 
likely to receive the sanction of the House. 
In this event there will be a confererice out 
of which there may come a compromise 
measure which may become a law. 


One of the topics which will come up for 
legislative action is immigration, the need of 
some further degree of regulation for which 
is quite generally recognized. So there 
may be legislation to strengthen the Inter- 
state Commerce Commission, whose powers 
have been curtailed by some recent de- 
cisions of the courts. It is expected that a 
pooling bill will be again brought forward 
by the railroads, and there is probably a 
greater chance for securing the assent of 
Congress to such a measure at present than 
there was at any time hitherto. Attention 
will of course be called to the needs of 
Alaska, and doubtless owing to the fact 
that there is little or no political interest in 
the territory there is a chance of some leg- 
islation being had. Efforts will be made to 
secure the admission of Arizona and New 
Mexico to statehood, though here the 
chances of success by the proponents of 
such legislation are problematical. Possibly 
the subject of postal savings banks may 
be taken up on the suggestion of the 
Postmaster General. It seems clear that if 


Mr. Dingley and those who think with him 
can control the situation, the questions of 
Hawaiian annexation and intervention in 
Cuba will be left to the executive depart- 
ment of the government for treatment. 





A decision has just been rendered by the 
Secretary of the Treasury to the effect that 
inasmuch as the government of the Neth- 
erlands pays a bounty on all raw and re- 
fined sugars exported from that country, 
all sugars from the Netherlands entering 
the United States are subject to a discrimi- 
nating duty equal to the export bounty 
paid. It appears that the exact rate of the 
countervailing duty has not yet been ascer- 
tained, but it is said that it will approxi- 
mate 48 cents per 100 pounds on raw 
sugar, with a slight advance over those 
figures upon refined sugar. The Secretary 
has, it seems, come to the further con- 
clusion that the Belgian government pays 
an export bounty on sugar, and the pro- 
mulgation of a decision in reference to it may 
be looked for before long. The additional 
duties will take effect from September 22, 
the date of the circular instructing col- 
lectors to suspend liquidation of the sugar 
entries from the countries mentioned pend- 
ing a final determination of the question. 
The imports of sugar from the two countries 
referred to amounted last year to over 
210,000,000 pounds, of which only about 
27,000,000 was above No. 16 Dutch 
standard. 


According to Washington advices Peru 
is the first of the South American countries 
to open negotiations for a reciprocity treaty 
with the United States. The negotiations 
were begun on the initiative of the Peruvian 
minister at Washington, and simultaneously 
with the opening of the question by him the 
Peruvian government introduced a measure 
granting authority to the President of Peru 
to conclude a reciprocity treaty without the 
usual formality of having it submitted to 
the Congress of the country. This action 
was regarded as very satisfactory to the 
government at Washington, and since then 
negotiations have gone on rapidly. A 
schedule of the articles on which it desires 
concessions has been submitted by Peru. 
These articles embrace brandies and wines, 
hides of cattle and goats, vicuna wool, 
sugar, woven cotton goods, Peruvian bark, 
rubber and many other products which, it 
is said, have not come into competition 
with the products of the United States. A 
schedule is to be prepared by Mr. Kasson 
of goods which it is desired to export to 
Peru, and from these two schedules a list 
will be prepared for insertion in a reciprocity 
treaty. The negotiation of this treaty will 
doubtless be followed shortly by others with 
the more important remaining South Amer- 
ican countries. 


A lottery grant is not in any sense a con- 
tract within the meaning of the Constitution 
of the United States. This doctrine was 
laid down by the Supreme Court of the 


United States in the case of Douglas against 
the commonwealth of Kentucky, which in- 
volved the validity of the franchise of the 
Frankfort lottery. The constitution of 1891 
revoked all lottery charters theretofore 
granted and forbade the existence of lot- 
teries in the state. It was contended by 
the plaintiff in error that the revocation of 
the lottery charter was in effect the revoca- 
tion of a contract. The court held other- 
wise, saying that a lottery grant was simply 
a gratuity and license which the state under 
its police powers and for the protection of 
the public morals might at any time re- 
voke, and that no right acquired during the 
life of the grant on the faith thereof or by 
agreement with the grantee can be exercised 
after the revocation of the grant and the 
prohibition of the lottery if its exercise con- 
stitutes a continuance of such lottery. 





Preference is to be given to American 
productions in the purchase of supplies for 
the postal service in accordance with a letter 
of instruction just issued by the First As- 
sistant Postmaster General, who has directed 
the superintendent of the division of post- 
office supplies that whenever he is compelled 
to select imported articles on account of the 
inferiority of the domestic products or fails 
to find what he wants in the home manu- 
factures to communicate that fact to the 
manufacturers of the goods in the United 
States in order that they may be able to 
bring the quality of the goods made by 
them up to the standard of the depart- 
ment’s requirements, and, if possible, 
become successful competitors with foreign 
producers. In the pursuit of this policy the 
department officials are authorized to supply 
domestic manufacturers with such samples 
as they may require, so far as they are per- 
mitted under the law to do so, but under 
such conditions as will not entail loss to the 
department. The department officials are 
also directed to give information to home 
producers who may make inquiries as to 
standards and quantities required by the 
service and the time and manner of bidding 
for contracts, etc., so that the best interests 
of American citizens may be subserved. 


National bank circulation outstanding on 
November 30 amounted, according to the 
monthly report of the Comptroller of the 
Currency, to $229,549,707. This represerts 
a decrease of $496,658 for the month and of 
$5,762,396 for the twelve months ending 
therewith. The portion of the circulation 
based on the deposit of bonds amounted to 
$201,735,572, a decrease of $1,984,920 for 
the month of November and of $14,668,924 
for the year ending therewith. The part of 
the circulation based upon the deposit of 
money amounted to $27,814,135, which 
represents an increase of $1,693,450 for the 
month and of $9,111,716 for the twelve 
months ending therewith. 
from the figures given that while the circu- 
lation based on the deposit of money is 
increasing, there is a falling off in that based 
on the deposit of bonds. 


It will be seen 
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LOW MONEY STOPPING GOLD 
IM PORTS. 

The relative condition of the money mar- 
kets here and in London continues to be the 
governing factor in the exchange situation. 
As pointed out in these columns some weeks 
ago, the hope of gold imports from the 
other side during the present season has 
been virtually abandoned. It may be noted, 
however, that the London financial journals 
in discussing the outlook in connection with 
their own money market take into consider- 
ation the possibility of the loss of some gold 
to New York, but in doing so they invaria- 
bly express the idea that the amount at 
most will be small and that the continued 
firmness of money in London may check it 
altogether. It would indeed seem that the 
latter is likely to be the case. The present 
week has seen a further hardening in the 
open-market rates for money in London, 
and while the Bank of England has not 
found it necessary to mark up its own rate 
of discount above 3 per cent., it has success- 
fully brought the open market to the same 
level. To effect this it seems that the bank 
has had again to resort to the same plan 
which it has put into effect several times 
during the present autumn, namely, of bor- 
rowing largely in the open market when- 
ever the supplies of funds there seemed to 
be growing sufficiently large to involve the 
danger of a decline in money rates. This 
is indicated by the movement of the securi- 
ties held by the bank, which in this way has 
completely reasserted its control over the 
London money market and has prevented 
exchanges from moving unfavorably to Lon- 
don, as would in all certainty have been the 
case had it not taken such a stand. In this 
connection it is right to note that the policy 
just described is not directed against the 
money market in the United States alone, 
as it is primarily designed to mieet the con- 
stant danger of a drain to the continent or 
even to India, as was threatened only a short 
time ago. 

After all, the success of the Bank of En- 
gland in keeping the London money market 
firm would be of little protection, so far as 
the withdrawal of gold to this country is 
concerned, were it not for the extremely 
plentiful supplies of money and the almost 
abnormally low rates which continue to pre- 
vail in New York. The weekly bank state- 
ments, issued by the Clearing House for the 
past few weeks have dissipated any hopes of 
an improvement in the current value of 
money. Funds have continued to accumu- 
late here, and the amount lent out on call 
at 1% @z2 per cent. is probably larger than 
at any time on record. Some enormous 
figures are currently spoken of in connec- 
tion with the amount of money that certain 
institutions have put out in this way in the 
absence of any opportunity to employ them 
in other forms of loans. Time money is 
2%4@3 per cent. for thirty to ninety day 
loans on collateral and 3@3¥% per cent. for 
longer arrangements, but the inquiry for such 
loans is shrunken and the volume of offerings 
of commercial paper, in which connection the 
competition of outside banks and capitalists 
must be taken into consideration, is hardly 
sufficient to be a factor. In the $594,000,000 
of average loans which were shown by last 
Saturday’s bank statement it is impractica- 
ble to estimate the extent to which call loans 
figure. The probability is that they area 
very large proportion of the total. And as 
long as money in this way can be obtained 
on such easy terms, to say nothing of the 
prospective continuance of the same condi- 
tions, there is little, if any, inducement for 


borrowers to make other arrangements. In 
fact some close observers of the market are 
of the opinion that but for the arrangements 
on a large scale made necessary by the 
Union Pacific payments the New York 
loan market would begin the winter in an 
unparalleled condition of flatness and ease. 
It is certain that with our own money mar- 
ket in such a state the desirability as well 
as the opportunity for a transfer of gold 
hither has almost disappeared, and that 
instead of operations in connection with 
exchange which would lead to the shifting 
of gold balances we have beheld trasac- 
actions equivalent to the loan of American 
capital in the chief money markets of the 
Old World. A short time ago, it will be 
recalled, considerable amounts of sterling 
exchange drawn against exports of grain 
and other products were placed in loans 
here instead of being remitted, or virtually 
discounting them here instead of in Lon- 
don. It is not understood that many such 
transactions have been made of late, but 
during the past two weeks it is declared 
that considerable amounts of long bills have 
been bought for investment, the profit in 
holding them to maturity being somewhat 
greater than the current rates of interest on 
the money thus employed for a correspond- 
ing period. It is to this that much of the 
recent strength of the exchange market is 
attributable. 

Another circumstance worthy of all at- 
tention is the continued flow of investment 
securities from the Old to the New World. 
It cannot be claimed that British investors 
are exercised about the safety of our better 
class of municipal securities or the gold 
first mortgage bonds of our leading rail- 
roads. It seems, indeed, that it is the 
high prices which our market offers at 
present for such securities which bring 
them out of foreign strong boxes. The 
volume of such offerings is, however, very 
large and is an appreciable factor in the 
situation. 





THE TREASURY BALANCE 
SHEET, 

A rather better showing is made on the 
face of the Treasury balance sheet for No- 
vember than was the case at the end of 
October. The excess of expenditures over 
receipts is less now than it was at that date 
or at the end of November, 1896. This 
improved showing is owing to the payment 
of over $18,000,000 on account of the sale 
of the Union Pacific Railroad. The receipts 
for the month of November amounted to 
$43,363,605, which represents an increase 
of nearly $19,000,000 as compared with 
the corresponding month and of over 
$18,100,000 as compared with the corre- 
sponding month last year. If it were not 
for the receipts on account of the Union 
Pacific the receipts for the month would 
amount to only $25,168,987, and there 
would be a deficit instead of a surplus for 
the month. The receipts from customs in 
November were a little less than those 
from the same source last year, while 
the receipts from internal revenue showed 
an increase. The internal revenue receipts 
for both months were considerably in excess 
of those from customs, and the excess for 
the month just closed was greater than that 
for November, 1896. The expenditures for 
November amounted to $37,810,839, which 
represents an increase of a little over 
$440,000 as compared with the preceding 
month, and of over $4,500,000 as com- 
pared with the corresponding month of 
last year. Pension payments for the month 


showed an increase of about $500,000 as 
compared with November, 1896. 

For the five months ending with Novem- 
ber the receipts amounted to $148, 113,876, 
which represents an increase on the face of 
the returns of a little over $17,400,000 as 
compared with the corresponding period of 
last year. It should be recollected, how- 
ever, that in this total of receipts the 
payments on account of the Union Pacific 
Railroad are included, and that if those 
payments were excluded the total would be 
less than for the first five months of the last 
fiscal year. The receipts from customs 
amounted to $51,164,232, which repre- 
sents a decrease of over $5,800,000 as 
compared with the corresponding period 
of last year. The internal revenue receipts 
amounted to $71,155,275, which represents 
an increase of over $6,600,000 as compared 
with the first five months of the last fiscal 
year. The miscellaneous receipts for the 
month are put at $25,794,369, an increase 
of over $15,700,000, which, of course, is 
due to the Union Pacific payments. The 
expenditures for the five months amounted 
to $180,570,119, which represents an in- 
crease of nearly $9,000,000 as compared 
with the corresponding period of the pre- 
ceding fiscal year. The civil and miscellane- 
ous expenditures amounted to $48,317,146, 
a decrease of about $700,000 as com- 
pared with the first five months of 1896-97. 
Expenditures on account of the War De- 
partment amounted to $31,283,317, an 
increase of over $7,600,000. Those on ac- 
count of the navy amounted to $14,181,107, 
a decrease of over $700,000. Expendi- 
tures on account of Indians amounted to 
$4,307,571, a decrease of over $900,000, 
while those on account of pensions showed 
an increase of over $3,700,000, the amount 
for the first five months of the current fisgal 
year being $64,277,991. Interest payments 
amounted to $18,202,987, a decrease of not 
quite $100,000 as compared with the cor- 
responding period of last year. It will 
be seen that if the payments for the Union 
Pacific receipts were deducted, the showing 
for the five months would be less favorable 
than that for the corresponding five months 
of the fiscal year 1896-97. So far the 
Dingley bill has proven a failure as a 
means of doing away with the deficit for 
some time existing in the government 
accounts, for less is collected from cus- 
toms now than last year. It would have 
been well for the administration if its friends 
had taken the advice of those who urged 
a simple increase of rates under the then 
existing tariff law and the passage of 
some measure of currency reform instead of 
a reopening of the tariff question. 





NEGOTIATIONS WITH CANADA. 


Judging from such indications as have 
lately been given regarding the attitude of 
the Canadian government, its members are 
desirous of giving the question of reci- 
procity, rather than the sealing question, 
the right of way in the negotiations lately 
begun between the United States and the 
Dominion government. It is learned that 
some months ago, when the Canadian Pre- 
mier was in London, he was invited by 
Minister Foster, representing the United 
States, to visit Washington for the purpose 
of taking part in a conference on the sealing 
question, He was not, apparently, disposed 
to accept this invitation, but suggested to 
Minister Foster that if such questions as 
the alien labor law, free lumber, free coal, 
the protection of fisheries in the great lakes 
and other similar matters could be gone 


into in addition he would be pleased to 
attend. 

This suggestion of Sir Wilfred Laurier 
led to the proposition by Minister Foster, 
that in case the Canadian sealers were pro- 
hibited from engaging in pelagic sealing for 
a season, beginning in January, the United 
States would stop the killing of seals on the 
Pribylov islands, and would agree to the 
appointment of a joint commission to dis- 
cuss the subjects proposed by the Canadian 
Premier at the meeting in London, with the 
view of arriving at an amicable understand- 
ing in reference to them. Coupled with 
this was a proposal, on the part of the 
United States, to pay the Canadian govern- 
ment a lump sum to extinguish pelagic 
sealing, a proposal which, it has been gen- 
erally reported, Sir Wilfred Laurier refused. 
It has been suggested in behalf of the 
Canadian position that the proposal for 
the suspension of the killing of seals by 
the lessees of the United States on the 
Pribylov islands for the same period as that 
of pelagic sealing is not as fair as it might 
seem upon the surface, for the reason that 
the United States and the citizens thereof, 
as the owners of those islands, have a great 
deal to gain by the suspension of all sealing 
for-one year, while, on the other hand, the 
Canadian sealers, with their ships idle for a 
year, would have everything to lose by such 
suspension. It is further urged that pelagic 
sealing being carried on under the sanction 
of an international tribunal and a statute 
law enacted by the imperial Parliament, 
the Parliament of the Dominion, not to 
mention the ministry, has not the power to 
suppress pelagic sealing, even for a year, 
without imperial legislation. . 

Under the circumstances the chances are 
that some time will ensue before the ques- 
tion of further negotiations will be definitely 
settled. For one thing, the British Parlia- 
ment will not meet until February, so that, 
in the view of the Dominion officials, it will 
not be possible to accede to the propositions 
of the United States before the followin 
month even if the Dominion governme 
should consider that course advisable. On 
the other hand, it is urged that pelagic seal- 
ing cannot take place until the month of 
March, so that there is no reason why a 
joint commission could not meet within 
month or so to conclude the consideration 
of the other questions proposed to be sub- 
mitted for its deliberations. If it cannot 





gard to sealing could be procured from th 
imperial Parliament, so that pelagic sealing 
could be suspended. As will be seen, the 
matter is in a waiting stage. Perhaps the 
developments in reference to it may be 
influenced by some expression of the 
feeling of Congress, which may be looked 
for early in the session to open on Monday 
next. 


NOVEMBER INCREASES IN STOCKS 
OF WHEAT. 

The anticipated increase in available 
supplies of wheat, United States and 
Canada, both coasts, during November, 
pointed out in BRADSTREET’S of Noyem- 
ber 6, based upon the rate of net gain in 
such supplies in two preceding months, 
did not make its appearance. It was stated 
in these columns one month ago that at the 
rate of increase in stocks of available wheat 
which marked September and October the 
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_ November increase in stocks in sight should 
amount to about 20,000,000 bushels. 
Total available stocks of wheat in the 
_ United States on December 1, 1897, with 
comparisons for like dates in preceding 
years, as reported to BRADSTREET’S, are as 
. follows : 














4 : East.Rockies. Pacific coast. Totals, 

_ December AP) 49,359,000 6,944,000 56,803,000 
December 1, 1896...... 76,433,000 6,548,000 82,981,000 
December 1, 1895.-..-.. 87,688,000 8,276,000 95,964,000 
‘December 1, 1894...-... 113,016,000 14,582,000 127,698,000 

_ December 1, 1893..-... 96,597,000 10,629,000 107,226,000 
December 1, 1892.....- 94,671,000 10,415,000 105,086,000 
a! December Sh) 62,328,000 10,620,000 72,948,c00 
_ December 1, 1890.-...- 44,343,000 12,361,000 57+205,000 
December 1, 1859...... 54,455,000 8,120,000 62,575,000 
D mber 1, 1888...... 51,394,000 6,477,000 57,871,0c0 


__ The foregoing shows a grand total of 
stocks of wheat in sight, United States and 
Canada, both coasts, December 1, amount- 
‘ing to 56,803,000 bushels, compared with 
50,000,000 bushels one month ago, a gain 
of less than 7,000,000 bushels. 

_ The total quantities of wheat available 
for immediate distribution in the United 
States and Canada, both coasts, plus the 
quantities afloat for Europe from all export- 
ing countries, on December 1, added to 
-. ; 

available stocks in Europe, as reported to 
BRADSTREET’S, are as follows: 







mber 1, 1896... 76,433,000 
. 87,688,000 


6,548,000 65,504,000 
8,276,000 68,184,0c0 


Eastof Pacific Europeand Grand 
Rockies. coast. aftoat. totals, 
ecember 1, 1897... 49,859,000 6,944,0C0 72,800,000 129,603,000 


148,485,000 
164,348,000 

























ecember 1, 1894...113,116,000 14,587,0C0 56,912,000 
December r, 1893... 96,597,000 
Seat cember 1, 1892... 94,671,000 
Jecember 1, 1897... 62,328,000 
‘December 1, 1890... 44,843,000 


December 1, 1889... 54,455,000 


184,610,000 
150,386,000 
175+814,000 
157:748,000 
107,669,000 
117,255,000 


10,620,000 23,160,000 
10,415,000 70,728,000 
10,620,000 84,800,000 
12,361,000 50,464,000 
8,120,000 54,680,000 


_ Stocks of wheat afloat for and in Europe 
n the Ist instant amounted to 72,800,000 
bushels, an increase of 6,200,000 bushels 
during November, which, added to the in- 
srease in supplies in the United States and 
Canada, represents a total gain throughout 
the world (exclusive of Australia and India) 
mounting to about 13,000,000 bushels, or 
o-thirds of that expected. 

_ A significant feature of domestic supplies 
f wheat in sight, both coasts, is that the 
tal on December 1, 56,803,000 bushels, 
was smaller than at like dates in nine pre- 
ceding years, 27,000,000 bushels less than 
‘one year ago, nearly 40,000,000 bushels 
less than two years ago, 71,000,000 bushels 
s than three years ago, 51,000,000 
ushels less than four years ago, 49,000,000 
bushels less than on December 1, 1892, 
16,000,000 bushels less than six years ago, 
about 400,000 bushels less than on Decem- 
ber I, 1890, nearly 6,000,000 bushels less 
than on a like date in 1889, and about 
1,000,000 bushels less than at the corre- 
sponding date in 1888. 

_ The change in the current of wheat 
exported from principal sources of supply to 
Europe during the month of November, 
1897, as compared with preceding years, is 
marked, the increase last month amount- 
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ing to about 6,400,000 bushels, compared 
with a gain of fully 11,000,000 bushels in 
November, 1896, and as contrasted with 
practically no change at all in the quantity 
afloat for and in Europe during the month 
of November, 1895, and as compared with 
an actual decrease of 2,000,000 bushels in 
such stocks in November, 1894. In that 
month of 1893 European and afloat stocks 
of wheat increased about 1,000,000 bush- 
els; in 1892 nearly 4,000,000 bushels; in 
1891 more than 15,000,000 bushels; in 1890 
nearly 5,000,0000 bushels, and in 1889 
about 1,500,000 bushels. 

What may be regarded as practically the 
world’s supply of available wheat, therefore, 
based upon stocks in America, Canada and 
afloat for and in Europe, amounted on 
December 1 to 129,603,000 bushels, about 
18,900,000 bushels less than on December 
I, 1896, more than 34,000,000 bushels less 
than two years ago, 55,000,000 bushels less 
than three years ago, more than 60,000,000 
bushels less than on December 1, 1893, 
45,000,000 bushels less than on the like 
date in 1892, and 28,000,000 bushels less 
than at the corresponding period in 1891, 
but 22,000,000 bushels more than at the 
like date seven years ago and 12,000,000 
bushels more than on December 1, 1889. 

The increase in available stocks of wheat 
in the United States in September was 
11,146,000 bushels and in October it was 
11,101,000 bushels, but last month the 
gain was only 7,250,000 bushels. 
gust the increase in stocks in sight on the 
Pacific coast was 2,404,000 bushels, in 


September it was 1,600,000 bushels and in. 


October 1,140,000 bushels, but last month 
the total dropped off 447,000 bushels. 
Thus it is seen that the total net increase 
in available stocks in this country and Can- 
ada in September amounted to 12,746,000 
bushels, in October to 12,241,000 bushels, 
and last month to only 6,809,000 bushels, 
or about 60 per cent. of the increase in each 
of the two preceding months. The total 
net increase in available stocks, United 
States and Canada, both coasts, for five 
months was 26,331,000 bushels, or 6,600,000 
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bushels more than a like period in 1896, 
9,000,000 bushels less than in 1895, nearly 
28,000,000 bushels less than in the same 
period in 1894 and not quite 5,000,000 
bushels less than in the like five months of 
1893. 


DETAILS OF THE WORLD’S AVAILABLE WHEAT STOCKS. 


U.S., Canada, 












Europe and Australian Total 
afloat for available world's 
Europe. wheat, totals. 
Bushels. Bushels. Bushels. 
July2; 1894 <5.--c.6 156,519,000 7,800,000 164,319,000 
October 1, 1894... 170,206,000 5,500,0¢0 175,706,000 
January 1, 1895... 202,353,000 2,500,000 204,853,000 
April 1, 1895 ... 177+794,000 9,300,000 187,004,000 
July 1, 1895 .... 140,877,000 5,800,000 146,677,000 
October 1, 1895. 142,190,000 4,400,000 146,590,000 
January 1, 1896. 185,373,000 2,600,000 187,773,000 
April 1, 1896 ... 156,075,000 3,900,000 159+975,000 
July 1, 1896. ... 112,881,000 2,600,000 115,481,000 
October 1, 1896. 120,400,000 1,200,000 121,600,000 
January 1, 1897... 151,163,000 I,C26,000 152,189,000 
February 1, 1897-.... 140,629,000 1,000,000 141,629,000 
March 1, 1897 ....... 131,521,000 1,500,000 133,021,000 
PADIS) 2867037. c cee 121,626,000 2,500,000 123,926,000 
July 1, 1897 .... - 78,402,266 1,300,000 79»702,266 
August 1,1897...-... 66,340,000 1,200,000 67,540,000 
September 3, 1897... 66,913,0c0 1,000,000 67,913,00¢ 
October t, 1897...... 92,159,000 870,000 93,029,000 
November 1, 1897 ... 116,400,000 790,000 117,190,000 
December 1, 1897.... 129,603,000 520,009 130,123,000 


It will be noticed from the foregoing 
cabled reports of stocks of wheat in Aus- 
tralia that supplies there have steadily 
declined since July 1 last, amounting on 
December 1 to only about 525,000 bushels, 
compared with 1,300,000 bushels July 1, 
Latest advices from Australia are 
somewhat contradictory with respect to the 
outlook for an exportable surplus of wheat 
during the coming year, although later 
reports incline to favor there being a few 
million bushels for shipment abroad. 


1897. 








RAILROADS ASKING FOR TIME. 


There can be no doubt about the pro- 
priety of the legislature requiring railroad 
corporations to furnish their equipment 
with safety appliances, or in placing, as 
Congress did, the enforcement of this 
provision in the hands of the Interstate 





Commerce Commission. The railroads 
doubtless would have all arrived at the 
conclusion that such change in their equip- 
ment was economical as well as humane. 
Many of the larger roads had, indeed, made 
considerable progress in that direction be- 
fore the act of 1893 was passed. The 
financial necessities of the majority of the 


TOTALS OF AVAILABLE WHEAT IN THE UNITED STATES, CANADA AND EUROPE AND AFLOAT FOR EUROPE. 


























1897. 1896. 1895. 1894. 1893. 1892. 1891. 1890. 1889. 
Jan. 1 ...] 139,163,c00 | 169,973,000 | 184,753,000 | 190,223,000 | 182,372,785 156,536,902 | 111,484,940 | 115,092,000 | 130,760,000 
Feb.1 ... 128,629,000 | 160,425,000 | 181,419,000 |* 183,927,000 | 178,088,000 | 155,308,532 | 105,087,936 | 105,533,415 | 119,459,000 
March 1 .| 110,121,000 | 154,042,000 | 170,658,000 | 184,116,000 | 178,181,000 145,615,967 99,523,948 95,841,001 | 109,724,000 
‘April I ..| 121,676,000 | 144,875,000 | 162,504,000 | 175,959,000 | 178,233,000 | 743,595,598 99,808,145 90,854,445 99,383,000 
May 1...] 107,198,000 | 131,316,000 | 154,980,000 | 170,692,000 | 172,039,000 125,894,838 95,409,776 82,787,977 86,793,000 
June 1... 96,996,000 | 117,969,000 | 141,476,000 ; 160,392,000 | 167,138,000 120,170,855 90,244,614 84,610,612 81,795,000 
Julyi1 .. 78,402,266 | 105,201,000 | 130,877,000 | 146,519,000 | 152,308,000 99,203,425 83,395+759 69,185,498 66,298,000 
August1.}] €6,34¢,000 97,131,000 | 118,857,000 | 142,354,000 | 151,070,000 98,528,427 85,864,963 68,822,262 69,132,000 
Sept. 1 ..] 66,913,000 97,076,00u | 119,499,000 | 151,622,000 | 149,407,000 | 11,014,032 86,851,835 69,183,260 73,870,000 
October x] 92,159,000 | 115,609,000 | 129,790,000 | 162,206,000 | 158,190,000 | 131,663,084 | 111,414,574 81,885,000 80,984,000 
Nov. r...| 116,400,000 | 137,575,000 | 153,633,000 | 178,682,000 | 173,225,000 | 154,272,035 133,641,284 91,150,025 | 1¢9,117,c00 
Dec, 1...! 129,603,000 | 148,485,000 | 164,348,000 | 184,610,000 |! 190,386,000 175,814,258 ' 157,748,775 | 107,669,274 | 117,255,000 


FOR FOUR PRECEDING YEARS. 


WHEAT IN THE UNITED STATES AND CANADA DURING THE PAST ELEVEN MONTHS, WITH COMPARISONS 












































Increases, Increases, Increases, | Imcreases, Increases 
August. September. October. November. | 5 months. 
* 3,431,000 11,146,000 | I1,10£,000 7»250,000 22,769,000 
*826,000 | 6,367,000 12,761,000 * 283,000 15,079,000 
* 2,035,000 10,345,000 20,520,000 12,090,000 34,029,000 
13,515,000 | ¥2,27 4,000 | 13774,000 7,042,000 47,866,000 
* 4,356,000 6,775,000 12,157,000 13,332,000 22,331,000 
2,404,000 1,600,000 1,140,000 * 447,000 3,562,000 
1,595,000 1,942,000 1,429,000 *332,000 | 4,621,000 
1,949,000 961,000 * 109,000 * 15,376,000 1,727,000 
* 47,000 §42,000 2,934,000 2,574,000 6,329,000 
1,677,000 1,048,000 598,000 2,869,000 7:787,000 
*1,027,000 12,746,000 12,241,000 6,809,c00 26,331,000 
769,000 2,309,000 14,190,000 *618,000 19,700,000 

* 86,000 11,307,000 20,416,000 10,715,000 35»756,000 
13,468,000 12,816,0c0 16,708,000 9,316,000 54,195,000 
*2,679,000 7,813,000 12,755,000 16,201,000 31,118,000 








“J (East of the Rocky Mountains.] 
2 
a Increases, Decreases, Decreases, | Decreases, Decreases, | Decreases, | Decreases, Decreases, 
fq 6 months. January. February. March. April. May. Jun: July. 
BBEOHOS soo n0 Pox3,926,600 FEOF: caces 5,182,000 6,424,000 5,718,000 6,262,000 11,709,000 10,885,000 3»297,000 
1895, 5 6.ca~ 44,110,000 157,000 3,054,000 4,096,000 10,052,000 11,617,000 7,419,000 2,940,000 
a 48,457,000 |1895....-. 6,790,000 8,172,000 7»449,000 10,842,000 £6,079,000 10,807,000 6,892,000 
Bs ana= = 26,276,000 |1894...... 754,000 35350,000 6,878,000 79277000 10,869,000 6,566,000 $1,661,coo 
\ 1892...... 71,443,000 (1893.----. 42,523,000 2,032,000 1,482,000 8,031,000 9,675,0c0 13,365,000 41577,000 
» [Pacific coast states.] 
BrCn6. ss. 2,262,000 1897....-- 1,184,000 1,148,000 127,000 115,000 393,000 108,000 1,135,000 
2 567,000 896...... 1,227,000 1,593,000 439,000 675,000 626,000 629,000 10,000 
eesro42-.... 5,049,000 184,000 1,317,000 1,352,000 306,000 1,705,000 1,896,000 $301,000 
a 7,879,000 862,000 237,000 617,000 $375,000 674,000 451,000 $326,000 | 
1892...... 6,932,000 2,848,0c0 987,000 682,000 1,251,000 518,009 177,000 11,595,000 
n (Totals for both coasts.] 
* 1896 14,178,000 6,336,000 7:572,000 5,84°,000 6,378,000 12,102,000 10,993,000 4,432,000 
1895, 44,677,000 1,384,000 4,647,000 41535,000 10,727,000 12,243,000 8,048,000 2,950,000 
1894, 53,506,000 6,974,000 9,489,000 8,8o01,coo 11,148,000 17,784,000 12,703,000 6,591,000 
1893 34,145,000 808,000 3,587,000 7:495,000 6,904,000 11,543,000 7,017,000 | $1,387,000 
: 781370,000 iat tielatht 324,000 3,019,000 2,164,000 9,282,000 10,193,000 13,542,000 2,982,000 
* Decrease. + Increase. 





companies and other causes would have 
rendered the work a very slow one had the 
law not been enacted. The five years 
allowed for the work of supplying cars and 
locomotives with automatic couplers and 
air brakes would under ordinary circum- 
stances have been ample, although it 
involved a very considerable expense to 
the roads which could not fairly be termed 
a charge to capital account. Indeed, in the 
case of many railroad corporations it would 
have been difficult to have provided for the 
outlay in this manner. In view of this fact 
and the great depression of business, with 
the accompanying shrinkage of earnings, 
through which the railroad companies of 
the country have been passing for the last 
four years, their application to the Inter- 
state Commerce Commission for a further 
delay is altogether reasonable. It is pointed 
out that the act of 1893 recognized the pos- 
sibility of such a course becoming necessary 
by lodging a power of extending the time 
in the hands of the commission, and it 
developed at the hearing at Washington 
this week that when the measure was con- 
sidered in Congress its tentative and ex- 
perimental character was fully recognized. 
At the same time the claim that the time 
for the completion of the work should be 
extended for five years more is clearly 
extravagant, as is the contrary demand of 
certain labor organizations that only one 
year’s grace should be allowed to the com- 
panies which, from poverty or other causes, 
have not been able to comply fully with 
the law in this particular. 

The facts developed at the hearing in 
Washington this week are, that while the 
passenger service of the railroads is now 
practically equipped in accordance with the 
provisions of the act of 1893, only about 
44% per cent. of the 1,000,000 freight 
cars engaged in interstate commerce have 
been provided with automatic car couplers 
and 30% per cent with the additional air- 
break attachments. The industrial depres- 
sion which followed the enactment of the 
law and lasted down to the beginning of the 
present year is assigned as the principal 
reason for the noncompliance of so many 
roads, though it might be supposed that a 
good many railroad authorities have to a 
certain extent relied upon the time being 
extended as well as on the chances of an 
improvement in conditions such as are now 
experienced, thus rendering the financial 
burdens of the change less onerous. 

It may be noted that the companies 
which have fully complied with the law and 
furnished their entire rolling stock with 
safety appliances join in the application for 
an extension. The reason for this was ably 
set forth by the representatives of the 
Boston & Albany and Lake Shore & Michi- 
gan Southern roads, who pointed out that 
if roads which complied with the law them- 
selves were compelled to cease hauling 
unequipped cars a virtual paralysis of traffic 
throughout the country would follow. The 
business of the railroads of the United 
States is largely a unit, and owing to the 
enormous and constant interchange of 
freight cars between roads in all sections 
any enforced discrimination of this kind 
could hardly fail to have a disastrous effect. 
This fact is not denied by the opponents of 
extension, though there is some disagree- 
ment as to the amount of the expense still 
involved in the matter. Mr. J. K. Cowen, 
president of the Baltimore & Ohio Railroad, 
who represents some of the larger roads at 
the hearing, states that the outlay to be yet 
made on this account is between $40,000,000 
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and $50,000,000, practically all of which 
must be provided out of earnings. It may 
be also noted that the representatives of the 
leading labor organizations directly con- 
nected with the operation of railroads, while 
laying stress upon the humane considera- 
tions which impelled the enactment of the 
law and call for its rapid enforcement, agree 
with the railroad managers as to its being 
in a large measure a commercial question. 
They therefore oppose only an unreason- 
able delay in completing the work. 


NOVEMBER’S LARGE BANK 
CLEARINGS. 


While reflecting a rather quieter condi- 
tion of general trade in some sections of 
the country, November bank clearings 
would seem to point to an enlarged move- 
ment of business in other sections, sufficient 
almost to overcome this falling off and to 
leave the total of bank clearings for the 
month just closed among the largest for at 
least five years past. The elimination of 
yellow-fever scares and quarantines from 
the southern states during November is 
reflected in a larger volume of clearings in 
that section than for some months past, 
and there is also a perceptibly heavier bank 
movement indicated in the western, north- 


western and far-western sections of the 
country. The result is that November 
clearings, as a whole, exceed those of 


every month this year but September and 
October and of every preceding November 
since the year 1892. In fact, with the 
exception just noted, November clearings 
this year are the heaviest for any November 
on record. 

The total clearings at 78 cities for the 
month of November aggregated $5,341,- 
goI,go00, a decrease of 4.4 per cent. from 
October’s heavy total, but an increase of 
16.9 per cent. over November last year, of 
13.5 per cent. over November, 1895, and 
of 31 per cent. over November, 1893. The 
only decrease shown from any preceding 
November is that of I.9 per cent., noted 
when compared with November, 1892. 

The following table of percentages of 
increase and decrease during each of the 
twelve months of the past four years will be 
found interesting : 


1896. 1895. 1894. 1893. 
December....... Dec. 6.9 Inc. 17.6 Inc. 5.9 Dec. 32.4 
Twelve months... Dec. 3.9 Inc. 16.8 Dec. 16.1 Dec. 12.9 
1897. 1896. 1895. 1894. 
PanUALy Sons occee Dec. 2.5 Inc, 4.8 Inc. 8.4 Dec. 31.9 
February........ Dec. 10.2 Inc. 20.3 Inc. 6.3 Dec. 36.9 
Two months..... Dec. 6.x Inc. 11.7 Inc. 7:4 Dec. 34.0 
March <= =~ <<\0n~< Inc. 1.8 Inc. 2,2 Inc. 7.4 Dec. 30.7 
Three months Dec. 3.5 Inc. 8.4 Inc. 7.4 Dec. 33.0 
PEN Socewarsaree Dec. 4.6 Inc. 0.9 Inc, 14.2 Dec. 25.0 
Four months..... Dec. 3.8 .Inc: 6.4 Inc. ox  Déc. 3x0 
1 ES 5 - Dec. 1.4 Dec. 13.0 Inc. 25.0 Dec. 26.3 
Five months.... Dec. 3.3 Inc. 1.9 Inc. 12.5 Dec. 30.2 
PUNE cod caden aden Inc. 3-7 Dec. 2.4 Inc. 22.4 Dec. 20.8 
Six months ...... Dec. 2.2 Inc. 1.x Inc. 16.5 Dec. 28.1 
PUY nssuspaecet a Inc. 10.0 Dec. 4.4 Inc. 29.8 Dec. 15.4 
Seven months.... Dec. 0.4 Inc. 0.3 Inc. 16.2 Dec. 27.2 
August.......... Inc. 36.2 Dec.14.2 Inc. 16.1 Inc. 5.9 
Eight months.... Inc. 3.4 Dec. 1.4 Inc. 16.2 Dec. 24.4 
September ...... Inc. 50.5 Dec,11.4 Inc. 18.4 Inc. 5.3 
Nine months .... Inc. 8.0 Dec. 2.5 Inc. 16.5 Dec. 22.4 
October... ces on Inc. 22.8 Dec.12.5 Inc. 22.3 Inc. 6.3 
Ten months..... Inc. 9.6 Dec. 3.7 Inc. 17.4 Dec. 19.5 
November. ...... Inc. 16.9 Dec. 2.8 Inc, 13.6 Inc. 1.8 
Eleven months .. Inc. 10.4 Dec. 3.6 Inc. 16.8 Dec. 17.8 


The showings made by the various groups 
of clearing-house cities during November 
and the eleven months of 1897 compare 
with preceding periods as follows: 


August, September, October, November, 11 mos., 
1897. 1897. 

New Engl'd. Inc. 22.6 Inc.) 6.3 
Middle.....-. Inc. 44.3 Inc. 15.9 
Western..... Inc. 17.3 Inc, 21.8 
Northwestern Inc. 20.9 1» 29.9 
Southwestern Inc. 23.6 - 26.1 
- I1.3 


1897. 
35.6 
61.7 


1897. 1897. 


Inc. Inc. 16.9 Inc. 12.1 


25-7 
18.1 
18.7 
23-5 

1.8 


Inc. Inc. Inc. 12.1 
Inc. 6.4 


Inc. 1.9 


Inc. Inc. 
Inc. 


Inc. 


Inc. 
Inc. 
Inc. 


Inc. 


Southern.... Inc. t6.0 Inc. Inc, 


Far-western . Inc. 30.0 Inc. Inc. 


Totals .. Inc. 36.2 
Canada ..... Inc 17.5 


Inc, 22.8 
Inc. 24.4 


Inc, 10.4 
Inc. 11,1 


BRADSTREET’S, SATURDAY, DECEMBER 4, 1897. 


The increase of 16.9 per cent. for Novem- 
ber, it will be seen, was not as large as that 
for October, September or August, but it is 
specially noteworthy as showing a distinct 


improvement over a month last year which 
closely approximated the normal. 
parisons from now on, whether weekly or 
monthly, will receive added importance 


Com- 


BANK CILEARINGS AT 87 CITIES FOR NOVEMBER, AT 85 CITIES FOR THE MONTH AND FOR ELEVEN MONTHS 
THIS YEAR AND LAST, AND AT 80 CITIES FOR FOUR YEARS. 





Clearing Houses. 


Providence. ... 
Hartford 
New Haven 
Worcester 
Springfield 
Portland 
Fall River 
Lowell 
New Bedford 





TotalNewEngl'd 


New York 
Philade'phia 
Pittsburgh 
Buffalo 
Rochester. . . 
Syracuse .... 
Wilmington . 
Scranton 


Binghamton. a ; = ¢: 
Total middle ... 
Cincinnati 





Detroit 
Cleveland . 
Louisville - . . 
Indianapolis. 
Columbus 
Grand Rapids - 
Lexington 
Kalamazoo, Mich. 





Bay Citveccsasteas 
Springfield, Ohio. . 
Canton, Ohio. .... 
Toledo, Ohio*... 
Dayton* 
Youngstown,Ohio* 





Total western. .. 


Chicago 
Minneapolis . 
Milwaukee. . 





Lincoln <2. we 
Rockford, Ill .. 
Fargo, N. D 
Sioux Falls,S. D .. 
Fremont, Neb.... 





Hastings, Neb.... 
Davenport* ... 


Total northw'n. 
St. Lois. cen. 
Kansas City . et 
Fort Worth.. = 
St. Joseph... 
Topeka 
Wichita 
Wacot 
Houstonf... = 
Galveston} .....-. 











Total southw’n . 


Baltimore .......- 
New Orleans. 
Savannah ... 
Richmond. 

Memphis ... 
Washington ... 
Atlanta 
Norfolk 


Birmingham . . 
Jacksonville ... 
Chattanooga. .. 
Augusta* 

Knoxville* 


San Francisco .... 


Salt Lake City.... 
Portland 
Los Angeles. 
Seattle .-. 
Tacoma 
Spokane, Wash ... 






Total far-western 


I 
Total southern. 
GRAND TOT. U.S, 


Outside New York. 


Canada, 
Montreal. ........ 


Hallfax:ceeee es 


St. John, N. B.*... 





Total Canada... 




















November. 


Eleven months. 


“ 
® 
roy 




















$4475775»375| 424,067,699 
235558,460 20,739,500 
99514, 146 719865777 
6,671,182 6,615,383 
6,244,148 51687,867 
6,271,875 5,488,179 
6,360,504 5,885,047 
4,152,213 4,214,898 
31399966 2,579.26 
2,314,075 1,836,296 
516,261,888] 485,100,772 
3,121,440,429]2,686,840,544 
286,408,896] 257,025,409 
68,265,866 55,029,246 
. 21,950,564 18,340,956 
7,626,674 6,207,798 
4,942,819 4313,810 
2,954,696 244791335 
412945797 3,663,386 
1,409,0C0 1,289,500 
3)5€9,293,741]3,035,189,984 
541034,400] 47,851,500 
28,281,215 24,044,166 
28,873,389 24,431,079 
29,152,278 22,650,012 
22,170,526 15,408,381 
17,707,000 13,646,800 
3,948,85€ 2,904,966 
1,476,279 1,186,878 
1,309,431 1,019,147 
I,133,40C¢ 1,177,600 
920,303 887,056 
728,794 560,177 
781,100 696,965 
6,455,056 5,360,C27 
2,986,585 243931284 
1,254,584 error 
190,516,973] 156,470,727 
457,826,599] 357,084,292 


56,476,499 42,495,874 
26,547,979] 20,177,824 
24,880,280 2 























0,437,838 

















23,528,924, 15,254,919 
71516,010 6,639,321 
4571393 3,856,879 
3+564,324 2,054,603 
1,642,552 14375721 

988,532 723,000 
1,627,522 587,426 
578,813 301,350 
360,113 206,254 
462,006 252,250 
2,887,167 Bia 
610,714,t03] 471,447,551 

124,189,192] 97,707,736 

50,536,585 43,171,016 
8,619,560 £1358,226 
6,142,841 4,660,108 
2,287,432 1,813,299 
1,902,819 1,237:975 
514471950] 144545, 101 

294957 +691 28,509,916 

41,796,600 28,530,000 

193,678,420] 153,948,360 

71,970,665 60,478,649 

46,249,80 44,820,473 

15,809,895] 14,603,548 

10,183,674] 10,164,433 

12,491,60¢ 10,635,368 
8,337,615 71446,099 
719459770 6,863,837 
4,608,170 4,698,925 
51334,031 445924569 
2,188,370 1,963,293 

860,427 955,431 
1,271,868 1,0491435 
41943,860 417251599 
1,875,332 1,670,441 

187,251,888] 168,272,053 

75»385.543| 62,371,642 

10,305,535 9:619,32¢ 
9,860,934 6,494,978 
90715,641 6,874,389 
6,315,371 45719.425 
5,101,688 1,966,055 
3,819,713 2,282,634 
3,680,456 2,678,418 

124,184,378 97,006,862 
59341,901,909 | 4,567,436,309 
2,220,561,471|1,880,595,765 

59,166,334] 50,215,372 

34,211,687 29,129,287 

13,550,764 8,805,175 
5»580,578 59063,435 
2,878,871 2,856,746 
2,442,538 2,362,256 

115,388,231 96,159,955 





24593,205,250 











1895 | 1894. 
424,803,532 
26,773,100] 22,970,600 
95950,911 8,181,788 
714321629 §»203,239 
5,892,506 5,057,954 
711 4,827 5,842,126 
597571099 51517,090 
4,261,280 4,424,348 
3,131,676 2,241,404 
1,959,031 14597»741 
497,076,591 














324,191,976 
67,058,327 56,036,010 
20,923,282 1,275,646 
773515353 6,693,707 
5,707,524 4,427,440 
3,211,017 2,997,145 
3,586,861 3,069,115 
1,494,700 1,500,800 

3,026,730,290 
55,119,600) 55,980,000 
27,612,093 25,824,420 
27,825,055 23,260,620 
26,632,895]  244799,434 
21,589,306] 18,595,915 
16,162,500 16,445,400 


3,674,623 3 


203,886 





1,542,993 1,662,847 
1,373,219 1,017,616 
1,481,199 918,527 
1,085,701 1,362,118 
759341 748,472 
7271935 7351995 
5.634.275 sees 
2,853,540 ~E- 














374,920,114] 4,627,730,547| 4,080,831,032 


245,026,900 232,300,300 
113,185,709 109,102,627 
72,460,636 79,194,679 
66,600,771! 64,536,819 
62,703,534 61,890,993 
62,967,989 60,096,894 
39,960,917 38,037,780 
30,628,791 28,406,446 
21,720,306 


7451146,202 
190,214,401 


23,968,783 








435»956.416] 5,34552541577| 4,767,117,876 


2,241,483,312|29,828,664,516| 26,214,835,95¢ 

266,880,242] 2,896,859,008] 2,891,111,174 
683,526,805 
200,415,017 


72,807,193 71,571,685 
45,509,761 45,547,711 
32,476,054 42,266,405 
39,610,001 38,231,224 
15,367,600 15,047,700 





2,601,363, 427|33,866,65 4,736 | 30,202,553,671 


567,041,750] 531,859,750 
272,671,708 272,670,408 
286,337,951] 274,760,697 
292,501,745 257,663,768 
212,082,960 185,786,861 
167,247,100 159,566,200 
351795087 3517345228 
14,908,834 13,801,843 
12,889,822 12,656,385 
12,029,863 11,959,928 
951525153 11,380,157 
71946,459 8,082,479 
8,011,653 8,058,588 
74:447,028 65,084,694 
2915391323 28,484,015 











185,583,456) 174,555,750] 1,898,317,085| 1,783,981,392 


407,958,597 













































































392,262,338) 4,098,017,907|* 4,019,322,827 

















44,783,139] 35+303,078] 361,758,274] 351,355,159 
22,179,863 20,771,496 225,741,830 212,860,292 
23,750,696 19,038,600 175,652,266 208,533,906 
18,159,040 2c ,665,562 219,744,321 193,765,043 
8,060,267 9,284,263 73+184,078 785775»£25 
4,605,503 4,350,169 45+707,491 44,214,022 
3,148,238 3,164,943 28,906,308 22,763,870 
1,891,996 2,233,515 15,006,183 13,801,066 
858,309 938,204 9+134,160 91645,513 
826,466 510,941 7»322,851 8,232,379 
453,846 340,851 3»T91,599 3,605,788 
246,355 277,011 3,564,621 2,837,759 
292,670 335,480 41307,624 3,312,266 

aoe s ate Sis 28,351,962 eee 
537+215,985| 509,486,451] 5,271,239,513] 5,173,025,015 
108,450,073 99,122,167] 1,234,097,965| 1,045,697,981 
46:7779758| 44,009,047] 492,917,104] 453,751,683 
51930,916 712451440 65,489,514 591597,988 
5,817,000 55751448 60,751,796 56,108,608 
1,811,554 1,876,459 24,421,193 18,775,204 
1,673,590 2,158,363 18,691,620 18,485,581 
10,697,668 9,961,23¢ 52,656,549 73»868,722 
28,352,229) 271589,932| 248,961,695] 219,617,145 
30,863,750]  37,537.585] 251,327,000] 229,856,151 
170,460,891} 160,162,924] 1,896,368,192| 1,652,417,055 
57:977,014| 58,934,677} 719,013,801} 650,831,384 
53»598,640| 46,212,207} 356,793,918] 414,306,693 
16,245,304 13,796,254 113,637,074 111,314,707 
10,184,905 911391595] 104,954,639] 102,903,285 
12,721,573] 10,880,528 83,614,974 93,667,603 
9,300,688 71468,113 88,570,521 87,791,254 
7:465,750 6,686,455 63,579,622 61,519,484 
4,972,885 4,631,530 42,135+199 45,657.144 
413531389 414451579 49,214,869 43,173,877 
2,127,971 1,790,352 18,703,133 18,748,493 
1,165,724 1,523,163 9,838,571 {2,903,616 
1,076,651 917,306 13,059,702 11,161,409 
3,681,746 Zeiss 37+413,996 33,987,361 
oes eax 21,097,406 19,696,488 
181,190,494] 165,525,759] 1,663,116,023| 1,653,978,946 
66,006,501 58,492,866 680,125,688 621,598,804 
12,181,960 11,224,261] 113,214,876 110,260,453 
6,916,594 6,632,000 69,959,536 60,020,853 
6,360,161 5970633 64,656,465 56,054,145 
6,567,318 457599527 56,490,113 51,221,279 
2,236,900 2,209,634 31,208,349 25,688,357 
2,330,583 2,881,039 25,225,625 24,996,799 
1,950,134 1,342,758 29,629,074 22,186,449 
104,550,151 93+512,718] 1,070,509,726 972,027,139 
41702,807,858| 4,140,563,445|51,011,439,852| 46,205,101,094 
2,109,602,608 | 1,899,080, 133|21,182,775,336|19,990,265,140 
54:197+772 51,838,202 544,682,683 476,824,907 
28,633,776| 25,214,277] 325,770,211] 308,855,440 
8,503,272 6,607,498 74,651,334 57+409,493 
51444,302 5,021,030 58,040,051 55,689, 4t2 
3,663,996 3,093,424 30,256,320 30,702,767 

sea ebala 271729,670 cea'e 
100,443,118] 91,774,431] 1,033,400,599| 929,482,019 


41335,320,010| 3,762,307,895 


255,258,400 


108,040,984 
7450771335 
62,445,039 
68,901,160 
59+360,024 
36,539,965 
304759773 
20,528,154 








221,023,400 


92,869,008 
64,019,956 
5591779775 
59,268,008 
56,467,104 
34,911,198 
28,511,623 
18,708,229 


51048,046,844] 4,393,264,286 


26,931,903,886]22,051,502,255, 


31223,909,544 
678,282,025 
200,705,738 


731039205 
46,916,747 
33+674,909 
35,293,310 
16,169,300 





2,756,185,534 
5971572226 
178,641,226 


6750314499 
40,942,580 
33+226,800 
33,508,926 
15,982,800 


311239,904,724|25,7741593,846 


596,220,980 58 ,938,807 
302,003,703] 262,619,334 
271,359,846 221,735,486 
287,229,282 282,938,076 
191,251,648 170,842,399 
167,307,100] 158,989,220 
38,848,602 36,322,256 
16,565,896 16,743,965 
11,397,620 10,820,186 
12,045,324 8,725,702 
15,073,098 12,953,298 
8,301,707 7»500,616 
8,452,418 714751437 


1,926,057,224 


1,778,304,782 





4,195,580,256) 3,927,379,898 


331,061,882 
224,191,032 
198,723,675 
171,794,862 


92,009,272 
48,108,158 
25,176,896 
16,433,682 
91923,603 
71277,066 
3,124,086 
2,976,404 
3,032,037 


51329,412,911 


141355299,004 
472,810,920 


67,425,531 
635733117 
2054975749 
20,120,231 
84,492,314 


224,986,421 
242,242,651 














279,852,227 
194,218,774 
165,147,530 
222,402,820 


85,030,113 
48,248,347 
30,264,463 
21,082,146 
9+197,277 
6,249,136 
59312,353 
3»741,582 
3+784,598 





5,001,912,064 


1,023,638,550 
438,261,483 


63,369,886 
68,606,599 
22,345+732 
19,540,807 
61,717,005 


201,877,532 
221,965,828 





1,779,886,552] 1,635,763,057 


623,310,381] 614,935,721 
429,661,141 382,051,082 
10953991370 951390,904 
110,475,295 103,625,378 
85,428,979 80,750,547 
87,767,901 751402,918 
$7,619,514 50,001,098 
45575289 43,899,299 
459325.144 42,345,551 
17,992,869 15,114,841 
15,496,324 17,538,312 
11,099,295 95425782 
27,867,157 cece 


1,639,151,502 




















1530,481,433 





629,704,572 603,325,522 
126,371,272] 125,495,996 
48,488,175 541146,548 
54,440,110 51,106,120 
55,108,942 41,768,434 
23,497,157 24,849,769 
26,390,503 26,332,152 
18,070,055 14,193,547 
982,070,786 941,218,088 


47+94415391543] 41,055,537:556 


21,012,626,657] 19,004,035,301 











528,828,321] 499,254,985 
274,905,893] 253,567,380 
49,231,886 451402,972 
55,616,188 53,904,166 
34,352,985 31,467,011 
942,935»273} 883,596,514 





* Not included in totals because comparisons are incomplete for four years, 
t Not included in totals because containing other items than clearings. 


COMPARATIVE MONTHLY TOTALS OF BANK CLEARINGS AS REPORTED TO **BRADSTREET’S.” 


[000,000's omitted.] 
ee 





Months. 1897. 
January ..| $4,473 
February . 3,668 

4,189 

4,085 

4,159 

41442 

4,786 

August... 4,810 
September] 5,521 
October ..} 5,586 
November 5,341 
December ass 
Totals... sane 


1896, 


$4,589 
4,089 
4,114 
4,285 
4,222 
4,281 
41350 
31539 
3,667 
4,551 
4,567 
4,687 


50,934 


1895. 


4,550 
4,118 
4,146 
5,206 
4,702 
5,040 


53,042 


1894. 


45,396 


1893. 


$5,926 
5,060 
51397 
4,933 
51263 
4533 
4,142 
35343 
31316 
3,998 
4,062 
4,047 


54,020 


1891. 


$4,957 
31965 
49229 
45795 
4,806 
4,381 
4,401 
4,161 
5:257 
59527 


1890. 


$5,270 
4464 
4,638 
4,842 
5,896 
5,105 
4,839 
4,801 
4,983 
5,803 
5.252 
4,840 


60,733 


1889. 


1888. 


1887. 


$4,832 
4,182 
4,510 
4,356 
4,879 
45725 
4,658 
4,347 
41257 
59537 
5,052 
5,016 


56,322 


$3,987 
3524 
3747 
31970 
45239 
3796 
3,783 
3,812 
4,089 
4,970 
41320 
4,619 


48,856 


$4,380 
3,678 
4,310 
4,457 
4,284 
4524 
3,807 
3,826 
4,057 
49517 
4,505 
45231 


50,576 


1886, 


$4,150 
3,834 
4,158 
31598 
3,602 
4,001 


49,018 


1885. 


$3,340 
2,794 
3,008 
2,924 
3,023 
3,003 
3,481 
3,012 
3,149 
4,498 
4,611 
4,566 





41,409 


ee -. C..r  O---—---— oOo——n————— 








from this source. In examining the per- 
centages of increase by groups of Cities, it 
will be noted that the gains in the New 
England and middle states for November 
were considerably below those shown for 
October or for immediately preceding 
months. On the other hand, the gain in 
the western group of cities was larger in 
November than in October, and the same 
is true of the cities in the northwest and 
southwest, in the south and in the far west. 
These figures, in fact, would seem to indi- 
cate what might be regarded as a shifting 
of the scene of business activity from the 
eastern and middle states to sections which 
heretofore have been rather backward in 
experiencing a trade revival. The heaviest 
gain shown by any group of cities is that re- 
ported by the northwestern group, nearly 30 
per cent., but this gain is closely approached 
by the far-western group with a gain of 
28.7 per cent. and by the southwestern 
cities with an increase of 26 per cent. The 
increase in the central-western group is 
nearly 22 per cent. In the south there is 
a gain shown for November of over I1 per 
cent., against a gain in October of only 1.8 
per cent. ., 

There is similar irregularity shown, nat- 
urally, in the returns of individual cities, 
such heavy banking centers as Boston and 
New York reporting gains of only 5 and 16 
per cent., respectively, in November, against 
increases of 18 per cent. and 27 per cent., 
respectively, in October. On the other 
hand, Chicago notes an increase of 28 per 
cent. for November, against 21 per cent. in 
October; San Francisco 21 per cent. in 
November, against 17 per cent. in October, 
and Baltimore 19 per cent. in November, 
against 13.5 per cent. in October. Similar 
showings are made by other cities in the 
west and south, pointing, as above stat 
to the final arrival in those sections of the 
business revival already experienced in the 
east and in the middle states. ; 

The total clearings at 78 cities for 
eleven months ending with November 
gregated $51,011,439,852, an increase 
one year ago of to per cent., a slightly 
smaller gain over 1895, but an increase 
over 1894 of 24 per cent. The decrease 










year on record, is only 9 per cent. The 
table of percentages of gains by groups 
states for the eleven months’ period was c 


cities in the country shows an increase ove’ 
the corresponding period a year ago varyi 


south to an increase of nearly 15 per cent 
° J+ 
in the southwestern group. ; 


with a bankers’ syndicate for the refunding 
of the greater part of its outsanding bonded 
obligations. A special meeting of the stock- 
holders has been called for February 15, 
1898, to ratify the issue of the new bonds, 
which will be secured by a 4 per cent. 
ninety-year mortgage, principal and interest 
payable in gold. 

Messrs. Speyer & Co., of this city, are at 
the head of this banking syndicate, the 
same firm having taken the lead in several 
recent and important operations of the same 
general character. Not the least interest- 
ing feature of the matter is the statement 
that the house in question received numer- 


_ 
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ous pressing applications from other bankers 
for a share in the syndicate, the aggregate 
of such tenders having, it is believed, at- 
tained a total far in excess of the amount 
actually required by the operation. This 
is only another and striking indication of 
the abundance of idle capital and the 
strong attraction which legitimate and safe 
securities yielding a low rate of interest 
now exercise upon its holders. 
The terms of the arrangement as an- 


independently of, but in harmony with, that 
organization and those which are approach- 
ing completion and will, it is presumed, be 
opponents of the so-called trust. Such a 
list was published this week, giving in 
each case the daily capacity of the several 
factories in the several cities. Those 
controlled directly and operated by the 
American Sugar Refining Company repre- 
sent a daily average capacity of 42,700 
barrels of sugar and are as follows : 


already being turned out during the season 
by beet-sugar factories in various portions 
of the country, with the prospect that by 
next year this amount will be greatly 
increased. 


reau of Statistics, average at least $1,000,000 
yearly. 

The above table indicates clearly that in 
the absence of Africa’s usual source of 
supply for breadstuffs the United States 
has been drawn upon largely for food for 
the increasing wheat-consuming popula- 
tion, while the increased takings of lumber, 
machinery, illuminating oil, manufactures 
of cotton and agricultural implements, as 
compared either with last year or the year 


AFRICAN MARKETS FOR AMERICAN 
GOODS. 

American trade with Africa has increased 

heavily of late years, and the immense ex- 

pansion shown in the demand for American 














nounced contemplate a new mortgage for| .,,. Rtas capacity, | goods cannot be regarded as other than|before, point to a steadily growing market 
$100,000, 000. The amount to be issued at poston ...-...<------< penery, eee eee sooo | encouraging. The statistics available cer-|for some American products in which this 
"present is, however, only some $52,000,000. Pee ace Saepesrmee Elder x Bynen tainly seem to point to Americans securing|country does not fear competition. The 
i It seems that the $12,000,000 of the com- Soe te : coerce ee a good share of the trade of acontinent which | above statistics, of course, are for the past 
) nt morte¢ga: Jersey City..... ~ "Jersey City Refinery........... §,000] has he iti- rear’ ; av be 
-pany’s present first gage 6G per cent. | Jeney Gity-.--.-----+-. desety Gly Rater nearer ger retofore been regarded as the legiti- | three fiscal years, but it may be added that 


ponds are not to be disturbed, as the refund- 
me of the premium ona bond which does 
not mature until 1917 and brings 132 or 
os: in the market is considered an unfavor- 


San Francisco.....-- See W ester. hose cn neha vente 2,700| mate market for surplus products for Old- 


World industry. Although not specifically 
so stated in the Bureau of Statistics reports, 
it also seems certain that much of the de- 
mand has come from the British possessions 
on that continent and to have been a result 
primarily of the great mining boom in the 
southern portion of that vast region which 
finds an outlet through British colonial 


the latest issued report of the Bureau of 
Statistics, that for September and the nine 
months of the calendar year 1897, shows a 
heavy falling off in exports of corn and 
agricultural implements, but large increases 
in wheat and wheat flour, illuminating oil 
and wood and manufactures thereof. The 
list of less important exports to Africa 
showing gains is almost as long as the list 





There are three concerns (apart from 
those connected with the beet-sugar in- 
dustry and which are not taken into consid- 
eration) which are not controlled by the 
American Sugar Refining Company. These 
establishments and their respective produc- 
ing capacity are: 


able as well as difficult operation. The 
three issues to be retired are the Chicago 
& Southwestern’ 7 per cent. bonds for 
$5,000,000, which mature forthwith, the 
debenture fives for $4,500,000 and the ex- 



















tension fives for $40,394,000, the two latter ree Ras Capacity, | ports. For instance, the exports of all kinds} of this country’s exports, numbering as it 

H ; Bosto: ee REVENOs case te amnananeaa aeks 1,400 i j j i = ; 
issues being subject to call and payment at | cna spe erate oor ov es fof American merchandise to Africa during|does horses, cars and carriages, bicycles, 
105, which latter privilege is to be exercised | Yonkers, N. ¥-- ---National...-.. ---------+++---- 3,000| the fiscal year ending June 30, 1897, were| clocks and watches, fruits and nuts, scien- 


for the purposes of the present plan. It is 
stated that the balance of {the $100,000,000 
per cent. issue to be created in accordance 
with the new scheme beyond the amount 
~ necessarily reserved to retire the first mort- 

gage 6 per cent. bonds at their maturity will 
be retained for the purchase of additional 
property. 

The completion of the plan will, it seems, 
‘require considerable time. The debentures 
and the extension bonds are subject to the 
provision for redemption only on notice 
given at one of their semiannual interest 
periods. In the case of the former it will 
b possible to carry out the formalities and 
complete their retirement by June, while 
the extension bonds can be called in and 
paid off no nearer than September next. 
is is of importance because Wall street, 
as usual, shows a disposition to be too 
4 precipitate in its estimates both of the time 
zt peered for such operations and of their 

cts in connection with the dividend- 

a capacity of the stocks. It was 
pointed out in these columns last week 
that when the whole refunding was ended 
the company would save $500,000 per 

annum in charges, or about 1 per cent. 

per annum, upon its share capital. This 
ey. desirable from every point of view, but 

‘it is to be considered that the actual benefit 

a accrue to the stockholders until 
’ It may be further remarked that 

ere is a disposition in some quarters to 
credit the Rock Island management with 


valued at $16,953,127. Of this amount 
the British possessions, most of which are 
located in the southern part of the con- 
tinent, took $13,096,643, or about 77 per 
cent. The British-African takings of 
American goods, it might be added, have 
shown heavy gains over the preceding 
years, as the following figures will con- 
clusively prove: 


tific and other instruments, builders’ hard- 
ware, typewriting machines, leather and 
shoes, turpentine, cotton-seed oil, paraffin, 
salt beef, hams, lard, butter, refined sugar, 
and leaf tobacco and manufactures thereof. 
These goods, it should be also recalled, 
figure as direct exports from this country to 
Africa, and how much more reach the same 
destination, after transshipment is of course 
unknown. Similarity of language and of 
trade customs, it would certainly seem, 
should not act as a bar to American trade 
extension in British Africa, leaving aside 
the unquestioned advantages some Ameri- 
can products must possess in that market. 


This gives a total production by the re- 
fineries included in the trust and those which 
while under separate and independent own- 
ership are operated in harmony with the 
larger organizations of fully 50,100 barrels 
of sugar per day. This, it is claimed, fully 
equals the consumptive demand of the 
country, and, indeed, the frequent stoppage 
of the various works or the number of times 
during the year when some of them are 
shut down for a time or their output reduced 
is sufficient evidence that at the present 
stage the properties in the hands of the 
American Sugar Refining Company are 
fully equal to supplying the requirements of 
the country. 

At the same time, the influence of the 
prospective new competition seems to have 
been somewhat exaggerated. The two re- 
fineries now approaching completion at 
Brooklyn are those undertaken by the 
Messrs. Arbuckle Brothers, the noted coffee 
house, and the other is an undertaking of 
the Messrs. Doescher, who in the past have 
been more or less connected with refineries 
included in the American Sugar Company. 
Each of the new works is to have an esti- 
mated capacity of 2,500 barrels, although it 
is intimated in some quarters that not only 
is the outturn of the Arbuckle works to 
exceed this figure, but the same works 
are to be capable of being extended toa 
much larger capacity in a comparatively 
short time and at a small outlay. But even 












Percentage 
Total American of total 
Fiscal exports to Totalexports to exports to 
year. Africa. British Africa. Br. Africa. 
pe Se ee eit ve beet alr 
580 7o eee eee dewas 16,953,127 13,096,643 77-2 
The total American exports to Africa, it 
will be seen, were 22 per cent. larger in 
1897 than in 1896 and 165 per cent. larger 
than in 1895. British-African takings of 
American goods during the same period 
show gains of respectively 16 and 151 per 
cent., pointing to the fact that the demand 
from colonies of other countries for Amer- 
ican goods, though not as important in a 
business sense, still shows large growth. 
The growth of the demand has been so 
comparatively recent as to have not yet 
been recognized by separate statistics, and 
it is therefore not possible to measure the 
extent to which British colonial demand is 
responsible for the increased American 
trade, but the following details of American 
exports to the continent as a whole fur- 
nish a pretty good indication of the direc- 
tion in which demand for American goods 
has been most active : 





INCREASED MATERIAL WEALTH 
OF KANSAS. 


The news that Kansas will send ‘‘a car- 
load of canceled mortgages ” as an exhibit 
of the effects of a revival of prosperity in 
that state to the Transmississippi Expo- 
sition at Omaha renders the final outgiving 
by the Kansas State Board of Agriculture 
for this season of more than usual interest. 
The total yield of winter wheat in Kansas 
is 50,040,374 bushels, worth $33,798,612, 
or almost 160 per cent. more than last 
year’s crop. Its average yield per acre for 
the entire state is 15.07 bushels. The corn 
crop is 152,140,993 bushels, or 69,278,421 
bushels less than in 1896, and its value 
$28,555,293, or $7,077,720 less. Of oats 
the yield is 23,431,273 bushels, an increase 
of 4,116,501 bushels. The value of the 







VALUES OF EXPORTS FROM UNITED STATES TO AFRICA, 
—Fiscal year ending June 30-— 





an intention or desire of extending the] with due allowances of this character it Will | wheat... .--e--eeeeee $21 ro $rettige $e CKOP is $3,828,192; the increased value, 
- lines of the system to the Gulf of Mexico. be seen that the possible competition from | Weed and manufactures. .-..- 1,783,360 1,878,119 891,348 $1,121,540; the yield per acre, 23.82 


Machinery 52-225... 7e= -- 1,578,335 1,308,380 822,927 
iituminating oil) <2 57 o4< ceoeae 1,072,522 1,103,522 864,661 
Cotton manufactures. ........-. 818,468 839,707 460,012 
Corlusaadetewesmessas asada a=h 742,598 1,112,639 ote 
Whéat flotr -2e.-5-~en-<a7ene 964,004 744,268 59,390 
Agricultural implements..-.... 4171333 333 476,318 3275733 


At present its southwestern terminus is 
Fort Worth, but it is claimed that strong 
inducements, natural and otherwise, exist 
to push south to the port of Galveston. If 
this is well founded the company has pro- 
vided itself in the unissued balance of the 
new 4 per cent. bond issue with the means 
of making such extension. 


the new refineries does not appear to be the 
serious matter that it has been represented 
to be in and out of Wall street. The ap- 
pearance in the market of an additional sup- 
ply of 5,000 barrels per day as compared with 
the 50,000 barrels capacity of the American 
Sugar Refining Company’s refineries, and 
confined, as their competition must be, to a 
limited area, seems less likely to influence 
prices and the condition of the sugar trade 
in general than the importation on a large 
scale of foreign refined beet sugars. In 
fact, in some well-informed quarters there 
is a disposition to consider the growth of 
the domestic beet-sugar industry as a far 
more important matter for the great sugar 
corporation. It is difficult to estimate upon 
this matter, but as far as can be seen some 
5,000 barrels per day of beet sugars are 


bushels. Spring wheat shows a yield of 
986,230 bushels, as against 601,523 bushels 
in 1896. Its value is $586,691. 

The combined home value of winter and 
spring wheat, corn and oats is $66,768,788. 
Of the same crops in 1896 it was $15,071,930 
less. 

The probable total acreage of winter 
wheat sown the present autumn is about 
3,845,000 acres, or an increase over the 
previous year of 16 percent. An increase 
is reported from every county. In spite of 
an unusually dry fall in much of the state a 
large proportion of the wheat, even in those 
parts, has germinated, is growing, and 
promises well. The price of wheat for the 
year averages for the state 75 cents per 
bushel. 

The prices at which the corn crop is being 





Totalscas cay cotacs v5 - $10, 316,030 030 $9,139,785 $3.4 460,229 








If, as seems quite reasonable, we take it 
for granted that 75 to 80 per cent. of the 
above shipments went to British possessions, 
most of which are located in the southern 
part of the continent comparatively adjacent 
to the so-called Kaffir gold fields, it will be 
seen that the United States, though far 
remote from that country, has been helped 
by the development in the Transvaal, 
Rhodesia, Cape Colony and other parts of 
the dark continent. It might be added in 
passing that Africa as a whole is by far the 
largest single customer for our rum, the 
shipments of which, though not separately 
stated in current monthly reports of the Bu- 


THE SUGAR TRUST AND ITS 
COMPETITORS. 

In view of the importance attached in 
some quarters to the completion of two 
new sugar-refining factories in Brooklyn it 
is of interest to notice the statistics of pro- 
ductive capacity of all the refineries in the 
country, classified as to ownership—that is, 
those owned and operated by the American 

Sugar Refining Company, those operated 
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iaries, ranging from 2,000 to 12,000 tons, 
will, if occasion require, form a powerful 
fleet of ocean cruisers, capable of swift 
and formidable attack upon an enemy’s 
commerce, and their great coal capacity 
will enable them to remain a very long 
time at sea in search of the whereabouts of 
hostile vessels. One of the features of the 
work of the department since the last 
annual report has been the addition to the 
effective force of the navy of light draught 


contracted to feeders and others in the 
cattle-fattening and corn-raising counties 
averages 22 cents; 53 per cent. of the crop 
is likely to be sold at these prices before 
January. 

An estimate of the cattle to be grain- 
fattened shows practically the same as one 
year ago, with big increases in the heavy- 
yielding corn counties. 

The yields and values of the year’s crops 
and products are as follows : 








Values. . 
Winter and spring wheat, bushels..... 51,026,604 $34,385,304 and composite gunboats. These vessels are 
Corn, bushels. ...-----+-++++-+-++++-++ 152,140,593 28,555,293 | regarded by the Secretary as a valuable and 
Oats; boshels e226 ooo cae ne keene 23,431,273 3,828,192 5 5 a 
on ease Sn nia a ee eons gso,821 | REcessary force, which will be especially 
Barley, bushels -----5. S<cs<es5-+-e0s 557721426 362,753 | effective in maintaining our interests in 
IS cas <u ce hae anes een 8 . . . . is 
pp adage Atel ole Bee 77" | foreign waters, especially in times of civil 
Irish and sweet potatoes, bushels ..... 5,342,469 2,644,001 4 j 
Castor beans, bushels ............+++ 49,082 46,627 | disturbance. Their first cost was low, 
ad Fone PEC SE SETS ee mite aggregating about $2,000,000 for nine, or 
Plax, bushels 2.0.2.5 sok on sccseecenc 1,198,682 959, £0. . 
Hemp, pounds. — 77,900 4,230 | not more than the cost of a single first- 
BODAGCO, DOWNER re ae amen ceca ann Sp) 7,299| class armored cruiser. The cost of their 
Broom corn, pounds -.....- 2.22. -065 46,997 402,669 : d 2 
Millet and Hungarian, tons.........-. 709,846 1,973,226 maintenance also should not be excessive, 
Sorghum for syrup, gallons .......---- 1,271,152 418,858 | particularly in the case of the composite 
Sorghum, Kaffir corn, Milo maize and ' vessels, and the reports Ne their trials 
Jerusalem corn for forage......-..-- 6,189,031 1a : ? 
SUamné) efassest n-ne Ses eee oe ---- 3,048,933] aS Well as the opinions of officers in com- 
Sele es wae eds Be AEE pris ney mand of them, has been distinctly favor- 
Foplichp, poundsa. ae teste ee eee 762,464 91,495 ; 
Cheese, butter and milk ..........-... ae 5»259+752 able. These gunboats are the first which 
Poultry and eggs sold ....-..-------.- 3,850,997 | have been designed and completed under 
Animals slaughtered or sold _ for os a 
sanchhar ee hes een ces at eee the provisions of the general order placing 
Horticultural and garden products and the responsibility for design, structural 
WING.2- Saweu ceedsse cere eae ler wot ee je se 1,429,360 “7: ; 
Honey and beeswax, pounds.......... 539,876 81,228 strength and stability upon the Bureau of 


Wood marketed........:s--esseeseeee pe 127,175 | Construction and Repair. 
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it with docks, naval stations and other 
necessary facilities, of manning and equip- 
ping it, and of keeping it in repair—in 
short, of running the naval establishment— 
is and must continue to be a large charge 
on the public Treasury, and for a time, 
certainly, an increasing one. Economy, 
he admits, is necessary at large and in de- 
tail, not merely as a good theory to pro- 
claim, but as an actual practice to perform. 
With the best exercise of this virtue, how- 
ever, expenses will, he says, be large in 
this as in every other department of gov- 
ernment which represents the interests of a 
country so vast as ours. He believes, how- 
ever, that the people, whose arm the navy 
is and who evidently appreciate its poten- 
tial usefulness, desire to maintain it at the 
point of highest efficiency, and will do so 
the more cordially the more frankly they 
are informed of its real and deserving 
needs and demands and of the justifiable 
cost they necessitate. In taking this view 
of the matter there is reason to believe that 
the Secretary is justified. 


EDITORIAL NOTES. 

Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 
STREET’S, with comparisons for three pre- 
ceding years, were as follows: 








In store Nov. Inaian 

27, 1897. Wheat. corn. Oats, Barley, Rye. 
Cincinnati .... 8,000 9,000 39,000 62,000 22,000 
AO) ccoasean 80,000 4,000 130,000 16,000 23,000 
Wheeling..... — 4,000 9,000 soe ae 
Pittsburgh . 31,000 12,000 8,000 ---- 87,000 
Buffalo. ....... 1,543,000 1,806,000 993,000 2,029,000 332,000 
Rochester... ... £58,000 5,000 7,000 20,000 22,000 
Syracuse...... 65,000 6,000 4,000 = 10,c00 1,000 
Oswego....... 16,000 91,000 --- 70,000 alee 
Ogdensburg .. 75,000 840,000 50,000 — aa 
Cape Vincent . 43,000 17,000 9,000 sm wece 
Fulton.......- 95,000 30,000 20,000 23 mae 
Albany ....... Saat 180,000 75,000 + 5¢,000 ee 
Boston: ccs. 346,000 1,021,000 £11,000 ae nda 
New York..... 3.497,00C 9,859,000 3,703,000 348,000 617,000 

Afloat ccs se. 133,000 112,cco 170,000 157,000 25,000 
Philadelphia .. 894,000  535,c00 557,000 eae oat 
Baltimore -.... 1,546,000 071,000 284,000 «-<= 307,000 
Newport News 74,000 350,000 514,000 Joon 7,000 
Montreal 71,000 87,000 146,000 25,000 24,000 
Toronto... 32,000 anna 4,900 55,000 eae 
*Kingston 10,000 8.co0 oss eee 
Winnipeg 241,000 eeee cose osee 


Manitoba el’y. 3,310,000 








Ft.Wm., Pt. Ar. 


& Keewatin. 2,299,000 


Nov. 
Nov. 
Dec. 








27,1897 49,359,000 49,559,0CO 19,768,000 6,318,000 3,932,000 
20, 1897. 48,758,000 51,303,000 20,227,000 5,138,000 3,967,000 
1, 1896 . 


76,433,000 22,635,000 17,995,000 5,5¢0,000 2,695,000 


Dec. 1, 1895.. 87,688,0co 7,381,C00 10,248,000 5,674,C00 1,702,900 
Dec. 1, 1894..113,116,¢00 6,380,000 12,332,000 4,455,000 598,000 
Dec. 1, 1893 . 96,597,000 9,412,000 6,602,000 4,324,000 723,000 
Dec. £, 1892... 94,671,258 12,616, te 10,996,628 4,103,3UE 1,575,914 
Dec. 1, 1891... 62,328,352 3,320,273 7,013,359 3,894,964 2,743,291 
Dec, 1, 1800 - 44,243,34f 5,218,185 5,957,821 5,752,05% 967,924 
Dec. 1, 1889.. 54,455:455 9456,959 94270,275 4,163,489 1,556,107 
Dec. 1, 1888.. 51,394,545 93£3.454 10,029,180 3,544,750 1,995,269 
Noy. 1, 1897.. 42,609,000 52,980,000 20,096,600 4,267,000 3,832,000 
Oct. 1, 1897.-. 31,508,005 45,412,000 15,573,000 2,630,000 3,064,000 
Sept. 1, 1897.- 20,073,000 37,528,000 13,784,000 1,578,000 2,499,000 
Aug. 1, 1897.- 23,793,000 20,618,000 9,604,000 1,051,000 1,946,000 
July 1, 1897-. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 


& other stocks 4,009,000 <a 
Oregon storage 


[Pacific Coast Available Wheat Stocks.] 
S. F. (call bd.) 





Total value $136,335,258 


The total number and value of live stock in 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 


[East of Rocky Mountains.] 


According to the views of the Secretary 
the most urgent need of the naval service 










































Poitits. 2-220 1,254,000 Sc, = 
‘Tacoma, Wash. 612,000 
Seattle... 2.25. 469,166 Ber 
Dec. 1, 1897... 6,944,000 oer ae Bes 
Dec. 1, 1896... 6,548,000 a4" waa ote 
Nov. 1, 1897... 7,391,000 sae a ASS 
Oct. 1, 1897... 6,251,c00 we aces Bes 
Dec. 1, 1895... 8,276,000 oo a oe, oe 
Dec. 1, 1894. 14,582,000 aaa SF: ee = 
Dec. 1, 1893... 10,629,000 ee aS e=4 
Dec. 1, 1892... 10,415,000 AieFic, Fees Sone 
Dec. 1, 1891. .. 10,619,000 Lia wie oeee sees 
Dec. 1, 1890... 12,361,000 aeem Sexe Seu ean 
Dec, 1, 1889... 8,120,000 Sane Ste a, —e 
Dec. 1, 1888... 6,477,000 ence ween ose0 eee 
Sept.1, 1897. . 4,651,000 es “sim ine onan 
Aug. 1, 1897... 2,247,000 Seow Eee aie nosn 
July c, 1897.... 1,112,266 ae =a-5 once noes 
June 1, 1897... 1,221,000 Boe osee Seon 
May 1, 1897... 1,614,000 ae ae a 
April 1, 1897 .. 1,730,000 ara aa ase 
Mar. 1, 1897.-# 1,857,000 =e ons Set Samal 
Feb. 1, 1897... 3,005,000 aes ot Pe 
Jan. 1, 1897... 4,189,000 ee aes a5 
Dec. 1, 1896... 6,548,000 ane oo ae 
Nov. 1, 1896... 6,883,000 ar <3 NS ieee 
Oct. 1, 1896... 5,454,000 = oe ae 
Sept. 1, 1896 .. 3,512,000 aoe Stain meee 
Aug. 1, 1896 .. 1,917,000 bate = - seats 
July 1, 1896... £,927,000 Bea Aa =ses 
June 1, 1896... 2,556,000 sone —wiaer sa, 
May 1, 1896... 3,182,000 eats ee eden 
April 1, 1896 .. 3,822,000 ines <a see 
Mar. 1, 1896... 4,296,000 stae ed he 
Feb. 1, 1896... 5,889,000 eae aa aoa 
Jan. 1, 1896... 7,116,000 “ aa am seee 





a é 3 a : . . ey sytgs Bush, week end’g 1897. 1896, z895. 1894, 
Kansas is given as follows: to-day is an increase in docking facilities. Danery Sen tarts 1p Siete ie ee eee 
Vat: . anuary 9.. —4406,000 71,000 —TI,422,000 1,045,000 
pinrace rine eee eee 801,427 Raatgaaived He recommends the construction of a num- ‘hata td 16.. —1,261,000 —I77,000 —1,708,000 —522,000 
: = anuary 23.. —1,521,000 —472,000 —1I,I47,000 —90,000 
Mules and sie mC 86,919 3,018,009 ia of docks and the repair of others at Jaanary Eire Eee eee —844,000 —1,935,000 pu 
Milch cows, number. ..+-+---++++---++ 593-438. 731983333 | [Boston;| Portsmouth, Ni Ha, League sland, | bececiee cs an mietcae: com memns oo ee eae Oe gece 
Other cattle, number ..........-..---. 1,603,943 39,182,746 : : : s : Habis! a BPs Bap ipes Depieee aay A 
SHEED; BUMIDES, co seenesne mash <a en 222,703 570,574 Port Royal, Norfolk, New Orleans and Mare February 27. —x,809,000 Banccsa ea Go (oae meee 
Swine, it Nap td Mo eR Oe, shee OR +350; poo avoc| i March 6.... —1,205,0c0 —1,685,000 —1,889,000 —z1,382,000 
wine, number 31380494 11,997447¢ island. From the Bureau of Ordnance cinard ooo. WtSasaiacs Pk, eea pe eee 
Total value ........---+.2+++----- $94,074,885 | progress is reported in arming vessels in ee Spier og oe eaae Hee 
ee i —1,951, —795; —2,421, —765,000 
Grand total value ...........-..-- $230,4r0,143 | keeping with their increase in number. All | Pt! For ss Wit RSS atin Ahan tc 
pril 10..... —1,229,000 1,586,000 2,629,000 2,219,00¢ 
: : : : ; ; April 17..... —948,000 —r,390,000 —2,451,000 —xz,391, 
The net increase in value of the agricul-|the guns, 547 in number, needed for the reer peta anaes alt, eee 
3 ; : chub anya (aye nee —3,116,000 —4,359,000 —4,283,000 —2,033, 
tural productions of Kansas over that of|™ain batteries of the modern ships have] §2¥ j----- —tsho9e —iugsevo0e —4285,000 —2,033,000 
1896 is $20,045,246, and .of live stock|been completed, except those for the five | May 25----- —3053.000 2,629,000 —31093,000 ae eee 
: : battleships now under c ] May 29..... —2,012,000 —2,560,000 —2,717,000 =2297,000 
$20,508,985, a total net increase of $40,- ee - 4 S d Onstuchon. and for Tune 5..... —2,753,000 =1,854,000 —3)174,000 —1,616,000 
3 2 c .| the artford. tea Tr Yr 1 June 12--... —2,668,000 —1,739,000 —-2,727,000 —x,526,000 
554,231, or somew hat more than 21 per . y progress s reported June 19..... —2,861,000 —1,723,000 —1,883,000 —z1,853,000 
merit also in the manufacture of the various kind panera Peg ter fe bp pe BE Sop age 
. f : UV otc ee es —1,360,007 —1,942,000 —1,566,000 — 863,000 
of guns, torpedoes, projectiles and armor. Ba 10. ---20 Sate AO COO etd 29) O00H argh Dae aoaraco 
E uly 27 — oe —2,156,000 —335,000 —x,069,000 —13,000 
NAVAL PROGRESS AND NEEDS. The Secretary recommends that a suitable puly ss asa eee paar cee —855,000 2,975,000 
J ¥ - f ly gike ase 1,462,000 72,000 —1I,153, 324555! 
Secretary Long says in his annual report | tract of land contiguous to the waters of Aveust 7... 498,000 522,000 Cena tye 
3 ugust 14.. —1,050,000 —580, —I, 30 +506, 
that the country is to be congratulated upon] New York be purchased, upon which a] August 21... “77;000' 447,000 —11366,000 “Lagasieos 
¥ ‘ : 3 F pega. z 4 August 28... —1,806,000 +417,000 1,263,000 +973,000 
the results attained in the rebuilding of the|naval magazine may be erected. An in-| Sept. 4--... “'xB9,000 -f1,r04,000 f2,8s7e00 fa:srereoe 
3 < = 5 “5 Septs:ras-.k< +1,90c,000 +1,146,000 1,960,000 2,061,000 
navy, and that while its ships are not as| crease of officers having been made neces- Sept. #8.-... bot ti uer Ss Eber Teton sen 
: 2 . > . fe A ept./ahen eos 5,£70,000 —-157,000 2,820,000 1605, 
many—and it is not necessary that they |sary by an increase in the number of ships | October 2.. +2,314,000 42,001,000 -+3,094,000 Ta caie 
“= October 16.. -+2,274,0c0 3,880,000 3,785, 3005, 
should be—as those of some other great | the Secretary recommends that cadets be ae 23.. -+£,912,0C0 Nps Te seroes Leap aie 
tae i woe ctober 30.. -+4,103,000 +1,379,000 +3,681,000 +2,198, 
powers, they are, class for class, in power, | commissioned hereafter at the end of the November 6 $2310.00 +rg3000 4,638,000 4-x,138,000 
Nat as - ; * A November 13 3,143,000 1,653,000 4535350 +278, 
speed, workmanship and defensive quali-|four years’ course and one year’s practical] | November 20 696,000 —r,197,000 Beep MBit 
= Si . rad . November 27 +1,r01,0co —2,670,000 1,589,000 898, 
ties the equal of vessels built anywhere | training at sea, instead of after the four] december ead ahi ed SE perce pietre a 
oe L . . tet Decemberrzx ...... —2, ,000 % x 5 A 
else in the world. The present effective years’ course and two years training at sea, |December18 ...... siseeg 2 bie tic pesos. 
December267 7 os oscee —579,000 -+1,737,000 —881,000 


fighting force of the navy consists of four 
battleships of the first class, two battle- 
ships of the second class, two armored 
cruisers, sixteen cruisers, fifteen gunboats, 
six double-turreted monitors, one ram, one 
dynamite gunboat, one dispatch boat, one 
transport steamer and five torpedo boats. 
There are under construction five battle- 
ships of the first class, sixteen torpedo boats 
and one submarine boat. There are sixty- 
four other naval vessels, including those 
used as training, receiving and naval re- 
serve ships, tugs, disused single-turreted 
monitors and some unserviceable craft. 

In addition there is the auxiliary fleet, 
which consists, in the first place, of more 
than twenty subsidized steamers which com- 
ply with the requirements of the postal act 
of March 3, 1891, with regard to their 
adaptability to naval service and to an 
armament of main and secondary naval 
batteries, and, in the second place, of a 
very much greater number of large mer- 
chant marine steamers which can be made 
available at any time of need. These auxil- 


as at present. This plan would secure an 
immediate increase of thirty-seven officers. 
The Secretary also urges an increase in the 
number of the enlisted men of the navy, 


Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 


As regards the present needs of the depart- tee Saag a seh yp aaentes ler oeh has 
» 1897. eat. corn. ats. arley. Ry 
ment, the Secretary says that they consist pe mma oll) <2 pre ne y208 “ksa7g,000" Su Bhionyaasded 115,00¢ 
; riv. elev’s .. 105,000 uer 33573 ase mee 
now not so much of ships as of the new docks Ra ice aa. 7 Greawmen: EpWriane 1) O85s9c0!o)53q,608 > OdaiBon 
Ban -W. Int.stocks 5,450,000 Sons aay are tats 
referred to above, the munitions of war and | Milwaukee .... “203,000 248,000 65,000 54,00" 22,000 
: Priv. elev’s.. 454,000 48,000 176,000 282,000 18,000 
an increased number of officers and men to | Omaha and C. 
Bluffs eee 35,000 635,000 30,000 EE, ¢0,000 
do the work. At present there are 1,508 | Butlington-... 112,000 172,000 8,000... ee 
25 Davenport and za 
officers on the active list, 468 officers on the |, Rock Island. 25,000 25,000 10,700 75,000 
2 i Leavenworth... 80,000 19,000 7,000 dete ee 
retired list, 11,000 petty officers, seamen ae hi 1,132,000 390,000 6 4,000 ss-- 84,000 
4 ‘ t. Joseph..... 57,000 250,0 21, fi 5 
and other enlisted men, 1,200 apprentice | Chicago . 72.71 giluy rong ihsepe oo Rieye nee ose yigeee 
; 7 P Priv, elev’s.. (,2u6,00c 4,008,000 1,807,000 ae & Saad 
boys at training stations and on board Seng seceeeee 4,000 813,000 161,000 12,000... 
cor , OMeCt 3. snow aoa Seats 9 — 
training ships, and twenty mates under | Kankakee..... s-+. 90,000 care er aaa 
A ote: CRIRO USS ae aed sere , . ae 
special statutory provision. The expense } Ouincy....- 7 Geiss cane ate eee a 
E Evansville .... 21,000 cis aes ena Br 
of these is $8,007,971. The total cost of poeple 192,000 99,000 54,000 ors 1,000 
4 a. t. 1S on es , , 1870, 
maintaining the navy for the last fiscal year|~ Afoat....22. aces, oe ae ee ean aaa 
i Louisville ..... 29,0 2Bo, G06 Bae G00 
was a little over $17,500,000, or somewhat Nashville..-.-. "id eont = Ngee see See Pears 
: emphis...... 10,000 A 80, Soon 
more than double the amount paid for the New Orleans -- 275,000 fee ‘tect SE eee 
f alveston..... 722,000 65,000 Ese Bae oe 
salaries of officers and men. ee re hye Ace 55,000 76,000 aud s--- 35,000 
. . A = In Wakes... ste= 2,084,000 2,882,000 1,564,000 1,137,000 i 
The Secretary says in closing his report On canal eRe 324,000 370,000. sgevae saamuoo Setioee 
oa ag . . . . emeit.. Sa sceo 239,000 A , > D 
that while the building of a ship is a Grand Rapids. 31051 cee Ngee Spite re 
. . ANSING......6 19,v06 re ~aad secs eres 
definite fixed expense incurred once for all, Port tHuron.... 85,000 275,000 4g0,000 «11. 18,000 
the expense for maintaining it, of providing ' Getdand7777 s3p.000- Sp aR ee 


Private seta at St. Lou! held 589,000 
on December 1. 
« Last week’s stock, 











An English correspondent, writing to us 
on November 15, says: ‘‘ Nearly all 
land intended for wheat was sown in thi 
country in good time and is up thick and 


rain fell last week; but even now, in 
weeks, the rainfall has been less than 
inch in many districts. A dry autumn sui 
farmers in this country, as their usual di 
culty is that the prevailing heavy land 
too wet and sticky for the harrow and the 
drill. 


stubbles, to kill weeds, and from plowi 
up the land afterward for spring crop 
Again, dry weather enables them to c¢ 
their root crops and potatoes without inju: 
to the land. From all parts of the counts y 
reports state that the wheat area has been 
expanded. Never have we had a better 
start in a new cereal year.” . 


The loss of a million dollars is a serious 
matter, and it is doubtful if one could con- 
template it with entire equanimity. This 
will explain why some officers of the Cana- 
dian Pacific Railway have been exercised 
over a typographical error in BRADSTREET’S 
of November 20, which was responsible for 
giving the nine months’ increase in net 
earnings at only $264,000 instead of 





$1,264,000. Correctly stated there was an 


f 


increase of $1,726,948 in gross and 
$1,264,489 in net for the nine months. 





BRADSTREET’S, SATURDAY, DECEMBER 4, 1897. 
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CURRENT BUSINESS NEWS. 


Industrial. 


The employees of the Wyoming lace mills, at 
Wilkes-Barre, Pa., have received a general in- 
crease of wages averaging I5 per cent. 

Some time ago the employees of the woolen mills 


if 


in the Olneyville (R. I.) district were promised an 
increase of wages as soon as conditions would 
warrant. Many of the owners have made this offer 
good by ordering advances amounting in some 
cases to 20 per cent. 
_ Wages have been cut at the harvester works of 
Worder, Bushnell & Glassener, at Springfield, 
Ohio. The cut is said to have been accomplished 
_ by means of the annual readjustment of prices for 
piece work, 
_ Owing to an accident to some of the machinery 
jn the Reeves iron works, at Canal Dover, Ohio, 
some 500 men are out of employment. 
Delegates to the Central Trades and Labor 
nion of Chicago have adopted a resolution de- 
} claring the restriction of immigration in direct con- 
travention to the progress and spirit of the age and 
an attempt to check the progressive movement 
of wage-earners of all countries. 
_ An advance of to per cent. has been ordered in 
the wages of Jones & Laughlin’s (Pittsburgh) iron 
mill employees. It affects all employees of the 
company except the tonnage men, who have a 
sliding scale based on the market price of their 
product. 
A well-known cotton-mill agent, in discussing the 
remedy for the present dullness in the cotton-goods 
r tra.‘e, expressed the opinion that areductionin wages 
would not materially benefit existing conditions. 
The miners at the Thompson river coal mines, a 
few miles north of Beaver Falls, Pa., are out on a 
strike for the restoration of wages paid a year ago. 
Chief P. M. Arthur of the Railroad Locomotive 
Engineers, Chief Sargent of the Locomotive Fire- 
men, and Chief Powell of the Telegraphers’ Union, 
are in Washington ostensibly to further labor legis- 
ation at the coming session of Congress. Their 
efforts will be exerted in securing the passage of a 
mpulsory arbitration bill and the appointment 
of a national labor commission. 
MM. M. Garland, president of the Amalgamated 
‘Association of Iron and Steel Workers, who has 
ust returned to Pittsburgh from a tour of inspec- 
tion in Ohio, said in an interview that he had found 
the Ohio valley tin-plate mills generally filled with 
orders, and the indications are that the men will 
have steady work during the winter. There were 
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no wage disputes. 

_ The first coal mine opened up on the line of the 
Little Kanawha Railway, in West Virginia, began 
producing last week and the product is being 
rapidly disposed of to farmers living in the vicinity. 
It is located on Little Island run, Wirt county. 
Other mines will open up as soon as the new rail- 
oad is in operatinn. 

At a mass meeting of the employees of the punch 


was agreed to return to work. 

_ Byeach man doing a little less work each day 
the sanitary ware pressers of Trenton, N. J., ex- 
pect to provide work for many of its idle members. 
The plan has met with the hearty approval of the 


ecreased nor the expenses increased. 
~ About 200 laborers employed in building the 
Pennsylvania Railroad Company's new double 
tracks‘at Egg Harbor City, N. J., struck for higher 
wages Wednesday morning. They received $1.10 
per day and demanded $1.25, which was granted. 
Factory Inspector Campbell of Pennsylvania in 
his annual report filed with Governor Hastings 
within the week shows that many mills which were 
long idle have resumed, and in other respects the 
general industrial situation has improved percept- 
ibly during the year just ended. 
_ Dr. Virtue, the special agent sent by the govern- 
ment to investigate the condition of the miners in 
the anthracite coal fields of Pennsylvania, and to 
suggest means whereby it may be ameliorated, has 
made his report to the officials having the matter 
- incharge. It is the conclusion of the agent that, 
while wages are abnormally low, it is not the low 
rate that entails hardship, but the irregularity of 
employment. A plethora of help, disastrous com- 
petition on the part of the operators, and the low 
Standard of the miners in the social scale have 
also aided in bringing about the conditions com- 
plained of. Inasmuch as the various methods used 
in the past to induce a more favorable situation 
have failed, it is concluded that the miners must 
combine to help themselves. 
Twelve hundred miners at Corona, Lockhart, 
Pallon, Black Diamond, Coal Valley, Mountain 
























Valley and Gaslight, Ala., are on strike because of 
the failure of the operators to restore the Io per 
cent. reduction in wages made last spring, and 
which the miners claim the operators promised to 
restore on November tf. 

Three hundred and fifty striking miners have 
returned to work in the Sullivan county district in 
Indiana. 

The wash-house operators of tin-plate mills to the 
number of 2,000 have organized a union, 


Commercial. 

During the month the visible supply of butter in 
New York city and elsewhere has been materially 
reduced. According to the New York Produce 
Review the stocks of all kinds in New York city on 
November 1 were estimated at about 155,000 to 
160,000 packages. This has been reduced until it 
now amounts to 40,000 or 45,000 packages. Stocks 
at Philadelphia, Boston and Chicago have also 
been reduced. From this it is expected that the 
winter's market will be good. 

Steps have been taken by the soft-coal carrying 
roads to advance traffic rates on that commodity 
about 20 per cent. While the new agreement is 
still inchoate it is thought that arrangements will 
be completed before contracts for next season's 
shipments are made. 

Starch, as an article of commercial product, says 
the New York Suz, gives employment to more than 
3,000 persons in this country and the annual value 
of the output is $10,000,000. It is made from 
potatoes in sixty-four factories, mainly in New 
England, in which 2,824,512 bushels of potatoes are 
used yearly to produce 21,000,000 pounds of starch ; 
value of product, $854,697. In making starch from 
wheat five factories are engaged; their capital is 
$195,000 and the value of their product is $346,000. 
In making starch from Indian corn sixteen factories 
are kept busy; capital, $8,450,000. The largest 
number of factories is in the state of Maine, a total 
of eighteen. There are sixteen starch factories in 
New York, seven in Connecticut, two in Vermont, 
and one each in Rhode Island and New Hampshire. 
In the west the two states having the largest num- 
ber of starch factories are Minnesota and Indiana, 
and in the south there are no factories except in 
one state, Fiorida. With respect to the amount of 
capital represented in starch works, New York 
stands at the head. Among the counties of New 
York state Queens county leads. 

It is estimated that the output of the factories 
owned by the United Stafes Rubber Company this 
year will more than double that of 1896. 

Over 1,000,000 bushels of coal left Pittsburgh on 
Sunday for southern states. There are in 
neighborhood of 8,000,000 loaded awaiting ship- 
ment and it is expected between 5,000,c00 and 
6,c00,000 will get outon the present rise of the river. 

On December 3 the canal season in New York 
state closed. During the season the shipments 
reached 25,964,172 bushels. This is a decrease of 
I1,000,000 bushels compared with last year, but an 
increase of 5,000,000 bushels over 1895. 

Current rumor has it that the sale of the large 
Willimantic (Conn.) thread works, probably to 
foreign parties, is to be consummated. The thread 
company has $2,000,000 capital and employs 
several thousand hands. An option on its whole 
stock at $31.25 for each share of $25 par expires on 
December 15. 

Announcement has been made by the western 
manufacturers of print paper that they intend to 
fight the proposed eastern combine if it is effected. 

Eastern Pennsylvania dairymen are said to be 
making extensive preparations preparatory to in- 
vading the New York milk market on an extensive 
scale. : 

All efforts to organize the silver smelters have 
proved futile. 

After months of bitter competition, a report says, 
the rival cracker concerns intend to effect a combi- 
nation. 

To-day the steamer Sahara sails for Aden, 
Bombay, Calcutta and other ports in India. Its 
departure marks the establishment of a line of 
steamers to ply regularly between the United States 
and India. In the past only occasional trips have 
been made between ports in this country and those 
of India. 

An agreement has been reached by the Tariff 
Association of New York Fire Underwriters whereby 
the insurance rates will be reduced. In many in- 
stances the cut is equal to one-third the present 
rate. In the congested districts, where there is so 
much risk and where the loss is liable to be large, 
no reduction was made on the contents of buildings, 
but a cut of 20 per cent. was made on the risks on 
the buildings. All other rates in New York and 
Brooklyn were reduced one-third, while in Long 





the ; 







Hudson County, N. J., east of the Hackensack 
river, a reduction of only ro per cent. was granted. 

The Carnegie Company has almost completed 
the alterations in the plant at Homestead, Pa., by 
which it will be able to compete for the world's steel 
girder trade. 

Common Pleas Court Judge Arnold, of Phila- 
delphia, in a decision handed down on Tuesday, 
denied the prayer of certain citizens of Philadelphia 
who had filed a bill in equity for the purpose of en- 
joining the mayor and other city officials from ex- 
ecuting the lease of the city gas works to the United 
Gas Improvement Company. Immediately after 
the decision was announced the mayor signed the 
lease and the works passed under the control of the 
United Gas Improvement Company. 

The total import and export trade of Baltimore 
during the month of November, as shown by the 
report of the Merchants’ Exchange, amounted in 
the aggregate value to 7,494,566. Grain figures 
show the exportation of 2,244,578 bushels of corn, 
394,484 bushels of rye, 1,356,285 bushels of wheat, 
801,690 bushels of oats and 14,020 bushels of barley. 
Among other leading items of export were 204,813 
barrels of flour, 3,510 barrels of rosin, 26,152 cases 
of canned goods, 15,605 bushels of clover seed, 4,677 
hoghsheads of tobacco, 7,207,546 pounds of lard, 
2,642 tons of oilcake, 2,004,000 feet of lumber, 
83,000 staves, 2,650 logs, 25,967 bales of cotton, 
3,585,422 gallons refined petroleum, 7,400 tons of 
coal, 3,092 cattle, 1,224 sheep. 

The A. & P. Roberts Company, operating the 
Pencoyd iron works in Philadelphia, has been 
notified that the company’s bid of $474,000 is the 
lowest in the competition for the bridge to be 
erected by the government of Holland over the 
river Yssel, near Westervoort, Holland. 

A report of unusual interest to sociologists and 
economists has been compiled by Richard Mayo 
Smith, professor of political economy and social 
science at Columbia College; Franklin H. Gid- 
dings, professor of sociology at Columbia, and 
Frederick W. Halls, under the supervision of the 
New York Charity Organization. The report con- 
sists of a careful analysis of the records of 500 fami- 
lies from the time they applied for aid in 1890 until 
September 1 of this year. By way of reference to 
the repetition of applications for relief the report 
says: ‘‘ There is a disclosure of chronic pauperism. 
This pauperism exists to a large degree because of 
the incapacity of men and women to support them- 
selves. Their condition is due, investigation shows, 
to a lack of mental and moral development.”’ Of 
the persons who appealed for aid the largest number 
were married men and women. Widows with chil- 
dren came next. Many of those applying for aid 
were persons who had lived in New York city less 
than a year. The list includes 122 men and 231 
women of good character. The remainder were pro- 
fessional beggars, criminals and chronic paupers. 

A combination of river coal interests that has 
been talked of for years is expected to mature within 
the next few weeks. The new organization will 
control the river coal interests from a point on the 
Monongahela river, in Pennsylvania, known as Lock 
No. 5, to New Orleans, La. The primary object 
of the combination is to reduce expenses both in 
mining and shipping and to make possible more 
successful competition with the Kanawha river 
product. The concern is to have a capital of 
$11,000,000. ° 

At a meeting of the Kentucky Distillers’ Associa- 
tion held at Louisville on Wednesday steps were 
taken to curtail the amount between 15,000,000 and 
20,000,000 gallons yearly, In some years the pro- 
duction has been more than 40,000,000 gallons. 
This action was declared necessary in order to pre- 
serve the trade from a panic. 

A proposition to retain summer rates on grain at 
and east of Buffalo during the winter months was 
defeated at a meeting of the grain interests in New 
York city. 

Financial. 


The Chicago & Eastern Illinois Railroad Com- 
pany has declared a quarterly dividend of 1% per 
cent. on its preferred stock, payable January 3. 

The Chicago Junction Railways & Union Stock 
Yards Company has declared a semi-annual divi- 
dend of 4 per cent. on its common stock and a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable January 3. 

The Spirits Distributing Company has declared 
a quarterly dividend of 13% per cent., payable De- 
cember 15. 

The attorney general of Iowa recently issued an 
opinion wherein he holds that all banks in the state 
having less than five stockholders must reorganize 
at once. It is contended on the part of the banks 
that reorganization is not necessary until their next 


Island City the rates were left untouched, and in’ annual election, but the attorney general says the 





















law is operative with the publication of the new 
code, October 1, and the banks must comply im- 
mediately with the provisions of the statute. 


Appended is a list of securities sold by auction 


this week in New York: 


15 shares Bank of the State of New Y rk 





13 shares Leather Manufacturers’ National Bank . 168% 
350 shares American Exchange National Bank 170 

15 shares Seventh National Bank...............- 104 
200 shares Merchants’ National Bank...... -.-... 147% 
30 shares Merchants’ Exchange National Bank... 121% 


300 shares East River National Bank 
173 Shares National Bank of the Republic... 
25 shares Bank of Kentucky, Louisville, Ky.. 


















150 Shares Equitable Gas Co., Memphis, Tenn..... 49" 
2 shares Mount Morris Bank........... 104 
so shares Mechanics and Traders’ Bank . 115 
100 shares American Exchange National Bank 169% 
100 shares National Bank of Commerce 2094 
277 Shares Phenix National Bank.. 196 
22 shares Eighth Avenue Railroa 318 
1,000 Shares Brooklyn City Railroad . 196 
80 shares New York Mutual Gas Li 32044 
15 shares New York Life Insurance and TrustCo.. 118 
10 shares Bond and Mortgage Guarantee Co ..... 187 
io Shares Kings County Trust Company. 285 
ro shares Nassau Trust Company.......-.-...... 525% 
1o shares Brooklyn City Safe Deposit Company. . 170% 
200 shares Omaha Street R.R. Co., Omaha, Neb. 264 
52 shares National Wall Paper Co, debenture stock 50 


15 shares Trow Directory, Printing and Bookbind- 


ing Company sina. 0s oes seat eres acu ne 4344@45 
30 Shares Herring-Hall-Marvin Company pref.....10@11% 


The United States Rubber Company has de- 


clared a semiannual dividend of 2 per cent. on its 
preferred stock, payable January 15. 


The Boston & Albany Railroad has declared a 


quarterly dividend of $2 a share, payable Decem- 
ber 31. 


Railroads. 
The following roads report gross and net earn- 


ings for October: 

























OCTOBER. 
—Gross earnings ——JNet earnings-— 
1897. 1896. 1897. 1896. 
Ala. Gt. South’n... $142,947 $155,8t9 $52,021 $60,057 
Allegheny Valley - 262,494 205,402 135,096 87,267 
Atchison...) ss 3,695,379 3,302,694 1,288,127 1,152,323 
Baltimore & Ohio. 2,366,107 2,372,746 749,720 513,041 
Buffalo & Sucq ..- 65,673 60,420 31,908 34,802 
Canadian Pacific 2,790,00L 2,121,650 1,414,738 939,640 
Central of Georgia- 617,787 590,944 283,478 268,640 
Cent’l of New Jer 1,230,733 1,263,806 531,885 549,603 
Chesapeake & Ohio 1,000,527 892,510 322,041 314,100 
Chic.,Bur.&Quincy 4,357,251 3,773,442 2,031,603 1,868,125 
Chic. Gt. West'’n . 528,602 470574 1795333 148,806 
Chic., Mil. & St.P. 3,579,848 3,480,112 1,613,298 1,610,498 
Cin.,N.O.&Tex.Pac 319.392 308,142 105,115 101,795 
Cleve., Can. & S’n- 77,637 779295 26,626 14,999 
Cleve.,C.,C.& St.L. 1,297,58% 1,152,762 2759177 256,349 
« ------- 3,269,292 3,098,294 1,040,600 1,005,568 
At nion 7oo 850 290 374 
Georgia .. I 182,608 178,956 74,098 63,674 
Georgia & 124,162 100,484 53,204 40,190 
Lehigh Valley.... 2,343,538 2,117,216 878,670 850,312 
GoalCo .... ~.. 2,536,333 2,081,876 171,620 70,518 
Lou.,Hend.&St.L- 56,4590 38,179 19,608 10,179 
Louisville & Nash. 1,562,454 1,962,049 618,261 746,092 
Mexican Central 1,085,182 908,326 338,727 279,713 
Minn. & St. Louis. 256,849 227,194 119,788 113,814 
Nash.,Chatt.&St.L. 526,352 473,641 212,481 199,305 
N.Y.,Ont.& West’n 370,412 374,974 119,238 118,724 
N.Y.,Susq.& West'n 233,247 232,075 96,30) 107,967 
Northera Central. - 645,636 655,250 218,701 236,140 
Penn. (e. of Pitts.). 5,996,778 5,596,878 2,175,900 72,057,600 
Ph.,Reat.&N.Eng. 60,039 64,566 26,882 20,829 
hi : Rea j 
ee one { 4,689,624 4,860,782 1,334,964 1,280,243 
Pitts.,C.,C. & St.L. 1,429,082 1,234,444 4175445 265,609 
Pitts., Young.&Ash. 168,584 117,583 60,469 35,688 
SanFran.&No.Pac. 87,656 73,184 44,992 30,085 
Southern Railway -~ 1,915,643 1,896,705 7159437 740,141 
St. Joseph&Gr.Isl'd 118,849 90,630 49,224 32,941 
St. L. & San Fran. 684,551 561,819 328,204 264,901 
Tol.,Peoria & West. 100,235 92,105 34,919 27,502 
Wabash. + cecccra5 1,305,010 1,094,200 488,798 3759532 
W. Jer. & Seashore 178,1tt 159,990 20,275 12,656 
Totals, 42 roads. 52,554,746 48,521,559 18,700,1.1 16,907,143 


Judge Sage of the United States Court, sitting 
at Columbus, Ohio, has issued an order to Receiver 
Monsarratt of the Columbus, Hocking Valley & 
Toledo Railroad, authorizing him to purchase 320 
coal cars of the Morris Coal Company for the 
aggregate sum of $101,765.50. The receiver was 
authorized to issue twelve certificates, each of 
$8,480.40, one nole to mature every month from 
date of issue, in payment for the cars. ‘The cer- 
tificates are to bear 6 per cent, interest. The 320 
cars authorized to be purchased have been rented 
by the railroad company since 1892, on a ten-year 
lease, at an annual rental of $16,000 a year. 

The pamphlet report of the South Carolina & 
Georgia Railroad Company for the year ended 
June 30 shows: 

















1897. 1896. Changes. 
Gross earnings....-..--.. $1,216,484 $1,077,146 Inc. $139,338 
Operating expenses. ...-- 777.499 717,455 Inc. 60,035 
Net earnings -...-.-- $438,004 $359,691 Inc. $79,303 
Fixed charges. .2-..--.2=5. 326,787 321,295 Inc. 5,192 
Stirplag- oe. sess enmee $112,207 $38,396 Inc. $73,811 


The all-rail east-bound shipments of dead freight 
from Chicago last week were 44,661 tons, against 
47,901 tons the previous week and 61,886 tons the 
corresponding week of the previous year. 

Although the yellow fever in the south interrupted 
traffic on the Illinois Central Railroad to some ex- 
tent, that road has carried more grain into New 
Orleans this year than in any like preceding period 
in its history. 

The Rogers Locomotive Works have received an 
order for fifteen engines fur a railroad in Japan. 

The rate war in the west between the railroads 
from Chicago to St. Paul was recognized on Tues- 
day by the Trunk Line Passenger Committee. 
The committee has made a reduction of $5 to St. 
Paul and all points beyond, meeting the cut of that 
amount that has been made by the warring western 
lines. The war has brought the rate between 
Chicago and St, Paul down to $7. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET'S.] 


Insurance Company—Contract—Agents. 

The Kentucky Court of Appeals held, in the case 
of The Sun Life Insurance Company vs. Bevans, 
that where an insurance company sets up a counter- 
claim under its contract with the agents, that after 
the agents are discharged, resign or are trans- 
ferred the company shall retain a certain amount 
out of the salary for each policy lapsed thereafter 
for five weeks before such company is entitled to a 
judgment permitting it to claim and take out such 
sums, they must prove the number of policies 
lapsed, the amounts, etc., and that where they fail 
to do so it is proper to dismiss their counterclaim. 


Constitutional Law—Liquor Sales. 

The case of Hodgson vs. The State of Vermont, 
recently decided by the Supreme Court of the 
United States, involved the constitutionality of the 
statutes of Vermont providing for the punishment 
of offenses against-the state in the sale of intoxicat- 
ing liquors. The appellant was found guilty on an 
information and appealed to the Supreme Court 
from the rulings of the state courts on the ground 
that his conviction was without due process of law. 
The court, in deciding against the contention, said 
that the fourteenth amendment was not designed to 
interfere with the rights of states to protect the 
lives, liberty and property of their citizens. 


Foreign Power—Detention—Damages, 

In the case of Underhill vs. Fernandez the Su- 
preme Court of the United States affirmed a de- 
cision of the Circuit Court of Appeals for the 
Second circuit against a claim for damages made 
by the plaintiff, a citizen of the United. States, 
against the defendant for refusing his application 
for a passport and detaining him in Venezuela 
during the progress of a revolution. The court 
said that every sovereign state is bound to respect 
the independence of every other sovereign state; 
that the courts of one country will not sit in judg- 
ment on the acts of another done within its terri- 
tory, and that redress of grievances by reason of 
such acts must be obtained through the means 
open to be availed of by sovereign powers as be- 
tween themselves. 





Fellow Servant—Employer’s Liability. 

The Supreme Court of Indiana held, in the case 
of Kerner, Administrator, vs. The Baltimore & Ohio 
Southern Railroad Company, that an employee is 
a vice principal so far as other employees of the 
same master are concerned, whatever may be his 
rank, if the service performed by him is in sup- 
plying instrumentalities of the service or the place 
to perform it, or in doing any duty which the 
employer owes to his servant; that he is only a 
fellow servant when assisting in a common service 
for the master not involving any duty owed by the 
master to his workmen, and that notwithstanding 
the foreman under whom a servant worked held a 
light for him and his fellows and failed to warn 
them of danger, the master was not liable to such 
servant for injuries resulting from the improper use 
by himself and the fellow workmen of proper tools 
and appliances. 


Bank—Note— Usury. 

In the case of Faulkner vs. the Marion National 
Bank, recently decided by the Kentucky Court of 
Appeals, it appeared that in 1893 a person executed 
a note for $2,000 to a national bank with the appel- 
lant as surety, the third party paying interest on the 
note at the rate of 7 per cent., which exceeded by 1 
per cent, the legal rate of interest. In the following 
year he instituted suit to recover double the usury 
so paid by him, as provided by law, and this suit 
was dismissed as settled. The year subsequent 
the bank sued on the note, seeking judgment 
against both the appellant and the third party. 
The court held that the appellant could not plead 
as a defense the collection of usurious interest by 
the bank from the third party for the reason that 
the suit by the latter, dismissed as settled, was a 
bar to any future action for this usury, and there- 
fore the appellant was not entitled to a judgment 
crediting the note with twice the amount of usury 
paid by the third party. 


Bank—Deposit—Trust Fund. 

In the case of Shepard vs. The Meridian 
National Bank et al. the Supreme Court of In- 
diana held that a court of equity always has 
power to appoint a trustee to administer a trust 
of which there is no qualified trustee who is 
willing to act, and will allow a few parties to 
sue for the benefit of all where a great number 
of parties have each a small interest in the same 
trust fund; that the technical ownership by a 
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public official of money in his hands as such imposes 
an additional obligation upon him, but does not en- 
large his rights nor give him any power to transfer 
such ownership in payment of his debts, the bene- 
ficial interest remaining in the parties for whom he 
holds such money; and that where a bank accepted 
deposit trust funds and applied the proceeds to the 
payment of individual debts of the county clerk 
who deposited them, and of checks given to the per- 
sonal creditors of such clerk, although he carried a 
standing account as clerk, to which they should have 
been credited, the bank was liable to the beneficial 
owner of the trust fund for their misapplication. 


Employer’s Liability—Accident. 

Tvedt vs. Wheeler, decided by the Supreme 
Court of Minnesota recently, was a case in which 
it appeared that the defendant was the owner of a 
warehouse, which he built and equipped with a 
freight elevator, operated by water pressure, for 
use in such building. At one end of the elevator 
shaft was a wheel hole or opening in the floor, 
through which ran an endless cable over a movable 
pulley for the purpose of raising and !owering the 
elevator, which wheel hole, including the pulley and 
cable, formed part of the elevator and of the build- 
ing itself. They were dangerous if not guarded, 
but the defendant never fenced or protected them, 
though it was practicable todo so. He leased the 
building for a warehouse, and the lessee continued 
to use it with the wheel hole unguarded. Owing 
to the lack of protection for the wheel hole, the 
plaintiff, an employee of the lessee, was injured. 
The court held, construing the law of 1893 relating 
to the protection of employees, that the initial duty 
rested upon the defendant to guard the wheel hole 
before using the building himself or leasing it to 
another for use as a warehouse, and that he was 
liable to the plaintiff, who was injured by his 
neglect to comply with the statute. 


Assignment—“‘ Without Recourse.” 

The Supreme Court of Georgia held, in the case 
of Thompson vs. The First State Bank et al., that 
the words ‘‘ without recourse" had no fixed legal 
significance when employed in the assignment of 
instruments other than negotiable promissory notes 
and bills of exchange, and therefore the assignment 
of a judgment by the plaintiff passed to the assignee 
the title to it with all its resulting incidents, includ- 
ing the right to stand in the creditor's place as re- 
gards the means of its collection and enforcement, 
together with any incidental rights or advantages 
existing at the time, notwithstanding the fact that 
in the written assignment of the judgment such 
assignment was stated to be ‘‘ without recourse.” 
The court further held that the assignment of a 
judgment recovered by the payee upon one or more 
of a series of notes given for the purchase money of 
land which is held by the maker of the notes under 
bond for titles does not divest the judgment of the 
lien for the purchase-money debt, but, on the con- 
trary, passes to the assignee the special lien as one 
of its incidents, which he may set up against the 
assignor upon the distribution of a fund arising 
from the sale of such land under a judgment after- 
ward obtained by him upon those notes of the 
series which are retained, but that it would be other- 
wise had the notes themselves been assigned with- 
out recourse before the judgment was rendered. 





Note—Mortgage—Representations. 

In the case of Beede vs. Pabody et al., decided 
by the Supreme Court of Minnesota, it appeared 
that a third party conveyed by deed, which was 
recorded, certain land to one of the defendants. 
The transaction was a mortgage to secure the 
defendant in question for indorsing the note of the 
third party who sold the land to the plaintiff, 
making to her certain fraudulent representations. 
The defendant, who had no knowledge of these 
representations, at the request of the third party 
conveyed the land to the original surety. The 
defendant neither authorized the third party to sell 
the land for him, nor did the third party assume to 
represent him in making the sale, and the plaintiff 
had no knowledge that the title stood in the name 
of the defendant until after she had agreed to buy 
the land. The mortgage was paid to the third 
party and at his request the defendant executed a 
release of it, but he never received any part of the 
mortgage or of the purchase price of the land. 
The action was brought by the plaintiff against the 
defendant for damages on account of the fraudulent 
representations made by the third party. The 
court held that the defendant was not. estopped 
from showing that he was in fact the mortgagee 
and that the third party in making the sale acted 
for himself and not for the defendant, and that he 
did not ratify the representations of the third party 
by executing the deed at his request to the plaintiff. 


BUSINESS NOTES. 


Trade of Madagascar. 


The London Times says: ‘‘ General Gallieni, in a 
report on the trade of Madagascar for 1896, states 
that the imports amounted to 12,787,000 francs. Of 
this amount 5,749,000 francs came from England, 
3,280,000 francs from France,2,486,000 francs from 
America, 687,000 francs from Germany, 91,000 
francs from Norway, 16,000 francs from Denmark 
and Switzerland, 3,000 francs from Spain and 
1,000 francs from Portugal. The English prod- 
ucts included 3,776,000 francs of textile fabrics, 
America coming next with 2,150,000 francs, while 
France stands third with 551,000 francs, and Ger- 
many fourth with 316,000 francs.”’ 


English Capital in Mexico. 

The London Daily Financial News is responsible 
for the statement that, ‘‘ according to dispatches 
from Mexico, constant inquiries are being made 
there by English groups and capitalists for gold 
and copper mines, coffee lands and railway con- 
cessions, The transfer of one important railroad 
to English capitalists, a local authority says, is 
confidently ‘expected to take place on or about 
January rt next. At the same time a new banking 
enterprise will most probably be undertaken in a 
prominent city, with branches in various states.’ 
There is, moreover, said to be a certainty of three 
or four huge mining deals being effected before the 
end of the year, and now that the rainy season is 
over would-be purchasers of tropical or semi-tropical 
lands are arriving in increasing numbers.” 


African Railway Extension. 

A London exchange says: ‘‘ The Natal-Zululand 
railway is being steadily pushed on, in spite of 
difficulties in transport caused by the rinderpest 
and the fact that labor has been so scarce as to 
necessitate the payment of premiums at high rates 
to attract it. The first section of the line, to 
Tongaat, about ten and one-half miles, will be 
opened for traffic on December 1. From Tongaat 
to Stanger, about twenty-two miles, earthworks 
and culverts are practically completed, and this 
section will probably be the next opened for traffic. 
To avoid the necessity of a very costly bridge over 
the Tugela, if that river were crossed at the point 
indicated in the government survey, the govern- 
ment has approved a deviation which will carry the 
line up to Bond's Drift, where the river can be 
crossed by a bridge of perhaps half or one-third 
the cost, which will probably more than com- 
pensate for the delay caused by the alteration in 
the plans. The concession to acquire the coalfields 
of the St. Lucia Coal & Railway Company and 
for the construction of the railway into Zululand to 
the coalfields has been abandoned, for reasons 
already made known.” 





Kansas Pacific’s Value. 

The government directors and the receivers of 
the Kansas Pacific Railroad, which is to be sold 
December 15, have submitted to the Attorney Gen- 
eral the figures from which the value of the property 
istobe estimated. Their figures as to earnings and 
income, while differing slightly, agree for all prac- 
tical purposes. These figures in round numbers 
show the following gross and net earnings for the 
years from 1889 to 1896, inclusive: Gross earn- 
ings, 1889, $3,055,000; net earnings, $1,059,000. 
Gross, 1890, $3,040,000; net, $774,473. Gross, 1891, 
$2,939,000; net, $1,223,000. Gross, 1892, $3,418,000; 
net, $1,501,000. Gross, 1893, $2,419,000; net, 
$802,000. Gross, 1894, $2,093,000; net, $609,289. 
Gross, 1885, $2,018,000; net, $609,000, Gross, 18096, 
$2,248,000; net, $705,000. There has been little 
inquiry of the Attorney General from possible or 
prospective bidders, but a strong impression pre- 
vails here that the road will go to the reorganiza- 
tion committee of the Union Pacific Railroad. 
There is a legal question as to whether the pur- 
chasers of the road will not have certain privileges 
over the Denver and Cheyenne extensions which 
will virtually amount to a franchise, and, to the 
measure of these privileges, increase the value of 
the road to the purchasers. 





The English Still Bearish on Cotton. 

A London market report presents the following : 
‘Records nowadays seem to be getting like books 
—of the making of them there is no end. This 
year’s cotton crop will, it appears, far exceed in the 
total number of bales the records of all previous 
annual growths. Hitherto 1894 stood best with 
9,950,000 bales, 1891 having been second best with 
9,000,000 bales, while the seven years’ average from 
1890 to 1896 was 8,216,000 bales, 1892 being lowest 








with 6,350,000 bales, This year Mr. Henry Neill 
estimates, according to Messrs. Neill Brothers’ 
Cotton Circular, that the total may be taken as a 
minimum of 10,500,000 bales, which figure, he 
thinks, ‘will probably prove 250,000, and possibly 
even 500,000, bales too small.’ ‘ What is most sur- 
prising about this crop,’ say Messrs. Neill, ‘is the 
universality of the highly favorable reports. From 
North Carolina to Texas, and from Alabama to 
Arkansas, for the past two months all speak in 
superlatives.’ As to the effect of this prospect on 
market prices they say: ‘A week ago we thought 
prices at 3%d. for middling cotton were low 
enough, but now we doubt if such is the case,’ 
There will be more than enough cotton available to 


give all that either spinners or speculators want, so 


long as prices are not so low by ¥%d. per pound as in 
1894 (31/g9d.). ‘Spinners have acted very wisely so 
far, and we hardly think they will change their 
course to any material extent till they see whether 
or not this ‘‘record crop"’ is to give us ‘‘ record 
prices.caas 


A German Commercial Association. 
The British consul at Stettin, in a report which 
has just been published, describes an interesting 


commercial association which was established at 


that place soon after the conclusion of the Franco- | 


German war for the purpose of extending and 
improving the maritime trade of the port and assist- 
ing it to compete with Hamburg and Bremen. 
The original members, at their first meeting in 
December, 1871, decided that the better education 
of clerks and young men who took up commerce as 
a profession was’hecessary. For this purpose even- 
ing classes were instituted, at whieh all branches 
of commercial education were taught. Further, 
young men were to be sent abroad to the British 
colonies, America, and elsewhere to improve their 
knowledge of business and to work in the interests 
of Stettin trade. The consul says that the large 
majority of those who have become members of 
the institution have turned out well, and have not 
failed to remember the association from which they 
got their early commercial impulse; nor has he any 
doubt that Stettin trade has largely benefited by 
the system. One of the rules provides that ‘‘ those 
members who receive a grant shall give asolemn 
promise, accompanied by grasping the hand of the 
president, that they will conduct themselves as 
worthy of the confidence and trust placed in them 
by the association, and that they will make every 
effort to obtain as much information and knowledge 
as possible, to be employed and utilized to the 
benefit of the Stettin trade.” 





Money of the United States. 

The official returns of the Treasury, says the 
Boston Herald, are made up in such a way that 
anyone who takes them at a first glance, or even 
at a second, is quite certain to be led astray. The 
official table of the money in circulation keeps to 
the facts, but the table of the Treasury money 
duplicates a good many of the items which are 
embraced in the circulation return, For example, 


it counts $372,000,000 in standard silver dollars in 


the Treasury, although the silver certificates circu- 
lating against them are also enumerated in the 
circulation table. 
of November 1, one would think that there was at 
that date $671,356,824 in the Treasury and a total 
of $2,378,089,728 in the country, whereas the money 
in the Treasury amounts to but $232,723,248 and 
the total in the country to but $1,939,456,152. We 
present below, continues the same authority, a 


careful compilation, giving exact figures for the — 


circulation, the Treasury holding and the grand 
total in the United States: 


MONEY IN CIRCULATION. 



































Judging by the official returns ‘ 


~ alr lea Patti ian ae 
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Nov. 1, 1897. Oct. 1, 1897. 

Goldiccsat ates code -  $576,088,062 $564,997.32 

Greenbacks «2555 Sesscnene See 307,281,998 304,620,544 

Treasury NOLES. oS eweas scouoe 101,759,555 80,816,063 

Silver dollars. oe 60,196,778 5731459770 

Silver certificates. . 372,830,919 374,620,299 

National banknote: 225,134,263 226,464,135 
Subsidiary silver. 63,432,929 61,176,415 
‘Lotalsos. cee ciceass ace aoens $1,706,732,904 $1,678,340,538 4 

MONEY IN THE TREASURY. 

Nov. 1, 1897. Oct. 1, 1897. 

Gold $153,573,148  $147,663,205 

Greenbacks. . 39+399,018 42,060,472 

FS ach A ral 795530325 21,518,217 

Bee 1248, 

Silver certificates a gs Bae < 

National banknote: 4,998. ora 81, 836 

Subsidiary silver... 11,981,078 19, eae 
ORES Fo sate ewe aave poocansee $232,723,248 $242,583,797 

TOTALS IN THE COUNTRY, 

Nov, 1, 1897. Oct. 1, 1897. 
es ewesScesve eseccccescensa $729,661,210 $7 12,660,417 \ 
ReCnDacks oe accuse een ener 346,681,016 346,681,016 

said ROLES. oo. sameuscebene 109,313,280 111,334,280 
Silver dollars... 7$>415,445 735227763 

372,838,919 3741629,299 

230,132,275 230,278,970 

_ 75»4%4,007 7416314590 
———— 

sreeere= $11939456,152 $2,921,424,335 








BRADSTREET’S, SATURDAY, DECEMBER 4, 1897. 





Tha, 





<4 


Stock 


- 37:500,000 
_ 374500,000 
$4,000,000 

17,900,000 

_ £14935,000 

__ 31250,000 

~ 4:000,000 
402,000,000 } 
120,686,000 
‘25,000,000 
1,500,000 
20,000,000 
15,000,000 
6,000,000 
15,000,000 
65,000,000 
68,000,000 
1585,900 
22,230,600 
82,002,800 
_ 6,197,800 
20,880,245 
11,156,400 
‘7r444,190 

fe 9,500,000 

— 35883,750 

47,061,900 
29,054,900 

1083,200 
363,600 
46,156,000 
18,559,186 

—-¥4)259,914 

88,000,000 

19,000,000 
$000,000 
1,000,000 
 y700,000 
3,696,300 


— -§1569,377 

22,370,000 
71500,000 } 

_ 2,506,000 
‘£1,840,000 } 

840,000 

000,000 

000,000 


£4905,400 
14,904,000 


= ~ncregpet 
12,000,000 
— 20,000 000 
| BB,7I0,900 
60,868,500 
——-331837,093 
-£0,000,000 





“ gutstanding, |Indebtedness 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEEK. 


SHOWING STOCK OuTSTANDING, BoNDs, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


Bonded 


$3,068,000! 








2,000,000 





174,196,750) 





130,361,290 
5,511,000 
12,336,000 
10,338,00c 
191575,000 
48,088,086 
58,849,0c0 
65,040,512 

8,954,850 
128,829,900 

20,755,000 










12,909,000 
139,321,000 


131,664,500) 
62,712,000 
24,840,800 






55,183,730) 


5,400,000) 
6,000,000 
930,000 


18,235,000) 


2,408,000 
5,000,000) 
3,067,000) 


43,136,000) 
6,500,000 


1371704,100 


10,429,000 
8,000,000 
15,000,000 


751153,000 
13,200,000) 


6,330,482 
19,706,000 
10,000,000 


9,850,000 


46,812,000 
151549,702 
79:158,660! 
3915331000 


21,400,000 
21,525,000 





10,000,000) 


67,228,000 












62,268,000 
17,646,300) 
24,744,000 


1,500,000 


3,837,000) 


50,297,100) 
7913771333 


19,425,000 
71300,00¢ 


(731975,000 
12,589,000 


89,000,000 


130,812,500 


19,625,000 
471741368 


9,500,000 
597175075) 


47,398,000 


51,878,000) 
15,2C0,000} 


3,500,000 


371595» TOO 


28,000,000 


3,000,000 
79,454:354 
70,069,500 


103,492,300 


10,500,000) 
910979355) 
$0,000,000 
127,582,479] 
22,436,000 


51280,000) 
81,500,000 


14,846,207 


8,000,000 
12,000,00¢ 





Mileage, 





























Ahsan: 





Date 
payment 
last 
dividend 
declared. 











Nov. £5, 97 


Aug. 
Nov. 
Aug. 
Oct. 


2,97 
2,°96 
1, "93 
1,'97| 
July 15, '97 
Aug. 2, ‘97 
July 15, ‘97 
July 15, '97 
July 15, "96 


Dec. 1£5,'97 
Sept. 16,'95 
Mar. 14, ‘91 
Nov. 1,’97 
Jan. 3,'93 
Nov. 4, '97 
Oct. 15,'97 


ae lanl 
Nov. 15, * 





May is, "87 
agi 3744 


x5, '97, 


+ '$8 
Feb. 15, ’97] 
Jan. 15,'97 


errr 


Nov. 5, ‘81 
July t5, "97 
Oct. 15, '97 
May 15,'94 





Noy. 











* Unlisted, 


Rate 
per 


cent. ||Dive’'nd|| Sales of 
the week. 


last 
adivi- 
dend. 


period. 














tte mt met te me ON 
x 
oO 
fa 
en 
ts 
a] 


” 





H non 
x 


M 





3 |. & J. 
Q. 


x ||Q. May. 














** Stock, 


Shares. 


23 
6,185 
4,202 

165 
1,701 
I,t10 

397,396 
2,539 
149 
395957 
160 

8 
2050 
26,502 
2,010 
17,810 
A4s777 
1,180 

4oo 
3,745 
1,000 

784 

19,097 
15 
£44,974 
435325 


800 
412 
200 
160,869 
24350 
171583 
335 
991388 
16,158 
263 
35374 


200 
650 
310 

1,070 
9,666 
3,112 
1,468 
840 
50 
3,300 
4,200 
1,019 
100 
4,064 
4,292 
410 
339 
150 
2,310 
71510 
450 
700 
534 
520 
41,693 
101,322 
16,318 
686 
3,450 
31 
3,200 
7oo 
1,040 
99375 
73022 


10 
7157 
834 
100 
100 
“250 
23,696 
195559 
500 
“250 
393 
35580 
1,489 
4,610 
124 
31643 
1,250 
21,436 
91,098 
200 
542 
130 
4,975 
1t,520 
113,476 
1,160 











Highest 
and 
lowest 
1896. 
154 | 135 
19 7% 
69%| 37 
116 105 
14%) 4% 
33%| 15% 
1265g| 95 
105%] 9214 
97 78 
95 51 
105 %| 92 
11% 6% 
29%) 17% 
28% 14 
44 10% 
33 7 
254% 18 
96%) 75% 
62%) 51 
53%4| 40% 
62%] 52 
17%} 13 
18tg| 11 
164 146 
83%| 53 
43 37% 
To%*) 4 
8 | 50% 
13144] 117% 
106%] 85% 
152 142 
74%) 49% 
49%! 30% 
135 117 
39%] 19% 
94 73 
pe 36 
34%| 14% 
6%! 3% 
204%) 12% 
61 48 
168 133 
130 114% 
166 138 
14 10 
5r 37 
10o1l4| 89 
17%| 104% 
41%} 24 
25 13 
43 30 
394] 20 
122 109 
99 82% 
75 30% 
10% 5% 
38 19 
30 | 17% 
864] 68 
224%| 12% 
75%%| 55% 
155 | 134% 
86 40% 
55%| 37% 
11344| 73% 
98 | 87 
21%| 12 
83 54 
5344] 30 
72 40 
r4| 9% 
31%| 16 
29%) 15 
25 14 
1663%4| 150 
235g] 16 
92%] 74 
21 % 13 
7%\| 4% 
60 45 
2498] 15% 
110 87% 
99%] 88 
15 9 
80 60 
35%8| 20 
186 160 
165%] 11 
12 6 
314| x12 
12% % 
19%] 3% 
6%| 3% 
17 % 
36 30% 
4o4} 34 
18%] 3% 
3r 15% 
1044| 102 
"3%| 1% 
18% It 
59 40% 
164 | 137% 
18%] 16 
46%) 39 
5%] 4 
37 33% 
14%] 11% 
5%| 27% 
13 6% 
27%| 15 
115 103% 
224) 14 
11% 6% 
33%| 1554 
12 8% 
34%} 13 
12 5 
12% 3 
SH) 1% 
48 35 
12 5% 
69%] 4136 
29 14% 
89 65 
8 4% 
19%| 11 
101 80 
99%) 72% 
13%) 5% 
40%| 205 
4% 1H) 











Highest 
and 
lowest 
1897. 
165 | 147% 
26%) 9% 
Bolg] 52% 
11914] 109 
15% 6% 
36 164% 
159%] 109% 
r2144| 100% 
96%) 85% 
96%] 67% 
1I5, 100 
16 BH 
40 21 
17 9% 
35%| 17 
21%] 9 
16%) 3% 
37 1B 45 
137 84 
66 54% 
62%) 44% 
81%) 464% 
18 7% 
27%) 15% 
170 140 
1024 69% 
Gr 37% 
20%) 354 
42%) 33 
33%| 21% 
13 8 
38 26 
102 69% 
146%] 130% 
1324] 101% 
165%] 151 
974] 60% 
89%) 47 
148 130 
41%] 21% 
86%) 63 
42 38 
277%| 15% 
7%) 2% 
18 1% 
46 14 
244! 13644 
123 99% 
164 | 14645 
14%! 9% 
50%] 36 
132'4| 10144 
19 11% 
4244] 27 
27%) 15% 
49 30 
4I%] 2856 
14 117 
110%] 1 
5° 29% 
134) 5% 
41%| 20% 
257%| 22% 
4944] 21% 
99%] 70% 
23% 3 
79%) 58% 
181 15144 
56%] 39% 
63%) 40% 
113 814% 
11998] 99% 
TiLy 89% 
3t%| 16 
99%] 75 
62%) 44% 
60 38 
16%] 10 
42 24% 
40%) 10 
32 17% 
171%] 16244 
444] 21% 
720 87% 
23%] 10 
13% 3 
9° 5t 
45 6 
1034] 68% 
115%] g2ke 
17%| 10% 
81%] 60 
43%] 24 
185 160 
20%) 12% 
20 6% 
45 18% 
18 9 
45%| 22 
6%| 3% 
21%| 11 
57 32% 
4u ai% 
73%| 36 
24%4| 10% 
39%| 24 
117%] 109% 
964! 90% 
3% M4 
35%| 11% 
7°%| 44% 
185%] 152 
29%| 164% 
57%| 384 
35%) 22k 
25%| 19 
59%4| 48 
933 254) 
54 37% 
20%! 9% 
9 4 
58%] 35 
224%) 1% 
7 1 
14%] 346 
30 1846 
124%] 112 
23] 13% 
12%] 7 
38%) 227 
11%} 3% 
35)6) 17 
15 8 
27%) 4% 
11% I 
48 37 
104% 6 
72 50% 
25%] 10 
76%} 50 
9%| 4% 
24%] 11 
114 97 
96%! 75% 
6% 4% 
29 2% 
4%| « 


+ Including extra dividend 1%, 


$ Part only issued, 


Sat., Nov. 27. 
































STOCKS. x 
FS 
ES 
Adams Express aa 
American Cotton Oil Co. common a 
American Cotton Oil Co. pfd ---..- =< 
American Express-_....-.... -- 
American Spirits Mfg Co.........--.-.-- 8 
Am. Spirits Mfg Co 5 p.c. pfd non-cum.|| .. 
American Sugar Refining Co.*.......... 135 
American Sugar Refining Co. pfd*..... ||112% 
American Telegraph & Cable .... - 
American Tobecco........-.. 81% 
American Tobacco pfd 110 
Ann Arbor as 
Ann Arbor pfd, non-cumulative - - =F 
Atchison, Topeka & Santa Fe new - 12% 
Atchison, Topeka & Santa Fe pfd 27% 
Baltimore & Ohio common......- a 
Bay State Gas¥_........ -... F 
Brooklyn Rapid Transit Co.* 32 
Brooklyn Union Gas ze 
Buffalo, Rochester & Pittsburgh pfd : 
Canada Southernie- > 65235 0... 3e led 52% 
Canadian Pactic. 2.02 oo tence hewatpences 80l4g 
Central Pacific. .... .e) 
Chesapeake & Ohio 21% 
Chicago & Alton ......... 160 
Chicago, Burlington & Quincy. 95 
Chicago & East Illinois ......... Pet 
Chicago Great Western _-.... _.. 134% 
Chicago Great Western pfd “A”. <a 
Chicago Great Western pfd ““B” ae 
Chicago, Indianapolis & Louisville oe 
Chicago, Indianapolis & Louisville pfd... 5 
Chicago, Milwaukee & St. Paul ........ 92% 
Chicago, Milwaukee & St. Paul pfd = 
Chicago & Northwestern -.- -||r22h 
Chicago & Northwestern pfd-_-..- «| |165 
Chicago, Rock Island & Pacific .... -|] 87% 
Chicago, St. P., Minneap. & Omaha..... 77% 
Chicago, St. P., Minneap. & Omaha pfd .|| .. 
Cleveland, Civcinnati, Chic. & St. L..... wa 
Cleveland, Cincinnati, Chic. & St. L. pfd.|} .. 
Cleveland, Lorain & Wheeling pfd...... as 
Colorado Fuel & Iron common ......... se 
Col. & Hock.C. & I.Co.T.R.allinst. paid]} 534 
Columbus, Hocking Valley & Toledo ...|| .. 
Columbus, Hocking Valley & Toledo pfd]| .. 
Consolidated Gas Company....-........ 185% 


Delaware & Hudson Canal -...._....... 
Delaware, Lackawanna & Western. 
Denver & Rio Grande .--. 
Denver & Rio Grande pfd -............. 
Edison Electric Illuminating Co., N. Y_-|} -- 

























rlGtceccataaereetnes jo escpan-acah saat 14% 
Erie rst pfd -. = 35% 
Brie addon ssonmaase rece 19 
Flint & Pere Marquette pfd__. = 
General Electric Co. common .~ at 
Great Northern pfd........... - 
Illinois Central......_. ror 
Illinois Steel Company 4 
Iowa Central at 
Iowa Central pf 324 
Kansas City, Pittsburg & Gulf. 23% 
eacledé Gage: occ sinew cee 40% 
Laclede Gas pfd. -... 95 
Lake Erie & Western... 15% 
Lake Erie & Western pfd__....... 69% 
Lake Shore & Michigan Southern 17 
Heyy IC) ste Se ne ee eee ene, BS 
Louisville & Nashville- - 54% 
Manhattan Consolidated -._. 103% 


Metropolitan Street Railway. 
Michigan Central._..........-. 
Minneapolis & St Louis 





















































Minneapolis & St. L. rst pfd 5 p. c. cum.|| 87 
Minneapolis & St.L.2d pfd 5 p.c.non-cum || -- 
Minnssoniie iW GOtles. >.scenes>aacecccs 58 
Missouri, Kansas & Texas ._- 2 
Missouri, Kansas & Texas pfd - 34 
Missouri Pacific’... cack -sse-ve 29% 
Mobile & Ohio - =e 
Morris & Essex.. ter 
National Lead* ...... 33% 
National Lead pfd*_. 10344 
National Linseed Oil od 
National Starch.......-. ats 
National Starch 1st pfd - at 
National Starch 2d pfd_. a 
New Jersey Central.......-........ 85% 
New York Central & Hudson River. 106% 
New York, Chicago & St. Louis......... 13% 
New York, Chicago & St. Louis rst pfd..|| -- 
New York, Chicago & St. Louis 2d pfd..|] -- 
New York, New Haven & Hartford. 23 
New York, Ontario & Western .......... 15% 
New York, Susquehauna & Western new.|| -- 
New York, Susquehanna & West. new pfd|| 34 
Norfolk & Western new. ...5-..<cssccece ae 
Norfolk & Western pfd new. --|1| 434 
North American Company .... 22| |e 
Northern Pacific Vtg. Tr. Ctfs_... --|| 19% 
Northern Pacific pfd Vtg. Tr. Ctfs --|| 55% 
Oregon Railway & Navigation ..-....... 34 
Oregon Railway & Navigation pfd V.Ctfs|| -- 
Oregon Short Line & Utah Northern ....|| -- 
Paciic Mello osivenasedeve.>daceserses 29% 
Pennsylvania R.R.*........--... ..--||I10% 
People’s Gas Light & Coke (Chicago) - 93% 
Peoria, Decatur & Evansville ........... ve 
Pittsburgh, Cincinnati, Chicago & St L.|] 33% 
Pittsburgh, Cincinnati, Chic. & St. L. pfd]] -- 
Pullman’s Palace Car Company... 171 
Reading .--.-.----.2-..-20--.. 21% 
Reading 1st pfd.. 47% 
Reading 2d pfd ....- 27 
Rio Grande Western--.. * 
Rio Grande Western pfd.-.-............. == 
St. Jos. & Grand Island Vot'g Trustee Ctfs.|} 6 \y 
St. Jos. & Grand Island Vot'g Ctfs rst pref.|| 45% 
St. Jos. & Grand Island Vot'g Ctfs 2d pref.|| -- 
St. Louis & San Francisco V. T. Ctfs....|| 6% 
St. Louis & San Fran. 1st pfd V. T. R...}| 55 
St. Louis & San Fran. 2d pfd V. T. R...]| 217 
St.Louis Southwestern ..- --.2--2-c cece ae 
St. Louis Southwestern pfd . an 
St. Paul & Duluth common.....-.- Be 
St. Paul, Minneapolis & Manitoba.. == 
Southern, Pacific Cow 5. -wssennassase 20% 
Southern Railway Co. Vtg. Tr. Ctfs ..... 87% 
Southern Railway Co. pfd 5 p.ct.T.C...]| 29% 
Standard Rope & Twine =e 
Tennessee C., 1. & R.R. Co 24% 
Texas & Pacific. .......---.- = 1% 
Union Pacific, all inst. paid..... ~ 23% 
Union Pacific, Denver & Gulf T. R. 7% 
United States Express ........... ei 
United States Leather*..... ‘i 
United States Leather pfd*. 63 
United States Rubber ...... 17% 
United States Rubber pfd 65% 
Wabash oc5 sweaecsse=3 7% 
Wabash (pid). caecevageacaoce 1758 
Wells, Fargo & Co. Express --{|t14 
Western Union Telegraph.....-...-.... 





Wheeling & Lake Erie, $1 ass’t paid - 





§ Scrip. 








“ysomoT 


"7% 


*3urso77 


8 


133% 135 


If2 


5% 
110 
1254 
26% 
32 
52% 
B8ol4 
It 
20% 
160 
93% 
3 


14% 
35% 
19 





to1% 


32% 


at 
41% 











112 
87%| 87% 87% 
2 2 2 


Wheeling & Lake Erie pfd .-........-...|] -- 
Wisconsin Central Company .-- 


112% 


813% 
110 
1254 
27% 
32 
52% 
804% 
It 
214% 
160 
94% 
13% 
92% 
122 
165 
87% 
77% 


5% 


185% 

103% 
145% 
35% 
19 


ror 
32% 
23% 
4% 
95 
15% 
69% 
171i 
5456 
162% 
It4 
103 
261% 
87 
58 
34 
29% 
33% 
103% 
17 
85% 
106% 
13% 


“by 
45% 
“ox 
54% 
217% 


20% 
8% 
29% 


_ 24% 


IL 
23% 
7% 


63 
17% 
65% 
7% 
17% 


ri4 














Mon., Nov. 29. 


5% 


186 
109% 
153% 
44%4 
125 
1454 
35% 
19% 


32% 
101% 


41% 


24 
4u 
94 


173% 
55% 
to1g 
116% 
104 


56% 


34% 
29% 


103% 
85% 
1065¢ 
13% 


180 
15% 
18 


34% 
13% 
43% 
4% 
19% 
56% 
67% 
18 
29% 
t1t 
93% 


33% 


224 
48), 
27% 





140% 
1214 


87% 
76% 
147 
33 
42 
ary 
5% 
18454 
10844 
153% 
44% 
125 


145% 


35 14| 


19% 


10134 
41% 


4r 
94 


71% 
54% 
ior 

114% 
1034, 
56% 
33% 
28% 
10244 


844 
106% 
13% 


20% 
9 
29% 
4% 
24% 
Tig 
239% 
7% 


6154 


17% 


865% 


1% 











1404 

121% 
87% 
76% 

147 
33 


42 
21% 
5% 


185% 
tro8t, 
153% 


44% 
125 
14% 
35% 
19% 


32 


101% 
4U% 
24 
4r 
94 


171% 
5496 
Ior 


115 
103% 


56% 
33% 
287% 
10354 
8434) 
106% 
13% 


55% 
22% 








Tues., Nov. 30. 


"ysay day 


ar% 
73% 
11944 
7% 


137%, 


12% 
91% 
8144 
110% 
12% 
27% 
12% 


31% 
119% 


54 

21% 
95 
1344 
24% 
92% 

14058 


122% 
88% 


77% 
148 


33% 


21% 


189 

109 

154 
44% 
14% 
354 











107% 


11% 
24% 


624 
16% 
65% 

7% 
17% 
87% 














“ysaaoT7 


185% 
108454 
154 


44 


14% 








; | *FussoqD 





109 
154 


44% 
14% 
35% 








Wed., Dec. i. 





5% 
186% 
110% 


45 
15% 
19% 
33% 
102% 


23% 
43% 
16 
69% 
172% 
55% 
103 
117% 





104% 
2645 
57% 
13% 
34% 
31% 
34% 








15% 
184 
33% 


43 


1944 
55% 
30 
113% 
92% 


33% 
171 
22 





27% 


46% 


17% 


87% 





87% 


13% 


1184g|11844 


7% 
191% 


7% 
19% 


1374/1397 
113% |t13% 


81%4| 83% 










32 
119 


54% 
1% 
21% 
9456 
13% 


25 
8% 


92%| 94% 
140% |1414 
1227@|1237% 


8834 
77% 


33% 


6 
5 


44% 
14% 
35% 
19 


33 


23% 
43 
16 
69% 


172% 


54% 
ro1lg 
115% 
104% 

26% 


57% 
13% 
34M 
2946 


33% 





85% 
10673 
13% 


3a 

15% 
184g 
33% 


43 
4% 
19% 
55% 
36 
68 
29%4 
112% 
92% 
% 
33% 
65% 
172 
22 
47% 
28 





7h 
47 
15% 

7% 
56% 
22% 


9% 


20 
20% 
9% 
2914 
4% 
24% 
11% 
24% 
7% 
42 
62% 
65 
7™ 
17% 
87% 
2% 


Note,—Union Pacific on Wednesday and Friday quoted all installments paid, 


12%| 12% 
277%| 28% 
's&l 5% 


184% | 186% 
109g 110% 





32% 
119 


5454 
11% 
21% 
9656 
13% 


25% 
8% 









90 
79 
34% 


6 
5% 





45 
15% 
37 
19% 


33% 


1015g 102% 


23% 
43% 
16 
69% 
172% 
559% 
102% 
117 


104% 
26% 





57% 
1334 
34% 
31% 











34% 
87% 
107% 
137% 


33 
1556 
Ink 
34 


43 
4% 
19 %4 
56% 
36 
69 


30 
113% 
94% 

I 

34 


172 
224 
48% 
28 





47 
16% 
7% 
5758 
23% 





20 
21 
9% 
30% 
4% 
25% 
11% 
24% 
7% 
42 
63% 


65 


184% 








Thurs., Dec. 2. 


29% 
94% 
142 
124% 
90% 
79% 
35 


21% 
5% 
189! 
110% 
155 


46 
15% 
37 
199% 
34% 
103% 
45 
33 
24 
437% 
92% 
16 
69% 


35% 


45 


15 
36% 
19% 
334% 
103 


45 


103% 
1183, 
104% 


27% 


57% 
58 
13% 


35% 


32% 
171% 


34% 


104 
6 
20 
88 
108 


183 


36% 
19% 
33% 
103 
45 








oooo——————OOOOOOoOoeoewTwTle_l C3 eee eee eee 


Fri., Dec. 3. 





45% 
14% 
3658 
19 
33% 
103 
45 


44% 
14% 
19 


33 


102 








44% 


14% 
19 


33 


102% 
45 
3334 
233% 
43% 


16 


8654 


778 





LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING 


HIGHEST AND LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM NOVEMBER 26, 1897, TO DECEM- 


BER 2, 1897, BOTH INCL.USIVE. 


The last sale, whether occurring during the current week or 
previously, is indicated in the column under that title. 


* Indicates last sale occurring prior to the current week, but 


since October r. 


t Indicates last sale occurring prior to October 1, 1897. 


GOVERNMENT SECURITIES. 


Last 

U. S. Government— sale. 
6s currency, 1896, J. & J... fro2z\& 
6s currency, 1897, J. J-----. #1034 
6s currency, 1898, J. J 99% 
6s currency, 1899, J. & J.... ¢107% 











2 registered op., Q. M.--..-. t98% 
4S coupon, 1907, Q. J------. *114 
4s registered, 1907, Q. J-... 112% 
4s coupon, 1925, Q. F .- 12844 
4s registered, 1925, Q. F.... +126% 
58 coupon, 1904, Q. F...-.. 114% 


58 registered, 1904, Q. F.... *11344 





Total Government bonds. .. 


RAILROAD SECURITIES, 


Ann Arbor rst g. 4S, 1995----- 83 
Atchison, Topeka & Santa Fe 
CON: Pe 4511995 -2 so sa0 caw 8854 
New adjmt. 45, 1995 ------- 55% 
Atlantic & Dan. rst g.55, 1929 *97 
Baltimore & Ohio— 
(Con. £9, 2000 2 oc eaceecene t9o 
rst 6s Parkersb. Br., r919--. 108% 
Gold, 1885, 5S, 1925 ----.--. *80 


Gold ss, 1885-1925, Tr. ctfS.. 78 
Balt. & O. S.W.1st gtd. g.4% 
Balt. & O.S. W. tstinc, 5s,A 
Balt.B.1st g.5s int. gtd, 1990 
Cent. Ohio reorg. 1st con. g. 

ANA ROSRRS earner aan ree *o7% 
Pittsb. & Con. 1st g. 48, 1946 *103% 





Ak. & Chic. Junct. ex. coup. *80 
Bklyn Elev., rst gold 6s,1924. *82 
SERA. Ghis = Soe cnasebace 7914 
2d g. 5s, 1915 #43 
Union Elev. 1st gtd 6s, 1937. $85 
Union E. rst gtd g, 6s, Eng. 
RRYURL Clin ss = seer an mone 78% 
Seaside & Bklyn Bge rst gtd 
g. ss, Trust Co, ctfs,1942. +76 
Buff., Roch. & Pitts. g. 58,1937. 101 


Roch. & Pitts. 1st m.6s,1921, *126446 

Roch, &Pitts. rst con. 6s, 1922 * 122 

Clear. & M.ist gtd g. 5s,1943 {103 
8. Cedar R. & N. ist 5s, 1906. 109% 

Con. ist & Col. trust 55, 1934 *105 

Ced.R.,1.F.& N.1st g.6s,1920 * 105 
Canada Southern— 





Guaranteed rst 5s, 1908 
2d guaranteed 5s, 1913. 
BG TEP. 55; TOLF ccc caccuecs 
Central Pacific— 

Gold bonds, 6s, 1898 ..-.... 103 
Government stpd.......... *101% 
Land Grant Gold 5s, 1900 .. *101 
Speyer & Co.'s ctfs of dep., 

BOY KAy SE08 222 7eee een * 100 
Ext. g. 55, ser. E, 1898..... f102% 
W. Pacific bonds, 6s, 1899 .. * 103 


San Joaquin Br. g. 6s, 1900. ¢ 102% 
N. Ry. (Cal.) 5s, 1938------. 94 * 
Central R.R. of New Jersey— 


ist cons. 7S, 1899......--... *104% 
Convertible 7s, 1902........ 114 
Convertible deb. 6s, 1908... f110 
General mortgage 58, 1987.. 113 
Gen'l mtge 5s, reg.1987.... 109% 
L. & Wilkes. mtge 5s, 1912. *8744 
L, & Wilkes.Con.Ass. 7s,1900 100 
N. J. South’nint. gtd 6s, 1899 t 104 
Am.Dock & Imp’t 5s, 1921-. *116 


Cent. of Ga. Rycon. g.55,1945 91 


TSE SSS, L045 oc asecw accor 116% 
rst pref. inc. g.55, 1945.... 384 
ed pref. inc. g. 55, 1945.--. 13% 
3d pref. inc. g. 5s, 1945 744 
Mac.& Nor.div.1st g. 5s, 1946 193 

Mobile div. rst g. 5s, 1946-. f95% 

Cent. R. R. & Bkg Co. of Ga. 
Col, @.S5i 1037 S--5-6-5cn-s ~FOREN 


Central Washington Tr. Co. cts 
{steps 6S, '0098- 5. Ss ws = 30 
Chesapeake & Ohio— 





Gen, mige gold 44s, 1992.. 804% 
Pur. money fdg. 6s, 1898_... *1034% 
G. 6s, ser. A, 1908 - eee MITE 
Mortgage 6s, 1911 . Foes 
rst Cons. 5S, 1939.. s | 3 
rst Cons. §S, reg ...-.2---.- mm1% 
Craig Valley ist g. 5s, 1940. *98 
R. & A. rst con. g. 48, 1989. 104% 


R. & A. 2d con. g. 4s, 1989. 92 
Eliz., L.& B.S. gtdg.5s,1902 101 
Chic., Ind. & Louis. r.g.6s,1947 95 
Refunding g.5s,1947----... +83 
Lo.,N.Alb.&Chic,1st 6s,1910 *114 44 
Ciicago & Alton— 
Sinking Fund 6s, 1903..... 
La. & Mo. Riv. 1st 7s, 1900. 
La. & Mo. Riv. 2d 7s, 1900... 
St.L., Jack.&C.2d gtd7s,1898 
Ciic. & Ea. Ill, rst cur., 1907. {115 
rst con. gold 6s, 1934 .-.... 130 
Gen. consol. rst 58,1937-.-. 102 
Gen hs Tey ek. <scsteeaw ee t99% 
Chic. & Ind.C.Ry rst 5s, 1936 * 10144 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...... 
Gold'75,, 2900. C225, 3-505 
Registered gold 7s, 1902 ... 
Sinking fund 6s, 1879-1929 . 
Sinking fund 6s, registered. 
Sinking fund 5s, 1879-1929 . 
Sinking fund 5s, registered. 
Sinking fund deb. 5s, 1933-. 
Sinking fund deb. 5s, regsd. 
25-year debenture 5s, 1909... 
25-year debenture ss, reg... 
Extension 4s, 1886-1926 .... 
Extension 4s, reg...-.-.... 
3e-years deb. 5s, 1921 -.-... 
3e-years deb. 5s, 1921, reg... 
Chicago & Mil. rst 7s, 1898. $1034 
DesM.&Minneap.tst 7s,1907 {121 
Ort. C.F. & St. P, ist5s, 1909 *109 
Northern Illinois rst 5s, 1910 +108 
Iowa Midland 1st 8s, r900.. +116 
Escanaba & L.S. 1st 6s, 1901 107% 
Mil. & Madison rst 6s, 1905. } 108 
Win. & St. Peter 2d 7s, 1907 +127 
Milw., L. S.& W.1st 6s, 1921 *1345%4 
Conv. deb. 55, 1907 ........ #105% 
Ashland diy, rst g. 6s, 1925. +134 
Mich. Div. rst g. 6s, 1924... [1314 
Ext. & Imp. 5s, 1929-.-.... 116 
YMGOMES, 29LT Soo 228 cc e tr1104% 
C, & W. Ind. Gen. g. 6s, 1932. *11814 
Chic.,Burl.&North, 1st 58,1926 107 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 -.-... 11844 
Sinking fund 5s, 1901. - *£03 
Debenture ss, 1913... = D5 
5s, conv. bonds, 1903. 108 4g 
(AS) een oot 
lowa Div. s. f. 55, 1919 - 
Towa Div. s. f. 45, 1919 -.... 


bab 2 03 

* 10944 
*107% 
104% 








143 
*1185g 
e116 
*r16 
*rI5 
11054 
10854 
A 115% 
fr124 
109% 
fr10844 
105% 
fi100 
113 
t114% 





—Week ending Dec. 2~ 


High. 


99M 


113 
1284 
114% 


83 


$84 
55% 


108% 


78 


109% 


112 


103 


94 


114 
113 
109g 


mor 


91 

116% 

38% 

134% 
8 


30 
80% 


13 
m1 


104% 
ror 


95 


130 
102 


143 
110% 
1085g 


109% 
106 


113 


116 


107 


11844 
105 
10844 














Low. Amt. sold, 
99% 2,000 
112) 45,950 
12844 2,000 
114% 42,000 
= 91,950 
81g 82,000 
864% 1,928,500 
5344 1,249,500 
1084 7,000 
76% 6,0c0 
79% 10,000 
78 3,000 
101 15,000 
109 2,000 
110% 115,000 
103 2,000 
93% 13,000 
114 1,000 
112 23,000 
109% 2,000 
9934 29,000 
or 10,000 
116% 1,000 
384% 5,000 
13% 5,000 
7% 2,500 
go 1,000 
784% 184,000 
m1 21,000 
109% 6,000 
103%4 32,000 
91% 14,000 
ror 10,000 
95 4,000 
130 2,000 
101g 18,000 
143 1,000 
I10% 10,000 
1085¢ 5,000 
109 4g 


105% 27,000 


153 1,000 

















116 

105% 10,500 
11844 15,000 
10334 50,000 
108 51,000 





BRADSTREET'S, SATURDAY, DECEMBER 4, ta07. 





Last 

sale. 
Denver Div. 4s, 1922....-.. *98 
Nebraska extension 4S, 1927 97 
Nebraska extension, reg.... +91 
Han. & St. To. con, 6s, 1911... * 121 

Chicago, Mill. & St. Paul— 

tst 8s (Pr. du Chien), 1808 
od 7 2-10 ‘Pr. du Chien), 1898 
1st 7s. River div., $. 1902... 
rst 7s, River div., £, 1902 _. 
tst Towa & Dakota ext. 1008 
tst Iowa & Dakota 7s, 1899. 
est. GC. & M \7s..t9035---2—-- 
Cont. sinking fund 5s, 1916. 
Consolidated s. f. 78, 1905 .. 
rst 6s, S. W. div., 1900 ..... 
rst 5s, La C. & Dav., r9r0.. f 114% 
tst 6s, So. Minn., r910.--... 11946 
tst 7s, Hastings & Da., 1910 *1324% 


*102% 
*140 
Arau 
+120 
141 
#132 
140 
+106% 
140% 
119 


tst 5s, Hastings & Da., 1910 *109 
Chic. & Pac. div. 6s, rgro... *115% 
ust Chic. & Pac., W. 5s, 1921 118 
Chic. & Mo. Riv. 55, 1926... 115 
Mineral Point div.5s, r910.. rtr 
Chic. & L. Sup. div. 5s, 1921 11514 
Wis. & Minn. div. 5s, 1921.. *415 
Dakota & Gt. So. 5s, 1916... *111% 
Gen. mtge 4s, series A, 1989. 105% 
Gen. mtge 4s, series A, reg. +94% 
Terminal g.5s,1914....---. 114% 
Mil. & Nor. rst 68, 1910.-.-.. t115% 


Mil. & Nor.1st con.m.6s,1910 *123 
Chicago, Rock Island & Pac. — 





Coupon 6s, 1917......------ * 133 
Registered 6s, 1917 -.. *1324% 
Exten. & collat. 5s, 1934---. 107% 
Ex. and col. 5s, reg., 1934... 107 
Debenture §s, 192z......... 10534 
Des M. & Ft. D. ext. 45,1905 *85 
Des M. & Ft. D. 1st 244s,1905 70 
K’k & Des M. 1st 5s, 1923 -. 104% 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..---.. 134% 
C., St. P. & Minn. rst 6s,1918 130 
St. P. & Sioux C. rst 6s, 1919 612944 
Chicago Terminal Trust 5s. . 44% 


Cin., Ham. & D. con.s.f.-s,1g05 *119 
Cin.,Day.&Ir.ist gtd 5s, 1941. *r10% 
Cleve.,C.C.&Ind.g.con.65,1934 128 
C. & Sp. rst mtgeC., C., C. & 
ESS) AO0b ae) octane ase *107'6 
Cleve., Cin., Chic. & St. 
Gen. g. 45, 1993 
Cairo Div. 1st g. 4s -- 
St. Louis Div. 4s, 1990.--... 
St. Louis Div. 4s,reg., 1990. 92 
C.,W. & M. div. 1st g.45,1991 *88% 
Ind.Bloom&W.1st pf.7s,r900 | 107% 
Cin., Ind., St. Louis & C. 1st 






(F0.48) 1950, a eee aes ene ae *ro0o% 
C., S. & C. con. 1st g. 58,1928. *112 
Peoria & E. 1st con. 48,1940. *77 
Income 45,.1990_---2-..---. f2r 
Cleve., Lorain & W. rst -..... F103 
Cleve. & Cant. Tr. Co. ctfs for 

ESt8S, 2007s eee eas eee 7o 
Col., Hock. V. & T. rst 5s, J. P. 

M. & Co. certs, $45 paid . 73% 
Gon. gea5Seensas seni eeee *74M4 
Gen. mtge gold 6s, 1904- was. “62 

Col. Mid. 4s, tr., allinsts.paid 2144 
1st 6s, 1936, Trust ctfs -.... 64 
Delaware & Hudson Canal— 
Peéenu. Div. 78; 198 7eses--6 ao 147% 
Penn. Diy. 78, 262 sa-s-2c6 6 +143 
Al. & S. rst con. g. 7S, 1906.. *123 
Alb. & Sus. 1st con. 6s, 1906. "11634 


Alb. & Sus. con. 6s, reg... ¢1164% 
Renslr.&Saratoga tst 78,1921 ¢ 14834 
Renslr & Saratoga rst 7s,reg *143 
Delaware, Lackawanna & W.— 
Cons. mortgage 7s, 1907-... {128 
Syr., Bing. & N.Y.1st 7s, 1906 *114 
Mor. & Es, 1st mtge 7s, 1914 +1424 
Mor. & Es, bonds 7s, t900.. *109 
Mor. & Es. 75 of 1871, 1901.. f 113% 
M.& E. 1st con. guar. 75,1915 *144 
N. Y., L, & W. 1st 65, 1921.. *13844 
N. Y., L. & W. con 5s, 1923 *11844 
Warren-2075; 1900 . 25-55 ¢112 
Denver & Rio Gde 1st 7s, 1900 * 1114 


1st consolidated 45,1936.... 89% 
Imp. mtgs, gold 5s,1928.... 86 
Det., M. & M.1. g. 34, 1911-. 17% 
Dul. & Iron Range 1st 5s,1937 10344 
Dul., S.S, & Atl. rst g.5s,1937 106 

Erie— 
Erie 1st ext. g. 45, 1947 --.. 112 
Erie 2d mtge ext. 5s, 1919 -. *119 


Erie 3d mtge ext. 444s, 1923. *1125g 
Erie 4th mtge ext. 5s, 1920.. *1204% 


Erie sth mtge ext. 45,1928.. *10544 
Erie rst consol. gold 75,1920 145 
1st con. g. funded 7s...-... 140 
Erie gen. lien 3-45 ...-..-.. 7 
Erie tst con. g. 4S, prior 

bonds, 1996 .-.-....-----. 92% 


Long Dock cons. g. 6s, 1935 £135 
Jefl. R. R. rst gtd ss, 1909.. F107 
B., N. Y. & Erie rst 7s, 1916. 14 
Chic. & Erie rst g. 4-58,1982 r1rolg 
N.Y. & Green Lake 5s, 1946 * 105% 
Eureka Springs rst 6s, 1933 - *65 
Ey. .@ Ter, Hogea. 55-522 22 74 
Flint & Pere Marg.6s, 1920... x11 
TSt COM. 5S, 1939---ccc-cecee 86 
Port Huron rst 5s, 1939 --. 78 
Fort Scott Union Depot Co. 1st 
&- 44S, 1940---- 22... 22-28 t105%4 
Ft.W. & D.C. 1st g. 4-6s,1924 68 
Ft. Worth & Rio Gr.g. 4s,1928 = 58 





Gal., Harrisb’g & S, Antonio— 
1st 6S, T910......... Son fz06 
ad\g. 78) 1905). wcecieeua) LOM 
Mex. & Pac. rst g.55,193t. 91% 
Galv’nH.&H.of1882,1st5s,1913 +88 
Ga.,Car.& Nor.tstgtd g.5s,1929 $83 


Ga. & Ala.Ry.1st pref.g.55,1945 {103 





Green Bay Deb. B......-.-... 3% 
Houston & Texas Central— 
ESt- $< (55,5937) sirenon sr onan XS 
Con. g. 6s, int. gtd r912- F105 
Gen. g. 45, 192t ...... 81 


Deben. 6s, prin. and int. gtd to99% 

Deb.4s,prin.and int.gtd,1897 $100 
Ilnois Central— 

1st gold 4s, 1951--... cero 

4S, 1951, rege... 

Ss O82 ES cess 

4S, 1952, reg 

4S, 1953 -.---~ 

3%s, gold, 1951.... 

3s, gold, reg., 1951. 

Ist g. 35,Sterl. £500,000, 

2-20 £. 4S, 1904... ven ann 

Western Line 1st 4s, 1951 -. *ro4 

Springfield div. 6s, 1898.... ¢ror% 

Belle.&So.Ill.gtd g.4%s,1897 f 100 

C., St. L. & N. O. rst 75,1897. *103 

C.,St. L. & N.O. 2g. 6s, 1907 120 

C., St. L. & N.O. g. 55, 1951. *122% 

C.,St.L.& N.O.g.5s reg.,1951 $1184 

Memphis div. 1st g. 45, 1951 {10334 

Tenn., lien 7s 1897.-..-... t10244 
Ind., Dec. & Springf. 1st 7s, 

1906, tr. rec. ex. bds,stamped 3534 
Ind. Dec. & W’n tst g. 55,1935. *104 
Ind., Ill. & Iowa, rst g. 45,1939 *864g 
Internat. & Great Northern— 

1st 6s, gold, 1919......-... *118% 

2d mtge 414-5s, 1909 - - 84% 














gd mtge:48; 192%. clsccancs | 44 
| Iowa Cen. 1st gold 5s. 1038... 974% 
K.C.,Pitts.& G.rst&col.5s,1923 823g 


—Week ending Dec. 2— 
Low. Amt. sold. 


High. 


97 


107% 
107 
105% 


104 % 


136% 

130 

129% 
44% 


128 


94% 
g2 


7° 
73%4 


a1 
64 


90 

86 

17% 
103% 
106 


i112 
145 
140 


71% 
92% 


110% 


74 
qir 


78 


70 
58 


104 
91% 


81 


100 


84% 


100 


83 


94% 


1404 
140 
140% 
119 
119% 


116% 
1144, 
Itt 
115% 


10456 
114% 


106% 
107 
10444 


104% 
133% 
12916 
129 4% 
4334 


128 


94% 
92 


7° 
73% 


21 


89% 

86 

16 
102% 


106 


r10'% 


74 
110% 

86 

78 


68 
57% 


104 
or 


3% 


78% 


roo 


83 
44 
97% 
B1kg 


163,000 


11,000 
11,000 
5,000 
5,000 
6,000 


36,000 
4,000 
1,000 
5,000 


77,000 
20,000 
82,060 


10,000 


37,000 
2,000 
1,000 

134,000 


2,000 





20,000 
1,000 
10,000 
9,000 
10,000 


2,000 
15,000 
11,000 

159,000 


475,000 
11,000 


6,090 
49,0c0 
35,000 
24,000 


25,000 
50,000 


3,000 
34,000 


41500 


62,000 











500 
10,000 
207,000 


“a 








Last 
sale. 
*57'3 
*30% 
118 

* 102% 
*90% 


*1024% 

*104% 

ATU 

* 100% 

*120% 

* 12046 
103% 


*1to5 ig 


Kings Co, Elev. 1st g. 58, 1925 
Fulton Elev. rst §s, t929.-.-. 
Lake Erie & Western 1st 5s.. 
ad mtg. g. 5S, 1941.-.., 
North'n Ohio tst g. 5S, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899. .-. 
Cons. coupon rst 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 75s, 1903 .- 
Cons. registered 2d, 1903. -- 
Gua Ss £907 sas casese =3 
G. 3%s, registered. ........ 
Det., Monr, & Tol.rst 7s,1906 
Cin. & Sp. rst gtd L. S. & 
Be Ue ae {iy CT eben ee 
LehighValley Coal Co. 1st gtd. 
§- 5S, 1933 
Leh.V.N.Y.tst gtd g.4%5,1940 
Lehigh&N.Y.1stgtdg. 4s,1945- 
Leh.V.Ter.Rytst gtd g.58,1941 
Long Island 1st mtg. 7s, 1898. 
ESt.CON, OF 5S, 193k. care een ~« "£7 
Gen. g...49,. 2938. - ceneaenal Oe 
N. Y. & Rock.B.1st g.5s,1927 {100 
N. Y., Brooklyn & Man. B, 
TStCON. $-/45; FOR8) seer= a 





108% 


*96% 
1034 

*90 
110 


101% 


*105 





Ferry 4448S. 1922. .....----. *9go0 
Lo., E.& St.L. con. 4s, tr. rec. *36 
Louisville & Nashville— 

Consolidated 7s, 1898....... 102 

Collateral trust g. 5s, 1931... 100% 

Cecilian branch 7s, 1907.... *106 

New O. & Mob. rst 6s, 1930. 121% 

New O. & Mob. 2d 6s, 1930. * 107 

General mortgage 6s, 1930. 119 

5 p.c.50 yeargld bonds,1937 99% 

E, H.&Nash.1st g. 6s, 1919. *113 

Ten-Forty g. 6s, 1924....-. troo 

St. Louis div. rst 6s, r92z_. F124 

St. Louis div. 2d 3s, 1980... +67 

Nash. & Decatur 1st 7s, 1900. + 107% 

So. & N. Ala. con. g. 55,1936 *92% 


Unified gold 4s, 1940..--.. = OO 


Pensacola & At. 1st 6s, 1921 105 

Pensacola Div. 6s, 1920.... {103% 
Ky Central gold 4s, 1987... *87% 
Nash.,Flor.& S.xst g. 55,1937 *8744 


L. & N. and Mob. & Mont. 
Ist g. 44S, 1945-.------- f106% 
Met. Elevated 1st 6s,1908.... 11944 
ad''65,/899-2 ec oecc cases s NiROS 












Man. Ry con. mtge 48,1990 9444 
Mexican Cen. con. g. 4s, 1911. [66 
Mex. Inter. rst g. 4s, 1942-... 169 
Mex. Nat. 2d inc. g.6s,B., 1917 +13 
Michigan Central— 

rst consolidated 75,1902.-.. 114 

Mortgage 4s..... -- 106 

Registered - -- ftIoz 

6s, 1909-.. aa frre 

5S, 1931.... uo MIRE 

BS; Kegs, 203%. 2-2 -- = we h<ts 

tst consolidated 5s, r902-... 105% 


Minneap. & St. L. 1st 7s, 1927 $143 





ast con. g. 55,'1934-..caccse 1064 
Iowa ext. 1st g. 7S, 1909.-.. *127 
Pac. ext. 1st g. 6S, 1921..... $1214 
Southwestern Extension.... 129 


Mo., Kan. & East. rst 5s, 1942 94 
Missouri, Kansas & Texas— 


1st mortgage 4S, 1990...... 8654 
2d mortgage 4s, 1990 63 
ist ext. g. 5S, 1944 es 








K. C. & Pac. 1st 48,1990... 67 
Dal. & Waco 1st 5s, 1940... 
M.,K. & T.of Tex. 1st 5s,1942 83 
Mo. Pacific rst con. g. 6s, 1920. 
BAYS, TOO Le sare awe secre 
1st collateralg. 5s, 1920 .... 63 
Pac. of Mo. rst ex. g.45,1938. 
Pac. of Mo. 2d ex. g. 5s, 1938- 
St.L.A1.M.1stex.g.4145,1947 
St.L.&1.M.Ark. Br.1st7s,1895 
Gen. con. ry & l. g. 55, 1931- 
Pie. etd. stpde- sc) eee 
Mobile & O. new 6s, 1927 -.. 
Ist extension 6s, 1927 .-.... 
Gen. mtge 4s, 1938..-..---. 
St. L. & Cairo gtd g. 4s, 1931 
Morgan’s La. & Tex. 6s, 1920. 
Nash.,Chatt.& St. L. rst 75,1913 
BUGS °X90T oe canncieeaeeeces. 
Tst con. g. 5S, 1928 ........ 
New York Central— 
N.Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. 1st r., 1903... 
Debentures, 5S, 1904.----.. 1104 





Debentures, 5s, reg.,3904-. 110 
Debenture, 4S... *10444 
Debenture, 4S, TER. . 206-205 t103% 
Deb. ctfr. ext. g. 48, 1905... *104 
Deb. ctfr. ext. g. 4s, reg.-.. f104% 


Harlem ist mtge7s, c., 1900 *1077% 
Harlem 1st mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg._-.. 
Beech Crk. rst gtd. g.45,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 4s,1986 
R.W.& O.cons.1st ex.5s,1922 
U.&BlackR. gtd. g. 4s, 1922 
Clearfi'd Bitu.CoalCorp.tst s. 
f. int.gtd g. 4s, ser.A., 1940 
New York & Nor. 1st g. 55, 1927 
N. Y. & N. E. 1st 6s, t905.... 
USt75, 105s. cecer «ne Rees 
N.Y.,C.& St. L., zst g. 4s, 1937- 
RSC45,109375 TOR ae e eae eee 
N. Y. Elevated rst 7s, 1906. -.. 
N. Y., N. H. & H. Deb. Cer 
Small bondsi. <i. «= <dsen<m0 
1st registered 4s, 1903 
N. Y., Sus. & W'n— 
2d g. 44S, 1937-- 
Termina! 1st 55, 1942 








ist refunding 5s, 1937 fasee ie 
General mort. g. 55, 1940... *8644 
Mid. of N. J. 1st 6s, t910... *120 


Wilk. & E. ist gtd g.5s, 1942 94 
N. Y., Ont. & W’n— 


Con, 1st g. 5S, 1939..---- =. 109% 
Refunding rst g. 45,1992... 96% 
Norfolk &West. gen. 6s,1931-. 12144 


1st con. g. 4S, 1996.... 
New Kiver ist 6s, 1932 
Adjustment 5s tr. ctfs...-.. 
Equipment g. 5s, 1908 






100 yr.mtge g.5str.ctfs.,1990 67 
Nos, above 10,000......-... 64 
Clinch. Val. 1st g.5s,1957-. +55 
Tr. Co. ctfs.,M. & W. div - {67 
Col.Con.& T.1stgtd.g.55,1922 f 101 


SciotoV.& N.E.guar. 48,1985 82 
No. Pac. gen. 1. g. 1st coup. 6s. 
Gen. |. g. 1st reg. 65, 1921_. 
Prior lien 4S, 1997..-.--.--- 
Prior lien reg....... 
General lien 35, 2,047 
St. Paul & No. Pac, 6s, 1923. 
St. Paul & No. Pac. 6s, reg. 
Nor. Pac.Ter. Co. rst g. 6s, 1933 
Ohio & Miss. con. s. f. 75, 1898 . 
Consolidated 75, 1898...... 
2d consolidated 7s, r911___. 
1st Springfield Div. 7s, 1905 
ESt GEN. 5S, 1932. ...cc--. 25 
Ohio River R.R.1st g. 5s, 1936. 
Gens G-68k937 ces sec oe 
Ohio Southern gen. g. 4s, rg21 
KECiO8, ZQ9% one oo mee See 
Omaha & St.L.R.rst g. is, 194i 





*120!4 


—-Week ending Dec. 2~ 


High. 
118 


105% 


1084 


103% 


110 


101% 


86 


102 
100% 


11% 
119 
99% 


86 
105 


120 
103% 
9434 


114 


1054 
106% 


72% 


103% 
119% 
110% 
r10 

107% 
111% 
1 


106 44 


105% 


96 


109% 
96%, 
121% 
77% 
1204 


82 
119% 

93% 

59% 
1044 


82% 


Low. 
118 


103% 


10814 


103% 


110 


101% 
84 


102 
100% 


121% 

118% 
99% 
84% 

105 


119 
103 4% 
94% 


10844 
10744 


85% 


72 


103% 
119 

110% 
r10 

107% 
rir 
ry 


105% 


80% 
118 

91% 

59 
104% 


82 


Amt?, sold, 


3,000 


38,000 


1,000 


4,000 
1,000 
5,000 


6,000 


12,000 
11,009 
1,000 
20,000 
7,000 
173,000 
£,000 





1,000 
1,000 
51,000 


19,000 


321,506 
15u,000 
3,000 
39,000 
104,000 
1,000 
8,000 
19,000 
157,000 


113,000 








15,000 
5,000 
2,000 




















73500 
43,000 
1,000 
141,000 
5,000 


10,000 
19,000 
915,500 


412,000 


5,000 





Last 
sale, 
Oregon Imp. Co, 1st 6s, 1910.. #108 





Eng. Trust ctfs. of Dep ... 1o2 

Con. mtge g. 55, 1939--.... 32% 

Tr.Co.reor. ctfs, 3d inst.pd. 42% 
Oregon R'y, & Nav. 1st 6s,1909 115% 

Con: g. 45), 1946--<.<6. cane - 9246 
Oregon Short Line non cum. 

inc. 5s, A.. 57% 

Ore.Sh.L’e Inc. 37% 

Ore. Short Line 1st 6s,1922. 124 

Ore. Short Line con. 55 .... 96% 
Oregon & Cal.tst gtd g.5s,1927 +72 
Pennsyivania Railroad Co— 

Pa. Co. gtd. 44s 1st c., 1921 114% 


Pa. Co. gtd. 4%s 1st r., 1921 * 114% 
P., Ft. W. & C. 1st 7s, 1912... *142 
P., Ft. W. & C. 2d 7s, 1912... 141g 
P., Ft. W. & C. 3d 7s, r9t2.. $126 
Clev. & P. Con. s. f. 7s, 1900. *109 
Chic., St. L. & Pitts. rst con. 

g. 5S. 1032 t1tz 
P., C. & St. L. rst 7s, r90c.. fr1r% 
Pitts., C. & St. L. rst 7s, reg. f roo 


P.R.R. Co, 1st r. €. g. 48,1923 4108 
P.. C.C.& St.L.g. 4%S,A,1040 * 109 
P.,C.C.& St.L.g.4%s,B, 1942 11014 
P.,C.C.&St.L.g.4%s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945. *102 
St. L..V. & T. Il. gtd 7s, 1897 * ror 
United N. J. R.R. & Can. Co. 

QED. 4S, (944 s-wecesnsase TLIAM 
Alleg.Val.gen.gtd.g.4s,1942 *102 
Peoria, D. & E. 1st g. 6s, 1920. * 103% 
ad Dr. .C6. (Cis assesses ee ~ waa 

Evansville) diy... “sessse 102% 

Evnsv.div.1stg.6s,Tr.Co.ctfs 95% 
Pitts., She.& L.L.1st g.5s,1940 105% 
Pittsb, &West. 1st gold 48,1917. 77 
Reading Co, gen. 4s, 1997..-. 854% 
Rio G. J’n rst gtd g. 5s, 1939. ‘*90 
Rio Grande West’n rst 48,1939 8254 


S.A. & A.P, 1st gold gtd 45,1943 61 















St. J. & G. 1. rst 2-3 4s, 1947 681% 
St. Louis, Alton & T. H. rst 
and tern? £.°5S-25. 005446 * 10616 
St. L. South’n rst gtd 4s, 1931 *90 
St.L.&S.F. 2d 6s, class A,1906. fr15 
2d 6s, class B, 1906......... 114% 
2d 6s, class'€.. - 114% 
General mortgage 5s.--.... 10344 
General mortgage 6s,1931.. 11744 
rst trust g. 5S, 1987 .- = *88 
G. 48, 1996.....-. Piper. ofl i 
St.L.Swn.1stg.4sbdctfs198y 72% 
2d g. 4s bd cfts 1989....--.. *277 
St. P., M. & M’toba 1st 7s, 1909 ¢ 107 
2d 6s, 1909 <as, *£aS 
Dak. Ex. 6s, 1910. = 204% 
Ist con. g. 6S, 1933 - - 128% 
Reduced) (0/4355: 220 sana 107% 
Montana Ex. 4s, gold, 1937- 94 
Ext..45) X62) sc. 0 as eames 189% 
Montana Cent. gtd 5s,1937- 106 
Mont. C. rst 6s int. gd, 1937 *12244 
Registered =>. .~-- paeeeaee 4115 
Minneap. Union rst g.6s,1922 +126 
E. Minn, rst div.tst g.55,1903 *107 
St. Paul & Duluth zds. -..... *r105 


S. Carolina & Ga. 1st g.5$,1919 94 


So, Pac. or Cal, rst g.65,1905-12 * 108 
S.Pac.ofCal.1stcon.5s,1937 93% 
S.Pac. of N. Mex. 1st 6s,rgt1 108% 
Southern Pac. of Arizona ist 104 


Aus. & Nthw’n ist g.58,1941 85 
So. R’y rst con. g. 55,1994--- 93 
Col.&Gr' nvillerstg.5-6s, 1916 
E.Tenn.reorg.ln.g.4-55,1938 
E, Tenn., Va. & Ga. Div. 5s. 
E.T.,Va.&Ga.con.1stg.55,'56 
E.Tenn., Va.& Ga.1st 75,1900 
Knoxville&Ohiorstg.6s, 1925 
R. & Dany. con. g. 6s, 1915. 
R. & Danv. deb. 5s, stamped 
Richmond & Dany. Equip 
Ga. Pac. Ry 1st g. 5-65, 1922 
Va. Midland gen. 5s, 1936-- 
Va.Mid,gen.5s,gtd stpd,1936 *102% 
West’nN.C.rstcon.g.6s,1914 *115 


Ter. Ass’n of St. L. con. g. 5s. 108% 
St.L.M.BgeTer.gd g.5s,1930 *103 
Tex. & N.O.Con. Mtge 55,1943 98 






Sabine Divus---2) noe eee ee *1064% 
Texas & Pacific— 

Eastern Div) =. -sescseeeke 108 

ist gold 5s, 2000..... - 96% 

2d gold inc. 5s, 2000 ...... - 2% 
Toledo & O. Cent. rst 5s, 1935 105 

Kanawha & Michigan 4s... 76 
T., St. L. & K.C. ast g.6s,1910 $70 


Tol., St. L.& KC, TORS. 485 


Tol.,Peoria&W'n.1st 4s,1917.. *71 

Ulster & Del.rst con. g.58,1928 103 

Union Pacific—tst 6s, 1896. .. *1ro24 
Tr. ctfs. ex. mat’'d coup.... 110% 







TSt 65), 1897-22 - oot eee 
Tr. ctfs ex. mat’d coup. 
1St 6s, 2898.lou Seo seat 
Tr. ctfs ex. mat’d coup..... 
1st 6s, 1899 
Tr. Co, ctfs ex. 
Ext. Sinking fund 8s, Eng. 


Diy. Ow Ctis.c waeecem tids0 JErEog 
Col. trust 6s, 1908... . *102 
Col. ‘tr. 4445, tr. chfs2 5-020 *47'g 
Col. tr. 6s, g. notes, 624% 

principal paid -.......-- 42 
Kan. Pac. 6s, 1895, tr. ex. mt. *110'4 


Kan. Pac. 1st 6s, 1896, tr. ex. 
CGUD.seo05 : 
Kan. Pac. Den.Div.ast.ex.mt. 
K. Pac. 1st con. 6s, Tr. certfs. 
Atch., Col. & Pac. 1st6s,1905 30 
Den,& Gulf 1st con.g.55,1039 
Den. & Gulf Trust Co. ctfs . 49 
Union Pacific, Lin, & Col. rst. 35 
Wabash— 




















Wab. R.R. Co. rst §s, 1939. 106 
Wab. R.R. Co. 2d 5s, 1939-- 79% 
Deb. Ser. B, 1939 - a haz 
Det, & Chic. Ext a= *o73 
W’n N.Y. & Pa. rst 55,1937-. 108% 
Gen. g. 2-3-4S, 1943 --- 46% 
ENCOMEC ti ceac cowie tae 12 
Wheel.& L.Erie 1st g. 55,1926 *9249 
Wheeling Div...-......... +77 
Wiscon. Cen. rst trust 5s, 1937 *34 
Enpy Tr. Cotietise ounce ose 34 
MISCELLANEOUS 
Am. Cotton Oil deb. g. 8s, 1900 108 
American Tobacco scrip. ..... 78 
B’klyn Rap. Tran. g.5s.:--.. 90 
B’klynU.G.Co.1stcon.g.58,1945 111% 
B'klynW.&W.Co.1stg.55,1945- 99% 
Chicago Gas Light & Coke rst 
gtd" g./S8, 1937 .-sc0--25-. 105 
Com’! Cable Co. ist g. 48,2397 105% 
Registered - 105% 
Detroit Gas 5s. 97% 
Ed.Elec.IL.N.Y.1st c.g.<s,1910 111043 
Gen.Electric Co. deb g.5s,1922 100 
Laclede Gas rst 5s, 1919.-.-.. 102 
Met. Street R’y gen.5s...... 112% 
Lex. Ay.& Pav. Ferry 1st g. 
55) 2909 | wane sone uaa oe 120 
Col. & Ninth Av. 1st gtdss. 118% 
People’s Gas & Coke Co.con.6s 41464 
Stand. Rope & T. 1st g.6s,1946 60 
Tnc6me:. 55 cccaewtenens -- #12 


Tenn. Coal, Tenn, Division. . 81 
Western Union col. tr. <s. 1028 109% 
Mut, Union Tel. s.f.6s,1911 111 


—Week ending Dec. 2~ 
Low. Amt. sola 


High. 

102% 
42% 

1154 
94% 


57% 

37% 
124 

96% 


114% 


m1 


1104 


102% 
95% 
105% 


114% 
1144 
103% 
117% 

74% 

72% 
1204 
128% 
107% 

94% 


106 


94 
93% 
10844 


m1 


42 


110 
90 
30 
49% 
35 


1064 
79% 


ros 


BONDS, 


108 
78 
90 
112 


99% 


105 
10514 
105% 
97% 
w1% 
100 
102 
II3 


120 

118% 

114 
60 
12 


109% 
114 


102 


4t 
1154 
92% 
56% 
37% 


12n 


93% 


114% 
14144 


rrolg 


114 « 


rr4 


102 


116% 


72% 
72% 
120% 
12844 


107% 
94 


104 % 


93% 

925% 
1084 
102 


84% 
91% 


92% 
109% 
1094 
115% 


124 


108 


98 


-- 


108 
95M 
27% 

104 
76 
83 


103 
110! 
110% 


_ 112 


110% 


41% 


110 
89 
30 
47% 
35 


105% 
73% 

108 % 
464% 
12 


34 


108 
74% 
90 

110% 
99% 


105 
10544 
105% 
g2 
r1% 
98% 
rot 


1117 


119 


11844 





22,000 
77,000 
3,000 
161,000 


6,000 
91,000 
329,500 


dene 


62,000 i 
e 


6,000 


2,500 











11,000 
10,000 
793,000 
138,000 
132,000 
14,500 “ 
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THE STATE OF TRADE. 


[A Sammazy of Special Telegrams to BRADSTREET'S.] 
General trade throughout the country has pre- 














































sented rather more animation, owing to colder 
While 
clothing, dry goods, hats, shoes, notions, hardware 


weather and the approaching holidays. 


and fancy groceries have been in a little better de- 
mand, both from jobbers and at retail in the region 
tributary to Chicago, St. Omaha, St. 
Joseph, St. Paul and Kansas City, the tendency of 


Louis, 

business has been to slacken. This is noticeable 
in iron and steel and in further depression in cotton 
goods, printcloths having made a new low record 

_ in price. 

__ The appearance of a better demand for filling-in 
purposes has had a fhtorable influence at points in 

On the Pacific 

coast the feature of business is the well maintained 


Tennessee and the gulf states. 


export movement from nearly all ports. 

The lower price for printcloths is followed by a 
_ sharp reaction in wheat and a lower price for Indian 
‘corn. Oats are slightly higher and coffee has 
advanced, in addition to which there remains a 
long list of staples, prices of which are unchanged. 
The domestic grain trade continues to look 
with equanimity on the unprecedentedly large 
quantities of wheat exported from both coasts 
week after week, the continuation of which is an 
evidence of an appreciation of the relation 
of supply to demand by the grain trade 
abroad. Available stocks of wheat increased 
only 13,000,000 bushels last month, although 
the previous rate of increase pointed to a 
Total 


stocks of wheat in sight December 1 were the 


probable increase of 20,000,000 bushels. 


smallest at a like date in ten years, while the 
_ world’s available supply, a little less than 130,000,000 
bushels, was the smallest at a like date in seven 
years. The statement that there remain 100,000,000 
bushels of domestic wheat available for export 
rior to the end of June next must depend upon a 
revision of previous reports on the size of the last 
_ wheat crop. 

r November bank clearings point to a slightly 
quieter condition of trade when compared with 
the active months of September and October, 
_ and there seems to be a shifting of business activity 
‘from the east to the west and south. Total bank 
clearings at 78 cities for November aggregated 
“$5,341,901,900, a decrease of 4.4 from October's 
heavy total, but an increase of nearly 17 per cent. 
over November last year, 13 per cent. over No- 
vember, 1895, and 31 per cent. over November, 
_ 1893. The only decrease shown from any preced- 
_ing November is 1.9 per cent from the November 
_ total, 1892, a year of record totals. 
vember are smaller at cities in eastern and middle 
states than in October, but are very much larger 
in all other sections of the country. Clearings at 


Gains in No- 


78 cities for eleven months are to per cent. ahead 
of last year, 24 per cent. larger than 1894 and only 
‘ 9 per cent. less than 1892. 

The week's clearings amount to $1,325,000,000, 
16 per cent. more than the total one week ago (in 
;, which there was a holiday), 5 per cent. more than 
in the first week of December, 1896, 6 per cent. 
more than 1895, 13 per cent. more than 1894, 66 
per cent. more than in the like week of 1893 and 
about three-fourths of 1 per cent. more tban in the 
similar week in 1890. As compared with the corre- 

sponding period of 1892, this week’s total shows a 

decrease of 4 per cent., and contrasted with 1891 a 
falling off of less than one-fourth of 1 per cent. 
There are 250 business failures reported through- 
out the United States this week, compared with 233 
last week, 359 in the first week in December, 1896, 
315 in the like week of 1895, 322 in 1894, and as 
i. compared with 383 in the corresponding period of 
1893. 

Stock speculation at New York has been more 
active at advancing prices under bull manipula- 
ion, The scarcity of sellers and the belief that the 








Executive’s message would take favorable grounds 
in regard to Cuba and the currency encouraged 
large operators to take the bull side. 
railroad net earnings for October have also had a 
good effect on prices, and the favorable reception 


Returns of 


of the Rock Island refunding plan was beneficial to 
the granger shares generally. The railroad bond 
market has been very active, the demand for high- 
grade investments having stimulated the general 
bond market. Sugar stock had a sharp advance 
in anticipation of the ruling which imposes a coun- 
tervailing duty on refined sugar imported from the 
Netherlands. Foreign exchange has been strong 
in sympathy with an advance in money at London, 
demand sterling touching 4.86, but receding to 
4.85% @4.85%. 

Last week's falling off in exports of cereals 
proves, as was stated in BRADSTREET'S, to have 
been due to the occurrence of a holiday and not 
to any diminution in the foreign demand for our 
breadstuffs, 


cluded as wheat) from both coasts of the United 


The total exports of wheat (flour in- 


States and from Montreal this week aggregate 
6,699,960 bushels, 1,300,000 bushels larger than 
last week, and within 225,000 bushels of the largest 
week's exports on record. They compare with 
total exports in this week last year of 3,633,000 
bushels, of 3,156,000 bushels in 1895, 3,011,000 
bushels in 1894 and 2,558,000 bushels in 1893. 
Corn exports show a heavy gain over last week, 
aggregating 4,585,806 bushels, against 2,869,000 
bushels last week, 1,768,000 bushels last year and 
1,867,000 bushels in this week of 1895. Exports of 
other cereals, such as oats, rye, barley and buck- 
wheat, have also been very large, and the total 
value of our cereal exports during the week just 
closed promises to be fully $9,000,000. 

Frosty weather and harder roads in the Domin- 
ion of Canada have stimulated distribution of mer- 
chandise, particularly of dry goods, shoes and 
clothing. Fishing prospects, as viewed in the 
maritime provinces, are not considered good. 
General trade in New Brunswick has been checked 
by a decrease in lumber operations. There are 37 
business failures reported throughout the Cana- 
dian Dominion this week, compared with 34 last 
week, 47 in the week one year ago, and 39 two 


years ago. ’ 








FINANCIAL. 


The Money Market. 


The second installment of the Union Pacific pur- 
chase money, some $6,000,000, was placed to the 
credit of the government in the special depository 
banks this week. Like the first payment, it had no 
apparent influence on the New York loan market, 
though it is claimed that but for the preparations 
involved in the transaction the market might be 
even duller. The large increase in the average 
loans shown in last Saturday’s bank statement is, in 
fact, attributed to this cause. Nevertheless there 
is no response, so far as rates are concerned, the 
jmmediate return of the Union Pacific money to the 
call-loan market preventing any hardening. Call 
money is plentiful at 114 @2 per cent., and the offer- 
ings of money on time are on a larger scale than 
ever, with less demand, the rates being 2% @3 per 
cent. for short and 3@3% for four to six months’ 
arrangements. In commercial paper the supply of 
choice names is somewhat better, and out-of-town 
buyers are prompt to take such offerings at rates 
on the basis of 3@3% per cent. for best names and 
doubles. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET'S.] 


——Time loans——~ ——New York exchange——— 
This week. Yearago. This week. Last week. Yr ago. 


Boston .... 2%@ 4 3%@ 4% scP Par@scP 244@17cD 
Providence. 44@5 5%@ 6 Par Par Par 
Hartford... 3 @ 4 5%@ 6 Par Par Par 
Phila-c.<<n 4), @) 6; 4% Par Par Par 
Pittsburgh. 6 @7 6 @7 Par _ Par Par 
Buffalo....5 @7 6 @8 Par Par Par 
Baltimore..5 @6 5 @6 Par Par Par 
Chicago...5 @6 6 @7 30cP 6o0cP 55cP 
St.Louis..6 @7 6 @7 Par 25cP 75cP 
Cincinnati. 4 @ 6 6 socP socP 60cP 
Kan. City..7 @8 8 Gio sccP 55cP 75cP 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par socP 


—— Time loans—-— ——New York exchange—— 
This week. Year ago. This week. Last week. Yr ago. 


Milwaukee. 6 @ 7 7 45cP 65cP 60cP 
Minneap ..5 @7 7 @8 scP 75cP $1.25P 
St.Paul....5 @7 7 @9 socP 75cP $1.25P 
Denver....10 @12 10 @r12 $1.50D $1.50D $1.50D 
Omaha....7 @ 8 8 $1.0P $1.0 D $1.00P 
Des Moines .... 8 aetoe 5 ee Par@$1P 
Duluth .... 7 @ 8 8 75c@$tD 75c@$FiD $2.00D 
St. Joseph. 7 @8 7 @8 $r.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap..6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 7 @ 8 6 3ocD 5socD 75cD 
Memphis... 6 @ 8 7 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 are ee $2.50P 
Galveston . 8 8 Par Par $2.50D 
Dallas. icss eam 8 @10 Goce a--- $1.50@$2P 
Avlantancee! <ces. 8 Seas ncaa $1.50P 
Augusta... 8 7 @8 $1.25P eo $1.50P 
Savannah... 8 @10 8 Gro Par $1.00P Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 8 @t1o0 Par ees $1.00P 
Mobile. <5. ssce 8 sd = SE, 5ocP 
Houston... .... 8 oewd pe $2.75D 
Little Rock 8 8 @r10 $2z@H2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P #r.00P 
Portland... 8 @u1o 8 @r1o 75cP $1.00P $1.25P 
Seattle .... 8 @1o 10 @12 $1.25P ae $1.2:P 
Tacoma...9 @u11 9 @ir Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par 3o0cD 
Salt La. C’y 8 @t1o 8 @t10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 Par Far $1.25@ $1.5cP 
Toronto...5 @7 5 124%cP 12%cP Par 


Rates for Money on Time and on Call 
(By Telegraph to BRADSTREET’S.] 
Cali loans. 















Citzes. The market. This week. Last week, Last year. 
Hoston)c-22ee)s=s~ Quiet, 2 @3 2 @3 244@ 3 
Providence .. .... Steady. 3 3 4 
Hartford .....-..- ee 3 3 44@ 5 
Philadelphia ..... Quiet. 24@ 3 2 @3 4 @4% 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore .. - Quiet. 3%@ 5 34@5 4 @5 
Buffalo .... . Easy. 5 5 6 @s 
Chicago.... -- Firmer. 3 @4 3 @4 54@ 6 
Ste Louis. a. . Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati. . - Easy. 2 @3 2 @3 5 
Louisville ........ Active. 6 6 @7 6 
Des Moinesii<..-. <<. =.30 eae 8 
Kansas City ..-.-.. Active. 7 @8 7 @8 8 @1o 
Minneapolis... ..-.. Easy. 4 4 7 
Duluth cocace ann Easy. 5 @6 5 @6 7 
Stahalies sens === Easy. 5 @7 5 @7 6 @7 
DetrOlt 6 ccenes ene Easy. 6 6 7 
Indianapolis. ....- Easy. 6 @B8 6 @8 6 @ 8 
Wenvers cee>s-== Easier. to @i12 10 @1z 10 @iz2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
Dt, JOSepMiscen ces, Easy. 6 @7 6 @7 7 @8 
New Orleans ..... Easy. 6 6 6 
Memphis...-..--. Active. 6 @8 6 @8 7 @8 
Dallas. sass ols cen: roe wae ee 8 @to 
Charleston ....... Easy. 7 @8 7 @8 7 @8, 
Birmingham. ....- Easy. 8 Les 8 
Nashville -. . Active. 6 @7 6 @7 6 @8 
Mobile ..... os ser eee 8 
Houston ..... eee oeee eens & 
Atlanta... < sees cece eae 8 
Richmond. . . Easy. 6 @7 6 @7 6 @7 
Augusta... = Easy. 7 6 @8 7 @ 
Little Rock .. . Easy. 8 8 8 @xzo 
Portland ... . Stringent. 8 8 8 
Seattle. ...- - Easy. 8 @10 aes 9 @i 
Tacoma...... . Close. ro 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @to 8 @u10 
Montreal .... .... Easy. 4 4 44 
Toronto. 2 c02sccu Firmer. 4 4 5 


The New York Banks. 

Last Saturday's weekly bank statement reflected 
the anticipated increase of loans connected with the 
Union Pacific payment, the increase in this item 
being $14,000,000. Cash holdings exhibited an in- 
crease of $3,300,000, and the augmentation of the 
average deposits by $16,700,000 was consonant 
with these changes. As a result the surplus re- 
serve decreased $847,000, the figures of the state- 
ment contrasting as follows with those of the pre- 
ceding week: 








Nov. 20,'97. Nov. 27,’97- Changes. 
LLOQNS we wcude<'se— san $580,170,100 $594,267,500 Inc. $14,097,4c0 
Specie .... 103,650,200 104,150,500 Inc. 500,300 
Legal tenders 80,537,400 83,375,800 Inc. 2,838,400 
Deposits ....... = 643,117,400 659,861,500 Inc. 16,744,100 
Circulation... -- 15,989,200 16,009,tco Inc. 19,900 
Total reserve... .. - 184,187,600 187,526,300 Inc. 3,338,700 
Reserve required.... 160,779,350 164,965,375 Inc. 4,186,025 
Surplus reserve...... 23,408,250 22,560,925 Dec. 847,325 


At the corresponding period last year the surplus 
reserve was $31,411,625, against $18,613,300 in 
1895. 

The weekly statement of banks in New York and 
vicinity not members of the Clearing House, but 
clearing through members, issued on last Monday, 
presents the following comparisons: 






Nov. 20,’97. Nov. 27,'97. Changes. 

LOBDSS doncce naa lax sas $60,090,500 $60,266,900 Inc. $176,400 
Circulation . 1,374,300 3,372,200 Dec. 4,100 
Net deposits. - 63,639,400 64,040,700 Inc. 401,300 
Deposits with Clearing- 

House agents....---- 7:86.4,000 7,934,100 Inc. 70,100 
Deposits banks and 

trust companies ....- 2,556,300 2,667,200 Inc. 110,900 
Legal tenders and bank 

NOLES . s2. ccccccecsss 3,896,600 3,855,400 Dec. 41,200 
Specie... 2.4 asess-e-< 3,178,600 3,1c6,700 Dec. 71,900 


The surplus reserve of the nonmember banks de-~ 


creased $32,425 for the week. 


The Boston Banks. 


Nov. 27,97. Nov. 20,"97. Changes. 
LOO). =. scassae seen $179,.599,000 $179,500,000 =Inc. $99,000 
Circulation ......... 7,103,000 7,064,000 + Inc, 39,000 
Deposits ...... «.. - 125,916,000 127,029,000 Dec. 1,113,000 
Due from reserve agts 30,885,000 31,797,000 Dec. 912,000 
Legal tenders....... 9,423,000 9,128,000 = Inc, 295,000 
Species. -oacseeceree 11,281,000 11,257,000 Inc. 24,000 
Surplus reserve ..... 3,230,314 3,018,314 Inc. 212,0C0 


Bank Clearings Totals 


AT 87 CITIBS FOR THE WEEK ENDED DEC. 2, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET S.’ 
Compared with 


Week ending weekin1896. Weekending 













































































Clearing houses. Dec. 2,'97. Inc. p.c. Dec. p.c. Nov.25,'97. 
New York....... = $757,684,814 4.1 «+--+ $638,020,557 
Boston ... ae 105,292,446 wie 13-2 79+900,920 
Chicago .. s 116,832,557 1.6 are 84,279,215 
Philadelphia . 79,104,312 9-4 Ss §6,537416 
Sto loutscccs<e ein 33,188,654 16.9 ae oe 23,962,803 
Pittsburgh ....... 18,389,248 19.0 ene 14,376,055 
Baltimore -. = 18,278,060 11.6 aaa, 14,824,106 
San Francisco.... 19,686,426 5.8 ee 11,962,982 
Cincinnati ....... 14,012,800 6.0 aoe 10,207,300 
Kansas City..-.... 13,009,241 4-0 SAS 91425,039 
New Orleans ..... 13,602,678 IL.4 aay 957945136 
Minneapolis ..... 12,940,168 22.8 ae 10,030,204 
Detrolt2iasces ses6 75124,192 18.8 ones 5,720,687 
Cleveland... 7,011,386 15-1 eee 5,448,994 
Louisville. . 7:580,006 9-2 See 5,794,832 
Providence......- 5,585,700 ees 2.7 4,570,500 
Milwaukee 6,159,522 21.8 4,602,167 
St. Paul. 519479583 16.4 5,033,258 
Buffalo . 5+346,73¢ 10.7 41150,094 
Omaha -- 25 so<ce 5,679,190 36.3 aes 4,484,965 
Indianapolis ..... 5»1291435 14.0 ae 4,532,148 
Columbus, Ohio .. 4,278,200 12.0 eiaale 4,085,800 
Savannah........ 3+455,899 6.8 ae 3,615,850 
Denver... 2,588,394 Sacn oe 1,926,392 
Hartford... 2,351,722 6.8 1,762,365 
Richmond . 2,685,237 oe 1,786,994 
Memphis .. 2,796,815 Ss 2,491,535 
Washington . 2,140,823 Ii.4 1,514,772 
Toledo’: --s2scein 1,998,739 12.2 1,230,177 
Peoria... 2,056,448 19-8 Senta 1,348,496 
Rochester 2,166,939 18 0 =a 1,329,451 
New Haven ...... 1,567,525 4.0 aa 1,132,411 
Worcester ....._ FE 1,479,078 ates Sor 115 527X 
ALANS). so sen sca 1,630,840 1.2 am 1,398,729 
Salt Lake City ... 2,342,440 30.0 SSS 1,957,446 
Springfield, Mass. 3155749556 16.2 casa 1,091,477 
Fort Worth ...... 2,871,497 80.5 1,667,873 
Portland, Me. 1,637,580 4.4 1,221,289 
Portland, Ore .... 2,617,630 72-8 1,807,412 
St. Joseph ...... - 1,516,865 6.2 Bee 1,153,502 
Los Angeles..... ae ister Pere 1,240,597 
Nortolk= . ccna 1,205,415 Sea 8.3 970,142 
Syracuse. .... 1,267,181 24.7 ete &59,308 
Des Moines... 1,232,405 16.0 Spe 887,634 
Nashville ....... 1,348,268 10.7 cee 953,37 
Wilmington, Del. 740,901 18.9 601,828 
Fall River)....... 1,018,821 me 720,740 
Scranton..... 1,2375727 9-1 894,451 
Grand Rapids.... 9575345 29.3 743,494 
AUeOSt Cee pee a 1,063,031 6.0 779.979 
LOWell cas cen 809,493 20.1 Wee 580,670 
Dayton, Ohio.... 715,245 15-3 = 518,333 
Seattle coences=se 1,185,536 103-9 sea8 7791333 
Tacoma ..... oa 896,326 64.5 maa 685,263 
Spokane .... 899,968 1r.2 awae 592,360 
Davenport ... 779.415 Poet aoe 412,764 
Sioux City... 871,723 eee Spee 712,337 
New Bedford-_... 493,004 ate 18.1 399,480 
Knoxville, Tenn.. 491,873 29 Bs ee 346,730 
LOpekKat cveasce 581,551 22.3 eee 446,946 
Sirmingham . 567,165 10.9 ae 433,889 
Wichita ..... : 453454 37-7 nae 401," 53 
Binghamton . 2 344,400 ee ee 254,700 
Lincoln = 389,960 6.5 Sek 344,00 
Lexington, Ky ... 464,334 30.3 aie 278,126 
Jacksonville ..... 218,743 neue 6.8 180,423 
Kalamazoo 299,163 11.5 Boxe 286,055 
Akron... 273,000 ans 6.8 215,000 
Bay City =~soiens « * 153,466 sana 27.4 152,971 
Chattanooga . = 315,000 10 9 = 5 254,762 
Rocktord, Ull..... 1579349 pate 9-7 288,372 
Canton, Ohio..... 206,600 24-1 ne 160,600 
Springfield, Ohio. 145,992 ae Etec | 131,783 
Fargo, N. D...... 413.517 272.0 ee 250,306 
Sioux Falls, S.D.. 119,118 158.6 S6s8 123,262 
Hastings, Neb.... 101,372 23.2 pte 98,528 
Fremont, Neb.... 104,233 50.7 aaa 66,217 
Youngst’n, Ohio§. 3355355 saa 283,504 
Galveston} ...... 10,114,800 29.5 71228300 
Houstonf........ 8,603,619 15.8 72695747 
MCG eaten ee 1,540,998 eke 947,094 

Totals, U.S... 1,323,861,465 5-4 ---- 1,059,369,932 
Tot., outside N.Y. 566,176,654 7-1 a 421,349,375 


DOMINION OF CANADA, 

















Montreal. s..<scc0 13»523,223 eee 2.1 11,304,976 
Toronto . 8,630,185 pane 2.2 6,555,265 
Winnipeg 2 2,275,360 5-5 Scas 2,683,357 
Halifax .... - 1,372,094 7-3 Fina 958,369 
Hamilton ........ 684,934 ee 3-5 570,672 
St. John, N. B. .. 570,608 4 soak 514,177 

‘Tomei. esas $27,056,604 mad Sak $22,816,816 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 


Silver. 


Nothing of any significance can be recorded of 
the silver market this week. The tone was gen- 
erally firm, and the price for bars in London 
advanced from 27%d. to 27%4d., reacting to 27¥%d. 
In New York the commercial price rose %c., to 
59%c., in sympathy with London, and reacted 
correspondingly. On Friday, however, the market 
recovered ground, closing strong. 


SILVER PRICES. 


Nov.27. Nov.29. Nov. 30. Dec. t. Dec.2. Dec. 3. 
London .. 274d. 2730. 27%d. 2744d. 273d. 27 9-16d. 
New York. 59c. so9igc. 59'eC. 50!49c. 595¢C. sSo%C. 


Foreign Exchange. 

A decidedly firmer feeling was shown in the 
exchange market early in the present week in re- 
sponse to the advancing tendency of the London 
money market. While the supply of commercial 
bills is fair the inquiry was on a brisk scale at times 
andwas apparently augmented by purchases of 
long bills for investment. Such at least was the 
explanation generally accepted with reference to 
the rise in actual rates for demand sterling from 
4.85% to 4.86 and of long bills from 4.823% @4.83 to 
4 83@4.83%. Posted rates were advanced ¥c. on 
last Monday to correspond with the direction of 
he market, making the figures 4.84@4.87. On 
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Wednesday and Thursday the market became dull 
and a shade weaker, demand being quoted at 4.85%, 
and a still easier tone was apparent on Friday. 


POSTED RATES OF LEADING DRAWERS FOK LONG AND 
DEMAND STERLING. 


Nov. 27. Nov.29. Nov. 30. Dec. t. Dec. 2. Dee. 3 
4.834% 4.84 4.84 4.84 4.84 4.84 
@ @ @ @ @ @ 
4.8644 4.87 4.87 4.87 4.87 4.87 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85% 4.85% 4.85% 4.85% 4.85% 4.85% 
@ @ @ @ @ 
4.85% 4.86 4.86 4.86 4.8578 4.85% 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4.827% 4.83 4.83 4.83 4.83 4.83 
@ @ @ @ @ @ 
4.83 4.83% 4.83 4.834 4-83% 4.83% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.86; 
commercial bills, 4.82% @4.83; francs, 5.2054@ 
5.183% ; reichsmarks, 943% @951/;¢. 

The Bank of England discount rate remains at 
3 per cent. The bank this week lost £18,000 
specie, its reserve being 48.95 per cent. of liability, 
against 49.70 per cent. last week. Cable advices 
from London continue to indicate manipulation of 
the market by the bank. In the open money mar- 
ket at London call loans are firm at 2% @2% per 
cent. and discount is 2% @3 per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending November 26, 1897: 














1897. 1896. 
Dry woods oo onc easeseareesee se aae $1,429,208 $1,347,203 
General merchandise.............-. 6,753,628 597539522 
Totals for the week......-...... $8,182,836 $7,100,815 
Previously reported. .....-----.a-.-s 433,392,210 407,665,684 
INCE MROUBIY Diccccnedewceasune #441,485,046  $414,766,490 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending November 30 
were $6,056,088 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 











1897. 1896. 
Ririthe Week 00,2 0cackcte os eeenn $3,985,380 $7,153,070 
Previously reported............--.- 3751207,982 349,914,507 
SOCAN eM ae oe = tee eee ene $379,193,362 $357,067,577 





THE STOCK MARKETS. 


The New York Stock Market. 

A much more active and at times a decidedly 
strong speculation has been seen this week. The 
market has been apparently under bull leadership 
of a powerful character, and while the outstanding 
short interest was forced to cover, a considerable 
volume of fresh outside buying was attracted by 
the movement. Though commission houses were 
more prominent in the transactions than for some 
time past, the general opinion of the ‘Street.’ 
credited the rise to leading operators, who found 
that stocks had passed into strong hands and did 
not come out under manipulative pressure, there 
being at the same time a considerable short interest 
in some portions of the list. Circumstances also 
favored a bullish demonstration at this time, the 
belief that the President's message would take 
grounds as to both Cuba and the currency satisfac- 
tory to financial and business interests being a fac- 
tor of considerable importance. The generally 
good character of current railroad earnings reports 
and the exceptionally gratifying showings made by 
certain companies for October—notably by the 
Pennsylvania—has also been a leading factor. At 
the same time, the announcement of the Rock 
Island’s plan for refunding the greater part of its 
floating debt at 4 per cent. and the very successful 
formation of the syndicate for this purpose has had 
a good effect. The bond market has also at- 
tracted no small share of attention, and great ac- 
tivity has been displayed in a number of speculative 
issues, while the more stable class of securities are 
influenced to some extent by reports of coming re- 
funding operations by several companies. It may 
also be mentioned that the demand for high-grade 
investments and municipal bonds is steady, that 
foreign offerings of such securities are readily ab- 
sorbed, and that in a number of cases the bonds of 
American municipalities are selling at the highest 
figures on record. The steadiness and advance in 
foreign exchange has attracted little attention. 
Nor was Wall street disposed to make much ac- 
count of the continued selling of our stocks by 
London on a small scale. In fact, the supply of 
Americans there is said to be practically exhausted. 
The market on Friday, however, was dull and re- 
actionary on profit taking and a disposition to 
wait for the meeting of Congress and the Presi- 
dent's message. The principal development at the 
end of the week, the imposition of a countervailing 
duty against Dutch sugars was followed by liqui- 
da'ion in American S igar stock, 

The granger railroad stocks were the chief fea- 
ture of the week's market, Rock Island was well 





supported, both before and after the announcement 
of the refunding, and rose from 87 to 90%: St. 
Paul also shared in the rise and went up from 92 
to 9454. Burlington was very active, and while 
some little disappointment was expressed when its 
October statement appeared because of the mod- 
erate gain in net for the month, it disappeared 
before the explanation that comparison was made 
with a fairly large month last year, and that large 
amounts had been put into the property, while for 
the four months since July 1 the road shows 4 per 
cent. earned for the stock, against 2% in the same 
period last year. Some of the granger specialties, 
notably Chicago Great Western, were active and 
‘stronger, and decided interest was shown in the 
southwestern. Missouri Pacific advanced from 
28% to 32% on the continued favorable earnings, 
which, it is even claimed, are likely before long to 
show a fair surplus for the stock. Atchison stocks 
were higher, and the 4 per cent. general mortgage 
bonds have been a feature at an advance. It is 
announced that the Atchison management have ar- 
ranged to sell a block of the 4s to restore the 
$8,600,000 of 6 per cent. guarantee notes out- 
standing. The Vanderbilt stocks were strong, 
New York Central rising from 106 to 108, a very 
favorable effect on the trunk-line shares generally 
being produced by the Pennsylvania's October 
figures. The striking feature of this was that in 
ten months to October 31 the net earnings of the 
whole Pennsylvania system have increased over 
$3,000,000, In fact, there was more or less trading 
in Pennsylvania shares in the New York market at 
a substantial advance. The Northern Pacifics, 
especially the preferred, were strong, and it is un- 
derstood that the first 1 per cent. quarterly dividend 
on the latter will be declared next week. Man- 
hattan, after an advance to 103%, reacted to ror, 
but on Friday rallied to to5. While People's (late 
Chicago) Gas was supported by the inside interest, 
Sugar continued to be the feature of the industrial 
group. It advanced from 133% to 141% on cover- 
ing and manipulative support, based on the ex- 
pected ruling on the Dutch sugar duty, but broke 
on Thursday afternoon to 138%. The announce- 
ment of a favorable decision upon the duty ques- 
tion after the close on that day was followed on 
Friday morning by a recovery to 141, but there 
was further realizing and irregularity in the stock, 
which closed at 139%. 


Boston Stock Market. 
Values have shown more strength, with fair 
transactions. Atchison closes 54 point higher, with 
Chicago, Burlington & Quincy 3 and New York, 
New Haven & Hartford Railroad 1¥% higher. West 
End shows a turn for the better and closes 4% 
points higher. Coppers are stronger, Boston and 
Montana advancing 4% and Calumet and Hecla 10 
points for the week. Bell Telephone has advanced 
3% points, with Sugar stock more active and 7% 
higher at the close. Bay State Gas closes stronger. 
Leather dull and no business. 
Prices of principal shares, with volume of trans- 
actions, have been as follows: 
Week ending- 
















Dec. 2, Nov.24, Dec. 2, Nov.24, 

1897. 1897. 1897. 1897. 

Price. Price. Sales. Sales. 
Atchison, Topeka& Santa Fe. 13 12% 522 640 
Chicago,Burlington & Quincy. 96% 93% 34,807 4,627 
Mexican: Centralia. s.6- eee 5% 5% 100 230 
New York, New Haven& H.R. 181% 180 517 92 
West End Railroad.....-.... 84% 80 25,408 28,347 
Calumet and Hecla...... -... 475 465 or 13 
Boston and Montana......... 144% 140 5,677 19,097 
Butte and Boston............ 247% 25 14,078 44,097 
General Electric....... Sees 33% 32 923 100 
Bell Telephone_.2-5.-=-.-2-2 263% 260 504 185, 
United States Rubber Co_.... 16 15% 32 25 
ES A ec Se tees ee 138% 130% 68,114 21,838 
Bay State Gasisc.c= vceens es 2% 2% 12,170 6,785 
United States Leather....... 7% 7% onse Be 
United States Leather pref... 624% 62% cer can 
Tétal valle bondsica esas eaent candeestaane=na5 $883,850 
Total number shares listed_ 139,422 
Total number shares unlisted -...-......scc0-csoccace 84,648 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan.1 to 
This week. Last week, date, Year ago. 
Stocks, shares. 1,729,633 660,439 67,668,032 57,100,961 
Ronds, R. R.. $13,919,100 $5,995,800 $365,746,940 $343,498,050 
Bonds. state.. $256,000 $83,100 $1,922,600 $2,300,100 
Bonds, gov... $91,950 $101,500 $9,303,550 $26,003,500 
CONSOLIDATED EXCHANGE, 
Stocks,mng.. 15»530 11,290 1,123,829 1,292,475 
Stocks, R. R- 493,469 2175336 16,646,083 13,686,104 
Bonds, R, R.. $370,000 $283,000 $10,564,080 $5,536,400 
COTTON EXCHANGR—BALES, 

Cotton, op... 594,500 479,400 627,477,35¢ 49+937»555 
Cotton, spot... 963 2,301 411,850 233,657 
PKODUCE RXCHANGE—BUSHELS. 

Wheat, op... 16,020,000 9,295,000 1,227,685,000 553,882,600 
Wheat,cash.. 1,220,000 924,000 39,643,000 17,524,350 
Corn, op..... 3,090,0v0 1,055,000 43,761,c00 69,503,000 
Corn, cash. 2,094,000 1,877,000 36,568,000 14,920,600 
Oats, op..-<. 325,000 ee 10,512,000 71183,000 
Oats, cash... 1,056,000 807,000 33,031,000 24,339,600 
Flour, cash.. 62,9c0 42,500 2,717,700 3,464,525 
COFFEE EXCHANGE—BAGS. 

Rio, futures.. 121,650 124,400 3,823,375 4,264,490 
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Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
November 26 and ending December 2, both inclu- 
sive, were as follows : 


Shares 

High. Low. Closing. sold. 

Bank State of New York..... 114 114 114 18 
Butchers & Drovers.......... 98 90 98 32 
Bast Riverctsesecscen eee eae 140 140 140 23 
Fourth National........--... 195 195 195 90 
Ninth National. - oo sevene~ 100 100 100 10 


General Mention. 

John I. Waterbury, chairman of Oregon Im- 
provement Reorganization Committee, announces 
that interest for the six months ending November 
30, on the bonds called for by certificates of deposit 
representing first mortgage bonds of the Oregon 
Improvement Company, will be paid at the office 
of the Manhattan Trust Company, New York, or 
the Old Colony Trust Company, Boston. 

Kuhn, Loeb & Co. announce to holders of 6 per 
cent. first mortgage bonds of the Oregon Railway 
& Navigation Company, maturing in Igog, that 
under an agreement with the company they have 
undertaken the refunding of said bonds into the 
4 per cent. consolidated mortgage bonds of the 
Oregon Railroad & Navigation Company upon the 
basis of $1,225 in 4 per cent. bonds for $1,000 in 
6 per cent. bonds, with an adjustment of the accrued 
interest. A statement setting forth the position of 
the company, which can be obtained at the bankers’ 
offices, states that the net earnings of the company 
during the past fiscal year have been $1,949,457, 
or, after deducting taxes, $1,785,761, being nearly 
double the entire fixed charges. During the first 
three months of the current fiscal year, beginning 
July 1, the net earnings amount to $857,434, an 
increase of about $383,900 over the same month of 
the previous year. The offer to refund will remain 
open for a reasonable time, but is subject to with- 
drawal or modifications without further notice. 








COMMERCIAL. 


Comparative Prices of Staples. 





Dec. 3,1897. Nov. 26,1897. Dec. 4, 1896. 

Flour, strght spg. $4.75@$5.00 ~ $4.75@$5.00 $4.65@ $4.85 
Flour, strght wint. $4.40@$4.50 $4.40@$4.50 $4.65@$4.75 
Wheat, No, 2 red. 96% c. $1.00% $1.04 
Corn, No. 2 mixd.. 315Qc. 32'¢¢, 29G@29\c. 
Oats, No, 2....... 26i4c, 264%c. 23\4c. 
Rye, No. 2 west’n. aac, 5444c. 46c. 
Barley, No.2z,Milw. aoa Bre 47c 
Cotton, mid. upld. 5 13-16c. 5 (3-16. 7 9-16c. 
Print cloths, 64x64. 2\c. 2 5-16c. 2%c. 
Wool, Ohio&Pa, X. 27@28c. 27@28c. 1744@18c. 
Wool, No. 1 cmbg. @iCe 1s 31c. 21@22c, 
Pork, mess, new.. $8.25@$9.0 $8.25@ $9.00 $8.25@ $8.75 
Lard,prime,cont’t. 4.45C. 4.474%C. 4.15C. 
Butter,ex.creamery 23C. 22¢. 23c. 
Cheese,ch.east. fty. BYc. 846c. toe. 
Sugar, centrif, 96°. 3K 3%. 3 5-16c. 
Sugar, granultd... 5c. 5c. 43%4c- 
Coffee, Rio, No. 7. 6%. 65gc. 104gc. 
Petroleum, rfd gal. 5-40c. 5.40c. 6.50¢. 
*Iron, Bess. pg-. $10.15 $i0.15 $11.75 
*Steel billets, ton. $15.00 $15.00 $20.25 
*Steel rails....... $19.50 $19.50 sae 
Ocean Steam Freights: 

Grain, Liverpool 44d. 4@4yd. 4d. 

Cotton, Liverp’l. 9-64d. 9-64d. 9-64d. 

* Pittsburgh. 
CHRISTMAS SHOPPING. 
WHOLESALE BUSINESS QUIET IN MANY LINES. HOLIDAY 


SPECIALTIES IN DEMAND. 





Boston, December 3.—The general tone of trade 
continues quiet, with prospect of a slow business 
for the balance of the year. The supply of money, 
both present and prospective, is large and the de- 
mand is slack, Choice mercantile and factory 
paper is in good demand. The boot and shoe 
trade is quiet as far as new business is concerned, 
but.the tone is steady. Leather is firm but quiet, 
while hides show no accumulation and hold firm 
under a slow demand. This makes the outlook 
strong for higher prices for footwear and strength- 
ens manufacturers’ views. 

frovidence, December 3.—There appears to be no 
improvement in cotton goods, printcloths having 
reached the lowest price in its history, 2%c. for 64 
squares. A sale of 75,000 pieces has been recorded 
at that price, with about 1,900,000 pieces on hand 
yet to be sold. Cotton-goods manufacturers report 
business quiet, prices low and few orders. The 
depression, however, does not appear to have 
affected the cotton-yarn manufacturers, who report 
business fairly good at prices which show some 
profit. s 

Philadelphia, December 3.—Trade is compara- 
tively quiet in textile circles; weayers claim that 











they have been unable to get an increase in price 
for manufactured goods commensurate with the 
advanced cost of raw material, and their buying is 
limited to immediate wants. Wool is entirely de- 
pendent upon the demand of the manufacturers 
and sales are light, but prices keep firm. Dry- 
goods jobbers report a fair trade. The change of 
weather has caused a slight increased activity in 
boots and shoes, but no change in price is noted, 
Hides hold strong, with an upward tendency; this, 
however, so far has made no change in the leather 
market. Tobacco rules very high and buying is 
light. Dealers have had a fair year and are not 
pushing goods or cutting prices. Orders for iron” 
have been falling off somewhat and prices are 
weak. 

Pittsburgh, December 3.—Local jobbers have been 


kept busy. The retail trade is good and Christmas 3 





shoppers are more numerous. The outlook for a 


‘ 
large holiday trade is favorable. The iron market 
has been quiet and prices are unchanged. The 


trade does not expect any decided increase in busi- 
ness until after the first of the coming year. 4 
Baltimore, December 3.—General trade conditions p | 
remain unchanged. Jobbers report very light de- 
mands for goods from southern merchants, and — 
salesmen who have returned from that section say 
the stock bought for the fall is still on their shelves. ¥, 
re 





















































of the year. 


AN IMPROVED DEMAND 


IN THE CENTRAL MISSISSIPPI AND MISSOURI RIVER VALLEYS, 
DUE TO COLDER rWEATHER AND THE APPROACHING 
HOLIDAYS. Ma 


+ 


Collections are not as good as is usual at this time 





Cleveland, December 3.—The week has developed 
no material or noteworthy change in the commer- 
cial situation. 

Detroit, December 3.—The situation in manufac- 
turing lines is generally satisfactory. The move- 
ment of merchandise is fair for the season. Col- 
lections are only moderately good. 

Cincinnati, December 3.—Business shows little . 
improvement outside of holiday trade, which is 
fair. 

Louisville, December 3.—General business during — ) 
November, compared with a year ago, shows a 
more satisfactory condition of trade. Groceries 
and kindred lines are active and a very fair holiday 
trade is anticipated. Leaf tobacco is selling well, 
especially the new crop, which is in good demand — 
and of better quality than expected. Collections — 
are fairly good. 

Chicago, December 3.—Holiday trade is brisk with 
wholesalers, and the retail sales are increasing. 
Woolens and heavy clothing have also had a large _ 
sale, prices on woolens being stiff. Large orders — 
for boots and shoes are reported, and a few fair- _ 
sized sales of leather have been made. Tanners 
are shutting down, as they are unable to make % 
leather at the present prices of hides. Stocks are 
fair and well held. Stoves, stovepives and season-_ 
able hardware show more activity. Heavy hard- 


good month for jobbers. Stocks of iron and steel — 
are gradually getting in better shape, but deliveries. 
of bar iron and steel from the mills are not heavy 
enough to allow jobbers to catch up with thei 
orders. Prices are well maintained. Manufa 
turers report a quiet business in iron and steel, 
deliveries are large. A sale of 1,000 tons of boiler 
plate was one of the features of the week. Buyer: 
of pig iron are disposed to hold off until the 
of the year, and inquiries are light, but pric 
steady. The coal trade is good, with no surplus ft" 
soft coal offered. Prices are up 25c. on hai 
coal. Fancy groceries are unusually active for the 
season, and the tea market shows great streng! 
Sales of lumber are falling off. Wool is slow but 
steady; receipts amount to 219,460 pounds. Po- 
tatoes have advanced 5c., eggs and butter 1c. The 
produce trade is fair. Collections are fair. 

St. Louis, December 3.—Seasonable weather is 
having a good effect in this and contiguous ter 


Stocks generally are low, partly on account of this 
being stock-taking time. Christmas business is — 
later than usual and perishable goods wil! not com- 

mence to move until about the middle of the 
month. Jobbers of groceries are busy as hereto- 

fore. Collections with leading houses are as good 

as during November. Harness and saddle leather — 
is in good demand at fair values. Sole leather, A 
while firm, is not receiving much attention. Manu-- 
facturers of boots and shoes have finished inventor-_ 
ing and have booked numerous orders for spring | 
shipment, Leading retailers in this line are con-— 
tracting for spring delivery at present prices under 


" 
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the belief that values will advance. The consump- 
tion of pig iron continues heavy and stocks in all 
directions are diminishing rapidly. 

Kansas City, December 3.—Jobbers in dry goods, 
shoes, hats, notions and hardware report a healthy 
increase of trade over last week. Totals for No- 
vember were much better than expected. Retailers 
in all lines report trade excellent. Collections are 
good. 7 


NORTHWESTERN JOBBERS. 


A FAIRLY ACTIVE DISTRIBUTION OF GENERAL MERCHANDISE 
AND SATISFACTORY COLLECTIONS, 


Milwaukee, December 3.—Trade is rather quiet, 
as lines outside of staples and holiday goods are 
moving slowly. Collections are fair. 

Omaha, December 3.—Trade continues fairly 
active in all lines. Collections are good. 

St. Paul, December 3.—This week has been an 
active one in jobbing circles, and the prospects are 
favorable for a good business up to January 1. 
There is even some spring business being trans- 
acted. Collections are good. 

Minneapolis, December 3.—Seasonable weather 
has brought increased activity in the movement of 
merchandise. 

Duluth, December 3.—General trade remains 
about the same. Collections are satisfactory. 

Sioux City, December 3.—The approaching holi- 
days and seasonable weather stimulate trade. Col- 
lections are good generally. Cattle- receipts are 
liberal. 

Sioux Falls, December 3.—No change is noted in 
trade conditions. Collections are good. 


IMPROVED SOUTHERN TRADE 


SHOWN AT NEW ORLEANS, CHATTANOOGA, KNOXVILLE, 
7 MEMPHIS AND ATLANTA. 


Charleston, December 3.—Business in all lines is 
quiet and collections are not as good as they 
might be. 


Savannah, December 3.—Trade and collections | in all lines remain about the same. 


firm. Receipts for both rosin and turpentine show 
an increase over last week. 

Atlanta, December 3.—Dry goods ’and notions 
report trade about the same as last year. Boots 
and shoes show an improvement over the previous 
week, Hardware and heavy groceries report good 
business. Liquor and fancy groceries report trade 
steadily increasing, and the same can be said of 
produce, fruits, etc. Retailers report an improve- 
ment. Collections are better. 

Facksonville, December 3.—Collections are slow 
and trade fair. 

Chattanooga, December 3.—Business conditions are 
generally improved, particular activity being noted 
in groceries and provisions. The iron trade is nor- 
mal and steady. Bank clearings for November 
this year increased over November last $224,000. 
Building is reviving and promise of several new 
industries, including a cotton mill, encourages trade 
generally. 

Knoxville, December 3.—Retail trade is improving 
in view of the coming holidays. Many country 
merchants are putting in additional stock for Christ- 
mas. Collections are fair. 

Memphis, December 3.—General trade and collec- 
tions show a slight improvement. 

Birmingham, December 3.—General business is 
looking up in anticipation of holiday trade. Col- 
lections are slow. Retail business is fairly good. 

Little Rock, December 3.—Continued cooler weather 
is beneficial to trade. Collections are up to ex- 
pectations. 

New Orleans, December 3.—General trade has 
resumed normal conditions. Jobbers and manu- 
facturers report a large filling-in demand. Collec- 
tions are fairly satisfactory. Good export demand 
for cotton keeps the market fairly steady, notwith- 
standing heavy receipts. The sugar yield has been 
very satisfactory, prices are better and the outlook 
encouraging. Rice is in more active demand. 
There is a large movement of bulk grain for ex- 
port. Local securities are well held, but not 
active. 

Galveston, December 3.—Conditions of business 
Cotton receipts 


are very slack. The market for naval stores is | are still increasing. 





WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. 


TUTAL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM NOVEMBER 19, 1897, TO NOVEMBER 25, 1897, BOTH INCLUSIVE. 


[Special to BRADSTREET’S.] 





Bris- 
tol. 


Glas- 
gow. 


Lon- 
don, 


Liver- 


acoh. Hull. | Leith. 





Halifax, N.S... 
St. John, N.B... 
Montreal, Que.. 
Portland, Me..- 
Boston .-.-. ---- 





172,281 


40,922 


73.159 


56,630 





298,1 05 
94,998 
24,000 
56,000 





151,997 


8,000 


23,912 


Philadelphia ..- 
Baltimore ...-.-. 
Newport News. 
Norfolk ......-- 
Charleston 3 
Savannah 
Mobile -- 
Galveston ..-..-. 
New Orleans ... 











299,500 





80,542 





Totals, bush. | 712,384 334,300 

Ind, corn from 
Halifax, N.S... 
St. John, N. B..- 
Montrea', Que... 
Portland, Me... 
Boston .... -.-- 


Philadelphia .-. 
Baltimore ...... 
Newport News - 





68,000] --. 


327,875 





Galveston... 
New Orleans - - 


Totals, bush... 


214,800 


542,6751130,6911196,592] 34,060 
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791909 


3599777 
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17,1421 103,2851122,600] 414,217] 25,977| 152,799! .... |1,285,021 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
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St. John, N. B. 
Montreal, Que 
Portland, Me - 
Boston ..-....- 
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New Orleans... 


Totals, barrels .........- Bree rannse va eue 38,102] 37,9751 42,298] 8,029 eal 
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WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 












































Wheat from Liverpool. ve | ited Continent. Wheat flour from eee porte Continent, 
383,000 130,173 e--. {San Frisians Ate 
331,110 een 177,919 |Portland, Ore oj ee 
356,780 - .... |Tacoma. aes ! 
eae 126,523 manos eaea) | SORCIO oon cewereeseas: | “a= 
Totals, bushels....] 31,805 15197413 130,193 177,910 Totals, barrels....-.../ re 5,000) (f) Suse 





Exports wheat all points outside of Europe, 68,381 bushels; corn, 39,848 bushels; flour, 31,004 barrels; barley, 9,440 bushels ; 


oats, 40 bushels; rye, 1,269 bushels; flaxseed, none, 





PACIFIC COAST TRADE. 


CONTINUATION OF THE ACTIVE EXPORT MOVEMENT OF 
WHEAT, FLOUR, LUMBER, COAL AND MERCHANDISE. 





San Francisco, December 3.—From interior points 
reports are favorable and a fair business is being 
done. The grain market holds up well and ex- 
ports are active. Freight charters are firm, Bank 
clearings indicate that a fair business has been 
done during the week. Collections are fairly easy. 

Portland, December 3.—Wholesale trade is good 
and collections are very satisfactory. City trade 
shows an improvement and country merchants are 
busy. 

Tacoma, December 3.—Exports of wheat, flour, 
lumber, coal and merchandise for November ex- 
ceed those of any month in the history of the port. 
General trade is reported quite satisfactory. 


CANADIAN TRADE FEATURES. 


MODERATE IMPROVEMENT EXCEPT IN SOME DISTRICTS OF 
THE MARITIME PROVINCES. 


Toronto, December 3.—Frosty weather has har- 
dened country roads. Deliveries of grain have 
largely increased and general trade has improved. 
Inquiry for holiday specialties is increasing. 

Montreal, December 3.—The hardware and gro- 
cery trades are active, with fair prospects fora good 
business during December. Dry goods orders come 
in fairly well, with collections satisfactory. Shoe 
manufacturers are busier, spring orders being re- 
ceived more freely than last week. Colder weather 
has stimulated retail trade generally, although there 
has been a decline up to the present. 

Halifax, December 3.—Local trade has been of 
fair volume. Travelers say that winter prospects 
in all districts interested in fishing are not good. 
The provision market is much firmer and there 
has been a fair amount of activity in the flour 
trade. A summary of the government crop report 
for the year shows that the hay crop has been 
about the average, while wheat and other grain 
crops, also fruits, have been far below the average 
both in quantity and quality. 

At St. John, N. B., merchants report trade hold- 
ing up fairly well, though not so good as last year, 
the cause being attributed to decreased lumber 
operations. The prospects are that the lumber cut 
will not be more than half of that last year. 

At Prince Edward Island there is no material 
change in prices, It is feared that there may be 
considerable distress in Newfoundland this winter, 
due to the low price of fish. 





Total Wheat, Corn and Flour Exported 
for the Week. 
(Special to BRADSTREET’S.] 


—Filour, bbls~ —Wheat, bush——Ind, corn, bush~ 















Week This Last This Last This Last 
Dec. 2. week. week, week, week. week, weer, 
New York.. 104,667 77:5721,021,984 608,456 967,852 686,917 
Philadel.... 24,714 1,43 273,046 209,209 811,129 243,448 
Baltimore .. 76,774 65,880 705,569 371,3841,409,275 454,157 
Boston. ..., 48,183 26,890 245,506 298,205 90,600 83,614 
Newp’tNews 1,707 mee «e+. 76,000 350,678 372,133 
Norfolk --.. aan see's 4,900 297,64r 186,856 
Charleston . a EEC Sea oes 
Savannah .. see eae ores 
Mobile..... 1,503 wea 150,000 
Halifax -... oss e Sees ose Jae sean 
St.John,N.B- .-... Saas Seo ~ Bre ——e aan 
Montreal, .. 28,281 55,435 197,988 413,500 146,018 449,340 
Portl’d, Me. age ES ee 7 ae aoe 
N. Orleans... 10,851 18,070 918,357 393,000 319,613 331,240 
Galveston .. See «+++ 140,000 333,000 43,000 *62,000 
San Fran... 11,274 17,475 652,256 545,068 ae Eee 
Portl’d, Ore. 56,499 ---- 800,125 509,020 cad 
Tacoma.... SEA ---- 100,6c0 356,780 ae 
Seattle... <5 =a 2,429 aie ESO ReS eee 














Totals... 363,453 272,224 5,065,425 4,240,145 4,585, 06 2,869,705 
Last year . ---. 260,962 2,467,189 ~ 22+ 2)651,653 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 


[Special to BRADSTREET’S.] 


The total quantity of wheat (flour included) ex- 
ported from (any of) sixteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET'’S as follows: 





Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7..... 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
Jan. 14..-. 2,948,154 3,202,124 3,564,459 3,332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 45.<20 3,168,746 2,907,354 2,020,52% 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb, 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
Mar. 4...-. 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.2.. 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25.... 15749419 15744337 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2:778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ... 15344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 2g ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799:322 1,882,718 2,805,320 2,815,762 2,712,752 
May. 13.... 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
June's..--. 2,620,083 3,209,86¢ 2,991,768 2,742,625 3,610,500 
June 10.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17.... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24.... 25156,246 2,837,631 1,946,402 1,717,250 3,971,300 


1897. 
seses 2,778,845 
= 2,502,606 
July 15 .... 1,522,092 
July 22.... 1,978,828 
July 29.... 2,343,021 
August 5.. 3,308,477 
August12.. 4,460,519 
Augusti19.. 5,316,803 
August26.. 5,149,653 
Sept. 2..... 6,268,247 
Sept.9..... 5,461,506 
Sept.16.... 6,289,948 
Sept. 23.... 5,808,825 
Sept. 30.... 5,834,246 
- 4,835,641 
6,039,720 
5,552,171 
5,911,391 
5+590,498 
594455542 
6,653,792 
5,465,153 
6,699,960 


1896. 1895. 
2,601,096 2,007,031 
2,167,076 2,317,237 
2,963,949 1,652,892 
3,073,780 1,265,096 
2,648,748 1,460,917 
2,747,850 1,550,562 
2,635,216 1,824,628 
2,991,693 2,389,140 
3,281,854 1,871,928 
3,369,862 2,260,264 
31799,I41 1,810,039 
3»506,326 2,538,085 
3+930,466 3,151,907 
4,215,794 2,613,866 
41050,772 2,244,308 
4:156,817 2,409,446 
4,067,271 2,658,554 
3,628,000 2,743,014 
31472,976 2,566,567 
416644515 34325,025 
31937»233 2,916,838 
357531698 2,460,306 
3,653,160 3,156,828 
4,222,714 2,458,323 
31524,826 2,056,943 
2,EII,702 34457,99% 
%,707.79% 3.142.578 


1893. 
3:577,900 
4,134,630 
51077,835 
4+363,572 
5,622,045 
5,018,205 
6,129,700 
4,960,404 
5,092,501 
4,902,000 
5+357:425 
41727,920 
3,490,000 
3+189,090 
2,862,640 
2,709,700 
353271525 
2,860,920 
2,813,250 
2,645,250 
2,764,080 
2,440,750 
2,558,000 
3»217,050 
2,605,779 
2,036,500 
3,008,030 


1894. 
1,850,200 
24377+350 
1,873,300 
31388,000 
25977957 
3417,200 
2,979,924 
3,182,100 
3,420,000 
3,207,300 
2,789,000 
35371283 
2,562,500 
3,243,100 
3317,048 
35192,093 
313539774 
2,934,372 
2,689,323 
2,909,724 
35312,675 
2,667,825 
3,011,563 
2,536,292 
395541330 
1,814,053 
2.196.400 








Bushels of Indian Corn Exported. 


[Special to BRADSTREBT’S.] 






















Week. 1897. 1896. 1895. 1894. 1893. 
Jan, 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 3:757.281 3,336,017 661,257 2,052,200 655,400 
Jan. 3:520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb. 4.. 3,659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11. 4,169,274 3,143,344 562,381 1,520,000 712,490 
Feb. 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25 4,744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 5,255,785 24775,049 498,568 1,947,300 679,797 
March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
April 1...... 4,970,127 2,199,564 781,982 1,274,500 944,160 
April 8.. = 4,645,585 1,391,846 814,130 1,427,000 908,275 
April 15. 2,328,485 1,074,542 778,527 2,040,000 694,280 

i 4:769.315 981,206 482,990 1,642,000 764,692 
3:657,465 2,142,595 1,016,155 889,000 1,040,520 

35127,781 1,891,756 933,897 730,000 1,046,985 

3,006,834 1,668,581 1,210,728 1,111.600 1,247.875 

May 20. 35190,043 1,656,419 1,032,273 507,000 765,170 
May 27. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
June 3. 2,396,733 1,623,314 1,149,510 974,000 629,500 
June! 36.- << 2,398,294 1,636,829 655,754 864,400 729,250 
TERE 27 oan 1,924,313 1,510,76r 858,951 478,000 849,000 
Tune 24.. 2,281,861 1,736,697 884,261 526,000 1,003,500 
Tuly r.. 1,923,938 1,598,631 388,863 539,100 870,000 
July 8.. 2,732,717 848,368 1,055,456 440,000 1,183,000 
July 15. 2,723,510 1,110,371 885,512 172,000 1,192,700 
July 22. 2,298,379 1,288,438 770,094 256,000 1,587,580 
July 29... 1,482,715 1,495,812 594,865 119,200 1,694,000 
August 5.... 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944.546 166,268 1,734,000 
August 19... 3,929,035 2,769,60r 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
3,185,064 2,527,516 1,405,370 127,000 672,875 

4:943,348 2,656,448 849,502 69,570 859,000 

39901,092 2,394,787 1,605,998 145,30% 1,195,555 

4,022,142 2,610,479 1,360,325 104,000 813,500 

3,108,604 3,165,605 1,383,754 98,000 642,000 

2,109,510 2,772,090 1,367,070 184,724 1,089,060 

2,224,716 1,711,610 1,680,672 113,553 1,123,900 

151771543 2,979:984 1,343,510 92,087 929,800 

1,589,193 2,649,425 1,970,561 146,522 846,400 

2,199,550 2,247,643 1,225,477 73416 864,400 

2,651,546 3,782,036 1,921,418 197,813 673,700 

249751721 5743167 189,326 1,205,000 

2,920,802 1,820,893 165,320 897,co0 

1,768,102 1,867,094 271,434 1,169,000 

3,541,288 2,391,184 292,277 1,227,8¢0 

2,814,150 2,057,790 658,066 559,240 

2.468,160 1,839,286 649,877  %x5,000 

2.742.004 Sy2.44r 1.657-200 6ar.8 0 


Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
(Specially reported to BKADSTREET’S.] 
OATS. 
—Week ending- 





ieee, 





Nov. 25, Nov. 18, Nov. 11, Nov. 4, Oct. 28, Oct. 21, 

1897. 1897. 1897. 1897. 1897. 1897. 

London ..... 465,319 148,594 483,916 407,848 475,269 380,190 

Oth. U. King. 102,828 158,418 338,897 266,028 263,367 155,630 

Continent .. 1,008,542 1,088,131 909,396 1,115,971 901,817 748,318 

BARLEY, 

London ... .. eiiae esee §=©9030 25,000 ---+2 30,000 

Oth. U. King. .... 30,000 272,014 160,490 241,421 106,477 

Continent. ... «.-. 285,489 149,800 48,878 49,598 272,094 

RYE, 

London .. ... 8,615 Sana Gwem wate Sooe) Sy pkGe. 

Oth. U. King. 20,000 beens 5 7t4 49,286 sanm Aer 

Continent.... 355,002 314,896 272,225 256,930 335,161 86,694 

FLAXSEED. 

London .. ... decaf quae Pcs, sons eS Sas 
Oth. U. King. Gea oiss umm Rowe 

Continent ..-. <== Sas =a aves ands wae 

Dry Goods. 


Business continues quiet, with most attention paid 
to holiday goods at present. Cotton fabrics, as a 
whole, meet with a slow sale, with operators only 
buying to cover necessities. The outlook is not 
particularly favorable and operators look for a gen- 
eral revival of business after the turn of the year 
that will stimulate the market on these goods, Mill 
agents maintain a fairly steady front and expect a 
more settled trade after the holidays. Printed 
fabrics continue quiet, with ginghams moving 
slowly. Napped goods and outing cloths yet go 
well, Dress woolens are quiet. The mills have 
fair orders booked, but new business is slow. The 
trend is toward higher prices, in sympathy with 
wool, Men’s-wear woolens are also quiet and con- 
ditions are firm. Some overcoatings are being 
ordered for next fall delivery, but suitings are quiet. 
Samples for the fall of 1898 are ready, but buyers 
are not disposed to take hold as yet. 


Wool, 

The market shows steadiness as regards values, 
prices being well maintained. The demand is 
quiet and buyers as a rule are holding off. Sales 
of Australian are large and for these wools full 
prices are paid, London sales, now in progress, 
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show very few of these choicer wools, and but light 
purchases will be made for this side. Offerings at 
the sales are small, and the auction wi!l close 
December 6, two days earlier than was expected, 
on this account. Advices from Australia quote 
high prices and poor offerings. ‘Territory wools 
are in quiet demand, with the market nominally 
steady on the basis of soc. for fine medium and fine, 
scoured. Fleece wools sell moderately, but the 
strong market for Australian keeps prices steady. 








‘“MADE IN THE UNITED STATES.”’ 


The National Provisioner (New York) says: 
‘* The industrial supremacy of this country is as 
much as virtually admitted by Great Britain. Her 
statesmen are endeavoring to protect home manu- 
facturers against legitimate American competition 
by preventing English buyers from knowing where 
goods superior to their own can be obtained. 
Having invaded the English home and colonial 
markets we have established our right to the posi- 
tion we hold by supplying manufactured and other 
products whose superior quality could not fail of 
recognition, American products of all kinds have 
displaced those of England in many quarters of the 
globe, and it is frankly admitted by honest English- 
men that more attention to local requirements on 
our part, superior finish, lower price, more careful 
packing and the emission to make special charges 
therefor, cheaper freights and more rapid com- 
munication have all contributed to our conquest of 
the markets of the world. The absurdity of claim- 
ing, as some Englishmen do, that American work- 
men are not so exacting as to hours of labor and 
work longer than the Englishman is apparent, for 
while there may be less interference with the conduct 
of business affairs on the part of American trades 
unions, the wages and hours of labor of the Amer- 
ican more through natural conditions 
than through organization, are decidedly better 
than those of the English. The fact that we have 
conquered is not due to any exploitation of labor, 
but simply to the efficiency of the workman's labor, 
the larger use of improved machinery, and the 
business-like methods everywhere employed. Now 
that England finds herself at a disadvantage, she 
seeks a check upon the advance of her industrial 
rivals, having appointed to inquire into the opera- 
tion of the Merchandise Marks act a committee of 
her statesmen, whose recommendation is that the 
name of the country of origin be omitted hereafter 
in the required specifications of foreign goods, and 
that commodities not of English origin be simply 
stamped ‘ Made Abroad.’ The purpose in view is 
plain and cannot be concealed. It is interesting to 
reflect, and it is a noteworthy fact, that originally 
the law which compelled specification of the name 
of the country of origin was designed to protect 
British manufacturers against fraud by the sale of 
foreign merchandise as English. Our friends across 
the pond were then so sure of their superiority 
that they compelled dealers to mark their foreign 
goods ‘ Made in America’ or ‘Made in Germany,’ 
as the case might be. These marks having become 
badges of merit, England seeks to suppress them. 
Could there be a more illogical or unfair law than 
one prohibiting exporters from indicating the origin 
of the goods they sell? How would some of our 
packers feel if they could not indicate the origin of 
their hams, bacon, etc., having expended thousands 
of dollars in establishing a reputation for their 
products? England should have the courage to 
adopt some system of protection or else face all 
the consequences of freest competition.” 


workman, 





AMERICA ENGLAND’S RIVAL. 

The Right Hon. Charles T. Ritchie, president of 
the Board of Trade, made an important speech 
Tuesday before the Chamber of Commerce of Croy- 
don, taking as his theme the decline of British 
exports during the last ten months, upon which he 
hung a grave warning against American com- 
petition, now ‘‘ ousting British trade.” 

The Herald says: ‘‘ Mr. Ritchie, after declaring 
that the Dingley tariff and the engineering trade 
dispute were mainly responsible for the recent de- 
cline of exports, and atter pointing out that England 
had no weapons against the tariff, said there was a 
great deal of talk in commercial circles about the 
serious competition of Germany, but he thought 
they were too apt to overlook a much more serious 
competitor—the United States.. ‘The facts are 
serious,’ he continued, ‘and call upon us for the 
exercise of all our powers to enable us to maintain 
our position in the commercial world. There is no 
doubt the United States are executing orders 
which ought to be executed here. We all know an 
American firm obtained the contract for the Cen- 
tral Underground Railway of London, as its bid 


was lower than those of the English concerns, and 
it could deliver the supplies three months ahead of 
the British tenders. Many important continental 
orders have gone to America. The same is to be 
said of Egypt and Japan, where the Americans are 
doing werk that Englishmen should have done. In 
consequence of the engineering dispute many 
orders are leaving the country, and unfortunately 
these orders seldom return. America’s successful 
competition is due to her enterprise in embarking 
capital, but itis yet more due to the freedom her 
manufacturers enjoy of employing the best ma- 
chinery and working it in the most economical 
manner, untrammeled by the restrictions which 
have hampered manufacturers here. Everyone 
having his country’s interest at heart must hope 
that to-morrow’s conference will lead to a settle- 
ment of the unfortunate engineering dispute.’ "’ 


NEW YORK AS A COTTON OIL PORT. 

The Oil, Paint and Drug Reporter says: ‘‘In a 
number of instances lately our southern corre- 
spondents, in personal letters, have spoken of the 
relative importance of New York and the west as 
markets for cotton-seed oil, in a manner which 
indicated a more or less widespread belief that the 
trade was being diverted from this port. A study 
of statistics and an investigation into facts not 
represented by any available figures does not war- 
rant such conclusion, although it is easy to under- 
stand how the increasing consumption at the west 
should have created the impression which evidently 
prevails chiefly at those producing centers which 
are in more direct relation with western markets 
than with the Atlantic ports. The consuming de- 
mand for oil at this port is so largely represented by 
one company whose production and purchases are 
not directly traceable, that the amount coming here 
is never indicated as clearly by operations at the 
south as is that going to western markets. There 
is also a large amount of consigned oil always held 
here, which is not taken into account by the mills 
not in close touch with this market; and this sup- 
ply, together with the large stock held by the prin- 
cipal company operating here, shuis off the direct 
demand which the more distant mills have for oil to 
go to the western cities. 

‘The statistics of receipts at this port are never 
complete, much of the oil coming here being so 
manifested as to make it impossible to identify it as 
the cotton-seed product. The statistics of exports, 
however, are more exact, and are interesting as 
affording an illustration of the share which this 
port has in the foreign business. The exports 
from September r to November 15 have been as 
follows: 








New York, wallons. (opis. ccececlee ees .eeneees 4,388,052 
New Orleans, gallons +++ 950,700 
Baltimore, pallons’. 22.é5..5oveeescaeeesasbes 261,627 
Galveston; gallons 5.0. 22.25. gen encase cee 960,552 
‘Total three ports... wusecsesecceuses ne 2,172,879 
Total fowr portesc 2 eons -es eee a tee eee 6,560,931 


‘This shows New York to have done over two- 
thirds of the export business thus far this year, while 
for the same period in 1896 the figures were as 
follows: i 











New ‘York gallons.2 cs pecsmeee-teweesh eee 31059,508 
New. Orleans, gallos S.-<=2)-saenseeunuc cee 868,600 
Baltiinore, gallons! cho mereawe ave se a= sae 191,750 
Galvesten, gallons: co.cc. eee~bemescecss sees 429,064 
otal three ports=-20.eceenccae sence ace 1,489,414 
‘Total four, ports... s.-scseewsseteaess= ase 4,549,012 


“Here, again, the relation is over two to one, 
although this ratio is not borne out in the total 
exports for the crop year ended September 1, 1897, 
for which period the figures were as follows: 










New York, gallons....-. .. .--.----....0- 13,491,906 
New Orleans, gallons........... + 7,682,613 
Baltimore, gallons......--. - 585,066 
Galveston, gallots.= coe. 2.26 oon once 3,417,284 
Total three ports so s.ce nes hes- sss mance 11,684,963 
Tots TOUL ports ace — eee ease bare 25,276,869 


‘In this total New York represents but little 
more than one-half and not quite so much as it held 
for the crop year 1895-96, when its proportion was 
about five-eighths. But the shipments from New 
Orleans have been diminished by the sale of the 
tank steamer formerly Joading there for European 
ports and her transfer to other waters. While New 
Orleans and Galveston enjoy occasional advantages 
over New York in being able to offer transient sail 
or steam tonnage at more favorable rates than pre- 
vail at this port, where there is more competitive 
freight offering, as a rule the advantage to shippers 
is through a port where there is always room to be 
had in regularly dispatched steamers, and so long 
as New York is the entrep6ét of the United States it 
will of necessity be the most favorable port for the 
shipment at least of anything less than full cargoes 
of merchandise. The importance of Galveston as 
a port both of entry and clearance of foreign ship- 


ping has increased materially during the past year, 
and gives promise of permanent growth. It is un- 
likely to divide with New York the shipments of oil 
which will be diverted from New Orleans by the 
withdrawal of the tank steamer, but some of the 
other Atlantic ports, notably Newport News 
and Baltimore, are in line for this traffic by 
reason of their rail connections. It is probable, 
however, that this port will doa larzer share of the 
export business than it has done in either of the two 
years immediately preceding. _The fact must not 
be lost sight of that a large amount of oil is now 
refined here and finds its way into the export trade, 
either as oil or in the form of compound, and that 
the latter item cuts no inconsiderable figure in the 
shipments, although it cannot be separated in the 
statistics so as to indicate what proportion is made 
locally and what comes from the west. 

“On the whole, we do not find that New York is 
losing ground as a cotton-oil port, nor does it ap- 
pear that the interests centered here are of less 
consequence to the industry than formerly, although 
the channels of domestic consumption which have 
been developed in the past dozen years have cen- 
tered more largely at the west than here, and have 
created there a larger outlet for oil wholly inde- 
pendent of the seaboard markets. 

‘At the same time, much of the product into 
which it is converted comes here for consumption 
or for shipment, a fact which is immaterial to the 
mill looking fora direct market for its output and 
one which is not indicated by any statistics covering 
the movement of the crop.” 


DEVELOPMENT IN ALASKA. 

The Northwestern Lumberman says: ‘It is said 
that there will be next season as many as Ioo saw 
mills operating in Alaska. Many of these will be 
portable, but the amount of lumber they will cut 
will be large. The product will be all for local 
consumption, too, and lumbermen in Alaska will 
not bother their heads over distant markets, the 
foreign trade, exacting rail rates or the scarcity of 
cars. They will not bother themselves about 
stumpage, or the price thereof, either. They will 
simply plump their mills down in the forest and 
saw wood and sellit. There will be mills on the 
coast, on the interior lakes and rivers, wherever 
there is mining, boat building, railway construction 
or the upgrowth of camps or towns. But that 
primitive kind of lumbering will not last long. If 
the realization shall be equal to the prospect for 
gold in Alaska and the neighboring British territory, 
there will be vast development in those boreal 
regions within a few years. 

‘© This development will not altogether pertain to 
gold mining. The extensive prospecting that is 
to be carried forward next season, and continuously, 
will be fruitful in opening up all that vast country 
and its great mineral resources to the knowledge 
of capitalists and men of enterprise, and numerous 
undertakings will be the resu't. Already several 
railways have been projected, and some will be 
built. There will be steamers for the inland lakes 
and rivers and a great fleet on the Yukon. Towns 
will spring up at numerous points. The inrush of 
capital and enterprise will necessitate the use of a 
large amount of Jumber for building purposes, 
timber for railroad construction, the building of 
boats, stamp mills, flumes, dams, etc. The mill 
operators down the coast will want some of the 
Alaska trade, and they will get it. As soon as 
railways penetrate the interior there will be the 
means of getting at the market. Then will come 
competition, and possibly traveling salesmen, deliv- 
ered price lists and lumbermen’s associations. It 
will be necessary to accumulate stocks during the 
short summer. There may be wholesale markets 
at Dyea, Skaguay, St. Michaels, and perhaps at 
Fort Yukon, each sending out its gay and festive 
salesmen, clad in sealskins perhaps, to solicit the 
trade of the retail dealers. When all this shall 
happen the portable mill will cease to be a bonanza, 
except among theinaccessible mountains, where no 
railroad can penetrate. 

“The development of Alaskan resources is to be 
a great stimulus to business on the Pacific coast, 
because it will be in a territory that will call for all 
sorts of supplies.” 





OUR GERMAN AND OTHER FOREIGN 
TRADE. 

The National Provisioner says: ‘‘ Whatever may 
have been the anticipated benefits to be derived 
from Germany’s tariffon American meats it is cer- 
tain that the continued enforcement of the law is 
working a much-felt hardship to no inconsiderable 
portion of the inhabitants of that country. To 
such an extent are the import prohibitions disas- 
trously experierced that the German papers are 


week of 1896. 
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protesting against their further enforcement, and 
the Berlin Boersen Courier is authority for the state- 
ment that the country is approaching famine con- 
ditions. That-paper says victuals have risen in 
price to such an extent that sustenance of whole 
strata of the population is in doubt, meat having 
become for the laboring classes an article of luxury 
hardly attainable. Tle poor crops throughout 
Germany have driven the price of cereals to such 
heights that not only the industrial population and 
the dwellers in cities, but even the rustic popula- 
tion, excepting that part of it belonging to the 
suffering agrarians, are threatened in their exist- 
ence. The Courier states that a moment is ap- 
proaching when the government will be compelled 
to throw open again those avenues of trade which ~ 
are now artificially clogged. 

“Germany is alarmed. MHer exports to the 
United States are very perceptibly dwindling. In 
many lines of manufactures America has been her 
best customer, and yet in a single year the average 
loss over all the empire has apparently reached 
the stupendous sum of $7,299,302, a diminution of 
nearly 50 per cent. In the September quarter of 
1896 seventeen consular districts of the country 
sent to the United States goods amounting in value 
to $14,488,414. In the same quarter this year, 1897, 
the same districts sent goods to the value of only 
$7,189,112, representing a drop of $7,299,302, as 
noted above, In many cases this necessarily indi- 
cates much more than a mere money loss to German 
revenues, and the German papers are urging that 
intelligent effort be directed toward maintaining 
the trade of the United States. 

‘“To a large foreign trade with other countries, 
as well as Germany, we are justly entitled, since we 
produce meats of superior quality more cheaply 
than any other nation can put them on the world’s 
market, owing to the cheapness of our grains and 
grasses. Our state experiment stations are con- 
tinually giving our feeders valuable information as 
to the best methods of furnishing such nutritive 
elements to stock as will produce most economically 
the best results in meat. Our Department of Agri- 
culture inspects live animals and dressed meats for _ 
export and certifies to their freedom of disease, 
supervises their condition through agents in foreign __ 
markets, and is the advocate of exporters where 
discriminations are laid upon the movement of live 
stock and meats in foreign countries. Producers 
are helped to find markets for surplus productions 
through the department, which obtains and dis- 
seminates information concerning foreign markets _ 
and their requirements. Under these conditions, — 
why should not the markets of the world be ours ?”’ 
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BRITISH CROPS AND LIVE STOCK. ~— 
The London Zimes says: ‘‘ Though the rain at 
the beginning of last week was neither large in 
quantity nor persistent in duration it seems to have _ 
marked a turning point in the season. In succes- 
sion to the cold and bracing, though not frosty, air 
of the preceding week the atmosphere was through- 
out most of last week warm and moist and at times 
sufficiently uncomfortable to merit the description — 
of clammy. The sun was mostly hidden, but dwell- 
ers in the open country had a brief taste of 
St. Martin's summer, the 11th having developed — 
into a glorious day, as bright and balmy as at the - 
beginning of June, though with the sun setting at 
four o'clock the experience was necessarily brief. In 
many localities of the south and east last week's 
rain was, contrary to what is commonly the case in 
November, much needed, and it permitted the com 


pletion of wheat sowing where, on account of th 5 
dry condition of the land, this work had perfore ‘ 
come to a standstill. It is years since, at this period f 
of the season, stockfeeders have had so great an ‘ 
abundance of green keep in sight, to say nothing — f 
of the bulky haystacks, many of which will not 
unlikely be standing intact a year hence, , 

‘‘The table below records the imports into the i 


United Kingdom of cattle and sheep and their 
products—eggs being added in the last line—during — a 
the first ten months of this and the two preceding 
years: 


CERTAIN IMPORTS INTO THE UNITED KINGDOM, TEN 
MONTHS, JANUARY TO OCTOBER. 





1897. 1896. 1895. 
Cattle for food, number ....... 529,843 aise oun y 
Sheep for food, number ....... 547,494 688,961 856,176 
Beef iixeshy cwl-o-ccae eee se ns 2,477)213  2,193+571 1,799,808 
Mutton, fresh, cw. - 052.525. 2,631,501 2,396,822  2,201,0.8 
Butter, cwt.......2----...--2, 257£4,589  2,5335777 2347312 
Margarine, cwt.....-- 773,687 7591349 763,490 
Cheese, Cwi pes =< ++ 2,134,089 1,840,614 1,740,718 
Eggs, great hundreds 11,545,013 10,773,468 10,487,004 


““The outbreaks of swine fever in the week 
ended November 6 numbered 18, as against 13 in 
the preceding week and 65 in the corresponding 
The swine slaughtered as diseased, 
or as having been exposed to infection, numbered E 
319, as compared with 301 in the previous week 
and 3,588 in the equivalent week of last year, — 





the week under notice there were five outbreaks of 
anthrax, ten of glanders and four cases of rabies in 
dogs. 

“Tn the month of October 104 outbreaks of 
sheep scab occurred in Great Britain, as compared 
with 45 in September. 

“The farmers of the United States have not 
succeeded this year in obtaining so large a yield of 
maize as in either of the two immediately preceding 
years. According to the November report from 
Washington the average yield this year is 23.7 
bushels per acre, against 27.3 bushels in 1896 and 
26.2 bushels in 1895. The absolute bulk of last 
year's crop was a record, as it exceeded the pre- 
vious record, which was a crop of over 2,000,000,000 
bushels in 1895. ‘The final official estimate of this 
year’s crop places it at 1,898,000,000 bushels. There 
is a large deficiency in potatoes—they are still 
called ‘Irish potatoes’ in the United States—ihe 
average yield being put at only 646 bushels per 
acre, against 86 8 bushels last year and 100.7 bush- 
els in 1895. The United States noi only resemble 
the United Kingdom in this year’s poor potato 
crop, but also in the heavy hay crop, for at an 
average of 1.42 tons per acre it is the largest yield 
of American hay obtained during the last five years. 
Barley is estimated to yield at the rate of 24.5 bush- 
els per acre, which in the last five years has been 
exceeded only by the 26.4 bushels of 1895. The 
average yield of tobacco is put no higher than 
646 pounds per acre, which is the lowest of the five 
years, the highest having been 743 pounds in 1895.” 


DOMESTIC PRODUCTION OF COAL, 1896. 

Tue following is compiled by the Budletin of the 
Iron and Steel Association from a paper prepared 
by Edward W. Parker for ‘“‘ Mineral Resources of 
the United States :” 

“The total production of coal of all kinds in the 
United States during 1896 amounted to 171,416,390 
gross tons of 2,240 pounds, equivalent to/191,986,357 
net tons of 2,000 pounds, and having a total value 
at the mines of $196,640,166. With the exception 
of 1895 this was the largest production in our 
history. It was effected in the face of the most 
adverse conditions. In anthracite circles there 

existed a combination among the larger interests of 
sufficient strength to control the production in some 
proportion to the demand. The result of this com- 
bination was a reduction of 3,261,835 gross tons, 
or 3,653,256 net tons, as compared with 1895. 
Bituminous production, on the contrary, exceeded 
that of 1895 by a little over two and a half million 
tons, for which the operators received nearly a 
million dollars less than they did for the smaller 
production in 1895. 

“There has been no reaction in the declining 
prices of bituminous coal since 1887, In that year 
the average for the United States was $1.12 per 
ton. In 1888 and 1889 it was about $1 perton. For 
the next three years it was fairly steady at 99 cents. 
The panic of 1893 brought the price down to 96 
cents, followed by a drop of 5 cents more in 1894, 
and another 5 cents in 1895. A further decline 
of 3 cents in 1896 brought the average price down 
to 83 cents, the lowest ever recorded. 

“In considering the coal product these reports 
include not only the coal marketed either by ship- 
ment to distant points or sold locally, but also that 
consumed by the mine employees and by the mine 
operators themselves in locomotives, under station- 
ary boilers, etc., in working the mine, and techni- 
cally known as colliery consumption. Coal con- 
sumed in the manufacture of coke is also included 
in this report. 

“ Excluding the colliery consumption, the prod- 
uct in 1896 was 165,001,362 gross tons, or 184,801,- 
525 net tons. This may be and usually is consid- 
ered the marketable product. 

“ The product of Pennsylvania anthracite in 1896 
was 48,523,287 gross tons, or 54,346,081 net tons, 
valued at $81,748,651, against 51,785,122 gross tons, 
or 57,999,336 net tons, in 1895, valued at $82,019,- 
272, indicating a decrease in output of 3,261,835 
gross tons, or 3,653,255 net tons, and in value of 
$270,621. It will be seen by this that the value of 
anthracite coal marketed in 1896 was comparatively 
more than that sold in 1895. he better prices ob- 
tained in 1896 were not due to improved trade con- 
ditions, but to the organization of anthracite oper- 
ators in a combination to restrict production and 
maintain prices. In order to accomplish this result 
the mines were operated only three or four days in 
the week, but, even with this restriction, the supply 
of coal was lessened only about 6 per cent. 

“In addition to the anthracite production of 
Pennsylvania in 1896, there were 79,492 net tons 
mined in Colorado and New Mexico, making the 
total output of anthracite coal in the United States 
54,425,573 net tons. ‘The anthracite production of 
Colorado and New Mexico, for convenience, is 
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included in the bituminous production, The num- 
ber of men employed in the anthracite mines of 
Pennsylvania in 1896 was 148,991, who averaged 
174 working days, against 142,917 men for 196 days 
in 1895 and 131,603 men for Igo days in 1894. 

‘The production of bituminous coal as collated 
in these reports includes, in addition to strictly 
bituminous coals, lignites or brown coals, cannel, 
splint, block, semibituminous, semianthracite and 
the anthracite production of Colorado and New 
Mexico. The aggregate output of these in 1896 
amounted to 137,640,276 net tons, valued at $114,- 
881,515, against 135,118,193 net fons in 1895, worth 
$115,779,771, an increase of 2,522,083 tons in 
amount and a decrease of $888,256 in value. 

“The total number of bituminous-coal mines 
(exclusive of small local banks) reporting produc- 
tion in 1896 was 2,599. They employed an aver- 
age of 237,665 men and were operated an average 
of 192 days. The total number of mines reporting 
in 1895 was 2,555, employing 239,962 men for I94 
days. The following table gives the production of 
all kinds of coal in the United States in 1895 and 
1896, by states, in net tons: 




















FINANCIAL. 


TO HOLDERS OF 


65FER CENT. 
FIRST MORTGAGE BONDS 


OF THE 
REGON RAILWAY 
& NAVIGATION CO. 


MATURING IN 1909. 


The undersigned, under an agreement with the Company, 
have undertaken the refunding of the above 
bonds into the 4 per cent. Consolidated 
Mortgage Bonds of the Oregon Railroaa and Navi- 
gation Co., upon the basis of $1,225 in 4 
per cent. bonds for $1,000 in 6 per cent. 
bonds, with an adjustment of the accrued interest 


THE OFFER TO REFUND UPON 
THESE TERMS WILL REMAIN OPEN 
FOR A REASONABLE TIME, BUT IS 
SUBJECT TO WITHDRAWAL OR 
MODIFICATION WITHOUT NOTICE. 

A STATEMENT SETTING FORTH THE POSI- 
TION OF THE COMPANY HAS BEEN ISSUED 
AND CAN BE HAD UPON APPLICATION TO 
THE UNDERSIGNED. 


KUMN @LOEB:.& CO, 


27 and 29 PINE STREET. 
December 1, 1897. 


OREGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 
BOSTON, 





} November 30, 1897. 


Interest for the six months ending this day on the bonds 
callea for by Certificates of Deposit representing First Mortgage 
bonds of the Oregon Improvement Company will be paid on 
and after December 1, 1897, at the office of the MANHATTAN 
TRUST COMPANY, New York, and the OLD COLONY 
TRUST COMPANY, Boston, Mass. 


Certificates of Deposit should be presented that payment may 
be noted thereon. 


JOHN I. WATERBURY, Chairman. 
SIMPSON, THACHER & BARNUM, Counsel. 








1895. 1896. 

State or territory. Net tons. Net tons. 
ALHD AINE co oaee neers a siname ain 3 < ane 5»6939775 5,748,697 
ARR A UG25 (eer sapere ae oe area ata 598,322 6759374 
Californiaand Alaska! —. 2c. cec.<ce 753453 93776 
Colorados ces sees sdass wesenmese 3,082,982 3,112,400 
Georgia and North Carolina -....--.. 285,898 246,359 
SUEDONS mice See «eee ow aa easton eae 173735s864 19,786,626 
THCIARA cone == = ate nas a ninita meee 3+995,892 359055779 
fudian\ Lertitory : - 22-2. - enone acon tse £,211,185 1,366,646 
POW eta ce sem ations meme eccs= ass 4,156,074 3,954,028 
Kansas ..... 2,926,870 2,884,801 
Kentucky .-- 313571770 313330478 
Marvliantic. csvetaseasaeawaeszpeanaas 3+915,585 4,148,936 
Michivant. c2207.<sip aes nae asea es 112,322 92,882 
DISSOUM oan sem semen a niae hee ean 2,372,393 2,331,542 
Montanacins saasiccdescisee snc ranean 1,504,193 1,543,445 
New MEXICO Die ec ctressseenae eae 72¢ 654 622,626 
North and South Dakota.........-... 39,197 78,050 
Ohio) Soaeatie ase ana eae cae ceews eee 18,355, 6 12,875,202 
Oregoniy. soosceses oo waa ekineane sien 73,685 TO1,791 
PORNSYVONIE pee ane son a eleiowekanenn 50,217,228 495557+453 
PeUNeSSees set Slee s ce vese ee ies ckos 25535644 2,663,106 
BR OX Riese ears see each a en le soln 484,954 544,015 
Utahle. tet So eas b ws ale 2 Togs asus 471,536 418,627 
Witcininig - ceacre aces aaepaees tans 1,368,324 1,254,723 
WiaShinotoie sae cte tence eee choos 1,191,410 1,195,504 
West Virginigne, -cssoucee ts stecuse as 11,387,961 12,476,296 
Wyoming and Nebraska. .......----- 2,246,911 2,233,184 
Dotalss &2 cs-sw aca cewennaasasses = 135,118,193 137,640,276 
Pennsylvania anthracite .......--.--- 5759991337 54,346,086 
Grand totals-.2- ees cees sap aen a 193,117,530 191,986,357 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 












Week 
ending Previous Weeks corresponding t 
Dec.2, week, —this weék-—— — 
States and territortes.1897. 1897. 1896. 1895. 1894. 1893. 
Middlewessescence (2-6 63 50 101 69 76 94 
New England. 27 27 44 27 17 49 
Southern ....... 45 55 62 62 96 68 
Western -...-... 72 50 go 94 73 Ior 
Northwestern ~ 13 26 36 31 bot 37 
Pacific: 2... <= 18 24 18 26 25 27 
ferritories -... 12 I 8 6 7 7 
Totalae.soassene 250 33, 3F9' 315 49322 «6383 
Canada. cs csssunaa=en 37 34 4739 ShPy el 
Newfoundland_......-.. 3 I =< =F) re =: 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED, 
° oe S) fy. . Oo 
SALMA SSeS as: es 
ghee 88 $2 82 o8 3% ¥% 
States ana BO: Oy Uaioe gig nna oy as aN aS 
territories. GS OS Ge BA Bae FF ge GS 
Middle.s<-<... ‘55 9 2 I ai ac = 63 
New Engla 24 3 oe as ae, . a 27 
Southern... 36 9 an = ¥ a “5 45 
Western 61 9 2 x ae me =o 72 
Northwestern 11 2 és _ - ne ~ 13 
Pacific .. 12 5 I oe BA 5 18 
Territories 12 =4 ae we ae Se 12 
Totals. ...- 207 37 5 I ro 250 
CAnROe ec eecs. 36 t on ae == 37 


Newfoundland. 3 a = = 

In the United States about 82 per cent. of the total number 
of concerns failing had $5,000 or less and xo per cent. had from 
$5,000 to $20,000 capital. 








|BP TR VAIO Sy Vl hg Bek: 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 





ADVERTISING DEPARTMENT. 


BRADSTREET 'S is issued every Saturday, and goes to the 
etter class of business and professional men of this country 
and Europe—including bankers, lawyers, ratlroad and insur- 
ance officials, merchants, mauufacturers, and public men, 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR. 
ADVERTISING RATES FOR SINGLE INSERTIONS 


DISPLAYED.....--.- 25 cents a line, agate measure. 








FINE BOOK BINDING 


In Vellum, Crushed Levant, Morocco, etc. 
RARE BOOKS, MSS. AND PRINTS 
CLEANED, REPAIRED AND 
INLAID. 


THE BRADSTREET COMPANY, 
57 Reade Street, New York, 


BANK VAULTS. 


'ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 





SPECIAL NOTICES. 


The best shirt maker in the world can’t make 
good shirts of poor material. Never buy a shirt 
without knowing the material was made at 
Mount Vernon Mills, and your shirt troubles 
will be at an end. 


You can learn many lessons in shirt buying by sending for a 
book on the subject. FREE. 


MOUNT VERNON MILLS, Philadelphia. 








Pe TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00. 


INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. ‘hese 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York, 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ PRESS 


New York Building-Loan 
Banking Company, 


2,120,014 42 
112,229 26 


No, 111 FirTH AVE. (cor. 18th St.), 


NEW YORK CITY. 





CAPITAL NEEDED 


To promote a manufacturing enterprise controlling a valuable 
invention, A quarter interest will be disposed of upon satis- 
factory terms. For full particulars address 

A. L. SNELL, OIL CITY, PA. 








FINANCIAL. 





THE AUDIT COMPANY 
OF NEW YORK, 


Equitable Building, 120 Broadway. 





Acting President, 
AUGUST BELMONT. 


Vice-President, 
WILLIAM A. NASH. 


Chief Consulting Auditor, 
STEPHEN LITTLE. 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 


Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon the 
accounts and financial condition of corporations, co- 
partnerships, and individuals, and examines and reports 
upon the physical condition of railroad, manufacturing, 
and other properties. 

Its services are of value to investors, financial in- 
stitutions, borrowers of money, directors of corpora- 
tions, merchants, firms, and purchasers of properties. 





IT IS A QUESTION OF MONEY 


pure and simple. 
unprofitable to you. 
money. 


The use of an inferior writing machine is 
You lose time by it, and time represents 
The New Models of the 


No. 


REMINGION 


SHDN IBVS SIBE CEN Gad aided bl Misa ns 


are justly celebrated for their rapidity and precision of operation. 
This is made possible by their “ easy touch” and smoothness of 
their working parts. 


(PEGE Ye suhubae Ba VCOS TL  PROERTLA Bia 


typewriters made, because of their excellent mechanical con- 
struction and consequent durability. 
SEND FOR ILLUSTRATED BOOKLET. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York, 
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rown brothers 0. WALL STREET, CORNER NASSAU. ASHING TON Shoe and Leather Bank 
PHILA., NEW YORK, BOSTON. Gapital- cna s.-. os. $1,000,000. TR GS COMPANY OF THE CITY OF NEW YORK, 
Authorized to act as Executor, Administrator, Guardian, Re- OF THE CITY OF NEW YORK. 
ALEX. BROWN & SONS, BALTIMORE, ceiver, or Trustee, and is > z 5 a8 271 BROADWAY, 
i for Money. TEWART BUILDING, 2 ROADWAY. 1 $ 
CONNECTED BY PRIVATE WIRES. Ps egos ea eps hs j Capital, - - - = 1,000,000 
Trustee of Mortgages of Corporations, and Transfer Agent and ees 
Members N, Y., Phila. and Baltimore Stock Exch’s, Registrar of Stocks and Bonds. CAPITAL, - = 3 oe - $500,000 Solicits accounts, offering to depositors liberal treatment and 
We buy and sell all first-class Investment ai soit tetes ap Abba Gum ais SURPLUS, ~ os 8 7) (BO0000 ber, Bank uo ccs cy’ velece aa 
Securities on commission, We receive ac- Investment subject to cheque through New York Clearing-house. 5 New York State Banks, : . 
f Bank B - c. A ve JOHN I. WATERBURY, President. DAVID M. MORRISON, JOHN M. CRANE, President, 
counts of Banks, Bankers, Corporations, Securities. | joun KEAN, Vice-Pres.  AMOS-T. FRENCH, Vice-Pres. ee pe Ae JOHN A. HILTNER, Vice-President. 
Firms and Individuals, on favorable terms, CHARLES H. SMITH, Sec. and Treasurer, GHODGEBAUETIN MORRISON } Vice-Presidents, JOHN I. COLE, Cashier. 
and make collection of drafts drawn abroad on all points in the W.N. DUANE, Ass't Sec. N. THAYER ROBB, Ass’t Treas. FRANCIS H. PAGE, : M. S. LOTT, 
United States and Canada, and of drafts drawn in the United Directors. ee Secretary. asst Secretary. 
States on foreign countries, including South Africa. a re eee Tatham TRIOS eS AE CHA LO - 
i A. J. Cassatt, John G. Moore, CHares F, Ciark. Gro. Austin Morrison. 
Letters we aiso buy and sell Bills of Exchange on, na R. J. Cross, alRandolphi CEASUREEL Runes Joseru C. BALDwIN. NA TIONAL BANK, 
of 2a Ae aay AS a et td ak rei ee ene Se Geo. H. PREnTIss. Jno. F. ANDERSON, JR. OF THE CITY OF NEW YORK. 
° collections and issue Commercial an ravellers’ INOS Lies xSERCH , Puineas C. Lounspury. WILLIAM WHITING. 
Credit. Credits, available in all parts of the world. beep acreage at wee Davip M. Morrison. Davip B. PowE tt. CLEARIN a aK: oe E BUILDING, 
AV. E> Hamilton) | R. T. Wilson. Setu E. Tuomas. J. FREDERICK CHAMBERLIN. edar Street. 
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Cart SCHEFER. aR Re Sa 
GRORGE COPPELL. GERALD L. Hoyt, DALLAS B, PRATT. INSURANCE, TS ae Recelve accounts of Banks, Bankers, Corporations, Firms 
ARTHUR COPPELL. INTEREST ALLOWED ON DEPOSITS. and Individuals, on favorable terms, and will be pleased to 


meet or correspond with those who contemplate making 


M itland Co el] x Co hi ‘HE MUTUAL LIFE ARIUS DS This Company is a legal depository for Court and Trust | Changes or opening new accounts. 
a ’ pp *y COMPANY OF NEW YORK, | Funds and is authorized to do any and all other business H. W. Cannon, President. 
usually done by trust companies of responsibility and standing. | Wm. H. Portzr, J. T. Mutts, Jr., C. C. StapgE, 














22 AND 24 EXCHANGE PLACE, RICHARD A. McCURDY, Presipent. Vice-President. Cashier. Asst Cashier. 
NEW YORK. : s 
; f A The Largest and Best Company in UARANTY TRUST CO: 
Orders cuted for all investment Securities. ct as agents 
Geeorseretions and negotiate and issue Loans. the World. OF NE W VORK. id RO im ESS | O N A By 
Bills of mecca ey hiss Hes 2 Transfers, ASSETS OVER $285,000,000. NASSAU, CORNER CEDAR STREET. WAS THAT DRAFT PAID? 
eid , ISSUES THE MOST LIBERAL FORM OF POLICY. ; RICHARD C, BAYLDONE, 
ON Capital, - - $2,000,000 | Surplus, - - $2,000,000 Attorney for Collections in All States, 
Smith, P & Smiths, Lond _ Established 1878. +» 31 MILK STREET, BOSTON. 
Messrs. Smith, Payne miths, London, 141RTFORD ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND | — —_—_______ 
ein ter ate en le LIONS GUARDIAN. BERCEEOR AND JOM | | [ULOCK, MILLER, CROWTHER 
Banco Nacional de Mexico, PERSONAL ESTATES. & MONTGOMERY, 
{ASO Ue Ret INTEREST ALLOWED ON DEPOSITS Barristers, Solicitors, &c. 
AGENTS FOR THE BANK OF AUSTRALASIA, ST i yan M BO [ IL BE R subject to cheque or on certificate. HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢. JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON, 


i STERLING DRAFTS ON ALL, PARTS OF GREAT Sites £6. Te 
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ihe wf Kimball Cr (Siar DRY GOODS. 83 Lombard Street, E. C. PU BLICATIONS. 


F. NEVILL JACKSON, SECRETARY. 
BANKERS AND BROKERS, 


nN Buys and sells exchange on the principal cities of the world, ) 
146 BROAD STREET, NEW YORK, T EFFT WELLER & ‘O9) collects dividends and coupons without charge, issues travelers’ W ~~. 
} ‘ and commercial letters of credit, receives and pays interest on SheWe L OOL RECO < 
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BANK OF ENGLAND, FEARLESS IN UTTERANCE., — 
BANKERS, NEW YORK. CLYDESDALE BANK, Limited, : a 
NATIONAL PROVINCIAL BANK OF _ Devoted to the interests of the sheep grower and the woo) 
83 Wall Street, New York. ENGLAND, Limited, inde Pa ts Pa abr, oe 
sar, eneral and trade news, scientific, historical, economic and 
INVESTMENT SECURITIES. ACCOUNTANTS. PARR’S BANK, Limited. industrial articles of interest to wool men, 
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BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIE: COM: 
EXPORT AND IMPORT. AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, | wassions, cuncks, DRAFTS AND BUSINESS STATORERTEI 
ry F a EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
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1. To furnish information on mercantile firms of the eastern continents. 


Correspondents in all parts of the world. |2, To report to manufacturers and exporters, desirous of extending their trade, the 
prospects of sale of American goods. 
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Congress convened promptly on Monday 
last and the business of the session was 
siarted without the delay which attends the 
usual preliminary work of organization. 
Early as it is in the session, a plan of opera- 
tion seems to have been agreed upon by the 
leaders of the House. According to’ this 
programme the appropriation bills are to 
have the right of way, and after they are 
disposed of, unless some unforeseen con- 
ditions should intervene, a bankruptcy 
measure will be considered. As regards 
the first-mentioned bills, an effort will be 
made by the responsible leaders to keep 
the appropriations down to an economical 
basis. Chairman Cannon of the Com- 
mittee on Appropriations directed atten- 
tion on Thursday to the fact that the 
estimates for the fiscal year 1899 show a 
deficit of $21,000,000. In particular, he 
reminded the House that it seemed likely 
that the expenditures for pensions for that 
year would exceed the estimates. He 
warned the members that the large antici- 
patory importations under the tariff would 
keep the revenue from customs down to 
the minimum, and he appealed to his col- 
leagues to see to it that while the public 
service was sufficiently supplied with money 
not one dollar should be appropriated 
which was not absolutely necessary for the 


- 






best interests of the public service. This 
was a needed warning, for the tendency to 
swell the appropriations has been too pro- 
nounced of late. 





As has been intimated above a bank- 
ruptcy measure is among those which are to 
have the right of way in the House. A bill 
has, it appears, already been agreed upon. 
It has been framed by Mr. Henderson, of 
Iowa, and while its provisions have not been 
made generally known, it is learned that 
it follows in its main lines the provisions 
of the Torrey bill which has been so many 
years waiting for the favorable consideration 
of Congress. It will provide for both volun- 
tary and involuntary bankruptcy, but it has 
been modified in some particulars to obviate 
criticisms directed against certain features 
of the original Torrey measure. It seems 
superfluous for this journal, so long an ener- 
getic advocate of the enactment of a national 
bankruptcy law, to say that it regards the 
adoption of uniform insolvency legislation as 
one of the most important steps which can 
be taken by Congress in the direction of safe- 
guarding commercial morality in the United 
States. The measure which forms the basis 
of the present bill has probably received 
more consideration than any other similar 
measure ever submitted for legislative action 
before, and it is a matter for wonder that it 
has not long ago found a place upon the 
statute book. 





It seems to be taken for granted that 
currency or financial legislation will not be 
pressed for passage for the present. This 
is understood to be owing to the assumed 
difficulty of reconciling the many divergent 
views on financial subjects represented in 
the Committee on Banking and Currency. 
It will take some time to determine whether 
a practicable agreement can be arrived at 
among the members. If not perhaps the 
Ways and Means Committee may take up 
the question; but it is thought by the 
leaders of the House that for the present, 
and until it can be determined whether 
definite action is possible, it would be 
better not to agitate the matter. Mean- 
while the Monetary Commission, which has 
been considering the financial and currency 
needs of the country with a view to formu- 
lating a practicable plan of reform, has 
addressed a circular to bankers and others 
specially interested in a wise solution an- 
nouncing that it is upon the eve of conclud- 
ing its labors and submitting a plan for 
financial reorganization which it hopes to 
see supported by those concerned in reform- 
ing a defective financial system. The com- 
mission urges that in case the main features 
of the plan should be found commendable, 
those favoring it should as far as possible 
waive preferences in matters of detail. The 
congressional leaders need to be reminded 
that the time is not propitious for a policy 
of postponement or inaction. 





While the stock market for nearly a 
fortnight has been exhibiting more or less 


improvement in speculative activity and in 
prices, greater cause for congratulation can 
be found in the continuance of the demand 
for bonds and the decided widening of 


the investment market. This latter move- 
ment, which began some weeks ago, 
was confined at first to governments, 


municipal obligations and the ‘‘ gilt-edge” 
varieties of railroad mortgages. “The pres- 
ent week has, however, witnessed an exten- 
sion of its scope to other classes of bonds, 
and more particularly to the new issues of a 
safe character created in connection with 
recent railroad reorganizations. This has not 
been accompanied, however, by any decline 
in the choice securities since government 
fours a few days ago made a new record as 
to price by touching 129, and prices for the 
high-grade securities are correspondingly 
well maintained. It is rather to be con- 
cluded that the supply of the better kind 
of securities is becoming exhausted, or that 
they have reached a level at which the 
income return is seriously diminished. The 
present demonstration would further in- 
dicate a growth of confidence on the part of 
investors in the security market, which with 
the decided increase of dealings in bonds 
may be the precursor of a wider and more 
active general speculation in securities. 


Already steps are being taken to put the 
preparatory work of the twelfth census in 
train to be done. A bill has been framed 
which provides for the appointment of a 
director, who is authorized to appoint ex- 
pert statisticians to assist in arranging the 
necessary preliminary work. Under the 
provisions of the bill the employees of 
the office are to be withdrawn from the 
operation of the civil-service regulations. 
If the purpose of this feature of the bill is 
what appears upon the surface, it can only 
be regarded as furnishing another strong 
argument in favor of the contention of 
those who have for some years advocated 
the establishment of a permanent census 
bureau. There is no sound reason why 
the taking of the decennial census should 
not be made a part of the work of a con- 
tinuing governmental office, with a per- 
manent staff which might form the nucleus 
of a force, to be enlarged when necessary, 
for the actual work of census-taking. It 
is of less consequence what the name of 
such an office should be, though perhaps 
it would be preferable to designate it and 
to make it in fact a permanent central 
statistical bureau, in whose work the taking 
of the census would be only an incident, 
though doubtless the most important. 


After January 1 next the miscellaneous 
reports of consular and diplomatic officers 
upon commerce and industries in foreign 
countries will be printed immediately after 
their receipt at the Department of State, 
and will be issued in the form of advance 
sheets. This change, which has just been 
authorized by Secretary of State Sherman, 
is intended for the benefit of trade organi- 
zations, business firms, the newspaper 


press, etc. It will result in practically the 
daily publication of these reports, except 
on Sundays and legal holidays, and it 
cannot be doubted that the wide and 
prompt distribution of the information 
furnished in this way will be helpful 
to the mercantile and manufacturing 
interests of the United States. The pub- 
lication of these reports will be under 
the direction of the Bureau of Foreign 
Commerce, whose present very efficient 
chief, Mr. Frederic Emory, is keenly alive 
to the importance of the element of timeli- 
ness in getting commercial information 
before the public. The publication of the 
regular monthly series of consular reports 
will be continued as heretofore. 





Still another increase is shown in the 
volume of circulation as compared with a 
month According to the Treasury 
statement, recently issued, there has been a 
net increase for the month of November of 
$14,351,634. There were only two items 
showing a decrease, one of $88,700 in gold 
certificates and the other $178,053 in na- 
tional banknotes. The increases comprised 
$5,220,795 in gold coin, $1,083,983 in 
standard silver dollars, $1,396,116 in sub- 
sidiary silver, $460,048 in silver certificates, 
$2,916,443 in Treasury notes, $3,186,002 
in United States notes and $355,000 in cur- 
rency certificates of 1872. The statement 
showing the changes in money and bullion 
in the Treasury for the month shows a 
net decrease of $5,936,008. The increases 
comprise $416,017 in standard silver dol- 
lars and $5,153,843 in gold bullion. The 
decreases comprise $1,451,840 in gold coin, 
$789,448 in subsidiary silver, $4,436,443 
in Treasury notes of 1890, $3,186,002 in 
United States notes to correspond with the 
increase in circulation referred to above, 
and $320,005 in national banknotes, to- 
gether with $1,322,130 in silver bullion. 


ago. 





As compared with the corresponding date 
one year ago there has been an increase 
of over $27,700,000 in gold coin; stand- 
ard silver dollars show an increase of over 
$2,700,000; subsidiary silver shows an in- 
crease of nearly $3,600,000; silver certifi- 
cates exhibit a gain of over $16,900,000; 
Treasury notes of 1890 an increase of over 
$24,500,000, and currency certificates of 
1872 increase of over $10,100,000. 
There were decreases in the amount of 
gold certificates and United States notes, 
the decrease in the first case amounting to 
nearly $1,300,000 and in the second case 
to $12,500,000. National banknotes show 
an increase of $2,600,000. The total vol- 
ume of circulation as compared with De- 
cember 1, 1896, shows an increase of over 
$74,600,000, the aggregate on December 
1, 1897, being $1,721,084,538. On the 
basis of a population estimated by the 
Treasury experts at 73,593,000, this vol- 
ume would mean a per capita circulation 
of $23.39. This represents an increase of 
$0.16 per capita for the month and of $0.53 
as compared with the corresponding date 
last year. 


an 
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THE PRESIDENT’S MESSAGE. 

President McKinley gives the first place 
in his annual message to the question of 
currency reform. He urges that with the 
great resources of the government and with 
the honorable example of the past before it 
the country ought not to hesitate to enter 
upon a currency revision which will make 
our demand obligations less onerous to the 
government and relieve our financial laws 
from ambiguity and doubt. He recalls the 
fact that on June 30, 1866, we had outstand- 
ing liabilities to the amount of $728,868,- 
447.41, and that on January 1, 1879, those 
liabilities had been reduced to $443,889,- 
495.88. On July 1, 1866, the principal of 
the interest-bearing debt was $2, 332,331,208, 
and on July 1, 1893, this sum had been re- 
duced to $585,037,100, an aggregate reduc- 
tion of $1,748,294,108. -This comparison, 
the President says, makes unreasonable and 
groundless any distrust of our financial 
ability or soundness, while the situation 
from 1893 to 1897 must admonish Congress 
of the immediate necessity of so legislating 
as to make the return of conditions then 
prevailing impossible. 

The President recognizes that the evil of 
the present system is found in the great 
cost to the government of the maintaining 
of the parity of our different forms of 
money ; that is, keeping all of them at par 
with gold. We cannot, he says, be longer 
heedless of the burden this imposes upon 
the people, even under fairly prosperous 
conditions, while the past four years have 
demonstrated that it is not only an expen- 
sive charge upon the government, but a 
dangerous menace to the national credit. 
We must, he says, devise some plan to 
protect the government against bond issues 
for repeated redemptions. We must either 
curtail the opportunity for speculation, made 
easy by the multiplied redemptions of our 
demand obligations, or increase the gold 
reserve for their redemption. 

As might be expected, the President 
directs attention sharply to the provision of 
the laws which require the government, 
after having redeemed its notes, to pay 
them out again as current funds, a provision 
which demands a constant replenishment of 
the gold reserve. This is particularly the 
case in times of business panic and when 
revenues are insufficient to meet the ex- 
penses of the government. At such times 
the government has no other way to supply 
its deficit and maintain redemption but 
through the increase of its bonded debt. 
With revenues equal to expenses there 
would be no deficit requiring the issue of 
bonds, but if the gold reserve should fall 
below $100,000,000, how can it be replen- 
ished except by selling more bonds? This 
brings us to the one great serious ques- 
tion confronting the administration on its 
financial side. Shall the country continue 
the policy that has been pursued in the 
past—that is, when the gold reserve reaches 
the point of danger issue more bonds and 
supply the needed gold? or shall it provide 
other means to prevent those recurring 
drains upon the gold reserve? If, the 
President says, no further legislation is had 
and the policy of selling bonds is to be con- 
tinued, then Congress should give the Sec- 
retary of the Treasury authority to sell 
bonds at long or short periods, bearing a 
less rate of interest than is now authorized 
by law. These suggestions of the President 
come with peculiar force at this time, 
though they are little more than reitera- 
tions of suggestions and demands made by 
his predecessor and by the distinguished 


individuals that have held the office of the 
Secretary of the Treasury in several ad- 
ministrations. 

President McKinley earnestly recommends 
that as soon as the receipts of the govern- 
ment are quite sufficient to pay all the 
expenses of the government, when any of 
the United States notes are presented for 
redemption in gold and are redeemed in 
gold, such notes should be kept and set 
apart and paid out only in exchange for 
gold. This, he urges, is an obvious duty. 
If the holder of the United States note pre- 
fers the gold and gets it from the govern- 
ment he should not receive back from the 
government the United States note without 
paying gold in exchange forit. The reason 
for this is made all the more apparent when 
the government issues an interest-bearing 
debt to provide gold for the redemption of 
United States notes, a noninterest-bearing 
debt, and it should not pay them out again 
except on demand and for gold. In his 
view it is of the utmost importance that 
the government should be relieved from the 
burden of providing all the yold required 
for exchanges and export. This responsi- 
bility is borne by the government alone, 
without any of the usual and necessary 
banking powers to help itself. The banks 
do not feel the strain of gold redemption ; 
the whole strain rests upon the government, 
and the size of the gold reserve in the 
Treasury has come to be, with or without 
reason, the signal of danger or of safety. 
This is a situation which ought to be 
stopped. 

Coming down to matters of detail, the 
President concurs with the Secretary of the 
Treasury in his recommendation that na- 
tional banks be allowed to issue notes to the 
face value of the bonds which they have 
deposited for circulation, and that the tax 
on circulating notes secured by deposit of 
such bonds be reduced to one-half of 1 per 
cent. perannum. He also joins in recom- 
mending that authority be given for the 
establisment of national banks with a mini- 
mum capital of $25,000, a provision that 
will enable the smaller villages and agricul- 
tural regions of the country to be supplied 
with currency to meet their notes. Further- 
more, he recommends that the issue of 
national banknotes be restricted to the de- 
nomination of $10 and upward, and he adds 
that if the suggestions made should have 
the approval of Congress he would further 
suggest that. national banks be required to 
redeem their notes in gold. 

Next in importance to the President’s 
discussion of the monetary question con- 
fronting the country is his reference to the 
Cuban problem, which furnishes the most 
important incident in the international rela- 
tions of the United States to-day. After 
reviewing the condition of affairs in Cuba 
for more than half a century, the President 
refers to the offer made by his predecessor, 
tendering the friendly offices of the govern- 
ment of the United States—an offer made 
as long ago as April, 1896. No mediation 
on the part of the United States was ac- 
cepted at the time. The character of the 
war waged by Spain in Cuba is referred to 
by the President, who says that he has felt 
constrained on repeated occasions to enter 
a firm and earnest protest of this govern- 
ment. ‘The instructions given to the pres- 
ent minister to Spain upon his departure 
directed him to impress upon the authori- 
ties at Madrid the sincere wish of the 
United States to lend its aid toward the 
ending of the war in Cuba and reaching a 
peaceful and lasting result, just and honor- 





people. 








able alike to Spain and to the Cuban 
So far the efforts of the United 
States government have been resultless, 
and the President has had to consider the 
question whether a recognition of the bel- 
ligerency of the Cuban insurgents would be 
a wise and practicable measure. He and 
his advisers, as we learn from the message, 
have arrived at the conclusion that for the 
present the recognition of the belligerency 
of the Cuban insurgents is unwise and 
inadmissible. Should such a step be 
regarded wise hereafter as a measure of 
right and duty, the President will not hesi- 
tate to take it. 

For the most part the remainder of the 
President’s message is in the nature of a 
recommendation of the suggestions com- 
municated to him by the different heads of 
departments in their annual reports. An 
exception is found in the case of Hawaiian 
annexation, in which the President deals 
with the situation from the standpoint of 
executive right and duty. In reference to 
this question, he says that while con- 
sistently disavowing any aggressive policy 
of absorption in regard to the Hawaiian 
group, a long series of declarations through 
three-quarters of a century has proclaimed 
the vital interest of the United States in 
the independent life of the islands and 
their intercommercial dependence upon this 
country. Under the conditions existing, 
he declares, the logic of events require that 
annexation heretofore offered but declined 
should, in the ripeness of time, come about 
as the natural result of the strengthening 
ties that bind us to those islands and be 
realized by the free will of the Hawaiian 
state. The treaty of annexation lately con- 
cluded is earnestly advocated by the Presi- 
dent, who desires that the favorable action 
of the Senate should effect the complete 
absorption of the islands into the domain of 
the United States. But one further sug- 
gestion in the message of the President 
calls for particular notice. In referring to 
the conduct of the bimetallic envoys he 
notices that negotiations between them and 
the governments of other countries are 
still pending and in contemplation. The 
envoys, he says, believe that the doubts 
which have been raised in certain quarters 
respecting the possibility of maintaining the 
stability of the parity between the metals 
and kindred questions may yet be solved by 
further negotiations. There are those who 
regard this impression of the President as 
but little more than an iridescent dream, 
and certainly there is nothing in history 
to negative such a conclusion. For the 
present, however, other questions of more 
importance press for solution and the de- 
termination of the matter may be left with 
confidence to the future. 





THE TREASURY REPORT. 


The first report of Secretary of the Treas- 
ury Gage is a strong and positive paper. 
As might be expected of the chief financial 
officer of an administration elected upon an 
issue of sound currency and sound finance 
generally, the Secretary takes determined 
ground in his suggestions to Congress and 
to the President for a reform of our cur- 
rency and financial system. He has no 
hesitation in announcing his conclusion that 
the $100,000,000 gold reserve which has 
been maintained by his predecessors for the 
redemption of Treasury obligations is in- 
sufficient. He points out that the responsi- 
bility of the government means that in 
addition to its liability for the redemption 
in gold on demand of $346,000,000 in legal- 


tender notes it must also hold itself in readi- 
ness to redeem in like manner $114,000,000 
of the Treasury notes of 1890 and to main- 
tain through the operations of the Treasury 
the free interchangeability of gold for all 
or any part of $470,000,000 in silver now 
current money among the people. These 
liabilities amount in the aggregate to 
$930,000,000.. Any person familiar with 
banking operations will see immediately 
that a reserve of but a little more than 
10 per cent. of these demand obligations 
is insufficient to meet the requirements of 
a safely and conservatively conducted busi- 
ness at the Treasury. There are two ways 
of meeting a situation such as now con- 
fronts the administration on its financial 
side: either there must be a large reénforce- 
ment of the permanent gold reserve or an 
important reduction in the objectionable 
form of liabilities. The Secretary gives 
the weight of his advice in favor of the 
latter alternative. 

He suggests that proper legislation be 
enacted which will establish, separate and 
apart from the ordinary operations of the 
Treasury as they relate to revenue and 
expenditures, a department to be distin- 
guished as ‘the issue and redemption 
division, to which the sum of $125,000,000 
in gold should be set over from the © 
general fund in the Treasury, to be used 
only for redemption purposes, and that all 
the silver dollars now held for the redemp- 
tion of silver certificates and all the silver 
bullion and dollars coined therefrom, bought 
under the act of 1890, be passed to the 
same account; and, further, that the sum 
of $200,000,000 in legal-tender notes of 
the United States, known as_ green- 
backs, be collected and deposited in the 
division so provided for, to be disbursed — 
therefrom only on the receipt in exchange 
therefor of an equivalent amount of gold — 
coin, such gold when so secured to be held 
in that division as part of the general re- — 
demption fund. In addition, Mr. Gage 
recommends that provision be made for 
the issue of refunding loan bonds, payable 
after ten years, at the pleasure of the 
government, such bonds to bear interest at 
the rate of 24% per cent. per annum, pay- 
able, principal and interest, in gold coin, — 
and that the Secretary of the Treasury be 
authorized to issue such bonds and receive 
in payment therefor, with an equitable 
allowance for the difference in interest, any 
part or all of the outstanding loans of the 
United States which mature by their terms 
of payment in the years 1904, 1907 and 
1925. The great change hoped for by the 
Secretary from this action is that it would 
remove the ambiguity from the contract © 
obligations of the country, an ambiguity — 
which affects unfavorably the government — 
credit. The word ‘‘coin” now used to 
express the obligation in the public debt is 
an ambiguous word, which, it is true, is 
understood by the more discriminating 
among the public creditors to mean “ gold 
coin;’”’ but in spite of the action of Con-— 
gress pledging the maintenance of silver 
coin upon a parity with gold coin, the con-— 
clusion that ‘‘coin” means ‘“‘ gold coin” is 
a conclusion of logic rather than a clear 
statement of fact, and the change which 
would make it a statement of fact instead 
of a conclusion of logic would strengthen 
the public credit in the view of the simpler 
and more humble investors in the public 
debt. 

Closely allied with the suggestions of the 
Secretary in reference to the demand obli- 
gations of the government are his general 
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recommendations in reference to a reform 
of the currency system. He submits a 
number of suggestions in reference to this 
important question now confronting the 


cial system is at hand. The present ad- 
ministration and the present Congress were 
elected upon a platform of sound money, 
and up to the present, it may be said 


Central, Missouri Pacific, St. Paul and 
Canadian Pacific are notable, with increases 
ranging from $582,000 gain in the case of 
the latter to $936,000 gain on the first 


The increases and decreases by groups 
of roads during November and the eleven 
months of 1897 compare as follows with 
increases or decreases in preceding months: 
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suggested by him when deposited by 
them with the Treasury of the United 
_ States, and allowing such banks as shall 
avail themselves of the opportunity to de- 
posit as security with the Treasury of the 

_ United States greenbacks, Treasury notes 
or silver certificates to the aggregate of 

_ $200,000,000, against which there shall at 

/ once be issued to them by the Comptroller 
: 
i 
; 


the administration has now arrived. Let it 
and the Congress elected with it do some- 
thing to justify the confidence reposed in 
both by the -memorable verdict of the 
people a year ago. 


ber, and the same is generally true of a 
comparison with September and August. 
Four groups—the grangers, central-western, 
southwestern and Pacific roads—show in- 
creases in excess of 24 per cent. each, and 
the heaviest increase is shown by the Pacific 
group, nearly 40 per cent., due, of course, 
largely to the immense increase ($936,000) 
in the earnings of the Northern Pacific. 
It is stated in connection with this great 
increase that the freight earnings of this 
system for the fourth week of November 
increased $335,649, or 118.6 per cent. ; 
passenger earnings increased $39,537, or 
49.6 per cent., and mail and express earn- 
ings increased $9,584, or 40.2 per cent. 


For the eleven months of the calendar 
year the total earnings of tor railroads 
aggregate $456,320,741, a gain over last 
year of 6.1 per cent., following a gain last 
year over 1895 of nearly 2 per cent., this 
latter year in turn showing a gain of nearly 
5 per cent. over 1894. Among American 
roads the best showing is that made by the 
Pacific group, 12.3 per cent. gain, closely 
followed by the southwestern roads with 
II.3 per cent. gain. The other groups 
show gains varying from 2 per cent. in the 
case of the coal roads to 4.4 per cent. in 
the granger roads. 


HEAVY RAILROAD EARNINGS 
CONTINUE. 

November gross earnings returns, alike 
in amount and per cent. of gain and in the 
practically unanimous tendency of the roads 
the country over toward enlarged receipts, 
stand unique in recent years, if not, indeed, 
actually surpassing all previous records in 
the latter particular. On a total smaller by 
at least $4,000,000 than the aggregate of 


of the Currency national banknotes to an 
equal amount, it being further provided that 

_ from time to time, at his convenience, the 
Secretary of the Treasury shall substitute 
for the greenbacks Treasury notes and silver 

F certificates so deposited to secure circulation 
bonds of the same class and character as 
the refunding bonds to the amount of 


GROSS EARNINGS FOR NOVEMBER. 


GRANGERS, 


' 
, $ earnings of leading railroads for October} Similar explanations come from other rail- Bs sitgiss: © eteenil Dicraneh 
200,000,000, such bonds to be chargeable i i m i i 7 : ; Bur.,Ced.Rap.&North. $427,374 $333,727 $93,647 ae 2 
i , O00; O00, g there is a gain shown in November this| roads in accounting for the large gains made. } GniGu'Gt Western. a7uei3 gener asorste 


to the banks and by them accounted for at 
such price, not less than par, as the market 


year over last of nearly $8,700,000, or 21 
per cent. As regards percentage of gain 


Chicago, Mil. & St. P. 3,328,445 25738,520 589,925 
Chicago, R. I. & Pacific 1,644,731 1,201,64r 443,090 
Duluth, S. Shore & At. 127,592 101,376 26,216 
Gt. North. sys. (3 roads) 2,342,438 2,016,300 326,138 


‘The Chicago, Rock Island & Pacific increase 
of $443,000 is the largest gain shown by the 


ore 


quotations may indicate to be their fair| shown, this latter is the heaviest reported for|Jatter road this year. A similar report | 1wa Central ~:----- 105904 26,049 3f,085 2 

Beeerset value. Mr. Gage further recom-|any month this year, and it is, in fact, the| comes from the Missouri Pacific, which re- “Mini SE-B 8.5. 33st 215,259 116,385 
_ mends that after the banks have deposited | heaviest percentage, whether of gain or loss, | ports the very large gain of $628,000 for Omaha, KC, & Kast 44,328 23.078 151450 : 
such bonds, greenbacks, Treasury notes or] reported for any month since the depth of|the month. The monthly gain of the latter St Paul & Duluth.--. 187,529 162,418 asutit : 
isconsin Central.... 408,395 332,522 75:873 & 


a silver certificates to the amount of 50 per 
cent. of their capital, they shall be per- 


depression point in June, 1894. This large 
gain compares especially favorably with 


has averaged $518,000 for the last four 


f CENTRAL WESTERN ROADS. 
months, a result which has hardly been 





















































* ° ° o.8 Arn Arbor -- a-n<s <= 113,227 96, 402 16,825 
mitted to issue banknotes in addition to the|that of October, when on a much larger}attained by any other company. The | Balt.& OhioSouthw'n s32ico7 470323 6n874 
A - ‘ icago, Ind. it. L. 280,128 223,131 56,997 
50 per cent. thus provided to the extent of] aggregate of business done the gain shown] Denver & Rio Grande reports its earnings Chic. Term. Transfer... 102,000 87.847 4,183 
o F A Chicago & E. Illinois. 404,569 3315455 73114 
25 per cent. of such deposit, which 25 per| was only 9 per cent., the gain of Septem- for November as being the largest since anes yee ; 38,357 715,238 ae 
2 A . *Cleve.,Can.& South’n 48,19) 41,839 6,359 
cent. may be unsecured by any direct pledge | ber, the best heretofore shown this year, | January, 1893, and this enumeration might Cleve, Cin..C-& StL... 1,209,409 TrorgB4 1894559 
‘ a . F A t Cleve., Lorain ~-- 148,90 1055 62,851 
of security, but issued against the assets of | of 14 per cent., and still further compares | be indefinitely continued. Among the roads Columbus, H.V. & Tol. 293,015 253,981 39,664 
. . " : Detroit, G. Rap. & W. 113,199 $6,671 26,528 
the bank. with the August gain of 12.5 per cent. Of| which have done least favorably might be eee ai hae 38,294 91974 a8, 40 
° , _ P Elgin, Jolietar East... 100,46¢ 93,400 7,060 
To complete the financial system pro- course, part of the reason for the large} mentioned the trunk-line group, which | Evansville & Ind --..- 25,016 21,504 3,807 
d b h S h ld é é é - ‘ " Evansville & T. Haute 94,80 81,984 12,196 
pose y the secretary, he wou extend gain in November this year over last is shows a gain of about 5 per cent. The | Flint & Pere Marq ... 242,883 184,150 58,733 
h f b h A 4 é: 4 *Grand R.&Ind.(4 rds) 161,344 120,222 41,122 
the guaranty of payment by the govern-|explainable by reason of the poor showing|southern roads, which gained only a frac- | Ilinois Central ..-.... 2,534,427 1,869,506 664,86. 
h . lati faa panic ie ’ Kanawha & Michigan. 45,015 32,996 12,019 
ment to the circulating notes o anks,|made in November a year ago, when altion of 1 per cent. in October, showed a| Lake Erie & Western. 275,683 240,581 35,102 
, * a . . z, m A Louisv., Evans.& St. L 133,066 116,964 16,102 
- whether issued against deposited security or | falling off was*noted of 10 per cent. from] gain in November of nearly 8 per cent., | Louis,Hend.a'St.L 45.512 30,049 44,562 
° . Manistique.-.-..-.... 2,335 2,193 142 
against assets. To secure the government|November, 1895. The total earnings of|and these two groups report the smallest | Ohio Southern .-..... 73422 33,822 39,600 
] 1 } 7 5 . Peoria, Dec. & Evans. 739344 64,858 8,486 
against loss, if any, attaching to this guar-| ;o4 roads for the month aggregate $50,071,-| relative gains of any. Pitts.,Lisbon& West'a 4.970 -3)294-—«1,676 
. r Pitts.&West’n (3 roads) 260,810 217,992 42,818 
_ anty a tax of 2 per cent. per annum on|g29, against $41,352,810 last year and} Perhaps the most notable feature of the | *Tol.,Peoria&Western 63,214 48,287 aor 
. ° 2 . sh e : 5 *Tol., St. L. & K. Cit 146,074 153,280 ee 7,20 
_ unsecured circulation would be levied to| $55,464,339 on 127 roads in October this] month’s earnings reports, however, has oleae & Obla Central’ a76A0k 386705. adaas sreng 
. Wabast0-5 cess aawe 1,061,229 9-5,840 155,389 ob 


been the almost invariable character of the 
gains shown. Only two small roads out of 
104 reported show decreases from Novem- 
ber a year ago, and it will be necessary to 
go back a long period to find a similar con- 


ear. 

é The increases and decreases reported in 
each month of the past three years and 
eleven months of the current year are 
shown in the following table: 


Wheeling&Lake Erie. 146,473 92,102 54,375 


secure a safety fund, which fund should be 
5 invested by the Secretary of the Treasury 
and the Comptroller of the Currency in 
government bonds, and in addition to such 
bonds the government would be further 
protected by having a first lien upon all 


TRUNK LINES. 


GrandTrunk of Can, (3) 2,175,721 1,969,358 206,363 
New York Central .... 3,960,752 3,882,318 78,434 


wa 
mas 


EASTERN ROADS. 


Long Island.....-..-- 307,808 275.564 32,244 


sae 











K. City, Mem. & Bir.. 114,547 115.280 


character of the suggestions made by Secre- | enjoying a most favorable business, and that | Oregon Railway & Navigation 170,00 | Kan. City, Pitts. & Gulf 303,2:2 90,46 212,791 


7897- aioe nE95; 1804. | dition of affairs. Where gains are so num- 
t Ce f f: il re f the issui b k January.....-- Dec. 6.8 Inc. 11.3 Dec, "ss Dec. 12.0 i : § COAL ROADS, 
assets in Case ol failure 0 ng Dank. Shovehephte oi Le 7 Ll 13-7 ds = erous, of course it is not strange to find ere teeta Scents Dp cai, ne 
‘ : o months... Dec. 3.6 nc. 12.4 ec. Ts . ” ch. ae 157 4 21, 
__ Moreover, all notes would be redeemed in ke cane ie Fe etl tae eek ee 3k some very large ones reported. It is a| {heh & Hudson... OE Saas 1289 
. - . Three months . Dec. 1.8 Inc. 9.5 Dec. <5 : 7 ‘ Ys St. 1940 6, 98 = 
__ the city of New York, at the Sub-Treasury | aprit....... Inc. ngs Inc. 3.5 Inc. 4-5 Jong while, however, since such a list of | *Westers N-¥-&Pa- 213,800 siosqoo 33,400 
= + ‘ Four months .. Dec. .6 Inc. 8.1 NCH), 9 : v 
and at such other Sub-Treasuries as might} yay no. foc Bia Wide? sage Ene. Sg heavy gains has been presented, SOUTHERN ROADS. 
{ Five months Inc. .6 Inc. 7.0 Inc. 2.5 bas Réjantie ae Danvill 618 heirs 
, i y : ra 5 Babies , . : : * Atlantic & Danville. . 2,64 A 022 
be designated by the Comptroller of the | jy! oa Inc. 7x Ine. 8.0 The following roads report earnings in| Any Gena gE bs LOT Bee = 
4 a - Six months.... 5 nc. 7-1 nc, 2.5 . Ch ke & Ohio... 4,806 875,0 Ss 
Currency with the approval of the Secretary | jj en T 48 Ine 4x Ine. 85 3] excess of $100,000 each : Chesapeake & Ohio... 934.808 875.035 63,775 
of the Treasury, the control of such re- pet ae a tee De eo tne. 2g Ime. 2g | Chicago, M'lwaukee & St. Paul od tepeark ie Daragemr ee UY nhac ae ae 
. = y ei mon * Enc../a- Inc. 3 Inc. ui Dec. 14. Chicago, Rock Island & Pacific -- 443,000 | 7-45 s eet Taco fats pao +. 
demption to be under the direction of the ae asd The. Fe Bee: ae ine: ey Dec ais Great Northern) 22-22-22 <cenassees-==asteeeaas 3 36,000 seperate’ pale ae 3980530 cage eae -- 
8 : i is es z Inc. 6 Inc. ft D 3 *Minneapolis, St. Paul & Sault Ste, Marie..-....--.. 116,000 Pate: _ jee , ra Ts -- 
Comptroller of the Currency and be met Bee Tees = Tae oS past Pe Tbe. Par Dec Be Cleveland, Cincinnati, Chicago & St. Louis.......... 189,co0 ie oe cee sip ee sie pee ar 
j £ ths... Inc. 4.8 Inc. 3.3 Inc. 4.7 Dec. 12.2 | Illinois Central ........--..------------+------+----+- 664,000 .—= j : 7» ee eal 
from the redemption fund of 10 per cent. Noveuiber ao Teens Dec. 10.4 Inc. 6.3 Dec. 1.4 yea Ss PS aa waht ad = 2 tonne Sa 155,0¢0 rere Sees I sae “epee 155,463 = 
1 j i = s « 6 pees Inc. 4.8 Dec. xo.9 | Grand Trunk system ......---------++-----+---+ ++ 206,000 ait 937 - 
to be provided and maintained by the | Eleven months Inc. 61 inc. 39 : Fay, 
eesse Dec. 1. Inc. 8.8 Dec. 1.1 | Southern Railway -.--.-.------ aR 5 Re 155,000 My 4 
bank a lly, the Secret ld Dechhoencetts itches incite a4, (ines ball é Ded,ane,| Kansas Cys Pittsburg & Gulfie..;..5-25--4eae-s 4as- 212,000 pour TEEN Beste 
aaa ray e SCLC LADY OU eo ere yoo <a—ee A Sor apes 4Ft.Worth& Denv.City 132,743 107,822 30,922 7 
1 7 ; j ] Missouri Pacific ....2..-...-0---- eee snee se ceeseeenee 28,000 | EF, Worth&RioGrande. ‘i .92 85 
strict the issue of national banknotes to the If there is anything that seems fully ap- | Mspoun recy Francisco oo. === Sev0') F Worth&RicGrande. 70719 3498535854 a 
i i i it i rail- | Texas & Pacific ...-.--------- : 151,000 | Gulf,Beaum’nt&K.City = 144° 53 10,288 3,765 32 
denomination of $10 and upward. parent in the above table it is that the Setida ee ee ree “Set cartes gone AR ge it atten Ba =< 
id j i Db & Rio Grande 188,000 | K. Cj ad 
Whatever may be said in reference to the | road interests of the country appear to Ties carne Wie Geena “shores 188,000 | K. City, FL S.& M .. 422,060 335.787 86,073 oe 
di h Mexican Central .......------ 237,000 | Kansas City Sub. Belt. 36,770 21.209 15,56 Pee 
i i t ——— | Mo., Kansas & Texas. 1,414,304 1,096,947 317,357 Es, 
tary Gage, ut has become apparent to the the gains over recent DESC mg eau S Ota Josue seo p ab as io aces aera ae «+ $6,398,000 | Mo. Pac. & Iron M... 2,469,000 1,841,000 rages : 
country, and we trust it will be found to| and years are of a progressive and sustained Three weeks. contra Branch... gpnce, " 70ce, 4.000 
have been made apparent to Congress, that| character. This is best shown by the steady| The nineteen companies above enumer- St.Louis Southwestern $5496 479.736 74760 
the time for definite action in the matter of|increase in the percentages of gain shown ated show an aggregate of $6,398,000 gain, | *Texas Central. ..... Garakl ae.com sthac 





Texas & Pac fic.... Q15,944 768,319 151,572 


reforming the country’s currency and finan- as the calendar year advances to its close. ‘among which the Northern Pacific, Mlinois +.pac., Deu, & Gulf. 274,050 241,230 3314 0 
@ 
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1897. 








PACIFIC ROADS. 


















1897 1896. Increase. Decrease. 

Canadian Pacific ..... 2,537,000 1,955,000 582,000 
Colusa & Lake....... 2,500 1,300 1,200 Sa 
Denver & Rio Grande. 784,9co 596,600 188,300 Sect 
Los Angeles Terminal 6,596 4,584 2,015 ae 
Northern Pacific...... 2,569,389 1,632,877 936,512 res 5, 
Oregon Railway& Nav. 644,925 474,867 170,058 Shes 

*Rio Grande Western. 177,800 142,280 35.520 

MEXICAN ROADS. 
*Interoceanic ... .... 153,200 139,040 14,160 sate 
Mexican Central. 1,105,333 867,900 2375433 25 
Mexican National 4739449 432,922 40,527 Riese: 
* Mexican Railway - 194,970 208,550 S 13,580 
* Mexican Southern... 31,876 29,075 2,801 ae 
EARNINGS AND MILEAGE ELEVEN MONTHS. 
GRANGERS, 
Earnings, Miles, Earnings, Miles, 
1897. 1897. 1896. 1896. 
Bur.,Ced.Rap.&North. $3,920,786 1,136 $3,827,517 1,136 
Chicago Gt. Western . 4,684,400 928 4,271,068 928 
Chicago, Mil. & St. P. 29,361,680 6,151 28,781,509 6,151 
Chicago, R.I. & Pacific 15,324,788 3.571 14,184,563 3571 
Duluth,S.Shore & At. 1,462,707 588 1,790,400 588 
Gt.North. sys.\3 roads) 18,866,240 4,048 18,054,701 4,048 
Iowa Central......... 1,562,349 509 1,593,236 509 
*Kan. City & Omaha.. 211,185 194 103,885 394 
*Minn.,St.P.&S.S.M. 3,454,131 1,189 3,308,615 1,189 
Minneap. & St. Louis. 1,966,246 388 1,830,007 370 
*Omaha, K. C. & East. 615,307 314 540,817 280 
St. Joseph & Gr. Island 1,042,363 251 640,622 251 
St. Paul & Duluth..... 1,474,690 248 1,424,056 248 
Wisconsin Central.... 4,150,545 894 3,962,335 894 
CENTRAL WESTERN ROADS. 
Ann Arbor........-.. 1,179,839 307 1,058,962 307 
Balt. & OhioSouthw'n. 5,847,827 g2r 5,581,786 g2r 
Chicago & E, Illinois. 3,675,049 545 34951704 545 
Chicago & W. Mich... 1,505,552 s8r 1,495,571 581 
*Cleve.,Can.& South’n 581,259 210 637,016 210 
Cleve., Cin., C.& St..L. 12,523,071 1,838 11,807,013 1,838 
Cleve.,Lorain& Whl'g 1,238,646 192 1,201,230 192 
Columbus,H.V.& Tol. 2,270,973 346 2,274,993 346 
Detroit, G. Rap. & W. 1,184,198 334 1,076,859 334 
Elgin, Joliet & East’n 1,070,965 189 1,192,915 189 
Evansville & Ind. 26c,789 156 269,677 156 
Evansville & T.Ha 1,005,019 167 985,611 167 
Flint & Pere Marq.. 2,528,411 648 2,356,280 648 
*Grand R.& Ind.(4 rds) 2,255,806 591 2,224,815 591 
Illinois Central ...... 22,015,869 39725 19,692,106 3,130 
Kanawha & Michigan. 478,153 173 410,449 173 
Lake Erie & Western.. 3,120,588 725 3,055,181 725 
Louis., Evans & St. I.. 5,304,855 372 1,360,46¢ 372 
Louisv.,Hend.& St. L. 464,622 166 416,co0 166 
Manistique........... 105,720 44 110,638 44 
Ohio Southern ....... 643,082 266 663,844 266 
Peoria, Dec. & Evans. 824,235 331 780,584 331 
Pitts., Lisbon & W'n.. 41,900 2 39,663 25 
Pitts. & W’n(3 roads). 2,668,150 365 2,616,956 365 
*Tol., Peoria & W'n . 829,867 248 851,057 248 
*Tol., St.L. & K.City 2,014,506 451 34,920,705 451 
Toledo & Ohio Cent’l. 1,532,647 371 1,612,545 371 
WA ASI- the eee cies mm ae 11,150,291 1,936 10,997,932 1,936 
Wheeling & Lake Erie 1,060,093 247 2,019,317 247 
TRUNK LINES. 

GrandTrunk ofCan.(3) 21,284,589 4,036 20,781,127 4,036 
New York Central.... 41,934,546 2,395 40,236,861 2,395 
EASTERN ROADS. 

Long Island .......-.. 3,850,782 375 31694,442 375 
COAL ROADS. 

Buff., Roch. & Pitts... 3,159,344 339 3,082,399 340 
Lehigh & Hudson ... 351,217 90 358,831 90 
N. Y., Ontario & West. 3,624,302 481 3,568,500 477 
*Western N.Y. & Pa. 2,747,017 651 247391489 651 
SOUTHERN ROADS. 

*Atlantic & Danville 481,364 278 483,028 278 
Central of Georgia 4,831,778 1,523 4,767,542 1,459 
Chesapeake & Oh Ic,164,142 1,360 9,356,376 1,360 
Georgia ...... 1,002,232 307 781,887 307 
Georgia & Alabam 988,927 458 776,583 362 
Louisville & Nashville. 18,946,327 2,985 18,408,576 2,975 
Mobile & Ohio ....... 3,611,576 687 3,348,628 657 
Norfolk & Western... 9,862,713 1,570 10,004,815 2570 
thio Riveran coe ca code 878,348 224 892,597 224 
Ohio River & Char.... 18,621 222 17,591 2I1 
Souther. -<- w02s00<5 17,874,773 4,827 16,967,180 1777 

Alabama Gt. South'n 1,462,108 310 1,375,274 310 

SOUTHWESTERN ROADS, 

Choctaw,Okla. & Gulf. 919,677 220 787,241 220 
*Ft.Worth&Deny.City 1,109,933 469 877,879 469 
Ft. Worth & R.Grande 3551704 146 291,116 146 
Gulf, Beaum'nt&K.City 118,849 65 86,777 65 
Internat. & Gt.North’n 3,263,928 775 3,108,906 775 
K. City, Ft.S. & Mem. 4,393,692 975 35995,403 97. 
K, City, Mem. & Bir.. 1,053,550 276 1,063,036 276 
K. City, Pitts. & Gulf.. 2,174,545 814 708,825 596 
Kansas City Sub. Belt. 4595335 35 311,171 35 
Mo., Kansas & Texas. 10,789,408 2,197 10,605,179 2,197 
Mo. Fac. & Iron M... 22,435,000 4,936 19,900,702 4,936 

Central Branch..... 1,028,000 388 696,580 388 
Rio Grande Southern 344,464 180 415,030 180 
St.Louis Southwestern 4,392,310 1,223 4,356,643 1,223 
St."Louis & San Fran. 5,968,615 1,162 515475796 1,323 
*Texas Central....... 284,033 176 250,298 176 
Texas & Pacific... ... 6,554,470 1,499 6,007,728 1,499 
*Un.Pac., Den, & Gulf 3,131,771 974 2,758,348 974 

PACIFIC ROADS. 
Canadian Pacific + 21,717,340 6,547 18,746,042 6,444 
Colusa & Lake .. 21,455 22 17,991 22 
Denver & Rio Gra 6,838,880 1,666 6,644,635 1,666 
Los Angeles Terminal. 85,864 50 78,547 5° 
Northern Pacific ...... 19,089,251 4,375 17,412,882 4,367 
Oregon Railway&Nav. 5,036,775 1,065 4,243,683 1,065 
*Rio Grande Western. 2,580,900 550 2,123,585 550 
MEXICAN ROADS, 

*Interoceanic........ 2,321,492 531 2,053,404 S31 
Mexican Central...... 11,576,869 1,956 9,160,146 1,861 
Mexican National. .... 593971935 1,219 4,607,887 1,219 
* Mexican Railway.... 3,330,584 321 2,841,408 321 
* Mexican Southern... 610,895 227 486,569 227 


* Three weeks of November. 


SLIGHT ADVANCES IN PRICES OF 
STAPLES. 

Out of the 98 staple and manufactured 
articles, products, produce and live stock 
quoted by BRADSTREET’S each month those 
of 44 are practically unchanged at the close 
of the month of November as compared 
with the beginning of that month, 29 are 
lower and 25 are higher. Notwithstanding 
there were 4 more decreases in prices last 
month among the articles and products 
quoted than there were increases of the 
same, the latter must, in some instances, 
have been relatively greater than the 
former, inasmuch as BRADSTREET’Ss prices 
index number, given herewith, amounted 


to 79,437 on December 1 as compared 
with 79,105 on November 1. 
BRADSTREET’S PRICES INDEX NUMBERS. 


Oct. 1, 1890....114,171 | April 1, 1895.... 72,052 
Jan. 1, 1891....101,741 | July 1, 1895---- 77;314 
April 1, 1891....103,304 | Oct. I, 1895-..- 79,306 
July Wt, Tegra. 9 G71833. | ane ot, Te06..02870, 000 
Oct. 1, 1891.... 95,051 | April 1, 1896.... 67,189 
Jan. 1, 1892.... 94,257 | July 1, 1896.... 67,182 
April 1, 1892.... 92,761 | Oct. 1, 1896.... 72,178 
July 1, 1892.... 86,439 | Jan. 1, 1897---- 75,044 
Oct. 1, 1892..-. 88,574 | April 1, 1897.... 74,915 
Jan. 1, 1893.... 90,797 | May I, 1897---- 74,193 
April 1, 1893----101,790 | June I, 1897.... 72,828 
July 1, 1893---. 85,289 | July 1, 1897.... 72,999 
Oct. 2, 1893.).... (84,327 || “AUG. 12; 1867.1... 75,924 
Jan. 1, 1894--.. 80,381 | Sept. 1, 1897.... 77,901 
April 1, 1894---.-. 78,320 | Oct. 1, 1897---- 79,1II 
July x, 1894... 77,550 | Nov. 1, 1897--.. 79,105 
Oct) oz, 1894. c 77,500 | Decay 1807... 179437, 
Jan. 1, 1895.... 80,700 


It will be recalled that the index number 
declined fractionally during the month of 
October. While the net gain was a good 
deal larger in November than there was any 
reason to expect, in view of the tendency of 
prices last month, it was, on the whole, 
small. The index number, as may be noted 
from the accompanying comparisons, is very 
slightly larger than on October 1, 1895, at 
the top of the little boom in that year, and 
is slightly under the index number on April 
1, 1894, when prices had fallen to about 78 
as compared with 111 on April 1, 1893, just 
before the panic of that year. 

The following groups of articles, products, 
live stock, etc., for which quotations are 
given over a period of years on another 
page, are classified according to price per 
pound, irrespective of the variety of weight 
or measure by which they are usually esti- 
mated or sold. 


BRADSTREET’S EXHIBIT OF STAPLE RAW AND MANU- 
FACTURED ARTICLES, PRODUCTS, PRODUCE AND 
LIVE STOCK, CLASSIFIED ACCORDING TO THE 
PRICE OF ONE POUND OF EACH, DECEMBER rf, 1897 

[Decreased in November, in z¢faéics; increased in November, 

in SMALL CAPITALS; unchanged, in Roman.] 

Price per 

pound. 

0.0008 —Connellsville coke. 

.oo1—Iron ore, BITUMINOUS COAL, southern coke, 
BRICK. 

.002—Anthracite coal, crude petroleum, vosin. 

.003—Salt, southern pig iron, lime, phosphate 
rock. 

.oo4—Pine, hemlock. 

.ocos—Eastern pig iron, Bessemer pig iron, tar, 
spruce, cotton seed. 

.006—CORN. 

.007— Steel billets. 

.0o8—OATS, steel rails, hay. 

.oog—Barley, ~ye, REFINED PETROLEUM, sul- 
phurie acid. 

-OI—POTATOES, steel beams. 

.015— Wheat, alum, bicarbonate soda, paper. 

.o2—Flour, MILK, BEANS, PEAS, cotton-seed oul, 
NAILS, caustic soda. 

-03—Hogs, MOLASSES, jute, 
tin plates. 

.04—Bread, fork, lard, codfish, lemons, HEMP, 
lead, GLASS. 

.05—Beeves, SHEEP, figs, BARRELED BEEF, 
bacon, sugar, rice, LINSEED OIL, TUR- 
PENTINE, borax. 

.06—Coffee, CURRANTS, cotton. 

.07—BEERF, ratsins, olive oil. 

.o8—Horses, MUTTON, hams, HOPS. 

.o9g—Cheese. 

11—Mackerel, copper. 

‘12—EGGs. 

-13—Cotton sheetings, castor oil. 

-14—Standard sheetings, ¢iz. 

-16—Tobacco, printcloths. 

.I9—Tea, carbolic acid. 

-20—BUENOS AYRES HIDES, hemlock hides. 

.22—Butter. 

.27—WOOL. 

.30—Union leather. 

.31—Ginghams,. 

-33—Alcohol. 

-34—OAK LEATHER. 

-51—Quicksilver. 

.7o—Australian wool. 

.86—Rubber. 


The gain in the index number during 
November is due to advances in prices of 
bituminous coal, brick, Indian corn, oats, 
petroleum, potatoes, milk, beans, peas, 
molasses, hemp, glass, sheep, beef, linseed 
oil, turpentine, currants, mutton, hops, 
eggs, hides, wool and leather, which were 
more than sufficient to offset the declines in 
quotations for coke, coal, pig iron, cotton 
seed, steel billets, rye, wheat, cotton-seed 


flax, nitric acid, 


oil, hogs, pork, lard, lemons, lead, bacon, 
coffee, cotton, ham, cheese, copper, sheet- 
ings, printcloths, alcohol and rubber. 


UNSATISFACTORY ANTHRACITE 
CONDITIONS. 

No attempt is made in the trade to con- 
ceal the fact that anthracite coal interests 
have passed through a trying and unprofit- 
able year and that the coming of winter has 
brought no relief in the situation. In fact 
the December letter of the Anthracite Coal 
Operators’ Association embodies a frank 
statement about the demoralization from 
which the trade suffers. It seems that 
since the beginning of 1897 the so-called 
circular prices fixed by the coal sales agents 
of the anthracite-carrying railroads and the 
representatives of the large coal-producing 
interests have been only nominally ob- 
served. During November, while the cir- 
cular or asking prices were $4.10 per ton 
for egg-size coal, $4.25 for stove and $4.10 
for chestnut, the actual average selling 
prites at seaboard were respectively 45 
cents, 55 cents and 80 cents below those 
figures. Besides this, the same authority 
points out that while other official figures 
have been nominally in force, the general 
understanding in the trade has continued to 
be that sales were made at the June circular 
rates of $3.85, $4.10 and $3.85 for egg, stove 
and chestnut sizes, respectively. Hence it 
seems there have been three prices: first, 
those of the published circular; second, 
the circular prices supposed to be adhered 
to; and third, the prices coal would bring. 
Large purchasers have thus been able to 
play one seller against another with perfect 
success, and the destruction of confidence 
among the trade has made it impossible to 
conduct business either satisfactorily or at 
a profit. 

This appears to put into definite shape 
the unfavorable reports about the anthra- 
cite trade which have been current since last 
summer and which have made the shares of 
the hard-coal companies such a notable 
exception to the advancing tendencies of the 
general stock market. It is not to be con- 
cluded that the policy of closer relations 
between the railroad companies and a regu- 
lation of production in conformity with the 
demand to be met has failed. On the con- 
trary, the belief seems to be that, while 
1897 has been fully as unsatisfactory in its 
results as 1896, the trade would have suffered 
still more if matters had been permitted to 
run upon the old basis. It seems, how- 
ever, that while the restriction was rigor- 
ously maintained during the first six months 
of the year, it was relaxed in the last half, 
and it is now asserted that some of the com- 
panies have up to within a short time ex- 
ceeded their allotments with a view to laying 
claim to larger percentages in the new 
allotment of production for 1898. The 
tonnage for ten months, from January to 
October, inclusive, was 33,300,000 tons, 
and estimates are that the production for 
November and December will be about 
8,100,000 tons, making a probable total for 
the year of 41,400,000 tons. This com- 
pares with a total production of 43,270,000 
tons in 1896 and 46,500,000 tons in 1895 ; 
so that, despite the efforts of some of the 
companies to increase their proportionate 
output, the restriction upon production has 
on the whole been effective. It might be 
added that at present all the companies are 
said to be once more restricting their output, 
and that the presidents of the coal roads 
have for a month past been laboring with 
the problems, many of them of a very seri- 


ous nature, that are involved in the restora- 
tion of the trade to a profitable basis. One 
of the suggestions under consideration re- 
ceives considerable attention in anthracite 
circles. It is recognized there that the 
competition of bituminous coal for manu- 
facturing purposes has been becoming a 
more and more serious matter for hard-coal 
interests to contend with. Estimates of the 
production and shipment of bituminous coal 
to eastern points during eleven months of 
the year show a gain of 1,500,000 tons, 
which is about equivalent to the decrease in 
anthracite production. A proposition now 
under consideration by the anthracite inter- 
ests is that all steam sizes shall be removed 
from the allotment, so that free competition 
will be possible with bituminous coal. Such 
action, it is thought, would be a long step 
toward the solution of one of the chief dif- 
ficulties at present surrounding the trade. 


CENTRAL PACIFIC AND THE 
GOVERNMENT. 


Although public attention in connection 
with the subsidized Pacific railroads has 
been concentrated upon the Union Pacific, 
it should not be forgotten that the Central 
Pacific’s case is a parallel one in its essen- 
tial features and in its importance, The 
maturing on January 1, 1898, of a further — 
and very large part of the subsidy bonds 
issued by the government on account of 
the construction of the Central Pacific 
brings the matter toa head. The amount 
of the bonds thus falling due at the begin- 
ning of the year is $10,614,120, and while © 
between January 16, 1895, and January 1, 
1897, $6,074,000 of the subsidy bonds 
matured, the amount was covered by the 
sinking fund for the Central Pacific in the 
hands of the Treasury, amounting on 
December 1 of this year to $7,440,509. It 
will be remembered that representatives of 
the Central Pacific have for several years 
past made application to Congress for legis- 
lation which would authorize the refunding 
of the company’s indebtedness to the goy- 
ernment in the shape of a long-term bond 
at a low rate of interest. Measures to this — 
end have been proposed and urged with no 
less vigor than that displayed by the friends 
of the Union Pacific corporation, but with 
the same lack of results. Owing to the 
failure of Congress to act in this important 
matter and the inability or impossibility of 
the company’s meeting the full obligation — 
when it matures the time is now almost here 


ee. oe ee 


2 


when a default will to all meres | } 


and bring the whole matter to a head. It 
is also to be noted that the Central Pacific’s i 
case is further complicated by the fact that 
the road is not in default to its own bond- — 
holders and that the property is leased to 4 
the Southern Pacific Company, a power- — 
ful corporation possessing an independent — 
through line from gulf tidewater to the 
Pacific coast and which in addition owns or 
controls free of government claims the 
feeders and connecting roads which give the 
Central Pacific a large part of its value. 
In fact, if the attitude of the Southern 
Pacific management is correctly stated, it 
would seem to be one of indifference to the 
disposition of the Centra] Pacific line unless 
desirable concessions can be obtained from 
the government in the form of an extension 
and refunding of both principal and interest 
paid by the government upon the subsidy 
bonds in the form of a low-rate obligation 
for a long term of years with correspond- 
ingly easy terms as to their repayment. 

The special counsel of the government 
in the Pacific Railroad cases, ex-Governor 


, 
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COMPARATIVE PRICES OF 108 STAPLE ARTICLES, RAW AND MANUFACTURED PRODUCTS, PRODUCE, CATTLE AND MEATS, 


AT QUARTERLY AND MONTHLY INTERVALS, SHOWING FLUCTUATIONS IN QUOTATIONS FROM JULY 1, 1894, TO DECEMBER 1, 1897, 
COVERING MOST OF THE PERIOD OF RECENT DEPRESSION. 














































































































































































































‘ 1894-95. 1895-96. 1896-97. 1897. 1897. 
JULY 1. | OCT. x. | JAN. 1. | APR. x. || JULY x. | OCT. 1. | JAN. 1. | APR. 1. || JULY 1. | OCT. 1. | JAN. x. | APR. x. || MAY 1. | JUNE 1. | JULY x. | AUG. I.]|SEPT. 1.| OCT. 1. | NOV. 1. | DEC. 1. 
BREADSTUFFS. 
Wheat, No. 2, red winter, in elevator, per bushel....... $o.60%| $0.54%| $o.60%] $0.603/]| $o.7334| $0.667%} $o.69 | $0.79%|] $0.6434| $o.7854| $1.06%} $o.955 || $o.98%| $0.8154| $o.8234] $o.855 |] $o.9625| $o.9375| $1.03 | $o.9675 
Corn, No. 2, mixed, in elevator, per bushel.......... 44% +54 +52 -56 -51% +37 +345 +375 -33%8 28 +295 -30% +2925 285 2875 +3325 -3575 +3225 +31 +32 
Oats, No. 2, mixed, in elevator, per bushel. .....-..-- +50 +32 +34% -33% +29 +24 .234% 2434 +215 +22 +225 +2225 +23 +215 +2154 2175 +235 +2325 +2425 2625 
Barley, No. 2 (Milwaukee), per bushel.............. 54 +524|  -54% +52 48% 42% +325 +31 +30 +35 +345 +315 +33 +32 +355 +33 +41 +42 -42 +42 
Rye, western, per bushel .......--..------ seeceeeee +50 +50 -494 55% -59% “45 “45 48 +375 -46 -46 42 42 405 +40 “47 355 A 545 +53 
Flour, straight winter, per barrel. ..-..-..-.. sc tteeee 2.50 2.40 2.40 2.40 3.50 3-15 3-20 3:40 3-25 3-25 4.25 4.00 4.25 4.10 3-90 3.80 4 60 4.60 4.50 4.50 
LIVE STOCK. 
Beeves, best, native steers (Chicago), per 100 pounds.|| 4.75 6.15 5.05 6.45 5:95 4.50 4-75 3.80 4.65 5-00 5.00 4:95 5.30 5.00 4-40 5.10 5-25 5.40 5.25 5-25 
Sheep, prime (Chicago), per roo pounds. ...--..-.... 3.85 3-40 3.45 5-00 4-10 2.50 3.50 3-50 4.00 3-10 3-35 4.30 4:75 4.80 4.25 4.00 3-50 3-50 4:25 4:75 
Hogs, prime (Chicago), per roo pounds ...-....--... 5.10 | 6.15 | 4.70 | 5.30 peat || Eee i) Bee |) aie 3-40 | 3.15 | 4.00 -| 4:00 || 3.90 | 3.625 | 3.40 | 380 || 425 | 4x5 | 3:50 | 3.35 
Horses, average com. to best (Chicago), per head ..-.|/115.00 | 105.00 90.00 |100.00 ||125.00 | 150.00 70.00 60.00 65.00 70.00 75.00 90.00 80.00 80.00 | 80.00 80.00 80.00 85.00 75-00 75-00 
PROVISIONS AND GROCERIES. 
Beef, carcasses (Chicago), per pound........-..-.... g-00c.| 6.00c.| 6.70c.] 8.70c.|| 7.50c.| 7.50C. +055 .06 055 105 .065 0725 0725] 0753]  .0684] —.0718 .0749|  .0698] .0678] .07 
Hogs, market pigs, carcasses (Chicago), per pound... .07% +07 -06 105% -0634 +05 +05 -046 -03% +045 104% 05% +0525 +0492 +0475 +0575 -0683 -065 -0555 +052 
: Mutton, carcasses (Chicago), per pound............. 8.80c.| 5.00c.| 5.00c.| 8.30Cc. 5-80c.} 4.50¢. +055 +065 -055 -043%4 +065 0775 +075 +0823 +0749 +075 +0572 +0725 07 075 
Milk (New York), per quart .....-..--.------+----. +03 +04 +04 .03% -03 +04 +038 .034% +03 +03 -037 | .03 7-40 0292 +025 +0275 +0275 +03 +035 +0375 +04 
Eggs, state, fresh (New York), per dozen.... -I2 -19% -24% +134 12} +18 +24 12 «125 +19 18 +10 «105 ann ati +14 175 .18 +20 24 
Bread (New York), per loaf, allowing for weight. .-.. -03% -0334 -03% -033%4 -033% 0334 -03% 104 104 04 -O4 04 104 04 04 04 04 -04 +04 +04 
Berapuamuly, per barrel... --....--.--- cee e nn enenee 9-50 10,00 10.50 11,00 10.50 10.00 10,00 10.00 8.50 8.00 9-50 9.00 9.00 8.50 8.50 8.50 9-00 9.50 g-00 9 50 
. Pork, new mess, per barrel ...... -.--.-----+------- 13-75 14-75 12.75 13.50 13.25 11.75 9.00 8.75 8.25 8.00 8.25 9.00 8.75 8.50 8.25 8.00 10.25 9.50 9.00 8.25 
Bacon, short ribs, smoked (Chicago), per pound...... 6.55¢.| 7-45C.| 5.75C. 6.30¢.]}| 6.35c.}| 6.00¢. +05 | 5.37%4c. 04% 035 .038 10525 05 .05% 0525 05% -06% -0575 -0525 +05 
Hams, smoked, per pound .......---.-.----+----+-+ ary +11 +09 -0934 -10% -093%4 +09 +095 +10 +10 -10 +10 -0975 -0975 +0975 +095 +095 +09 +085 +075 
Lard, western steam, per pound ......-. --|| 7.15c.| 8.80c.] 7.05¢. 7:25C. 6.80c.| 6.25¢. -056 5-35¢. +042 044 -0408 +0445} +0435 -038 +0425 +045 +053 -048 +0455 +0445 

_ Butter, creamery, state, best, per pound . a 18% 25 25 +21 18 .21% 23 -19 15 His +19 21 17 +15 15 ana .18 22 22 22 

___ Cheese, choice east factory, per pound.......... -- .08%| .10% 11Y 1% 08 .08 4% +10 -10 .06%| .09i +1995 1225 -1025| .0825| .07% .075 +0925 -0875|  .0875 085 
ae ay pee ee per barrel ..... --|| 12.00 14.00 18.00 18.00 18.00 18.50 22.50 21.00 20.00 18.00 17.00 18.00 18.00 15.00 16,00 17.00 18.00 20.00 22.00 22.00 

‘oO , large dred, per quintal.--.....--.--.------. 5.25 5-25 5-50 5.25 5-25 6.00 4.25 4.00 4.00 4.00 4.50 4.50 4.50 4-375 4.50 4-50 4.50 4-50 4-59 4:59 
Coffee, Rio, No. 7, per pound ....... De teee eee -- 16% -155% -15% .16% -15% 15% -144 -13% “13 .10% -10% .0825 08 .07% .07% .07% .06% .07% .0675 063% 
Sugar, granulated, per pound creer ener eee e eee -+|| .04 1-16 -041%|.03 13-16].03 15-16) .045% 04% 105 +05 3-16 04% +045 -0456 +0475 +045 | .03 5-16 +0475 +05 05 05% +05 05 
Tea, Formosa Oolong, superior, per pound teeee -- 18 23 +22 23 -22 +22 +21 .20 18 +20 -2 -19 -20 +225 18 -20 .20 +205 -19 +19 
___ Molasses, New Orleans, open kettle, prime, per gallo: +27 +27 +25 28 -29 +29 +32 +32 +32 +32 +29 +25 -24 +23 +23 25 27 27 +27 +29 
Salt, fine domestic, sacks, 224 pounds. ..-........--. 80 .80 80 80 80 75 +75 75 75 75 +70 65 .65 65 .60 65 .65 65 -65 -65 
Rice, domestic, good, per pound. .--.--.--......---- .05 £05 05 05 05 +04 04 4 +04 -04% +045 -045 -04% +045 0438 +045 +0475 +05 +05 +05 05 
Beans (New York), choice marrow, per bushel ...... 2.90 2.70 2.00 2.85 2.50 1.65 1.475 | 1.20 1.15 1,30 1.15 1.10 1.25 1.15 1.15 1.35 x45 1.35 1.325 | 1.40 
\ Peas, choice (New York), per bushel ............-.. 1.02%| 1.05 1.00 -9714|| 1.00 -87%4| 1.275 1.125 1.05 1.15 95 -675 +90 85 -875 -80 1.20 1.125 1.075 1.20 
Potatoes, eastern, per 180 pounds. ...........------- 1.12%] 1.75 1.50 2.25 2.50 75 +79 +50 75 1.00 1.35 1.20 1,00 1.25 1.25 1.75 2.00 2.25 1.75 2.00 
Onions (Connecticut), red, per barrel ..-..-......--. uy 1.62 1.75 2.00 ee 1.00 +85 1.00 Pe 1.56 3-25 4.50 ae S dere Seca 2.25 2.00 2.25 2.25 2.25 

} FRESH AND DRIED FRUITS. 

Apples, greenings, per barrel. ........--..--.---+--- 7-00 1.75 2.75 3-75 3.00 1.12 2.25 eee neta 1.25 1.25 3.00 2.75 4.00 PR Ac ae 2.00 3.00 4.00 3-50 
Cranberries, Cape Cod, fancy, per barrel .--....----- pane 7.00 | 12,00 ee mats 5.50 | 10,00 | 10,00 zane 4.50 4.50 4.50 — 25. ae ers eine 5-50 6.00 7-50 

__ Peanuts, best Virginia, in hull, per pound. .......... +04 .0334 -03% .03% -04%4 1044 +045 +05 0434 -03% 03% -0375) +0375 +0375 +04 +04 +04 +04 +04 +04 

__ Lemons, Sicily, choice, per box, 300S...-...... 2.25 3-50 1.30 2.10 3-25 5-50 1.75 1.70 2.00 2.85 1.60 1.75 2.25 1.85 2.75 3-25 2.50 3-25 3-50 3-25 
Raisins, Valencia, layer, new, per pound 06% 04% .034% 03 .02% .06 .065 |" .065 .065 .07% 06 0475 +0475 .0425 +045 -045 .0675 .0075 0.7 -0675 

Ser currants, new, dried, per pound...........--..----- 02 .03% .034% +03 .02% -02% +0234 +0254 .03% .03% .03% +04 +0475 +0475 -04% +05 .05% 05% +055 -05% 

HIDES AND LEATHER. 
4, Dry Buenos Ayres hides, 20@23 pounds, per pound... -10% .10% .12 ane} 2 124 -19 16 «17 «DS. 18 .185 18 +19 18 .20 -20 +20 +19 -20 

_ Hemlock, non-acid, middleweight, No. 1, per pound.. -16% 16 -16 -16% +23 +24 +20 .18 18 18 +19 +21 +20 +20 -20 -19 +225 +21 «20 +20 
Union, middlebacks, No. 1, per pound..-.........-. 21 24 .25 273% .37 32 .26 +25 .26 +25 +30 +29 28 26 127, 28 +3 30 +30 +30 
Oak, dressedbacks, No. 1, per pound.....-..-.--- -- +32 +33 “EE +35 +39 36 +29 +29 +30 28 =38 gt +30 +29 +29 +30 “32 +32 -32 +34 

RAW AND MANUFACTURED TEXTILES. 

Cotton, middling uplands, per pound...........-.... -07Y%| .06 7-16].05 11-16] .06 5-16 .07 -09 1-16] .08 5-16 -077%4|| .07 7-16 .08 3% :07¥%]| .07 5-16 :0775 0775 .07% .08 ||.07 13-16 .065 .06 |.05 13-16 
Wool, Ohio and Pa. X, washed (Boston), per pound.. +18 18 -16% -15% .16% 17% 18 18 16 17 175 +195 +195 18 -20 21 +22 +24 +25 +27 
Wool, Australian, super combing, per pound, scoured... 62 +43 +40 .40 oar 42 44 47 48 +45 “47 49 48 “AGE tha 250 65 56 63 +70 +79 
iiemp, Manilla; per pound...........--.--------+- 04% .05% 04% .04% 0434 -0434 .04% .0454 .0414 +045 -04% .03% 104 -0375 +035 -0354|| .03 9-16 .035% -0375|-03 15-16 

ute, average of grades, per pound..........-...-.. .03% 02% 02% 02% .02% .02% .0234 -0234||.02 11-16 035 035 0325 03% +0325 +0325 +0275 +0275 +0275 +025 +025 
Silk, best No. 1, filature, per pound.--.......-...--. 3-30 3-40 3.60 3-75 4.00 4.12) 4.25 3 10 4.00 3-25 3.25 3-25 3:375 3-375 3-30 3-35 3-60 3:55 3.80 3-80 
Flax, New Zealand, spot, per pound...........--..- .03%| —.03%| .03 | nom’! || nom’! -03%|  -0334| .033% .02 .03%| .034%] .03% 10325]  -0325|.02 13-16] .03 +03 -03 :0325| +0325 
Print cloths, 64s (Boston), per yard .....-...--------. .02 11-16|.02 15-16 .02% .02l4||.02 13-16 .03% +03 .025 || .02 7-16] .02% -025 | .02 7-16 .025 | .02 7-16 +025 -025 025% +0298 -0234|.02 15-16 
Standard sheetings (Boston), per yard......-.-....-- .05% 05 .05 05 .05% .05% 05% +055 0538 -05% -05% 05 +05 -04% +0476 +05 05 +05 +05 sO5 

: Ginghams, Lancaster (Boston), per yard....-. .----- .05 .05 05 .04% +05 .05% +055 054% 05 +05 105 +045 +05 +05 +05 05 .05 05 +05 205 

Cotton sheetings, southern, 3 yards (Augusta), per yard 04% 0434 .04l4 .04 043, .05% -055 05 .043% -05% .047% +045 .045% -04% -04% -0475 04% 0475 +0475 -04% 

4 METALS. 

Tron ore, Lake Superior, hard, per ton..........--... wes pa es 3-30 see: 3.30 4.50 4.50 4.50 4.50 4.50 2.65 3-17 3-17 3-17 3-17 3:17; 3-17 3-17 3-17 
Pig, No. 1 foundry, eastern (New York), per ton 12.50 12.00 11.50 11.50 13.25 15.50 13.25 13.00 12.60 12.00 12.75 12,00 12.00 12.00 12.00 11.50 11.50 11.50 11.75 11.75 
Pig, No. 2 foundry, southern (Birmingham), per ton..|| 8,60 8.00 7.60 7-25 9-75 10.75 10.75 7-50 7.00 7.25 7.50 6.50 6.50 6.50 6.75 6.75 7.00 7-50 7.50 7-50 

Pig, Bessemer (Pittsburgh), per ton............-..-. 11.25 | 11.40 | 10.00 | 10.00 13.00 | 16.75 \\| 10.75 | 13.50 || 12.50 | 11-75 | 11.25 | 10.25 9.50 9-75 9-25 9.25 9-75 | 10.75 | 10.35 | 10.15 
Steel billets (Pittsburgh), per ton...-.......----.---- 17-50 17-00 15.00 15.00 20.00 24.00 16.00 20.00 20.25 20.25 15.50 15.25 14.50 14.00 14.25 14.00 15.00 16.50 16.25 15.00 
Bteelraus (Pittsburgh), per ton..........-.---.----- 24.00 24.00 22.00 22.00 24.00 28.00 28.00 28.00 28.00 28.00 25.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19-00 19-00 
Tin plates, American (Pittsburgh), per 100 pounds..-|| 6.50 6.50 5.25 5.00 5.00 ae 4.90 4.00 3-65 3.85 3.65 3-35 3-35 3-35 3-35 3-25 3-15 3-00 2.85 2.85 
Steel beams (Pittsburgh), per ton ..--..---....------ 29.12 29.12 28.00 26.88 33-60 32.00 30.00 29.00 31.00 31.00 31.00 31.00 31.00 23.00 21.00 21.00 21.00 21.00 22.00 22.00 
Silver, commercial bars (New York), per ounce .-.... -63Y% -63% 59% -67% -6634 .67% -6634 684% .69% 65% -64% 62% -615 .6025 60% +58 5125 ae 5775 +595 
Aluminium, No. x (Pittsburgh), per pound.......... .65 .63 .60 .60 .60 .60 .60 -60 +55 +55 37 -37 +37 137 -37 37 37 237 +34 +34 

’ Copper, Lake Superior ingots (New York), per pound. g-o0c.} 9.9¢. | 10.00Cc.} 9.5¢. 10.7C. 12.00€. +105 op 12 +1034 «1128 +1175 11h II 11% II +1125 .1125 II -10% 
Lead, pig, western (New York), per pound.--........ 3.45C.| 3.12C.| 3.05c.| 3.10c. 3.30C.| 3:32. +032 | 3.075C. :03 -028 +0304 +034 10325 -0325 +0365 .038 +0405 +0427 +039 +0372 
Tin, pig, spot (New York), per pound.....--.-.-.--. 19.50c.| 15.75c.| 13.25c.| 13-S0c.|| 14.30c.| 14.75¢. -137 13% -13%| +13 +1296] 1325 +134 -1355| +14 +139 1365] .1365] «13%4| —_—- 1375 
Quicksilver (San Francisco), per flask, 76 pounds.... 36.00 37:00 36.00 36.00 40.00 38.75 40.00 36.50 37.00 36.00 36.75 39-75 39-75 39-75 40.00 39-00 38.50 37-50 38.50 38.50 

COAL AND COKE. 
_ Anthracite, stove sizes (New York), per ton.....-.... r CES 60 v1 .10 75 50 .60 4.25 4.50 4.25 4.25 4.25 4-15 4.50 4.50 4.50 4.50 4.15 4.00 
_ Bituminous (Pittsburgh), f. 0. b. Chicago, per ton.-... : z : ms 2 00 ee 3 go : de age ae 2.75 2.50 2.50 2.60 2.60 2.60 2.60 3.00 3-00 3.00 2.60 2.75 
Connellsville coke, furnace, per short ton, f. 0. b-..... .90 1.00 1.00 1.35 1.35 1.60 2.00 2.00 2.00 2.00 1.75 1.60 1.30 1.50 1.50 1.50 1.50 1.40 1.75 1.75 

Southern coke (Chattanooga), per ton......-......- 2.15 2.10 2.00 2.00 2.25 2.25 2.50 1.75 2.00 1.75 2.10 1.75 2.10 1.75 1.75 2.00 3.65 3.65 3-55 3-40 

y MINERAL AND VEGETABLE OILS. 

Petroleum, crude, in barrels (New York), per barrel. . 81 827 : It Le 1.24 1.505 1.30 1.16 1.16 -90 -955 88 90 -90 73 -7I 70 .65 -65 

Petroleum, refined, in cases, per gallon......... Andee es 5. ne ae 7. ty sone 7-500. .0875 .o81 .078 | .078% -069 065 .0605| .0615 0605 062 .0615|  .0605| .0595| -06 

BeREMRONOM eos essiaecccs= or sesvseusdes seen. 54 54 56 56 58 43 42 40 -37 +35 23% +32 32 +30 +29 +33 +40 +38 +36 +38 

Cottonseed, crude, prime (New York), per gallon.... .29 31 .25 124 aris +24 +24 +215 2 eye 19% -20 .21 -205 2 +255 +245 +215 21 -18 

Beton. x, per pound --...--.--.2---2-sceeceees 14% 10} .10 .10 -10 +10 «105 +105 +095 -08 +12 +125 12 +12 +12 -12 +12 +12 +125 +125 

Olive, Italian, in barrels, per gallon ...-..-.--..----- 55 .57 55 55 54 +55 54 +50 +49 +50 +53 53 +53 53 +53 +53 +52 53 +56 +56 
NAVAL STORES. 

Rosin, good strained (Savannah), per barrel ......... 1.10 1.05 1.05 1.15 1.20 1.25 1.20 1.30 1.50 1.50 1.50 1.50 1.40 1.32 1.30 1.20 1.20 1.20 1.20 1.15 
Turpentine, southern, regular (Savannah), per gallon. 29 .26 +25\% 132 -2634 +2544 +27 +255 -23% +25 125% +2725 +2575 +2525 +2425 265 275 +3075 +2925 -30H% 
Tar, regular (Wilmington, N. C.), per barrel ........ 1.30 1.15 .95 -95 1.20 1.20 90 «90 1.20 1.05 1.00 95 1.05 1.00 1.10 I-25 1.10 1.25 1.10 1.05 

BUILDING MATERIALS. 
Brick, Hudson River, hard, per M..-.....--- aera 62 12 62 62} 8 4.50 5.125 | 5.25 5-25 4.00 4-25 4-375 || 4-25 4-25 4.25 3-875 || 4-375 | 4.125 | 5.00 5-25 
Lime, eastern common, per barrel......--.---------- Pie = ee es i i +70 +70 -80 +70 +7o 65 -65 “75 “75 +70 +75 “75 “75 +70 +70 
Nails, wire, from store, base price, per keg ......-.-- 1.25 1.25 f.15 Try 1.80 2.50 253 2.68 2.80 2.80 2.80 1.75 1.75 1.70 1.75 1.50 1.60 1.75 1.70 1.75 
Glass, window, ordinary, rox15 per box, 50 square feet 1.50 1.55 1.55 Ter 55 E55 1.65 1.68 1.55 1.55 2.30 1.70 1.64 1.72 1.78 1.97 2.14 2.07 2.24 2.50 
Pine, yellow, special cargo, per M .-...--....------- 18.00 18.00 18.00 15.00 15-00 17.00 18.00 17.00 17.00 16.50 16.50 16,50 16.50 16.00 16.00 16.00 15-50 16.25 16.25 16.25 
Timber, eastern spruce, special cargoes, per M..-..-.. 13.50 13.50 15.50 15.50 15.50 15.00 16.00 16.00 15.00 14.00 15.00 15.00 15.00 14.50 14.50 14.50 14.50 14.50 14.50 14.50 
Timber, hemlock, Pennsylvania, car lots, per M...... 12.00 12.00 12.00 12.00 12.00 Et. 25, 12.00 1I.00 II.00 12.00 12.00 12.00 12.00 12.00 12.00 12,00 11.50 II.00 If.00 11.00 
CHEMICALS AND DRUGS. 
BORON POUNCs oan <0 sos ae tieccely ssn dewecwsecn=> +O17 -016 016 -016 -016 016 -02 :O17 1.65¢. -o016 016 0165 -016 -016 see ae Se ao x85 one 
icarbonate soda, American, per pound .........---- .02 9-10] .023, .o17 +01 -O1 ory +02 014 +015 +015 +015 O15 2015 O15 +0 +O1 -O1 : 0X5 : 
Borax, concentrated, per oor ene em eetaisieaa nae £4%; "0636 oe 105% 05 ; -05% -06 -05% 05% +055 -04%|  .05% +0475] 047% 047% 04% 047% +047 -05%| 05% 
(arbolic acid, per pound ......-.--.---2--e0--e00e-- 12% 12% Ir xe 13% ee +20 17 +17 17 Sean 19 +18 +18 +18 +19 +19 +19 +19 “19 
Caustic soda, 60 per cent., per pound...........--..- 2.80c.| 2.25c.| 2.25¢.| 2.25¢.|| 2.25¢.] 2.r0C. 1025 023 022 .024%| 02% +0225) 0215 021 +021 023 +0225 +022 +0222 -021 
Nitric acid, 36 degrees, per pound. ..........-..-.--- .03%| .03%| .03%| -03% -03%| .03%| .045 .034% -03%| .03% 03% +035 +035 +035 +035 +0325 +0325] +0325] = .0325] — -0325 
Sulphuric acid, 66 degrees, per 100 pounds....-...--. “75 +70 +70 +70 +70 85 1.25 85 85 +85 -85 go 1.00 +79 +72 1.00 go go go 90 
Phosphate rock, S. C., grd, per 2000 lbs., at Charleston||_ 6.00 5.50 5.50 5.50 5.50 4-75 5-00 5+25 5-25 4.50 45° 4:75 5-00 5-25 5-25 5-25 5-25 5°25 5-25 5:25 
Alcohol, 94 per cent., per gallon...........--.--.--- 2.24 2.35 2.33 2.36 2.35 2.30 2.35 2.33 2.33 2.28 2.26 2.26 2.29 2.29 2.29 2.39 2.31 v2 yt Ae! 
Opium, per pound. .....--... -|] 2.10 1.97%| 2.30 2.00 1.65 1.65 2.00 1.95 2,00 2.20 2.20 2.45 2.30 2.30 2.30 2.35 2.325 2.65 2.65 2. s 
uinine, domestic, per ounce..........-22+-.--++--- +25 25% -25% +25 +25 :27% +30 -30 +30 +22 +20 +18 +19 +17 +17 +19 +21 +23 +23 2 
MISCELLANEOUS. < 2 A 
Hops, New York state, choice, per pound........... res «10 4 08 .08 ‘10 +09 :07 +07 +10 +13 +10 : +0 +07 +07 +0 +075 +07 *075 
ber, up-river, Para, fine new, per pound.......... es -68 yak 71% 71 “77 75 75 81 | -83 +82 +83 +87 +85 +84 +87 -88 +88 -87 +855 
Tobacco, med. leaf, Burley, Colory (Louisville), per Ib. 13 13 09 -10% 12% -13% +14 ae +11 -12 +12 +10 +1025 +105 a4 725 ae a3 “155 “155 
Paper, news, roll, for perfecting press, per pound. .... +023 +023 .02\% .024% +023 -02Y\% -022 2.15C. 2.15C. .02 .0185 .01% .0165 -O17 +O1 -0165 -0165 .o165 +0165 -0165 
Ground bone, fine, average ton, steamed ........ 4) | es La apa 23.00 23.00 | 22.50 | 21.50 | 23.00 22.00 | 20.50 | 19.00 | 20.50 20.00 | 19.50 | 19.50 | 21.00 21.75 19.50 | 21.50 | 21.50 
Hay, timothy, prime (New York), per roo pounds... 95 +75 75 75 85 90 95 90 95 85 -80 80, 80 .80 g25 -80 75 -75 7:25 +75 
tton seed (Houston), per ton 2,000 pounds ........|| 12.25 9-70 9-79 5-59 8.00 9-00 12.00 ead 8.00 9.00 11.00 10.00’ 8.00 6.00 09 5-00 9-4 11.00 10 00 9:49 
‘3 * Last sale. 
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George Hoadly, has just made a report to 
the Department of Justice which states the 
condition of the Central Pacific indebted- 
ness to the government. The bonds loaned 
by the United States to the Central Pacific 
for the construction of its 737 miles of road 
were $25,885,120 in amount, which includes 
the $6,074,000 past due, the $10,614,000 
maturing January 1, 1898, and $9,174,000 
more which do not become due until Janu- 
ary 1, 1899. Besides this, however, there 
are $1,970,500 of similar bonds for the con- 
struction of the Western Pacific road of 147 
miles, from Oakland, Cal., to San José, 
Cal., which is a part of the Central Pacific 
property. The interest paid by the United 
States on these amounts is $47,954,139, 
together with four months’ interest to De- 
cember 1, 1897, accrued but not paid, 
amounting to $429,233. Against this the 
Central Pacific is credited with the repay- 
ment of interest in cash to the amount of 
$658,283, and by transportation services to 
the government of $8,067,066, the balance 
of interest (including the Western Pacific) 
not repaid being $39,228,789, and the total 
indebtedness on December 1, 1897, of both 
Central and Western Pacific to the gov- 
ernment is stated as being $67,184,473. 
Against this the sinking fund for the Union 
Pacific in the Treasury is $7,440,569, while 
the company has large claims against the 
government for transportation services over 
the nonaided portions of the system. 

As in the case of the Union Pacific, the 
first-mortgage bonds of the Central Pacific 
road, amounting to $31,963,000, are a 
first lien upon the property and the gov- 
ernment subsidy bonds a second-mortgage 
obligation thereon. There are in addi- 
tion junior liens to the government debt 
consisting of the land-grant bonds for 

2,479,000, gold sixes of 1936 for $56,000 
and fives of 1939 for $12,283,000, besides 
$67,275,500 of stock. The first-mortgage 
bondholders have a committee, represented 
by Speyer & Co., of New York, and the same 
house, in conjunction with bondholders in 
Amsterdam, represent the fives due 1939, 
while the stockholders, besides a committee 
in London, where many of the shares are 
held, have formed a committee in New 
York, composed of Messrs. August Bel- 
mont, John G. Carlisle and George Coppell, 
to take charge of their interests in future 
negotiations with the government. Under 
the circumstances the Central Pacific debt 
question cannot fail to force itself upon the 
attention of Congress at the present session, 
though up to this time little has been sug- 
gested with a view to a settlement beyond 
the possibility that a commission may be 
constituted to take the matter in charge. 


WESTERN UNION EARNINGS. 


The returns of the Western Union Tele- 
graph Company for the current quarter 
were made public a few days ago in con- 
nection with the declaration of the custom- 
ary quarterly dividend of 1% per cent. 
The comparison of the earnings, partly 
estimated, for the quarter ending December 
31, 1897, with the actual figures of the cor- 
responding three months in 1896, is satis- 
factory, although no startling increase is 
displayed. The estimated net revenue of 
the corporation for the period under consid- 
eration is given as $1,600,000, an increase 
of $54,000, and the balance remaining after 
payment of interest on the funded debt is 
$1,375,500, a gain of $73,405, the sur- 
plus over the dividend being calculated at 
$158,525, or $48,000 in excess of the surplus 
for the same quarter a year ago. 


The company’s figures for the first half 
of the current fiscal year make, however, a 
rather better impression. In this comparison 
the actual earnings for the September quar- 
ter of 1897, added to the partly estimated 
returns for the three months ending Decem- 
ber 31, indicate net earnings of $3,303,852, 
a gain of $170,865 and a balance over fixed 
charges for the half year of $2,854,934, 
which is $208,665 more than the surplus 
for the stock in the same six months of 
1896. Deducting the two dividends on the 
stock chargeable against the earnings of the 
period in question the surplus is $420,986 or 
$158,639 in excess of the amount carried 
to the credit of profit and loss in the 
last half of 1896. It must, however, be 
mentioned that in the comparisons just 
referred to the figures for 1896 include, 
under the head of fixed charges, the contri- 
butions of $20,000 for each quarter to the 
sinking fund for the bonds, which is not 
counted in the 1897 figures, either for the 
December quarter or the half year. It will 
be noted that the gain in both net and 
surplus for the quarter now drawing to a 
close is on a smaller scale than those items 
for the quarter ending September 30. In 
view of the continued improvement in 
general business and the natural effect 
upon the volume of telegraphic traffic this 
result might occasion remark. It is, how- 
ever, understood that the failure of the 
company to exhibit a larger proportionate 
increase in net is not the result of any 
slacking in the growth of traffic or of addi- 
tional competition from the Postal Com- 
pany’s system. On the contrary, it is 
stated that the gross receipts display a con- 
tinued increase of the most satisfactory 
character, but the prevalent conditions have 
called for increased expenditure for the ex- 
tension of lines, the increase of facilities and 
the opening of new offices, which resulted 
in a considerable though temporary increase 
of the expenditures.charged to operation of 
the property. This itself is a healthy sign, 
and taking it into consideration the Western 
Union figures for the current month furnish 
additional confirmation of the expansion 
now in progress in the country’s commerce. 


A GREAT BOSTON GAS AND COAL 
DEAL. 

The incorporation of the New England 
Gas and Coke Company in Massachusetts 
some time ago has been followed by devel- 
opments of the highest importance to finan- 
cial interests of that state which are well 
calculated, from their significance to the in- 
dustries of eastern New England, to attract 
the attention of the country at large. The 
developments of the present week in this 
connection center in the reported under- 
writing by a syndicate of $14,000,000 bonds 
of the New England Gas and Coke Company, 
of which $9,000,000, so it is stated, is to be 
paid for a controlling interest in the gas 
companies of Boston and _ its vicinity. 
Contracts for fifty years will be entered 
into between the Gas and Coke Com- 
pany and the gas companies, by which 
the latter will take about 3,000,000,c00 
cubic feet of gas per annum at 20 cents 
per cubic foot from the former, which will 
immediately erect some 400 to 500 coke 
ovens on the Mystic river flats near Boston, 
the number of ovens to be ultimately in- 
creased to 1,200. The total cash expendi- 
ture on this plant is $5,000,000, which is 
provided for by part of the bond issue already 
referred to. The permission of the local 
authorities, it is stated, has already been 
granted for the proposed plant, the work of 





1897. 





erecting which is to begin at once. Another 
Boston interest is also closely connected 
with the deal which comprehends in its 
scope a contract with the Dominion Coal 
Company for the supply of its ‘‘slack” for 
the ovens. Itis calculated that fully 800,000 
tons of the Dominion Company’s coal can 
at first be used for this purpose, it being 
intended to dispose of the coke produced to 
New England railroads and manufacturing 
industries, while after the supply of gas 
exceeds the requirements of the local gas 
companies it will be supplied for the use of 
all industries within reach of the Coal and 
Coke Company’s pipe lines. 

Some very favorable figures have been 
made public in this connection, although 
there is a lack of definite official statements 
about the transaction. The substance of 
the matter is, however, that the Dominion 
Coal Company wil] have a market for the 
“slack” product of its Cape Breton coal 
properties at the rate of $1.60 per ton, 
rising each year until $1.90 per ton is 
reached, the coal company paying the duty 
of 15 cents per ton. The improvement in 
the position of the gas companies through 
the arrangement is obvious, while the 
Massachusetts Coal and Coke Company 
utilizes the combination of the gas and 
coke interests by selling for illuminating 
purposes the surplus gas not required for 
the reduction of the coal to coke. It is 
furthermore urged that by bringing cheap 
fuel gas and coke within the reach of New 
England manufacturing interests an indus- 
trial revolution is in prospect for eastern 
Massachusetts which will be watched in its 
progress with the closest attention in all 
parts of the country. Powerful interests, 
including the Standard Oil Company, 
members of which are understood to hold 
the voting power in the old Boston gas 
corporations, it is stated, have a lead- 
ing part in the transaction, and it is ex- 
pected that the several classes of companies 
involved will all be benefited to an extent 
that will insure their being promptly placed 
upon a largely remunerative basis. It is 
stated, however, that a separate corporate 
existence will in all cases be maintained. 


EDITORIAL NOTES. 
Details of stocks of grain available in the 
United States and Canada last Saturday, as 
reported to this journal, are as follows: 












In store Dec. Indian 
9, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis...10,534,000 1,526,000 3,222,000 49,000 130,00¢ 

Priv. elev’ 615,000 ---- --- -+-5 sees 
Duluth... 2,632,000 1,034,0C0 873,000 476,00¢ 905,000 
N.W. Int. ks 5,650,000 +e wees -++* --- 
Milwaukee .... 146,000 178,000 77:000 47,000 21, 000 

Priv. elev’s. 406,000 62,000 148,000 331,000 30,000 
Omaha and C. 

Blufis. 225... 35,000 750,000 35,000 «*e2 120,000 
Burlington .... 92,000 367,000 4,000 see- 270,000 
Davenport and 

Rock Island. 30,000 10,000 5,000 80,000 Ree, 
Leavenworth... 85,000 54,000 7,000 seee =aue 
Kansas City... 916,000 391,000 64,000 see. 78,000 
St. Joseph..... 75,000 187,000 20,000 5,000 10,000 
Chicago .... .. 5:6£4,000 ¥7,764,000 1,769,000 865,000 617,00 

Priv. elev’s .. {,3*v,00G 4,095,000 2,211,000 eran See 
Deoriat, «4-522 4,000 833,000 139,000 8,000 cows 
Joliet .... < Paes ---- 480,000 eae shins 
Kankakee..... sees 84,000 57,000 coos ae 
CAI So odes te Bae 91,000 372,000 wane ane 
Quincy... 4...- 60,000 none 2e55 eae 
Evansville .... 25,000 teen Siete Saas ae 
Indianapolis .. 180,000 104,000 104,000 Sears T,00¢ 
St. Louis. 2... 2,004,000 2,112,000 539,000 13,000 138,000 

Biflnsts osesc 50,000 sve ssee a so 
Louisville ..... 295,000 54,000 68,000 +++. 22,000 
Nashville...... 5,000 6,000 5,000 oa ae 
Memphis...... 8,000 10,000 35,000 aera uF¢ 
New Orleans .. 407,000 355,000 116,0co ves. Pred 
Galveston. .... 650,000 115,000 = ae £4 
On Mississippi. 105,000 1,000 5,000 ere oe 
On lakes 3»202,000 2,326,000 2,218,000 814,000 320,00 
On canal. 17,000 te 127,000 49,000 aces 
Detroit. sce... 221,000 86,000 7,000 82,000 33,000 
Grand Rapids. 27,000 3,000 4,000 Bans a 
tLansing ...<2 19,000 ese a ie aeinie +oa% 
Port Huron_._. 40,000 320,000 415,000 an 19,000 

262,000 719,000 372,000 <a 26,00 
193,000 9,000 57,000 BAS Sioa 
8,000 8,000 41,000 72,000 23,000 
85,000 8,000 40,000 10,000 20,000 
awed 3,000 8,000 ates oat 
28,000 15,000 10,000 ee 80,00¢ 
1,939,000 2,508,000 402,000 1,333,000 170,000 
207,000 5,000 9,000 30,000 21,000 

Syracuse. 62,000 1,000 $000 | 3,000 ~ .2.2 1 
Oswego... . 6,000 89,000 ore Mee 
Ogdensburg .._1c0,000 ~—675,000 50,000 Bete 
Cape Vincent . 45,000 17,000 9,000 = Ee 
Faltoad...3. 3.2 80,000 35,000 15,000 2,000 
Albany ....... exe 125,000 50,000 A; ae 
Boston,.,,..-. 239,000 952,000 143,000 aoe 











In store Dec. Indian 

9, 1897. Wheat. corn. Oats. Barley. Rye. 
New York..... 4,273,000 8,937,000 3,847,000 395,000 635,000 

Afloatiovccce 257,000 318,.c0 590,000 338,000 33,000 
Philadelphia .. 806,000 540,coo 309,000 oe 
Baltimore __... 1,296,000 303,000 299,000 392,000 
Newport News 82,000 150,000 423,000 oone 9 000m 
Montreal 78,000 85,000 264,000 28,000 31,000 

36,000 a roe, 6,000 60,000 

Winnipeg... .. 265,000 





Manitoba el’v. 2,975,c00 
Ft.Wm., Pt. Ar. 
& Keewatin. 


1,511,000 








Dec. 9, 1897.. 
Dec. 5, 1896.. 74,442,000 21,677,000 17,649,000 5,043,000 2,611,000 — 
Nov. 27, 1897..150,059,000 49,559,0( 0 19,768,000 6,318,000 3,932,000 

Nov. 1, 1897.. 


50,312,0C0 48,620,000 20,075,000 5,257,000 4,175,000 


42,609,000 52,980,000 20,096,000 4,267,000 3,832,000 


7 


Oct. 1, 1897.. 31,508,000 45,412,000 15,573,000 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,000 2,499,000 
Aug. 1, 1897.. 23,793,000 20,018,000 9,6¢ 4,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,C00 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 
April 1, 1897. 55,946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,C00 
Feb. 1, 1897 . 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897 . 73,27€,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5,500,000 2,695,000 
Nov. 1, 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1806.. 63,955,000 17,500,000 13,821,000 2,292,000 2,040,0¢ 0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. t, 1896.. 58,414,©CO 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,190,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,C00 13,460,000 957,000 1,467,000 
May 1, 1896 . 80,390,090 13,230,000 13,426,000 1,253,000 1,481,009 
April 1, 1896... 90,442,000 19,290,000 14,326,000 1,298,000 1,631,000 
Mar. 1, 1896.- 94,538,000 17,040,000 12,211,060 2,081,000 1,710,000 
Feb. 1, 1896.- 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


+ Last week’s stock. 
t Corrected. 


* Elevator burned; stocks destroyed. 


Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 


STREET’S, with comparisons for three pre- — 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH } 


WEEK IN THE UNITED STATES AND CANADA, 
{East of Rocky Mountains.] 





% 


Bush. weekend'g 1897. 1896. 1895. 1894. 
January 2.. +371,000 +645,000 —578,000 —379,000 
January 9.. —446,000 +671,000 —1,422,000 -+1,045,000 
January 16.. —1,261,000 —1I77,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —I,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —r,599,000 —165,000 
February 13. —1,237,000 —207,000 —2,152,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —x,307,000 
February 27. —1,809,000 —846,000 —1,700,000 —2,320,000 
March 6.... —1,205,0c0 1,685,000 —1,889,000 —1,382,000 
March 13.... —1,213,000 —389,000 —1,553,000 —1,377,000 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 
March27.... —1,951,000 —795,000 —2,421,000 —765,000 , 
Aprils 2-3 342,000 —1,286,000 —2,310,000 —xz,287,000 
April 10.-... —1,229,000 —1,586,000 —2,629,000 —2,219,000 
April r7-.... —948,000 —1,390,000 —2,451,000 —1,391,000 
April 24..... —969,000 —1,433,000 —3,442,000 —2,380,000 
May 1, nee —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May ree —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 2,560,000 —2,717,000 —2,297,000 
Kune wn sss —2,753,000 —1,854,000 — 3,174,000 —1,616,000 
June, i2:..4.< —2,668,000 —1,739,000 —-2,727,000 —1,526,000 
Juné:59s- <<< —2,861,000 1,723,000 —1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 3,023,000 —1,581,000 
july 3 —1,360,007 —1,942,000 —1,566,000 —863,000 
—1,446,000 +419,000 —2,158,000 —1z,008,000 
—2,156,000 —335,000 —1,069,000 —13,000 
+203,0c0 —210,000  —855,000 +2,975,000 — 
+1,462,00¢ —872,000 —1,153,000 3,455,000 
August 7... — 498,000 —s22,000 540,000 +2,875,000 
August 14... —1,050,000 —580,000 —I,39C,000 41,566,000 
August 21... —77,000 —1I41,000 —1,366,000 1,646,000 
August 28... —1,806,000 +417,000 +14,263,000 +3,973,¢ 
Sept. dase. —289,000 -+-1,1¢4,000 +2,857,000 +43,915,000 
Sept. 11--... 1,900,000 -+1,146,000 1,950,000 +42,061,000 
MED Estas as +2,051,000 -+2,273,000 +2,709,000 +2,693,000 
Sept.is6---<5 +5,170,000 --157,000 -+2,820,000 -+3,605,000 
October 2.. +2,314,000 -+2,001,000 +3,094,000 +3,369,00 
October 16.. -+2,274,0co 3,880,000 -+3,785,000 -+4,005,000 
October 23.. -+1,912,0C0 +4,011,000 +45,251,000 3,789,000 
October 30.. +4,103,000 -+1,379,000 -++3,681,000 +2,198,000 
November 6 +2,310,c00 1,931,000 +-4,638,000 -}-1,138,000 © 
November 13. 3,143,000 1,653,000 -+4,353,000 + 1,278,000 
November 20 +696,000 —1,197,000 +41,510,000 +41,729,000 
November 27 +1,101,0c0 —2,670,000 -+1,589,000 898,000 
December 4 +253,000 —1,991,000 +237,000 —314,000 
Decembertzr =... -.- —2,199,000 -+4,471,000 7,005,000 
December x80 easeae +1,236,000 -+3,636,000 —219,000 
Decemberia§ 7 Dscnuias —579,000 +1,737,000 -—881,00 


business as that term is commonly under- 
stood, but that with no stock in trade but a 


to operate it successfully they have inter- 
vened in the legitimate business carried on 
in the District of Columbia between scllede 
and buyer not for the advantage of either, 
but to prey upon both. The court says that 
they sell nothing to the person to whom 
they furnish the premiums, but pretend 
simply to act for his benefit and advantage 
by forcing their stamps upon a perhaps 
unwilling merchant. This decision will 
doubtless attract wide attention, for the 


trading-stamp feature has become very 


prominent in business in many le 
recently. 
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CURRENT BUSINESS NEWS. 


Industrial. 

Two hundred cloakmakers struck on Tuesday in 
five shops on the east side of New York city agains! 
a return to the task-work system. They are willing 
to accept a reduction of prices during the slack sea- 
son, but will not return to task work again. 

An attempt will be made to organize the shoe work- 
ers of New York city and Brooklyn into unions. 

President Ratchford of the United Mine Workers 
is quoted as saying that the miners will not accept 
as little as 65 cents a ton for mining coal in the 
Pittsburgh district. If the advance is not granted, 
the president says, the miners will not continue at 
work. 

Reports from western Pennsylvania indicate that 
the industrial conditions prevailing in that part of 
the country are more encouraging at present than 
for several years past. Coal mining, railroads 
and other industries show remarkable gaius in the 


_ yolume of their business. 


Owing to an attempt of the owners of the Pitts- 


burgh plate-glass plants at Elwood, Ind., to put 


new working rules into effect, 200 polishers and 
grinders went out on strike. Their action, it is 
feared, will cause the company to close all their 
plants, nine in number, thereby affecting some 
7,000 men. 

On December 6 McKee & Brothers, of Jeannette, 
Pa., put twelve chimney shops in operation, giving 
employment to about fifty people. The last furnace 
at the Fort Pitt factory was fired on Thursday last, 


and the entire plant is now in operation. 


The strike of the Bellaire, Ohio, steel works, 
which has been waged for the past two months, 


_ was declared off early this week. 


Operations in the Ray Cotton Company’s mill at 


_ Woonsocket, R. I., have been suspended for an 


indefinite period. It employed 300 hands. The 
unsatisfactory condition of the cotton goods market 
is assigned as the cause of the shutdown. 

A contract for several hundred tons of bridge 
plates for Japan has enabled the entire plant of the 
Central Iron and Steel Company at South Harris- 


burg, Pa., to start up. 


The puddle and nail! plate mills of the Ches- 
apeake nail works of Harrisburg, Pa., have 
resumed. 

Because the management of the Fulton bag 
and cotton mills at Atlanta, Ga., refused to accede 
to the demands of a grievance committee of their 


employees a large number of them have declared a 


strike. 

It is expected that the window-glass wage scale 
will be accepted by the operatives without further 
misunderstanding. In fact, some manufacturers in 


the Pittsburgh district have sent notices to their 


yard foremen to go to work at preparing the 
factories so that they may be started without 
delay. 

The cotton-mill owners of Fall River, Mass., it is 
reported, have unanimously decided to reduce 
wages about ro per cent., to take effect January 1. 


The unfavorable condition of the market and Jarge 
_ stocks have made the reduction necessary. Some 


28,000 operatives will be affected by the cut. So far 


it is not definitely settled what action the employees 


will take. While it is expected that mills in Rhode 
Island will also reduce wages no action has been 
taken on the matter as yet. 

The 200 employees of the Crawford Coal Com- 
pany’s No, 2 mine, at Centre Point, Ind., quit on 
Tuesday because they discovered a nonunion man 
at work and four union men who had not paid their 
dues, 

The shovel works of the H. M. Myers Company, 
at Beaver Falls, Pa., which have been running 
shorthanded for some months, started up with a 
full complement of hands in every department early 
in the week. It is said the company has orders 
enough ahead to keep running until next May. 

At a meeting of the Typothetz, a society com- 


posed of employing printers in New York, it was 


decided to oppose the order of Typographical 
Union No. 6, calling for the adoption of a nine- 
hour workday without a reduction in wages, to 
take effect January 1, 1898. If some steps are not 
taken to modify matters it is likely that upward of 
5,000 persons engaged as compositors, feeders, 
pressmen and electrotypers in 102 book and job 
offices, where a weekly wage scale prevails, will 
strike. 

Four hundred men will secure work by the estab- 
lishment of a plant for the manufacture of borax at 
Bayonne, N. J. 

A compromise is expected in the electrical con- 
tractors’ and workers’ dispute. As yet the employ- 
ers have not put nonunion men at work, The 


present wages of the electrical workers are $3 for a 
& 





day of eight hours, and they demand $4 on and 
after January 1 for eight hours. 

A Creede, Col., dispatch says that wages for 
miners have been advanced from $2 50 to $3 per 
day. 

The Pioneer iron mine, at Ely, Minn., was closed 
December 9, owing to a dispute among the owners 
over a proposition to sell out. ‘Two hundred and 
fifly men are thrown out of employment. 


Commercial. 

A decree has been published at Rome establish- 
ing in New York an agency for the Italian tobacco 
monopoly. The agency is to consist of two 
officials, whose business it will be to furnish informa- 
tion as to the tobacco trade and its cultivation, with 
a view of direct purchases. 

The Chicago Western and Northwestern States 
Exhibition Company perfected its organization in 
Chicago December 7. The chief object of the 
company is to maintain in Chicago a permanent 
exhibition of the products of the western and north- 
western states, 

The report on the trade of the port of Montreal 
for the season just closed shows a gratifying in- 
crease Over previous seasons. The total ocean ton- 
nage was 1,442,931 tons, against 1,216,468 tons in 
1896, and the number of ocean steamers was 798, 
against 709 last year. Owing to the tendency toward 
larger vessels the capacity of the channels has been 
severely tested. On several occasions it has been 
found necessary to have outbound vessels complete 
their cargoes at Quebec. As regards exports by 
sea, important gains are shown over 1896 in wheat, 
corn, oats, eggs, butter and cheese. ‘lhe exports 
of wheat almost touched 10,000,000 bushels, an 
increase of 2,847,000 bushels. Corn was not far 
behind, with 9,384,000 bushels, an increase of 
3,605,000 bushels. Of oats the shipments showed 
an increase of 2,386,000 bushels. The increase in 
cheese shipments was 375,759 boxes. There wasa 
falling off in fruit shipments, meats and flour. 

Hon. Joseph P. Smith, director of the Bureau of 
American Republics, announces that he has re- 
ceived from the Hon. Francis B. Loomis, United 
States minister to Venezuela, information to the 
effect that he has after strenuous efforts succeeded 
in inducing the Venezuelan government to remove 
its practically prohibitive restrictions from Ameri- 
can lard and butter. The success of Mr, Loomis 
in this matter, according to Mr. Smith, opens up a 
market for over 6,coo,o0o0 pounds of American prod- 
ucts in these lines per year. Director Smith further 
announces that the practical effect of the removal 
of these onerous restrictions which have long de- 
barred merchants and shippers of the United 
States from the Venezuelan market for these prod- 
ucts is already perceptible, the last South American 
steamer from New York having carried 200,000 
pounds of lard for Caracas. 

It appears that the $9,000,000 appropriation to 
improve the New York state canals will fall far 
short of the amount required for the work. The 
appropriation is almost wholly expended, and State 
Engineer Adams has informed Superintendent 
Aldridge that another appropriation of $5,000,000 
would be needed to complete the improvements 
already begun to the Erie, Oswego and Champlain 
canals. 

A Fall River dispatch says that the Arkwright 
Club, the organization of New England cotton 
manufacturers, is trying to devise a plan for bring- 
ing the northern and the southern mills together in 
an organization for the trade's benefit. 

The director of the Italian CEnotechnic Station 
in New York city reports the export of wines from 
Italy during the nine months ended September 30 
of the current year to have been 1,387,693 hecto- 
liters of wine in casks and 3,592,200 bottles of wine 
in cases, against 1,038,137 hectoliters and 2,663,000 
bottles in the corresponding period of 1896. 

A meeting of the committee of the eastern news- 
paper mills, which is trying to effect a consolidation 
of the pri:.cipal paper-mill interests, will be held 
some time during the coming week, either in New 
York city or Boston. Some of the parties in 
interest feel less hopeful for a consolidation now 
that the demand for news paper has improved. 

Estimates as to the Ottawa (Canada) valley 
lumber cut during the season places it at about 
724,000,000 feet, which is somewhat more than last 
year. 

Shoe factories at Haverhill, Mass., are doing a 
larger business than for along time. This is ex- 
plained by the heavy demand for the Christmas 
trade. Shipments of shoes have been exception- 
ally heavy. 

The report of the Portland, Ore., Custom House 
for November shows that twenty-three cargoes 
cleared from that port for Europe, carrying over 
2,400,000 bushels of wheat, bringing the total ship- 
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ments of wheat for the first three months of the 
season up to 5,496,233 bushels, and with the 
cargoes of the Oriental steamers making a total 
of 249 716 barrels of flour. The total value of the 
wheat and flour shipments for the three months 
was $5,647,833. 

Following is a comparative statement showing 
the value of the precious stones imported into the 
United States during the months of November, 
1896 and 1897, and also during the first four months 
of the Dingley tariff and the corresponding four 
months of 1896: 


























Nov., 1897. Nov., 1896. 

Cut oon catws casbkebesacuceonodes $640,688 52 $116,982 10 
URGRE . tdewars sasieaneeel coene 229,211 02 114,946 48 
ME OLGIBG c neetece wae saree. woe $869,899 54 $231,928 58 
First four First four 

months, 1897. months, 1896. 

CUE ese utara ds --+-+-+- $3,509,058 52 $583,750 30 
Pret <n ocesaseek s wcaceesemes 1,510,613 24 539,895 28 
Totals... i025. .0cts sew ceen $5,019,676 76 $1,123,645 58 
Duties collectedisicsveis sucess 350,905 00 199,926 00 


Another conference of wire-nail manufacturers 
was held in New York on Thursday for the pur- 
pose of furthering plans looking to a combination 
of the wire-nail interests of the country. 

Dr. Hammacher, National Liberal, in the course 
of an address in the German Reichstag on Thurs- 
day, urged the necessity of concluding a commer- 
cial union of all of the European continental powers 
against the United States. 

Financial. 

The following named securities, among others, 

were sold by auction this week in New York: 


144 shares National Butchers and Drovers’ Bank... 904 
34 Shares\Oriental Bank... .... ~~. <-cceeseccsnas 150 

1 share Merchants’ Exchange National Bank.... 124 

5 shares Fidelity and Casualty Company --. .... 350 

2 shares Standard Gas Light Company common. 137 

2 shares North River Insurance Company........ 128 
100 shares Niagara Fire Insurance Company ...... 170% 
too shares Hanover Fire Insurance Company...... 144 


100 shares Westchester Fire Insurance Company... 221 
50 shares Consolidated Tel. and Electrical Subway 8 


600 shares Excelsior Steamboat Company common. 10 
25 shares Wagner Palace Car Company.-..- ...... 156% 
8 shares Journeay & Burnham preferred......._. 73% 
30 shares Herring-Hall-Marvin Co. preferred. .... 11@13% 
ro shares Trow Directory and Bookbinding Co.... 42% 

2 shares Central N. J. Land Improvement Co.... 34 

1o shares Taylor Iron and Sreel Co. preferred... ... 80 


77 shares Central R. R. of N. J. Land Improvement 40 


The American Sugar Refining Company has de- 
clared a quarterly dividend of 3 per cent. on its 
common stock, and on its preferred stock 3% per 
cent. for that portion entitled to semiannual divi- 
dends, and 13% per cent. on that portion entitled to 
quarterly dividends, all payable January 3. 

The Minneapolis & St. Louis Railway Company 
has declared a semiannual dividend of 2% per 
cent. on its first-preferred stock and 114 per cent. on 
its second-preferred stock, payable January 15. 

The Commercial Cable Company has declared a 
quarterly dividend of 13 per cent. and bonus of 1 
per cent., payable January tr. 

The Western Union Telegraph Company has 
declared a quarterly dividend of 1% per cent., 
payable January 15. 

Many corporations in Pennsylvania are reported 
as having applied for permission to increase their 
capital stock. It has been the experience of the 
State Department that when times are dull and 
business poor, corporations do not increase their 
capital stock. 

The Western Union Telegiaph Company reports 
for the quarter ended December 31: 


























1897. 1896. 1895. 

(Estimated.) (Actual) (Actual.) 

Net revenueS............-.-- $1,600,000 $1,545,454 $1,603,416 
Dnterxést. ..<. 2. giscwvcusecc= se 224,500 2435359 243,557 
Balagets=-2.sds-censoans $1,375,500 $1,302,095 $1,359,859 
DIViGEnG.< sacs aace-sccscens 1,216,975 1,191,961 1,191,949 
Surplus. <.eagisienwere vee $158,525 $110,134 $167,910 
Previous surplus. .......----- 71910,002 = 75795,907 7,854,613 
Total surplus. ........... $8,068,527 $7,906,041 $8,022,523 


The Chicago & Northwestern Railway Company 
has declared a quarterly dividend of 134 per cent. 
on its preferred stock and a semiannual dividend 
of 2% per cent. on its common stock, payable 
January 7. 

The Commercial Cable Company has declared a 
quarterly dividend of 134 per cent. and a bonus of 
I per cent., payable January 1. This makes a total 
of 8 per cent. for the year on the stock. 

Efforts to reduce the rate of interest paid by 
New York city banks on deposits by country banks 
have, it is said, proved to be fruitless. While the 
presidents of the various banks in the city having 
such deposits are agreed that the rate should be 
reduced, it seems impossible to get a majority to 
act in concert. This inability is attributed to the 
keen competition between many of the banks for a 
large line of deposits. Individual action may be 
taken on the matter by January I. 

The Oregon Railroad & Navigation Company 
has declared a quarterly dividend of 1 per cent. on 
its preferred stock, payable January 3. 

The Northern Central Railroad Company has 
declared a semiannual dividend of 4 per cent., 
payable January 15. 


The consolidation of the Boston gas companies 
has been effected, the New York syndicate that 
made the purchase paying $14,000,000 for the 
properties. 

The Denver & Rio Grande Railroad Company 
has declared a semiannual dividend of 1 per cent. 
on its preferred stock, payable January 15. 


Railroads. 


It is reported that the Pennsylvania Railroad 
Company, after experimenting for some time with 
electricity as a motive power for its small branch 
lines, has decided in its favor. The overhead- 
trolley system is the one most likely to be adopted. 
The branch lines running from the Amboy (N, J.) 
division will be the first equipped with the new 
system, and branches of other divisions will be 
equipped as soon as possible. 

Business on the Pittsburgh, Bessemer & Lake 
Erie Railroad is of such an encouraging nature 
that the company has ordered ten new engines. 

The Interstate Commerce Commission has de- 
cided to extend for two years the period within 
which railroads must comply with the act of Con- 
gress requiring them to equip their rolling stock 
with safety appliances for the protection of the 
employees and passengers. 

The all-rail east-bound shipments of dead freight 
from Chicago last week were 52,795 tons, against 
44,611 tons the previous week and 72,166 tons the 
corresponding week of the previous year. 

The following roads report gross and net earn- 
ings for October: 


OCTOBER, 
—Gross earnings— —WNet earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. South’n... $142,947 $155,819 $52,021 $60,057 
Allegheny Valley - 262,494 205,402 135,096 87,267 
Atchison. ..... ..< 3,695,379 3,302,69f 1,288,127 1,152,323 
Baltimore & Ohio. 2,366,107 2,372,746 749720 513,641 
Buff.,Roch. & Pitts. 353,702 343,346 134,621 118,915 
Buffalo & Susq --- 65,673 60,420 31,908 34,802 
Canadian Pacific 2,790,00L 2,121,650 1,414,738 939,640 
Central of Georgia. 617,787 590,044 283,478 268,640 
Cent’l of New Jer 1,230,733 1,263,806 531,885 549,603 
Chesapeake & Ohio 1,900,527 892,510 322,941 314,100 
Chic.,Bur.&Quincy 4,357:251 34773:442 2,031,603 1,828,125 
Chic. Gt. West’n . 528,602 471574 179,333 148,806 
Chic., Mil. & St.P. 3,579,848 3,480,t12 1,613,298 1,610,498 
Cin.,N.O.&Tex.Pac 319,392 308,142 105,115 101,795 
Cleve., Can. & S'n- 77,037 775295 26,626 14,999 
Cleve.,C.,C.& St.L. 1,297,581 1,152,762 275,177 256,349 
Denv.& Rio Grande 791,957 722,224 315,953 318,165 
Detroit & Mack- 33,956 19,267 8,574 1,162 
Brie: col ddnccce~=s 3,269,292 3,098,294 1,040,600 1,005,568 
Gads. & Att. Union 700 850 290 374 
Geourpialsoisessess 182,608 178,956 74,098 63,674 
Georgia So. & Fla. 81,062 80,562 27,916 27,083 
Georgia & Alabama 124,162 100,484 53,204 40,190 
Illinois Central -.. 2,439,390 2,242,620 878,744 822,522 
Kanawha & Mich... 50,033 41,823 18,594 11,791 
K.C.,Ft.Sc’t&Mem. 477,017 444,065 164,047 154,808 
K.C., Mem. & Birm. 101,193 129,416 27,939 45,552 
Lehigh Valley..-- 2,343,538 2,117,216 878,670 850,312 
Coal’ Couees., s= 2,536,333 2,081,871 171,620 70,518 
Long Island ...--. 380,795 3335444 105,784 84,566 
Lou.,Hend.&St.L. 56,859 38,179 19,608 10,179 
Louisville & Nash. 1,868,454 1,962,049 618,261 746,092 
Mexican Central.. 1,085,182 908,326 338,727 2795713 
Mexican National . 525,213 490,227 102,573 124,905 
Minn. & St. Louis. 256,849 227,194 119,788 113,814 
Nash.,Chatt.&St.L. 526,352 473,041 212,481 199,505 
N.Y.,Ont.& West’n = 370,412 374,974 119,238 118,724 
N.Y.,Susq.&West’n 2335247 232,075 96,309 107,967 
Norfolk & Western. 955,893 902,215 288,685 214,543 
Northern Central. - 645,636 655,250 218,701 236,141 
Oregon Ry.& Nav. 725,566 665,949 403,558 393.544 
Penn. (e. of Pitts.)- 5,996,778 5,596,878 2,175,900 2,057,600 
Peoria & Eastern.. 164,130 140,385 41,495 22,094 
Ph.,Read.&N.Eng. 69,039 64,566 26,882 20,829 
Phila. Reading -- } 4,689,624 4,860,782 1,334,964 1,280,243 
Pitts.,C.,C. & St.L. 1,429,082 1,234,444 4175445 265,609 
Pitts., Young.&Ash, 168,584 117,583 60,469 35,688 
Rio Grande South... 35,814 ~ 38,247 16,242 19,214 
RioGrandeWestern 345,877 239,646 133,583 91,150 
SanAnt.&Aran.Pass 176,801 2559535 61,710 116,404 
SanFran.&No.Pac. 87,656 73184 44,992 30,085 
Southern Railway. 1,915,643 1,896,705 715,437 740,141 
Southern Pacific... 4,431,360 5,179,912 1,862,678 2,321,970 
St. Joseph&Gr.Isl'd 118,849 90,630 49,224 12,941 
St. L. & San Fran. 684,551 561,819 328,204 264,901 
Tol.,Peoria & West. 100,236 92,195 34,919 27,502 
Toledo&OhioCent'l 186,989 146,683 65,232 34,014 
U. Pac.,Den. & Gulf 400,168 346,310 188,366 152,186 
Wabash .....----- 1,305,010 1,094,109 488,798 375+532 
W. Jer. & Seashore 178,11t 159,990 20,215 12,656 
West'nN.Y.&Penn. 341,750 313,452 140,597 129,822 
Wrightsv'le&Tenn. 10,366 10,394 5,235 6,279 














Totals, 63 roads. $65,363,778 $61,607,281 $23,692,198 $22,117,826 


Miscellaneous. 


Early in the week the steamer Trojan Prince 
arrived in New York with 1,050 Italian immigrants 
aboard. Because of the unsatisfactory character of 
many of them the authorities concluded to detain 
them for deportation at the expense of the steam- 
ship company carrying them here. 

Attorney-General McKenna has formulated an 
opinion on the protest of a New York publishing 
house against the methods used by the Bureau of 
of American Republics in the issuance of their 
documents. The protesting firm declared that the 
bureau was using its monthly bulletins for adver- 
tising purposes, and that the high and dignified 
standing of the department was consequently being 
constantly lowered and funds secured for an insti- 
tution whose expense of maintenance was paid in 
great part by the Treasury Department. The 
protest was filed with the Secretary of State and by 
him referred to the Attorney General for an opinion. 
The opinion of the Attorney General upholds the 
bureau in so far that he has decided that the pub- 
lications can continue to go through the mails 
as heretofore. In the matter of advertising the 
opinion has not been made public. 
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RECENT LEGAL DECISIONS. 


(Prepared expressly yor BRADSTREET'S.] 


Employee—Wages—Receipt. 

Where it appeared that an employer had dis- 
charged an employee and tendered him his wages 
up to the date of his discharge, and requested him 
to sign a receipt in full for the wages then due, and 
the latter refused to sign such receipt, the Supreme 
Court of Georgia beld (Watson vs. Williams) that 
upon a suit to recover such wages the employee 
was not entitled to recover attorney's fees upon 
the ground that the defendant was ‘‘ stubbornly 
litigious.” 


Husband and Wife—Mortgage. 

The Supreme Court of Indiana held, in the case 
of Grzesk et al. vs. Hibberd, that where a husband 
and wife owning land by entireties conveyed it to a 
trustee, who conveyed it to the husband for the sole 
purpose of enabling him to evade the statute for- 
bidding married women to become bound as sure- 
ties by giving a mortgage of such land to secure his 
individual debt, such mortgage was so far void that 
the husband and wife on again acquiring title by 
entireties could quiet their title against it in the 
hands of a trustee for the creditor at whose instiga- 
tion the conveyance and mortgage were executed. 





Railway Crossing—Traveler—Injury. 

The Supreme Court of Indiana held, in the 
recent case of The Baltimore & Ohio Southwestern 
Railroad Company vs. Conoyer, that a traveler 
approaching a railway crossing, having used due 
care and employed his senses of sight and hearing 
to ascertain if a train is approaching, and being 
unable to see or hear an approaching train, is 
justified in presuming that he can cross the track in 
safety, and that if the failure of a traveler to hear a 
train after he has used due care to ascertain if it is 
coming is due to the negligent failure of the engineer 
to give statutory signals in approaching a crossing, 
the company is liable for injuries sustained by the 
traveler in colliding with such train. 





Constitutional Law—Liquor Sales. 

The Supreme Court of Georgia held, in the 
recent case of Papworth vs. The State, that there 
being on September 26, 1897, a general law in 
force in the state rendering unlawful in any county 
thereof sales of domestic wines in quantities of not 
less than one quart by the manufacturers of the 
same, and such wines being ‘‘ intoxicating liquors,"’ 
an act approved on. the day above mentioned, 
which by its terms undertook to entirely prohibit 
the sales of spirituous or intoxicating liquors within 
the limits of a designated county, was unconstitu- 
tional for the reason that as its effect would be to 
render penal in that county all sales of domestic 
wines, it was violative of that clause of the constitu- 
tion prohibiting special legislation in any case for 
which provision has been made by an existing 
general law. 





Contract—Condition—Mistake. 

The Kentucky Court of Appeals held, in the 
case of Vaughn vs. Dignan, that where the par- 
ties to an agreement have made a mistake in re- 
ducing their contract to writing, either through a 
mistake which is mutual, or through the mistake of 
one party, or through the mistake of one party 
which has been produced by the other, courts of 
equity will correct the writing to conform to the 
manifest intention of the parties; that parol evi- 
dence is competent to establish the terms of the 
original agreement and to show fraud or mistake in 
the execution of the instrument, and that one who 
prevents a happening or performance of a condi- 
tion precedent, upon which his liability by the 
terms of the contract is made to depend, cannot 
avail himself of his own wrong to relieve himself 
of responsibility to the obligee or be permitted 
to avoid his liability for the nonperformance of 
such condition precedent which he himself has 
occasioned. 





Note—Mortgage—Judgment. 

It appeared in the case of The Louisville Banking 
Company vs. Blake et al., decided recently by the 
Supreme Court of Minnesota, that the payee and 
mortgagee of a promissory note and collateral 
real-estate mortgage brought an action against the 
maker and mortgagor, alleging the execution of 
the note and mortgage and their nonpayment and 
demanding judgment against the maker and mort- 
gagor for the amount due and for a decree of fore- 
closure. On default of the defendant to appear or 
answer thezcourt found, among other things, the 
execution of the note and mortgage, their nonpay- 
ment and the amount due thereon, and ordered 
udgment in favor of the plaintiff against the 








defendant for that amount and for a decree of fore- 
closure. Subsequently, but before the judgment 
had been entered, the plaintiff, upon the showing 
that the lien of his mortgage had in the meantime 
been extinguished by the foreclosure of a prior 
mortgage to a third party, obtained from the court, 
but without notice to the defendant, an order 
modifying its order for judgment so as to merely 
direct personal judgment against the defendant for 
the amount found due him, and judgment was en- 
tered accordingly. The court held that the per- 
sonal judgment was within both the allegations of 
the complaint and the prayer for relief, and that no 
notice to the defendant of the application for a 
modification of the order was necessary, and that 
the plaintiff was not concluded by obtaining the 
original order for judgment or applying for its 
modification so as to allow him to take merely a 
personal judgment. 





Railroad—Defective Appliances. 

The Kentucky Court of Appeals held, in the 
case of The Louisville & Nashville Railroad Com- 
pany vs. Dalton, that railroad companies are not 
required to provide appliances that will effectually 
and certainly under every condition prevent the 
escape of fire from the chimneys of their locomo- 
tives, but only to provide and use the best and 
most effectual preventive known to science to pre- 
vent, so far as possible, injury being done; that 
before liability can be fastened on a company for 
want of proper screens on its engines, or for their 
defective condition, there must be evidence to show 
such defective condition; that the question as to 
whether or not a company is guilty of negligence 
in managing and operating its locomotives is, as a 
rule, but not a'ways, a question of fact for the jury, 
and that an ordinance of a town regarding the reg- 
ulation of speed of trains passing through it cannot 
render negligent a course of conduct which was not 
in fact negligent, and is therefore not competent 
evidence in such a case. 





Municipality—Ordinance—Water Supply. 
In the case of The State Trust Company of New 
York vs. The City of Duluth, decided lately by the 
Supreme Court of Minnesota, it appeared that the 
village, now the city, of Duluth, for the purpose of 
furnishing the village with a supply of water, 
passed an ordinance granting to the Duluth Gas 
and Water Company, the assignor of the appellant, 
the right to construct and maiatain waterworks 
and to lay mains and place fire hydrants in the 
streets and other public grounds of the village. 
The water to be furnished was to be ‘‘ good and 
wholesome ’’ and suitab'e for domestic purposes. 
It was stipulated that the company should locate 
and maintain a certain number of fire hydrants to 
supply to the village water to be used exclusively 
for purposes of fire protection, for which it was to 
pay the company a stipulated water rental. The 
ordinance also prescribed a schedule of water 
rates which the company was authorized to charge 
private consumers. One provision of the ordinance 
was to the effect that in the event that the Gas and 
Water Company, after the works should have been 
in successful operation, should suffer a suspension 
of the supply of good and wholesome water, 
thereby causing an insufficiency for domestic and 
other purposes, for a period exceeding sixty 
days, the company should forfeit all exclusive 
franchise granted in the ordinance pertaining 
to it as a gas and water company, unless the 
suspension should have been caused by the act of 
God, by public enemies or unavoidable accident, 
and that during such failure of supply all water 
rentals should be suspended. The court held that 
inasmuch as the granting of the franchise to the 
water company was the exercise of a governmental 
function, and as the business in which the water 
company was about to engage was one affected 
with a public interest, it was competent for the 
village in granting the franchise to incorporate into 
it a condition or enforceable penalty to insure per- 
formance of its public duty by the grantee of the 
franchise, and that the provision as to the suspen- 
sion of water rentals during the default of the 
company in the performance of that duty was valid 
and enforceable, although the same provision in a 
contract between private individuals might be con- 
strued as a mere nonenforceable penalty and not as 
stipulated damages, but that the provision must be 
construed as only suspending the water rentals for 
those to whom inadequate or improper service was 
furnished, and that if the water company furnished 
to the city through their fire hydrants a proper 
supply of water for fire protection purposes, the 
fact that the company had failed to furnish private 
consumers a quality of water suitable for domestic 
purposes would be no defense to an action against 
the city to recoyer the rentals of the fire hydrants, 


* 


BUSINESS NOTES. 


The Austrian Iron Industry. 

The Witkowitz Iron and Steel Works (Bohemia) 
have purchased large iron mines in the Swedish- 
Lapland provinces. The ore, which will be brought 
to Austria via Stettin and thence in flats down the 
river Oder as far as Ratibor, thence by rail, will 
come to the works cheaper than Styrian ore, al- 
though the latter has to travel less than 200 miles 
and the former about 2,500 miles. 


Orchards of Great Britain. 

The London Times says: ‘‘ The extension of 
orchard land in Great Britain, which has been in 
continuous progress during recent years, has been 
further emphasized in 1897, the total area now 
amounting to 224,116 acres, or 15,166 acres more 
than in 1892, when the aggregate area was 208,950 
acres. The three western counties of Davon, Som- 
erset and Hereford alone—preéminently our cider 
counties—contain 78,217 acres of orchards, repre- 
senting 35 per cent., or more than one-third of the 
orchard area of Great Britain.”’ 


Criminal Code for Alaska. 

The commission appointed to revise the criminal 
code of the United States, in the partial report 
which it will make to the President and Congress, 
will present a proposed code for criminal justice in 
Alaska. The commission is authorized to do this 
in the act which creates it, as territorial Jaws are 
also United States laws. At present the laws of 
Oregon are made applicable to Alaska, and these 
will be revised, codified and amended by the com- 
mission to suit present conditions, and will be sub- 
mitted as a partial report for the basis of legislation 
by Congress. 








Trading in Securities Abroad. 

The Bankers’ Magazine (London) says: ‘‘ With 
few exceptions the course of prices of public secur- 
ities has been slightly in the upward direction 
during the past month, and the total value of 325 
representative securities shows a net increase of 
nearly £6,000,000, the figures being as follows: 


Aggregate value of 325 representative securities on 
October'20;\2897 5722-0. ee see ele He eee ees 
Aggregate value of 325 representative securities on 
November 20, 1897 


#3,262,678,000 


3,268,384,000 











EDGLCASO eres eiees ne ee ae ee eee eres ae 


£5»706,000 
The strongest securities were consols, English rail- 
ways and English bank shares. American railways 
declined.” 





Foreign vs. American Dairy Products. 

The London Times says: ‘‘ We referred recently 
to the action of the Copenhagen committee in rais- 
ing the official quotation for Danish butter at a par- 
ticularly inopportune moment. ‘They have now 
added another shilling per hundredweight to the 
price, and the effect is still further to divert the 
attention of our consumers to the fresh spring butter 
at present arriving from our Australasian colonies. 
Canadian cheese, ‘choicest September,’ is at about 
the lowest prices on record. ‘The large imports 
and very moderate prices of frozen meat, on the one 
hand, and the bigger make of cheese both in this 
country and in North America this year as com- 
pared with last, on the other hand, appear to be 
the chief causes of the decline in value. Lower 
rather than higher prices for cheese are looked for 
in the near future.” 


High Grade of Texas Cattle. 

A special dispatch to the St. Louis Globe-Democrat 
says: ‘It is shown by reliable reports received at 
San Antonio, Tex., from different parts of the state, 
that there are about 40,000 more cattle being fed in 
Texas this year than there were a year ago, or in 
round numbers 150,000 to 460,000. There is a 
great difference, however, between the feeders this 
year and informer years, The grade of the cattle on 
feed at present is far superior to that of any cattle 
that have ever been fed in Texas before. Not only 
is the grade better, but the cattle will be fed longer, 
more carefully and more intelligently than ever 
before and will go into the market in better condi- 
tion. Texas cattle growers are thoroughly alive to 
the fact that what the market wants and will pay 
for is fine, fat cattle. They realize that it isa waste 
of time and money and good material to send poor 
cattle to market, and they are keeping abreast of 
the timesin that regard. The cattle fed in Texas 
this year will make a new record on the markets.” 





imports of Rice. 

The imports of rice of all kinds into the United 
States for the nine months ending October 1 were 
76,000 short tons, against 52,000 short tons during 
the same period the previous year. By way of 
comment the Lousiana Planter in a recent issue 
says: ‘These increased imports reflect the con- 
dition of the supply visible and invisible in the 
United States and show why prices opened tolera- 
bly high this season, and show further why they 


should be maintained. The recent slump in rice 
had no foundation worthy of credence. The supply 
came along a little too fast for the buyers, who 
generally have resources too limited to enable them 
to stock up heavily in rough rice, and will of course 
buy it as cheaply as they can, and those who force 
rough rice on an unwilling market must expect to 
take what they can get for their produce, no matter 
what or how much hard work it cost. The statisti- 
cal situation of rice is a strong one. There is no 
surplus, and the domestic crop should bring an 
equivalent to the full cost of foreign rice plus the 
duty. This price, however, cannot be secured 
except rice be held back awaiting an actual demand 
for it, which is sure to come later on.” 


Cotton Crop Estimate for 1897-98. 
Messrs. Latham, Alexander & Co., of New York, 
have issued a circular letter embodying the result 
of their investigation as to the probable cotton crop 
of the United States for 1897-98. The appended 
table shows the estimate by states: 









Bales. 

Alabama. ....-2.2:22 o-s.<cssasqee eee es eee eee 1,109,000 
Arkansas. ....- 852,000 
Bloridaseennccs 66,000 
Georgia... 1,430,000 
Louisiana. - 703,000 
Mississippi. -- 1,379,000 
North Carolina 594,000 
South Carolina 875,000 
Tennessee, etc 395,000 
Texas and Indian Territory: 222 2ss-eee eee eee eee 2,785,000 

Total... .025.sc002% cucccneeeeeee eee eee 10,188,000 


In commenting on the estimate the circular says: 
‘‘ Although the crop was planted late the drought 
forced cotton to early maturity, and our corre- 
spondents say up to this date the crop has been 
marketed rapidly. In our opinion.the movement 
henceforth will not prove to be in excess of the 
movement of a normal cotton year. For a time 
quarantine restrictions in a portion of the south 
retarded shipments, but to a much smaller extent 
than was generally supposed.” 


Exports of Corn. 

The following is compiled by the American Agri- 
culturist from official reports: ‘‘ Phenomenally large 
corn exports form one of the features of our foreign 
trade. During ten months ended October 31, a 
period of low prices throughout, exports were 
155,000,000 bushels, a rate of 15,000,000 bushels 
monthly, 50 per cent. gain over a like period in 
1896. Exports of oats, oatmeal and rye also show 
handsome gains, while we have shipped abroad 
during ten months $28,000,000 worth more wheat 
than in 1896. Official figures follow: 


EXPORT TRADE IN GRAIN AND FLOUR. 
October 

















— —- —Ten months Oct. 31~ 
p 1897. 1896. 1897. 1896. 
Wheat, bush... 16,552,561 11,955,097 79,412,330 64,139,049 
Total value - $15,446,714 $8,465,578 $71,465,839 $42,916,883 
Aver. value. . 93-3c. 70.3¢. 89.9c. 66.8c. 
Whe'tflour,bbls 1,142,081 _—1, 466,365, 10,413,635 12,889,333 
Tctal value.. $5,182,074 $5,132,287 $43,886,388 $45,106,012 
Corn, bushels... 7,877,467 12,980,731 155,296,183 160,990,111 
Total value.. $2,686,064 $4,034,998 $48,248,338 $34,075,819 
Aver. value... 34.1C. 31.1C, 3r.1c. 33-7¢. 
Cornmeal, bbls. 79,075 34,213 567,414 225,732 
Total value... $157,479 $65,231 $1,093,012 $485,506 
Oats, bushels.. 5,683,387 2,765,456 37,911,058 23,797,880 
Total value.. $1,553,369 $689,849 $0,011,645 $0,095,803 
Aver. value... 27.3C. 24.9C. 26.1c. 25.6c. 
Oatmeal, Ibs... 7,115,692 3,958,358 43,682,202 29,250,710 
Total value.. $153,474 100,378 $899,218 $623,608 
Rye, bushels. . 5539990 1,033,857 8,073,544 3,807,908 
Total value... $290,053 $438,309 $3,735,287 $1,593,401 
Barley, bushels. 1,360,267 2,217,444 13,820,958 11,477,088 
Total value.. $687,767 $938,352 $5,843,920 $4,553,689 
Potalsee=ace $26,156,994 $19,864,982 $18,083,707 $135,510,921 





Cultivation of American Sugar Beets. 
The American Agriculturist says: ‘It would b 
sound policy for American farmers to engage 
largely in the cultivation of sugar beets, even at 
some sacrifice of a foreign market for our grain. 
Undoubtedly this country would gain by substitut- 
ing sugar-beet culture for some of its surplus grain 
production. It loses by sending abroad the wheat 
product of seven or eight acres, for instance, in ex- 
change for the sugar product of one acre and pay- 
ing the freight each way. Better produce sugar on 
the one acre and let the other six or seven lie idle 
than continue the present policy of importing agri- 
cultural products that we can profitably raise at 
home. Grain exhausts the fertility of the soil; 
sugar does not—it comes from the atmosphere. 
This fact alone is one of the most important things 
about the proposed new industry. Consider the 
value of the tons of costly plant-food from American 
soil sent abroad in grain each year in exchange 
for what comes from European air, before asking 
what will it profit Americans to grow beets if they 
lose a foreign market for wheat. Taking the three 
important constituents of plant-food at their market 
rates in commercial fertilizers, the account stands 

something like this: 





: : Pounds. Value. 
Wheat exported, reo oe acid 52,300,000 at .os : $2,615,000 
100,000,000 bush. otash ....... 30,700,000 at .0544 = 1,688,500 
Nitrogen..... 104,500,000 at .114% 11,756,250 
0 pay for....:. 222. -cesw ae eee ee eee $16,159,750 


Sugar imported, Phosph’ic acid 
$100,000,000 w’th 


Balance all in fayor of taking sugar from American 
air,” 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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Rate Sat., Dec. 4. Mon., Dec. 6. Tues., Dec. 7. Wed., Dec. 8. 












































































































































































































































































































































































































































































































































































































































































































































































Date per Highest Highest 
; Stock Bonded payment || cent. ||Divi'nd|| Sales of and and Pal 
Mileage, last last || period. || the week. lowest lowest STOCKS. x 9 RY cy Q RS S g 
ra outstanding. || Indebtedness dividend || divt- ey s LS 8 S 8 3 BS 
; declared. || dend. Shares. 1896. 1897, x & sy By & ¥ Py & 
s 2 oe € . Ss . 
—_— ae! | 5 pee eee 3 toa Wh oly | Fe A A 
_ $12,000,000 sceerece 135 165 147%|| Adams Express....i............e.- : e 156 |156 a LZ oe 
; ad $3,068,000]| ---> |] --7*7275 7%\| 26%] 94] American Cotton Oil Co. common 22%4| 22% 22%| 2246]| 22%] 22 | 224 
10,198,600 . 3 . 37 80'%| 524%|| American Cotton Oil Co. pfd..... 75%| 75% 75 | 75 es * 
18,000,000 seteteee 105 11944] to9%|| American Express.:........ a an 11646 ]117%||117% | 1164 
28,000,200 2,000,000/] ---- || *7777">- 64%|| American Spirits Mfg Co.........-- st 7%| 7%\| 8%) 7% 
7;000,000 ak 164%|| Am. Spirits Mfg Co 5 p.c. pfd non- cum. 19 == ae 19 19 
37+500,000 109'%|| American Sugar Refining Co.*..... es 139% 139% 1142 %'|145%4| 142% 
371500,000 1004|| Ameriéan Sugar Refining Co. pfd* - = 114% |114%||t15 | [x15 
14,000,000 85%|| American Telegraph & Cable .._. ae =s : 9t'e] o1ts|| -- -- 
17,900,000 6714|| American Tobecco.........- 8314] 83% 84 | 8544]| 867) 85% 
11,935,000 100 American Tobacco pfd - *- 113° | t13 ae se = 
31250,000 8361) PAnn Arbon ooheet cece. acon oa SS a Be % 
4,000,000 21 Ann Arbor pfd, non-cumulative .. =5 a 30%] 304%] 304 
102,000,000 tro 750 9%|| Atchi-on, Topeka & Santa Fe new . 127%] 13 || 1344] 12%] 13% 
120,626,000 ati 17 Atchison, Topeka & Santa Fe pfd 2844| 28%|| 30 | 2844] 20% 
25,000,000 130,361,290 9 Baltimore & Ohio common......- 127%| 12%|| 1234] 123@| 12% 
5,500,000 Seno 3%|| Bay State Gas*......... .... 5%| SH! 6%) SM] O% 
20,000,000 184|| Brooklyn Rapid Transit Co.* - i 314] 31%|| 32 | 31%] 31% 
15,000,000 12,336,000) 84 Brooklyn Union Gas...-......-.--- = 18 [xr8 | /ur844 | r18%, [118% 
6,000,000 10,338,000 54%|| Buffalo, Rochester & Pittsburgh pfd .... -- .- . 5974| 5974| 5978 
_ 15,000,000 %91575,000 44%|| Canada Southern ...............--.- ..|| 54%] 54%] 54% 54 |54 Iiss | 55 | 53 
_ 65,000,000 48,088,086 46 bn Canadian Pacific. =a a 3 a de ws ES 
~ 68,000,000 58,849,0c0 7%|| Central Pacific... SBE Waa |e 2 = 10%| 10% 10% 
60,585,900 65,040,512]. 1534|| Chesapeake & Ohio || 22 22 22 22 22 2244| 22 22% 
| 22,230,600 8,954,850) 140 Chicago & Alton ....... PHN Se ro 2 160 |160 : 4 Ss 
82,002,800 128,829,900 121,086 6934|| Chicago, Burlington & Quincy. --|] 9958] 9646] 96% 9644| 96%]| 98 | 9656] 97% 
6,197,800 20,155,000) ase 37%|| Chicago & East Illinois ....... --|| -- = a ae se = a 
20,880,245, 89,552 354|| Chicago Great Western ...... ..........|| 15%| 15 | 15% 15'4| 16 163g] 157%) 16 
11,156,400 300 33 Chicago Great Western pfd A" .... .. || 36 36 36 as =a wi a os 
7+444,190 920 2t|| Chicago Great Western pfd “B” 27%| 265) 27% 2744| 2776|| 28%] 28%] 28% 
10,500,000 i RaceaGiood 500 8 Chicago, Indianapolis & Louisville....... . -- - 9%} 9%] -- -- -- 
3,883,750 1999) 734 26 Chicago, Indianapolis & Louisville pfd...|| -- -- -- 29 29 30 29 29° 
47,061,900 =nake 138,558 69% || Chicago, Milwaukee & St. Paul ........ 93%| 93%] 937% 93%%| 94 || 95 | 937| 94% 
Rshoc} EEL 1,018 1304|| Chicago, Milwaukee & St. Paul pfd 1417g|142 ||142\%|r42 |142% 
39,083,200 ren 14,306 101%||- Chicago & Northwestern .......... 122% |12334|]12344|123  |12334 
A Besssvcce¢ eee 5 ISI Chicago & Northwestern pfd.. 165% | 165 | |16534 165 44| 16554 
46,156,000 62,712,000 604%|| Chicago, Rock Island & Pacific .... 89%} 90%)| 94 | 9976] 90% 
18,559,186 24,840,8001| 1,492 § ||Fe>+ 2 ‘97]| 2 eee 47 Chicago, St. P., Minneap. & Omaha..... 78A| 78 | 78% 78%! 78%!) 78%| 784 | 784 
11,259,911 ae 1492) |lAug. 20, '97 3% ||F. & A. 130 Chicago, St. P., Minneap. & Omaha pfd.]| -- | -- | -- eed ay ies 3 
28,000,000 8 8 Aug. 15, '93 eA ee 21%|| Cleveland, Cincinnati, Chien soSteees -- -: -- 345¢| 3454|| 3554| 3476] 35% 
; peace | 3591833730|| 15805 April 1, '97 r¥}1Q. Oct. 63 Cleveland, Cincinnati, Chic. & St. L. pfd.|| -- -- -. 78 78 8o 80 80 
__51000,000 51400,000]] | x92 |/Oct. 21,’96]} x oars 38 ee Lorain & Wheeling pfd..-... oe [ves | me 44% 44%] ~~ al. 
‘I1,000,000 6,000,000] .... ||May 15, '93 1% Ns 154%|| Colorado Fuel & Iron common ......-...|] -- -- -- 21%! 21 23 214) 23 
45,700,000 930,000 ee | eee os “a 25¢|| Col. & Hock. C. & I.Co. T.R.all inst. paid|} -- -- -- == oe 54%| su%| 5% 
41,696,300 58,23¢.0 Aug. 19.’85}| .. ke 14|| Columbus, Hocking Valley & Toledo ...|| -- -- -- . - 6 6 6 
ct Bag5s900 329 { Jan. 2, '97 24el|J. & J. 14 Columbus, Hocking Valley & Toledo pfd ' : - >: -- SS AIS 
35,430,060 2,408,000]} .... ||Dec. 15,’97 2 Q. M. 136%|| Consolidated Gas Company............. 185 44| 185% |185 44 187 |187 ||18644|185 %4 |186 46 
35,000,000 5,000,00c 795 ||Dec. 15,'97 14||Q. Sept. 995¢|| Delaware & Hudson Canal .............||299%|109% |109%4 109 |t0g ||rr0 |108 |110 
~ paragon 3,067,000) 195 |/Oct. 20,’97 t%|| Q. A. 140% Cee Epatomea ra & Western. Fo | fe °- es aa ae 155'4|154 |154 
7 yl a Se | ya | eres aa ees) 9 enver 10'Grande 2s. caeecwee fails “+ +. -- -- == -- -- 
Bitsescco 43;136,000 1,666 } Jan. 5,98] x Ilj. & J. Bi, Denver & Rio Grande pf «o-oo. es* | Bape. 45 | 4544|| 4576] 45 | 45% 
8,000 6,500,000 : 10134|| Edison Electric Illuminating Co., N. Y-.]| -- =n .- : *: -- -: -- 
robonoes || ilar oe ee ot 36m| seul ars] a7] arm 
_ 30,000,00 137704,100 2 e - -- o- 4, 
20,00,000} tees SCulWisleaautde cos 1c ze used: |e TOM eto se | eee cee ice 
6,342,000 10,429,000 eS wees 30 Flint & Pere Marquette pfd._. -- -- -- A <2 - 
- $0,460,000 8,000,000]} .... ||Aug. 1,’93 2 Q. 28% ealewe erties na common . :- -- -- 33% | 33%|| 33%4| 33%] 33% 
00 ov. » 97; Q. I reat Northern pfd........... wl]: -- -- a - =e. «eo 
"gt Betray onc Zeek eae 7 1g oe M. & Ss. ay Illinois Casta, one es tor tory |tory% 102% |1027%||10344|103 | 103 
18,650,600 13,200,000 29% aillapis steel Company 45 45 45 46 | 46 pe? fe ok 
cee oY | ns 2 | eee owa Central ..... ane -- -- -- -= ee. 
oy eee 6,330,482 By Ttowa Central pfd--2._--...... -- -- -- = = 33 33 33 
22,370,000 19,706,000 : a 224,|| Kansas City, Pittsburg & Gulf. 23%| 23%) 23% 23%| 23%4|| 2314| 2344] 23% 
7:500,000 x z 2134||| Laclede Gas... 2. 22-a-00.-50 || + -- -- 43 | 43, 43% 43. 43% 
2,500,000 } ot eed aa ~ ; is \Y 7o\%|| Laclede Gas pfd -... -- -- -- 9244] 924 9% 9144| 91% 
a) | | ee a | eee 3 Lake Erie & Western.... - -- “+ <= oe 17% se 174 
¢ eet 91850,000 Nov. 15, '97 ry Q. 584%|| Lake Erie & Western pfd_...... -: -- - 69 | 72%|| 72%| 72%4| 72% 
50,000,000 Aug. 2, ‘97 3 ||F. & A. 15144 eee aan Michigan Souther a =o -- 173, 473 ||t74 j174 «(274 
Nov. 2,'96 1 . Feb. 44 BORG [sland feaesc cohen cease ae -- -- -- 35 ae = =, 
akcs.co0 Aug. 1, Tes 2 a see! pyr Louisville & Nashville... 55%| 54%] 55% 54%%| 5544]| 5644] 5536] 56% 
30,000,000 391533,000 4 8144|| Manhattan Consolidated -- 104% 103% 104 1045] 10534] |1065g 105 44| t057% 
30,000,000 21,400,000 99% Metopelin pn Railway. 119 ho | 11844 |118 by 11844 |119% naan a th 
1,52 1,61 Aug. 2, 89 Michigan Centrali. i... 03255... -- -- -- -- - k 
One 2D es ve sig Seeds es Minneapolis & Pd een cae eee Oe ee -- -- -- 27 27% aa eae ie 
000 an. 15, ‘98 Minneapolis & St ist pfd 5 p. c.cum.]| -- = -- -- -- 4, % “a 
2300.00 hala 1g ; tne = eg Ga rai nee pee .2d pfd5p.c.non-cum_|| 58 | 57%! 57% 58 | 58% 38% = = 
26,500,000 || ..---- ee — uly 15, '96 8 Minnesota Iren Co........... A aero -- -- oe a Ss 
. ens ieee a Missouri, Kansas & Texas .._. -- =o |e 134| 13% 13% 13% 13%4|| - 
‘ et 67,228,000] 1,672} || ~~77 777" 24%|| Missouri, Kansas & Texas pfd 34% 3476 34 | 3456]! 36% 34% 36% 
47,442,250 62,268,000 i rm i 3 10 Missourk Pacitite’....accccccess = 31¥g| 3146 31%] 323)| 34 3234! 33% 
5,320,600 17,646,300|| 687 || -....... 7 17%4|| Mobile & Ohio . oe | es ed RET a el cea lace 
15,000,000 24,744,000 E a 16244|| Morris & Essex... -- -- ey 170 S ce ae 
4,905,400 || -~--.---- 21% qe nee pce ae Reh Bye ie 35 | 344%] 35 
a 87% National Lead pfd*. 4, Mi) -- a = 
Este cee 1,500,000]/} .... ||Sept. 16,'95 ft === 10 National Linseed Oil -- -- ne fisse 17 17 17 
: 4:450,700 Mar. 14, I ewes 3 National Starch..... -- -- 54| SAll -- -- -- 
2,219,400 3,837,000]|  .... Nov. 1,'97 2 seas 5r National Starch 1st pfd -. -- a =e a ae we 
1,846,800 Jan. 3,'93 6 bsse Ae Poi aro = He isa me axe ce ae | 
: ot Nov. kr." I - July. 1,222 New Jersey Central......... 
roo,o00 000 7013771333 3 Oct. 15, ‘of I 8 ye Ae 925 Nev ba iNet archi 107 107 % |107 % ||107 34 | 1079 |107 4 
ae ae 101 10 e : sLoulasee -- os 4 = Ss as 
‘ 19,425,000) ; ar 5 5° 60 || New York, Chicago & St. Louis 1st pfd.. -- ee Se <° -- 
se 200 24 New York, Chicago & St. Louis 2d pfd-.. cs -- .- -: SL 
612,200 7390,00¢6 100 160 New York, New Haven & Hartford Sep) 181% 1814 [1814 
58,119,982 13,975,000 55330 12%|| New York, Ontario & Western .... 15% 15¥g] t5%4]] 16 | 1544) 15% 
EaaGtiaco Securcss 179 6%|| New York, Susquehanna & Western new. .: -- en aoe 19 aT 
12,946,900 Baisa9,000 1,980 184|| New York, Susquehanna & West. new pfd 35% 344| 34%]| 34%] 34 | 34% 
66,000,000 Sa, aos 12 9 Norfolk & Westernnew........._. ae a es = “= | = 2 
~ 23,000,000 } 89,000,000 3+397 22 Norfolk & Western pfd new. - 42% 42%| 42% 43% 43 4374 
asyeauic00 oe 3 Sb) eS | ee 2,030 3%|| North American Company - 4% 44) 4% 4%] 4%| 4% 
79,800,000 130,812,500]| 4,367 || -------- 28,360 1I Northern Pacific Vtg. Tr. Ctfs_ 20 20 20¥|| 2074| 204%] 205% 
75,000,000 Dee 109,582 324|| Northern Pacific pfd Vtg. Tr. Ctfs. 56% 5634] 5698]! 57%] 5994] 5798 
aecouidoo ee Wt oie. 400 21% Oregon Railway & Navigation ......-... -- 37 37 37% 37 37% 
10,998,500 19,625,000 914 36 Oregon Railway & Navigation pfd V.Ctfs| 69 the 6944| 69%] 69! 
2 ee 47,741,368|| 1,422 || -......- 460 10%|| Oregon Short Line & Utah Northern -... 138 18}4| 1844]| -- e- | -- 
a ayees hala < 71095 24 Pacific Mall. lo scsdeee a 3n chet 3078 ey a =o 
Reece. |) S7.6¢8.6 ,616 1094 Pennsylvania R.R.*......... 4 13 TU2 My | E12 44] |113 4g) 127g | 113% 
ee pee nee deo 90% People’s Gas Light & Coke (Chicago) 3 94% 9444| 9444]| 96 94% 95% 
: 8,973,400 8,717 075 150 || Peoria, Decatur & Evansville ....... :- .. -- 1% 1% 1% 
"95,025,539 oe 6,130 114|| Pittsburgh, Cincinnati, Chicago & St L. 35 35, | 354|| 35%] 3548] 35% 
22,6 oy 3 47+398,000]| 1,090 ; lan. 27,'96 1,625 44%4|| Pittsburgh, Cincinnati, Chic. & St. L. pfd 68 67%| 67%|| 6844] 68 | © 
ba . I 152 Pullman’s Palace Car Company 173 173 |473_ ||£73. [173 | *73 
_ 36,000,000 aereeeee 14 che 163; Reading ...-.----.------ i 21% 21%} 2x%|| 2176] 214 | 21% 
epee’ 51,878,000 20/330 3854 Reading rst pfd. : 4744 47%4| 47%4|| 48 47% 47% 
Higsoc0,000 ca 2,970 2214|| Reading 2d pfd - 27% 2744] 27%|| 27%] 27¥a| 27% 
eee 19 Rio Grande Western -: “- -- -- -- a -: 
apes 0260,000 330 48 Rio Grande Western pfd +: 57 | S7 55 53 oa 
11,600,000 2,285 25¢|| St. Jos. & Grand Island Vot’g Trustee Ctfs. 8 8 8 8 83g a ‘a 
5,491,000 3+500,000) 4,768 37%|| St. Jos. & Grand Island Vot'g Ctfs rst pref, 4844 | 48% 47% 47% 50%) 48%) 50% 
aco ;000 rad 1,524 9%|| St. Jos. & Grand Island Vot'g Ctfs 2d pref. 16H%4| 16% 1644) 1644)| 1744 <7 17% 
: 25,617, Bo 551 4 St. Louis & San Francisco V. T. Ctfs.... oy 7¥%e| 7%|| 7%) 74| 7% 
Series 37595, t00! 4,995 35 St. Louis & San Fran. rst pfd V. T. R. 574] 574 56% 5°% 57% 57, 57% 
14,335,700 ad 11,159 1r¥%|| St. Louis & San Fran. 2d pfd V. T. R- ee ted er 23 | 2344!| 249g] 234] 24% 
16,500,000 415 I St. Louis Southwestern ........ 4%) 4% SF [toa | P= .: 
as co 006 28,000,000 1,470 344|| St. Louis Southwestern pfd ce fee | ee 10%] 10%]| 10%] 10 | 10% 
> rae ma 1844|| St. Paul & Duluth common. == -- -- -- -- - -- -- 
lated tied 6 Paul, Mi lis & Man 124i (ad fico | se 
80,000,000 7054541354 260 xia} es bese MaRS pole = 2044| 203|| 2134] at | 2034 
—- 408,232,270 70,069,500) 1,644 13¥%|| Southern Pacific Co.-.......--..-.-. 4 74 4 . 4 
119,900,000 7,280 7 Southern Railway Co. Vtg. Tr. Ctfs ... 9 9A)| 9% 9%) 938 
m peepee 40314921300 465443 227 Sede ene Le pfd 5 p.ct.T.C. 30 | 30%4]] 31%| 3098] 31% 
213 3 Standard Rope WINGS 250 dees sce = ord PLES -* :- es 
 nabageeed eee 9,240 ee Tennessee C., I. & R.R. Co. | 2544] 25% aa 254 26 
38,710,900 $0,000,000 6,595 8 Texas & Pacific....-..-. ae 11%] ITH|| 12/4) 1174) 12/6 
60,868,500 127,582,419 43,019 44|| Union Pacific, all inst. paid.......... 25% 25% 25% 3, 35% 
33,837,093 22,436,000 2,845 I Union Pacific, Denver & Gulf T. R.. 8 Bi] 8% | 8% 
10,000,000 eS 75 37 United States Express ........ -...- 40 4p 40 4u 4n 
62,711,100 2,025 6 United States Leather*...... 7% 7% ei) es 
Be,434,200 51280,000 6,322 5084 Bpited re eee pfd*.. 63% 63% 6344] 63%] 6314 
60 Teescose oan []eebs, xe, 2 700 10 nited States Rubber --- = a ae 
“eompne + ae: NS Jan. ay aot 645 50 United States Rubber pfd - 65% 65% 65% er Me % 
Bie 2 8:000,000 8x,500,00c sssssee anes Se ee AV nee op Seas 17% | 184|| 1854] 1844] 1856 
24,000,000 Nov. 5, ‘8x 1% ome 12, 530 te neee eee ceeee a ; : “ be tcchelawnig hats, 
8,000,000 July «5, '97 3 yaad Ts 5 97 Wells, Fargo & Co. Express . “4 
9s, "000 £4,846,20 Jan 1s, ‘38 hy Q 23,401 75%|| Western Union Telegraph.........- 89 | 887%] 89 89 | 89%|| 90%] 89%) 99 
ples aa - : y ; 44|| Wheeling & Lake Erie, $1 ass't paid 2% %| 2% 2 2¥qj| 246] 2%| 246 
 eraalisaee 8,000,000) 260 $ recay = yes rAM Wheeling & Lake Eric pfd é; ‘ e oa Ba = 
4:500,000 D * May 1s, "94 1 Q. May. 253 2% neeling ake ic pid .... - -- -- - - : am 










x Wisconsin Central Company ... 








12,000,000 628 <veuscus eo sees esce 





42,000,000 
a Favs 4 ky ele ae = 


} Part only issued, § Scrip. Note, —Union Pa.ific on Wednesday aad F friday quoted all installments paid, 








* Unlisted, ** Stock, t Inciuding extra dividend 1%, 
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BRADSTREET’S, SATURDAY, DECEMBER 11, 1897. 





LATEST QUOTATIONS FOR GOVERNMENT, 
RAILFOAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING HIGHEST AND 


AMOUNT SOLD FROM DECEMBER 3, 1897, 


BER 9, 1897, BOT’ INCL.USIVE. 


The last sale, whe™ 
previously, is indicate 


LOWEST PRICES 


TO 


én the column under that title. 


AND 
DECEM- 


‘ky occurring during -the current week or 


* Indicates last sale ‘occurring prior to the current week, but 


since December 1. 


f Indicates last sale occurring prior to Decomber 1, 1897. 


GOVERNMENT SECURITIES. 










Last 

U.S. Government— sale. 
6s currency, 1896, J. & J... frozy 
6s currency, 1897, J. J------ t1034% 
6s currency, 1898, J. J..--.- *99% 
6s currency, 1899, J. & J-... ¢107% 
2 registered op., Q. M..-... 98% 
48 coupon, 1907, Q. J.-----. #144 





4s registered, 1907, Q. J 112% 
4s coupon, 1925, Q. F ..-.-. 129 
48 registered, 1925,Q. F.... 129 
58 coupon, 1904, Q. F...... 1145 
ss registered, 1904, Q. F.... {113% 





Total Government bonds... 


—Week ending Dec. 9— 


High. 


129 
114% 


RAILROAD SECURITIES. 


Ala. Midland 1st gtd g.1928.. 90 


Anu Arbor St ¥. 4S, 1995----- 23% 
Atchison, Topeka & Santa Fe 
Gen. g. 45, 1995------- ---- 8654 
New adjmt. 45, 1995 583% 





20 97% 














Atlantic & Dan. 1st g. §s 

Baltimore & Ohio— 
Con. 55, 1988 ...... Sa tents t90 
rst 6s Parkersb. Br., 1919--. 108% 
Gold, 1885, 5S, 1925 -------. $80 
Gold ss, 1885-1925, Tr.ctfs . *78 
Balt. & O. S.W.1st gtd. g.4% +99 
Balt. & O.S. W.rstinc.5s,A 49% 


Balt.B.xst g.5s int. gtd, 1990 ¢8e 
Cent. Ohio reorg. rst con. g. 














algs, 1930 to7% 
Pittsb. & Con. rst g. 6 $ 10344 
Ak. & Chic. Junct. ex. coup. t8o0 
Bxiyn Elev., rst gold 65,1924. {82 
Sore 0. ChlSa one aen aries 82 
2d g. 5S, 1915-- Soacnes TAS, 
Union Elev. rst gtd 6s, 1937 $85 
Union E. rst gtd g, 6s, Eng. 
TNNSt ctis sessed sees 82 
Buff., Roch. & Pitts. g. 55,1937 ror 
Roch. & Pitts. rst m.6s,1921. f 126% 
Roch, &Pitts. rst con, 65, 1922 $122 
Clear. & M.1st gtd g. 58,1943 [103 
Bur., Cedar Rap. & Nor.— 
Con. 1st & Col. trust 5s, 1934 106% 
Ced.R.,1.F.& N.x1st g.6s,1920 F105 
Canada Southern— 
Guaranteed rst 55, 1908.--.. 113 
2d guaranteed 5s, 1913..--. 1074 
ad reg.5S, 1913 --<<-.<< ~--- $105% 
Central Pacific— 
Gold bonds, 6s, 1898 .....-. 10256 
Government stpd......... t 101% 
Land Grant Gold §s, rg00 .. f1or 
Speyer & Co.'s ctfs of dep., 
ser. A, 1898... . f 100 
Ext. g. 5s, ser. E, 1898..... f102% 
W. Pacific bonds, 6s, 1899 -. [103 
C. & O. Div. ext. g. 55,1918. rot 
San Joaquin Br. g. 6s, 1900. f102% 
N. Ry. (Cal.) 55, 1938------. 99% 
Ceatral R.R. of New Jersey— 
I5t CONS... 78; 28992. cccccwess f 104% 
Convertible 7s, 1902..-.-... 112% 
Convertible deb. 6s, 1908... {110 
General mortgage 55, 1987... 11234 
Gen’l mtge 5s, reg. 1987-... 110 


L. & Wilkes. mtge 5s, 1912. 487% 
L, & Wilkes.Con.Ass. 75,1900 99% 
N. J. South’n int. gtd 6s, 1899 ¢104 





Am.Dock & Imp'ts5s, 1921... 116% 
Cent. of Ga. Ry con. g.55,1945 91% 
Ist £. SS, I945 ---<.0- aacese 117% 
1st pref. inc. g.5S, 1945---. 40 
2d pref. inc. g. 55, 1945---- 13% 
3d pref. inc. z. 5S, 1945..-. 7% 


Mac.& Nor.div.1st g. 55,1946 193 








Mobile div. rst g. 5s, 1946-. [954 
Cent. R. R. & Bkg Co. of Ga 

COL, a 55, O37 cesses cece 90 
Central Washington Tr. Co. cts 

MSt S69, 1og0. gp ence eaa 30 
Chesapeake & Ohio— 

Gen. mtge gold 4445s, 1992.. 81 

Pur. money fdg. 6s, 1898.... + 103% 

G..66, SeriA 2908 —s2c sues $118 

Mortgage 6s, 1913 .- - F119 

1st ConS. 55, 1939. - Pe | 

4St CONS. 5S, reg ....00---- 109 

Craig Valley 1st g. 5s, r940.  fy98 

R. & A. 1st con. g. 45, 1989. 106% 


R. & A. 2d con. g. 45, 1989. 95 

Eliz., L.& B.S. gtdg.ss,1902 1014 
Chic., Ind. & Louis. r.g.65,1947 97 

Refunding g.55,1947------ 

Lo.,N.Alb.&Chic.1st 6s,1910 F114 
C.icago & Alton— 


Sinking Fund 6s, 1903..... 112 
La. & Mo. Riv. 1st 7s, 1900. | 109% 
La, & Mo. Riv. 2d 7s, 1900.. 107% 


St.L.,Jack.&C.2d gtd7s,1898 - 10434 
Chic. & Ea. Ill. rst cur., 1907. 4115 





«st con. gold 6s, 1934 ----.. t130 
Gen. consol. rst §5, 1937 101% 
Gens 65, TOR Jo Sooo esas unas t994 


Chic. & Ind.C.Ry ist 5s, 1936 frortg 
Chicago & Northwestern— 








Consolidated 7s, 1915 ------ * 143 
Gold 7s, 1902 115% 
Registered gold 7s, 1902... 115% 
Sinking fund 6s, 1879-1929 . F116 
Sinking fund 6s, registered. {115 
Sinking fund 5s, 1879-1929 . * 11056 
Sinking fund ss, registered. *1085g 
Sinking fund deb. 5s, 1933-. [115% 
Sinking fund deb. 5s, regsd. }11z% 
25-year debenture 5s, 1909.. 109% 
25-year debenture 5s, reg... {10834 
Extension 4s, 1886-1926.... 1057 
Extension 4s, reg....- -- ft 100 
go-years deb, 55,1921 .---.- 115 


30-years deb. 5s, 1921, reg.. f114% 
Chicago & Mil. rst 75, 1898. t+ 10344 
DesM.& Minneap.1st 75,1907 {121 
Ott. C. F. & St. P. rst 5s, 1909 t109 
Northern Illinois 1st 5s, 1910 f 108 
Iowa Midland rst 8s, 1900.. +116 
Escanaba & L.S. 1st 6s, 1901 ¢107% 
Mil. & Madison 1st 6s, 1905. +108 
Win. & St. Peter 2d 7s, 1907 $127 
Milw., L.S.& W. 1st 6s, r921 $1343 
Conv. deb. 5s, 1907 .-.- f10s% 
Ashland div. 1st g. 6s, 1925. #134 
Mich, Div. rst g. 65,1924... #13514 
Ext. & Imp. 55, 1929... ¢ 116 
THCOMeS\\IGEE coc ccecuuaces fr1104 
C. & W. Ind. Gen. g.6s, 1932. 11934 
Ch c.,Burl.&North. st s5s,1926 1074¢ 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 ..-... 1185@ 
Sinking funds5s,1901-...... 1034 






90 
83% 


go 
58% 


974 


10844 


101% 
99% 
11374 
113 
m1 
9934 
116% 


91% 
Ti8¥%y 


14 
7% 


106% 
95 

1014 
97 


112 


102 


115% 
115% 


109% 
105% 
115 


11934 
107% 


118% 
1034 


























Low. Amt. sold. 
112 42,500 
128% 21,000 
129 5,000 
114% 28,000 

<= 96,500 
90 1,000 
8244 86,0c0 
8814 1,465,500 
557% 21213,500 
97% 5,000 
108% 9,000 
80 80,000 
79 70,000 
ror! 3,000 
106 9,000 
113 20,000 
107 4,000 
102% 1,000 
101g 5.000 
96 62,000 
1124 5,000 
rr2% 58,000 
r10 20,000 
99% 8,000 
1164 1,000 
gI% 13,000 
117% 14,0Cc0 
36% 11,000 
13% 7,000 
7% 2,000 
90 1,000 
804% 272,000 
112 15,000 
109 3,500 
10544 26,000 
95 6,000 
ro1 3,000 
96 10,000 
112 1,000 
rors 19,000 
m15% 61,000 
115% 5,000 
109g 21,000 
105% 1,000 
115 2,000 
119% 5,000 
107% 25,200 
1185g 41,000 
103 44 1,000 






Last 

sale, 
Debenture 5s, 1913.....-.-. 106% 
$s, conv. bonds, 1903. mr kEO 
BS¢ WQBs <n <ssaseeeese - 93% 
lowa Div. s. f. 55, r919 ~ . frog 
Towa Div. s. f. 4s, 1919----. 99% 
Yenver Div. 4s, 1922...--.. 100 


Nebraska extension 48,1927 97 


Nebraska extension, reg. -. {91 
Han. & St. Jo.con.6s.191r.. 121% 
Chicago, Mill. & St. Paul— 
tst 8s (Pr. du Chien), 1898 .- 103% 
*d 7 3-10 (Pr. du Chien), 1898 #140 
tst 7s. River div., $. r902_.. tar 
st 7s, River div., £, rooz .. #120 
tst Towa & Dakota ext. 1908 142 


«st Iowa & Dakota 7s, 1899. +132 
rst C. & M. 75, 1903... .-.-.- *140 
Cont. sinking fund ss, 1916. t106% 
Consolidated s. f. 7s, 1905 .. 141 
st 6s, S. W. div., 1909 ..... {119 
rst 5s, La C. & Dav., toro... f1144% 
ist 6s, So. Minn., rg10_. 
tst 7s, Hastings & Da., 
tst 5s, Hastings & Da., 1910 {109 
Chic. & Pac. div. 6s, r9to... {11544 
ast Chic. & Pac., W. 5s, 1921 117% 
Chic. & Mo. Riv. 5s, 1926... #115 
Mineral Point div. 5s, t910.. * 4114 
Chic. & L. Sup. div.5s, 1921 115% 
Wis, & Minn. div. ss, 192r.. #115 





Dakota & Gt. So. 5s, 1916... t111% 
Gen. mtge 4s, series A, 1989. 105% 
Gen. mtge 4s, series A, reg. {94% 
Terminal g.5s, 1914....---. T15 
Mil. & Nor, 1st 6s, 1910..... 121 
Mil. & Nor.1st con.m.6s,1910 122 
Chicago, Rock Island & Pac. — 
Coupon 6s, 1917-.-.. mid mora 4133 





Registered 6s, 1917 -... 
Exten. & collat. 5s, 1934---.. 
Ex. and col. 5s, reg., 1934 -- 
Debenture 5s, 1921... 








Des M. & Ft. D. ext. 4s, 1905 85 
Des M. & Ft. D. 1st 24gs,1905 +70 
K’k & Des M. 1st 5s, 1923... 106 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930.--.-.. 135% 
C., St. P. & Minn. rst 6s, 1918 *130 
St. P. & Sioux C. 1st 6s, r919 f 129% 
Chicago Terminal Trust 5s... 45% 
Cin., Ham. & D.con.s.f.7s,1905 $119 
Cin., Day.&Ir.1st gtd 5s, 1941 fr10% 
Cleve.,C.C.&Ind.g.con.6s,1934 +128 
C. & Sp. rst mtge C., C.,C. & 
EAs) 190bo ee eee eee tro7'g 
Cleve., Cin., Chic. & St. L.— 
Gen. g. 48, 1993 ---- +84 
Cairo Div. ist g. 45 -- 90 
St. Louis Div. 4s, 1990..--.. 9478 
St. Louis Div. 4s, reg., 1990. t92 
C.,W.& M. div. 1st g.4s, 1991 18814 


Ind.Bloom&W.1st pf.7s,1900 [1074 
Cin., Ind., St. Louis & C. 1st 

g. 45, 1936 ftroo% 
C., S. & C. con. rst g. 58,1928. fr12 
Peoria & E. rst con. 45, 1940. 76 





Income 45, 1990..-... ee ae} 
Cleve., Lorain & W. 1st...... F103 
Cleve. & Cant. Tr. Co. ctfs for 

FSSS, AGL 7 a eae es aaa seer 68 
Col., Hock. V. & T. rst 5s, J. P. 

M. & Co. certs, $45 paid . 75 
Con. g. 58:----. --- ------ +74% 
Gen. mtge gold 6s, 1904- BEN ib ter) 

Col. Mid. 4s, tr., allinsts.paid f2144 

Ist 6s, 1936, Trust ctfs ..... 63 
Delaware & Hudson Canal— 

Penn. Div. 7S, 1917..------- 4147% 

Penns Div.i7S, S69! oa. cases +143 

Al. & S. 1st con. g. 7S, 1906.. $123 


Alb. & Sus. 1st con. 6s, 1906. +1163 
Alb. & Sus. con. 6s, reg.... ¢116% 
Renslr.&Saratoga 1st 75,1921 ¢ 14834 
Renslr & Saratoga 1st 7s,reg {143 
Delaware, Lackawanna & W.— 
Cons. mortgage 7S, 1907.... {128 
Syr., Bing. & N.Y.1st 7s, 1906 f 114 
Mor, & Es. 1st mtge 7S, 1914 ¢ 142% 
Mor, & Es. bonds 7s, 1900.. $109 
Mor. & Es, 7s of 1871, 1901.. {113% 
M.& E, rst con, guar. 75,1915 ¢144 
N. Y., L. & W. 1st 6s, 1921.. ¢138% 
N. Y., L. & W. con 55, 1923 ¢ 118% 
Warren 2d 7s, 1900 x12 
Denver & Rio Gde 1st 75, 1900 111% 


1st consolidated 45, 1936-... 90% 
Imp. mtgs, gold 5s, 1928.... +86 
DesMoinesUn.R’yistg.5s,r9o17 96% 

Det, M. & M.1. g. 3%, 1911-. 18 
Dul. & Iron Range ist 5s,1937 104 
Dul., S.S. & Atl. rst g.5s,1937 106 
Erie— 
Erie 1st ext. g. 45, 1947 --.. "112 
Erie 2d mtge ext. 5s, 1919 -. 116% 
Erie 3d mtge ext. 4445, 1923. f112% 
Erie 4th mtge ext. 5s, 1920.. 1204 
Erie 5th mtge ext. 4s,1928.. f 1054 
Erie rst consol. gold 75,1920 145 
1st con. g. funded 7s....... *140 
Erie gen. lien 3-45 ..<-<--.. 71% 
Erie tst con. g. 45, prior 
bonds)'3006'is.ande<obae 9214 


Long Dock cons. g. 6s, 1935 +135 
Jefi. R. R. rst gtd ss, 1909.. +107 
B., N. Y. & Erie rst 7s, 1916. {141 
Chic. & Erie rst g. 4-58,1982 r10l4 
N.Y. & Green Lake 5s, 1946 t105% 


Ev. & Ter. H. gen. 5S -.:..--. 76 
Flint & Pere Marq.6s,1920... 114 
ESE CON. $5, 1999-6 cance cw can *86 


Port Huron 1st 5S, 1939.... 78 
Fort Scott Union Depot Co, 1st 


Po Oe Ce ee ee eee 


Ft.W. & D.C. 1st g. 4-65, 1924 6844 
Ft. Worth & Rio Gr.g. 48,1928 58% 
Gal., Harrisb’g & S. Antonio— 

SSCS, TOL0- a cpncscensacus 106 





2d g. 7S, t905 ---- 


Mex. & Pac. rst g. 58,1931. 91% 
Galy'nH.&H.of1882,1st5s,1913 893% 
Ga.,Car.& Nor.rstgtd g.55,1929 $83 


Ga. & Ala.Ry.1st pref.g.55,1945 7103 
Green Bay Deb.\B.. 5-25-2650 4h 
Houston & Texas Central— 
Ist g. 5S, 1937 - 11214 
Con. g. 6s, int. gtd 1t912.... f 105 
Gene 45, 0020 ae ans senen 79% 
Deben. 6s, prin. and int. gtd ft993% 
Deb.4s,prin.andint.gtd,1897 $100 
Ilnois Central— 











£St Gold) 45, 1952- sacece<os 113 
4S, 1951, rege... +1124 
PRG OL Be f 1027% 
4S, 1952, reg- t1024 
455X063 2o-n-a5 +100 
3s, gold, 1951. . fior 
3s, gold, reg., t95t. t97 
Ist g. 3S,Sterl. £500,000,1951 to2% 
2-10 g. 4S, 1904..--------.0 to9 
Western Line 1st 4s, 1951 .. f 104 


Springfield div. 6s, 1898.... froc 4% 
Belle. &So.Ill.gtd g.444s,1897 t100 
C., St. L. & N.O. 1st 75,1897. f 103 
C., St. L. & N. O. 2 g. 6s, 1907 t120 
C., St. L, & N. O. g. 55, r951. fF 12235 
C.,St.L.& N.O.g.5s reg.,1951 #1184 
Memphis div. 1st g. 4s, 1951 f 1034 
Tenn., lien 7S 1897--...-... troztg 
Ind., Dec. & Springf. 1st 7s, 
1906, tr. rec. ex. bds,stamped . ¢35% 
Ind. Dec. & W'n rst g.55,1935- 104 4 


, Ind., Ill. & lowa, 1st g. 45,1939 186% 











—Week ending Dec. 9— 


10614 
110 
93% 


100 
97 


121y% 


1034 


141 
142 
141 
120% 
118 
115% 
1054 
115} 
121 
122 


90 
94% 


68 


75 


64 


9014 
96% 
18 


104 
106 


145 
7% 
92% 


110% 


114 


73 


68% 
584 


913% 
89% 


4% 
1124 
79% 


106 
110 


93% 


99% 
96% 
121% 
103% 


14t 
142 


14 
119% 


117% 
115% 
105% 
115 
12t 
122 


107% 
107% 
1064 


106 


134% 
44 


895% 
94% 


76 


68 


74% 


63% 


693% 
96% 
179% 


104 
106 


116% 


145 


904 
B8l, 


4% 
1124 
79% 


High. Low. Amt. sola. 


43,000 
104,000 
1,000 


13,000 
103,000 


% 1,000 


5,000 
6,000 
6,000 


1,000 





266,000 
70,000 
252,000 


5,000 


24,000 


169,000 



































5,090 























Last 
sale, 
Internat. & Great Northern— 
ist 6s, gold, 1919.-...---.. 118% 
ad mtge 434-55, 1909 . 85 
3d mtge 4s, 1921...... 44 
Towa Cen, 1st gold 5s, 1938... 98% 


K.C.,Pitts.& G.rst&col.s5s,t923 82 
Kings Co, Elev. 1st g. 55, 1925 
Fulton Elev. rst 5s, t929--... 40 
Lake Erie & Western 1st 5s.. 
2d mtg. g. 55, 1941.--.. ---- 
North’n Ohio 1st g. 55,1945. 99 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898 - 
Division bonds, 7s, 1899. -.-. 
Cons, coupon rst 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
G. 3448, 1997 
. 3448, registered. ....... 7 ¢105% 
Det., Monr. & Tol.rst 75,1906 t120'4 
Mahoning Coal ss..... --.. 
LehighValley Coal Co. rst gtd. 
£. 58, 1933 $96% 
Leh.V.N.Y.1st gtd g. 4545,1940 ¢t03\% 
Lehigh&N.Y.tstgtdg.4s,1945- +90 
Leh.V.Ter.Ryrst gtd g.5s,1941 f 110 
Long Island 1st mtg. 75, 1898. t1o1% 
tst con. g. 5S, 1931-.---- SRe IS 
Gen. g. 4S, 1938. -.. 84 
N. Y. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 
Ist con. g. 5S, 1935 
Ferry 4445, 1922..... ercees - 90 
Louisville & Nashville— 
Consolidated 7s, 1898..--.. . 
Collateral trust g. 55, 1931-. 
Cecilian branch 7s, 1907.--. 
New O. & Mob. rst 6s, 1930- 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p. c. 50 year gid bonds, 1937 
E. H.&Nash.1st g. 65, 1919. 
Ten-Forty g. 6s, 1924..--.-. 
St. Louis div. rst 6s, rg21_. 
St. Louis div. 2d 3s, 1980... 
Nash, & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 58,1936 93 


104% 








+106 
fi2tg 
tr07 
11646 
99% 
113 
troo% 
fr20 


Unified gold 4s, 1940...-.. - 87% 
Pensacola & At. 1st 6s, 1921 108 

Pensacola Div. 6s, 1920.... {103% 
Ky Central gold 4s, 1987... 87% 
Nash., Flor.& S.xst g. 53,1937 +874 


L. & N. and Mob. & Mont, 
ast ig. 456S, 1945-.---<nce F106 
Met. Elevated tst 6s, 1908 
2d 6s, 1899-. 
Man. Ry con. mtge 4s, 1990 96 









Mexican Cen. con. g. 4s, 1911. +66 
Mex. Inter. 1st g. 48, 1942--.. +69 
Mex. Nat. 2d inc. g.6s,B., 1917 $13 
Michigan Central— 
1st consolidated 75, 1902.... 1145@ 
Mortgage 4s...-...-. - +106 
Registered -- - froz 
GS; 009 soc aces cesar tasna a F118 
553 103 toons dtceaa Statens 12614 
5S, 18eSa 195i ae ene see a ban 





tst consolidated 5s, 1902.... +1053 
Minneap. & St. L. 1st 7s, 1927 +143 





ESb CONS, £58) 1934: -5<-..-. 106% 
Towa ext. 1st g. 75, 19 =itia7 
Pac. ext. 1st g. 65, 1921..... ti214% 


Southwestern Extension.... 129 
Mo., Kan. & East. 1st 5s, 1942 94 
Missouri, Kansas & Texas— 

1st mortgage 45, 1990...... 87 

2d mortgage 4s, 1990. 

ist ext. g. 5S, 1944 eueneS: 














K. C. & Pac. 1st 4S, 1990... *67 
Dal. & Waco 1st 5s, 1940... 79% 
M.,K. & T.of Tex. rst 58,1942 82% 
Mo. Pacific rst con. g. 68,1920. 95% 
Trust g. 55, 1917-- 71% 
3075,X906.-caecensecscecwa, LOG 
1st collateral g. 55,1920 .-.. 744% 
Pac. of Mo. 1st ex. g.48,1938. 10234 
Pac. of Mo. 2d ex. g. 58,1938. 109 


St.L.4&1.M.rstex.g.4145,1947 * 108 


St.L.&1.M.Ark,Br.1st7s,1895 106 
Gen. con. ry & 1. g.55,1931. 883g 
Mobile & O. new 6s, 1927 -.. 120\¢ 
ist extension 6S, 1927.-.... 119 
Gen. mtge 4S, 1938.....---. 77% 
St. L. & Cairo gtd g. 4s,1931 185 
Morgan's La. & Tex. 65,1920. F114 
Nash.,Chatt.& St. L. rst 7s,r913 ¢ 133 
20 6S: L902. cana necnteocntce $1053 
rst con. g. 5S, 1928 ........ 103% 


New York Central— 
N.Y. C. & H. rst c. 75, 1903 *119 
N. Y. C. & H. rst r., 1903... $ £1834 


Debentures, 5S, 1904.---.. - Frog 
Debentures, 5s, reg., 1904 .. *1£10 
Debenture, 45....-. e-seece tr0o4lg 


Debenture, 45, reg.....---- [103% 
Deb. ctfr. ext. g. 4S, 1905... $104 

Deb. ctfr. ext. g. 4s, reg.... 104% 
Harlem 1st mtge7s, c., 1900 f 1077 





Harlem 1st mtge.7s,reg.1900 107% 
West Shore gtd coupon 4s.. 11134 
West Shore gtd 4s, reg..... Ii 


Beech Crk. rst gtd. g.4s,1936 ¢107% 
Beech Creek rst gtd 4s, reg. {105% 
N. J. Junc. R. gtd rst 45,1986 f 103 
R.W.& O.cons.1st ex.58,1922 11934 
U.&Black. gtd. g. 48, 1922 ¢10746 
New York & Nor. 1st g.5s, 1927 12244 
N. Y. & N. E. ist 6s, t905.... #114 
ISh 7S) 2006- sepan assem ee see 





N.Y.,C.& St. L., rst g. 48,1937. 107 
ES. A4S;299 75, 268 = ce anna ssee= t103 
N, Y. Elevated rst 7s, 1906.... +1084 
N. Y., N. H. & H. Deb. Cer... rar 

Small bonds.......--..- - 140 


1st registered 4s, 1903...... ¢104% 
N. Y., Sus. & W'n— 






BL Os AIS; THB cesses scene n hed 
Termina! rst 55, 1942- - F108% 
1st refunding 5S, 19;7---... 106 
General mort. g. 5s, 1940... 863% 
Mid. of N. J. 1st 65,1910... 120 
Wilk. & E. 1st gtd g.5s, 1942 93% 
N. Y., Ont. & W’n— 
Con, 1st g. 5S, 1939..--- san X07 


Refunding 1st g. 4S, 1992... 97 






Norfolk &West. gen. 6s, 1931.. *121% 
Ist Con. g. 4S, 1996 ..-.... - 77% 
New River 1st 6s, 1932-.... 12054 
Adjustment 5s tr. ctfS...... +78 
Equipment g. 5s, 1908 ..... 82 
roo yr.mtge g.5str.ctfs.,1990 67 
Nos. above 10,000.....-..-. t64 
Clinch. Val. 1st g.5s,1957-- +55 
Tr. Co. ctfs., M. & W. div.. {67 


Col.Con.&T.1stgtd.g.5s,1922 ror 
SciotoV.& N.E.guar. 4s, 198) 83 


No. Pac. gen. 1. g. 1st coup. 6s. 119 
Gen. l. g. 1st reg. 6s, 1921.. 119% 
Prior lien 4S, 1997.:.-.----. 94% 


Prior lien reg 
General lien 3s, 2,047 
St. Paul & No. Pac. 6s, 1923. 





128 
St. Paul & No. Pac. 6s, reg. $126 


Nor. Pac.Ter. Co. rst g. 68,1933 107 

Ohio & Miss. con. s. f. 7s, 189. $103 
Consolidated 7s, 1898...... ¢ 1025 
2d consolidated 7s, 1911.... $120 
ist Springfield Div. 7s, 1905 103% 
Ist gen. 5S, 1932.- +79 

Ohio River R.R.ist g.5s, 1936. ¢ 195 
GOR. +'S55 1997 cecu~-cees «| {85 





—-Week ending Dec. 9—~ 
High. Low. Amt. sola, 


1185g 
85 
44 
98% 
824 


40 
118 
102% 

99 


119 
104% 


125 


116 


go 


102% 
1OL 
116% 
99'4 
113 


93 

87'4 
108 

87% 


120 
103% 


114% 


126% 
121 
106% 


94 


87 
64% 


82% 
95% 
71% 
106% 
71% 
102% 
109 
106 
BBY 
120% 
119 
77% 


103% 


107% 
rr1y 
peee74 
11954 
£07 
141 


106 
86% 
120 


934 


107% 
97 
77% 

120% 
83 

119% 

119% 
944% 
61% 

128 

107 

103% 


1r185g 
84% 
44 
9714 
814% 
39% 

117% 

102 
99 


111% 


118% 
1035 


125 


116 
84 


go 
102% 


IoL 


116% 
99% 
113 


93 
86 


108 


87% 


120 
103% 
9454 


r14% 


125 
12t 
106% 


94 


864% 
62% 
79% 
82 

91% 


70% 
10644 


10244 


10354 


- 


107% 
1114 
rir 


119% 


82% 
119 
119 

93 

5954 


128 


104% 


102 


8,000 
18,000 
10,000 

7 26,000 
294,000 

4,000 
10,000 
11,000 

1,000 


1,000 
109,000 
48,000 


4,000 


5,000 
5,000 


10,000 


14,000 
6,009 


It,000 
6,000 
1,000 
1,000 

258,000 
5,000 


1,000 


4,000 
1,006 
192,000 





14,000 
65,600 
24,000 


4,000 


182,0c0 
265,c00 


5,000 
7,000 
163,090 
3,000 
4,000 
130,000 
8,000 
3,000 
5,000 
383,000 
T1,000 
1,000 
210,500 









































4,000 
54,000 
1,000 
1,000 


12,000 
55,000 
169,000 
16,000 


34,c00 
3,000 
45,000 
942,000 


1,346,500 


3,000 


7,000 








cast 

sale. 
Ohio Southern gen, g. 4s, r92r +14 
RSC 66, 508D. Soe os aeeees ee 80 


Omaha & St.L.R.istg. 45.1941 86 
Oregon Imp. Co, tst 6S, 1910.. #108 


Eng. Trust ctfs. of Dep ... 1o1lg 
Con. mtge g. 5S, 1939 ----- - 32% 
Tr.Co.reor. ctfs, 3d inst.pd. 4344 
Oregon R'y. & Nav. 1st 6s,tg09 1163g 
Con. g. 45, 1946.-...-....- = &93 
Oregon Short Line non cum, 
eo te As 59% 
Ore.Sh.L’e Inc. *B’’ &Col.tr. 39 
Ore. Short Line 1st 6s,1922. 123% 
Ore. Short Line con. 5s -... 99 
Oregon & Cal.tst gtd g.5s,1927. + 72% 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 115% 
Pa. Co. gtd. 44%s 1st r., 1921 114% 


P., Ft. W. & C. rst 75, tor2.. ¢t42 
P., Ft. W. & C. 2d 7s, 1912.. 141% 
P., Ft. W. & C. 3d 7s, 1912.. #126 
Clev. & P. Con. s. f. 75, 1900. } 109 
Chic., St. L. & Pitts. rst con. 

Ba KMs ROAR 2 hee coon eee +113 
P., C. & St. L. rst 7s, r900e.. F111 ¥% 
Pitts., C. & St. L. rst 7s, reg. frog 
P.R.R. Co. 1st r. €. g. 45,1923 +108 
P..C.C.& St.L.g.4%s.A,roao 1114 
P., C.C.& St.L.g.444s.B, 1942 111% 
P.,C.C.&St.L.g.4%s.C, 1942. $105 
P.,C.C.& St.L. g. 4s, D,1945. f 102 
St. L.,V. & T. H. gtd 7s, 1897 f ror 
United N. J. R.R. & Can. Co. 

GEN. 4S, 1944. -250----- - t1r4y 
Alleg.Val.gen.gtd.g.as,1942 } 102 

Peoria, D. & E. 1st g. 6s, 1920. ¢ 103% 





Eng. Tx. \Gis. -cc-00seaene - tr 
2d Tr. Co. ctfs... aXe 
Evansville div ... «..... fro2g 
Evnsv.div.1stg.6s,Tr.Co.ctfs $9544 
Pitts., She.& L.Is.1st g.55,194u ,1055g 
Pittsb. & West. rst gold 4s,1917 7746 
Reading Co. gen. 4s, 1997.--. 85% 
Rio G. J’n 1st gtd g. 5s, 1939. f90 


Rio Grande West'n 1st 45,1939 83- 
S.A. &A.P. rst gold gtd 4s,1943 6034 
St. J. & G. 1. rst 2-3 4s, 1947-. 70 
St. Louis, Alton & T. H. tst 
and termijg, §5>. cesses 
St. L. South'n rst gtd 4s, 1931 f90 















St.L.&S.F.2d6s, classA,1goo. 114% 
2d 6s, class B, 1906 -. 114% 
2d 6s, class C_...2. - 114% 
General mortgage 5s..--... 10434 
General mortgage 6s,1931.. 119 
Ist trust g. 5S, 1987 be CO 
G. AS) 19962 --25- soe nceeee 75% 

St. L. Swn. rst g. 4s bd cts 1989 74 
2d g. 4s bdcfts 1989-...--. e4ys8 

St. P., M. & M’toba rst 7s, 1909 ¢ 107 
2d 6s, 1909..... tie maa aise at eae 
Dak. Ex. 6s, 19 -- 120% 
Ist con. g. 6S, 1933 -- 2 £30) 
Reduced to. 444S......s..-. 107% 


Montana Ex. 4s, gold, 1937. 93 
Ext. 4s, reg 489% 
Montana Cent. gtd 5S, 1937. 106 
Mont. C. rst 6s int. gd, 1937 $ 12244 
Registeréd sa ce. oes PLES 
Minneap.Union rst g.6s,1922 $126 
E. Minn, rst div.1st g.5s,1908 {107 
St. Paul & Duluth 2ds. 105% 
S. Carolina & Ga. 1st g.58,1919 95 
So. Pac. ot Gal. rst g.65,1905-12 f 108 


S.Pac.ofCal.istcon.55,1937 94 
S.Pac. of N. Mex. 1st 6s, 1911 108% 
Southern Pac. of Arizona 1st 104 


Aus. & Nthw’n rst g.55,1941 89 


So. R’y rst con. g. 58,1994--. 94% 
Col.&Gr'nvillerstg.5-6s,1916 164% 
E.Tenn.reorg.1n.g.4-55,1938 t9246 
E. Tenn., Va. & Ga. Div. 5s. {£15 
E.T.,Va.&Ga.con.1stg.55,.56 110% 
Knoxville&Ohiorstg.6s,1925 116 
R. & Dany. con, g. 65,1915. 124% 


R. & Danv. deb. 5s, stamped t100 
Richmond & Dany. Equip fi1ot 
Ga. Pac. Ry 1st g. 5-6S, 1922 {120 
Va. Midland gen. 5s, 1936.. [£03 
Va.Mid,gen.5s, gtd stpd,1936 102% 
West'’nN.C.x1stcon.g.6s,1914 F115 
Ter. Ass'n of St. L. con. g. 58. *108% 
St.L.M.BgeTer.gd g.5s,1930 f 103 











Tex. & N.O.Con. Mtge 55,1943 984% 
Sabine Div f105% 
Texas & Pacific— 
Eastern Div ...-.....-<2- - *108 
ist gold 5s, 2000..... 98 
2d gold inc. 5s, 2000 .- 30% 
Toledo & O. Cent. 1st 5s, 1935 1c6 


Kanawha & Michigan 4s... 79 






T., St. L. & K.C. 1st g.65,1916 f70 
Tol.,St.L.& K.C.,T.R... 88% 
Tol.,Peoria&W'n.1st 48, 1917.. +71 
Ulster & Del.1st con. g.58,1928 #103 
Union Pacific—tst 6s, 1896... 102% 
Tr. ctfs. ex. mat’d coup . 114% 
ISt 6S, 1897----- Baron tr1024 
Tr. ctfs ex. mat’d coup tr10'g 
3St/65,)2898--<ccccmsee 10234 
Tr. ctfs ex. mat’d coup 114% 
ESt:6S, 1899 --<.0.--<n0) ccs PRGEOM 
Tr. Co. ctfs ex. mat’d coup... f114% 
Ext. Sinking fund 8s, Eng. 
Tr.:Go. CHS 2s apa eee 
Eng. Purchase Money ctfs.. 112 


Col. trust 6s, 1908..... o- 
Col. tr. 44s, tr. ctfs 47% 
Col. tr. 65, g. notes, 624% 

principal paid.........-. 43% 
Kan. Pac. 6s, 1895, tr. ex. mt. rio 
Kan. Pac. ist 6s, 1896, tr. ex. 89 

COUD> 2 aon j-aaee aoe trict 
Kan.Pac. Den.Div.ast.ex.mt. {£10 
K. Pac. rstcon. 6s, Tr. certfs. 89 
Den.& Gulf 1st con.g.58,1939 +47% 
Den. & Gulf Trust Co, ctfs.. 58 

Wabash— 





Wab. R.R. Co. 1st 5s, 1939. 107 
Wab. R.R. Co. 2d 55, 1939.. 81% 
Deb, Ser. B, 639 =2c520 ona 28 
Dette 6c Chic, Xt so pacsaes - 100 
W'n N.Y. & Pa. 1st 55, 1937-. 108% 


Gen. g. 2-3-45, 1943 - 
Income t2-o 5 sae a 
Wheel.& L.Erie 1st g. 





Wheeling Div. 2.2. - sce 
Wiscon. Cen. 1st trust 55, 1937 +34 
Eng. Tr. Co. ctfs.....-.. -- 34 


MISCELLANEOUS BONDS. 


American Spirits Co. 1st g.€s. 75, 





American Tobacco scrip...... 80% 
B’klyn Rap. Tran. g. 5s 9i% 
B’klynU.G.Co.1stcon.g.5s,1945 11244 


B'klynW.&W.Co.1stg.5S,1945- 99 
Chicago Gas Light & Coke ist 











gtd g. 5S, 1937 106 
Detroit Gas 5S.-.......... 97 
Ed.Elec.Il.N.Y.1st c.g.5s,1910 11134 
Laclede Gas tst 55, 1919....- - 103% 
Met. Street R'y gen. 5s 113% 

Broadway & 7th Av........ 120 

Lex. Av.& Pav. Ferry ist g. 

385:5999-c+ ceases. eae eee 120 

Col, & Ninth Av. ist gtds5s. 119% 
People’s Gas & Coke Co.con.6s 114 

Consumers’ Gas of Chic. 5s. 101 
Stand. Rope & T, rst g.6s,1946 59% 
‘Third Ay. 1St\6s2 saescaeeenne 

; U. S. Leather Co. 6s ........ x14’? 
| Western Union col. tr. 5s, 1938 1094 


—Week ending Dec. gn 


High. 


86 


tor 
43% 
116% 
93% 


5956 
39 
124 


99% 


115% 
114% 


mty 
1r15g 


-- 
-- 

ror 
- 


106 
77% 


105% 
95 
o4 

108'4 

104 


94% 
116% 


110% 
116 

124% 
98% 


98 
31 
106 
79 


88% 


102% 
114% 


102% 
114% 


13 
112 


44 
9054 


90% 


52 


107 
8% 
28% 

100 

106% 
47 


344 


75 
8044 
1% 
11246 
99 


106 


97 
11% 
10334 
113% 


120° 


120 
119% 
114 
ror 
60 
mor 
It4 
109% 


Low, Amt. sola 


m1ry 
rrr 


21g 


130 


107 1g 


r12 


110% 





111% 
98% 








BRADSTREET’S, SATURDAY, DECEMBER 11, 1897. 
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: ‘THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREBT’S.] 
= 
Mild weather throughout most of the country 
has interfered to some extent with the distribution 
of winter-weight clothing and other seasonable 
goods, and trade from.first hands is quieter even 









































than last week. Jobbers and retailers, however, 
4 Teport a steadily i increasing and in some sections 
‘very active business in holiday goods, groceries 
and kindred products. Reports from the south 
continue, as a whole, very good, with specially 
Atlanta, 


_ Nashville and the central south. Collections are, 


avorable accounts from New Orleans, 


as a rule, generally very satisfactory, in spite of 
the low price of cotton. Favorable reports come 
\ from Chicago, Kansas City, St. Louis and St. Paul, 
_in the central west and northwest, while the Pacific 
= notes a heavy i increase in trade, present and 
; contingent, based upon enlarged Alaskan demand. 
San Francisco reports the wheat crop improved by 
cent rains, with conservative estimates pointing 
to a yield of 875,000 tons, 
on the coast is very heavy. 


General export trade 


The price situation is one of sustained and even 
aggressive strength. The index number of ninety- 
eight leading staples showed a perceptible increase 
during the month of November and a further im- 
: provement is indicated this week. Wheat is higher, 
partly on improved statistical position, but largely 
which 


has advanced prices 15c. per bushel in that market 


in sympathy with the Chicago ‘‘ squeeze,”’ 


within a week. All other cereals have sympa- 
thized with wheat, 
dairy products, leaf tobacco and raw sugar are also 


and coffee, copper, cotton, 
mong the prominent staples which have been 
enhanced in value. The decreases have been few 
d slight, pig iron being most prominent, owing 
toa slight shading at Pittsburgh, with sympathetic 
weakness at other points on an immense produc- 
nm. Talk of a pool to control production has 
tiffened prices of wire and nails. Steadiness has 
been a feature of the price of pork, lard and wool. 
- The railroad interests of the country are enjoying 
pl osperous times. For the month of November 
they show the heaviest gain in amount and per- 
centage reported in any month for years past. 
Large increases are a feature, and the tendency 
toward gains is almost unvarying. The total 
‘earnings of 104 roads for the month just closed 
nount to about $50,000,000, a gain of over 
~ $8,500,000, or 2m per cent., as compared with 
November a year ago. The next best gain to 
that reported in November was noted in Sep- 
tember, 14 per cent., and the present gain is larger 
“than any preceding gain or loss for five years past. 
The Pacific and southwestern roads have done 
relatively best, with gains of, respectively, 40 and 
per cent.; but the grangers and central-western 
roads report increases in excess of 25 per cent. 
The total earnings of tor railroads for eleven 
months this year aggregate over $456,000,000, an 
increase over last year of 6 per cent., following a 
gain last year on leading roads of 2 per cent. 
The Pacific roads make the best 
period, with a 


over 1895. 
showing for the eleven-months’ 
gain of r2 per cent., while the coal roads report 
the smallest increase, only about 2 per cent. 

Bank clearings are again very heavy, the total 
at 77 cities for the past week aggregating 
_ $1,352,000,000, a gain of 2 per cent. over last week, 
be of 25 per cent. over the week a year ago, of 32.6 
per cent. over 1894 and of 21 per cent. over 1893. 

Compared with the year 1892, when clearings ap- 
¥ proached the maximum of recent years, the de- 
: crease is only 6.7 per cent. When compared with 
3 1891 the increase is 11.4 per cent. 

Stock-market values at New York have advanced 
during the week with increasing public interest 
in speculation, though professional manipulative 
influences have been very apparent. Among the 
current bullish factors the_President’s treatment of 







‘6,005,638 bushels, 


the Cuban question, the increases in railroad earn- 
ings, rumors of dividends on a number of stocks 
and, above all, the activity and strength of the bond 
market have been conspicuous. Trading in bonds 
has been on a very large scale, the buying demand 
caused by the superabundance of idle funds and 
the approach of the January interest disbursements 
having turned largely to the bonds of reorganized 
railroads. Northern Pacific advanced on the ex- 
pectation of the dividend on the preferred stock. 
Union Pacific securities were affected by the post- 
ponement of the Kansas Pacific sale. Sugar was 
an active feature, reacting on the failure to declare 
an extra dividend. Foreign exchange is lower on 
free offers of commercial bills, demand sterling 
being 4.85% @4.85%. 

Cereal exports continue very large, though 
showing a falling off from last week's heavy 
total. Total exports of wheat and flour from the 
United States and Canada this week aggregated 
against 6,699,000 bushels last 
week, 4,222,000 bushels in the week a year ago, 
2,458,000 bushels in 1895, 2,536,000 bushels in 
1894, and 3,217,000 bushels in 1893. Corn exports 
also show a falling off, aggregating 3,068,000 
bushels this week, against 4,585,000 bushels last 
week, 3,541,000 bushels last year and 2,391,00c 
bushels in 1895. 

There are 292 business failures reported through- 
out the United States this week, as opposed to 250 
last week, 381 in the we'k a year ago, 313 in 1895 
and 383 in 1894. 

Improved prices and demand for grain and 
large exports of lumber to this country have 
slightly helped the trade situation at Toronto. 
At Montreal business, while quieter, is ahead of 
last year. Warmer weather on the Atlantic coast 
has checked the distribution of winter goods, 
An improvement in the fish trade is looked for in 
the maritime provinces to help general business. 
There are 23 business failures in the Canadian 
Dominion this week, against 37 last week, 42 in 
Bank 
clearings for six Canadian cities this week aggre- 


the week one year ago and 39 in 1895. 


gate $26,543,290, a decrease of 1.8 per cent. from 
last week, but an increase of 8 per cent. over one 


year ago. 





FINANCIAL. 


The Money Market. 

Another payment of $8,500,000 on account of the 
Union Pacific purchase money was made by the 
syndicate during the present week without the 
slightest perceptible influence upon the New York 
loan market. The activity of the stock market has 
not been of acharacter calculated to improve the 
demand for time loans, and the current buying 
of bonds on a large scale seems to be mainly for 
investment, due largely to inability to find employ- 
ment for idle funds. No change can be noted in 
current rates, call loans having been 14% @2 per 
cent., while time money is offered with the same 
degree of freedom and, as already noted, finds very 
little demand. Quotations are 2% @3 per cent. 
for thirty to ninety days and 3@3% per cent. for 
longer arrangements. The supply of commercial 
paper is only moderate and there is a good buying 
demand from both city and interior institutions. 
Rates are quoted 3@3% per cent. for best names 
and doubles. It is understood that an effort to 
secure concerted action of the banks for the reduc- 
tion of the interest rate paid on country bank de- 
posits here has failed, owing to the refusal of a 
large institution to join the movement. 





Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREET’S.] 
—_Time loans. —New York exchange——— 
This week. Yearago. This week. Last week. Y'r ago. 





Boston .... 24%@ 4 3%@ 4 8cP scP 10@scD 
Providence. 44@ 5 6 Par Par Par 
Hartford... 3 @ 4 3%@ 4% ~«=~Par Par Par 
Phila...... 34%@ 6 444@ 6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....5 @7 6 @8 Par Par Par 
Baltimore..5 @6 4 @4% _ Par Par Par 
Chicago...5 @6 6%@7 Par 3ocP 5ocP 
St.Louis..6 @7 6 @7 25cD Par 75cP 
Cincinnati. 48@ 6 5 secP socP socP 
Kan. City.. 7_@ 8 8 _@to Par socP $1.00P 











— Time loans. ——New York exchange—— 
This week. Year ago. This week. Last week. Yr ago 


Cleveland.6 @7 6 @7 75cP 75cP $1.0cP 
Louisville... 7 7 Par Par 50@75cD 
Milwaukee. 6 @ 7 7 Par 45cP 40cP 
Minneap ..5 @7 7 @8 Par 5cP $1.25P 
St. Paul....5 @7 7 @9 4ocP 5ocP $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha....7 @ 8 8 $1.00P $1.00P $1.00P 
Duluth....6 @7 8 socP 75c@$1iD $2.00D 
St. Joseph. 7 @8 7 @8 $r.00P $1.00P $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
[Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans.6 @8 6 5socD 30cD 75cD 
Memphis... 6 @ 8 7 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 nse ree $2.50P 
Galveston . 8 8 Par Par $2.50D 
Augusta... 8 7 @8 $1.0cP $1.25P $1.50P 
Savannah... 8 @so0 8 G10 Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 8 @ro Tar Par $1.00P 
Little Rock 8 8 @ro $2@$2.50P $2a@$z2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @u1o0 8 @r1o Par 75cP $.25P 
Seattle ....8 @1o 10 @12 $1.25P $1.25P $1.2:P 
Tacoma ...9 @uir 9 @i1 Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C’y 8 @ut1o 8 @u10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 Par Tar $1.25@ $1.50P 
Toronto...5 @7 5 wz%cP 12%cP Par 


Rates for Money on Time and on Call. 
{By Telegraph to BRADSTREET’S.] 


Cail loans. 





Cities, The market. This week. Lastweek, Last year. 
Quiet. 2 @3 2 @3 2 @2% 
. Steady. 3 3 4 
aa 3 3 2 @3 
Easy. 2%@ 3 2%4@ 3 4 
Easy. 6 G7 6 @7 6 @7 
Quiet. 3%@ 5 34G@5 4 @4% 
Buffalo ..... Ph pa SE 5 5 6 @ 8 
Chicago...c..«-.. Steady. 3-@4 3 @4 5%4@ 6 
Stoouis. .2.55.<0 Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati........ Easy. 2 @3 2 @3 3% 
Louisville ........ Active. 6 6 6 
Kansas City ...... Active. 7 @8 7 @8 8 @10 
Minneapolis... .... Easy. 4 4 5 
Duluth icc cemjennat 2 aSy. 4 @5 5 @6 7 
Sty Paul scen aces Easy. 5 @7 5 7 6 @7 
Detroit. .v.ece=ss= Easy. 6 6 re 
i Easy. 6 @B 6 @8 6 @ 
Easier. ro @12 to @t12 10 @12 
Easy. 6 @7 6 @7 6 @7 
Easy. 6 @7 6 @7 7 @8 
New Orleans ..... Easy. 5 @6 6 6 
Memphis... Active. 6 @8 6 @8 7 @8 
Charleston . Easy. 7 @8 7 @8 7 @8 
Birmingham Easy. 8 8 8 
Nashville ........ Active. 6 @7 6 @7 6 @8 
Richmond........ Easy. 6 @7 6 @7 6 @7 
AUTUSid Wo ncaa anna Easy. 7 fg 7 @8 
Esttle Rock.< 2... Easy. 8 ry 8 @ro 
Portlangsocecassns Stringent. 8 8 8 
Seattle sas cacee ne Easy. 8 @t10 8 G10 9 @i1 
Pacomas on. cease. Close. 10 10 10 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @t1o 8 @t0 8 @u10 
Montreal .... .... Easy. 4 4 4% 
Moronto. -ce soasn Firmer. 4 4 5 


The New York Banks. 


Apart from the increase of $3,476,000 in loans 
and the gain of $6,417,000 in deposits there were no 
changes of importance in last Saturday's Clearing- 
House averages. In both instances the differences 
were in a measure attributable to the operations of 
the Union Pacific reorganization syndicate, and it 
may be remarked that the increase in deposits was 
larger than the other items called for, as the total 
reserves increased only $1,166,000, Asa result of 
the other changes the surplus reserve decreased 
$437,000. The figures of the statement compare 
as follows with those of the preceding week: 





.27,'97. Dec. 4,'97- Changes. 
Loans ......-...---- $594,267,500 $597,774,000 Inc. $3,476,500 
Spclé) .s5..55 cece, 104,150,500 104,489,800 Inc. 339,300 
Legal tenders. 83,375,800 84,202,800 Inc. 827,c00 
Deposits .- -- 659,861,500 666,278,600 Inc. 6,417,100 
Circulation.......... 16,009,100 15,916,c0o0 Dec. 93,100 
Total reserve........ 187,526,300 188,6¢2,600 Inc. 1,166,300 
Reserve required.... 164,965,375 166,569,650 Inc. 1,604,275 
Surplus reserve...... 22,560,925  22,{22,950 Dec. 437,975 


At the corresponding date last year the surplus 
reserve was $32,464,400, against $20,294,275 in 
1895. 

The weekly statement of banks in New York and 
vicinity not members of the Clearing House, but 
clearing through members, issued on last Monday, 
presents the following comparisons with the figures 
of the preceding week: 





Nov. 27,'97. Dec. 4,'97+ Changes. 

Loans, dis., investments $60,266,900 $60,234,000 Dec. $32,900 
Circulation. --2.-2.25.. 1,372,200 1,374,300 Inc. 2,100 
Net deposits. ..... -... 64,040,700 64,276,100 Inc. 235,400 
Deposits with Clearing- 

House agents.......- 7:934,100 7,945,100 Inc, 11,000 
Deposits banks and 

trust companies ..... 2,667,200 2,546,100 Dec, 121,100 
Legal tenders and bank- 

notes . - 3,855,400 4,015,400 Inc. 160,000 
Specie.... 3,106,700 3,190,900 Inc. 84,200 


The surplus reserve of the nonmember banks in- 
creased $75,250 for the week. 


The Boston Banks. 






Dec. 4°97 Nov. 27,97 Changes. 
Loans .. --- $180,208,000 $179,594,000 Inc. $609,000 
Circulation . ~ 6,418,000 7,103,000 Dec. 685,000 
Deposits... de s<.es 127,965,000 125,916,000 Inc. 1,779,000 
Due fromreserveagts 31,177,000 30,885,000 Inc. 292,000 
Legal tenders....... 9,591,000 9,423,000 Inc. 168,000 
Species a) -a2,e4eeee 11,329,000 11,281,000 Inc. 48,000 
Surplus reserve ..... 3,231,304 3,230,314 Inc. 1,000 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED DEC. 9, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ‘* BRADSTREET 5S.” 


Compared with 




































































































Week ending weekin 1896. Week ending 
Clearing houses. Dec. 9.'97. Inc. p.c. Dec. p.c. Dec.2,'97. 
New York... $809,526,094 35-2 sess $757,684,812 
Boston ... 106,121,225 rey akan 105,292,446 
Chicago ........6 111,405,878 23.0 tn a 116,832,557 
Philadelphia ..... 73+7709,508 27.2 Pace 79,104,312 
St. Louis. ..-.. pow 30,068,223 11.9 Sates 33,188,654 
Pittsburgh . 16,009,963 17-6 dnl 18,389,248 
Baltimore 17,243,231 17-0 ee 18,278,060 
San Francisco.... 16,248,860 24.6 nae 19,686,426 
Cincinnati ....... 14,145,600 9.2 14,012,800 
Kansas City.- 11,298,131 “ea 13,009,241 
New Orleans ~ 12,493,277 3-3 13,602,678 
Minneapolis ..... 12,514,946 17-9 12,940,168 
Detroit..... “ena5 7:398,263 22.7 7,124,192 
Cleveland....-... 6,776,037 20.6 7,011,386 
Louisville........ 7,196,932 10.7 a 71580,006 
Providence... 5»353»700 is Sena 5,585,700 
Milwaukee .. 6,377»140 35-0 cose 6,159,522 
St. Paul. coc 5,832,724 25.6 a 5,947,583 
Buffalo - 5.735955 19-4 - 55346,73¢ 
Omaha ... 5,507,644 43-2 - 5+679,190 
Indianapo 5.529.555 21-8 - 5+129,435 
Columbus, Ohio .. 4,233,700 32.6 2.50 4,278,200 
Savannah......-. 3,462,577 18.4 a Siisi 3+455,899 
Denver .. aatater 2,671,983 soa 4-9 2,588,394 
Hartford... = 2,496,212 r3-% — 2,351,722 
Richmond ....... 2,774,206 11.2 aa 2,685,237 
Memphis <.....<< 3,361,891 13.9 acum 2,796,815 
Washington ..... 2,351,784 15-7 Sawa 2,140,823 
Toledo 1,772,509 15.6 1,998,739 
Peoria - 2,012,054 21.0 2,056,448 
Rochest: 1,664,625 2.4 2,166,939 
New Haven .. 1,622,934 5-8 ee 1,567,525 
Worcester ......2 1,419,225 6.0 1,479,078 
Atlanta .....--.. = 1,925,487 3-2 niet 1,630,840 
Salt Lake City ... 1,889,009 aoe 9.6 2,342,440 
Springfield, Mass. 1,255,391 ose 4-5 155741556 
Fort Worth ...... 2,040,940 15-9 oe 2,871,497 
Portland, Me... 1,450,556 10.6 San 1,637,584 
Portland, Ore 2,547,823 54.8 a ofa 2,617,630 
St. Joseph ... 1,533.455 15.0 1,516,865 
Los Angeles..... 1,543.235 11.6 1,633,450 
Norfalk-< > - os c= 1,042,664 2.9 ++ 1,205,415 
Syracuse. .... on 1,140,929 18.6 PS 1,267,181 
Des Moines....-.- 1,244 820 4.2 Paes 1,232,405 
Nashville ....... 1,428,618 15.4 nee 1,348,268 
Wilmington, Del. 692,446 15.5 325 740,901 
Fall River ....... 1,042,468 eee 3.7 1,018,821 
Scranton..... 934,584 t5.x Nua 1,237,727 
Grand Rapids. . 971,802 20.1 fee 9579345 
Augusta .... 1,167,639 8.4 1,063,031 
owell 22-5. anon 606,412 44 809.493 
Dayton, Ohio.. 815,542 38.1 cose 715,245 
Seattle 1,5C0,937 199.4 aaa 1,185,536 
Tacoma ... 5 «= 917,031 101.9 ESr, 896,326 
Spokane .... . 928,918 30.7 waen 890,968 
Davenport ...-... 615,6c0 10.6 Si 776,415 
Sioux City: 2=7--6 832,670 40.7 a ahot 871,723 
New Bedftord....- 499,106 ata 8.1 493,004 
Knoxville, Tenn-. 435,590 aeee 1.5 491,873 
Topeka 643,644 15.0 581,55 
Birmingham . 502,167 7-4 567,165 
Wichita 418,248 31.4 aioe 453.454 
Binghamton . 342,3v0 12.5 Es, 344,400 
Lincolm=s2 2s. = 476,212 3.9 ae 389,960 
Lexington, Ky ... 444,870 52.0 Bee 464,334 
Jacksonville .-... 215,809 haaee 15.3 218,743 
s, 317,972 25-4 soot 299,163 
= 274,900 2.6 “= 273,000 
a 260,587 15.0 oslo 153,466 
= 293,000 4-9 315,000 
Rockford, i. = 246,669 28.8 1579349 
Canton, Ohio.. 169,100 yet ee ee 206,600 
Springfield, Ohio. 189,856 11.8 Sha 145,992 
Fargo, N. D..-.-.- = 372,882 one awe 413,517 
Sioux Falls, S.D.. 128,248 $3.3 oe 119,118 
Hastings, Neb.... 106,722 52.6 CARS 101,372 
Fremont, Neb-.... 82,305 26.1 ee. 104,233 
Youngst’n, Ohio§. 223,797 aoe Sone 3359355 
Galvestonf . o 8,020,900 ean 4.9 10,114,800 
Houstonf-. S 7»813,524 8.7 oa 8,603,619 
Wace}. oceans 1,290,258 card 6£.0 1,540,998 
Totals, U.S.. 1,352,205,381 26.7 eee=  15325,494.915 
Tot., outside N.Y. 542,679,287 16.0 ores 567,810,104 
DOMINION OF CANADA, 
Montreal ...-.-.. 12,901,554 4.8 Sone 13,523,223 
Toronto ... ore 8,440,241 ae area 8,630,185, 
Winnipeg... era 2,489,308 29.1 2,275,350 
Halifax .. r 1,249,270 ee SE 1,372,094 
Hamilton ----.... 792,048 r.§ 685,134 
St. John, N. B. .. 670,869 2.6 < 570,608 
Totals ....... $26,543,290 3-9 Sane $27,056,604 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 





Silver. 

The London silver market has reacted during 
the present week from 273d. per ounce to 267d. 
This result was due largely to the determination of 
the India Council to resume its sales of bills, with 
a consequent weakening effect upon India ex- 
change, which under existing circumstances has 
been reflected in the price of silver. The New 
York market for commercial bars shows a corre- 
sponding decline from 6o¥gc. per ounce to 58c. 
The whole movement would, in fact, indicate that 
the restrictions placed by the Indian government 
upon its drawings of exchange have been a larger 
factor in connection with silver prices for some 
weeks past than was generally appreciated. 


SILVER PRICES. 
Dec. 4. Dec.6, Dec. 7. Dec. 8. Dee.9. Dec. to. 
London .. 279-16d. 27%d. 27%d. 27%d. 267d. 26%d. 
New York. 59%. 6olgc. 6olgc. so3gc. 58igt. 58g. 


Foreign Exchange. 

Renewed pressure of commercial bills early in the 
week caused a decline in exchange rates, the posted 
figures being reduced on Monday %c. for both 
long and demand, to 4.83% @4.86%. Actual busi- 
ness in demand sterling fell at the same time from 
4.85% @4.86 to 4.85% @4.85%. This tendency was 
increased later on by a falling off in the inquiry 
and without further change in the nominal quota- 
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tions, the figure for bankers’ sight sterling eased 
off to 4.85% @4.85%4. This was the more signifi- 
cant because money continues strong in London 
and the efforts of the Bank of England to control 
the market are not relaxed, although the conti- 
nental markets have moved slightly in favor of 
London. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Dec. 4. Dec. 6. Dec. 7. Dec. 8. Dec.9. Dec. to. 
4.84 4.8314 4.8314 4.83 44 4.8344 4.83% 
@ @ @ @ @ @ 
4.87 4.864% 4.86% 4.861% 4.8616 4.86% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.85% 4.85% 4.85% 4.85% 4.85% 4-854 
@ @ @ @ @ 

4.857% 4.85% 4.855g 4.854 4.85% 4.85 16 
ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 
4-83 4.82% 4.8216 4.82% 4.82% 4.82% 
@ @ @ @ @ @ 
4.834 4.83 4.82% 4.82% 4.82% 4.82% 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.85% ; 
commercial bills, 4.82@4.82%; francs, 5.21% @ 
5.20; reichsmarks, 945% @95%. 

The Bank of England discount rate is unchanged 
at 3 percent. During the week the institution lost 
£200,365 specie, which apparently went into circu- 
lation. The proportion of reserve to liability is 
50.02 per cent., against 48.95 per cent. last week. 
One of the features of the weekly statement is the 
decrease of £979,000 in other securities held, though 
it is denied at the bank that the market has been 
paying off loans to any such extent as nearly a 
million sterling. In the London open market call 
loans are 2%@3 per cent. and discount firm at 
215/;, @3 per cent. 

I'he tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending December 3, 1897: 

















1897. 1896. 
Dry goods .......- - $1,206,090 $1,515,579 
General merchandise...........--.. 6,222,417 6,883,765 
Totals for the week.......-...-. 7428,507 $8,399,344 
Previously reported... 2.<.c-sc<es< es 441,485,046 414,766,499 
Since [antiary/2 s--ee<sensme-o= $448,913,553 $423,165,843 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 7 
were $6,372,360 above those of last week. The fol- 
lowing enables comparisons to ‘be made with the 
corresponding period last year: 









1897. 1896, 
For the week: = 225 sananuiaieeweesee $10,357,740 $8,616,171 
Previously reported <=  3791193,362 357:0675577 
otals sep ceason see nese oe tone $38,955,102 $365,683,748 








THE STOCK MARKETS. 


Ths: New York Stock Market. 

Public interest in speculation has increased to 
some extent, but the activity and strength of this 
week’s market were again largely due to professional 
manipulation. The President's message, more 
particularly the part relating to Cuba, was favor- 
ably received by the ‘‘Street,’’ and it is apparently 
concluded that the danger of unsettling agitation 
of the Cuban question in Congress has been 
materially lessened. The leading operators who 
have taken hold of the share market on the bull 
side are supported in their attitude by the in- 
creasing activity in bonds and the large investment 
demand at advancing figures, the movement having 
now extended from high-grade securities to the 
second class of railroad mortgages. Large in- 
creases in railroad earnings continue to be one of 
the chief factors in the situation, and rumors are 
current regarding the payment of dividends or 
their increase by a number of companies. The 
announcement that quarterly dividends of 1 per 
cent. on the preferred shares of the reorganized 
Northern Pacific road had begun was fully ex- 
pected, and aided in giving currency to the many 
reports of the same kind in regard to other cor- 
porations. It is true that early in the week the 
“ Street ’’ had one disappointment in regard to an 
extra dividend on Sugar stock, which was not 
declared. The general market, however, mani- 
fested a disposition to cut loose from Sugar, and 
was indeed somewhat inclined to disregard other 
unfavorable factors. London has continued to 
sell sparingly in this market, and the indications 
from Washington seem to be that, despite the 
careful treatment of the currency question by the 
President, there is little hope of any legislation 
whatever by Congress on this subject. The mar- 
ket on Friday was heavy and declined on profes- 
sional liquidation, rallying at the close on the 
official announcement of the declaration of the 
anticipated quarterly dividend on Northern Pacific 
preferred. 

The bond market, as already noted, has been 
exceedingly active and strong, an unusually large 
variety of different issues having been traded in at 
advancing quotations. Government fours of 1925 
made a new record, selling up to r29, and the 


market is reported as virtually bare of desirable 
municipal obligations. The $6,243,000 of New 
York city 3% per cents, to be alloted on December 
14, already promise to be more than readily ab- 
sorbed. Advances among the choicer part of the 
bond list were general, but the feature was the 
heavy trading at higher prices in many of the 
cheaper issues, among them Atchison general fours 
and adjustments, Northern Pacific issues, Texas 
Pacific seconds, Wabash second fives, Missouri 
Pacific and Iron Mountain issues and Oregon 
Short Line fives. 

The movement in Sugar stock, already referred 
to, was a leading incident of the week. The 
rumor appeared on Monday that the directors, at 
their meeting on Wednesday, the 8th instant, would, 
in addition to the regular 3 per cent. quarterly divi- 
dend on the company's common stock, declare an 
extra dividend of probably 3 percent. In spite of 
the absence of any indications confirming this, the 
stock advanced from 13854 to 145%, and on the fail- 
ure of the board on Wednesday to declare anything 
but the regular dividend it broke to 139%. It was 
reported, however, that the profit on the company’s 
importations of raw sugar prior to the Dingley 
tariff have been enormous, and that the surplus, 
amounting now to $30,000,000, necessitates a 
division with the stockholders sometime, presum- 
ably when Congress is not in session. 

The grangers were the objects of considerable 
purchasing by western speculators. Rock Island's 
gross earnings were considered very satisfactory, 
the stock advancing from 89% to 91%. Burling- 
ton went up from 96% to 98%, and St. Paul, though 
the object of foreign selling, rose from 93% to 95%. 
Chicago Great Western was strong and active at 
an advance from 15 to 16%. Among the south- 
westerns Missouri Pacific had a conspicuous place 
on the market and was well supported on the 
remarkable increase in its November earnings. It 
advanced from 313% to 35%, Atchison preferred, 
as well as Missouri, Kansas & Texas preferred, 
being also strong. Northern Pacific preferred con- 
tinued to be a feature and was the object of a 
steady, legitimate buying demand, based on the 
increased earnings, as well as on the inception of 
dividend payments. Manhattan rose to 1085 on 
manipulation reinforced by expectations that the 
underground rapid-transit plan would be disap- 
proved by the appellate division of the Supreme 
Court. 

An improvement in the Vanderbilt group was 
attributed to reports that extra dividends may be 
declared when the subject is officially considered at 
the close of this month. It is also understood that 
the ‘‘ Big Four’’ will resume the payment of divi- 
dends on its preferred stock, while another I per 
cent. upon the preferred shares of the Southern 
Railway is hinted at. The resumption of dividends 
by the Louisville & Nashville, as well as intimations 
that a bond-refunding plan is under consideration, 
strengthened it in the face of selling by London. 
Northern Pacific preferred advanced from 563 to 
5834, declined under realizing sales on Friday to 
56%, but closed at a rally of a full point on the 
formal announcement of the dividend. 


Boston Stock Market. 

The market shows @ more active tone at the close, 
with prices rather firmer. Atchison has advanced 
¥% point for the week, with Chicago, Burlington & 
Quincy 2% and New York, New Haven & Hart- 
ford Railroad 1% up. West End closes unchanged. 
Boston and Montana has advanced 3%, with Butte 
and Boston % point higher. Sugar has met with 
fair attention and closes 13% points up, with Bay 
State Gas % higher. United States Leather stock 
has been dull, but preferred closes higher. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 





Week ending—— 
















Dec. 9, Dec. a, Deti9, Dec.2, 

1897. 1897. 1897. 1897. 

Price. Price, Sales. Sales. 

Atchison, Topeka & Santa Fe. 13% 13 2,269 522 
Chicago,Burlington & Quincy. 98% 964% 24,000 34,807 
Mexican Central............. 6% 5% 1,205 100 
New York, New Haven& H.R, 182% 181% 440 517 
West End Railroad.......... 84% 844 7,686 25,408 
Calumet and Hecla...-. 470 475 12 or 
Boston and Montana-- 148 144% 6,710 5,677 
Butte and Boston... 25% 247% 11,893 14,078 
General Electric... 34% 33% 1,080 923 
Bell Telephone. 260 263% 583 504 
United States Rub 15% 16 100 12 
1404 1384, 79,713 68,114 
= 3 2% 371720 12,170 
United States Leather. . 7% 7% 25 cna 

United States Leather p - 65% 624% 400 


WOtal Value DOGS. 2 sen aeeeeeee decane ne sekaae aetna $2,940,901 
Total number shares listed. ..........2...--25 - 115,734 
Total number shares unlisted 122,031 





General Mention. 

Kuhn, Loeb & Co. announce that the cash sub- 
scriptions for Chicago & Northwestern 3% per 
cent. gold bonds are closed, and that hereafter the 
bonds can only be supplied in exchange for the 


short-term bonds of the Chicago & Northwestern 
Railway Company maturing up to Ig02 on terms 
to be obtainable upon application at the bankers’ 
offices. 

The Oregon Improvement Reorganization Com- 
mittee notifies depositors of consolidated mortgage 
bonds and preferred and common stock of the Ore- 
gon Improvement Company that the fourth install- 
ment of $25 on each bond, $2.50 on each share of 
preferred stock and $2 on each share of common 
stock is payable on or before December 16 at the 
Manhattan Trust Company or the Old Colony 
Trust Company of Boston. 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. 1 to 
This week. Last week. date. Year ago. 
Stocks, shares. 2,043,704 14729,633  69,7115736 57,933,722 
Bonds, R. R.. $19,465,080 $13,919,100 $385,212,020 $353,193,050 
Bonds, state.. $136,000 $256,000 $2,058,600 $2,348,100 
Bonds, gov... $96,500 $91,950 $9,400,050 $26,226,000 
CONSOLIDATED EXCHANGE, 
Stocks,mng.. 17,680 15,530 1,141,509 1,305,325 
Stocks, R. R. 516,397 493,469 17,162,480 13,929,094 
Bonds, R.R.. $476,000 $370,000 $11,040,080 $5,778,400 
COTTON EXCHANGE—BALES. 

Cotton, op... 5372300 594,500 628,014,65t 51,376,755 
Cotton, spot... 263 963 412,113 242,469 
PRODUCE EXCHANGE—BUSHELS, 

Wheat, op... 14,220,000 16,020,000 1,241,905,000 569,639,600 
Wheat,cash.. 932,000 1,220,000 40,575,000 17,570,350 
Corn, OP2: -.- 1,965,000 3,090,000 43,726,c00 70,138,000 
Corn, cash... 1,488,000 2,094,000 38,056,000 15,194,100 
Oats, op.-... 101,000 325,000 10,613,000 71433,000 
Oats, cash .. 857,000 1,056,000 33,888,000 24,748,600 
Flour, cash.. 61,300 62,960 25779,000 315175825 
COFFEE EXCHANGE—BAGS. 

Rio, futurés.. 102,500 121,650 3,925,875, 4,334,990 





Trading in Bank Stocks. 
Transactions in bank stocks on the New York 
Stock Exchange during the period beginning 
December 3 and ending December g, both inclu- 
sive, were as follows : 





Shares 

High. Low. Closing. sold. 
Bank of Commerce .. 209 209 209 10 
Bank of New York... 240 240 240 6 
Market and Fulton ...... <= 230 230 230 ro 
Ninth National.........----- 95 92 92 182 
‘Pradesmen’s)\.cosucss-sceeo=e 102 102 102 47 
“Fotalishares SOld coen-ace emescae sem see e a easier ate 255 








COMMERCIAL. 


Comparative Prices of Staples. 


Dec. 10,1897. Dec.3, 1897. Dec. 11, 1896. 

Flour, strght spg. $4.75@$5.00 $4.75@$5.00 $4.50@$4.60 
Flour, strght wint. $4.40@$4.50 $4.40@$4.50 $4.60@$4.65 
Wheat, No. 2 red. 97%ec. 964 c. $1.01% 
Corn, No, 2 mixd-. 324c. 31%c. 29c. 
Oats, No, 2.--2c65 27\c. 264 23¢. 
Rye, No. 2 west’n. 55¢. 53c. crew 
Barley, No.2,Milw. mane Soe 47¢. 
Cotton, mid. upld. SRC 5 13-16c, 7c. 
Print cloths, 64x64. 2\c. 2\4c 25gc. 
Wool, Ohio&Pa. X- 27@28c. 27@28c, 174% @18c. 
Wool, No. 1 cmbg. 31C. gic. 21@22c. 
Pork, mess, new.. $8.25@$9.00 $8.25@$9.00 $8.25@$8.75 
Lard,prime,cont’t. 4.55¢. 4.45c. 4.10, 
Butter,ex.creamery 24C. 23¢. 2314c. 
Cheese,ch.east.fty. BYc, 84c. to4e. 
Sugar, centrif, 96°- 3 5-16c. 3c. 3%c. 
Sugar, granultd... 5c. 5c. 43c. 
Coffee, Rio, No. 7. 7c. 6%c. rolgc. 
Petroleum, rfd gal. 5-40c, 5-40c. 6.50¢. 
*Iron, Bess. pg-- $10.00 $10.15 $11.25 
*Steel billets, ton. $15.00 $15.00 $19.25 
*Steel rails....... $19.50 $19.50 nee 
Ocean Steam Freights: 

Grain, Liverpool 44d. 44d. 34d. 

Cotton, Liverp’l. paies 9-64d. yd. 

* Pittsburgh. 


HOLIDAY TRADE ACTIVE, 


COTTON-GOODS SITUATION BAD. WAGES MAY BE CUT AT 
THE EAST. 








Boston, December to.— Trade is quiet in all 
departments of the merchandise market, with 
general conditions about the same. The money 
market is quiet, with available funds in large 
supply and the demand comparatively small. Call 
money is easy at 2@3 per cent., with mercantile 
paper at 3% per cent. and factory paper 2% @3 per 
cent. for two to six months. The boot and shoe 
trade is quiet, but the tone of the market is firm. 
Hides and leather continue strong, and this appears 
to mean higher-cost footwear. The factories are 
fairly employed on advance orders. Purchases of 
leather yet rule moderate. The iron and steel 
market is quiet, and western producers are offering 
to take January and February orders at concessions, 
but are firm on supplies to be delivered beyond 
that time. Lumber is quiet, with coal dull. 

Providence, December 10.—General business shows 


no improvement. The stagnation in the market for 


cotton goods, especially printcloths, and the low 
prices at which they are held are the basis of a pro- 
posed cut of at least 10 per cent. in wages of opera- 
tives in Fall River, Mass., to take effect January 1, 





1898. No action has yet been taken by the cotton 
manufacturers of Rhode Island as a whole, although 
the opinion is expressed that this may be the only 
way to meet the competition at the south, where 
labor is cheaper. 

Philadelphia, December 10.—There is little doing 
in the wool trade, prices being firm, but sales small. 
Textile manufacturers are doing a fair trade, but 
there is a Jack of snap to the business. The dry- 
goods market is rather quiet and collections are a 
little slow. Hides remain firm and still have an up- 
ward tendency. As yet there has been no increase 
in leather, but there is a probability of higher prices. 
Boot and shoe manufacturers report a quiet trade 
and say very few orders have come in thus far for 
spring goods. There has been an advance in crude 
rubber, but dealers in manufactured goods have 
not yet been able to make a corresponding advance 
in prices. Sugar is firm at unchanged prices. 
Drugs, chemicals and dyestuffs are reported active 
at fair prices. The demand for paints and glass 
has fallen off. Lumber-buying is very light and 
only on orders. Competition is keen, which keeps 
prices down, yet the outlook is considered good. 
Tobacco dealers expect few orders at this season, 
except where there is a demand for immediate use ; 
the orders for January delivery have commenced 
and have been fair, but prices keep very high. 
Havana is growing scarce and no new coming in; 
domestic goods in consequence are much higher, 
Coal dealers say that trade is not in a very satis- 
factory condition, demand being only fair and 
prices rather weak. Iron remains quiet. 

Pitisburgh, December t0.—General biiness dur- 
ing the past week has been devoid of any new 
features. The demand for staples continues steady 
and prices as a rule are maintained. Retailers 
report a steady increase in sales, and from now 
until Christmas a very heavy trade is anticipated. 
But little can be said concerning the condition of 
the local iron market other than that there have 
been very few sales made during the past week. 
Prices remain unchanged, and the market is firm at 
present quotations. 

Buffalo, December 1o.—The general condition of 
trade, while comparing favorably with the corre- 
sponding date of last year, does not show all the 
improvement looked for, which is attributed to 
some extent to the unseasonable weatber. Collec- 
tions, however, are reported better, and more confi- 
dence is expressed by merchants in nearly all 
lines. 

Baltimore, December to.—Jobbers report business 
very quiet. All salesmen are now at home. Retail 
trade, however, is quite brisk, there being a great — 
demand for holiday goods. Collections are ooason 
able, taking into consideration the general con- 
ditions. 





TRADE ENCOURAGING. 


WARMER WEATHER CHECKS HEAVY-CLOTHING BUSINESS, 
BUT HOLIDAY GOODS ARE MOVING MORE FREELY. { 





“é 





Cleveland, December t10.—General trade conditions @ 
remain unaltered, and collections are reported quite ; 
satisfactory. vi 

Detroit, December to.—There is no change in the — 
trade situation except that open weather retards the — 
movement of seasonable wares and collections are 4 
affected thereby. * 
Chicago, December 10.—Reports from all zing eae 


of trade continue to show many encouraging fea- 

tures. Holiday trade, both with jobbers and retail: 
ers, is active, the latter starting in earlier than — 
usual. There is a fair reordering of dry goods. An — 
easy feeling prevails in cottons. Spring orders for 


clothing are being taken by traveling men on thee 


road with more freedom than of late years at this 
season and manufacturers are highly encouraged at 
the prospects. The shoe and rubber trades have 
nothing of which tocomplain. Sales of ieather are 
fair and prices well maintained. Hides hold steady, © 
with sales of 50,000 at unchanged prices. The de- 
mand for shelf hardware is better than the average c 
this season and the largest houses are working their 
forces nights to keep up with orders. This is par-_ 
tially accounted for by the recent dropping out of 
two old firms, which has thrown their business to 
other firms. Inquiries for iron and steel are not as 
good, buyers holding off until next year. A few 
small orders for steel rails have been placed, also 
for billets. Manufacturers of wire are refusing to 
name prices in anticipation of the combination 
being completed and of a sharp advance in price. 
Pig-iron deliveries are large, but new business is 
light. Groceries are moving well, especially fruits 
and candies. Lumber sales have decreased. Po- 
tatoes, butter and eggs haveadvanced. Wool pre- 
sents no new features. The demad for money from 
grain and provision men is light. Offerings of 
cattle paper from southwest are large. Collections — 
are good, Pe 
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Louisville, December 1o.—Satisfactory orders are 
being received from dry-goods, hat and clothing 
salesmen. Boots, shoes and wholesale saddlery 
are quiet. An improvement is noted in harness 
leather, and jobbers in lines incident to holiday 
trade are busy. Asarule collections are well up 
for the season. 

St. Louis, December 10,—Trade in a majority of 
lines is confined to smal orders for immediate use. 
The demand for holiday goods is fair and gradu- 
ally increasing, and in a measure makes up for the 
diminished business in many other lines. Warmer 
weather for the past few days has interfered with 
the distribution of heavy-weight clothing, dry 
goods and general wearing apparel, while, on the 
other hand, lower freight rates west have had a 
tendency to increase sales in other lines, so that on 
the whole business is much better than during a 
similar period of last year. It is expected that 
trade during the next six weeks will be steady and 
of fair volume. Rumors as to ihe new pool have 
strep gthened the wire and nail markets. Since the 
resumption of traffic in the south and the filling of 
orders direct from jobbers in that territory, local 
drug houses have been doing less business. The 
leaf-tobacco trade is fair, but not what was expected, 
as the larger manufacturers, especially of cigars 
-and smoking tabacco, are holding off in the hope 
that the advancing market will receive a check. 

Kansas City, December 10.—Trade in dry goods 
for immediate shipment is quiet, but orders now 


- being entered for spring goods show a large in- 


hats and caps are quite active. 


crease over this time last year. Drugs, shoes, 


Demand for gro- 


_ ceries, hardware and holiday goods is heavy. Retail 


trade and collections are good. 


WEATHER CHECKS BUSINESS. 


WINTER-WEAR GOODS FEEL MILD-WEATHER INFLUENCES. 
JOBBING HOLIDAY TRADE GOOD AND COLLECTIONS 
_ GENERALLY SATISFACTORY AT THE NORTHWEST. 


Milwaukee, December to.—Trade in general is 
rather dull and the volume of business unsatis- 


_ factory, owing mainly to unseasonable weather. 


Collections are slow. 
Des Moines, December t0.—lowa jobbers report 


a fair fall business, but it is not up to general ex- 


ness in a few lines of manufactured goods. 





-pectations. Seasonable weather last week helped 
retail lines. Collections are reported slow and not 
up to average years. 

Sioux City, December 10,—Trade conditions are 
unchanged. Collections are satisfactory. 

St. Paul, December t10.—Jobbers have had an- 
other busy week. There has been an active holiday 
and sorting-up trade and considerable spring busi- 

Money 
‘is coming in freely and collections are good. 

Minneapolis, December 10,—Mild weather again 
interferes with the movement of seasonable goods, 

and trade is less satisfactory. 

Duluth, December 10.—Trade in groceries, hard- 
ware and lumbermen’s supplies is good, and 
collections are satisfactory. 

Omaha, December 10.—Business in all lines is 
fairly active. Collections are good. 

Sioux Falls, December t10.—Wholesale trade in 
holiday goods and staple wares is good. Retail 

dealers report better trade, Collections continue 


good. 


SOUTHERN TRADE STILL GAINING. 


GENERAL TRADE AND CHRISTMAS DEMAND ALIKE ACTIVE 
4 AT LEADING CITIES. 


New Orleans, December 1t0.—Local securities 
show marked improvement. General trade con- 
tinues to expand. Jobbers and manufacturers 
report satisfactory trade. Cotton receipts are 
heavy. There is a good export demand, but not 
much speculation in the market. Prices are, as a 
rule, steady. Receipts of Louisiana sugar meet 
prompt sale and the market is very strong. Rice 
is active and higher. There is a large movement 
of western grain for export. Collections are fair. 

Atlanta, December t0.—Notable features in the 
jobbing trade have been the demand for and out- 
put of fancy groceries and produce. Trade in 
heavy groceries, grain and hardware remains 
steady. Orders for dry goods, boots and shoes 
are coming in freely, but are smaller than usual. 
Liquors and meat show slight increases. Retail 
trade is good. Collections also show a slight 
improvement. 

Charleston, December 10.—Wholesalers and job- 
bers report a slight improvement in all lines of 
business, Collections are about the same, 

Savannah, December to,—Trade among jobbers 
somewhat dull, but collections good. The market 
on naval stores is steady, with prices higher on 
rosins. Sales and receipts are about the same as 
last week, 
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Jacksonville, December 1o.—A good trade is 
being done and collections are coming in freely. 

Birmingham, December 10,—General business is 
improving on account of the approaching holidays. 
Collections are slow. 

Memphis, December 10.—Trade shows an im- 
provement, especially in hardware, groceries and 
dry goods. Collections are fair. 

Chattanooga, December 10.—Jobbers report trade 
active in all lines and collections good. Business 
generally seems to be reviving. Manufacturing in- 
dustries particularly report a healthy condition. 

Knoxville, December 10.—Retailers are busy on 
Christmas goods. Wholesale grocers and others 
handling fancy goods are selling in very fair 
quantities. Collections in general for the week have 
been satisfactory to most jobbers. 

Nashville, December t0.—Trade is active in most 
lines, but particularly in groceries and _ holiday 
goods. Collections from the country are somewhat 
retarded this week, many merchants holding cotton 
for the chance of a slight advance. 

Little Rock, December t0.—Trade and collections 
in all lines continue remarkably good considering 
the low price of cotton. The announcement made 
that the construction of the Springfield, Little Rock 
& Gulf Railroad is practically assured, active opera- 
tions to commence before December 20, has had 
a beneficial effect on trade prospects throughout 
the entire state. 

Galveston, December 10.—Jobbers complain of 
limited demand and there has been only a small 
amount of holidav buying so far. Collections are 
being pushed, with only moderate success. 


ALASKAN TRADE ACTIVE. 


LARGE OUTFITTING TRADE EXPECTED. CEREAL EXPORTS 
STILL HEAVY. WHEAT-CROP PROSPECTS IMPROVED. 


San Francisco, December t10.—There appears to be 
little change in general trade. Retailers report 
holiday trade very good. Wheat has not been very 
firm during the past few days, but freight charters 
remain strong. Eight hundred and seventy-five 
thousand tons appears to be a conservative estimate 
of the California wheat crop. The recent heavy 
rain was quite beneficial. 





Portland, December 10.—The general improve- 
ment noted last week continues. Much interest is 


being taken in the promoting of Alaska trade, which 
is already active and increasing. 

Seattle, December t0.—Business is brisk. Ex- 
ports for November were valued at over $900,000. 
A ship has arrived to load 5,000 tons of wheat. 

Tacoma, December to.—Local trade has been 
made active during the week by increased orders 
from Alaska by returning steamers. Merchants 
are putting in large outfitting stocks in preparation 
for the advance guard of gold seekers to arrive 
soon after January 1. Wheat and flour shipments 
continue heavy. The lumber trade is fair, but 
shingles are inactive. 


CANADIAN TRADE WELL MAINTAINED, 


TRADE IN QUEBEC AND ONTARIO FULLY EQUAL TO LAST 
YEAR IN ALL LINES AND AHEAD IN MANY. MILD 
WEATHER CHECKS TRADE ON THE ATLANTIC COAST. 


Toronto, December to.—The revival in activity 
in the grain trade, with increased inquiry for holi- 
day goods, has inspired an improved feeling in 
business circles. Exports of grain and produce 
are ona large scale. Some lumber is being ex- 
ported to the states notwithstanding the high 
import duty. Two million feet went to Detroit 
this week. 

Montreal, December to,—General trade has not 
improved, but is still rather better than in the cor- 
responding week of Jast year. Advances are noted 
in glass, sugar and dairy products, while flour 
dealers are talking higher figures. Some firms 
have finished stock-taking and report more satis- 
factory results than last year. Shoe manufacturers 
are busy. Leather is steady and sales fairly 
active. 

Halifax, December 1%0.— Milder weather has 
checked activity in the woolen and clothing trades, 
and the volume of trade during the week has been 
rather light. Country remittances have about come 
up to expectations. 

St. Fohn, N. B., December 10.—The lumber 
market is without change and quotations nominal. 
Shipments to the United States were small last 
week. The winter cut is not expected to be more 
than half the quantity last year. The mar- 
ket for fish is firm, with an upward tendency. 
In Newfoundland there is general complaint of 
the dullness of trade and all are hoping for a better 





WEEKLY EXPORTS OF WHEAT, 


CORN AND FLOUR TO EUROPE. 


TOTAL EXPORTS OF WHEAT AND INDIAN CORN, FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 


WITH DESTINATIONS, FROM NOVEMBER 26, 


1897, TO DECMBER 2, 1897, BOTH INCLUSIVE, 


{Special to BRADSTREET’S.] 





Bris- 
tol. 


Liver- 


pool. Hull. 


Wheat from Leith. 


Halifax, N.S... 
St. John, N.B... 
Montreal, Que 

Portland, Me... 
Boston .... ---- 
New York. 5 
Philadelphia --- 
Baltimore 
Newport News - 
Norfolk 
Charleston 
Savannah . 
Mobile - -- 
Galveston 
New Orleans ..- 





40,495 


46,666 


47454 





305,301 


= 


445740 
40,000 


186,019 


142,580 


1533570 







24,000 


72,000 











80,v00 
87,857 


240,060 











E pats 


232,685 


Totals, bush 641,984]149,235! 24,000 382,580 


3 


Ind. corn from | 
Halifax, N.S... 

St. John, N. B..- 
Montrea', Que 
Portland, Me... 
Boston 5... <<< 
New York. 
Philadelphia 
Baltimore 
Newport News - 
Norfolk 
Charleston 
Savannah . 
Mobile --.- r 
Galveston...--.- 
New Orleans - -- 


42,714 


| 
16,800 
42,857 


17,179 





183,155 







16,928 


21,429 
17,142 
4,285 


2531300 


60,000 





42,857 








150,c00 








120,000 oo 





Totals, bush..| 413,166]270,498| 102,371|243,155]301,300 











77»363| £20,361| 111,195 ee 





Duo- 
lin. 


Bel- 
Vast. 


Oke 
orders. 


Other 
U.K. 


Ant- | French 
werp. | ports. 


Port- 
ugal. 





=---[254,582 











162,522 


105,000 ate! ----| 80,000 wosn 


Boal 
522,667 


eeo0 40,000 


| «==0) 60,000 


: a ee 162,020 
-+++|292,994 571,540) 907,209 








| 





158,522} 8,000 = 
1,400; = 


21,428 





tele WK Tak 


III,195 





347257 60,000 
73597 


421,553 
195714 
2935356 


120,361 








CCG Le ee 8 oe 




















43,000 
128,743 


431,299 
iE 


---|595:7791142,907| 42,928 dee 





EXPORTS OF WHEAT FLOUR FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 



























































































































Wheat me Liver-| Lom- | Glas- | Bris- Dub- Bel- | Other | Conti 
COPEL Tae pool. don. gow, tol. Hull. | Leith. lin. Sast. | U.K. ment. 
Halifax, N.S... =-6 oe ace Sree eae = 
St. John, N. B.- xeem ass an~s Saee aes ae 
Montreal, Que - ----| 8,649] 3,705 2,283 8,650 — 
Portland, Me -. mae eae seca! ----| pees oneal ate 
Boston ...-. 16,448, 28,938] -... eae ----[ Ee eee 
New York.-- 14,248° 38,442] 42,776 6,200, 2,349, 11,784 ante 
Philadelphia KASS SLO RE eS il a 
Baltimore----- 20,459] 757511 34,031} 6,774 6,974. £4,674 
Newport News. owes Bac) Poe alae a sae| Soe 
Norfolk. .....< oeee ene ssee sins e aaew 
Charleston. - ae eae = = She Ree 
Savannah... mie poetad Soe Satie ean 
Mobile ... Se eae eee aes eee 
salveston -- once ssee ose on awa Kase ee 
New Orleans... suse) 4,022 maxes =| 1,c00 Bese awe 1,170 
‘Lotals, DAtrelS co -aeor - canton aware hees= cons 51,155] 88,602] 79,912! 15,257] 3,349] 27,408] 14,674 acne] 14,625 34,229 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
Wheat from Liverpool. oes Cig 2 Continent, Wheat flour from ae rat Continent, 
San Francisco 474,085 | 23,500 79,092 a 215% | ae. ns 
Portland, Ore. 800,125 , Caan SS 20,676 
Tacoma .....- 100,600 once +} Eee | 
Seattle rscissenscss- os pees eel ce .|Seattle . 52.55 <ccaeescese Pek et 
apianvase | = 
Totals, bushels... .- 751576 1,374,810 23,500 79,092 Totals, barrels........ acd 20,676 3535 














Exports wheat all points outside of Europe, none; corn, 39,086 bushels; flour, 59,054 barrels; barley, 2,066 bushels; oats, 100 


bushels; rye, none; flaxseed, none, 





market for fish and better prices. It is expected 
that the seal fishery will be prosecuted as vigorously 
as ever this winter. 


Total Wheat, Corn and Flour Exported 
for the Week. 
[Special to BRADSTREET’S.] 
—Flour, bbls —Wheat, bush—_—Ind.corn,bush~ 




















Week This Last This Last This Last 

Dec. 9. week. week. week. week, week, weer, 
New York.. 157,403 104,667 1,253,637 1,021,984 1,189,371 967,852 
Philadel.... 46,429 24,714 80,233 273,046 442,507 811,129 
Baltimore .. 62,58 76,774 604,080 705,569 367,363 1,409,275 
Boston. .... 37,965 48,183 231,050 245,506 74,424 90,600 
Newp’tNews 97,500 1,707 34,714 «--- 108,856 350,678 
Norfolk .... 3,194 Bee =a 4,000 102,856 297,64" 
Charleston . 11,536 49,400 a eee eoce 
Savannah .. Ser canes aan aoa aaa wee 
Mobile. .... 125 1,503 wey «++». 150,000 
Halifax .... Agee Sos news ere cane 
St.John,N.B 7,000 18,243 ssee «use 
Montreal. .. aes)  20;a08 ---- 197,988 146,018 
Portl’d, Me. eons oe oan onae ae ease 
N. Orleans.. 14,311 «+--+ 350,000 ---- 706,339 aaa 
Galveston .. ---- 10,851 440,000 918,357 77,000 319,613 
San Fran... 13,890 ~--- 363,518 140,000 w=«== 43,000 
Portl’d, Ore. 42,424 11,274 100,290 652,256 aa 
Tacoma...., 15,000 56,499 188,362 800,125 chae 
Seattle .. .. <<-5 ---- 100,600 coe ica 


Totals.. 509,358 363,453 3+713+527 5,065,425 3,068,716 4,585,806 


Wheat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET’S.] 

The total quantity of wheat (flour included) ex- 
ported from (any of) nineteen United States and 
Canadian ports for six business days ending with 
Thursday of this week is reported by mail and 
wire (in bushels) to BRADSTREET’S as follows: 














Week. 1897. 1896, 1895. 1894. 1893. 
3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 
= 2,948,154 3,202,124 3,564,459 31332,050 3,637,687 
= 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
- 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
= 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
= 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
= 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
- 1,372,216 2,206,773 2.689,038 2,972,250 3,251,031 
= 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
= 15599,482 2,401,209 2,791,160 3,258,050 2,886,139 
- 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. = 15,749,419 1,744,837 2,562,965 2,966,250 2,875,122 
April rt .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 14764,505 2,934,179 1,955,500 2,948,052 
April 15 -.. 1,344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799:322 1,882,718 2,805,320 2,815,762 2,712,752 
May, 13.--. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27-... 2,081,226 2.064,953 2,426,677 2,401,830 3,253,490 
june 3. - 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
Junero.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17...- 24547,319 3,020,317 2,857,307 1,927,600 3,553,000 
June 24... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
July 1.-... 2,778,845 2,601,096 2,007,031 1,850,200 3,677,900 
July 8. = 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 .... 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 -... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3)308,477 2,747,850 1,550,562 3,417,200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
August19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 
August26.. 5,149,653 3,281,854 1,871,928 3,420,000 5,092,501 
Septe2s--c. 6,268,247 3,369,862 2,260,264 3,207,300 4,902,000 
Sept. Oli cae 5:461,506 3,799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,566,326 2,538,085 3,537,283 4,727,920 
Sept. 23..-. 5,808,825 3,930,466 3,151,907 2,562,500 3,490,000 
Sept.30.... 5,834,246 4,215,794 2,613,866 3,243,100 3,189,090 
= 4,835,641 4,050,772 2,244,308 3,317,048 2,862,640 
= 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 
= 59552sK7% 4,067,271 2,658,554 3,353»774 31327,525 
= 5:91%,39% 3,628,000 2,743,014 2,934,372 2,860,920 
= 59599498 31472,976 2,566,567 2,689,323 2,813,250 
= 594459542 4,664,515 3,325,025 2,909,724 2,645,250 
= 6,653,792 31937,233 2,916,838 3,312,675 2,764,080 
= 57465,153 317531698 2,460,306 2,667,825 2,440,750 
= 6,699,960 3,653,160 3,156,828 3,011,563 2,558,000 
6,005,638 4,222,714 2,458,323 2,536,292 3,217,050 
315241826 2,056,943 3,554330 2,605,770 
2,111,702 3,457,991 1,814,053 2,036,500 
3,797:793 3:342,578 3.296.400 3,008%,0° 0 





Bushels of Indian Corn Exported. 
(Special to BRADSTREBET’S.] 























Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7.-.-.--. 4,819,261 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 39757,281 3,336,017 661,257 2,052,200 655,400 
Jan. 21... 3»520,322 3,192,365 695,500 1,865,000 735,050 
Jan. 28.. 3,011,602 3,197,086 942,461 2,147,000 700,515 
Feb, 4.. 3:659,960 3,222,832 927,310 1,424,000 487,387 
Feb. 11. 4,169,274 3,143,344 562,382 1,520,000 712,490 
Feb. 18 6,441,420 2,925,039 592,967 1,355,000 866,310 
Feb. 25..-.. 4:744,858 3,158,318 847,851 1,237,200 1,076,350 
March 4..... 512555785 2,775,049 498,568 1,947,300 679,797 
March r1_... 5,310,514 1,708,678 882,956 1,278,000 966,069 
March 18_... 5,939,318 1,802,934 486,327 1,119,000 904,045 
March 25.... 5,862,687 1,727,964 672,545 1,667,000 614,434 

4:979,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,846 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

4,769.315 981,206 482,990 1,642,000 764,692 

3:657,465 2,142,595 1,016,155 889,000 1,040,520 

3:127,781 1,891,756 933,897 730,000 1,046,985 

3,096,834 1,668,58r 1,210,728 4,211,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 

Tune 17. 1,924,313 1,510,761 858,951 478,000 849,000 
Tune 24. 2,281,861 1,736,697 884,261 526,000 1,003,500 
1,923,938 1,598,631 388,863 539,100 870,000 

257325717 848,368 1,055,456 440,000 1,183,000 

2,723,510 X,110,37t 885,512 172,000 1,192,700 

= 2,298,379 1,288,438 770,094 256,000 1,587,580 

- 1,482,715 1,495,812 594,865 119,200 1,694,000 

August 5...- 3,223,885 1,257,483 1,106,770 226,100 1,831,100 
August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26. 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2.. = 3,185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9..---~ 459431348 2,656,448 849,502 69,570 859,000 
Sept. 16. = 39901,092 2,394,787 1,605,998 145,301 1,195,555 
Sept. 23. = 4,022,142 2,510,479 1,360,325 104,000 813,500 
= 3,108,601 3,165,605 1,383,754 98,000 642,000 

2,109,510 2,772,090 1,367,020 184,724 1,089,060 

2,224,716 1,711,610 1,680,672 113,553 1,123,900 

151771543 2:979.984 1,343,510 92,087 929,800 

1,589,193 2,649,425 1,970,565 146,522 846,400 

2,199,550 2,247,643 1,225,477 73,416 864,400 

== 2,651,546 3,782,036 1,921,418 197,813 673,700 

Nov, 18..... 3,209,790 2,975:721 1,743,167 189,326 1,205,000 
Nov. 25. 2,869,705 2,920,802 1,820,893 165,320 897,000 
Dec. 2. 4,585,806 1,768,102 1,867,094 271,434 1,169,000 
Dec, 9.. 3,068,716 3,541,288 2,391,184 292,277 1%,227,8c0 
Dec, 16. seres= 2,814,150 2,057,790 658,066 559,240 
Dec, 23..... 2,468,160 1,839,286 649,877 815,000 
"DOC, S0nneee ennwon 817481994 879,448 11697,500 692,940 
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Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 


(Specially reported to BRADSTREET’S.) 

















OATS. 
a —Week ending- - 
Dec. 2, Nov.25, Nov.18, Nov.11, Nov. 4, Oct. 28, 
1897. 1897. 1897. 1897. 1897. 1897 
London .... 766,447 465,319 148,594 483,916. 407,848 475,269 
Oth.U.King. 39 8,275 102,828 158,418 335,897 266,028 263,367 
Continent ..1,179,745 1,008,542 1,088,131 909,396 1,115,971 901,817 
BARLEY, 
London .... 38,830 a=, 2 9,030 25,000 —— 
Oth.U.King. 133,713 30,000 272,014 160,460 241,421 
Continent... 55,81 285,489 149,800 48,878 49,598 
RYE. 
London - == 8,615 nome eS-5 oh ose. 
Oth.U.King. 79778 20,000 esee 25,774 49,286 
Continent .. 535,929 355.002 314,896 272,22 256,930 335,161 
FLAXSEED. 
London .. .. er ecee ie wade cose wae 
Oth. U.King. aos «eas a eee ae 5-4 
Continent .. = =< ee oases es . 
Dry Goods. 


The tone of trade is quiet outside of holiday 
goods, which attract fair attention. Cotton fabrics 
are quiet and present trade is slow. Coarse goods 
and heavy export supplies are slow of sale and 
weak. Medium fine yarn goods are showing more 
firmness and prices are stronger than a month ago, 
buyers of large lines being unable to duplicate 
purchases made at that time. The feeling is that 
conditions will improve after the turn of the year, 
but in the meantime a slow trade is looked for. 
Printed fabrics are slow and spring styles opened 
are at lower prices. Ginghams are quiet. Dress 
woolens although manufacturers have 
already secured fair orders for spring. Men's-wear 
woolens are also slow, but the market is strong. 
As yet but little has been done in heavy weights 
for the fall of 1898. 


are quiet, 





Wool. 

The demand is moderate and the general tone 
quiet, but values are very steadily maintained as a 
rule. Some buying is reported at market rates, 
and were dealers disposed to make moderate con- 


cessions in price the business would be largely 
increased. The London auction sale closed De- 
cember 7, with r05,0co bales sold out of 121,720 
bales offered, the balance being withdrawn. Eng- 


land took 37,000 bales, the continent 65,000 bales, 
and America 3,000 bales. The next series will 
commence January 18, with the second series March 
15. Prices at the close showed good metinos and 
crossbreds unchanged, with other kinds at par to 
wd. lower. Australian reports advise firm prices 
and some wool being purchased for America. On 
this market Australian wools hold firm and fair 
lines are yet being sold. Territory wools ho'd 
steady, with fleeces dull but steady. 








COMMENTS ON OUR TRADE WITH 
ENGLAND. 

‘‘A fortnight ago,"’ says the London Sfatist, ‘‘ we 
referred to the exceeding largeness of our imports, 
especially from the United States, and to the rela- 
tively small purchases of our goods by that country. 
As the subject is of much importance we again 
refer to it. Were it not that the conditions affect- 
ing our trade at the present time are quite abnor- 
mal, some alarm would be felt lest our prosperity 
might not in the near future begin to wane. Our 
prosperity depends chiefly upon two things—the 
credit of our foreign and colonial customers and 
our ability to supply their financial requirements. 
Now, were our huge imports and small exports due 
to foreign countries having become so prosperous 
and self-supporting that they no longer required 
our goods or our money, it would be apparent that 
our commercial supremacy and prosperity would 
be seriously threatened. 

‘‘Under those circumstances our small exports 
would mean loss of markets, while our great im- 
ports would indicate that foreign countries were 
able to repay money they had previously borrowed 
and required no more, But such is not the mean- 
ing of our trade figures, which show (the last two 
months’ results being estimated) that for 1897 our 
imports have exceeded our exports and reéxports 
by a sum of no less than £163,000,000, This is the 
largest ‘adverse’ balance we have ever witnessed, 
and is twice as large as that of ten years ago, when 
our imports exceeded our exports and reéxports by 
only £81,000,000. 

‘* The reason why our exports are small and im- 
ports large is that the credit of our foreign custom- 
ers is not so good as it was a few years ago; that 
we are more anxious to call money in from them 
than to lend fresh amounts, and that consequently 
they have not the means wherewith to buy our goods 
in increased quantities; at the same time, they are 
compelled to send larger amounts of goods to us in 
order to fulfill their obligations. A glance at the 
position of the United States and of other countries 





proves this interpretation of our small exports and 
large imports to be the correct one. 

‘As we have said, in 1887 the balance of our 
imports over our exports and reéxports was only 
481,000,000. In that year our imports from the 
United States were worth £83,0co,000, while our 
total exports thither reached £41,000,000, imports 
exceeding exports by £42,000,000 only. In 1897 
the balance of our imports over our total exports 
may reach £163,000,000, or twice what it was in 
1887. In the present year the United States will 
have sent us goods to the value of £115,000,000, 
and will have bought from us goods of the 
value of only £35,000,000, our imports from that 
country alone thus exceeding our exports thither 
by £80,000, 000. 

“But the reason for the great disparity between 
1887 and 1897 will be apparent. In 1887 the credit 
of the United States was of the best, and we were 
glad to lend them all the money they were willing 
to take from us for developing their railways, their 
agriculture and their industries. Hence they were 
exceedingly prosperous, and could not only meet 
all their liabilities, but could spend a large sum of 
money in purchasing our goods. In 1897 the credit 
of the country is suffering, owing to fears that it 
may lose the gold standard, and that its foreign 
creditors may not be able to obtain payment of 
their debts in gold. We are thus naturally anxious 
to withdraw our capital from the country. Con- 
sequently the United States have been compelled 
to send us huge quantities of produce to meet their 
obligations, and in spite of their large harvests 
have as yet been unable to increase their purchase 
of our goods to any appreciable extent, which they 
would undoubtedly have done had their credit been 
good. 

“To show what an enormous amount of produce 
the United States have had to send to this country 
during the past few years, and how relatively little 
of our manufactures they have been able to buy, we 
contrast below our imports from and exports of 
British and foreign and colonial goods to the 
United States, with the balance of imports over 
exports, during the past eleven years. The figures 
for 1897 are estimated : 


OUR TRADE WITH THE UNITED STATES. 


Balance of 
wmports over 
Imports. Exports, exports, 

ESOP™. Son eases wae Z#115,0 20,000 £5351000,000 #80,000,coo 
1896 .. . 106,300,000 32,000,000 74+30C,000 
1895 .- 85,500,000 43,000,0CO 42,500,000 
1894 .. 89,600,000 30,800,c00 58,800,000 
E83). 91,80¢ ,000 35+700,000 56, t00,000 
1892 108,200,0¢0 41,40¢ ,000 66,800,000 
T8gf 25. 104,400,000 41,100,000 63,300,000 
TeQvL oS, 971390,000 46,400,.00 50,900,000 
1889 ... 95,500,000 43,900,cco 51,600,000 
1888 .. 79,800,000 41,300,000 38,5¢0,0c0 
1887 83,000,000 40,200,000 42,800,0c0 





* Estimated. 


“Tt is thus forcibly demonstrated that the pros- 
perity of our export trade depends chiefly upon the 
credit of foreign countries and of our colonies. If 
their credit is good we lend them money freely, and 
with a plentiful supply of capital they become pros- 
perous and are thus in a position to buy British 
high-class goods. It is scarcely necessary to go 
further, but it is interesting to note the effect upon 
our export trade of free capital outflow from. this 
country to Australasia and to Argentine.” 





BRITISH NAVAL EXPENDITURE, 

In an article referring to the ‘‘ Naval Expendi- 
ture and Mercantile Marine”’ of various countries 
the London 7imes says: ‘‘ We thus have the mari- 
time trade of the United Kingdom estimated at 
£822,158,000; that of India at £116,451,095; that 
of the self-governing colonies at £194,195,168, and 
that of other colonies at £175,000,000. But in 
order to arrive at the total value of British maritime 
interests we must still add some very large sums of 
which no account is taken either in the present 
return or in any of its predecessors. Thus 
£100,000,000 at least must be added for the value 
of the shipping, estimated at over 10,000,000 tons. 
Again, it is well known that a large portion of the 
maritime commerce of other nations is carried in 
British ships, and is to a large extent owned by 
British merchants in transit. ‘The value of this 
item was estimated in 1894 by a correspondent, 
who criticised the return of that year in our 
columns, at not less than £350,000,000; and the 
same correspondent pointed out that the value 
of securities and other marketable documents 
annually carried to and fro in British ships 
could not be less than £250,000,000. Adding all 
these items together we find that the total value 
of British maritime interests must, on the basis 
adopted in the present return, be estimated at not 
less than £2,000,000,000. We have now to com- 
pare this stupendous figure with those relating to 
other countries as given in the return, * * * 
We find that the aggregate value of the imports 


1897. 


3 ce | 








and exports by sea of the principal maritime 
powers of Europe and of the greatest maritime 
power of the New World amounts to less than 
41,000,000; and even if we add 50 per cent. to 
this total in respect of the elements of value cor- 
responding to those which, as we have shown, are 
neglected in the returns for the British empire, we 
still get a figure less by over 25 per cent. than that 
which represents the maritime interests of the 
latter.” 


CANADIAN TRADE WITH THE MOTHER 
COUNTRY. 

The Toronto Gloée is doing active work in draw- 
ing attention to the necessity for informing the 
British public of the commercial possibilities be- 
tween the mother country and the Dominion. The 
Globe's London correspondent ‘‘ takes the view that 
although the high commissioner's office in Victoria 
street has a very distinct political value, it is of com- 
paratively little use as an emigration agency, asa 
bureau of information for the British trader or in- 
vestor or as acommercial agency. He thinks that 
the example of the premier of Victoria may be 
followed with advantage. Sir George Turner, 
it appears, during his stay in London, made 
certain arrangements which will have the effect 
of adding considerably to the value of the agent 
general's work in London. That official’s de- 
partment will continue to be located in West- 
minster, and will concern itself, as heretofore, 
with matters of a diplomatic nature and the 
colony’s finance; but commercial affairs and 
the trade of the colony with this country and the 
means to be adopted with reference to its develop- 
ment will be henceforth the special care of a new 
office which is being created in the city. Our con- 
temporary’s correspondent recommended this in- 
itiative of Sir George Turner to the attention of the 
Canadian government, and says: ‘What Canada 
needs is acommercial office in the city, on Queen 
Victoria street or Cheapside, in the neighborhood 
of the bank, in touch with the great commercial and 
financial activities of London, stored with Canadian 
products, manned by Canadians who thoroughly 
know the history and resources of Canada, who well 
understand the climate and the natural conditions 
of every part of the country, and who would be able 
to correct false notions and honest enough not to 
mislead ill-informed promoters and investors,’ 

“If Canadian products are not sufficiently well 
known in London it is Canada’s own fault. Aus- 
tralia, he points out, is written large all over Lon- 
don. Her great journals are represented by fine 
offices, her banking and financial institutions are 
found in palatial premises, her products are in many 
a shop window, the names of her political divisions 
are familiar words in the mouths of the people. The 
toial population of the Australasian provinces is 
but little more than 4,000,000; the population of 
Canada is more than 5,000,000. Austraha is 12,000 
miles from this great center of the empire and Can- 
adais but 3,000. The total trade beiween Great 
Britain and Australia amounts to more than 
$250,000,000; the trade between Great Britain and 
Canada is but $110,000,000. One main reason for 
this is that Australia has come to London and 
forced her business upon Great Britain; while 
Canada, speaking broadly, has sat down on her 
own doorstep and waited for the British trader and 
investor to go out and discover her resources and 
market her products. 

“He is of the opinion that, in the first place, ‘ the 
Canadian Minister of the Interior should come to 
London and ‘thoroughly examine into the outlook 
for any movement of capital or population toward 
Canada. The Minister of Agriculture might also 
take a trip and familiarize himself with the local 
conditions of the markets of London and Manches- 
ter, and with the business methods of British mer- 
chants and traders. The British market,’ he con- 
cludes, ‘must be humored and the taste and fancy 
of the British consumer respected. The British 
capitalist must be informed and the British specu- 
lator must have a means of ready access to maps, 
statistics and details touching the location, charac- 
ter and value of the natural resources of Canada. 
The Department of the Interior and the Depart- 
ment of Agriculture could unite to maintain the 
great commercial office that Canada should estab- 
lish in the city, and each of the chief provinces 
should send a commissioner to act with the Dominion 
officials. 

‘The Globe has interviewed a large number of 
prominent Toronto tradesmen, and they are unani- 
mously of the opinion that a city office on some such 
lines as those indicated by our contemorary’s Lon- 
don correspondent is a pressing necessity of the 
times. Mr. Stapleton Caldecott’s views may be 
taken as typical. ‘The present London office,’ 





Mr. Caldecott observed, ‘is utterly unadapted for 

the real commercial interests of the country, and 

while the officials in charge are courteous to Cana-_ 
dians and do all they can to make Canadians wel- 

come they are not svfficiently well posted as to the 
interests of merchants, manufacturers and produce > 
dealers to be of use to them in their particular call- 

ing. What is wanted is a business man par excel- 
lence, one intimately acquainted with the producing — 
power of Canada and with a knowledge of the 
needs of the English markets in regard to these, 
Another thing about the present London office ij 
that it is entirely out of the way of the business cen- — 
ters of London. If an office is established it should 
be in the neighborhood of Cheapside, which is — 
right in the center, and where it will be easy of ace 
cess to business men. Some of the streets off 


or 


Cheapside would be very suitable. : 







RAILWAY POOLING FROM THE PEOPLE'S 
POINT OF VIEW. 

Hon. Charles A. Prouty, in an article in the 
December Forum, says: ‘‘ Mr. George R. Blanch- % 
ard has recently published a pamphlet containing — 
seven articles on railway pooling. Mr. Blanchard 
is chairman of the Joint Traffic Association, is 
thoroughly versed in all matters pertaining to rai'- 
way interests, and has presented that side of the 
subject with great detail and considerable force. ) 
Presumably, from his position, he speaks by au- 
thority. According to these articles our railroad. 
are in extremis. What with ‘drastic’ decisions of 
the courts, ‘inimical’ laws of ‘hostile’ legislatures, 
and especially the unreasonable internecine war- 
fare that railroad companies have waged again 
each other, rates have been unsettled, revenues 
depleted, and a condition of general demoralizi- 
tion induced, from which no escape seems possible, — 
save by the immediate enactment of a pooling law. 

‘“Much of this is unquestionably true. The 
state of our railroads, as a whole, is sufficiently _ 
deplorable. The right to pool would, beyond | 
doubt, relieve many difficulties under which they — 
labor and correct many of the wrongs which they — 
inflict upon the public. * * * D 

‘« Now, the purpose of a pooling law is to elimi: 
nate entirely from railway operations, with regard 
to the traffic which ic affects, the factor of railway 
competition. The advocates of such a measure 
strenuously deny this. 

“Tt is impossible to come into contact with the 
actual railway operations of this country to-day 
without being convinced that a majority of the men 
in charge of our railroad properties are sincerely 
desirous of operating those properties in obedien ce 
to law. 









































It is impossible to resist the further con- 
viction that, taking the law as it .now stands and 
the conditions as they now actually exist, the hon 
railroad is at a most serious disadvantage. An i 
terstate carrier which complies with the provisio 
of the act to regulate commerce does so at ihe e 
pense of business which legitimately belongs to 
This ought not to be; and when these men, in go 
faith, ask Congress for Jegislation which will ame: 
this state of affairs and enable them better to 
minister their trusts, they are entitled to speedy an 
careful attention and to whatever relief can. 
sistently be granted. The fact that the relief z 
for may involve the creation of a ‘trust’ is not 
clusive against it. Every railroad has, of neces: 
with reference to a large portion of its traffic, 
absolute monopoly ; but the remedy for this sor 
monopoly is regulation, not strangulation, * * 
In legislation of this sort the public has a vit 
terest, which must be protected; and no provi. 
of law now in existence affords even the shade 
such protection. ‘Subject to the regulation of 
Interstate Commerce Commission’ sounds 
suring; in the present state of the law it me 
absolutely nothing.” 





NEW YORK’S DAIRY TRADE. 
During the week the report of Mr. B. D. Gilb 
of the Utica Board of Trade, on the cheese seas: 
was made public. Compared with last year the 
report shows the season has been an improvem 
Production has been heavier and prices better han 
for two years, though during September and Oc sto= 
ber stocks became somewhat of a drug. Bs 
‘The market opened this year on April 26, one 
week earlier than last year, but the opening last 
year was a week later than usual, because the 
factories opened so much later in the spring of 
1896. The stock of old cheese was pretty well sold _ 
out last spring when the market opened, at least in 
this vicinity, and more fodder cheese had been 
made on that account. The early prices of the first 
four markets were very strong, ranging trom 2c, to & 
3c. higher than they were the year before. In fact, - 
they were the best prices seen since 1894. W. 








——— 





the market opened the snow was all gone, the 
roads were dry and spring plowing was nearly 
done. Butter also was 17c., as compared with 15¢. 
the previous year. Transactions were light down 
to May 17, being only 1,500 boxes the first day and 
less than 3,000 boxes the next two markets. A few 
factories opened the first of April, but many did 
not open till the middle of the month, and still 
others not until the latter part of April. The trade 
was short of cheese and competition for it was ex- 
cellent. Small cheese showed particular strength, 
and on May 16, when large sizes were selling at 
9%c., the small brought 103%c.@11c. On May 17 
there was a distinction made for the first time be- 
tween white and colored stock in New York, white 
being quoted at (c. above colored. By this time 
creamery butter was down to 15c., where it re- 
mained for many weeks. Large cheese then sold 
at 93c. and small at 103¢c., which was 23c. higher 
than last year and 3c. higher than the year before. 
«‘ The lowest prices of the season were made on 
July 26, when the average was .o695c., although 
6%c. had been low two weeks before, and 7%c. 
stood at the top every Monday in July. On 
August 2 the last of the genuine hot-weather cheese 
was closed out, but the price was c. higher for 
all that. Many rejections took place in New York 
during this period, the cheese being affected by 
heat and failing to rank as choice goods. The 
shrinkage of milk was now estimated to be 20 per 
~ cent., which was very light for the time of the year. 
_ By August 16 the market had advanced to 7%c. 
and was strong. The next week it advanced to 
8c. for large and gc. for small. At the same time 
- ereamery butter jumped to 18c. in New York. The 
highest prices of the fall were made on August 30, 
_ when the bulk of large cheese sold at 9%c. and the 
top was 9%c. This was a gain of %c., and the 
_ price was 1c. higher than last year and ric. 
higher than the year before. Creamery butter 
_ gained another cent and stood at r9c. 
a “On September 6 the decline began which has 
been such a marked and unusual feature of this 
as business. Exporters had stepped out of the 
_ market the previous week, leaving buyers with a 
considerable amount of stock on hand, for which 
there wasno demand. As a consequence the buy- 
ers advised factorymen to hold their stock over for 
a week, in hopes that such a course might steady 
the market. Only 619 boxes were taken at 85¢c., a 
decline of %c. from the week before, and 1,300 
boxes were consigned. Little Falls, which is not 
so dependent on export trade, sold 4,376 boxes at 
8c. @gc. The next week both markets were prac- 
| ae at 8%c. and Utica factorymen let their stock 
go freely. 
s “ Throughout September and until the middle of 
October prices remained very steady, although it 
_ was understood that the foreign market was fully 
stocked and would want very little more cheese 
this season. August stock was not sold out until 
_ September 27, many factorymen holding back afew 
‘ » days’ make on the possibility of some improvement 
nthe market. But it did notcome. There wasa 
slight decline October 4, when September stock 
- first made its appearance in any quantity, but from 
a time onward throughout the season each week 
_ the average price was a little lower than the pre- 
_ ceding week. September 27 the average price was 
 ,0874c. and November 29 it was .o75c., showing a 
decline of 1%c. in the two months, when the best 
cheese of the season was being marketed. 
“Following is a summary of the transactions in 
_ cheese on the Utica board: 
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Crete il” bee ahve 









TRANSACTIONS AT THE UTICA BOARD, 








Suetmumber of boxes.............-.---------00 230,473 

_ Number of pounds per box .........---------.--- 60 
Number of pounds sold..........-.-------+------- 13,828,380 
Average price per pound ........---------------- .0824 








‘. Walue of season’s cheese. -...........---.--------- $1,139,459 5I 

“ The following comparative table shows the dif- 

ference between these figures and those of the two 
years just previous : 





1805. 1896. 1897. 
Number of boxes sold......-.--- ---- 218,545 190,038 230,473 
Meiphest price ............---.0------ 104c. toc. IIc. 
Meet LICE 0.8 ws. 5-2-2222 we eens 5c 5c. 6%c. 
Average hich for year........-.------ 08073 -c82 ©.08586 
Average low for year......-.--------- 07388 .07575 .0804 
General average for year-.- --- 07648 .07855 -0824 
Value of cheese in 1895. ----.-------.-----+-+---- $1,002,859 29 
Value of cheese in 1896.... 895,649 09 
Value of cheese in 1897..-..---- 1,139,459 15 
Balance in favor of 1897.....--------------------- 243,810 42 


“In the volume of trade only one year since 1892 
has exceeded this year. In 1894 the total transac- 
tions were 273,896 boxes, or 43,423 boxes more than 
this year. In 1896 they were 40,435 boxes less; in 
1895, 11,928 boxes less, and in 1893, 12,705 boxes 
less. When it comes to total values this year is 
ahead of last by $243,810 and ahead of the year 
before by $136,600. It falls short of 1894 by 
$416,000 and short of 1893 by $121,025, because 
the average is nearly 1%c. lower than in 1893. 
But the average price this year is ,co385c. higher 
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than last year and .oo6c. higher than the year 


before. 
TRANSACTIONS AT THE LITTLE FALLS BOARD, 


1895. 1896. 1897. 
Number of boxes sold ....... 150,207 120,754 172,139 
Bignest price <0. 2. asp cuces 10c g9%c. TIc. 
TES WOSt PICS caput neat esecs 6c, 6c. 6%c. 
Average high for year ........ .08277 c8or2 08523 
Average low for year -........ 0749 0727 -0780 
General average. .......~c..... 0793 07788 .0828 


Value of cheese in a895./0<- 62.2 «ccccacéonatseccce. $714,684 90 


Valteiot cheese in 1896-250. 7. .askenacesecesenacce 554,259 29 
Valtieiof cheese In 18975. 62 oe cca np ceueseres sce 855,186 55 
Balanceun favor Of 1007-2. -he-s2<5soacvas a auncasent 260,927 26 


“Little Falls has also a large gain over the past 
two years. Sales there have been 51,385 boxes 
more than last year’s and 21,932 boxes more than 
in 1895. As the table shows, the gain in value is 
$290,927 over last year and $140,502 over the year 
before. A strong feature of that market this year 
is the fact that there has been no cheese taken on 
commission, Everything was quoted at a price. 
Down to the month of November this was nearly 
the case at Utica also, but in that month the con- 
signments were nearly two and one-half times as 
much as the sales, and two-thirds of the entire 
amount of cheese consigned during the season 
belongs to the month of November.”’ 


INDIAN CROPS. 

The London Zconomist says: ‘ The statistical 
bureau at Simla has issued forecasts respecting the 
prospects of several of the principal crops in the 
dependency. As regards cotton, it is stated that 
the rains of August and September have improved 
the condition of the crop, which will, however, be a 
small one, owing to the smaller area sown. The 
reduction in area was due to the late arrival of the 
rains at seed time, in consequence of which-a large 
quantity of land was put under other crops. The 
acreage is estimated as follows: Bombay, 3,469,000 ; 
Berar, 2,028,500; Madras, 609,400; Central Prov- 
inces, 665,000; Northwestern Provinces and Oudh, 
1,065,000; Punjab, 1,150,000, and Sind, 117,000 
acres. The condition of the crop is, on the whole, 
promising everywhere, the rain—when it came— 
having been adequate and well distributed. In the 
Northwestern Provinces and Oudh the crop is re- 
ported to be below the average. In Berar an aver- 
age crop is expected, and elsewhere the crop is 
generally fair to good. The reports respecting the 
rice crops embodied in the first memorandum issued 
by the department are extremely favorable. The 
area placed under rice is, it is stated, substantially 
in excess of the area sown in 1896, and also larger 
than the average. It is estimated at 39,250,000 
acres in Bengal, 5,500,000 in burmah, and 3,600,000 
in Madras. The prospects are everywhere good, 
and it is stated that, looking at the very favorable 
conditions as a whole, it is considered by the local 
authorities that the yield may be placed at 17 annas 
(16 annas representing the average), or, say, about 
6 per cent. more than the average. The first 
memorandum on the indigo crop states ‘that the 
area estimated to have been sown in the Lower 
Provinces amounts to 542,200 acres, being 29,400 
acres less than the revised estimate for 1896. The 
cultivation in the twelve important indigo-growing 
districts of Bengal and Behar is estimated to cover 
respectively 235,300 acres and 273,300 acres, or 
altogether 94 per cent. of the whole area in the 
lower provinces. In the northwestern provinces 
and Oudh the area is estimated to be 376,899 acres, 
in Punjab 130,600 acres, and in Madras about 
207,800 acres. These figures are in each case 
smaller than in the previous year and the condi- 
tion of the crop generally is well under the average, 
owing to the absence of rain at the period when it 
was most needed.” 





BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA, 











Week 
ending Previous Weeks corresponding tc 
Dec.9, week, —this week — 
States and territortes.1897. 1897. 1896. 1895. 1894. 1893. 
Middle. ....-.-.-.5 <.- 6r 63 85 68 80 97 
New England.... 56 27 47 33 37 40 
Southern 5st 45 77 56 94 54 
Western 76 72 108 87 86 82 
Northwestern 22 13 34 40 52 36 
Pacific .<-.. 22 18 24 22 26 19 
Territories - 4 12 6 7 8 9 
Totals agz 250s«BE 313 383) 337 
Canada... ccsccnasnecue 23 37 42 39 34 46 
Newfoundland. .....---. 3 3 2 * a0 Ea 
THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
ae SSR He OR Rs 
Soest os sis r ics 1s mG 
ov oso oo of of o® 68 8 
Sen Ce, Os Cs se. Se. BS S 
Statesana 2% 28 6% oR 8H ME FE & 
territories. Os OF GS Ae Ge FS Vt 
Middle........ 3 7 ie I oi =" or 61 
NewEngland.. 54 =~ t 1 ~ e- es 56 
Southern..... 42 8 I =e == ee os 51 
Western ..... - 64 10 = mm 2 - ale 76 
Northwestern.. 20 I I ey . = ae 22 
Pacific ......2- 14 6 2 ee as ty an 22 
Territories .... 4 -- -- -- - -- oe 4 
Totals <n 25t 32 5 2 2 a mal BOR 
Canada ...---- 23 -- - -- o- -- es 23 


Newfoundland. 

In the United States about 85 per cent. of the total numbe 
of concerns failing had $5,000 or less and 10 per cent, had from 
$5,000 to $20,000 capital. 








BR AD Sr Wik TS 


A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT, 


BRADSTREET 'S is issued every Saturday, and goes to the 
etter class of business and professional men of this country 
and Europe—including bankers, lawyers, railroad and insur- 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
similar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 





ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAYED......... 25 cents a line, agate measure. 
FINANCIAL. 


Chicago & Northwestern 
Railway Company 


3%4 PER CENT. GENERAL MTGE. 


Go.tp Bownps, 


MATURING 1987 
(UNITED STATES TRUST CO., Trustee.) 





TO. HOEDERS TOF: 

Chicago & Milwaukee 7% Bonds, due 
July 1, 1898. 

lowa Midland 8% 
1900. 

Escanaba & Lake Superior 6% Bonds, 
due July i, 1901. 

Chicago & N. W., Iowa Div., 
Bonds, due April 1, 1902. 

Chicago & N. VW. Gen. Consol. Mtge. 
Gold 7% Bonds, due Dee. 1, 1902. 

THE UNDERSIGNED ARE PREPARED FOR THE 
PRESENT TO REFUND THE ABOVE SHORT TERM 
BONDS INTO THE 34,.% GENERAL MORTGAGE NINETY 
YEAR GOLD BONDS OF THE CHICAGO & NORTH- 
WESTERN RAILWAY COMPANY. A MEMORANDUM 
STATING THE TERMS UPON WHICH THE ABOVE 
BONDS MAY BE REFUNDED CAN BE HAD UPON AP- 
PLICATION. 


KUHN, LOEB & CO, 


27 and 29 PINE STREET. 


Bonds, due Oct. 1, 


AM% 


OREGON IMPROVEMENT 
REORGANIZATION. 


NEW YORK, 
BOSTON, 
To Depositors of Consolidated Mortgage bonds 
and Preferred and Common stock of the Oregon 
Improvement Company under the Agreement of 
Reorganization. 


} December 4, 1897. 


NOTICE IS HEREBY GIVEN that the fourth instalment cf 
the payment req ired by said Agreement, to wit: Twenty-five 
dollars on each Consolidated Mortgage Bond, two dollars and 
fifty cents on each share of Preferred Stock, and two dollars on 
each share of Commo. Stock, has teen called, payable at the 
MANHATTAN TRUST COMPANY, Wall and Nassau Streets, 
New York, or the OLD COLONY TRUST COvPANY, Ames 
Building, Boston, Méss., on or before December 16, 18c7. 

Certificates must be presented at the time of payment that the 
same may be noted thereon. 


JOHN I. WATERBURY, Chairman. 
SIMPSON, THACHER & BARNUM, Counsel. 








yk TENT BINDER 
FOR BRADSTREET’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS, 


Papers easily and neatly adjusted. 


Sent postpaid on receip’ of $1.00 


The 
Smith Premier 
Typewriter. 


INVESTMENTS. 


7 INVESTMENT. 
Gold Coupon Shares 


sold at $roo. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice, 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 

Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 


Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 


ce “ce 


Surplus, - - 


New York Building-Loan 
Banking Company, 


2,120,014 42 
112,227 26 


No, 111 FirTH AVE. (cor. 18th St.), 
NEW YORK CITY. 





CAPITAL NEEDED 


To promote a manufacturing enterprise controlling a valuable 
invention. A quarter interest will be disposed of upon satis- 
factory terms. For full particulars address 

A. L. SNELL, OIL CITY, PA. 








FINANCIAL. 





The Audit Company 
OF NEW YORK, 


Equitable Building, 120 Broadway. 





® Vice-President, 
WILLIAM A. NASH. 


Acting President, 
AUGUST BELMONT. 


Chief Consulting Auditor, 
STEPHEN LITTLE, 


Manager, 
THOMAS L. GREENE. 


Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Engineers, Secretary and Treasurer, 
HENRY B. SEAMAN. EDWARD T. PERINE. 


DIRECTORS. 


A. J. Cassatt, 
Marcellus Hartley, 
Charles R. Flint, 
George Coppell, 

G. B. M. Harvey, 
John I. Waterbury, 
George W. Young. 


ADVISORY COMMITTEE 

of Stockholders. 
T. Jefferson Coolidge, jr., 
Charles S. Fairchild, 
Gustav E. Kissel, 
Isaac N. Seligman, 
Robert Maclay. 


August Belmont, 
Frederic P. Olcott, 
James Stillman, 
William A. Nash, 
Joseph S. Auerbach, 
George G. Haven, 


W. Bayard Cutting, 
Walter G. Oakman, 
A. D. Juilliard, 
Henry W. Poor, 
Louis Fitzgerald, 


The Audit Company examines and reports upon 
the accounts and financial condition of corpora- 
tions, copartnerships, and individuals, and examines 
and reports upon the physical condition of railroad, 
manufacturing, and other properties. 

Its services are of value to investors, financial 
institutions, borrowers of money, directors of cor- 
porations, merchants, firms, and purchasers of 
properties. 








First in Improvements. 


The Best Value Writing Machine. 


Simplicity a Cardinal Point. 





MECHANICALLY CORRECT. 


OPERATION EASY. 


WORK ELEGANT. 





WRITE FOR NEW ART CATALOGUE FREE. 


The Smith Premier Typewriter Co., 


SYRACUSE, N. 


Branch Offices in 42 Principal Citie 


VAI. Sik 


s in the United States and England. 
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FINANCIAL. INSURANCE. BANKS. 
1850.—— 1897. cae 
SS Bro nee oe fe Cee ee 180" TRUST COMPANY 


ALEX. BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRES. 
Members N, Y., Phila. and Baltimore Stock Exch’s, 


We buy and sell all first-class Investment 
Securities on commission. We receive ac- 


counts of Banks, Bankers, Corporations e4 

é ' SeCUrities: 
Firms and Individuals, on favorable terms, S 
and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 


Letters 
of make cable transfers to all points; 
5 collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


also make 





GEORGE COPPELL. GERALD L. HOYT, DALLAS B. PRATT, 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrabhic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c., &e. 


Act as agents 


High Grade Investment Securities 


SUITABLE FOR 


TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Ledmond, 
BOND 


Kerr & Cpe D BADGERS: 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION, 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. SJ. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


BANKERS 


AND 





Macy Brothers & Herbert, PRINTING & BOOK BINDING 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT. 


Established 187t. 
HITNEY & STEPHENSON, 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND 
FOGIINA EDI IO ACOS 


Export and Import Merchants, 


IMPORT. 


66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world, 





BEECHE & CO., 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
“ HEMENWAY.” 


New York Offices, 
47 CEDAR STREET, 


Investment | “After one year from the date of issue, the liability of the 


We also buy and sell Bills ot Exchange on, and | @7y, ay communicate with the President, at the Home Office, 


LIFE INSURANCE CoO. 


IN THE CITY OF NEW YORK. 


OF THE CITY OF NEW YORK, 
STEWART BUILDING, 280 BROADWAY. 


All Policies now issued by this Company contain the follow- CAPITAL, - = = = - $500,000 
ing clauses: SURPLUS, - ~ - ~ - 500,000 


company under this policy shall not be disputed.”” 
“This policy contains no restriction whatever upon the in- 
sured, in respect either of travel, residence or occupation.”’ 
All Death Claims paid wITHOUT DISCOUNT as soon as satis- 
factory proofs have been received. 


DAVID M. MORRISON, 
President, 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F, CLark. Gro. Austin Morrison. 
Cuarces H. RussE Lt. JosrepH C. BaALpwin. 

Gro. H. PRENTIss. Bes F. ANDERSON, JR. 
Puineas C. Lounspury. ILLIAM WHITING. 

Davip M. Morrison. Davip B. Powk Lt. 

Setu E. THomas. J. FREDERICK CHAMBERLIN. 
Lucius K. WitmerpinG. CLARENCE W, SEAMANS. 


H Vice-Presidents, 


M. S. LOTT, 
wdss't Secretary. 


Active and successful Agents, wishing to represent this Coms- 


261 Broadway, New York. 


OFFICERS : 
GEORGE H. BURFORD, President. 


Cc. P. FRALEIGH, - - - - - - Secretary. 7 a 

A. WHEELWRIGHT, - - - - Assistant Secretary. H, J. 5. Hat. Cuartes F, Cuter. 
WM. T.STANDEN, - += = = = «© Actuary. Cart SCHEFER. 

ARTHUR C. PERRY, - e - - - - Cashier. ooo 


JOHN P. MUNN, - - : - : 


FINANCE COMMITTEE: 


GEO. G. WILLIAMS, - - - Prest. Chem, Nat. Bank, 
JOHN DP. LUCKERS (=.=) 6 3 ene Builders 
E.H. PERKINS, JR., Prest. Importers’ and Traders’ Nat. Bank, 
JAMES R. PLUM, - - - - - - - Leather, 


- Medical Director. 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 





ANHATIAN, TRUS CO; 


WALL STREET, CORNER NASSAU. 
Lor gaye Wes Soe eae $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house. 
JOHN I. WATERBURY, President. 
JOHN KEAN, Vice-Pres. AMOS T. FRENCH, Vice-Pres. 
CHARLES H. SMITH, Sec. and Treasurer, 
W.N. DUANE, Ass’t Sec. N, THAYER ROBB, Ass’t Treas, 


Directors. 
John Kean, 
John Howard Latham, 


ifsks MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


The Largest and Best Company in 
the World. 


ASSETS OVER $2885,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY. 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 


August Belmont, 
H. W. Cannon, 


Death Claims Paid since Organization, over $30,000,000, A. J. Cassatt, John G. Moore, 
Membership, 120,000. Assets, $5,'750,000. R. J. Cross, _ E. D. Randolph, 
Net Surplus, $4,030,000. Rudulph Ellis, James O. Sheldon, 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 
R. T. Wilson. 


Amos T. French, 
John N. A. Griswold, 
H. L. Higginson, 
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Secretary Gage’s scheme of currency 
reform was laid before the House on Thurs- 
day. He appeared before the Committee 
on Banking and Currency on that day for 
the purpose of explaining the provisions of 
the measure prepared by him. To sum up 
the provisions of the measure, which will 
be dealt with more in detail hereafter, it 
provides for the refunding of the existing 5 
per cent. bonds of 1904 and the 4 per cent. 
bonds of 1907 into bonds bearing interest 
at the rate of 2% per cent., payable semi- 
annually, redeemable at the pleasure of the 
United States after ten years from the date 
of their issue, the bonds to be payable, 
principal and interest, in gold coin of the 
present standard value, and to be receivable 


as security for the circulating notes of 


national banking associations. In addition, 
the bill establishes a redemption fund and a 
division of issue and redemption in the 
office of the Treasurer of the United States 
and modifies the existing laws regarding 
national banks upon the general lines sug- 
| gested by the Secretary in his annual report. 
The Secretary declared that the objects he 


es 








had in mind in framing the measure 
proposed were to commit the country 
more thoroughly to the gold standard, 
to strengthen the Treasury in relation 
to its demand liabilities and the inci- 
dental obligation to maintain on a parity 
through interchangeability with gold, so 
far as may be necessary, the present large 
volume of silver certificates and silver dol- 
lars, to do this in such a way as not to 
contract the volume of circulation in the 
hands of the people and to take an initial 
step toward a system of banknote issues 
without the conditional deposit of public 
bonds as security therefor. The measure 
just laid before the House is to be followed 
by another authorizing the Secretary to 
borrow $100,000,000 for a term not exceed- 
ing one year when circumstances demand. 
The changes in the law proposed will, it is 
needless to say, bear more discussion than 
it is possible to give at this time. It may 
be said in behalf of the administration, 
however, that it has taken the initiative in 


the endeavor to improve the condition of 


the currency and has put the responsibility 
for the maintenance of the existing situa- 
tion upon Congress. 





Only a very languid degree of interest 
was manifested in the subject of interna- 
tional bimetallism when it was brought up 
in the Senate this week upon a demand for 
information regarding the instructions given 
by the President to the International Mon- 
etary Commissioners and any report made 
by them to the President. Senator Wolcott, 
the chairman of the commission, said that 
as a matter of fact that body had not made 
any report to the President. The English 
government, he said, had published a 
résumé of the proceedings of the commis- 
sion in Great Britain, and that document 
would soon be here. Furthermore, Senator 
Wolcott informed the Senate that he hoped 
soon to make a statement regarding the 
work of the commission, but that that state- 
ment would be unofficial, though it would 
contain information which would be of 
value to the Senate. The commission, he 
added, had no intention of making a report 
at present, and he did not know when the 
report would be made. The resolution 
calling for information went over until 
January 15, with the consent of the mover, 
Senator Allen, of Nebraska. One of the 
features of the discussion was the declara- 
tion of the Populist Senators participating 
therein that international bimetallism was a 
dream, a view of the subject widely held by 
many who do not agree with them as to 
the proper solution of the question of a 
monetary standard. 





The sealing question is to the fore in 
Congress once again. In the Senate, after 
a sharp discussion, Senator Davis, from 
the Committee on Foreign Relations, has 
secured the passage of a bill prohibiting the 
killing of fur seals in the waters of the north 
Pacific ocean. Mr. Davis explained that 
his bill was in aid of diplomatic negotiations, 





and said he understood that an amicable 
arrangement concerning the fur-seal indus- 
try was now in process of negotiation by 
the representatives of the United States, 
Great Britain and Japan, and that the pas- 
sage of the bill would materially assist the 
representatives of the United States in the 


pending negotiations. Senator Pettigrew, 


of South Dakota, made an effort to secure 
the adoption of an amendment providing 
for the killing of all the seals as a means of 
This 
amendment was voted down, and the bill 


settling the question once for all. 


was passed by a majority of over two-thirds. 


It was subsequently passed in the House 


by a large majority. 


Before adjourning the National Board of 
Trade took action upon several propositions 
which were referred to committees for 
A 
resolution was adopted advocating legisla- 
tion by Congress to amend the Interstate 
Commerce law so as to permit pooling by 
railroads under the supervision and control 


consideration at the earlier sessions. 


of the Interstate Commerce Commission, 


to the end that unjust discrimination may 
be prevented and reasonably uniform and 


stable rates established. A resolution 


urging the establishment of a permanent 
tariff commission was likewise adopted, as 


was one declaring in favor of legislation by 


Congress to unify the quarantine regula- 


tions of the country in such a manner as to 
give the least possible hinderance to trade 
and travel consistent with safety. Other 


resolutions adopted favored the passage of 


legislation to correct abuses connected with 
the sale of mixed flour, insisted upon the 
need of greater uniformity in the classifi- 
cation of freight, reaffimed the board’s 
approval of the anti-scalper bill now before 
Congress, petitioned Congress to amend the 
Interstate Commerce law so as to clothe the 
commission with power to carry out the 
original intention of the act, favored the 
conservation of forest land and the encour- 
agement of timber culture over denuded 
areas, advocated the passage of a general 
law to substitute weight for measure in the 
sale of all commodities to which this regu- 
lation could conveniently apply, and favored 
the long delayed enactment of a national 
bankruptcy law. 





The important position which the United 
States is assuming as an exporter of manu- 
factured goods will invest with peculiar 
interest the subjects to be discussed at the 
third annual convention of the National 
Association of Manufacturers to be held in 
New York on January 25 to 27, inclusive. 
Local committees of the association doing 
business in and around Greater New York 
are and have been busily engaged in com- 
pleting arrangements for the reception and 
entertainment of visiting manufacturers. 
While the matters discussed by the con- 
vention usually have a very wide range, it 
is safe to say that the subject of possible 
trade extension in South America will re- 
ceive considerable attention. The sample 





warehouse at Caracas, in Venezuela, will no 
doubt be discussed, as will the subject of 
improving mail and transportation facilities 
between this country and those south of us. 
It is said to be the intention of a number of 
Philadelphia manufacturers and _ business 
men to lay before the National Association 
for approval and coéperation at its January 
meeting the project of establishing a line of 
steamers between Philadelphia and Rio 
Janeiro and Buenos Ayres. 


On last Friday the appellate division of 
the New York Supreme Court confirmed 
the report of the special engineering com- 
mission which had passed upon the practi- 
cability of an underground rapid-transit 
system in New York city. This decision 
was not unexpected, though Wall street for 
the past fortnight has been full of rumors 
that the plans of the present Rapid-Transit 
Commission for an underground road would 
be disapproved, and an active and erratic 
speculation had been in progress in the 
stocks of the existing elevated and surface 
roads, based on that view of the matter. It 
has, however, also been rumored that a 
syndicate of prominent capitalists has been 
organized for the purpose of undertak- 
ing the work, and further developments 
in this connection will be awaited with 
interest. The court takes the ground that 
a possible increase of the city debt through 
this expenditure beyond the constitutional 
limit may be carried into future years, when 
the growth of assessed values would obviate 
objections from this cause, which may give 
grounds for further litigation upon the 
subject. 





A convention of southern bankers which 
has been in session at Atlanta, Ga., has in 
certain directions taken strong ground in 
the advocacy of measures looking to the 
reform of the monetary system of the 
country. The convention suggests such a 
reformation in the banking and currency 
laws of the country as will take the banking 
business out of politics, take the govern- 
ment out of the banking business and avoid 
the expense and danger attendant upon 
government issues by the retirement and 
cancellation of the greenbacks and treasury 
notes of 1890, for which the substitution of 
banknotes is suggested. Furthermore, the 
convention enumerates, among desirable 
results to be attained, the keeping every 
dollar of currency good enough to pass 
current in every land, the reduction of 
our several different kinds of money to 
two, viz., specie and banknotes, the secur- 
ing of lower and equalized rates of interest 
throughout the United States, and the 
making all banks equal under any law of 
the United States providing for banks of 
issue as interpreted by resolutions adopted 
by the convention. This latter suggestion 
contemplates the inclusion of state as well 
as national institutions among banks of 
issue. This is a step which the country at 
large, mindful of past experience, is not yet 
prepared to take. 
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A HIGHER MONEY MARKET. 

Payments on account of the Union Pacific 
purchase money are credited with being the 
cause for the hardening of the New York 
money market this week and for the con- 
sequent declining tendency in exchange. 
Thus far the payment of installments of the 
price to be paid by the reorganization com- 
mittee for the main line of the property in 
question has been attended by an absence 
of disturbance of rates or of any effect upon 
the supply of funds in the New York 
loan market. The amounts paid into the 


designated depositing banks consisted of 


$12,280,725 on November 22, $6,000,000 
on December 1, and $8,538,000 on Decem- 
ber 6. Under the arrangement made 
between the Treasury and the syndicate 
these sums, being distributed among the 
various banks which had deposited United 
States bonds as security for such deposits, 
were virtually never taken out of the money 
market. This week, however, another in- 
stallment of $8,500,000 fell due, and 
it was made known early in the week 
that a change of methods would occur 
in connection with its payment, the 
money being turned over directly to the 
Treasury, thereby withdrawing it from the 
market. 

It is understood that the special deposit- 
ing banks show an unwillingness to deposit 
bonds for the purpose of securing these 
deposits to a further extent, which is very 
natural in view of the large amount they 
have already been obliged to put up against 
the $26,800,000 already paid over by the 
syndicate on account of the transaction. 
The exceptionally high prices to which 
government bonds have risen is a factor in 
the case, while it must also be considered 
that in view of the extremely low rates 
which have continued to rule for money, 
the important banking interests involved 
would not be altogether displeased with a 
withdrawal from the market, even tem- 
porary in its nature, of sufficient funds to 
cause a more profitable scale of interest 
rates to prevail. It must be also recollected 


that to complete the full purchase price of 


$52,000,000 for the Union Pacific main line 
two further installments of $8,500,000 each 
are due, payable on December 27 and Jan- 
uary 5, respectively. If the same course 
were adopted with these amounts as with 
the similar installment of $8,500,000 paid 
over to the Treasury by the syndicate on 
Thursday, it would involve no less than 
$25,500,000 in all, an amount sufficient 
even in the oversupplied state of the New 
York loan market to appreciably affect 
the volume of available funds, and which 
would be naturally felt with more sever- 
ity in view of the preparations that are 
made at this time for the January interest 
and dividend payments and the many 
settlements falling due at the close of the 
year. 

Such considerations have unquestion- 
ably had a sentimental effect upon the 


New York money market far in excess of 


the actual preparation for the payment 
of the $8,500,000 on Thursday. Pressure 
was seen on the call-loan market on Mon- 
day and Tuesday, and evidence was pre- 
sented, in the form of a decrease in the 
offerings of time money, that the syndi- 
cate was effecting arrangements on a large 
scale for the approaching payments. On 
Wednesday the call-loan rate rose to 2@2% 
per cent., and in some cases belated bor- 
rowers paid 4 per cent., while on Thursday 
and Friday the market was steady at 2% @3 
per cent. for the majority of loans, while 








quotations as high as 3% per cent. were 
recorded. 


Under the circumstances a firm money 


market is Jooked for until the end of the 
year. 


This anticipation has been reflected 
this week in the stock and bond markets by 


a certain degree of speculative nervousness 


and reactionary tendencies in the stocks 
which have been the objects of bullish 
movements. It cannot be said that any 
apprehensions of a squeeze in money have 
been aroused or that the ‘‘ Street” fears a 
positive stringency. The amount of avail- 
able funds for all purposes is ample and 
prospects of somewhat higher rates is not of 
an alarming nature. In fact, as already 
indicated, the banks and other lenders are 
disposed to take a favorable view of the 
situation and even to favor circumstances 
which afford a prospect of more remunera- 
tive returns upon their exaggerated bal- 
ances. The Treasury, indeed, has taken 
steps calculated to avoid any strain upon 
the money market, and has arranged to 
anticipate payment of the Pacific Railroad 
currency sixes maturing January 1, 1808. 
There are $26,000,000 and more of these 
bonds issued in aid of the Union and 
Central Pacific roads falling due at that 
date, and the arrangement is that checks 
for all bonds presented at the Treasury up 
to the evening of December 24 will be 


mailed on that date without rebate of 


interest. This will afford an appreciable 
relief, although it must be recalled that to 
prepay the entire amount of maturing bonds 
would involve a considerable reduction in 
the amount already deposited in the special 
depositing banks in connection with the 
syndicate’s first payments. 

In the foreign-exchange market the ad- 
vance of interest rates has already been 


sufficient to produce a decided recession of 


rates for sterling, the quotation for sight bills 
on London falling from 4.85 %4 at the begin- 
ning of the week to 4.85 at its close, 
while posted bankers’ quotations have been 
marked down from 4.83 %4 @4.86% to 4.83@ 
4.86. The tendency of money to harden in 
this market has thus overcome the influ- 
ence of the very firm money market in 
London. 


THE RAILROADS AND A POOLING 
BILL. 


From time to time since the session of 


Congress opened assurances have come 
from Washington that a determined and, 
it is hoped, a successful effort will be made 
to pass a bill permitting the railroads to 
form pools under the supervision of the 
Interstate Commerce Commission, as well 
as a law designed to check the so-called 
‘“scalping” of passenger tickets. Senator 
Cullom, of Illinois, it is stated, has already 


brought these matters to the attention of 


the Senate Committee on Interstate Com- 
merce in the belief, so it would appear, that 
the measure will be in shape for submission 
to the Senate at an early date. 

Some time ago it was pointed out in 
these columns that railroad men are not as 
unanimous as might be supposed in desiring 
the proposed permissive-pooling legislation. 
There has apparently been some backward- 
ness in the expression of adverse views on the 
subject, but it can be said without hesitation 
that the representatives of some of the most 
influential railroads will probably oppose 
action on the pooling measures at this 


juncture, and the opinion is openly ex- 


pressed that their attitude, combined with 


the hostility to any ostensible relief of 


this kind on the part of many Senators 


and Representatives, is likely to defeat 
action on the subject at this session of 
Congress. 


It is interesting to learn the grounds of 


the railroad opposition to a pooling bill, and 
this has been furnished in the form of an 
interview with a prominent railroad official, 
which appeared some days since in the daily 


press. The interview is anonymous, but it 
is understood that the views in question 


emanate from an officer of one of the trunk 


lines. At any rate, they undoubtedly ex- 
press sentiments which prevail in such 
quarters to a greater or less degree and 
explain the attitude which many railroad 
men assume in the matter, as well as 
their disapproval of immediate congres- 
sional action in the premises. 

The conclusion reached after considering 
the views expressed in this interview is that 
the breach between the railroad authorities 
and the Interstate Commerce Commission 
as at present constituted has been widening 
and that the commissioners, it is charged, 
are inclined to claim and exercise powers 
which were not contemplated in the act and 
which the original commission never at- 
tempted to grasp. The right to fix rates 
asserted by the commission has been denied 
by the courts, and it is apparently the fear 
of a large proportion of railroad officials 
that a pooling amendment to the law could 
not be passed without comprehending the 
grant of such powers to the commission. 
This would, it is urged, put the railroad 
corporations in a worse position than they 
now occupy, and would far offset any ad- 
vantage from the permission to pool traffic 
and earnings, since all rates would be vir- 
tually fixed by the commission. The 
railroad people, the author of the interview 
asserts, are fully aware of the suspicions, 
however unjust, which seem to be excited 
by their most reasonable requests for relief, 
and are therefore disposed to await the de- 
velopment of public sentiment upon the 
subject. They perceive that the interests 
of the great body of shippers, and through 
them of the general public, are sacrificed 
under the present existing system of conces- 
sions to a few favored interests which are 
able to exact their own terms as to rates, 
and they also realize that while the indi- 
vidual shippers constitute a vast majority in 
number and in the volume of business they 
furnish to the roads, they are uninformed, 
unorganized and can make no impression 
upon Congress as compared with the few 
who derive an immediate profit from the 
discriminations and irregularities that exist 


under the present system. The officials of 


many of the railroads, therefore, still cling 
to the belief that in time the evils of this 
state of affairs will impress themselves so 
firmly upon the mercantile community that 
an effective pressure will be exerted upon 
Congress to do justice to the railroads in 
the interest of commerce itself irrespective 
of the very important fact that the unre- 
munerative condition of so much of the 
railroad property of the country is a bar to 
general prosperity. 

A further argument, from the railroad 
corporations’ standpoint, against immediate 
action upon a pooling amendment to the 
Interstate Commerce law is the fact that the 
case of the commission against the Joint 
Traffic Association of the trunk lines is yet 
to be decided by the Supreme Court of the 
United States. Whatever the outcome in 
this connection may be it very possibly 
involves new features in the situation which 


would have to be considered in shaping 


further legislation. 





have reached very large figures. 





HIGH VALUES FOR CITY BONDS. 


But for the fact that several powerful 


banking interests were known to be in the 
field as bidders for the issue of $6,243,000 
of New York city 3% per cent. bonds, 
offers for which were opened by the 
comptroller on last Tuesday, it is proba- 


ble that the aggregate applications would 
As it was 
the total amount of the bids submitted was 
$21,539,000, the two principal offers, which 
were for all or none of the issue, being 
from houses which stand in the front rank 
of contemporary Wall street interests. 
Knowledge that such people were likely 
to bid had naturally the effect of keeping 
the smaller bidders, whose applications are 
for limited amounts of such issues, out of 
the field, and also checked the bidding 
from savings banks or other investing cor- 
porations, though it might also be said 
that the high prices recently regained by 
New York municipal securities also tended 
to reduce the demand from such quarters. 
As it turned out, however, the highest bid, 
which is also a record for American muni- 
cipal securities bearing only 3% per cent. 
interest, was, from a local insurance insti- 
tution, being for $50,000 of the new dock 
bonds at 108.47. The other bids ranged 
from 103.55 to 107.577 for the whole or 
various parts of the issue. 

Some interest attached to the sale of the 
present issue, since it was the last that will 
be made by the present municipality prior to 
the consolidation of the cities forming the 
so-called Greater New York. At the last 
important sale of bonds by the city, which 
occurred in June last, the amount offered 
being $10,053,000, there were bids to the 
total of $26,355,000, and the issue was 
secured by a syndicate composed of Messrs. 
Kuhn, Loeb & Co. and Vermilyea & Co., 
of this city, whose bid was 105.912. At the 
beginning of the present month the long- 
term city 334 per cent. bonds, maturing in 
1922, were quoted at around 107 and up- 
ward, and it is stated that the success of the 
former syndicate in selling their holdings 
to permanent investors was an encourage-~ 
ment for the formation of similar combina- | 
tions to bid in the present instance. It was” 
calculated that the price paid in June by 
the successful bidders fixed the interest 
basis of the city at 3.13 per cent., but it 
will be seen that the bids made this week 
reduce the income return upon these securi- 
ties to a considerable extent further, | 2 

This week’s developments in connection 
with New York’s credit naturally recall th 
fact that during the last presidential cam 
paign an issue of New York bonds had to be 
withdrawn from sale, owing to the prevalent 
uncertainty and distrust on the part of the 
investing public. The more significant fa fs 
in this connection is, however, the illustra- 
tion the matter affords of the extent and 
force of the present investment demand. 
This has been frequently noticed in these 
columns during the last few weeks, and, so 
far as can be seen, appears to be gaining 
rather than losing as the first of the year 
draws nigh. It is quite customary for deal- 
ers in bonds and bankers generally to lay in 
a stock of high-grade securities at this period 
in preparation for the demand due to the 
reinvestment of interest and dividends paid 
at the beginning of January. In this case, 
however, the purchasing power in the market 
is too large to be explained by any such cir- 
cumstances. It would seem that the enor- 
mous accumulations of idle money reflected 
by the balances of the New York banks and 
those in other cities are finding an outlet: in 


et 
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this way, and that the demand is of sucha 
character as to carry prices, and those for 
municipal bonds in particular, to the highest 
figures on record for securities of that class. 
It is to be noted before leaving the subject 
that this movement has been a general one. 
It has affected the ‘prices for securities of 
municipalities in high credit all over the 
country, and a further circumstance of a 
notable character is that the selling by 
European investors, who were attracted by 
the extremely high prices, though large in 
volume, has been no check whatever to the 
buying on the steady appreciation in values. 
On the contrary, the opinion of experts is 
_ that the foreigners have simply supplied the 
market with material when the offerings of 
seasoned securities from domestic sources 
was becoming exhausted. 
% 
_ ANOTHER ANTHRACITE AGREE- 
i MENT. 
? Among the important developments of 
“the week the statement that the hard-coal 
railroads have reached an agreement cover- 
ing production and the division thereof 
aad the various companies during the 
_ ‘year 1898 is not the least important. In 
P - spite of the unsatisfactory conditions which 
_ haye prevailed during the entire autumn in 
the anthracite trade the officials of the 
roads have not relaxed their efforts to come 
toa settlement and put the trade upon a 
_ profitable basis for the ensuing year, and to 
is end conferences are understood to have 
~ been in constant progress for some weeks 
past. As already intimated in these col- 
uns, much of the trouble with which the 
coal business has had to contend of late was 
connected with the inclination of some of 
the companies to increase their production 
"beyond the proportions to which they were 
entitled to under the allotment for 1897. 
- This was due to the desire of the con- 
— in question to obtain a better share of 
the aggregate production for 1898, and 
has, of course, seriously complicated the 
situation, although the principal unfavor- 
ible factor in the anthracite trade has con- 
nued to be the decrease of consumptive 
Ditreane, due to unseasonable weather, the 
competition of soft coal and the restricted 
purchases by the retail trade throughout 
the country. It is stated that the produc- 
- tion for the month of November was re- 
“duced nearly 600,000 tons as compared with 
the month of October, though this is only a 
natural proceeding at this period and does 
not support the idea that the policy of re- 
striction, which it was stated had been put 
in effect some time ago, was of any decided 
_ assistance to the trade. 
_ Powerful influences have, however, been 
_ exerted to mend the anthracite situation. 
‘Wall street is, perhaps, inclined to attach 
undue importance to the personal interpo- 
sition of certain leading financial interests 
_in the matter, though doubtless the people 
in question have taken a hand in bringing 
about the settlement which it is now 
claimed has been reached by the various 
chief officials. The bad condition of the 
trade and the hopelessness of any improve- 
ment as long as production was permitted 
to continue in excess of requirement 
would naturally enforce a policy of con- 
ciliation and agreement upon the anthra- 
cite railroad companies, even if the finan- 
cial interests connected with them had not 
become so closely united as they have dur- 
ing the past two years. This latter fact, it 
is needless to say, rendered the work of 
harmonizing the conflicting interests far 
easier than it otherwise would have been, 





There is naturally no public announce- 
ment of the steps that have now been 
agreed upon, but sufficient has leaked out 
to indicate that the informal agreement 
among the anthracite railroads for 1898 
has been practically completed, and that its 
main feature will be a restriction of the 
output to a much more radical extent than 
during 1897; in other words, the attempt is 
to be made to bring the output down to the 
actual demand rather than to settle it upon 
the basis of expected and, as it has turned 
out, disappointing estimates of consumption. 
It seems also that the question of new allot- 
ments has been put to one side in view of 
the more serious nature of the other features 
in the situation. The various roads will, 
therefore, retain the same allotments as 
they received in the production of 1897, 
and it is also alleged that the new agree- 
ment comprehends a clause by which those 
roads that are now ahead of their due 
proportions of the total for the year now 
drawing to a close will make up the 
difference by the reduction of their respective 
outputs during the early months of 1898. 
Under these conditions it is hoped that the 
question of prices will take care of itself, 
and the more hopeful feeling this has 
created is reflected in the decidedly better 
position the anthracite stocks have shown 
a disposition to take in the share market. 


THE NATIONAL BOARD OF TRADE 
MEETING. 

At the meeting of the National Board of 
Trade at Washington this week prominence 
was naturally given to the question of cur- 
rency reform. The executive committee in 
its report pointed out that overconfidence 
as to the continued influence for good of 
the defeat of free silver at the last national 
election is a serious mistake, and that while 
the great uprising in favor of sound money 
in 1896 was not without its good effect 
there is still much to be desired in the way 
of a permanent prosperity, a condition 
which is mainly due to the fact that the 
future of our monetary system is. still 
largely in doubt. Hard times are of course 
always a stimulus to unsound systems of 
finance, and it is unlikely that the friends of 
such systems will be satisfied by a return of 
prosperity. The depression which was so 
long a feature of industrial conditions was 
made use of to further the spread of false 
ideas, particularly among the workingmen 
and farmers, and they have become a part 
of the political belief of many among the 
latter. There is, the report suggests, no 
evidence of any great conversion from the 
free-silver doctrine among such classes any- 
where in the country. 

Indeed the report goes further and says 
that as the free-coinage doctrine was but a 
form and a natural sequence of the green- 
back heresy the tendency is now for it to 
become a fiat money rather than a silver 
fallacy ; but in whatsoever form it shows 
itself it has become a general theory of 
public policy and a conspicuous tenet in 
the doctrine of a national political party. 
The only way to meet it is by persistent 
education, for which purpose some of the 
sound-money organizations have been con- 
tinued and a national one formed, though 
without very much popular interest or 
support, and by the adoption of°a sound 
financial policy, including not only coinage 
but banking and currency. While our 
present system exists, the report continues, 
there is the ever-impending danger of the 
repetition of our late financial difficulties, 


‘when the country would be at the mercy of 


those who do not have its best interests at 
heart ; and it certainly does not go too far 
in saying that in the absence of careful 
attention, in the meantime, unless by some 
unexpected contingency we shall have an 
unprecedented degree of national prosperity 
at the time of the next general and presi- 
dential elections, we may expect to see the 
fiat-money issue the issue of the campaign. 
The situation, indeed, as we have repeat- 
edly pointed out, is not one for postpone- 
ment or inaction on the part of Congress. 

Among the reports adopted, one of the 
most important dealt with the reform of 
the consular service. This report advocated 
the extension of the civil-service rules to 
cover the consular service, with a view of 
securing practical business men in the 
service rather than political appointees. 
The report also recommended that here- 
after importers be compelled to attest the 
invoices before a magistrate of the country 
from which the goods are shipped in addi- 
tion to their oath before the United States 
consul. In support of this recommenda- 
tion it was asserted that several million 
dollars are lost to the government annually 
by the undervaluation of goods paying an 
ad valorem duty, the oath before a United 
States consul not being binding in the 
country of export, and there being con- 
sequently no method of punishing those 
guilty of this form of deception. 

“A report dealing with the important 
subject of uniformity in state laws was 
adopted on the recommendation of a com- 
mittee appointed to deal with this question. 
Everybody knows, of course, that the great 
variety among the banking laws and the 
laws relating to commercial paper occa- 
sions much confusion in the conduct of 
interstate business. Several of the states 
have abrogated the laws relating to days of 
grace, and commercial paper and other 
variations hamper business men in carry- 
ing on transactions outside their states with- 
out legal advice. With the extension of 
uniformity among the state laws, of course 
many of these difficulties will disappear. 
The Board of Trade also adopted the report 
of a committee urging the unification of 
the land laws of the several states, so as to 
simplify methods of land transfer through- 
out the country. The adoption of a national 
quarantine law was also earnestly supported 
by the meeting. 

Resolutions were adopted declaring in 
favor of the improvement of internal water- 
ways and favoring the enactment of a 
national trademark law and the adoption of 
the system of naval reserves proposed by the 
New York Board of Trade and Transporta- 
tion. A recommendation was also adopted 
to the effect that Congress enact laws to 
place the supervision of all irrigation enter- 
prises in the hands of the United States 
authorities where such work is undertaken 
on waterways affecting interstate naviga- 
tion. Action upon several suggestions, in- 
cluding proposals in favor of one-cent 
postage, postal savings and a permanent 
tariff commission, was postponed until the 
subjects could be still further considered by 
committees. The sentiment of the con- 
vention in regard to the monetary problem 
found expression in a strong resolution de- 
claring in favor of the maintenance of the 
single gold standard, the gradual retirement 
of United States notes, the enlargement of 
the national bank circulation, with a gradual 
reduction in the tax on the same, and, 
finally, the establishment of national banks 
with a capital of $25,009 or over in towns 
of over 2,000 population. 


LEGISLATIVE POWER OVER STREET 
RAILROAD RATES. 

Another stage has been reached in the 
contest regarding the validity of the three- 
cent-fare legislation in Indiana, the position 
previously taken by Judge Showalter having 
been sustained by the Circuit Court of 
Appeals at Chicago. It will be recalled 
that the Indiana legislature in March last 
passed an act reducing the fares on street 
railroads in cities having more than 100,000 
inhabitants at the last preceding United 
States census. This legislation was attacked 
on the ground that the charter of the rail- 
roads was embodied in an act of 1861 as 
amended and in force up to March last, and 
that that charter could not be amended in 
the manner proposed by the act, which, as 
affecting railroads, was special legislation, 
forbidden under a section of the constitution 
prohibiting the passage of laws under such 
circumstances. Judge Showalter held the 
act invalid as involving special legislation of 
the kind forbidden, saying that all the 
courts in the state judicially knew that 
Indianapolis was the only city in the state 
having more than 100,000 inhabitants at 
the date of the last United States census— 
the specification in the act—and that no 
matter how many cities might by subse- 
quent increase of population exceed in 
number the 100,000 mark the act could not 
apply to them, because at the time of the 
passage of the law Indianapolis alone had 
the number mentioned. 

This decision was rendered in April. In 
June the case came before the Supreme 
Court of the state in another form, upon 
an action to enforce a penalty provided by 
ordinance for the refusal by a passenger 
on one of the street railroads of the city to 
pay a five-cent fare. He justified his action 
under the act of March, 1897. While the 
city denied the validity of that act upon the 
ground that it was unconstitutional as im- 
pairing the obligation of a contract and 
also as involving local and special legisla- 
tion of the kind forbidden by the constitution, 
the state Supreme Court held that no 
contract the obligation of which was im- 
paired by the act had been pointed out; 
that the city was not authorized to enter 
into any contract which would prevent 
the legislature from legislating re,arding 
fares, and that in order to exempt a com- 
mon carrier from legislative control over its 
rates of fare it must appear that the exemp- 
tion was made in its charter by clear and 
unmistakable language inconsistent with the 
exercise of such power by the legislature. 
Upon the other question, the court laid 
down the rule that a law which applies to 
cities having a population of 100,000 or 
more, but which is so framed as to operate 
on all other cities in the state as they ac- 
quire the necessary population, is a general 
law because it operates upon all cities alike 
under the same circumstances, and that it 
is not necessary that a law concerning fares 
to be collected by street railroad companies 
shall operate uniformly on all cities in the 
state, but only on all such companies under 
the same circumstances and -conditions. 
In a subsequent decision Judge Showalter 
reiterated his former opinion of the law, 
and from his decision in one of the cases an 
appeal was brought to the United States 
Circuit Court of Appeals, which affirmed 
his order enjoining the enforcement of 
the three-cent-fare ordinance. The in- 
junction was granted on the application 
of the Central Trust Company of New 
York, the mortgagee under a $3,000,000 
bond issue of the Indianapolis street-car 
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lines, which alleged that the ordinance 
would injure its mortgage and that the 
legislation contravened the national Con- 
stitution. Judge Woods, who read the de- 
cision of the appellate court, said that the 
contention of the appellee and the decision 
of the court below, in part at least, was 
that by force of the statute providing for 
the organization of street-railroad com- 
panies and by force of the requirement of 
the constitution of Indiana all such corpora- 
tions should be created or formed under 
general laws, and that the state entered 
into a contract with the appellee whereby 
it was stipulated and agreed that while that 
statute might be either amended or re- 
pealed, such amendment or repeal could 
only be compassed by a general law ap- 
plicable alike to all similar corporations 
throughout the state. This proposition, 
Judge Woods said, assumed that the com- 
pany had a vested right or privilege within 
the meaning of the contract clause of the 
national Constitution. It had no right 
under that contract which the state might 
not modify, abridge or annul by amending 
or repealing the act of 1861, but it was 
insisted that the amendment or repeal 
could only be effected by a general law 
applicable alike to all similar corporations 
throughout the state. The contention as 
to the violation of the contract was based 
on the ground that the act of 1897 was in 
conflict with the state constitution, and the 
court below reaffirmed the unconstitu- 
tionality of the enactment. From that 
conclusion it followed, Judge Woods said, 
without going further, that the motion to 
dissolve the injunction should have been 
overruled as it was, and it was unnecessary 
in that court, and on a review of the ques- 
tion in an appellate court it would be 
unnecessary, to consider whether the ques- 
tion of the impairment of contract was or is 
involved. This decision leaves the restrain- 
ing order of Judge Showalter in force, but 
it does not dispose of the main question 
involved in the case, that as to the impair- 
ment of contract, which will ultimately be 
brought before the Supreme Court of the 
United States. The decision of that court 
upon the real question at issue will be 
awaited with much interest, for that ques- 
tion bids fair to have a wider than local 
application in the immediate future. 


AMERICAN CONSULAR REPORTS 
AT THE FRONT. 

If the old saying that forewarning means 
forearming is in the slightest degree a cor- 
rect one then the manufacturers and busi- 
ness men of other countries must surely be 
well prepared to meet the active competition 
which the rise of the United States as a 
surplus producer of manufactured goods has 
introduced into the markets of the world. 
The necessities of the case have of late 
years driven American producers to seek a 
foreign outlet for their surplus goods, and 
the appearance of these goods in foreign 
markets has certainly been followed by loud 
complaints from other countries of the 
destructiveness of American competition. 
The progress already made, not to mention 
that foreshadowed for the future, has cer- 
tainly been of a sort to make the foreigners, 
who formerly were practically unchallenged 
in those markets, anxious as to the outcome 
of the present extension of American activity 
into their territory. It is, however, a trait 
peculiarly American to regard the progress 
already made as merely a formal introduc- 
tion, to be followed in due time by a serious 
effort to become better acquainted with the 
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conditions ruling in foreign markets. From 
every side in nearly every consuming coun- 
try of the world comes the one general tale 
of the increase of American competition. 
Given the necessity of seeking such foreign 
markets, with the go-ahead character of the 
American in seeking business, there remains 
but one thing to be obtained—that is, pre- 
cise information as to the conditions ruling 
in foreign markets, and the means of enter- 
ing such markets is at once greatly sim- 
plified. 

BRADSTREET’S has frequently referred to 
the various agencies, both public and pri- 
vate, which have been working in the direc- 
tion of American foreign trade extension. 
The native pluck and energy of the manu- 
facturer himself working either alone or in 
conjunction with such organizations as the 
Philadelphia Museums, the National Asso- 
ciation of Manufacturers and other similar 
bodies has been, of course, well supple- 
mented by the guardianship over credit, 
the cornerstone of trade the world over, 
exercised by such an organization as that 
which has given its name to this journal. 
Of course, where so many and such differ- 
ent yet converging forces have been oper- 
ating toward fostering and guarding the 
growth of American trade abroad, it would 
be inexpedient to pick out any one for 
special commendation in this respect. It 
would, however, be less than fair, not to 
say absurd, to overlook one most important 
agency in the development of American 
trade, namely, the consular service, which, 
of course, forms a part of the machinery 
of our State Department. In the old days 
of loose and aimless work by our consular- 
reporting service BRADSTREET’S found 
much to criticise as regards the way the 
work was done and the agents appointed to 
do it. That much improvement still re- 
mains to be effected in the latter respect is, 
of course, patent to anyone who is ac- 
quainted with the methods in vogue in 
recruiting many of the consular representa- 
tives which this country sends to represent 
it abroad. When all is said and done, 
however, the fact remains that the consular 
service of the United States and the organi- 
zation which collates and disseminates the 
intelligence which the former collects are 
to-day alike the envy and the admiration of 
the foreigners who use the American ser- 
vice as it exists and the work it does as 
examples which their own 
might profitably imitate. 

Mention was made in these columns last 
week of the fact that as the result of a rec- 
ommendation made to Secretary Sherman 
by Mr. Frederic Emory, chief of the Bureau 
of Foreign Commerce, special editions of 
that bureau’s reports, to be known as Ad- 
vance Sheet Consular Reports, are to be 
issued as soon as possible after their receipt 
at Washington from abroad for the special 
use of the newspaper press, trade organiza- 
tions and business men generally. This 
means that from now on the consular re- 
ports are to be issued daily, Sundays and 
holidays excepted. The reasons for this 
new departure are ably stated by Mr. 
Emory in his letter to Mr. Sherman, in 
which the rise of the consular-reporting 
system of reporting through a monthly 
periodical is traced from 1880 down to 
date, with the successive improvements 
which have been made in the service, 
designed to bring the matter to the atten- 
tion of those most in need of such informa- 
tion. The bureau mow collates and dis- 
tributes five separate publications dealing 
with the commercial relations and condi- 


governments 


tions in the various countries of the world. 
The monthly and special reports and the 
advance sheets of these published from 
time to time have furnished much valuable 
information, which under successive admin- 
istrations has been so improved as to render 
it possible to say that within the limitations 
imposed by politics and expenditure the 
American consular system is to-day in 
the front rank. This latest and most 
important improvement may be said to 
mark the limit of effectiveness so far 
as publication of the matter is con- 
cerned. Perhaps the best testimony—be- 
cause least prejudiced in our favor—that 
could be had as to the work done by the 
reporting service may be obtained from 
extracts from English papers and reports of 
British boards of trade referring to the work, 
which Mr. Emory has included in his re- 
port to Mr. Sherman. The Bradford, Hull, 
Cardiff and Newport chambers of com- 
merce, in answer to a circular from the 
Central or Associated Chambers of Com- 
merce in 1895, united in praising the Amer- 
ican consular system and criticising the 
British system unfavorably. The British 
Foreign Office in 1896 answered these criti- 
cisms in an elaborate statement, in which 
it was claimed that the consular reports 
were issued ‘‘with all possible expedition 
after their receipt.” Delays were explained 
by the statement that reports, after having 
been put into type, were, whenever pos- 
sible, returned to the consuls with printers’ 
proofs for correction—a practice, it may be 
remarked, which is not followed in publish- 
ing the United States consular reports, 
because of the loss of time necessarily in- 
volved. Another reason for the belated 
character of many of the British reports is 
to be found in the fact that the consuls do 
not make their reports, as a rule, oftener 
than once a year, and even then they wait 
until ‘‘the necessary statistical data are 
available in foreign countries.” 

Commenting on this defense, the Bradford 
Textile Manufacturer said: ‘‘ There is no 
indication that we may expect any improve- 
ment in our (British) consular service at 
present.” The /von and Coal Trades Re- 
view said: ‘‘ English traders are likely in 
many cases to learn more from American 
consular reports than from those of their 
own country.” The London Financial 
News said: ‘‘It seems vain to try to get 
any real improvement effected in the anti- 
quated ways of our Foreign Office;” and 
again, that the British reports ‘‘ appear 
more suitable for perusal of Foreign Office 
clerks than for that of the British trading 
community in whose behalf they are osten- 
sibly compiled.” Mr. Emory’s report to 
the Secretary of State contains the follow- 
ing from BRADSTREET’S of May 1, 1897: 

“That our consular service, in the face 
of many discouragements, is the recipient 
of so many encomiums from abroad is the 
best testimony to the work which is now 
and has for some time past been done in 
this direction. BRADSTREET’S of late has 
contained examples of the discriminating 
approval which the work of our consuls and 
of those directing them has drawn from 
those who appreciate the work at its proper 
value. 

‘*In just so much as we have criticised 
what we regarded as shortcomings, we are 
willing to credit the good work done and 
cheerfully give place as well to a British 
view of the work which has been done. It 
has been explained that some shortcomings 
in American reports have been due to 
meager appropriations. If this be correct, 





and there seems little reason to doubt it, no - 


money could be more advantageously spent 
than in this direction. With an extension 
of common-sense methods to the appoint- 


ing and retaining of competent consuls | 


abroad and proper direction from Washing- 
ton, our consular system should prove even’ 
more helpful to American interests than 
it is patie! conceded to be by British 
observers.” 

Further on in this report the following — 
appears: 
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‘““BRADSTREET’S of July 24, 1897, — 


again calls attention to the complaints of — 


British newspapers and commercial bodies 
as to the character of the British consular 
reports, and says the British Foreign Office 


‘is coming in for a degree of criticism at 
the hands of the British press which the 


. 


American State Department editors of Con- 


sular Reports never suffered even during 
their very early experience at editing a 
business magazine.’”’ : 
Enough has been cited to show the na- 
ture of the progress already made and now 


making in the consular branch of our ser-~ 


vice. The attention aroused abroad may 


be taken as an earnest of efforts on the part ‘ 
of foreigners to stimulate their governments ~ 


to special efforts to either parallel or surpass 
the work of American consuls. 
departure of our State Department, which 


This latest © 


‘ 
C" 


goes into effect January 1, 1898, may, how- ~ 


ever, be regarded as developing to the full 


the resources now at the disposal of the 
government in disseminating the information 
collected by American agents abroad. The | 


insignificant amount of money required to 
allow of this practically daily publication — 
— $1,200 yearly is the sum—has, rightly — 
enough, not stood in the way of improve- — 
ment, and it is apparently safe to say that 


. 


this step is just enough in advance of what — 
foreigners have hoped to achieve to still - 
insure first rank to American consular re- 


ports in the future as for some years past. — 


The great question of timeliness is certainly 
settled thereby in favor of our own reports, 


and if other recommendations of the chief 


of the bureau are adopted, one of which is 
the establishment of a division for classify- 
ing data received and responding to the 
inquiries from private sources, there seems 
ground for believing that the work of this 
bureau will be extended as far as it is possi- 
ble or expedient at present. Whether the 
aid of the cable shall be invoked in con-— 
nection with important occurrences abroad 
must, of course, rest with Congress, 
must also the question of extension o 
additional mechanical facilities still sorely 
needed in the development of this bureau’s 
work, Even as it stands to-day, however, 
the American consular reporting syste 
seems concededly to stand at the head of 


such organizations in the aid it gives the — 


manufacturer and business man. 

















is 


INDUSTRIAL CONDITIONS ABROAD 
AND HERE. ; 


It is a matter for ‘congratulation in ~ 
England that the threatened strikes of 
the cotton-mill operatives and the railwa a 


employees have been averted, at least for 


7 


the time being—in the first instance by 


the decision of the masters not to re- 
duce wages 5 per cent., and, in the 
second, through the advice of level-headed 


labor leaders who foresaw the ultimate 


failure of such a movement, especially 
as the people of England are in no 
mood to sustain further industrial dis- 
turbances. While these results cannot — 
help but relieve the tension in the industrial 
affairs of the country, there still remains 





5 





; 


the long-drawn-out engineers’ dispute to 
contend with. The dispute in this indus- 
try, which is one of the most important 
in the kingdom, involves some 83,000 men, 
composed of engineers, blacksmiths, allied 
trades and laborers. Prominent person- 
ages have time and again made overtures 
with a view to effecting a settlement, but 
their good offices have, as a rule, been 
refused. A number of conferences have 
been held between the masters and their 
‘i help, but seemingly without important 
results. 
4 It has been proved, however, that the 
employers are united in deciding not to 
_ brook interference on the part of the men 
jn the management of their works. In 
addition to the loss of public sympathy, 
the constantly decreasing fund for the 
maintenance of the strike and the gradu- 
ally increasing output of the plants 
affected, the men have to contend with 
the determined stand of the masters, who 
view this struggle as one for virtual exist- 
ence. The trend of affairs shows that the 
spirit of this once proud and powerful work- 
ingmen’s organization is broken. Notwith- 
standing the foregoing, the result of bal- 
loting on the proposals submitted by the 
employers was rejected almost unanimously 
by the employees. This action, it was ex- 
pected, would have a tendency to further 
strain the rupture. Such, however, has 
proved not to be the case, for at a recent 
conference the manner adopted by the 
_ parties toward each other was more con- 
 ciliatory than on former occasions. Mean- 
time, however, orders are leaving the 
country for shops in this country and the 
‘continent, as the president of the British 
~ Board of Trade, who has made strenuous 
- efforts to bring about an early settlement, 
has said, ‘‘ never to return.” Some idea of 
the method of procedure adopted by the 
Engineers’ Society for the purpose of gov- 
erning its members may be gathered from 
the annexed rule, taken from the official] 
“rule book” of the society. It is number 
39, and says: ‘‘Any member taking work 
by the piece or contract and not sharing 
equally in proportion to his wages any sur- 
plus made over and above the weekly wages 
_ paid to members and other persons working 
on such jobs, shall be summoned before his 






































not comply with the above regulation he 
‘shall be fined in the first instance 20 shill- 
_ ings, in the second 40 shillings, and in the 
third be excluded, subject to the approval 


enacted so as to spread the work among the 
largest possible number of persons. While 
it may have been of some benefit to the 
English mechanic, it certainly appears to 
have the effect of placing a premium on 
‘mediocrity and indolence. 
_ Apropos of the above-mentioned remarks, 
Gi may not be unfair to say that some labor 
unions in this country are not following an 
Be itogether conservative policy in dealing 
with their employers. Just at present an 
~ effort is making in certain localities to en- 
force the adoption of a shorter workday. 
_ Reducing the hours of labor in establish- 
ments where a fixed wage is paid without 
reducing the compensation undoubtedly in- 
creases the cost of production and decreases 
the competitive power of the institutions 
affected. Added importance is lent to this 
‘matter when it is remembered that many 
concerns outside of certain cities, particularly 
itew York and Fall River, have been enabled 
to become keen competitors of the two 
cities named by reason of the low rate of 
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wages and the longer hours prevailing in 
them. In the case of Fall River overpro- 
duction and the low price of cotton goods 
are features, but it remains that the law 
limiting the hours of labor in cotton factor- 
ies is an important factor. Be this as it 
may, it certainly appears that the business 
men of the localities affected are placed at 
a serious disadvantage in competing for 
trade with concerns more advantageously 
situated. The adoption of resolutions at 
national conventions declaring for a shorter 
workday will have a deranging effect unless 
universally applied and almost simultane- 
ously, so that no injury may be worked to 
any particular community. If this is done 
the labor leaders will be exercising the 
discretionary power with which they are 
endowed in a manner conducive rather 
than repugnant to the public good. 


NOVEMBER AND ELEVEN MONTHS’ 
FOREIGN TRADE. 

Both for the month of November and the 
eleven months of the calendar year ending 
therewith exports showed a greater excess 
over imports than for the same periods last 
year. The total exports for the month of 
November were valued at $116,630,290, an 
increase of over $7,500,000 as compared 
with November last year. The imports 
were valued at $52,352,331, an increase of 
over $2,300,000 as compared with the cor- 
responding month last year. The dispropor- 
tion between the dutiable and the nonduti- 
able imports was not, however, so marked 
as in November, 1896. In that month the 
importations free of duty exceeded those 
paying a duty by nearly $5,600,000, whereas 
in the month of November this year the 
excess was only a little over $430,000. In 
November last year the exports exceeded 
the imports by $59,029,551, whereas’ last 
month the excess amounted to $64,277,959. 

For the eleven months ending with No- 
vember the total exports were valued at 
$974,612,895, which represents an increase 
of $85,961,580 as compared with the corre- 
sponding eleven months of last year. The 
imports, on the other hand, were valued at 
$691,091,090, an increase of $68,492,194 as 
compared with the corresponding period of 
last year. Of the imports, those free of duty 
were valued at $353,190,915, which repre- 
sents an increase of $63,137,846 as com- 
pared with those for eleven months of 1896. 
The dutiable imports for the eleven months 
were valued at $337,900,175, which was an 
increase of $5,354,348 as compared with the 
corresponding period of last year. It will 
be noticed, by comparing the figures given, 
that the free-of-duty goods exceeded in value 
those paying a duty by over $15,290,000 in 
eleven months of this year, while for the 
like period last year the dutiable goods 
exceeded in value those duty free by nearly 
$42,500,000. For eleven months of 1896 
the exports exceeded the imports in value 
by $266,052,419, whereas for the like period 
this year the excess on the same side 
amounted to $283,521,805, a difference so 
far in favor of this year to the amount of 
$17,469,380. Among the exports for the 
month of November the greatest increase 
as compared with last year was in the case 
of breadstuffs, where the gain amounted to 
$9,477,724. The exports of cotton, on the 
other hand, showed a falling off in value, 
owing to the decrease in price, amounting 
to about $4,000,000, in spite of an increase 
of about 84,000,000 pounds in quantity. 

Gold coin and bullion exports for the 
month of November were valued at $699,340, 
an increase of over $270,000 as compared 





with November last year. The imports, on 
the other hand, were valued at $2,505,308, 
a decrease of over $4,800,000 as compared 
with the corresponding month last year. 
The gold imports for November showed an 
excess of $1,805,968 over the exports as 
compared with an excess on the same side 
of $6,920,829 in the month of November, 
1896. The exports of gold coin and bul- 
lion for the eleven months were valued at 
$33,599,589, a decrease of $24,041,824 as 
compared with the corresponding period of 
last year. The imports were valued at 
$26,918,837, a decrease of $73,275,330 as 
compared with the corresponding eleven 
months of 1896. Exports of gold ore for 
the eleven months were comparatively tri- 
fling, the imports showing an excess over 
them of $4,381,879. 

Exports of silver coin and bullion for 
the month of November were valued at 
$4,979,277, a very slight increase—less 
than $5,000—as compared with those for 
November last year. The imports were 
valued at $1,544,305, a decrease of a little 
over $230,000 as compared with the like 
month a year ago. The exports exceeded 
the imports in value by $3,434,972 in No- 
vember last as compared with an excess of 
$3,197,712 in November, 1896. The move- 
ment of silver ore showed an excess of im- 
ports amounting to $1,538,795 for the month 
as compared with an excess on the same 
side amounting to $1,190,101 in November, 
1896. For the eleven months the exports 
of silver coin and bullion were valued at 
$52,551,963, which represents a decrease of 
$3,691,828 as*° compared with the corre- 
sponding period of last year. The imports 
were valued at only $11,017,012, a decrease 
of $207,764 as compared with eleven 
months of last year. The exports showed 
an excess of $41,534,951 as compared with 
$45,019,015 in eleven months of 1896. The 
exports of silver ore for the eleven months 
were valued at $260,759, a decrease of 
$631,361 as compared with the correspond- 
ing period of last year, while the imports 
were valued at $19,232,102, an increase of 
$3,162,831 as compared with eleven months 
of 1896. For both periods the imports 
showed a marked excess, which amounted 
to $18,971,343 in the eleven months ending 
with November last and to $15,177,151 in 
the corresponding period of last year. 





NORTHERN PACIFIC’S DIVIDEND. 
The declaration at the close of last week 
of a dividend of 1 per cent. for the quarter 
ending December 1, 1897, on the preferred 
stock of the reorganized Northern Pacific 
Railway was important, not only in connec- 
tion with the position of that company and 
of its securities, but for its effect upon the 
speculative and investment situation gen- 
erally. Such action on the part of the 
Northern Pacific directors had been gener- 
ally anticipated since early in the autumn, 
when the road’s earnings commenced to 
exhibit very marked gains. The dividend 
was, therefore, no surprise, and indeed had 
been foreshadowed by the comparative 
strength of the company’s securities in the 
market during the speculative reaction 
which set in last September and _ their 
recent marked disposition to advance in 
anticipation of the step just taken by the 
management. As a rule, when the stock 
market discounts such a factor in advance 
the event itself usually gives occasion for 
realizing of speculative profits and a corre- 
sponding setback to prices for the prop- 
erty’s securities. Manifestations of this 
nature were not wanting when the expected 
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dividend became an actuality, but the effect 
was slight and renewed purchasing over- 
came the influence of the customary profit- 
taking and has since carried the preferred 
shares to a still higher level, the other 
classes of Northern Pacific securities follow- 
ing in its wake. 

This is due in a measure to the well- 
grounded belief that in this case the 
inception of dividends upon part of the 
share capital of an important road so soon 
after its recovery from a bankrupt condition 
is not a temporary matter. While no defi- 
nite statement has been made to that effect, 
it is generally believed that the dividends 
will be regular and permanent. It is even 
said that in the opinion of those officially 
connected with the company’s management 
the only question is as to the amount of 
the surplus over fixed charges and preferred- 
stock dividends which at the end of the 
current fiscal year will be applicable to a 
dividend on the common shares of the com- 
pany. Another circumstance which has 
aided in sustaining the very bullish feeling 
in regard to Northern Pacific securities is 
the statement of earnings issued simulta- 
neously with the declaration of the divi- 
dend. The actual net earnings for the four 
months ending October 31 were $4,440,000, 
and those for November and December 
are stated on a conservative estimate at 
$1,200,000, making a total of $6,640,000 
for the six months from July 1 to Decem- 
ber 31, 1897. The company’s fixed charges 
for the entire year are in round figures 
$6,000,000, giving a surplus applicable to 
the preferred of $640,000 plus all that the 
road may earn net in the ensuing six 
months. From January to June, inclusive, 
1897, the net earnings of the system were 
$2,145,000, although general conditions 
were decidedly unfavorable to the company’s 
operations. Even on this basis, however, 
the current year’s surplus would be 

2,785,000, or very close to dividends of 4 
per cent. for the year on the $71,000,000 
of the outstanding preferred stock. It is 
stated, however, that the managers of the 
property look forward with confidence to 
very much better results during the ensuing 
six months than the above figures would 
indicate, basing their expectations of a 
continued increase in the road’s earnings 
not only upon the agricultural situation in 
its territory and the corresponding improve- 
ment in general business, but upon the 
prospective effects of gold discoveries in 
Alaska and the northwest upon railroad 
traffic. Enough has certainly developed to 
justify the belief that far from being a 
premature step, the inception of dividends 
in this case is justifiable under the most 
conservative view of the case, and that the 
permanency of such payments is assured. 

The bearings of the matter upon the 
general market have already been referred 
to. The present Northern Pacific Railway 
Company comimenced to operate the prop- 
erty as recently as September 1, 1896. 
The reorganization plan only was issued in 
March, 1896. A record of such a rapid 
recovery of a corporation’s financial position 
to a point involving a return to a dividend- 
paying basis is certainly exceptional. Ina 
large degree it is the outcome of the skill 
and conservatism with which the reorgani- 
zation was effected. Nevertheless, such an 
example has a powerful effect upon the 
imagination of the financial community, 
especially at a juncture when increasing 
railroad earnings and advancing values for 
railroad securities give a decidedly bullish 
flavor to the sentiment of the market, 
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THE WHEAT SQUEEZE AND THE 
GRAIN TRADE. 


The eyes of the grain-dealing world are 
now fixed upon Chicago, where a sharp 
fight is in progress for control of the cash- 
wheat market. Following last week’s big 
jump in prices, by which an advance of 15 
cents per bushel was made in a short time, 
has come a partial reaction, in which more 
than half of the advance was lost. Part of 
this was said to be due, however, to selling 
by operators for the advance, who are said 
to be opposed to a too sudden advance in 
value of December delivery. In spite of 
this reaction, however, Chicago is to-day 
the highest grain market in this country, and 
the natural result is witnessed of immense 
arrivals of wheat by rail and water to take 
advantage of the enhanced quotations. 
Wheat is being diverted from the usual 
channels to Chicago, and the result is ex- 
pected to be an immense increase in the 
visible-supply figures on Saturday. Of late 
much of the largely decreased Duluth 
stock, most of which went on the lakes 
destined for Buffalo or other lower lake 
ports, is being diverted to the city at the 
head of Lake Michigan, and stories come 
of cargoes even having turned back from 
Buffalo for the same reason. Heavy buy- 
ing of wheat is reported in Nebraska and 
other western states by agents of Chicago 
On the other hand, the bull party 
are reported to be handling the wheat 
offered them very quickly and arranging 
for its being shipped out of the country as 
fast as possible. Large contracts for ocean 
freight room are reported from all Atlantic 
ports, and the prospect seems to be that the 
immense activity on grain-carrying roads in 
the west will soon find its counterpart on 
the great trunk-line systems. 

The effect of this manipulation of prices 
of wheat supplies is traceable in 
curious shifting of wheat stocks 
which has occurred in the past few weeks. 
BRADSTREET’S visible-supply statement, 
covering as it does a larger number of stor- 
age points and a heavier quantity of wheat 
by 15,000,000 bushels than the official 
figures, has shown this more definitely than 
would be otherwise possible. For instance, 
only a trifling gain in the total stock of 
wheat in the United States and Canada 
east of the Rockies has been reported by 
BRADSTREET’S during the past two weeks. 
An immense decrease has occurred in the 
stocks held in Manitoba and at Fort Will- 
iam and other points in western Ontario. 
At northwestern interior points the gains 
reported have been trifling and at Duluth 
the stocks held have fallen off two-thirds in 
four weeks. These losses have been more 
than counterbalanced by increases at Min- 
neapolis, Chicago, Buffalo and New York, 
and this week an imniense gain is reported 
at New Orleans. This shifting of stocks, 
particularly that to the seaboard, would 
seem to point to the reports of large exports 
arranged for by the operators for the rise as 
being largely correct. 

The grain markets of other cities have 
been in the main rather dull, interest, as 
above stated, centering on the Chicago situ- 
ation. The grain trade as a whole has 
therefore received with comparative indiffer- 
ence the confession of the Department of 
Agriculture that it had underestimated the 
wheat crop this year by at least 60,000,000 
bushels and putting the crop at 530,000,000 
bushels, against 470,000,000 bushels some 
From the center of dis- 
turbance this week have come some com- 
ments upon the wheat situation which are 


shorts. 


and 
the 


few months ago. 


of interest. The following, reported in the 
press dispatches, is from the president of 
the Board of Trade, and expresses a view 
of the market not confined entirely to 
Chicago : 

‘Cash wheat is at a premium over future 
delivery here and in all parts of the world, 
because more of it has been sold than can 
be delivered. This country already has ex- 
ported much of the wheat which it will soon 
need for its own consumption, and the full 
scarcity is not by any means yet appre- 
ciated.” 


COLORADO RATES SETTLED. 

Whether the executive officials of the 
railroads west of Chicago applied pressure 
to cause the prompt settlement of the dis- 
turbance in rates between Chicago and 
Colorado points is, of course, immaterial. 
It may be recalled that a fortnight or so 
ago the passenger agents of the Chicago- 
St. Paul lines were forced by the action of 
their superiors to close up a very promising 
passenger-rate contest in the shortest of 
order. It is quite possible that a similar 
course of action has been taken in regard 
to the Colorado rate situation, judging from 
the unexpected readiness with which the 
representatives of the lines in interest agreed 
on last Tuesday at Chicago to restore the 
cut-rates and end a situation which was 
fast becoming an exceedingly dangerous 
one to all western rates. 

The troubles over Colorado tariffs are old 
ones. They result primarily from the devel- 
opment of new routes for tariff from the east 
to Denver and other points in that state via 
the gulf ports. The lines leading to Gal- 
veston have been particulary aggressive in 
this connection and have been favored by 
the recent excessively low charges of the 
steamer lines from Atlantic ports to that 
city. Under the circumstances the gulf 
lines were absorbing all the business and 
the Chicago roads were forced to meet the 
situation. The matter has frequently been 
referred to in these columns during the 
autumn. It has been, in fact, the chief 
drawback to the otherwise extremely favor- 
able western railway situation. With the 
extreme abundance of eastbound grain traffic 
and the growing movement of general freight 
and merchandise from the east to the west 
the usual inducements to cut rates were all 
lacking. ‘Traffic officials have been for some 
months past occupied in providing equip- 
ment for traffic rather than in hunting for 
the latter. Nor is the volume of the busi- 
ness between the east and the points influ- 
enced by the competition in the gulf lines 
large in itself. Asa fact it is not an espe- 
cially important item in the general sum of 
the tonnage of the transmissouri lines. 
The real danger in the case was that the 
cutting would reach a stage where the rates 
between Chicago and Missouri river points 
would have to go down, and it would appear 
that this point was, in fact, reached when 
the settlement was made. Normally the 
tariff charge per 100 pounds for first-class 
freight between Chicago and Denver was 
$2.05. The latest cuts had carried the 
figures in price down to 64 cents for the 
distance in question on that grade of com- 
modities, and it was announced that the 
Burlington Company, which was disposed 
to force the fighting, had resolved to make 
a further cut to 48 cents per 100 pounds if 
such a step were necessary to bring the 
matter to a head. This also seems to 
have had its effect in creating a more 
pacific tone and temper at the recent 
meeting, since such tariffs were fully 


below the Missouri river rates and in- 
volved the reduction of scheduled charges 
throughout a wide territory. 

In the actual outcome the companies 
claiming a differential, owing to the posses- 
sion of lines to Galveston, reduced their 
claims for differentials from excessive 
amounts to 5 cents and 3 cents each on the 
various classes of freight. It is also un- 
derstood that the arrangement includes rail 
and water rates between Atlantic seaboard 
and Colorado points which are to be lower 
than the all-rail figures by the amount of 
the differentials. The restoration of tariffs 
goes into effect on January 1, and it is un- 
derstood that further investigation by the 
authorities of the Western Railroad Associ- 
ation will be made of the question of 
terminals and facilities at gulf ports, which 
is regarded as an element of no small im- 
portance on the question. Whether the 
settlement is a permanent one remains to 
be seen. At any rate a truce has been de- 
clared, and for the time being the danger 
of a breakdown of all westbound rates in 
the west and southwest is obviated. 


EDITORIAL NOTES. 


Details of stocks of grain available in 
the United States and Canada last Satur- 
day, as reported to this journal, are as fol- 
lows: 























In store Dec, Indian 
It, 1897. Wheat. corn. Oats. Barley. Rye 
Minneapolis...11,352,000 £,432,000 3,293,000 50,000 152,000 

Priv. elev’s.. 640,000 er see see aaa 
Duluth. ....... 1,240,000 1,135,0c0 938,000 498,000 926,000 
N.W. Int.stocks 5,615,000 sees sees sees oune 
Milwaukee .... 149,000 62,000 81,000 72,000 21,000 

Priv. elev’s.. 443,000 94,000 230,000 178,000 28,000 
Omaha and C. 

Bivis2- esd 25,000 160,000 25,000 Smal 135,000 
Burlington .... 74,000 379,000 14,000 sane 26,000 
Davenport and 

Rock Island. 30,000 25,000 5,c00 80,000 a 
Leavenworth... 89,000 19,000 11,000 “aE I,000 
Kansas City... 753,000 524,000 63,000 e-<- 85,000 
St. Joseph..... 75,000 250,000 15,000 ae 2,000 
Chicago ...... 6,338,000 17,467,000 1,426,000 921,000 583,00 

Priv. elev’s .. 1,475,006 3,721,000 2,484,000 a, — ae 
Peoriaivessssss 4,000 832,000 146,000 13,000 

factets enteia 480,000 
aa 56,000 52,000 sae 
Site, 86,000 310,000 ane 
75,000 ere sees chia 2 
25,000 Hoos tas Sete ere 
Indianapolis .. 157,000 78,000 106,000 ee 1,00¢ 
St. Louis 2,150,000 2,560,000 501,000 9,000 143,000 

Afloat... 50,000 coe Sine Peer wed 
Louisville 336,000 244,000 71,000 A 21,000 
Nashville...... 3,000 4,000 7,000 osee SECA 
Memphis...... 8,000 8,000 35,000 case or 
New Orleans .. 1,000,000 604,000 73,000 eee aaa 
Galveston..... 653,000 106,000 eee iene oe 
On Mississippi. aoe 1,000 2,000 wae Sack 
On lakes 2,470,000 1,569,000 £,395,000 I1r,000 235,00 
On canal. aos =A 46,c00 Esk oee 
Detroit... ...<. 218,000 58,000 7,000 15,000 45,000 
Grand Rapids. 22,000 eee 4,000 ete be 
Lansing....... 20,006 S465 See es ose 
Port Huron... 30,000 430,000 425,000 225 20,000 
Toledo... 214,000 791,000 344,000 ees 29,00 
Cleveland. 221,000 7,000 59,000 ACEP: Mos 
Cincinnati 12,000 3,000 31,000 59,000 23,000 
Akron 2.<6.:2< 55,000 10,000 53,000 13,000 15,000 
Wheeling..... Seae 4,000 7,000 ate mas are 
Pittsburgh . .. 28,000 10,000 10,000 ee 85,00c¢ 
Buffalo. ....... 2,512,000 2,450,000 931,000 2,026,000 236,000 
Rochester. 170,000 4,000 8,000 45,000 = 20,006 
Syracuse... 70,000 4,000 6,000 2,coo Eis 
Oswego 16,000 110,000 ---- 85,000 Bee 
Ogdensburg .. £15,000 915,000 60,000 ace 
Cape Vincent -. 45,000 16,090 9,000 eouw 

95,000 40,000 25,000 es ee 
Ee 175,000 40,000 50,000 
333,000 1,056,000 75,000 ae ss 
= 4:394,000 8,469,000 3,249,000 459,000 800,001 
291,000 428,c00 699,000 437,000 33,000 
Philadelphia .. 917,000 612,coo 281,000 as ate 
Baltimore _.... 1,035,000 812,000 408,000 ---= 343,000 
Newport News 45,000 264,000 447,000 59,000 
Montreal. ..... 97,000 66,000 281,000 26,000 
Toronto....... 40,000 a ae 8,000 5 
Winnipeg..... 383,000 coe er eee 





Manitoba el’v. 2,845,000 
Ft.Wm., Pt. Ar. 





& Keewatin. 940,000 oa=8 ee Sec 
Dec. 11, 1897. 50,395,000 48,150,c00 19,276,000 5,212,000 4,093,000 
Dec. 12, 1896. 72,242,000 22,054,000 17,127,000 6,693,C00 2,721,000 
Dec. 4, 1897.. 50,312,000 48,620,000 20,075,000 5,257,000 4,175,000 
Dec, 1, 1897 . 50,059,000 49,559,0.0 19,768,000 6,318,000 3,932,000 
Nov. 1, 1897.. 42,609,000 52,980,000 20,096,600 4,267,000 3,832,000 
Oct. 1, 1897 . 31,508,c00 45,412,000 15,573,000 2,630,000 3,064,000 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,00¢ 2,499,000 
Aug. I, 1897-. 23,793,000 20,018,000 9,604,000 1,051,000 1,946,000 
July 1, 1897.. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,000 
June 1, 1897.. 37,975,000 16,161,000 12,878,000 1,819,000 2,798,000 
May 1, 1897.. 49,684,000 21,707,000 16,138,000 2,816,000 3,607,000 


April 1, 1897. 


551946,000 32,670,000 20,672,000 3,514,000 4,128,000 
Mar. 1, 1897-. 


61,624,0C0 33,764,000 20,832,000 4,124,000 4,104,c00 


Feb. 1, 1897.. 68,092,000 29,725,000 19,978,000 4,183,010 4,266,000 
Jan. 1, 1897.. 73,27¢,000 26,457,000 19,538,000 4,501,000 3,276,000 
Dec. 1, 1896.. 76,433,000 22,635,000 17,995,000 5»500,000 2,695,000 
Noy, 3, 1896.. 76,716,000 23,913,000 17,217,000 6,032,000 2,596,0c0 
Oct. 1, 1896.. 63,955,000 17,800,000 13,821,000 2,292,000 2,040,0c0 
Sept. 1, 1896.. 57,588,000 18,608,000 11,410,000 790,000 2,328,000 
Aug. t, 1896.. 58,414,cco 13,246,000 10,384,000 771,000 1,630,000 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575,000 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 1,467,000 


May 1, 1896 . 


y 80,390,090 13,230,000 13,426,000 1,253,000 1,481,000 
April 1, 1896. . 


991442,C00 19,290,000 14,326,000 1,298,000 1,631,000 


Mar. 1, 1896 . 94,538,000 17,040,000 12,211,000 2,081,000 1,710,000 
Feb. 1, 1896.. 97,592,000 17,035,000 11,446,000 2,970,000 1,763,000 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,739,000 


* Last week's total. 





Increases and decreases of available wheat 
stocks, each week, as reported to BRAD- 








STREET’S, with comparisons for three pre- 


ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT EACH 
WEEK IN THE UNITED STATES AND CANADA, 
(East of Rocky Mountains.] 


Bush. week end’g 1897. 1896. 1895. 1894. 
January 2.. +371,000 -+4645,000 —s78,000 —379,000 
January 9.. —446,000 +671,000 —1,422,000 -+1,045,000 ‘ 
January 16.. —1,261,000 —177,000 —1,708,000 —522,000 
January 23.. —1,521,000 —472,000 —tI,147,000 —90,000 
January 30.. —1,954,000 —844,000 —1,935,000 —666,000 
February 6. —1,891,000 —929,000 —1,599,000 —1z65,000 — 
February 13. —1,237,000 —207,000 —2,I52,000 —1,118,000 
February 20. —1,491,000 —1,072,000 —2,718,000 —1,367,000 — 
February 27. —1,809,000 —846,000 —I,700,000 —2,320,000 — 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,382,000 — 
March 33.... —1,213,000 —389,000 —1I,553,000 —1,377,000 | 
March 20.... —967,000 —1,227,000 —1,596,000 —1,034,000 % 
March 27.... —1,951,000 —795,000 —2,421,000 —765,000 — 
April 3..... —342,000 —1,286,000 —2,310,000 —1,287,000 — 
April ro..... —1,229,000 —1,586,000 —2,629,000 —2,219,000 — 
April 17..... —948,000 —1,390,000 —2,451,000 1,391,000 
April 24..... —969,000 —I,433,000 —3,442,000 —2,380,000 
May “F.cces —3,116,000 —4,359,000 —4,283,000 —2,033,000 
May 8..... —4,151,000 —2,653,000 —3,333,000 —2,626,000 
May i6ecces —3,053,000 —2,629,000 —3,093,000 —1,975,000 
May 22..... —2,493,000 —3,775,000 —2,647,000 —1,655,000 
May 29..... —2,012,000 2,560,000 2,717,000 —2,297,000 
Nane. Since —2,753,000 —1,854,000 —3,174,000 —1,616,000 — 
June 12..... —2,668,000 1,739,000 —-2,727,000 —1,526,000 
June 19..... —2,861,000 —1,723,000 —1,883,000 —1,853,000 
June 26..... —2,528,000 —2,103,000 3,023,000 —1,581,000 5 
Lure ences —1,360,007 —1,942,000 —1,566,000 —863,000 
July ro...... —1,446,000 +419,000 —2,158,000 —z,008,000 
July 17--- 2... —2,156,000 —335,000 —1,069,000 —13,000 
July 24...... +203,000 —210,000 —855,000 +2,975,000 
fulyan..c ce +1,462,00¢ —872,000 —I,153,000 -+3,455,000 
August 7... —498,000 —522,000 —540,000 2,875,000 
August 14... —1,050,000 —580,000 —1,39C,000 -++1,566,000 
August 21... —77,000 —I41,000 —1,366,000 +1,646,000 
August 28... —1,806,000 +417,000 +1,263,000 +3,973,000 
Sept sitcces —289,000 +1,104,000 2,857,000 +3,915,000 
Sept. x2..... +1,900,000 +1,146,000 -+1,960,000 +2,061,000 
Septii1s cane +2,051,000 -+2,273,000 -+-2,709,000 -+2,693,000 
Sept. 25-- a. +5,170,000 —-157,000 -+2,820,000 pie 
October 2.. -+2,314,000 +2,001,000 3,094,000 3»369,000 
October 16.. -+42,274,0co -+43,880,000 -+3,785,000 4,005,000 
October 23.. +1,912,0c0 +4,011,000 +5,251,000 3+789,000 — 
October 30.. +4,103,000 +1,379,000 -+3,681,000 2,198,000 
November 6 -+2,310,coo -+1,931,000 4,638,000 -1,138,000 
November 13. +3,143,000 +1,653,000 +4,353,000 +1,278,000 — 
November 20 +696,000 —1,197,000 -+1,510,000 -+41,729,000 — 
November 27 +1,101,0co —2,670,000 -+1,589,000 +898,000 
December 4 ad gle —1I,991,000 +237,000 —314,000 
December 11 +83,000 —2,199,000 4,471,000 +7,005,000 
December 18 — +1,236,000 3,636,000 —219,000 — 
December 25 —579,000 +1,737,000 —881,000 





Postal receipts for the month of Novem- 
ber show a large increase over those for the 
corresponding month last year, a fact which 
is taken as an indication of an augmentation 
in the amount of business being done. The 
gains are very generally distributed. The 
fifty largest offices in the country show an 
increase of 12.4 per cent. as compared with 
November, 1896. New York city, as usual, 
showed the largest increase in amount, and 
also a very good percentage, namely, 16.6 — 
per cent. Chicago, next in point of amount, ~ 
exhibited a gain of 15.4 per cent., Boston 
one of 14.5 per cent., St. Louis 12.9 per 
cent., Cincinnati 20.7 per cent., Brooklyn 
15.8 per cent., and Baltimore the same; 
San Francisco 12.4 per cent., Pittsburgh 
14.4 per cent., and Cleveland 14.8 pe 
cent. Buffalo madea striking showing with 
an increase of 23.7 per cent. ; 


Terk 
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Aside from affording its members plenty 
of opportunity for debate upon the various 
subjects brought under consideration, the _ 
Southern Cotton Growers’ Convention at 
Atlanta this week did little that was new. 
The low price of cotton was, of course, the — 
theme of general discussion, and plans for 
raising the price of the south’s great staple 
were numerously offered. Some of these 
plans had the merit of boldness if nothin; 
else. One was that all the low-grade cotton 
be collected and burned and the cost of this 
cotton be defrayed by assessment. The 
familiar suggestion of diversifying crop 
and of raising more corn and hogs and less 
cotton was among those favorably recom- _ 
mended by the convention. The need on 
better packing for the cotton to insure its 
arriving in good shape at the point of con- 
sumption was also brought to the attention — 
of the convention. Resolutions pledging 
a reduction of 20 per cent. in acreage next 
season were also passed. Press dispatches say 
that the most extended debate was brought — 
out by the introduction of a resolution 
recommending the passage of the Stokes 
so-called anti-option bill by Congress. The 
aid of the grain producers of the west was 
solicited in the work of passing this bill. It 
is doubtful, however, whether with wheat 
above the dollar mark at Chicago the*grain — 
producer of the west will care to spend much > 
thought or work upon an anti-option bill, 
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CURRENT BUSINESS NEWS. 





Industrial. 


The Lackawanna Company has again got its 
Avondale colliery into good working shape, and it 
is producing about 700 tons of coal per day from 
the plant shut down as the result of last spring's 
floods. 

_ The strike of the ‘New York city electrical- 
appliance workers was settled on Wednesday. 

An agreement has been arrived at by the miners 
and operators in the northern Illinois coal district, 
and in consequence the 2,000 men will return to 


_ Commencing with the beginning of the month 
inside drivers of the Lehigh Valley Coal Com- 
pany’s Jeanesville, Pa., mine will have their wages 
reduced. . 
After a quite lengthy conference between the 
embers of the Typothetze and Typographical 
nion No. 6 a compromise was effected, and there 
ll be no strike in New York asa result. Instead 
f nine hours a day the journeymen printers modi- 
sd their demands so as to work nine and one-half 
ours. 
rather long session of the Fall River cotton 
ufacturers was held on Wednesday. At the 
close of the meeting it was given out that the com- 
. ttee voted to recommend a general cutdown in 
1 departments on the same basis. The salaried 
‘men in general favor the reduction of their incomes 
well as the wages of the operatives. Itis thought 
that a general reduction in the cotton mills of New 
E ngland is inevitable, because of the surplus stocks, 
the low prices obtaining and the competition of the 
outhern mills. The operatives have asked for a 
‘conference on Monday, at which time, it is under- 
‘st ood, they will propose a shutdown in lieu of a 
reduction. 
_ About 150 shoe workers in the factory of Thayer, 
aguire & Field, at Haverhill, Mass., struck on 
Monday against a reduction in wages varying from 
_ 15 to 30 per sent. 
_ Preparations are being made to begin operations 
at the Greenville (Pa.) rolling mill early in the new 
r. In consequence 400 men will procure work. 
_ Thecloakmakers of New York, Chicago, Boston 
and other clothing centers are discussing the advisa- 
sility of organizing a national union. 
Operations will be resumed in the Minsi paper 
‘mills, at Stroudsburg, Pa., shortly. 
_ Two window-glass factories started up early in 
he week at the manufacturers’ terms. Others wil] 
up as soon as authorized to do so by the 
merican Glass Company. The cutters and flat- 
ners will receive an advance of 12 per cent. over 
ast year's wages instead of 17 per cent., demanded 
short time ago. 
j Commercial. 


According to the regular monthly statement com- 
piled by the chief of the Bureau of Statistics of the 
ury Department the exports of breadstuffs 
nd the values thereof during November and the 
eleven months ending with November 30 this year 
as follows, with comparisons for 1896: 











NOVEMBER. 
— Quantities. — Values. 
1897. 1896, 1897. 1896. 

1,300,313 2,201,383 $606,217 $865,760 
13,236,780 12,653,253  41374,864 4,086,876 
56,322 32,556 II1,907 64,236 
7:574,095  2,554:438 2,033,203 668,063 
6,283,114 4,497,127 124,709 102,890 
1,160,119 1,017,027 626,789 445,356 
ee 16,332,661 10,165,933 15,091,537 8,205,848 
1,240,798 1,259,821 5,653,548 4,707,021 
oe ee 28,622,774 19,146,050 


ELEVEN MONTHS ENDING NOVEMBER 30, 





, bush...... 15,21,171 313,678,471 $6,450,197 $5,419,448 

n, bush .. --...168,53%,963 113,543,364 52,623,198 38,162,695 
nmeal, bbIs... 623,733 258,288 1,204,919 549,742 

ts, bush ....... 45,185,153 26,352,318 113,844,848 6,763,866 
Oatmeal, Ibs -.... 49,965,346 33,747,837 1,023,927 786,498 
j = 9+233,633 4,874,935 44362,076 2,058,757 
= 959734:99% 74,304,987 86,547,326 51,122,731 

at flour, bbls. 11,654,433 14,149,154 491539,936 49,813,033 
LOtAIS .~-- >. 4 eneten =++--- 213,596,427 154,656,770 


It is reported that President McKinley will send 
special message to Congress on the subject of a 
department of commerce and industry. 

Unusually heavy grain shipments are reported 
from Boston. It is expected that the exports will 
exceed in the aggregate 2,000,000 bushels a month 
from now on. Space has been engaged for some 
1,500,000 bushels of grain and oats to Liverpool 
_ during January and February. St. John, N. 6., 
and Portland, Me., are also reported to have 
booked tonnage far into March of the coming 
ear. 
__ A new flint-glass combination has been organ- 
ized. It is said that 95 per cent. of the makers of 
bottles in the country are in thé organization. 
are expected to be advanced in the near 










first,importation of Havana leaf tobacco in 


three months, and with one exception in over a 
year, arrived in New York this week. The con- 
signment consisted of 390 bales. Its arrival 
is taken as meaning more liberal treatment on 
the part of the Spanish government to tobacco 
importers. 

An advance of from roc. to 25c. a case of four 
dozen cans has been announced by the principal 
manufacturers of condensed milk. The advance is 
attributed to an increased demand, and in some 
quarters to an attempt to forestall a rise in the price 
of raw milk contemplated by the men who largely 
control that product. 

Statistics furnished by the Bureau of Statistics of 
the Treasury Department show the exports and 
values of mineral oil and its by-products during 
November and the eleven months ending Novem- 
ber 30 this year as compared with the same periods 
in the previous year to have been as follows: 









NOVEMBER, 
1897. 1896. 1807. 1896. 

Gallons. Gallons. Values, Values, 

ride sarees 6,022,268 75399,224 $224,940 $389,364 
Naphtha . eae 2,123,510 1,174,309 180,841 91,713 
Illuminating ... 70,159,972 57,841,240 4,048,467 3,743,202 
Lubricating - 4,364,006 4,548,794 510,226 567,699 
Residuum...... 6,258 333,900 706 15,169 
Totals i. see 82,676,014 71,297,467 $4,964,730 $4,807,147 

ELEVEN MONTHS ENDING NOVEMBER 30. 

Crude 3. 3. ese 111,083,958 106,041,614 $4,640,240 $5,395,221 
Naphtha . - 12,198,350 11,878,494 917,905 978,069 
Illuminating ... 724,133,147 680,941,468 42,527,321 44,752,905 
Lubricating .... 46,136,779 46,063,091 5,836,000 5,979,432 
Residuum...... 9,953,620 507,192 270,787 26,796 


Totals ..... 903,505,854 





845,431,859 $54,192,253 $575132,423 

Shipments of oranges from California to the east 
have already begun, and judging from present 
indications last year’s shipments will be almost 
doubled. Since the freeze in Florida a few years 
ago the orange industry of southern California has 
received a great impetus. Great care must be 
taken by shippers in selecting and packing the 
fruit. 

The official report of the production of anthra- 
cite coal for November places the figures at 
4,538,400 tons, as compared with a production in 
the same month last year of about 4,440,000 tons. 
The production for the year to December 1, 1897, 
shows a decrease as compared with 1896 of about 
1,950,000 tons. The production for November 
shows a restriction as compared with October of 
582,600 tons. 

Steps have been taken by an English concern, it 
is rumored, to obtain control of the menhadden 
industry in this country. 

The annual report of the Kansas State Board of 
Agriculture, issued Wednesday, shows the value 
of grains and grasses produced in Kansas this year 
to be $87,713,081. The value of live stock sold for 
slaughter and also of the products of live stock, 
such as poultry, butter, eggs, wool, etc., was 
$48,622,186, making the result of the year’s work 
$136,335,267. The present value of the live stock 
on hand is $94,074,885. 

A line of steamers will begin to ply between Bal- 
timore and Copenhagen on or about the 24th inst. 
It will be known as the Christiansen line. 

The annual compilation relating to the traffic on 
the canals of New York state has been completed 
by the state Department of Public Works. It 
shows that the total tonnage for the season was 
3,617,804 tons, as compared with 3,714,894 tons for 
the season of 1896, a falling off of 97,090 tons. 
The amounts in tons of the more important items 
of freight carried during the past season follow: 
Board and scantling, 643,494; timber, 32,868; 
wood, 57,777; wood pulp, 153,298; flour, 3,206; 
wheat, 180,035 (6,001,167 bushels); rye, 66,387; 
corn, 312,776; barley, 100,337; oats, 50,345; pig 
iron, 67,347; salt, 64,694 ; sugar, 41,421; anthracite 
coal, 520,784; bituminous coal, 126,022, and iron 
ore, 76,311. 

The government report on the average prices of 
products on the farm in 1897, with comparisons for 
previous vears, follows : 





1897. 1896. 1895. 1894. 
Wheater ses sasaeqsererensc~s uae noes: 72.7 53-2 49.8 
Corn . 26.5, 2.4 26.7 45.6 
Oats .. 21.5 18.5 20.5 32.9 
Potatoes vane 23.7 28.8 55-5 
Cotton . ines 6.6 7-59 4.9 
RVG sens 44-7 40.3 43-7 50.5 
Barley. . 37:7 gna 35-4 44.3 
Tobacco ees “60 6.6 6.7 
Hay.....------0------+----2-2--- $6 65 $654 $9 38 $8 35 


The missing returns are held back for revision. 

Notwithstanding the fact that the bid of the A. & 
P. Roberts Company, operating the Pencoyd iron 
works, for the bridge over the River Yssel, near 
Westervoort, Netherlands, was the lowest, the con- 
tract was awarded to the next lowest bidder, a Dutch 
firm. This was done because the citizens of Hol- 
land objected to a government contract going out 
of the country. 

Excerpts from the reports furnished to Ambassa- 
dor White by the German government on the 
trichinous American meat seized during the six 
months from January to June show an enormous 





increase in American trichinous meat cases, notably 
at Stettin, Cologne, Breslau, Essen, Aix-la-Cha- 
pelle, Diisseldorf, Bochum and Guben. Although 
a certain number of the cases are really of Ameri- 
can origin, it is believed that there are many 
attributed to America which properly belong at 
home. 

A consignment of 5,000 tons of Alabama iron 
left the port of Pensacola this week bound for 
Kobe and Yokohama, in Japan. The orders were 
secured after Alabama iron had been found satis- 
factory and when it was known that it costs $4 less 
a ton at the furnaces than English iron, with freight 
charges practically the same from American ports 
as from England. 

It appears that the scheme for restricting whisky 
production in Kentucky has failed. It is not 
thought, however, that the production will exceed 
20,000,000 gallons, as the banks will not lend dis- 
tilleries the money with which to operate. 

Exports of live stock, meats and dairy products 
and the values thereof for the periods set forth are 
officially reported as follows : 
















NOVEMBER. 
—_Ouantities- — Values-——~ 
1897. 1896. 1897. 1896, 
Cattle, number ... 28,488 24,254 $2,601,402 $2,313.468 
Hogs, number. ... 1,044 398 5.337 1,508 
Beef, canned, Ibs. 3,541,183 5,217,238 323,869 46,765 
Beef, fresh, lbs ... 21,440,861 23,699,159 1,812,270 1,730,511 
Beef, salted, Ibs . 3,163,805 6,520,495 379,850 336,031 
Tallow, lbs....... 3»285,809 3,210,590 125,138 130,390 
Bacon, lbs... = 51,215,002 42,384,589 3,620,004 3,002,247 
Hams, lbs. . « I1,292,123 12,866,479 1,083,194 1,273,206 
Pork, lbs... - 5,566,424 4,361,960 303,086 217,290 
ard, [bse coe cnse 43.436,21€ 41,745,555 2,330,252 2,232,285 
Oleo. butter, Ibs_. 194,420 686,075 19,440 60,780 
Oleo. oil, lbs ..... 9,506,635 6,937,882 559466 427,168 
Butter, lbs... é 680,791 ~=—-1,497,378 109,553 221,030 
Cheese, Ibs .. - 2,126,154 3,447,522 190,95L 336,575 
Totais'S: Pose  daehae Oaeatas, 13,263,702 12,744,254 
ELEVEN MONTHS ENDING NOVEMBER 30. 








Cattle, number .-. 358,318 340,066 $33,062,307 $31,519,017 
Hogs, number.... 3,513 1,573 21,439 11,503 
Beef, canned, lbs. 35,892,676 53,129,653 3,108,864 4,644,499 
Beef, fresh, lbs ...256,003,647 256,504,082 20,313,661 20,486,385 
Beef, salted, lbs .. 39,210,083 78,364,635 1,990,294 4:304,896 
Tallow, Ibs.....-.-. 47,628,499 81,992,159 1,745,798 3,198,569 
Bacon, lbs . +516,254,673 392,271,264 35,458,092 27,842,914 
Hams, lbs. . -155,163.895 137,670,846 15,004,851 13,406,391 
Pork, bss. - - 60,347,202 55,724,201 3,177,734 2,798,852 
ard, Ibs. .c2ss.—s 469,666,168 444,607,055 24,536,484 25,381,136 
Oleo. butter, lbs.. 3,418,792 5,503,425 326,784 512,978 
Oleo. oil, Ibs ..... 105,783,750 102,995,714 6,282,470 6,935,269 
Butter, Ibs- . - 29,879,873 24,833,107 4,322,363 3,539,451 
Cheese, Ibs...-..- 40,963,320 4,944,481 3,504,107 


5414244430 





weeres 2 seen 154,115,622 148,09¢,967 


Exports of raw cotton during November and the 
three months ending with November 30, 1897 and 
1896, were as follows : 


NOVEMBER. 
Bales. Pounds. Values. 
3,194,510  606,37¢,455 $35,472,493 
1,048,139 523,092,346 3914955789 
THREE MONTHS ENDING NOVEMBER 30. 
1897 ------------------0- 2,647,215 1,346,800,014 $82,£13,500 
BSQ0. «toad cece waenomen= 2,430,095 1,226,802,354 93,686,904 


Financial. 
The following named securities, among others, 
were sold by auction this week at New York: 











30 shares Western National Bank. .-.....-....-.. 132 
ro shares Bank of New Amster t#m. - 253% 
57 shares Merchants’ National Bank. --. 148 
4o shares New York Security and Trust 388 
1 share Chemical National Bank. -.--.-- = 4,270 
8 shares Bank of America...... <s 438s 
5 shares Columbia Bank.......--.-.-- - 15236 
11 shares + amilton Bank of Brooklyn... 3 72 
4o shares People’s Trust of Brooklyn. - - 245% 
65 shares Germania Fire Insurance----- S 255 
27 shares United States Fire Insurance... - « 13 
55 shares Journeay & Burnham, preferred 71 
zoo shares Automatic Fire Alarm and Extinguisher. 75 
15 shares Herring-Hall-Marvin Company, preferred 10% 
roo shares American District Telegraph_....-..-. 24h 
1 sh re Clinton Hall Association. ............... 58 


United States Treasurer Roberts has prepared to 
make payment as early as December 24 of the 
Union Pacific Railroad bonds known as currency 
sixes, principal and interest of which fall due on 
January 1. The whole amount of the bonds is 
$30,000,000, though not all are likely to be pre- 
sented for payment. 

The Boston, Revere Beach & Lynn Railroad 
Company has declared a semiannual dividend of 
$x per share, payable January I. 

The Manhattan Railway Company has declared 
a quarterly dividend of 1 per cent., payable Jan- 
uary 3. 

The Southern Railway Company has declared 
a dividend of 1 per cent. on its preferred stock, 
payable January 20. 

The Cleveland, Cincinnati, Chicago & St. Louis 
Railway Company has declared a dividend of 1% 
per cent. on its preferred stock, payable January 20. 

The American Bell Telephone Company has 
declared a quarterly divdend of 3 per cent., and an 
extra dividendof 1% per cent., payable January 15. 

The P. Lorillard Company has declared a quar- 
terly dividend of 2 per cent. on its preferred stock, 
payable January 3. 

The Union Ferry Company has declared a 
quarterly dividend of 1 per cent., payable January 3. 

The Mercantile Trust Company has declared a 
quarterly dividend of 3 percent., payable January 3. 

The Knickerbocker Trust Company has declared 
a semiannual dividend of 3 per cent., payable 
January 3. 


Railroads. 

An effort is now being made and is meeting with 
considerable success to secure the foreclosure of 
the Brighton Beach (N. Y.) Railroad. 

The all-rail eastbound shipments of dead freight 
from Chicago last week were 65,371 tons, against 
52,795 tons the previous week and 53,357 tons the 
corresponding week of the previous year. 

The annual meeting of the Chicago Great West- 
ern Railroad security holders, that will be held in 
London on January 12, is of the holders of the 
debenture fours and of preferred stock ‘‘A.”’ They 
elect the finance committee and also determine the 
financial policy of the company. The probability 
is that Mr. William Lidderdale will be reélected 
chairman of the finance committee. 

The following roads report gross and net earn- 
ings for October: 


OCTOBER. 
—Gross earnings  ——Net earnings— 
1897. 1896. 1897. 1896. 

Ala. Gt. South'’n... $142,947 $155,819 $52,021 $60,057 
Atlantic & Danville 50,627 59,973 16,150 15,499 
Allegheny Valley - 262,494 205,402 135,096 87,267 
Atchison. .-... = 36955379 3,302,69¢ 1,288,127 1,152,323 
Baltimore & Ohio. 2,366,107 2,377,746 749,720 513,04 
Buff.,Roch. & Pitts. 353,702 343,346 134,621 138,915 
Buffalo & Susq --. 65,673 60,420 31,908 34,802 
Canadian Pacific 2,790,00L 2,121,650 1,414,738 939,640 
Central of Georgia. 617,787 590,944 283,478 268,640 
Cent’l of New Jer 1,230,733 1,263,806 531,885 549,903 
Chesapeake & Ohio 1,000,527 892,510 322,941 314,100 
Chic.,Bur.&Quincy 4,357:251 3.773.442 2,031,603 1,868,125 
Chic. Gt. West’n ~ 528,602 471574 1795333 143,806 
Chic., Ind. & Louis. 352,109 257,057 133,369 81,190 
Chic., Mil. & St.P. 3,579,848  3,480,t12 1,613,298 1,610, 98 
Cin.,N.O.&Tex.Pac 319,392 308,142 105,115 101,795 
Cleve., Can. & S'n. 77,037 779295 26,626 14,999 
Cleve.,C.,C.& St.L. 1,297,581 1,152,762 275.177 256,349 
Deny.& RioGrande 791,957 722,224 315,953 318,165 
Detroit & Mack. 33,956 19,267 8,574 1,162 
ioe yee rae ae ee 3,269,292 3,098,294 1,040,600 1,005,568 
Flint & Pere Marq. 264,605 219,429 86,150 62,646 
Ft. Worth & D. City 151,694 123,502 69,796 55,f0r 
Gads, & Att. Union 700 850 290 374 
Georgia ...... ... 182,608 178,956 74,098 63,674 
Georgia So. & Fla. 81,062 80,562 27,916 27,083 
Georgia & Alabama 124,162 100,484 53,204 40,190 
Illinois Central ... 2,439,390 2,242,620 878,744 822,522 
Iowa Central... .-.. 179,643 165,257 68,173 60,288 
Kanawha & Mich.. 50,033 41,823 18,594 11,791 
K.C.,Ft.Sc’t&Mem. 477,017 444,065 364,047 154,808 
K.C., Mem. & Birm. IOT,193 129,416 27,939 455552 
Lehigh Valley...- 2,343,538 2,117,216 878,670 850,312 
GoakG@esce-- xe 2,536,333 2,081,874 171,620 70,518 
Long Island Sys.. 380,795 333,444 105,784 84,566 
Lou.,Hend.&St.L. 56,859 38,179 19,608 10,179 
Louisville & Nash. 1,868,454 1,962,049 618,261 746,092 
Mexican Central... 1,085,182 908,326 338,727 279,713 
Mexican National - 525,213 490,227 102,573 124,905 
Minn.,St. P.&S.S.M 479,072 443,951 271,579 227,508 
Minn. & St. Louis. 256,849 227,194 119,788 113,814 
Nash.,Chatt.&St.L. 526,352 473,641 212,481 199,505 
N.Y.,Ont.& West'n 370,412 374,974 119,238 118,724 
N.Y.,Susq.&West'n 213,247 232,075 96,309 107,967 
Norfolk & Western. 955,893 902,215 288,685, 214,543 
Northern Central. - 645,636 655,250 218,701 236,040 
Ohio River....--.. 305,535 89,044 43,572 36,324 
Oregon Ry.& Nav. 725,566 665,949 403,558 393.544 
Oregon Short Line. 588,858 570,009 234,074 254,158 
Penn. (e. of Pitts.). 5,996,778 5,596,878 2,175,900 2,057,600 
Peoria & Eastern.. 164,130 140,385 41,495 22,094 
Ph.,Read.&N.Eng. 69,039 64,566 76,882 20,829 
Phila., Wilm.& Balt. 798,281 736,986 204,206 188,936 
Pe ere y } 4,689,624 4,860,782 1,334,964 1,280,243 
Pitts.,C.,C. & St.L. 1,429,082 1,234,444 417,445 265,609 
Pitts., Young.&Ash. 168,584 117,583 60,469 35,688 
Pitts. & Western .- 294,571 249,104 94,188 98,337 
Rio Grande South. - 35,814 38,247 16,212 39,214 
RioGrandeWestern 345,877 239,646 133,583 91,150 
SanAnt.&Aran.Pass 176,808 2555535 61,710 116,404 
SanFran.&No.Pac. 87,656 73s184 44,992 30,085 
Southern Pacific... 4,431,360 5,179,912 1,862,678 2,221,970 
Southern Railway. 1,915,643 1,896,705 7155437 740,141 
St. Joseph&Gr.Isl'd 118,849 90,630 49,224 12,941 
St. L. & San Fran. 684,551 561,819 328,204 264,901 
Tol.,Peoria & West. 100,236 92,195 34,919 27,502 
Toledo&OhioCent'l 186,989 146,683 65,232 34,014 
Union Pac. Sys. (3)- 2,111,067 1,930,831 917,127 887,980 
U. Pac.,Den. & Gulf 400,168 346,310 188, 365 152,181 
Wabash .-.....--< 1,305,010 1,094,109 488,798 3759532 
W. Jer. & Seashore 178,11¢ 159,990 20,215, 12,656 
West'nN.Y.&Penn. 341,750 313,452 140,597 129,822 
Wrightsv’le&Tenn. 10,366 10,394 5,235 6,279 











Totals, 76 roads. $70,939,840 $66,443,419 $25,530,532 $24,085,894 
The following railroads report earnings for the 
first week of December: 

























1897. 1896. Increase. 
Alabama Great Southern..... $38,597 $38,129 $498 
ATV AT DOL 6 sta nile Sacslaa owen 26,022 20,957 5,065 
Baltimore & Ohio Southwest’n 132,376 107,582 24,794 
Buffalo, Rochester & Plttsb’gh 63,775 57,667 6,108 
Canadian:Pacifie. --.-.....c.6 534,000 381,0c0 153," 00 
Central of Georgia... am 126,464 121,113 5,381 
Chesapeake & Ohio.......... 210,08t 234.419 *24,338 
Chicago Great Western -..... 81,429 94,716 13,287 
Chicago, Ind. & Louisville. ... 56,371 52,643 34723 
Chicago, Milwaukee & St.Paul 662,603 546,923 115,680 
Chicago Terminal Transfer... 23,546 21,510 2,036 
Chicago & East Illinois ...... 125,663 105,298 20,365 
Chicago & West Michigan.... 27,786 24,524 3,262 
Cleveland, Cin., Chic. & St. L. 292,068 267,055 24,483 
Cleveland, Lorain & Wheel’g. 34.547 19,794 14,753 
Denver & Rio Grande ... -.. 162,900 137,400 25,500 
Detroit,Grand Rapids & West. 24,759 20,378 4,384 
Evansville & Indianapolis. ... 6,975 4,311 2,664 
Evansville & Terre Haute.... 22,474 20,685 1.789 
Flint & Pere Marquette ...... 55,602 45,856 95745 
Fort Worth & Rio Grande. ... 13,809 10,257 3.552 
Georgiat -y.csseces sans 34,420 27,164 7,256 
Grand Trunk System ....--... 492,360 425,215 67,146 
International & Gt. Northern. 84,149 96,180 *32,031 
Kanawha & Michigan........ 10,538 8,920 1,618 
Kansas City >ub. Belt........ 8,090 4,902 3,188 
Kansas City, Pittsburg & Gulf. 58,344 19,978 38,336 
Lake krie & Western ....... 61,626 58,419 3,207 
Louisville, Henderson & St. L. 10,199 75134 3,065 
Louisville & Nashville ....... 432,265 439,110 *6,845 
Mexican Central. .... 287,°21 211,572 759449 
Mexican National * 121,025 108,863 12,162 
Minneapolis & St. Louis ..... 42,917 40,418 2,499 
Missouri, Kansas & Texas ... 276,314 268,625 7,688 
New York, Ontario & Western 61,156 54,244 6,932 
Norfolk & Western .- 252,334 236,212 16,122 
Northern Pacific... 477-430 314,464 162,966 
Oh o River. .....----.--.---- 20,128 19,632 496 
Oregon Railway & Navigation 153,435 114,542 38,893 
Peoria, Decatur & Evansville. 16,812 16,510 302 
Pittsburgh & Western ......- 51,527 42,650 8,877 
Rio Grande Western. ... 43,500 37,750 55750 
Southern Ra lway -.--.-- 404,152 389,700 14,452 
St. Joseph & Grand Island ... 26,000 17,500 8,500 
St. Louis Southwestern -....- 1£2,300 112,9¢0 *600 
St. Louis & San Francisco... . 127,556 103,555 24,000 
Texas & Pacific......---- E 185,273 181,287 3986 
Wab@Sli.~ <node csceseccnncos 236,761 223,810 12,951 
Western N. Y. & Pennsylvania 66,200 53,800 £2,400 
Wheeling & Lake Erie ..-.... 30,706 24,69t 6,015 
Wisconsin Central ...,......- 81,755 75935" 6,404 

* Decrease. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly yor BRADSTREET'S.] 


Municipal Bonds—Garbage Plant. 

The Supreme Court of Wisconsin has affirmed 
the decision of the Milwaukee Superior Court 
against the city of Milwaukee in the suit brought by 
one Burnham, as a taxpayer of the city, against the 
city officials to restrain them from signing bonds 
for the purpose of erecting and operating a munici- 
pal garbage plant. 





Original Packages—Cigarettes. 

Judges Clark and Lurton, sitting in the Federal 
Court at Chattanooga, Tenn., have rendered a de- 
cision in the case of one Bansfield, a tobacco dealer 
of Knoxville, holding that boxes of ten cigarettes 
each, shipped loose in baskets, are original pack- 
ages and can be sold in spite of the law, and that 
when the boxes are shipped from the factory in 
wooden cases each case is the original package. 


Sidewalk—Accident—Injury. 

In the case of Newton vs, The City of Worces- 
ter, which was an action of tort to recover for per- 
sonal injuries sustained from slipping on a sidewalk, 
the defendant asked for rulings to the effect that 
the plaintiff could not recover if the sidewalk was 
reasonably safe, independent of ice and snow, and 
that the defendant was not liable unless the ice and 
snow were formed by a defect of the sidewalk. 


Evidence—Note—New Trial. 

In the case of Offutt vs. Gowdy the Supreme 
Court of Indiana held that newly discovered evi- 
dence that the holder of a note had admitted that 
it had been paid was not sufficient to secure a new 
trial where evidence was given at the first trial that 
such holder had said that he and the maker of the 
note had ‘‘ had a settlement and were square,” the 
new evidence being merely cumulative to such 
former evidence. 


Bank Books—Entries—Evidence. 

The entries on the books of a bank can only be 
proven by the party making the entries, or in case 
of the death or absconding of the party making 
them, by someone acquainted with the hand- 
writing of the party making the entries, and all 
testimony otherwise admitted by the court is 
erroneously allowed, according to the decision of 
the Kentucky Court of Appeals in the case of 
Walden vs. Citizens’ Savings Bank. 





Impairing Lien—Knowledge. 

The Supreme Court of Georgia held, in the case 
of De Vaughn vs. Harris, that in order to render one 
liable for destroying, impairing in value or placing 
beyond the jurisdiction of the state personal prop- 
erty on which there is a lien in favor of another it 
must appear that the person guilty of such conduct 
had actual notice of the lien and that he wrongfully 
and fraudulently disposed of the property for the 
purpose of defeating the holder of the lien. 





Sale of Liquor—Indiana Law. 

The Supreme Court of Indiana held, in the recent 
case of The State of Indiana vs. Mathis, that section 
4 of the Nicholson law, forbidding the erection of 
screens at the doors and windows of any room in 
which intoxicating liquor is sold as a beverage ‘‘at 
times and hours when the sale of liquor is forbidden 
by law,"’ applies to quart shops and other places 
selling liquor at wholesale for drinking under a 
license from the United States, and that the sale of 
liquor to be drunk as a beverage, either at wholesale 
or retail, on Sunday is unlawful. 





Corporation—Assets—Distribution. 

The appellate division of the New York Su- 
preme Court for the Second Department held, in 
the matter of Rogers et al., reported in the New 
York Law Yourna/, that in the case of a distribution 
of the assets of a corporation on its dissolution it is 
permissible to show what, if any, portion of the sums 
distributed proceed from profits and what from capi- 
tal, and that accumulated property of a corporation 
not invested in the plant representing earnings 
or profits belonged to life tenants of shares of its 
original stock in a case where it appeared that at 
the time of its dissolution the assets of the corpora- 
tion exceeded twentyfold the original investment. 





City Sidewalk—Negligence. 

The Supreme Court of Indiana held, in the 
recent case of Wakley vs. Town of Boswell, that 
while an incorporated town is liable for damages 
resulting from the negligence of its officers in main- 
taining a defective sidewalk, yet the defendant was 
entitled to judgment on a special verdict which 
stated that the plaintiff passed over the sidewalk 
three or four times a week for four months prior to 
the injury and had actual knowledge that it was 
old, that the boards were loose and that the side- 
walk was dangerous to pass over in the night; that 


he could conveniently and safely have gone home 
by another route; that the sidewalk was icy and 
the plaintiff walked over it at the time of his injury 
with knowledge that the boards were loose and 
liable to trip a passenger in precisely the way that 
the plaintiff was thrown and injured, and that there 
was no evidence that he was trying when injured to 
avoid the anticipated danger by reason of the side- 
walk being out of repair. The court said that the 
fact that a man was walking slowly and carefully in 
a place which he knew was dangerous and which it 
was not necessary for him to cross did not establish 
his freedom from negligence. 


Bank—Stockholder—Liability. 

The Supreme Court of Minnesota held, in the 
recent case of The State of Minnesota vs. Bank of 
New England et al., that under the General 
Statutes of 1894, section 2501, the stockholder of a 
bank or banking corporation is individually liable 
in an amount equal to double the amount of stock 
standing on the books of the corporation in his 
name and held by him as collateral security for a 
debt, for all the debts of such bank during the 
time be so holds said stock, and that this liability 
continues for one year after any transfer or sale of 
such stock by the stockholder where the bank 
becomes insolvent and suspends payment within 
one year after such sale or transfer. 





Note—Mortgage—Usury. 

The Supreme Court of Minnesota held, in the 
recent case of Swanson vs. The Realization and 
Debenture Corporation of Scotland et al., that the 
mere fact that interest payments upon a loan 
maturing five years from date had been advanced, 
so that a slightly greater rate of interest than that 
allowed by law was reserved or secured to the 
lender, will not of itself support a finding that the 
loan was usurious and that the contract was made 
with a corrupt intent to evade the law, and that 
although a mortgagor may have parted with his 
interest in real property mortgaged to secure the 
payment of a note tainted with usury, he may 
maintain an action to cancel his note upon the 
ground cf usury when a foreclosure of the mortgage 
under a former power therein is attempted. 


Railroads—Tickets—Rates. 

The Kentucky Court of Appeals held, in the 
recent case of The Louisville & Nashville Railroad 
Company vs. The Commonwealth, that the mani- 
fest purpose of the statute requiring railroad 
companies to keep their ticket offices and waiting 
rooms open at least thirty minutes before the start- 
ing of regular passenger trains was to enable the 
traveling public to buy their tickets conveniently, 
and not to suffer because of the prior statute 
empowering roads to charge a higher rate to those 
who board the train without tickets, and that 
therefore the former requirement did not apply 
where the railroad regularly failed to maintain a 
ticket office for a particular train, as in such 
instances it was authorized to collect on the trains 
from passengers only the ticket rates of fare pre- 
cisely as at points where there were neither depots 
nor agents, and as the passenger had not been 
subjected to expense by not having had the oppor- 
tunity to buy a ticket. 





Railroad—Accident—Negligence. 

The Supreme Court of the United States held, in 
the recent case of Fletcher vs. The Baltimore & 
Potomac Railroad Company, reported in the 
Washington Law Reporter, that a railroad company 
owes a duty to persons who may be in the streets 
through which its railroad tracks are laid to use 
reasonable diligence to see to it that those who are 
on its trains shall not be guilty of any act that 
might reasonably be called dangerous and liable 
to result in injury to persons on the street where 
such act could have been prevented by the exercise 
of reasonable diligence on the part of the company, 
and that if in consequence of the neglect of that 
duty an act is performed by a passenger or employee 
which is one of a series of the same kind of acts, 
and which the company had knowledge of and 
acquiesced in, and the act be in its nature dangerous, 
and a person lawfully in the street is injured as a 
result of such act, the company is liable. In the 
case before the court it appeared that the railroad 
company was in the habit of running a repair train 
daily to convey workmen to and from their work, 
and the workmen were allowed to bring with them 
on their return in the evening pieces of refuse 
timber for fuel, which would be thrown from the 
train at a point near their homes, the only caution 
given the men by the foreman being that they 
should be careful not to hurt anyone in so doing, 
and a person lawfully on the street was injured by a 
piece of timber thus thrown from the train. The 
court held that the question of the defendant's 
negligence should have been submitted to the jury. 





BUSINESS NOTES. 


Production and Consumption of Pig Iron. 

The following table prepared for the German 
Iron and Steel Association and published in the 
columns of the fazlroad Gazette shows the pro- 
duction and consumption of pig iron in 1896 per 
head of population in various countries, in pounds: 





Pro- Con- 
Countries. duction. sumption. 

Great Britain :... .sacasecswasceee as tececnae 485 255 
Belgium 25 174 
United States 260 
Germany 200 
Pane: J. secur ease ooo emwetee-sueels eee 122 
Austria-Hungary c<.--<.--ssce--s saeetoneee 53 64 
RUSSIA oa doaenekoea Joust eanaeetaes seen 24 4L 


This country is shown as the largest consumer per 
head, and of course absolutely, as it has a larger 
population than any other iron-consuming country 
except Russia. 


A Unique Industry. 

In arecent issue the London Jon and Steel Trades 
Journal says: ‘‘We learn from New York that 
there is a very large and steady export movement 
of tin scrap from the Atlantic coast to Europe. 
The amount of tin-plate clippings made by the 
large tinware and can-making factories in the 
United States is very considerable. Some of the 
more extensive works in this line put out from 50 
to 100 tons of scrap tin monthly. This material, in 
most instances, is sold to exporters under a yearly 
contract. Itis baled at the factory and shipped to 
Antwerp, from whence it is sent to a separating 
works in Holland, where, by a special process, the 
tin is recovered and made into pigs, while the steel 
scrap is sold for various purposes. The average 
value of the tin-plate scrap, in bales, delivered at 
the dock in New York, is about 25 shillings per 
ton.” 


Large British Iron Production. 

Apparently the United States is not the only 
country where the production of pig iron is at the 
maximum. The London /von and Coal Trades Re- 
view in a recent issue says: ‘‘At the present time 
the make of pig iron in England is larger than it has 
ever been on any former occasion. On the west 
coast alone the increase of make as compared with 
this time last year is at the rate of about 200,000 tons 
per annum. In Scotland, on the contrary, the 
make is probably somewhat less, as there is one 
furnace less in blast. The ascertainable stocks in 
all the different districts at the end of November 
amounted to only 664,000 tons, being a decrease of 
304,000 tons on the corresponding stocks at the 
same period of 1896. In short, the trade is in a 
decidedly healthy condition from almost every point 
of view, although the higher prices of raw materials 
tend to make the hematite trade less profitable than 
it should be.”’ 


American Coal in Great Britain. 

American competition in British and continental 
markets has become so keen and successful that 
the London Sritish Trade Review has been led 
to inquire ‘‘When and where will the invasion 
stop ?’’ Continuing, our contemporary says: ‘‘ The 
latest effort in this direction is to supply us with 
coal in the shape of Pennsylvania anthracite. The 
miners of the United Kingdom helped this article 
to get a foothold here during their late strike, but a 
regular trade is now promised, and Germany is 
named along with Great Britain as a dumping 
ground. It is asserted that at present prices and 
present rates of freight American fuel can be ex- 
ported to Europe at a small profit, and that if the 
coal-carrying steamers would but grant specially 
low rates in consideration of the assurance of steady 
cargoes, there would be no doubt whatever in the 
case. Some experimental shipments are, it is said, 
shortly to be made, and the only thing remaining 
will be to secure the specially low rates necessary to 
certain success. But can Atlantic freights be 
further squeezed? If what the shipowners say is 
correct the thing is impossible, but perhaps they 
mean that statement for British shippers only.”’ 





Hemlock Lumber in the Northwest. 

An article in the Mississippi Valley Lumberman 
States that eastern leather men are looking over 
northern Michigan and Wisconsin and buying up 
hemlock timber lands. Eastern tanneries are begin- 
ning to run short of bark, as at present their principal 
supply comes from the forests of northern Pennsyl- 
vania. The big tannery companies are investigat- 
ing the basswoods of the upper peninsula of 
Michigan and northern Wisconsin, where there is 
now more standing hemlock timber than in any 
other section of the country. There is now also a 


growing demand for hemlock lumber, and Wiscon- | 


sin lumber men are going into the manufacture of 
hemlock lumber on a much larger scale than 
























heretofore. Some of these lumber men believe that 
removing the bark from hemlock logs injures the 
log and also the quality of the lumber produced 
from it. In some instances the logs are stripped 
before being sawed, but, generally speaking, the 
lumber men believe they can get more than the 
value of the bark out of the log by leaving the bark 
on. More attention is going to be paid to the 
hemlock timber lands in Wisconsin and Michigan 
in the future, both on account of the bark and 
because of the increased demand for hemlock 
lumber. 


Condition of the European Wine Crop. 

It is learned from the Boston Commercial Bul- 
fetin that the wine-growing districts of Europe 
make discouraging reports. In Bordeaux, says the 
paper named, the quantity is the smallest in many 
years and the quality is unpromising. In Burgundy 
the quality is poor and the crop small. The cham- 
pagne vintage is quite a failure, and it is not — 
expected that any of it will be good enough for 
exportation. The sherry crop of Spain is only 
two-thirds of the average and the quality is coarse 
and common. In Portugal the quality is better, 
but the yield is small. Meanwhile the California 
people, who have 20,000,000 or 30,000,000 gallons 
of wine on hand, will enjoy the opportunity. British 
consular reports say that Germany is beginning to 
seriously rival France as a champagne exporter. 
German wines of all brands now rank nearly equal 
with French champagne, and the price is much 
lower. Their export is chiefly to America, Great 
Britain and Belgium. 


Report on the Congressional Library. 

Librarian Young has forwarded to Congress his 
annual report on the Congressional Library, the 
first ever made. In addition to speaking in a very 
commendatory manner of Mr. A. R. Spofford, for 
many years the librarian, the report advocates a 
circulating library, and earnestly recommends that 
the library be opened at once for night readers, 
The amount of copyright fees for the year begin- 
ning July 1, 1896, was $55,376, the amount for May 
and June last being estimated at $9,100. Ex- 
penses of the library were $61,604.26. Of this sum 
$54,620.47 was for salaries, $5,980.02 for the pur- 
chase of books, and $1,003.77 for contingent 
expenses, The library, as transferred, contained 
787,715 volumes of books and 218,340 pamphlets. 
Both these figures are estimated. On November 1 
the number of books in the hands of readers was 
3,320, of which 1,446 were charged to Senators and 
members no longer in Congress and to others 
entitled to take out books. Most of the 1,446 books — 
are regarded as lost. They were given out during — 
a period covering thirty years. The daily average — 
of books in the hands of readers is placed at 3,000, 
The percentage of books lost in the last thirty — 
years is about five in each thousand. It was im- 
possible, the librarian says, to give an exact count 
of the books, because of the haste to have the 
library ready for use at the opening of Congress. 





A Reduction in Canadian Pacific Rates. 
The Railway Age says: ‘‘ The Canadian Pacific 
railway has taken a remarkable step for the benefit — 
of the Manitoban farmers by announcing a reduc- 
tion from 28 cents to 20 cents per hundred pounds A 
on grain and flour to the seaports on its line, — 
Furthermore, the government having aided in the — 
establishment of a winter line of steamers from St. 
John, N. B., to England, the reduction of 8 cents ’ 
in the rail rate will enable the western farmer to sell _ 
his wheat for immediate export by that route, in- 
stead of having to pay for elevator storage through 
the winter while waiting for the opening of naviga- 
tion. On flour the saving in freight from Fort 
William to St. John will be 16 cents a barrel, which — 
it is believed will enable the Canadian miller to 
compete with the miller in the United States for 
European, British and West Indian trade. In re- 
ducing its rates at the close of navigation the Cana- 
dian Pacific has reversed the usual practice and 
has set a precedent which may have important effect 
upon rates on lines to the seaports in the United 
States. It would be a curious anomaly to find rail- 
ways reducing their rates when the lake routes were 
closed by winter and rasing them when spring had 
set afloat innumerable competing carriers. The 
rate-raising process, however, would not long oper- 
ate, for the water lines would hardly be content to 
see the grain which otherwise would be stored until 
spring taken away from them by lower rail rates in 
winter, and instead of going up again rates would 
go still lower at the opening of navigation. Al- 
though the Canadian Pacific’s action is undoubtedly 
intended to meet special and restricted conditions, 

it suggests possibilities that may seriously affect the — 
principles of rate-making on many railways,” : 


° 
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SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAsT DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 


PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 
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68,000,000 58,849,0c0 
60,585,900 65,040,512! 
22,230,600 8,954,850] 
82,002,800 128,829,900 
6,197,800 20,155,000 
20,880,245 || -...---. 
_ 11,156,400 





7444,190 
00,000 } 

3,883,750 
7 iret 

29,054,900 
— 39,083,200 H 
22,363,600 
46,156,000 
18,559,186 
41,259,911 
28,000,000 
10,000,000 
5,000,000 
11,000,000 





12,909,000) 





139,321,000 





131,664,500 






62,712,000 
24,840,800 





55,183,730 


5,400,000 
6,000,000 












4)700,000 930,000 
11,696,300 

2,500,000 } BE sag5.000 

36,230,000 2,408,000 





- 35,000,000 5,000,000 


3,067,000 






43,136,000 





7:938,000 6,500,000 
100,000,000 

30,000,000 137,704,100 

10,429,000 

$2,460,000 8,000,000 


85,000,000 
$2,500,000 
13,650,600 
8,457,425 
 -51569,377 
22,370,000 
500,000 } 
2,500,000 
/£1,840,000 } 
11,840,000 


15,000,000) 


751153,000 
13,200,000 


6,330,482 
19,706,000) 





10,000,000 





9,850,000 


46,812,000) 
151549) 702 






79:158,660 
391533,000 
21,400,000 
21,525,000 
10,000,000) 
16,500,000 Semewae 
7 ot 
W'x3,000,000 67,228,000 
47)442,250 62,268,000 
 §»320,600 17,646,300 
- £§,000,000 243744,000 


14,905,400 
4,904,000 
18,000,000 
4 4,450,700 : 
1400 
1,846,800 
22,497,000 
100,000,000 
he : 







1,500,000 
3,837,000) 


50,297,100 
7953772333 


19,425,000 


71300,00C 
134975,000 
12,589,000 





12,261,200 } 







89,000,000 


130,812, 500 
"75,000,000 soe 
24,000,000 
10,998,500 
25,968,100 
20,000,000 
129,301,559 
14,281,000 
84973,400 

—— 251025,539 
eeit?3: 562 
36,000,000 
70,000,000 : 


j 


19,625,000) 
47174%,368 









9,500,000 
51717:975 
47,398,000 


_ 28,000,000 51,878,000 
42,000,000 
10,000,000 } 






15,2C0,000) 





















6,500,000 
4,600,000 
> s191,0f 3,500,000 
3,500,000 
25,617,780 ; 
5,000,000 37»595,t00 
crag 
500,000 
to,000,000 i 28,000,000 
0,207 3,000,000 
29,000,000 794545354 
808,232,270 70,069,500) 
149,900,000 
4,300,000 ce 
12,000,000 10,500,000 
20,000,000 910975315) 
33,720,900 $0,000,000} 
60,868,500 427,582,419 
33,837,093 22,436,000 
ee eecccens 
2,7IX,100 
62,221,200 5:280,000 
20,166,600 = as 
Eee 500 soe 
28,000,000 
4,000,000 } 81,500,000 








8,000,000 
95+370,000 


“14,846,207 







15,000,000 
Ny 4450 9 8,000,000) 
12,000,000 


omg? 


Mileage, 





14979 { 


Date 
payment 
last 
dividend 
declared, 


Dec. 1,'97 


bec. "i %97 
Jan. 3,98 







3, '98 
3,'98 
1, '97 








1,360 <s20 
843 ||Dec. 

5,860 ||/Dec. 15, '97 
648 Mar. 1, °88 

















ha § April rx, '92 
833 ean ne 
--+- {pecs is, 97 

728 lINow. “15,97 
1,448 Aug. 2,97 
378 Noy. 2,'96 
2,956 ||Aug. 1,'93 
364% |\Jan. 3,'98 
1go ||July 15,97 
1,619 ||Aug. 2, ‘97 
371 Jan. 18, ‘98 
Jan. 15, '98 
ae July 15, ‘96 
a || Onn 
3,164 |\July 15,91 
687 || -------- 
120 ||\July ,'94 
secs, |[Oct. 17. 95 
Sant Dec. 25,07 
ss.. ||Sept. 16,’95 
Mar. 14,’91 
aa Nov. 1,'97 
Jan. 3,'93 
685 Nov. 1, '97| 
B19 ||Oct. 15,'97 
Mar. 2," 











esee |[Dec. 1,97 
174t ||INov. 30, '97 
33% - 

rt ; Jan. 27,'96 
SAS Nov. 15, '97' 











49803 $l ham. “20,758 
Tt |wag ass 
3,499 

1,828 |/April 1, ‘84 
1,009 eetesaienia a 


at 


Nov. 5, ‘81 
July 15, '97 
Jan. 15, '98 
260 flay “asi '94 








Rate 

per 

cent. 

last || period. 

divi- 

dend. 
2 11Q. Mar, 
"3 |\. & D 
3 ij. & J. 
: esce 
ull} @ 
|| Q. 
2 Q. 
2 reed 




















fx &||| -ctce 
I eece 
ss a 
“r |]Q. July. 
Sah ||ineeon 
2% sees 
ects ee 
2 ||Q. May 
Brag ee 
ae es 
il |iM. & Ss, 
144|/Q. May. 
xti|| ace 
=r?) | eee 
"T5||M. & N, 
Fa cae 
2 snap 
2 iJ. & J. 
faag||Vcsece 
rg J. & J. 
1% Q. 
“y ||Q. May. 





Divi'nd|| Sales of 
the week, 


Shares. 


57 
3,090 
1,763 

152 
1,340 
g10 
280,338 


1354970 
52.175 
335 
“500 
75t 
145,165 
591 
8,627 
330 
70,859 
5,700 
100 
51996 
10 

300 
1,267 
“900 
350 
17.144 
6,043 
41377 


39,291 
152,922 
21,674 
736 


4,412 
64,574 
100 
6,523 
619 
817 
26,682 
32,626 
8,614 
10 

680 
125 
24303 
1,307 
13,404 
3,672 
1#,522 
121 
670 
202 
1,800 
5,040 
37,T21 
180 
4,505 
3390 
31,272 


Highest Highest 
and and 
lowest lowest 
1896. 1897. 
154 165 147% 
19 26% 9% 
69% 80%] 52% 
116 119%] 109% 
14% 15H) 6% 
33% 36 16% 
12656 159%| 109% 
10514 121%] 104 
97 96%] 85% 
95 96%] 6714 

105% 115 100 
m4 16 83% 
29% 40 2r 
-: 7 9% 
28% 35%| 17 
44 2x) 9 
33 16%) 3% 
254% 37 1844 
96% 137 84 
62% 66 54% 
53% 62%) 44% 
62% 82 4645 
17% 18 7% 
1844 27%| 15% 

164 170 140 
83% 1024 69% 
43 6r | 37% 
10% 20% 3% 
-- 42%) 33 
-- 33%| 215 
o< 13 8 
ae 38 26 
Bo 102 69% 

131% 1464] 13044 

106% 13244] 101% 

152 16544] 151 
74% 97%| 60% 
49% 89%) 47 

135 1505@| 130 
39% 41%] 21% 
94 86%) 63 
54% 494) 38 
34% 27%) 15% 

6% 7%| 2% 
20% 18 1% 
61 46 14 

168 24144] 136% 

130 123 9958 

166 164 | 146% 
14 14%} 9% 
5t 50%] 36 

ro1lg 13244] 1014 
17% 19 11% 
41% 4256) 27 
25 27%| 15% 
43 49 30 
39% 413%] 2854 

122 141 117 
99 110%] 1 
75 5° 29% 
104% 13% 5% 
38 41%} 20% 
a 25%| 22% 
30 4954) 21% 
864 96%] 70% 
22% 23%| 13 
75% 79%| 58% 

156 181 151% 
86 56%] 34% 
5558 63%) 40% 

113% 113 81% 
= 12478) 99% 
98 I1Ly 894% 
21% 31%] 16 
83 99%) 75 
53% 624%) 4434 
72 60 38 
14% 16%| 10 
31% 42 | 24% 
29% 40%] 10 
25 32 17% 

166% 173%4| 1624 
2854 444%| 21% 
02% 10 | 87% 
21 23%] 10 

7™ 13%| 3 
60 go 51 
2456 45 6 

110 1034] 68% 
99% 115%! 92% 
15 17%| 10% 
80 8144] 60 
355% 43%| 24 

186 185 160 
1656 20%| 12% 
12 20 6% 
31% 45 18% 
12% 18 9 
19% 4844) 22 

6% 6%] 3% 
17 2234| 11 
36 6198] 32% 
cS 4r ay 
40% 73%| 36 
18% 24h4| 10% 

3% 39%| 24 

104% 117%| 109% 
-: 975%| 90% 

3% 3% M 
184 35%) 11% 
59 7°%4| 44%) 

164 185%] 152 
a 294) 16% 
os 57%} 384, 
<6 35%| 22% 
1844 a5%e| 19 
46% 59%| 48 
a 958 256! 
a 54 37% 
ee 20% 9% 

5% 9 4 
37 59%] 35 
14% 274%) 1% 

5h 7 I 
13 14%] 3% 
27% 30 | 18% 

115 125\4| x12 
22% 23%) 13% 
11% 12%) 7 
33% 38%] 22% 
12 11K%| 34 
34% 35%] 17 
12 5 8 
12% 27%| 4% 

3h 11¥%| 1 
aa 48 | 37 
12 104% 6 
69% 7 50% 
29 25%] 10 
89 78%) 50 

8 9%| 4% 
19% 24%) 11% 

ror 120 97 
99% 96%) 75%) 
13% 6% % 
40% 29 2% 

4% 4%) t 
* Unlisted, ** Stock, 

















- United States Express 


STOCKS. 








Adams Express 
American Cotton Oil Co. common. 
American Cotton Oil Co. pfd 
American Express.........-- 
Américau Spirits Mfg Co. .<s0<. <..24---- 
Am. Spirits Mfg Co 5 p.c. pfd non-cum. 
American Sugar Refining Co.*__........ 
American Sugar Refining Co. pfd* 
American Telegraph & Cable ---. 
American Tobecco...._- 
American Tobacco pfd-. 
Ann Arboriseses-- see cectt co.cc 
Ann Arbor pfd, non-cumulative - - . 
Atchison, Topeka & Santa Fe new 
Atchison, Topeka & Santa Fe pfd - 
Baltimore & Ohio common.....- 
Bay State:Gas*il. 3 2.0. A. 8 
Brooklyn Rapid Transit Co.* . 5 
Brooklyn Union Gas.........-.----.---- 
Buffalo, Rochester & Pittsburgh pfd -... 
Canada Southern 
Canadian Pacific. 
Central Pacific... 
Chesapeake & Oh 
Chicago & Alton 
Chicago, Burlington & Quincy. 
Chicago & East Illinois ....... 
Chicago Great Western .-- 
Chicago Great Western pfd ‘A’ 
Chicago Great Western pfd “B” 
Chicago, Indianapolis & Louisville....... 
Chicago, Indianapolis & Louisville pfd-. 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pfd - 
Chicago & Northwestern ........... 
Chicago & Northwestern pfd-_-.-... 
Chicago, Rock Island & Pacific 
Chicago, St. P., Minneap. & Omaha... 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Cincinnati, Chic. & St..L---.. 
Cleveland, Cincinnati, Chic. & St.L 
Cleveland, Lorain & Wheeling pfd 
Colorado Fuel & Iron common .....--... 
Col. & Hock. C. & I.Co.T.R. allinst. paid 
Columbus, Hocking Valley & Toledo ... 
Columbus, Hocking Valley & Toledo pfd 
Consolidated Gas Company....-........ 
Delaware & Hudson Canal = 
Delaware, Lackawanna & Western..-.... 
Denver & Rio Grande ........-...- 
Denver & Rio Grande pfd 
Edison Electric Illuminating Co., N. Y. 
Erie 
Erie 1st pfd 
Brievadipidive Jisscemess ac 
Flint & Pere Marquette pfd_...-. 
General Electric Co. common .- 


















. pfd. 












































Sat., Dec. 
x b 
S18 
x 6 
2 ™ 
224 224% 
117s f11s% 
8 8 
143 44) 14044 
m5 /xe4y% 
914] 9t'4 
88% | 87% 
13%4| 13 
30 | 29% 
13%| 1274 
5%] 5% 
34 | 33% 
5538] 5538 
225¢| 2244 
98%| 97% 
164%] 15% 
95 | 9456 
dl 120% 120 
9t | 90% 
78%| 78 
357%] 35% 
49 | 49 
24 23% 
181% |180%4 


.||108 4g | 10834 


103 4|103% 


Great Northern pfd..-...... 

Illinois Central......... 

Illinois Steel Company - -- 
Iowa Central ..... Caen os 
Iowa Central pfd .-......... -- 
Kansas City, Pittsburg & Gu 23 
eaclede GaSe senense -eneene 45 
Laclede Gas pfd..... gr 
Lake Erie & Western..._. oe 
Lake Erie & Western pfd......_. 7r 
Lake Shore & Michigan Southern < 
Long Island-....-..-.. Eien 
Louisville & Nashville... 57% 
Manhattan Consolidated -. 107% 
Metropolitan Street Railway. | [120% 
Michigan Central......... a 
Minneapolis & St Louis................ 27 
Minneapolis & St. L. rst pfd 5 p. c. cum. 
Minneapolis & St.L.2d pfd 5 p.c.non-cum.|| 583% 
Minnesotm irearGos.2 so see<pes---o-vscee + 
Missouri, Kansas & Texas ... 13 
Missouri, Kansas & Texas pfd - 36% 
Missouri\Pacific <_.<22-----.... 35% 
Mobile & Ohio -. Aa 
Morris & Essex... ae 
National Lead* .._... 34% 
National Lead pfd*-.. ne 
National Linseed Oil ne 
National Starch.......- ee 
National Starch ist pfd - = 
National Starch 2d pfd-. a 
New Jersey Central. ..:..........<- 85% 
New York Central & Hudson River. 107% 
New York, Chicago & St. Louis......... S 
New York, Chicago & St. Louis 1st pfd..|| -- 
New York, Chicago & St. Louis 2d pfd..|| -- 
New York, New Haven & Hartford ~ 
New York, Ontario & Western .-........ 15% 
New York, Susquehanna & Western new.|| t9 
New York, Susquehanna & West. new pfd|| 34% 
Norfolk: & Westernnew..o..22¢-~s-6- <= = 
Norfolk & Western pfd new. 44 
North American Company .. 4% 
Northern Pacific Vtg. Tr. Ctfs_ 20% 
Northern Pacific pfd Vtg. Tr. Ctfs 58% 
Oregon Railway & Navigation .......... 36 
Oregon Railway & Navigation pfd V.Ctfs 


Oregon Short Line & Utah Northern 
Pacific Mail 
Pennsylvania R.R.*...-......-.. 
People’s Gas Light & Coke (Chicago) - 
Peoria, Decatur & Evansville 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. pfd 
Pullman's Palace Car Company... 
Reading 
Reading 1st pfd.. 
Reading 2d pfd 
Rio Grande Western-.... 
Rio Grande Western pfd 
St. Jos. & Grand Island Vot'g Trustee Ctfs.! 
St. Jos. & Grand Island Vot'g Ctfs rst pref. 
St. Jos. & Grand Island Vot’g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. 1st pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. R... 
St. Louis Southwestern 
St. Louis Southwestern pfd . 
St. Paul & Duluth common. .....-.-. 
St. Paul, Minneapolis & Manitoba... 
Southern Pacific Co.........------- 
Southern Railway Co. Vtg. Tr. Ctfs 
Southern Railway Co. pfd 5 p.ct.T.C... 
Standard Rope & Twine 
Tennessee C., I. & R.R. Co 
Texasé& Pactiic.. 2205... ..<6 
Union Pacific, all inst. paid. - 
Union Pacific, Denver & Gulf T. R. 















United States Leather*..... 
United States Leather pfd*. 
United States Rubber 
United States Rubber pfd -. 
Wabash pfd.... 
Wells, Fargo & 

Western Union Telegraph. . + 
Wheeling & Lake Erie, $1 ass’ t Paid « 
Wheeling & Lake Erie pfd 











Wisconsin Central Company ....... =| = 


{ Inc.uding extra dividend 1%, 


22% 
45 
or 
7 


57% 
106% 
1194 

37 

58 

13 

36% 

34% 


34% 





~ 
~ 


aie | JuIS0I7D 


n 
n 
x 


: ci 
» CON 


no 

One 
rw 

¥ 


88 


55% 
22% 


98 


164 





9476 
12046 
90% 
78% 
35% 


49 

24 
180% 
10844 


103% 


22% 
go. 
7 


575% 
107% 
120% 





a7 


5834 
3 

36% 
35% 


34% 


84% 
107% 





15% 
34% 


44 
20% 
58% 
36 
7 
31% 
99% 
35 
172% 
21% 
47% 








2056 
334 
25% 


| 11%! 


243) 


64 

16% 
67 %| 
7% 
184% 








5a 
2% 





} Part only issued, 


Mon., Dec, 13. 


mt] o 
R | 8 
$ s 
x & 
8 = 
158 |158 
2344| 22% 
76 | 76 
83%4| 8% 
145% 114396 
6 l115% 
907%) 99% 
8844] 87% 
113% |112% 
33 33 
13%] 13% 
30%] 30% 
14%] 14% 
57a] 5% 
345@| 33% 
1164 |116 
56%] 56% 
80%} 80% 
104%] 10% 
22%| 224% 
99%! 9834 
x6igl 26% 
36 36 
9% “9% 
3256] 31% 
96%! 95% 
142% |14246 
121% |120'% 
g2 | ox 
79 | 78% 
36%| 3558 
49%| 49% 
23'9| 23% 
5 5 
18thg 178% 
10944 |1094% 
46 | 46 
123% |123% 
154| 14% 
38%| 37% 
204] 20 
33%] 33% 
104 103% 
47_ | 47 
9%4| 9% 
sareh asks 
45%| 44% 
71%} 72 
{7476 |174% 
58%| <8 
1077 |105% 
58 | 58 
134] 13M 
36%| 36% 
35% 35 
30 | 20% 
173% |1714%4 
35%| 34% 
105% |105% 
17 17 
86%| 84% 
1085¢}108 
13%4| 13% 
182% 182% 
15%] 15% 
35 35 
45 | 44% 
4%| 4% 
21 20% 
59%] 58% 
71%| 71% 
31 | 30 
113% |1134 
97 96 
1 I 
35%} 34% 
66%} 66% 
21% arhs 
4774| 474 
59%| 59% 
50%| 50% 
17%|, 17% 
8%) 7% 
59%| 5834 
27 25% 
S%| 5% 
20% 20% 
9%| 9% 
33%) 33% 
44%| 4 
26 25% 
rr] 108g 
26%%| 24% 
7%| 7% 
64%] 64 
1834] 16% 
69%| 97% 
7%| 7% 
18%| 18% 
120 120 
9994} 99% 
2%| 2% 
1% 1% 
§ Scrip. 














144 

115% 
90% 
88 

11244 


33 
139% 
30% 
14% 
54 
34% 

116 
56% 
80% 
10% 
22% 


99% 
16% 
36 
9% 
31% 
96 
142% 
121% 
92 
78% 
35% 
49% 
23% 


5 


17834 

1094, 
46 

123% 
5% 
38% 
20% 





33% 
103% 
47 
9% 
22% 
44% 


71% 
174% 
58% 
107% 
58 
13% 
36% 
3538 
30 
173% 
35% 
105% 
17 





8655 
1085 
13% 
182% 
15% 
35 
45 
4% 
20% 
59% 
71% 
30% 
113% 
97 
I 
35 
6646 
21% 
47% 


nO: 
ro) 
Se 


. nun 
Aad won 
Ree KS 


20% 
9% 
33% 


26 
11% 
26% 
7% 
64 
17% 
68 
7% 
18%) 
120. | 
99% 
2! 


has 
( 














Tues., Dec. t4. 











z b 
e|3 
>. . 
3 2 
2 $ 
158 1157 
2334) 23% 
76 70 
116% |116% 
84%) 8y 
1914] 199 
145 [143 
115 4/115 % 
8836) 87% 
113° «113, 
33 " 
139%] 13% 
305g] 30% 
14 | 13% 
5¥%| 4% 
34%] 34% 
116 116 
5594] 55% 
10% 1054 
22%| 22% 
160 |160 
99%%| 98% 
16%] 15% 
iors] “9 
334 | 32% 
96%%| 95% 
14244 |142 
I24%|121 
92%| 91% 
73%4| 78 
35%| 35% 
23 | 23 
174| 17% 
17844|173% 
1114 |t10 
152% |151% 
45%| 45% 
15%| 147% 
38%| 38 
337%) 33 
103% 103% 
46 46 
34 | 33 
23 22% 
45 | 44% 
17 | 47 
7o | 70 
17474 |1747% 
35 | 35 
58 | 57% 
107 34 |105% 
124¥Y |12. 
103% | 103% 
89 | 89 
58 | 58 
59%| 59% 
134@| 13% 
37. | 36% 
35%| 34% 
35%| 35% 
105/105 
a8 | 86% 
10 14 |1079%4 
13%| 13% 
35%| 35% 
15%4| 15% 
19 19 
35 | 34% 
45%| 45% 
4M%| 4% 
2144| 20% 
60 | 59% 
m | 7 
30%| 30 
112% |1125%4 
97%| 96% 
3548] 34¢ 
65%! 95% 
173-1173 
an 215% 
8%| 48 
2674 264 
59%| 59% 
so | so 
174%| 17% 
B44] 8% 
5914| 58% 
27% | 264 
a1 | 21 
20%] 20% 
9%| 9% 
33%] 32% 
4 4 
26 25% 
1144] 11% 
26%] 25% 
7%| 7% 
64 63% 
185¢ 18% 
9054] 895% 
2%| 2% 














9 
32% 
957% 

142 

121 


91% 
78 


35% 

23 

17% 
177 
110% 


15245 
45% 





ai 


30% 
112% 
96% 


34M 
65% 
173 
22 
48% 
26% 





59% 
5° 
174 
BY 
58% 
26%) 
ar 
20% 
9% 
33%) 
4 
25% 
114 
25% 


7%) 
63%4| 


184 


89% 
2% 














Wed., Dec. 





“WSay sty 


33% 
31% 


34 
116% 
59 


803% 
10% 


224% 
100% 
16% 


9% 
32% 
96% 

142 

121% 
92 
79 
35% 
80 
49 
23 


5% 
17 
178% 
112 
154 
46 
125 
15% 
39% 
20% 


33% 
10454 
45 


22% 
45 


16% 
71% 
175% 


5844 
106% 
124% 
103% 


59% 
13% 
36% 
35 


35% 
105% 
17 


89% 
1083% 
13% 


5% 
17% 
8% 
59% 
10% 
20% 
95% 
33% 
4% 
25% 
11% 
25% 
7% 


7% 
63 
16 
67 

7M 
1894 


91% 
2% 
































75 2 


20% 
137% 


863% 
113 
12 
34 
13% 
305% 
458 


33% 
116% 


82 

10% 
21% 
9858 


1556 





95%) 
142 
12 
164 

90% 

77% 
15058 


179 
114 
156 





45% 
38 
33% 


104 


32 
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LATEST QUOTATIONS FOR GOVERNMENT, Hn. Ben, Deeg eae 
RAILROAD, INDUSTRIAL AND Chicago, Mill. & St. Paul— 
MISCELLANEOUS BONDS. 1st 8s (Pr. du Chien), 1898.. 10334 103% 103% 20,000 
ad 7 3-10 (Pr. du Chien), 1898 +140 = ars Pptheys 
SHOWING HIGHEST AND LOWEST PRICES AND] tst 7s, River div., $. rooz... *rar -- -- tee 
AMOUNT SOLD FROM DECEMBER 10, 1897, TO DECEM- tst 7s, River div., £, r902 .. #120 -- - see 
BER 16, 1897, BOTH INCL.USIVE. tst Towa & Dakota ext. 1908 *142 -- a wee 
rhe last sale, whether occurring during the current week or tst Iowa & Dakota 7s, 1899. +132 “- -- ses 
previously, is indicated in the column under that title. rst C. & M. 7S, 1903..--.-- = *140 “+ -- esse 
* Indicates last sale occurring prior to the current week, but Cont. sinking fund ss, 1916. +1064 -- -- Sie 
since December 1. Consolidated s. f. 7s, 1905... 141¥@ I4I 4TH 8,000 
t Indicates last sale occurring prior to December 1, 1897. tst 6s, S. W. div., ro0g ..... 1214 120% 120 4,000 
GOVERNMENT SECURITIES. tst 5s, La C. & Dav., rgro.. f114¢ -: -- cece 
Last —Week ending Dec. 16— 1st 6s, So. Minn.,’ro10..... - 120% 120% 120 4,000 
U. S. Government— sale. High. Low. Amt.sold. tst 7s, Hastings & Da., ror0 [132% -- -- oss 
6s currency, 1896, J. & J..- frozy% is <2 cso. Ist 5s, Hastings & Da., 1910 {109 ee se 
6s currency, 1897, J. ee -- t103% me of Brees Chic. & Pac, div. 6s, 1910... fx15\4 =e : see 
6s currency, 1898, J. J 5 ae ee ust Chic, & Pac., W. 5s, 1921 11844 11814 117% 42,000 
6s currency, 1899, J. & a a as Chic. & Mo. Riv. 5s, 1926... 115 1t5 114% 10,000 
2 registered op., Q. M. ae ~ oe Mineral Point div. 5s, r910.. * 114 =s = eee 
4s coupon, 1907, Q. J-- ee La ae Chic, & L. Sup. div. 5s, r921 *115% -- -- wees 
4s registered, 1907, Q. J Se sia Bon Wis. & Minn, div.ss, r92r-. 315% 9091154% = 115% 3,000 
4s coupon, 1925, Q. F --- 129% 129 12,000 Dakota & Gt. So.5s, 1916... 113% 1134 113% 3,000 
4s registered, 1925, Q. F-. a $s eae Gen. mtge 4s, series A, 1989. 105% 106 105% 12,000 
5S coupon, 1904, Q. F- 115 114% 2,000 et ee 4s, series A, reg. 194% : ic ao 
i Ose cel eh 11 rreh 200 erminal g.5S,1914..-.-... 115 Ir I ’ 
58 registered, 1904.0) 5% 5% bails Mil. & Nor. 1st 6s, 1910 121% 121% 121% 2,000 
Total Government bonds... = 14,200 Mil. & Nor.1st con.m.6s,1910 12144 1214 1214 2,000 
RAILROAD SECURITIES. Chicago, Rock Island & Pac, — 
Ala. Midland 1st gtd g.1928.. 90 90 90 73-5°0 Coupon 6s, 1917 -- 1133 aa os se 
auu Aroor ISt g. 4S, 1995----- 8314 83% 83 94,000 Registered 6s, 1917 -...-... 1324 = es Seo 
Atchison, Topeka & Santa Fe Exten. & collat. 5s, 1934--.. 107% 107% 107% 99,000 
Geni 7145; 3995252. 225 ee 80% 90% 894g 946,500 Ex. and col. 5s, reg., 1934-. 1075g 1075g 1075 115,000 
New adjmt. 4S, 1995 ------- 58% 58% 5744 1,966,000 Debenture 5S, 1921...------ 106% 10654 106% 469,000 
Atlantic & Dan. rst g. 5s, 1920 *97% if %. eat Des M. & Ft. D. ext. 45,1905 +85 ma a Bene 
Baltimore & Ohio— Des M. & Ft. D. 1st 24s,1905 +70 eae a5 AeC 
Goat earxoestr a eee t90 & oo a K’k & Des M. rst 5s, 1923... 106% 106% 106% 1,000 
st 6s Parkersb. Br., r919--- 10954 1095g 109 37,000 | C., St. P., Minneap. & Omaha— 
Gold, 1885, 5s, 1925 .------. $80 ‘| oe cee Consolidated 6s, 1930.------ 13558 135% 135% 1,000 
Gold ss, 1885-1925, Tr.ctfs.. 78 78 78 6,000 C., St. P, & Minn. rst 6s, 1918 *130 a == sen 
Balt. & O. S.W.1st gtd. 2.4% +99 — o en St. P. & Sioux C.1st6s, 1919 131}6 132 131% 16,000 
Balt. & O.S.W.rstinc.5s,A $49% -- eS ---- | Chicago Terminal Trust ss... 46 46¥% = 45% ~=—-855,000 
Balt.B.1st g.5s int. gtd, 1990 +8u oe = .... | Cin., Ham. & D. conts.f.7s,1905 t119 -- -: tose 
Cent. Ohio reorg. 1st con. g. Cin.,Day.&Ir.istgtd5s,194. rier riry x11 1,000 
mage) T9Y0 Lu eet ee to7% Ne = -... | Cleve.,C.C.&Ind.g.con.6s,1934 128 - o. sane 
Pittsb. & Con. rst g. 4s, 1946 $ 103% a a abe 1st sinking fund 7s, 1899... 104 104 104 1,000 
Ak. & Chic. Junct. ex. coup. +80 a 3. eres C. & Sp. rst mtge C., C., C. & 
Bxlyn Elev., rst gold 6s, 1924. {82 = ae Ss I. 7S, 190f.-----...------ 107% -- -- oo 
Tr. Co... ctiS.cs eens cee eeu=e 82 82% 82 20,000 | Cleve., Cin., Chic. & St. L.— 
20 S155, 19tbsaeenc-aaere= FAG ae =a sexe Gen. g. 4S, 1993 ----------- +84 od 7 <<a 
Union Eley. rst gtd 6s, 1937 +85 ee 32 ----| Cairo Div. 1st g. 4s ..- -- -- +2: 
Union E. rst gtd g, 6s, Eng. St. Louis Div. 4s, 1990.----- 95 94% 8,000 
Trash Clie At sete eee 82 82 82 41,000 | St. Louis Div. 4s,reg.,1990. 93% 93% 93% 3,000 
Seaside&BklynBdge Tr.ctfs. 73 73 jo 10,000 C.,W. & M. div. rst g.4s, 1991 18844 -- -- se-° 
Buff., Roch. & Pitts. g. 55,1937 *101% es <2 ar Ind.Bloom&W.rst pf.7s,1900 {107% AS a saee 
Roch. & Pitts. 1st m.6s,r921. ¢126% =e nite Cin., Ind., St. Louis & C. 1st 
Roch. &Pitts. rst con. 65,1922 122 122 122 1,000 Z- 4S, 1936 .------------~ t100 5% -- -- wees 
Clear. & M.1st gtd g. 58,1943 {103 ae me sHag C., S, & C. con, rst g. 58,1928. F112 -- -- +o: 
Bur., Cedar Rap. & Nor.— Peoria & E. rst con. 48,1940. *76 -- -- sees 
Con, 1st & Col. trust 5S, 1934 107 107 106% 166,000 Income 4S, 1990. - -- -- osee 
Ced.R.,1.F.& N.rst g.65,1920 108 108 108 5,000 | Cleve., Lorain & W. -- .- eee 
Canada Southern— Cleve. & Cant. Tr. Co. ctfs for ns 
Guaranteed rst 5s, 1908....- 113% 112% 49,000 St 5S, I917-~---------+---+ 8 -- -- we-- 
2d guaranteed 55, 1913-- 107 107 10,000 | Col., Hock. V. & T. rst 5s, J. P. 
Gd. £60) SS, 10% pec ne secs eee = = Sas M. & Co. certs, $45 paid . 75% 75% 75% 14,000 
Central Pacific— Con. g. 58.----- en----- 74% -- - oe 
Gold bonds, 6s, 1898 ..-.... 1025g 102% 1,000 Gen. mtge gold 6s, 1904---. $62 se a ssn0 
Government stpd........-- 7 os a .... | Col. Mid. 4s, tr., allinsts. paid ft2144 = = nee 
Land Grant Gold 5s, 1900 .. ¢1or y ne Aan Ist 6s, 1936, Trust etfs oe 63% 64 62% 129,000 
Speyer & Co.'s ctfs of dep., Delaware & Hudson Canal— 
ser. A, 1898......-------. 005g 1003g 100% 6,000 Penn. Div. 7S, I917--------- 147% -- -- eaee 
Ext. g. 5, ser. E, 1898..... 102 102 102 2,000 Penn. Div. 7s, reg -....-.-- $143 = Be ween 
W. Pacific bonds, 6s, 1899 - 104 ro4 104 48,c00 Al. & S. 1st con, g. 75, 1906.. 124% 124% 124% 10,000 
C. & O. Div, ext. g. 5s, 1918. *r01r% a as tg Alb. & Sus. rst con. 6s, 1906. ¢116% =o ae = 
San Joaquin Br. g. 6s, 1900. f 102% 5 cee Alb. & Sus. con. 6s, reg .... f1164% = =5; ae 
N. Ry. (Cal.) 55, 1938------- 99% 99% 99% 4,000 Renslr.&Saratoga 1st 75,1921 ¢ 148% =e fe aoce 
Central R.R. of New Jersey— Renslr & Saratoga tst 7s,reg {143 = — a= 
1st ConS. 7S, 1899.....-----. 105% 105%  105yK% 5,000 | Delaware, Lackawanna & W.— 
Convertible 7s, 1902.-..-- - *1124% ee a Cons. mortgage 75s, 1907--.. {128 =~ 5 aeons 
Convertible deb. 6s, 1908_.. +110 ne a a Syr., Bing. & N.Y.1st7s, 1906 F114 <° ae os 
General mortgage 5s, 1987-. 11244 112% 1124 57,000 Mor. & Es. 1st mtge 7S, 1914 £14244 ae == weve 
Gen'l mtge 5s, reg. 1987-... *110 a ae ae Mor. & Es. bonds 7s, 1900.. f 109 = aa oe 
L. & Wilkes. mtge 5s, 1912. +87% is = oe Mor. & Es. 75 of 1871,'1901.. 112 112 112 1,000 
L. & Wilkes.Con.Ass.7s,1900 99% 100% 99% 21,000 M.& E. rst con. guar. 7s, 1915 +144 a = wee 
N. J. South’n int. gtd 6s, 1899 ¢ 104 ee SS Loe N. Y., L. & W. 1st 65,1921... 441 I4r I4t 1,000 
Am.Dock & Imp’ts5s, t921-. *1164% Ee as roe N. Y., L. & W. con 5s, 1923 ¢118% we An seas 
Cent. of Ga. Ry con. g.5S,1945 92 92 92 10,000 Warren 2d 7s, 1900 ........ fri2 = ae pone 
KSt'G. 68, 1945 2222. <ss5c-e *117% os oe .--. | Denver & Rio Gde 1st 75,1900 1084 108% 108% 9,000 
rst pref. inc. g.5S, 1945---- 43% 44 40% 59,900 rst consolidated 4s, 1936--.. 904% 99% 99% 11,500 
2d pref. inc. g. 5S, 1945---- 15 1s 14 40,000 Imp. mtgs, gold 5s,1928.... 85 85 85 1,000 
3d pref. inc. g. 58, 1945---. *7% A 5 ---. | Det., M. & M.1. g. 3%, tort-. 17% 17% 17% 7,000 
Mac.& Nor.div.1st g. 58,1946 493 as sc ..-- | Dul. & Iron Range rst 5s, 1937 104 105 104 9,000 
Mobile div. 1st g. 5s, 1946-. 95% =e ps .--- | Dul., S.S. & Atl. 1st g.5s,1937. 1064 10644 106% 5,000 
Cent. R. R. & Bkg Co, of Ga. Erie— 
col. g. 5S, 1937 ----<0----< 91g 91% 91% 1,000 Erie 1st ext. g. 45, 1947 --.. 112 112 112 23,000 
Central Washington Tr. Co. cts Erie 2d mtge ext. 5s, 1919 .. *1164% =) aed wea 
Bbtse., 08, T0956. 05-2 siete. ee $30 x a ee Erie 3d mtge ext. 414s, 1923. f 11256 we <s ae, == 
Chesapeake & Ohio— Erie 4th mtge ext. 5s, 1920.. +1204 = we owed 
Gen. mtge gold 43s, 1992-. 805% 81% 80lg 285,000 Erie 5th mtge ext. 48,1928... ¢ 105% a se zeee 
Pur. money fdg. 6s, 1898.... = 103% > = pape Erie 1st consol. gold 7s, 1920 *145 ae = Sens 
G. 6s, ser. A, 1908 -... 120 120 120 4,000 ist con. g. funded 7s..--... *140 =< <s eee 
Mortgage 6s, 1911 fir9 - =o See Erie gen. lien 3-45 --.. 72% 72% 71% 89,000 
tst cons. 5S, 1939- r124%0Oamr24%jesiéiéiddzaCDN: 17,000 Erie tst con. g. 4S, prior 
rst cons. 55S, reg -----.--.-. wm1%) cry «111% 14,500 bonds, 1996 2. -...--... a. 9256 92% 92% 135,000 
Craig Valley 1st g. 55, 1940. fy8 =-5 ast aes Long Dock cons. g. 6s, 1935 +135 3 wes Sous 
R. & A. rst con. g. 45,1989. 105% 1064 105% 15,000 Jefl. R. R. rst gtd ss, 1909.. #107 < == fe iets 
R. & A. 2d con. g. 45, 1989. * As = = B., N. Y. & Erie 1st 7s, 1916. $141 5 ee ace 
Eliz., L.& B.S. gtdg.5s,1902 10134 101% 101% 10,000 Chic. & Erie 1st g. 4-5s,1982 110% 111 110% 9,000 
Chic., Ind. & Louis. r.g.6s,1947 97 9744 97 13,000 N. Y. & Green Lake 5s, 1946 f 105% ae ee moee 
Refunding g. 5s, 1947------ 85 85 85 1,000 | Ev. & Ter. H. gen. 5s .....-.. 76 76 76 5,000 
Chicago & Alton— Flint & Pere Marg.6s,1920... 113% 113% 113 12,000 
Sinking Fund 6s, 1903..... *112 nn = ae 1st con. 5S, 1939 8814 89 88 9,000 
La. & Mo. Riv.1st 7s, 1900. 1104 110% 110 15,000 Port Huron rst 5s, 1939..-. 8t 81% 80 10,000 
La. & Mo. Riv. 2d 7s, 1900.. ¢107% = == ---- | Fort Scott Union Depot Co. rst 
St.L.,Jack.&C.2d gtd7s,1898 104% = 25 SP er g'4S) 20948505 ~ onc aoa t10s% = a cee 
Chic. & Ea, Ill. rst cur., 1907. 115 -- os. ---- | Ft.W. & D.C. 1st g.4-65,1921 70% 7o% 69 90,000 
1st con. gold 6s, 1934 ----.. $130 a5 ae ---- | Ft. Worth & Rio Gr.g. 45,1928 57 58 57 27,000 
Gen. consol. 1st 5s,1937-.-. 101% 102 org 14,000 | Gal., Harrisb’g & S. Antonio— 
GON. SS; TOPs 52sec ewe to99% as ae — 1st 6s, 1910. .... PEE Ee ee F106 = aS, wea 
Chic. & Ind.C.Ry rst 5s, 1936 frorlg =e wy =Rer Ode. 75 :4906.<--sescenmees t 104 = == ets 
Chicago & Northwestern— Mex. & Pac. rst g. 58,1931. 92 92% o1% 21,000 
Consolidated 7s, 1915 .-.--. *143 aa nae +--+ | Galv’nH.&H.of1882,1sts5s,1913 89% Boh6 8844 62,000 
Grold 78) 2000305 cackscaces 116 116 115% 55,000 | Ga.,Car.& Nor.tstgtd g.5s,1929 $83 =e “ nee 
Registered gold 7s, 1902... 116 116 115% 35,000 | Ga.& Ala.Ry.1st pref.g.5s,1945 $103 os = sos 
Sinking fund 6s, 1879-1929 . ¢ 116 Ae — AAeo ist con. g. 6s ee-e 114% 114% 114% 4,000 
Sinking fund 6s, registered. {115 26 = ---- | Green Bay Deb. A. 50 50 50 9,000 
Sinking fund 5s, 1879-1929. 111 III 11 4,000 Debs Bess ceases sassee < 6% 6% 4% 50,000 
Sinking fund 5s, registered. *10854 os em .--- | Houston & Texas Central— 
Sinking fund deb. 5s, 1933.. 117 117% 117 6,000 ESE S8ri1937 oon can sce as eases nih 108% 13,000 
Sinking fund deb. 5s, regsd. ¢x1214 came Con. g. 6s, int. gtd 1912.... F105 ae met or 
25-year debenture 5s, 1909-. 109% 109% 10944 7,000 Gen. g. 45, 1921 -.-...---- 78% 79% 7856 26,000 
25-year debenture ss, reg... {108% ae ae baste, Deben. 6s, prin. and int. gtd t99% a ae See 
Extension 4s, 1886-1926 .... *105% +, =e sae Deb.4s,prin.and int.gtd,1897 ¢100 ae 35 wae 
Extension 4s, reg...-- -- t100 ae os ---- | Ilnois Central— 
3o0-years deb. 55, 1921 .---.. 115 ris 1m5 3,000 rst gold 4s, r951.--.. mana a) t113 se +s apes 
30-years deb. 5s, 1921, reg.. f114% =a aS ae 4S, 1951, reg.-- tr12g - =5 wae 
Chicago & Mil, 1st 7s, 1898. {10344 = was asee 4S, 1952----- 103% 10346 103% 50,00c 
DesM.&Minneap.1st 75,1907 {121 ne oe =e 4S, 1952, reg. fr02y¥ = an toS 
Ott. C. F. & St. P. rsts5s, 1909 ¢109 “4 aS onan 43; 39059 ssenae=. tory 101% 10144 15,000 
Northern Illinois 1st 5s, 1910 f108 = a: “45 3%s, gold, r951.-... f101 5S aS = <5 
Iowa Midland rst 8s, 1900.. $116 aie ES, ea 334s, gold, reg., 1951-.-... t97 eS a3 
Escanaba & L, S. 1st 6s, 1901 #1074 == = a5 1st g. 3S,Sterl. £500,000, 1951 to2% ae 5 
Mil, & Madison 1st 6s, 1905. +108 oa As = 5 920 (9s) 45) 100 42 aac oa cae t99 ee ne Sean 
Win. & St. Peter 2d 7s, 1907 [127 +: as Sees Western Line ist 4s, 1951 -. 104 104 104 6,000 
Milw., L.S.& W.1st6s, 1921 135% 1364 135% 4,000 Springfield div. 6s, 1898.... fro1¥% =O, ie 5 as 
Conv. deb. 58, 1907 ----.--- t1054 oe ~. So Belle.&So.Ill.gtd g.444s,1897 {100 me oa 
Ashland div. 1st g. 6s, 1925. 134 ae a= a C., St. L, & N, O. rst 75,1897. } 103 so a5 
Mich. Div, 1st g. 6s,1924-.. [15134 ae =e soe C.,St. L. & N. 0.2 g. 6s, 1907 $120 ne == 
Ext. & Imp. 5S, 1929-----.. 118 118 118 3,000 C., St. L. & N.O. g. 55, t951. F122% oc on 
Jucomes, Loe -- fe 505 coon tr104 == a mo C.,St.L.& N.O.g.5s reg.,1951 $ 118% ne ae 
C, & W. Ind. Gen. g. 6s, 1932. *1193% ae tres Memphis div. 1st g. 4s, 1951 {103% aed = 
Chic.,Burl.&North. rst 5s,1926 10844 1084 108 3,000 Tenn., lien 7s 1897....---. {10244 <<. as 
Chic., Burlington & Quincy— Ind., Dec. & Springf. 1st 7s, 
Consolidated 7s, 1903 -.---. 118% 118% 118% 3,000 1906, tr. rec. ex. bds,stamped 135% a an ee 
Sinking fund 5s, 1901 -- 103% =F < ---- | Ind. Dec. & W'n rst g. 55,1935. -104 ea =< cane 
Debenture 55, 1913.- 106% =: 107 106 45,000 | Ind., Ill. & Iowa, 1st g. 48,1939 88 88 88 1,000 
5s, conv. bonds, 1903 110% 111 110 30,000 | Internat. & Great Northern— 
AG aROSK. So scdesas an 93% -- -- wese ist 6s, gold, 1919.....--... 120 120 120 10,000 
lowa Div. s. f. 58, 1919 - frog ite: oa noe ad mtge 434-5s, 1909 - 84% 84% 844 4,000 
Towa Div. s. f. 45, 1919----. +99% Es xe sane 3d mtge 4s, 1921..-... a= 744 -- es wees 
Denver Div. 4s, 1922.----. - 101% ro1lg 101% 23,000 | Iowa Cen. rst gold ss, 1938. =~ 9934. 00 98% 50,000 
Nebraska extension 4s, 1927 975% 97% 96% 185,000 | K.C.,Pitts.& G.rst&col.ss,t923. 80% 82 Bolg 176,000 
Nebraska extension, reg. .. to1 ah ss ---- | Kings Co. Elev. rst g. 55,1925 57% Ae =a ne 
Han, & St. Jo. con, 65, 19t1.. 4121. 7 erse Fulton Elev, rst 55, 1929.+65 38 38 36 5,090 
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Last 
sale, 

Lake Erie & Western 1st 5s.. 117% 
2d mtg. g. 5S, 1941.-.., ---. 103 
North’n Ohio rst g. 58,1945. *99 


Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. {1024 
Division bonds, 7s, 1899.... +104% 


Cons. coupon rst 7s, 1900... *1r1g 
Cons. registered 1st, 1900... 109% 
Cons. coupons 2d 75, 1903... 119 
Cons. registered 2d,1903.-. 119 
G. 3456S; 1997-----0-- 104 
G. 3%5, registered. ........ "+ 105% 
Det., Monr. & Tol.1st 75,1906 +1204 
Mahoning Coal 5s. .... ---. *125 
LehighValley Coal Co. rst gtd. 
Z- 58, 1933 -------------- 196% 


Leh.V. N.Y. 1st gtd g.44%s,1940 10344 
Lehigh&N.Y.1stgtdg.4s,1945- 90 
Leh.V.Ter.Rytst gtd g.5s,1941 1114 
Long Island 1st mtg. 75, 1898. } 1015¢ 
Ist con. g. 5S, 1931-- o* £16 
Gen. g. 48; 7938s --asa-cecus G4 
N. Y. & Rock.B.1st g.55,1927 {100 
N. Y., Brooklyn & Man. B. 
Ist con. g. 5S, 1935 -----. 107% 





Ferry .4365,.2922-seceasnccas *90 
Louisville & Nashville— 

Consolidated 7s, 1898....... 10234 

Collateral trust g. 55, 1931-- ror 


Cecilian branch 7s, 1907.-.. +106 
New O. & Mob. 1st 6s, 1930. t12144 
New O. & Mob. 2d 6s, 1930. f 107 
General mortgage 6s, 1930. 116% 
5p.c.50 yeargid bonds, 1937 99 
E. H.&Nash.1st g. 6s, 1919. *113 
Ten-Forty g. 6s, 1924..--.-. t1004 
St. Louis div. rst 6s, 1921.. {121 
St. Louis div. 2d 3s, 1980... +67 
Nash. & Decatur 1st 7s, 1900. j 1074 
So. & N. Ala. con. g. 55,1936 *93 
Unified gold 4s, 1940...---. 87 
Pensacola & At. 1st 6s, 1921 * 108 
Pensacola Div. 6s, 1920-... {103% 












Ky Central gold 4s, 1987... 9 
Nash., Flor.& S.rst g.55,1937 8844 
L. & N. and Mob. & Mont. 
ist g. 44S, 1945..------ f106% 
Met. Elevated rst 6s, 1908 120% 
2d (65;:L850nssesencweseuewes 103% 
Man. Ry con. mtge 45,1990 95% 
Mexican Cen. con. g. 4s, 1911. 66 
Mex. Inter. 1st g. 4S, 1942---. +69 
Mex. Nat. 2dince. g. 6s,B.,1917 $13 
Michigan Central— 
1st consolidated 7s, 1902 114% 
Mortgage 4s.......-- - +106 
Registered - . - fioz 
6s, 1909.. = £20 
5S, 1931-. - 127% 
58, reg., 193 exer 
1st consolidated 5s, 1902.... 106 


Minneap. & St. L. 1st 7s, 1927 +143 


TStCOR. 8.155, 1OZ4 eco ccsccs 106% 
Iowa ext. 1st g. 7S, 1909.... #127 
Pac. ext. 1st g. 6S, 192T.-... fra14 


Southwestern Extension.... - 129 





Mo., Kan. & East. 1st 5s, 1942 95 
Missouri, Kansas & Texas— 
ist mortgage 4S,1990-..... 863% 
2d mortgage 45s, 1990. -- . 63% 
ZS eExt.-S. GS); X944. 2 deecces a +85 
K. C. & Pac. 1st 45, 1990... *67 
Dal. & Waco ist5s, 1940... 78% 


M.,K. & T.of Tex. 1st 55,1942 82% 
Mo. Pacific rst con. g. 65,1920. 
PBrUst P.15S) 9G 7 veces oem 
30i7S, 1906. = sone eaase 





1st collateral g. §s, 1920 .... 67 
Pac. of Mo. 1st ex. g.45,1938- 104% 
Pac. of Mo. 2d ex. g. 5S, 1938. * 109 
St.L.&1.M.1stex.g.4445,1947 108% 


St.L.&1.M.Ark.Br.1st7s,1895 *106 





Gen. con. ry & l. g.55,4931- 8836 
Mobile & O. new 6s, 1927 -.. 12t% 
1st extension 6s, 1927 .. o.* 159 

Gen, mtge 45, 1938..--.---. 76% 
St. L. & Cairo gtd g. 45,1931 185 
Morgan's La, & Tex. 65,1920. 114 
Nash.,Chatt.& St. L. rst 78,1913 ¢ £33 
WG '6S)°1QOT Uaasnas saudniasce f105%4 
tst con. g. 5S, 1928........ 103 
New York Central— 
N.Y. C. & H. 1st c. 7s, 1903 119% 
N. Y. C. & H. rst r., 1903... 119 
Debentures, 5S, 1904.---... try 


Debentures, 5s, reg., 1904 .. *110 
Debenturé,; 45.202. .0-2<.66 ¢104% 
Debenture, 4s, reg. ---- 1103% 
Deb. ctfr. ext. g. 4S, 1905... $104 
Deb. ctfr. ext. g. 45, reg.-.. {104% 
Harlem rst mtge7s, c., 1900 + 107% 





Harlem rst mtge.7s,reg.1900 1087, 
West Shore gtd coupon 4s..  11r 
West Shore gtd 4s, reg.--... 110% 


Beech Crk. 1st gtd. g.45,1936 {10744 
Beech Creek rst gtd 4s, reg. ¢105% 
N. J. Junc. R. gtd rst 45,1986 +103 
R.W.& O.cons.1st ex.5S,1922 120% 
U.&BlackR. gtd. g. 4s, 1922 ¢ 10746 
New York & Nor. ist g. 58, 1927 +1224 
N.Y. & N. E. ist 6s, t905.... #114 


ASt' 78) TOG5. 2s oc wea ER ec 
N.Y.,C.& St. L., rst g. 48,1937- 106% 
ESt) 45; SOG7 ATOR sca wcaee eee f 103 


N. Y. Elevated rst 7s, 1906.... +1083 
N. Y., N. H. & H. Deb. Cer... *141 


Small Honds...5cc6 > caesses I4e 

ist registered 4s, 1903...... 104% 
N. Y., Sus. & W’n— 

2d g. 4145, 1937------------ 





Termina! 1st 55, 1942 
ist refunding 5s, 1957-- 





General mort. g. 5s, 1940... 86% 

Mid. of N. J. 1st 6s, 1910... 120 

Wilk. & E. 1st gtd g.5s, 1942 *9344 
N. Y., Ont. & W'n— 

Con. 1St g. 5S, 1939------0- 107 

Refunding 1st g. 4S, 1992--- 97 
Norfolk & West. gen. 65, 1931.- *121% 


1st con. g. 4S, 1996 
New River ist 6s, 1932 - 
Adjustment 5s tr. ctfs .. 





Equipment g. 5S, 1908 ..... }82 
100 yr.mtge g.5s tr.ctfs.,1990. [67 
Nos, above 10,000......-... 64 
Clinch. Val. rst g. 5S, 1957-- +55 
Tr. Co. ctfs.,M. & W. div... {67 


Col,Con.&T.1stgtd.g.55,1922 } 101 





SciotoV.& N.E.guar. 4s,198y 844% 
No. Pac. gen. 1. g. 1st coup. 6s. 120 
Gen. l. g. rst reg. 68, 1921... 117% 
Prior lien 45, 1997....--<«<0 95% 
Prior lien reg... .- - 91% 
General lien 3s, 2,047-...... 60% 


St. Paul & No. Pac, 6s, 1923. *128 
St. Paul & No. Pac. 6s, reg. $126 
Nor. Pac.Ter. Co. 1st g. 68,1933 105% 

Ohio & Miss, con. s. f. 75, 1898. {103 


Consolidated 7s, 1898...... 103 
2d consolidated 7s, 1911... $120 
ist Springfield Div. 7s, 1905 104 
ust PON. 5S, 1932... ween e t79 


Ohio River R.R.1st g. 55, 1936. $195 


Genes; 2039 hence ane t85 
Ohio Southern gen. g. 4s, 1921 fF 14 
XSb65, F99RC sce detiweasw awe {80 
Omaha & St.L.R.istg. 48,1941 861% 
Oregon Imp. Co. 1st 6s, 1910.. f 108 
Eng. Trust ctfs. of Dep.... 101 
Con. mtge g. 55, 1939 ------ 132% 
Tr.Co.reor. ctfs, 3d inst.pd. 45% 
Oregon R’y. & Nav. tst6s,1909 116% 
COM. &- 45, 1946. -cccerevvee 9398 


1897. 


—Week ending Dec. 16~ 
Low. Amt. sola. 


High. 
118 
103 


109% 
119 
11g 
104% 


mr1ry 
84 


107% 


1023% 

101% 

116% 
99 
87% 


88% 


120 
104 
96 


115 


120 


12746 


106 


106% 


103 


11944 
TI9 

108% 
rm1% 
110!4 
120% 


106% 
141 


85 
86%, 
120 


107% 
97 
79 


84% 
120 
120 


95% 
61% 
106% 


103 


104 
8644 


102 
454 

116% 
93% 


117% 


1024 


109% 
119 
119 
104 


20% 
103% 
95% 


11444 


120 
12744 


106 
106% 


94% 
8634 
63% 
738% 
82% 
95% 


71% 
107 


103% 


108 4g 


88 
121 


103 
119% 
11g 


108% 
110% 
1104 
120% 


106% 


14 


85 
86% 
120 


107 
96% 
77% 


83% 
119 
11744 

94 

60% 


105 
103 


103% 
85 

101 
42 

16 


92% 


6,000 
3,000 











1,00 
17,000 
17,000 





12,000 


5,000 
1,000 
1,000 


21,000 





22,000 


250,060 
175,000 


4,000 
80,000 
107,000 
6,000 
28,000 
82,000 
8,000 
4,000 
236,000 
22,000 
133,000 


5,000 


17,000 
10,000 


15,000 
59,000 
2,500 


3,000 





1,002,000 


908,000 


10,000 


11,000 








73,000 
136,000 
369,000 










































Last 
sale, High. 
Oregon Short Line non cum. 
fricy 55) Asp tate casaceee 58% 59% 
Ore.Sh.L'e Inc, “B"” &Col.tr. 39% 390% 
Ore. Short Line rst 6s,1922. 1234 1234 
Ore. Short Line con. 5s... 9834 99 
Oregon & Cal.tst gtd g.ss,1927__ +724 ai 
Pennsyivania Railroad Co— 
Pa. Co. gtd. 44s 1st c., 1921 114% 114% 
Pa. Co. gtd. 44%s ist r., 1921 114% 114 
P., Ft. W. & C. 1st 7s, tor2.. $142 ‘and 
P., Ft. W. & C, 2d 7s, 1912... t14ty fate 
P., Ft. W. & C. 3d 7s, r912.. +126 == 
Clev. & P. Con. s. f. 7s, 1900. ¢ 109 - 
Chic., St. L. & Pitts. rst con. 

by Lee canes PRIS re 
P., C. & St. L. rst 7s, 1900... fr114 =" 
Pitts., C. & St. L. rst 7s, reg. froggy ss 
P. R.R. Co. 1st r. €. g. 45,1923 f 108 te 
P.,C.C.& St.L.g.4%s,A,r940 mri 111g 
P.,C.C.& St.L.g.4%s,B, 1942 11144 m1 
P.,C.C.&St.L.g.4%s.C, 1942. F105 a 
P.,C.C.& St.L. g. 4s, D,1945. f 102 55 
St. L..V. & T. H. gtd 7s, 1897 + tor <a 
United N. J. R.R. & Can. Co. 

en. 45, 1944 ----- atc sann F114 oo 
Alleg.Val.gen.gtd.g.4s,t942 f 102 =) 

Peoria, D. & E. 1st g. 6s, 1920. $1034 = 
Eng. Tr. cts 2ecte eee ceeee }*ror as 
2d Tr. Co. ctfs.. > aa ae 
Evansville div... - ft0o2% <s 
Evnsv.div.1stg.6s,Tr. Co. ctfs to5% a 

Pitts., She.& L.E.1st g. 55,194 * 1055¢ = 

Pittsb, & West. 1st gold4s,1917. 80 80 

Reading Co. gen. 45, 1997..-. 85% 85% 

Rio G, J’n rst gtd g. 55, 1939. +90 sa 

Rio Grande West’n rst 45,1939 82% 83% 

S.A. & A.P. rst gold gtd 4s,1943 6044 6044 

St. J. & G. 1. rst 2-3 4s, 1947 - 70% 71 

St. Louis, Alton & T. H. rst 

and term. g. §S..-...-.-- +106 % cS 

St. L, South’n 1st gtd 4s, 1931 $90 ae 

St.L.&S.F. 2d 6s, class A,1goo. *114% = 
2d 6s, class B, r906......... *114 a, 
2d 6s, class C...... ¥r145g os 
General mortgage 5s...-... 104% 105 
General mortgage 6s,1931.. 119g 119% 
1st trust g. 5S, 1987 ..... *95 ae 
GAS) 1990- oe ac occ ecseeeee 76% ° 8677 

St.L.Swn.1istg.4sbdctfs1989 734% 73% 
2d g. 4s bd cfts 1989--..-.. - “28 a 

St. P., M. & M'toba rst 7s, 1909 ¢ 107 to 
30 165, 2906. aneucceane escce 320kg 86x24 
Dak. Ex. 6s, 1910 co aor 121 
Ist con. g. 6s, 1933-' -. *130 Fe 
Reduced to 444s..... ee 108 
Montana Ex. 4s, gold, 1937- 93% 93% 
ExtiydS, X02. 2 aceaoe serene 18956 os 
Montana Cent. gtd 5s, 1937. $106 <= 
Mont. C, rst 6s int. gd, 1937 ¢122% ani 
Registered 7.22.0, -2 scene +115 ES 
Minneap.Union Ist g-68,1922 F126 Ac 
E. Minn, rst div.tst g.58,1908 {107 o. 

St. Paul & Duluth eds. ...... 107 107 

Seat.,L.S.& E.Tr.ctfs asst paid 40 40% 

S. Carolina & Ga. rst g.58,1919 9414 95% 

So. Pac. orCal. rst g.6s,1905-12 10754 109 
S.Pac.ofCal.1istcon.5s,1937. 92 92% 
S.Pac. of N. Mex. 1st 6s,1rgt1 108% 108% 
Southern Pac. of Arizona 1st 105 105 
Aus. & Nthw’n ist g.5s,1941 89 89% 

So. R’y rst con. g. 5S,1994--- 94% 95 
Col.&Gr'nvillerstg.5-6s,1916 * t164g a 
E.Tenn.reorg.In.g.4-55,1938 t92!g cz 
E. Tenn., Va. & Ga. Div. 5s. f £15 ae 
E.T.,Va.&Ga.con.1stg.5s,'56 1094 1104 
Knoxville&Ohiorstg.6s,1925 117 1t7 
R. & Danv. con. g. 65,1915. 124% 1244 
R. & Dany. deb. 5s, stamped f 100 Py 
Richmond & Danv. Equip fiot we 
Ga. Pac. Ry 1st g. 5-65, 1922 {120 as 
Va. Midland gen. 5s, 1936-. £03 103 
Va.Mid,gen.s5s,gtd stpd,1936 -r0o2% va 
West’n N.C.1st con.g.6s,1914 f 115 = 

Ter. Ass’n of St. L.con. g.5s. 108 108 
St.L.M.BgeTer.gd g.5s,1930 f 103 aA 

Tex. & N.O.Con. Mtge 55,1943 9814 9844 
Sabine Div.scc.0 <csssene EQS a 

Texas & Pacific— 

Eastern’ Div stecincscateoiee’ *108 24 
1st gold 5s, 2000... ~ 97% 98 
2d gold inc. 5s, 2000 -.--- -- 20% 30% 

Toledo & O. Cent. rst 5s, 1935 106 106 
Kanawha & Michigan 4s... *79 aS 

T., St. L. & K.C. 1st g.6s,1916 +70 ie 
Tol., St. L.& KC... Te. Roo eg 8914 

Tol.,Peoria&W’'n.1st 45,1917... 72 72 

Union Pacific—1st 6s, 1896... 1024 102% 
Tr. ctfs. ex. mat’d coup .... *114% » 
mStiGS) 28972026 meewenee 102% 
Tr. ctfs ex. mat’d coup 4 
TSt 6S,70898 (seen sce 102% 
Tr. ctfs ex. mat’d coup..... *114% ae 
1st 6S, 1899 -.---------- --- 1027 102% 
Tr. Co. ctfs ex. mat’d coup.. f1144% oe 
Ext. Sinking fund 8s, Eng. 

Tr Cas ctieseeceee eee 110 112 
Eng. Purchase Money cts. - Itt m11% 
Col. tr. 444s, tr. ctfs....:-.. - 48% 48% 
Col. tr. 6s, g. notes, 6244% 

principal paid........--- 43% 43% 
Kan. Pac. 6s, 1895, tr. ex. mt. Fr1o's AS 
Kan. Pac. ist 6s, 1896, tr. ex. *89 a 

COUP wicecas nee tan ae firth 5 
K. Pac. rst can és, Tr.certfs. 85 87 
Utah. North. 780) sviaswieae 120 120 
Den, & Gulf tstcon.g.5s,19039 474% =o 
Den. & Gulf Trust eck ctis... 50 51% 

Wabash— 

Wab. R.R. Co. ret: 58,1939. 107% 107% 
Wab. R.R. Co. 2d 58, 1939-- 81 814 
Deb. Ser. B, 1939 

Det. & Chic /Ext.cace.cen 100% 

W’n N.Y. & Pa. 1st 55, 1937-- 109 109 
Gen, g. 2-3-45, 1943 ------ et 47 
Income). i sesa<se oeeheae ti2 Ke 

Wheel.& L.Erie 1st g. 5s, 1926 to2% eo 
Bugs Troctis-tecsoeehoe sae 100 100 
Wheeling Div.......----. te EFT a 

Wiscon. Cen. 1st trust 58, 1937. +34 =e 
Eng. Tr. Co. ctfs....-.-. aa 4 R456 35 

MISCELLANEOUS BONDS, 

Am. Cotton Oil deb. g. 8s, 1900 109 109 

American Spirits Co. 1st g.6s. 74 74 

American Tobacco scrip. ..... 79 » 80 

B’klyn Rap. Tran. g. 5S.----. 93 93% 

B’klynU.G.Co, 1stcon.g.5S,1945 125g 112% 

B’klynW.&W.Co.1stg.55,1945- 99 99% 

Detroit'Gas Ssiccc cen 97 97 

Ed.Elec.Il.N.Y.1st c.g. $5)1910 mmIZy% 111% 

Gen. Elec. Co. deb. g. 55,1922 100 100% 

Laclede Gas rst 55,1919.----. 103% 103% 

Met. Street R'y gen. 5s 113% 
Broadway & 7th Av.....-.. 1204 
Lex. Av.& Pav. Ferry 1st g. 

§3;'2999 -catcences sees 120 120 
Col. & Ninth Av. tst gtd 5s. 120 120 

People’s Gas & Coke Co. of 
Chicago con. 6s m4% 114% 
BAEC OLE GS Soeandes sane coe 105 105 
Chic. Gas Light & Coke 1st 

gtd £155, '%9037-2..- 25, ba 106 106% 
Eq. Gas & Fuel of Chicago 

ist gtd g.6s,1905........ 106% 106% 
Consumers’ Gas of Chic. 5s. 101% 10114 

Stand. Rope & T. 1st g.6s,1946 59% 59% 
ENGOMC'.. <-c1g: Son ekeeeee 12 12 

Tenn.Coal, Iron & RR. 

Div., 1st g. 6S, 1917..-..<5 =, 8% 8r 
Birm. Div. ist con. 6s, 1917. 86% 861g 

U. S. Leather'Co. 65 ........ 115 115 

Western Union col. tr. 5s, 1938 109! ° 10 
Debenture'7§scdecesecsces kas 105 








—Week ending Dec. 16~ 
Low. Amt. sold, 


58 

39 
123% 

98% 


114% 
Im4 


103 


98% 


97% 
29 


106 


88% 

72 
102% 
102% 


102% 
102% 


110 
I1o 


103 


112% 


120 


120 
I20 


114 
105 


106 


“10s, 


10L 


59% 


12 


8r 

86% 
115 
109g 
105 


21,000 
20,000 
15,000 
93,000 
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THE STATE OF TRADE. 


{A Summary of Special Telegrams to BRADSTRERT'’S.] 








; 

‘ A sensible quieting of demand in wholesale lines 
is reported as the holiday season and the annual 
a stock-taking period approach. Chief among the 
favorable features of the week has been the en- 
larged inquiry at higher prices for steel in various 
forms, accompanied by advances in the prices of 
sorts most affected. A correspondingly heavy busi- 
ness has developed in pig iron and prices show 
but a slight shading in face of the immense current 
production. 
feverish and prices are practically unchanged from 


The wheat market has been less 


_ aweek ago, while corn, oits and sugar are addi- 
tions to the list of products showing advances. 
The unsatisfactory outlook for cotton goods is 
reflected in reductions in bleached goods to the 
lowest point ever reached, while some cotton yarns 
show weakness. Anthracite coal is weak, although 
production has been curtailed and talk of further 
restriction is heard. With these exceptions, the 
_ price situation is one of quite exceptional steadiness. 
_ At the east trade in wholesale lines is quiet, but 
_ retail trade has been stimulated sufficiently to allow 
The 


unsatisfactory position of the cotton-goods trade 


of a fair reorder business in seasonable lines. 


may result in a general movement to reduce wages 
_ in New England mills. Against this the employees 
will propose a partial or general shutdown to reduce 
some portion of the weight of overproduction now 
_ resting on the market. Manufacturers of woolen 
cloths are running on small margins and look to 
a change to heavy-weight goods to improve the 
situation. 
west is one of unimpaired strength, although 


The trade situation west and north- 


milder weather checks distribution of winter-wear 
goods. Notable among favorable features is the 
_ improved inquiry at higher prices for several kinds 
of steel, especially billets and wire and _ nails. 
Particular activity is noted at Chicago, St. Louis 
_ and Pittsburgh in these lines, while holiday trade 
remains active and collections are almost uniformly 
good. 

_ The approach of the holiday season has induced 
freer realizing on cotton by planters and others at 
‘the south, and increased activity is noticeable in 
retail lines and among jobbers in seasonable goods. 
Collections are slightly better in consequence, al- 
_ though the low price of the staple is a discouraging 
feature. 
-products, the southern business presents many en- 


Aside from price depression in its chief 


couraging features, notable among these being the 
active demand and firm or higher prices for Louisi- 
ana sugar and rice and leaf tobacco. Export 
trade on the Pacific is very heavy, and shipments 
of wheat, cotton and lumber are of large volume. 
; Preparations for an immense Alaskan outfitting de- 
trade holds its own. Business failures show a 
rather smaller than usual ante-holiday total, aggre- 
gating 283, against 292 last week, 359 in this week 
a year ago, 385 in 1895, 309 in 1894 and 353 in 1893. 
The New York stock market has been inclined to 
react on realizing by professional operators. Bullish 
sentiment is still prevalent, but an advance in call 
money, due to payments by the Union Pacific syn- 
dicate with the Treasury, has checked buying for 
the moment. Bonds are less active, investment 
7 issues holding firm, while speculative bonds have 
_ Teacted with the stock market. 
_ weaker in sympathy with the hardening of money 
_ Yates. Demand sterling is 4.85@4.85%. 
Bank clearings totals are again very large, ag- 
_ gregating $1,369,000,000 at 87 cities of the United 
_ States, exceeding last week’s large total by over 
I per cent. and the total for this week last year by 
26 per cent. 
_ there is a gain shown of 15.5 per cent., with 1894 
7 of 34. per cent. and with 1893 of 43.6 per cent. 
The excess over the 1892 large total is fully equal 


to that over last week's total, and the gains as 
a « ; 





Exchange is 


Compared with this week in 1895 






compared with 1891 and 1890 are, respectively, 10 
and 22 per cent. Heavy gains at leading cities 
are a feature of the week. The increase at New 
York, as compared with 1896, is over 38 per cent., 
and the gain outside of that city is in excess of 10 
per cent. 

October gross and net railway earnings make the 
least favorable showing of any month since last 
summer. The total earnings of 76 systems for the 
month aggregate $70,939,840 and the net earnings 
$25,803,532, gains of, respectively, 6.7 and 7.2 per 
cent. over October a year ago. 

Wheat exports show a heavy falling off from 
recently preceding weeks, aggregating as they do 
(flour as wheat) 4,604,399 bushels from both coasts 
of the United States and St. John, N. B., against 
6,266,159 bushels last week, 4,222,714 bushels in 
this week a year ago, 2,458,323 bushels in 1895, 
2,536,292 bushels in 1894 and 3,217,050 bushels 
in 1893. Corn exports are over 1,000,000 bushels 
larger than last week, aggregating 4,129,878 b'sh- 
els, against 2,814,150 bushels in this week a year 
ago, 2,057,790 bushels in 1895, 658,000 bushels in 
1894 and 559,000 bushels in 1893. 

Mild weather on the coast of Canada and heavy 
rains in Quebec and Ontario have interfered with 
The failure of 
the Labrador fishery this year is reported to be 


wholesale and retail trade alike. 


causing poverty in Newfoundland. In Ontario 
farm produce is moving quite heavily in spite of 
bad weather, and cold weather is hoped for to help 
general business. At Montreal wholesale trade is 
rather light and retail trade has been checked 
temporarily by heavy rains. The total clear- 
ings at six Canadian cities for the week ending 
Thursday aggregated $26,774,270, an increase of 
I per cent. over last week and 14.5 per cent. over 
last year. Canadian failures this week number 43 
against 23 last week, 39 in the week a year ago 


and 42 in the year 1895. 








FINANCIAL. 


The Money Market. 

Last week’s New York bank statement indicated 
a loss of cash holdings, explained by calls for 
money from southern cities, which, though not 
large, have continued during the present week. 
This, however, was supplemented by the prepara- 
tions for the payment of the fourth installment of 
the Union Pacific purchase money, amounting to 
$8,500,000, into the Treasury, and not to the depos- 
itory banks, as had been done thus far. The mat- 
ter is discussed in fullin another column. It caused 
a very general tightening in the New York loan 
market, and call loans, which were 1% @2 per cent. 
on Saturday last, advanced to 2@2%, and on 
Wednesday touched 4 per cent., though on Fri- 
day the rate was 2% @3 percent. A firmer feeling 
also appeared in time loans, the rate for sixty to 
ninety days being 3@3% per cent. and the same for 
longer arrangements. Mercantile paper is prac- 
tically unchanged, a moderate supply finding a 
ready market; but in this department also rates are 
somewhat better on the basis of 3% @4 per cent. for 
doubles. 


Discount Rates and Exchange on 
New York. 
(By Telegraph to BRADSTREBRT’S.] 


—— Time loans———. ——_New York exchange 





This week, Yearago. This week. Last week. Yr ago. 

Boston ....24@4 3%4%@4 8cP 8cP scD@Par 
Providence. 44%@ 5 6 Par Par Par 
Hartford...3 @4 3%@ 4% Par Par Par 
Phila...... 34%@ 6 4 @6 Par Par Par 
Pittsburgh.6 @7 6 @7 Par Par Par 
Buffalo....5 @7 6 @8 Par Par Par 
Baltimore... 5 @6 4 @4% Par Par Par 
Chicago... 44@6 6 @7 jocP Par 4ocP 
St. Louis... 6 @7 6 @7 a5cD 25cD Par 
Cincinnati. 4 @ 6 5 5ccP 5ocP socP 
Kan. City.. 7 @ 8 8 @10 Par Par Par 
Cleveland.6 @7 6 @7 75cP 75cP $1.00P 
Louisville.. 7 7 Par Par 50cP 
Milwaukee. 6 @ 7 6 @7 25cP Par 4ocP 
Minneap ..5 @7 7 @8 5ocP Par $1.10P 
St.Paul....5 @7 7 @9 $1.00P 4ocP $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha.... 7 @ 8 8 @to $1.00P $1.00P $1.00P 
Duluth....6 @7 8 socP 5ocP $2.00D 
St. Joseph. 7 @ 8 7 @8 $r.coP $t.0c0oP $1.00P 
Detroit .... 6 7 $1.00P $1.00P $1.00P 
Indianap-.6 @&S 6 @S F1,00P $1,00P $1,00P 


—Time loans—_-— ——New York exchange 
This week. Year ago. This week. Last week. Y’r ago. 





N. Orleans. 6 @ 8 6 5socD socD 75cD 
Memphis..6 @ 8 7 @8 Par Par Par 
Nashville.. 6 @ 8 6 @8 saws ae $2.50P 
Galveston . 8 8 $1.25D Par $2.50D 
Augusta... 8 7 @8 $1.00P $1.00P $1.50P 
Savannah.. 8 @u10 8 @ro0 Par Par Par 
Charleston. 7 @ 8 7 @8 Par Par Par 
Birm’gham. 8 8 @t10 Par Par $1.00P 
Little Rock 8 8 @10 $2@$z2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @r1o 8 @r10 $1,25P Par $1.50P 
Seattle .... 8 @1o 10 @12 $1.25P $1.25P $1.2<P 
Tacoma... 9 @u11 9 @iI Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C'y 8 @t1o 8 @10 $1.00P $1.00P $1.00P 
Montreal... 6 @ 7 6 @7 Par Par $1.25@ $1.50P 
Toronto...5 @7 5 ra4gcP 1244cP Par 


Rates for Money on Time and on Call. 




















{By Telegraph to BRADSTREET’S.] 
Cadl loans. 

Cities. The market. This week. Last week. Last year. 
Boston ..... eLweae GICEs 2 G3 2 @3 2 @2% 
Providence .. .... Steady. 3 3 4 
Hartford .. Bae hen 3 3 2 @3 
Philadelphia -- Quiet. 24%@ 3 2%@ 3 3%@ 4 
Pittsburgh .. -- Easy. 6 @7 6 @7 6 @7 
Baltimore . -- Quiet. 3%@ 5 34@5 4 @ 4% 
Buffalo .. -. Easy. 5 5 6 @8 
Chicago... -- Steady. 34%@ 4 3 @4 54%@ 6 
St. Louis... -- Easy. 6 @7 6 @7 6 @7 
Milwaukee ... Easier. 5 5 5 
Cincinnati........ Easy. 2 @3 2 @3 3% 
Louisville ........ Active. 6 6 6 
Kansas City ..--.. Active. 7 @8 7 @8 8 @1o 
Minneapolis...... Easy. 4 4 5 
Duluth .......... Easy. 4 @5 4 @5 7 
Ste EO osccesenas Easy. 5 @7 5 @7 6 @7 
Detrolta.os.ss--s a Easy. 6 6 7 
Indianapolis. ..... Easy. 6 @8 6 @8 6 @8 
Denvet/cs<o<<ces Easier. to @12 ro @1z2 10 @iz2 
Cleveland ........ Easy. 6 @7 6 @7 6 @7 
St, Joseph....-... Easy. 6 @7 6 @7 7 @8 
New Orleans ..... Easy. 4 @5 5 @6 6 
Memphis.... Active. 6 @8 6 @8 7 @ 
Charleston .. Easy. 7 @8 7 @8 7 @ 
Birmingham. Easy. 8 8 8 
Nashville ... Active. 6 @7 6 @ 6 @8 
Richmond. Easy. 6 @7 6 @7 6 @7 
Augusta... Easy. 7 7 7 @8 
Little Rock ..-... Easy. 8 8 8 @ro 
Portland ....<-.<. Stringent. 8 8 8 
Seattle-sc cs <cene Easy. 8 @u10 8 @10 9 @i1 
DRacOMd socqna. cen Close, 10 10 10 
Los Angeles. ..... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @r1o 8 @to0 8 @x10 
Montreal .... .... Easy. 4 4 4% 
Terontosdussc.css Firmer. 4 4 5 





The New York Banks. 


The increase of $9,981,300 in loans and of 
$8,891,300 in deposits are the only noticeable fea- 
tures of last Saturday’s bank statement. While 
the changes in question may be ascribed in part to 
the payment last week of the third installment of 
the Union Pacific purchase money, the appreciation 
in stock-market values and the increased demand 
for money in business circles are also regarded as 
factors in the case. The decrease of $1,012,700 in 
cash holdings is apparently the result of demands 
for money af the south following the revival of busi- 
ness and the large movement of cotton there that 
has resulted from the raising of the yellow-fever 
quarantines. Asa result of the other changes the 
surplns reserve decreases $3,235,525, the figures of 
the statement comparing as follows with those of the 
preceding week : 






Dec. 4,'97. Dec. 11,'97. Changes. 
Loans ..... a-eee---- $597,774,000 $607,725,300 Inc. $9,981,300 
Specle:os.cn-a20 =- 104,489,800 103,879,900 Dec. 609,900 
Legal tenders....... 84,202,800 83,800,000 Dec. 402,800 
Deposits ...-... 666,278,600 675,169,900 Inc. 8,891,300 
Circulation 15,916,000 15,854,200 Dec. 61,800 
Total reserve.... 188,692,600 187,679,900 Dec. 1,012,700 
Reserve required.... 166,569,650 168,792,475 Inc. 2,222,825 
Surplus reserve...... 22,122,950 18,887,425 Dec. 3,235,525 


At the corresponding date last year the surplus 
reserve was $31,606,350, against $18,391,325 in 
1895. 

The weekly statement of banks in New York and 
vicinity not members of the Clearing House, but 
clearing through members, issued on last Monday, 
presents the following comparisons with the figures 
of the preceding week : 









Dec. 4,'97. Dec. 11,'97. Changes. 

SGGOS~ cane swae «+--+ $60,234,000 $60,239,900 Inc. $5,900 
Circulation... > 1,374,300 1,364,200 Dec. 10,100 
Net deposits. ..... -.-. 64,276,100 64,780,200 Inc. 504,100 
Deposits with Clearing- 

House agents......-- 7:945,100 8,439,200 Inc. 494,100 
Deposits banks and 

trust companies . = 2,546,100 2,442,400 Dec. 103,700 
Legal tenders... - 4,015,400 4,115,700 Inc, 100,300 
SPSCOS 2. cesiccdewesewe 3,190,900 3,278,700 Inc. 87,800 


The surplus reserve of the nonmember banks in- 
creased $452,475 for the week. 


The Boston Banks. 








Dec.11,°97. Dec. 4,"97- Changes. 

Loans .........----- $181,458,000 $180,208,000 Inc. $1,250,000 
Circulation 6,233,000 6,418,000 Dec. 185,000 
Deposits osacss coe ss 129,403,000 127,695,000 Inc, 1,708,000 
Due from reserveagts 32,193,000 31,177,000 Inc, 1,016,000 
Legal tenders...... 4 9,845,000 9,591,000 Inc, 254,000 
Specie 11,329,000 $1,829,000) ' Plas asta 

Surplus FEserve eveee — 31463,000 312381304 Dec, 67,714 


SII 








Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED DEC. 16, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO ** BRADSTREET'S,” | 


Compared with 
Week ending weekin 1896. Weekending 
Clearing houses. Dec. 16,'97. Inc. p.c, Dec. p.c. Dec.9,'97. 







































































New York........ $837,885,313 38.3 «---  $809,526,094 
Boston ..... 111,185,565 14.4 cae 106,121,225 
Chicago .. 102,£12,005 6.7 111,405,878 
Philadelphia 70,212,169 14.3 73+770,508 
St. Deus... <. 29,688,621 11.7 ee 30,068,223 
Pittsburgh .. - 15,271,205 12.5 sence 16,009,963 
Baltimore ....... 1757095327 27-5 nea 17,243,230 
San Francisco. ... 16,931,903 14.9 Hae 16,248,860 
Cincinnati ....... 13,947,950 13-9 aise 14,145,600 
Kansas City...... 10,854,163 ae 4.2 11,298,131 
New Orleans ..... 13,341,844 2.6 anes 12,493,277 
Minneapolis ..... 12,118,238 10.3 sin 12,514,946 
Detroit... 6,814,163 aaa 3-7 75398,263 
7+057,651 21.7 oss 6,776,637 

6,753,802 sss 6.5 7,196,932 

6,317,100 10.9 onae 5»353,700 

6,161,733 25.5 hoe 6,377,140 

5,106,690 3-3 Sian 5,832,720 

4,582,256 cant eece 59£73,955 

-- 5:495,789 = 47-0 esse 51507,644 

Indianapolis ..... 5,460,124 27.6 sax 5529555 
Columbus, Ohio .. 3,828,700 Scan 5-8 4,233,700 
Savannah. E 35371,158 8.2 3,462,577 
Denver 2,346,670 2.7 2,671,983 
Hartford.... 2,382,400 ene 2,496,212 
Richmond .. 2,511,876 3.2 24774,206 
Memphis ... 2,935,899 4-2 Pee 3,361,891 
Washington 2,234,707 31.0 ast 2,351,784 
‘Toledo. cccnes, 1,575,460 3-9 rae 1,772,509 
Peoria 2-3. 1,839,637 16.4 wane 2,012,054 
Rochester .. 1,874,688 24.9 asad 1,664,625 
New Haven . 1,655,493 12.9 sews 1,622,934 
Worcester .. 1,573,695 11.2 ore 1,419,225, 
Atlanta ....... 1,847,163 tus i 1,925,487 
Salt Lake City ... 1,645,234 Kose 12.4 1,889,009 
Springfield, Mass. 1,490,729 13.6 Tae 1,255,391 
Fort Worth 2,059,552 6.2 ate 2,040,940 
Portland, Me... 1,324,810 ee 5-5 3,450,556 
Portland, Ore .... 2,139,487 36.4 note 2,547,823 
St. Joseph <...ss0 1,383,106 seats eee 1,533.465 
Los Angeles... 2,296,121 12.2 Se 1,543,235 
Norfolk. .<..<. 947,523 4252 13.6 1,042,661 
Syracuse... 1,086,347 15.7 Pe 1,140,929 
Des Moines. 1,352,597 15.0 ae 1,2 44,820 
Nashville ....... 1,104,999 oe 2.3 1,428,618 
Wilmington, Del. 662,730 Aone 1.7 692,446 
Fall River ...... 2 9551964 SS eee 2.6 1,042,468 
Scranton...... 7 913,768 12.7 acus 934,584 
Grand Rapids.... 1,068,718 33-8 ous 971,802 
AMErHBEM 5 coe aiaae 1,127,790 20.4 mame 1,167,639 
Lowell Joo .cecee 661,538 15.9 fs 606,412 
Dayton, Ohio~ 694,724 24.1 aed 815,542 
Seattle ..... 1,099,675 19.9 Aaa I,5€0,937 
Tacoma .. 731,225 52.6 eae 917,031 
Spokane ... 748,372 12.9 waa 926,918 
Davenport .. 556,173 9-9 meted 615,616 
Sioux: City...-<<- 694,492 33-4 ae al 832,670 
New Bedford..... 513,023 1.7 inne 499,106 
Knoxville, Tenn-. 427,834 8.6 “Ee 435,590 
Opeka 24 snewese 5779123 eae 8.3 643,644 
B8irmingham 490,822 g.r dae 502,167 
Wichita ._.. 462,448 o+70 Ae 418,248 
Binghamton 342,500 13.6 oa 342,300 
Lincoiny.ccsus 506,638 4-9 ooee 476,212 
Lexington, Ky ... 382,171 32.1 25 444,870 
Jacksonville ..... 223,966 aa 10.5 215,809 
Kalamazoo ... 307,298 27-3 Scaw 317,972 
Akron’: 5.<.. 282,700 4.0 see 274,900 
Bay City...... 224,351 we 7-8 260,587 
Chattanooga .. 292,000 19.1 Pre 293,000 
Rockford, Ul... 224,086 20.4 oS 746,669 
Canton, Ohio. . 183,400 a 9-4 169,100 
Springfield, Ohio. 162,975 8.6 aeons 189,856 
Fargo, N. Decne 297,384 13.5 ee 372,882 
Sioux Falls, S.D.. 103,328 214.0 es 128,248 
Hastings, Neb.... 104,313 50.7 amare 106,722 
Fremont, Neb.... 99,017 74-0 core 82,305 
Youngst’n, Ohio§. 278,419 sees eeee 223.797 
Galveston} 8,153,600 4-9 ao 8,020,900 
Houstont....-. 8,673,178 11.4 Jase 7,813,524 
WHCG Ti snocscmcue 1,202,127 esse 63.0 1,290,258 
Totals, U.S.. 1, 368,948,283 25.9 w-ee 15352,205,381 
Tot., outside N.Y. 531,062,970 10.5 ae 542,679,287 


DOMINION OF CANADA, 














Montreal .....--. 13,269,251 £t.2 wel 12,901,554 
Toronto. 2.072282 8,321,549 14.3 a 3) 8,440,241 
Winnipeg....-... 2,158,412 18.7 ooee 2,489,308 
Halifax 2... 252. 1,708,106 44.5 econ 1,249,270 
Hamilton ........ 667,975 2.4 ard 792,048 
St. John, N. B. .. 648,977 24.6 Boe 670,869 

"Fotals:s0...22 $26,774,270 14.5 wate $26,543,290 


+ Not included in totals because containing other items than 
clearings. 


§ Not included in totals because of no comparison for last year. 


Silver. 


There has been a further sharp decline in silver 
at London, attributed to the renewed selling of bills 
in India by the Council for that country. This has 
checked the purchasing for export to the East, and 
resulted in a fall from 26%d. per ounce at the close 
of last week to 2515/;gd. The New York market 
has, as usual, reflected the course of quotations in 
London, the figures here falling from 583c. to 


56%c. 


SILVER PRICES. 


Dec.11. Dec. 13. Dec. 14, Dec. 15. Dec. 16. Dec. 17. 


London .. 26%d. 267d. 26%d. 26 5-16d. 264gd. 25 15-16d, 
New York. 583c.  584%c. 57%%¢. 5744c. 56%C. 56%gc. 


Foreign Exchange. 

The principal influence in the foreign-exchange 
market during the past week has been the harden- 
ing of money. Though call-loan rates have 
advanced no higher than 4 per cent., and though 
the average rate has not been above 3 per cent,, it 
promptly checked inquiry and brought a supply of 
bills upon the market. Posted rates were reduced 
on Wednesday %c., to 4.83@4.86, to correspond 
with the decline of actual business in dem :nd sterl- 
ing from 4.85% to 4.85 and in sixty-day bills from 
4.823% to 4.82@4.82%. Firmer money was also 
quoted in London at the beginning of the week, 
and under the circumstances a renewed advance in 
exchange here was expected. This anticipation 
was set at naught by the sudden firmness which 
appeared in our own money market, the circum- 
stances illustrating the controlling influence the 
relative condition of the money markets here and 
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in London exercise in connection with exchange 
rates. ‘There was some discussion of the possibility 
of gold importations should exchange decline 
further, though it is thought that they are unlikely 
in view of the temporary nature of the advance in 
money. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING. 


Dec. 1. Dec. 13. Dec. 14. Dec. 15. Dec. 16, Dec. 17, 
4.8344 4.83% 4.8346 4.8344 4.83 4.83 
@ @ @ @ @ @ 
4.8614 4.8644 4.8614 4.8644 4.86 4.86 


ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 


4.85% 4-853% 4.854 4.8514 4.85 4-85 
@ @ @ @ @ @ 
4.8516 4.85% 4.85% 4.85% 4.85 6 4.85 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING. 


4.8214 4.82% 4.8214 4.82% 4.82 4.82 
@ @ @ @ @ @ 
4.82% 4.827% 4.82% 4.825 4.82% 4.82 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8534@ 
485%; commercial bills, 4.811% @4.82%; francs, 
5.21% @5.20; reichsmarks, 94% @949/1,. 

The Bank of England discount rate is unchanged 
at 3 percent. The bank this week lost £419,000 
gold, which practically all went into domestic circu- 
lation. The increase of £3,316,000 in securities 
held would indicate heavy borrowings from the 
bank by the market at the Stock Exchange settle- 
ment completed this week. In the London open 
market discount has been very firm at 3 per cent., 
shading off after the Stock Exchange account was 
over to 215/;,@3 percent. Call money was 2% @3 
per cent., but receded to 244 @234 per cent. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending December Io, 1897: 























1897. 1896. 
Dry goods . - -- $1}534,862 $1,668,669 
General merchandise............-.- 5»395,570 6,848,743 
Totals for the week.......-...-- $6,930,432 $8,517,412 
Previously reported. ...........-.... 448,913,553 423,165,843 
Since January. 2.s.ccer-nsen pee £455,343,925  $431,683,255 


The exports (exclusive of specie) from New York 
to foreign ports for the week ending December 14 
were $4,350,706 below those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896, 
Ror the week .oo-sssaekecs oes chee $6,007,034 $8,399,140 
Previously reported.........-.----- 389,551,102 365,683,748 





$395,558,136 - $374,082,888 

Imports and exports of the United States for the 
month and eleven months ending November, 1896 
and 1897 (preliminary figures for 1897 corrected to 
November 15, 1897), as officially reported are as 
follows: 




















November. MERCHANDISE. 
Exports— 1896. 1897. 
$107,821,778  $114,608,301 
1,251,061 2,021,989 
DotalS =o 2.2.0cscewsenescatns 109,072,839 116,630,290 
l:ports—Free of duty boseabee! 1275559,000) 26,394,220 
DY PES Ea) (ANI ee a ete ee 22,223,382 25,958,051 
Potals 23. -seccswcccesecasease 50,043,288 52,3525331 
EXCESS Of Exports. cs cee 59,029,551 64,277,959 
Eleven months endine November 
Exports—Domestic -....... .-.----- 870,742,922 956,644,357 
BOLE |. Sacco sb ese ac a aceea aac 17,908,393 17,968,538 
Totals: ..<5sS.dsces ce eeseense 88,651,315 974,612,895 


{mports—Free of duty. = 290,053,¢09 


aoe 353s190,915 
UNEP. = Saae oat nee tweens ee aes 332,545,827 


33719905875 








622,598,896 



































OLOUALS «Seas wateese We woes sacs 5 691,091,090 
Excess of exports.......-.....-.. 266,052,419 283,527,805, 
November. GOLD, 
Coin and bullion—Exports. ......... 423,399 699,340 
IeBOrts. iss oon oe cee ccccece 75344,228 2,505,308 
Excess of imports..........--.- 6,920,829 1,805,968 
In ore—Exports.....-.- as = os 44,011 173 
PURO IAS og che annem ate se 143,072 509,071 
BRCESS Of MDOMNSs s<oe— 6 come ens 93,464 508,898 
Eleven months ending Novevtber. 
Coin and bullion—Exports.--.-----. 57:641,413 3315992589 
TRADOT Is. os veces ska ee ce sabe ees 100,194,167 26,918,837 
Extess if exports < <2. 2. .e- se ee ae 6,680,752 
Excess of imports........-- 42,552,754 oa 
Pn bre—Exports..- 55 6-< seen wateence 3,651 97,761 
Iniports. Joan. ooee eran ae oe 1,730,048 4,479,640 
ERcess Of imports). oc cce.nce- en 155525397 4,381,879 
November. SILVER. 
Coin and bullion—Exports.......-.-- 4,974,411 4:979:277 
EIN DOFtS 3 oe ees a ea'S anew an aaa eases 1,776,699 1,544,305 
Excess of exports 351975712 3,434,972 
In ore—Exports. .--. 148,232 1,334 
THporte.. «sce steel es awe lee 1,338,333 1,540,129 
Excess of imports <-<<.<..<.-... 1,190,101 1,538,795 
Eleven months ending November. 
Coin and bullion—Exports........--. 56,243,701 52,551,963 
BIRUGTIS Ae ot coe ade aon age ba oe ee 11,224,776 11,047,012 
Excess of exports .............. 45,° 19,015 41,534,951 
In ore—Exports. --.. 2 892,120 26.4759 
GOL ev eaeee es Cees eee eae 16,069,271 19,232,102 
Excess of importS....ccececeess = 151773151 48,9711343 





THE STOCK MARKETS. 


The New York Stock Market. 


Strength, accompanied by considerable irregu- 
larity, was shown in this week’s speculative move- 
ment. There has been to all appearances more 
public interest and outside buying in the market, 
but it has been in the main under the control of the 
bull leaders and bull cliques. London bought to a 
limited extent, but the increased favor in which 
Americans are said to be held there largely because 
of the Northern Pacific dividend is apparently con- 
fined to professional interests and does not extend 
to the public. Bonds have been strong, but some- 
what less active, and the movement in them as well 
as in stocks received a check from the hardening of 
rates for money, which began early in the week 
and became somewhat decided on Wednesday, 
when call loans were quoted at 3@4 per cent. This 
was the result of the fact that the banks do not 
consider it needful to go to the trouble and expense 
of depositing United States bonds with the Treas- 
ury to secure a deposit of the Union Pacific money 
as itis paid in and then find it almost impossible 
to lend it on call at 1% percent. The fact that the 
$8,500,000 paid this week was allowed to go into 
the Treasury and that the same course will be 
taken with the two succeding installments of a 
similar amount will hardly result in any stringency 
in the money market. The government has ar- 
ranged to anticipate payment by about a week of 
the $26,000,000 of currency sixes, which mature 
January 1. The advance of interest rates, small as 
it is, caused a decline in foreign exchange, and any 
further hardening would doubtless bring that market 
to the gold-import point. Still the street had one 
of its characteristic chills at the mere mention of 
higher rates for money, and professional manipu- 
lators in the latter part of the week worked in some 
instances for a reaction, with varying success. On 
Friday the market exhibited further weakness from 
this cause, but steadied at the close to an extent 
which might indicate that the professional bears 
had covered their shorts. 

It may be noted that there has been a lack of ac- 
cord between different parts of the list this week. 
In its early part Northern Pacific securities were 
the bull feature. London purchased the preferred 
on the declaration of the 1 per cent. dividend, and 
further support appeared, carrying it to 615%. The 
common stock was also active and rose to 223. 
Later on, while the Northern Pacifics lost part 
of this advance on profit-taking and speculative 
liquidation, the coal stocks were the objects of con- 
siderable attention. It is understood that powerful 
interests have forced a settlement of the coal 
troubles, and that the anthracite trade will be in 
better condition during 1898. It is also stated that 
something of importance will develop regarding 
Jersey Central, and that stock was the object of 
very good buying and effective support, rising 
from 84% to93%. The other coal shares were also 
strong, Reading first preferred selling up from 47% 
to 495g. Southern Railway preferred, on the dec- 
laration of a r per cent. dividend, thus repeating last 
year's experience, rose from 32% to 33%, and the 
resumption of dividend payments on ‘‘ Big Four”’ 
preferred hada good effect. In this connection it 
may be mentioned that Norfolk & Western is also 
expected to soon make another dividend on its 
preference shares. Manhattan has been very active, 
rising from 10554 to 107% and declining to 102% ona 
variety of rumors concerning the possibility that the 
underground rapid transit plans may be put into 
execution. The decision of the appelate division 
of the Supreme Court in favor of the Rapid Transit 
Commission’s plans for the underground precipi- 
tated vigorous covering by the short interest and 


carried the stock (ex-dividend) from 100% to 
102%. ‘The grangers were active and strong and 


Burlington again crossed par, being quoted as 
high as 1or% on Wednesday. In its case there 
are further intimations that the November net 
earnings are remarkably good, and it may be noted 
that the support in the stock came largely from 
Boston. The earnings of all the western roads 
continue to be encouraging, and Rock Island, St. 
Paul and the others were all strong, though in the 
reactionary tendencies of Thursday they declined 
with some severity. Sugar was the feature of the 
industrial group. It was first put up on the short 
interest, rising to 105%, and declined sharply on 
Wednesday because tbe directors at their regu- 
lar meeting on that day failed to take any action 
as to the extra dividend about which rumors had 
continued to circulate despite all denials. Local 
gas securities were unfavorably affected by delay 
in consummating the consolidation of the East 
River and Equitable companies and the circulation 
of rumors that a rupture of the whole arrangement 





might ensue, though at the end of the week this 
was denied. 


Boston Stock Market. 

The market has ruled quiet during the week, 
with prices rather easier as a whole. Atchison 
shows no change in price, with Chicago, Burling- 
ton & Quincy % point higher and New York, 
New Haven & Hartford Railroad 2% above last 
week's close. Boston and Montana closes 3 points 
lower, with Butte and Boston 1% off. Bell Tele- 
phone has worked 4% points higher, but Sugar 
closes 3% points lower and Bay State Gas 3% off. 
United States Leather continues dull and closes 
easier. 

Prices of principal shares, with volume of trans- 
actions, have been as follows: 

Week ending: 










Dec. 16, Dec.g, Dec. 16, Decxg; 

1897. 1897. 1897. 1897. 

Price. Pvrice. Sales. Sales 
Atchison, Topeka & Santa Fe. 13% 13% 2,604 2,269 
Chicago,Burlington & Quincy. 983% 985% 24,776 24,000 
Mexican Centralc-.. 3.2. -2oe- 6 63% 390 1,205 
New York, New Haven & H.R. 185 182% 352 440 
West End Railroad.......... 83 84% 6,755 7,686 
Calumet and Hecla.-.. 470 470 114 12 
Boston and Montana... 145 148 2,171 6,710 
Butte and Boston. 23% 25% 6,649 11,893 
General Electric... satel a4 34% 450 1,080 
Bell Telephone...........--. 264% 260 749 583 
United States Rubber Co__... 16 154 220 Ico 
Sugar ve soccer secenaaees 140% 55,016 79,713 
Bay State Gas ..... _ 3 151903 37720 
United States Leather 3 7 9 25 
United States Leather pref .. 644% 65% 150 400 


Total. valwe7bondS.-- oss. caccencecenesMeenaessamitaces $1,609,650 
Total number shares listed-- 108,913 
Total number shares unlisted _....-.... 84,260 





Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. to 

This week. Least week. date. Year ago. 
stocks, shares. 1,885,389 2,043,704 71,597:125 58,889,361 
Bonds, R, R.. $16,283,100 $19,465,080 $401,495,120 $361,005, 450 
Bonds. state... $67,400 $136,000 $2,122,000 $2,431,600 
Bonds, gov... $14,200 $96,500 $9,414,250 $26,368,000 

CONSOLIDATED EXCHANGE. 

Stocks,mng.. 30,675 317,680 145,184 1,318,125 
Stocks, R, R. 489,202 516,397 17,651,682 14,223,834 
Bonds, R.R.. $526,000 $476,000 $11,566,080 $5,974,400 


COTTON EXCHANGE—BALES. 





Cotton, op... 470,500 537:300 628,485,151 52,732,655 
Cotton, spot.. 1,086 263  * 413,199 245,381 
PRODUCE EXCHANGE—BUSHELS. 

Wheat, op... 9:230,000 14,220,000 1,251,135,000 585,029,600 
Wheat,cash.. 860,000 932,000 41,435,000 17,911,350 
Corn, op..... 635,000 1,965,000 44,361,000 71,228,000 
Corn, cash... 805,000 1,488,000 38,861,000 15,986,700 
Oats, op. 4 45,000 101,000 10,658,000 71563,000 
Oats, cash... 389,000 857,000 34,277,000 25,151,100 
Flour, cash.. 51,500 61,300 2,830,500 3,560,825 
COFFEE EXCHANGE—BAGS. 

Rio, futures... 75,800 102,500 4,001,675 4,397,990 








COMMERCIAL. 


Comparative Prices of Staples. 


Dec. 17,1897. Dec. 10,1897. Dec. 18, 1896. 

Flour, strght spg. $4.75@$5.00 $4.75@$5.00  $4.25@$4.40 
Flour, strght wint. $4.35@$4.45 $4.40@$4.50 $4.60@$4.75 
Wheat, No. 2 red. 984 c. 97%. $1.0244 
Corn, No, 2 mixd.. 3234c. 324 2836c. 
Oats, No, 2....... ais 274c 22c, 
Rye, No. 2 west’n. 534c Bec. 45c. 
Barley, No.2,Milw. =i aoe 46c. 
Cotton, mid, upld. 5c. 5c 7 3-16c. 
Print cloths, 64x64- 2c. 2\4ec. 2 9-16c. 
Wool, Ohio&Pa, X. 27@28c, 27@28c, 174% @18c. 
Wool, No. 1 cmbg. 30@31¢. 31¢c. 21@22c, 
Pork, mess, new.. $8.25@$9.00 $8.25@$9.00 $8.25@$8.75 
Lard,prime,cont’t. 4.70C. 4.55C. 4.1244c. 
Butter,ex.creamery 23c. 24C. 20¢, 
Cheese,ch.east.fty. 8Y4c 8Y4c, tole. 
Sugar, centrif, 96°~ 4c. 3 15-16c, 3he 
Sugar, granultd... 54%c. 5c. 4c. 
Coffee, Rio, No. 7. 7s Toe 104%c, 
Petroleum, rfd gal. 5.40. 5-40C. 6.25. 
*Tron, Bess. pg.- $10.00 $10.00 $10.50 
*Steel billets, ton. $15.00 $14.50 $16.00 
*Steel rails....... $19.00 $19.50 Bat 
Ocean Steam Freights: 

Grain, Liverpool 3%d. 4'gd. 3\d. 

Cotton, Liverp’l, 9-64d. 9-64d. 15-128d. 


* Pittsburgh, 


EASTERN TRADE QUIET. 


COTTON-GOODS PRICES LOW AND WAGES REDUCTIONS IM- 
PENDING. IRON AND STEEL ACTIVE. THE WOOLEN 
TRADE OUTLOOK. 








Boston, December 17.—The end of the year is 
near at hand and this unfavorably affects general 
business. Prospects are considered to be favorable 
for general operations after the new year opens, 
but in the meanwhile the movement is slow. 
Money is quiet and offerings are excessive for the 
demand. Mercantile paper is in light offer at 
present and will probably rule in small supply for 
the balance of the year. The boot and shoe market 
continues quiet, but the tone is firm, with the 
tendency toward higher prices for men's wear. 
Women's goods are quiet, but prices have held 
firm all through the season. Leather is quiet, but 
the market holds firm. Hides keep cleaned up, 
with prices fully maintained. Iron and steel are 


quiet and the tone is weaker for January and Feb- 








ruary delivery, manufacturers being in need of 
business for those months. Lumber continues 
quiet, with coal dull. 

Providence, December 17.—The manufacturers of 
woolen cloth are still running, but at small margins, 
and it is asserted that at the present prices of raw 
stock there are no profits to those who took orders 
ahead for light weights. ‘The mill owners are, 
therefore, disposed to anticipate the change to — 


heavy-weight goods as quickly as possible, and — 


after the turn of the year, it is expected, will be 
working on and taking orders for that class of 
goods at better prices. Some manufacturers who 
purchased wool before the advance say they can — 
make as much by selling the raw wool as by 
making it up. ; 

Philadelphia, December 17.— Trade in textiles 
continues without much change. Wool is firm but 
quiet. Cotton yarns tend toward lower prices in 
certain numbers, and buyers are slow about plac- 
ing large orders. Dry goods are rather quiet. 
Boot and shoe manufacturers are not busy, report- 
ing orders for spring goods to be coming in slowly, 
and there has been no advance in price. Morocco 
and leather manufacturers are dull. Hides are 
fairly active; prices are firm. Sugar is fluctuating ; 
one refiner holds firm on prices, two others raised 
on several grades ; the market is strong. Notwith- 
standing the restricted production the demand for 
coal has not equalled the amount mined, and prices 
are weak, Iron is without change. 

Pittsburgh, December 17.—Business in general 
here during the past week has been up to the aver- 
age, and as compared with the same period last 
year shows an improvement. Retailers are very — 
busy and the holiday trade is proving very satisfac- 


tory. Collections, while not as good as they migh, _ 


be, show a steady improvement. There has been 
considerable activity in the local iron market dur- 
ing the past week. Prices of steel billets have been 
advanced, and the trade confidently anticipate a 
large increase in business after the first of the 
coming year, 

Buffalo, December 17.—The general condition of 
trade remains about the same as reported last 
week. The near approach of Christmas, however, 
has created a more active demand in retail lines 
for holiday goods. Collections are reported fair. 

Baltimore, December 17.—Trade has assumed its 
usual December dullness, and orders are mainly of 
the “filling-in’’ type. Near-by and city holiday 
trade is fairly brisk. Notion and other houses are — 
sending out their travelers, but results have not 
materialized to any great extent. Collections in 
the south are moderate. 


CENTRAL-WESTERN TRADE GOOD. 


IRON AND STEEL FIRM OR HIGHER. HOLIDAY BUSINESS. 
GOOD. MILD WEATHER CHECKS HEAVY-GOODS TRADE. 


Cleveland, December 17.—Weather conditiang il 


have been unseasonable and not conducive to 
active jobbing trade in other than holiday goods. 


Retail Christmas shopping, however, commenced 1 


fully as early as usual and promises to favorably — 


compare with average years. Country collections ; 


are reported fair. Lake navigation is practically 
closed, though steamers continue running to and 
from Detroit. \ 

Cincinnati, December 17.—Business is somewhat 
improved. Holiday trade is brisk. 

Detroit, December 17.—In holiday goods trade Si 
reported fairly satisfactory. In jobbing lines the 
volume is not up to the average for the season, 
owing to open weather. Collections are fair. Z 

Chicago, December 17.—The holiday trade is in| 
full blast. The wholesalers have not had such a 
tun of orders in ten years, and retail stores are 
crowded. A feature is the increased demand for — 
high-grade goods. General dry goods, shoes and _ 
clothing are selling better than the average at this — 
season. Shoes and woolen goods show an upward | 
tendency, as they cannot be replaced at present 
selling figures. Light-hardware sales have held 
on remarkably well, Heavy-iron goods are also 
moving satisfactorily. Steel manufacturers report ; 
more inquiry than for several weeks. A good | 
many orders for steel rails are in sight and will be 
placed the first part of January at $19 to $19.50. 
Wire rods have advanced $2 per ton, and are 
$25.50 to $26. The strength comes from the com- 
bination of manufacturers. Billets are firmer at 
$17.50 per ton, an order being on the market for 
5,000 tons. Pig iron is holding steady, with fair 
sales. Wire nails are 5c. higher. Sales of gro- 
ceries are larger than usual at this season, par-— 
ticularly of fancy articles. Teas show increased 
strength, stocks of low grades being reduced. 
Lumber is quiet and rather easy. Butter, eggs 
and potatoes have declined and poultry advanced, ' 
Wool is quiet_and steady,; receiptsj124,823 pounds, — 

























The mercantile demand for money is slightly 
better. There is an active demand for bonds. 
Collections are good. 

Louisville, December 17.—Jobbers in groceries, 
paints, oils and dry goods report a very satis- 

factory trade. In other lines there is a fair demand. 

Leaf tobacco is selling briskly at full prices, espe- 

cially for the new crop. Collections are seasonably 
_ good. - 

St. Louis, December 17.—The volume of trade is 
fair and satisfactory for the season. Demand is 
active for such holiday goods as toys, confections, 
fruits and fancy groceries. Business for the year 
_ in dry goods, hats and caps, boots and shoes, mil- 
linery, groceries and hardware shows a substantial 
betterment over 1896. Sales by jobbers of dry 
goods amount to fully $35,000,000 as compared 
with about $30,000,000 for last year. Rubber 
‘and wool and boots and shoes are in good 
demand, with a decided scarcity of wool boots in 
hands of jobbers. There is a slight improvement 
in sales of pig iron and buyers are beginning to 
Jace orders for delivery in the early part of next 
ear, Several leading stove foundries have manu- 
factured more goods this year than ever before. 
‘The lumber trade is beginning to show the custom- 
ary decrease that is expected at this season. There 
is, however, a brisk movement in and out of the 
cily, as early shipments were delayed on account 
of the scarcity of cars. 

Kansas City, December 17.—There is no material 
change in trade conditions. Collections are good. 


NORTHWESTERN RETAIL TRADE ACTIVE. 






































‘UNSEASONABLE WEATHER CHECKS DEMAND AT SEVERAL 
CITIES. COLLECTIONS FAIRLY GOOD. 


Milwaukee, December 17.—Trade is rather dull 
outside of customary holiday goods. Staples are 
in fair demand. Collections somewhat slow. 

Des Moines, December 17.—Wholesale lines re- 
port a fair trade for past week, with a small 
improvement in collections. Retail trade compares 
avorably with past holiday seasons. 

‘Sioux City, December 17.—Retail trade continues 
to improve with the approach of the holidays and 
more seasonable weather. Groceries and kindred 
lines quote demand active; others are fair. Col- 
lections are fairly good. 


WEEKLY EXPORTS OF WHEAT, 
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St. Paul, December 17.—Jobbers continue to 
report a satisfactory business. Sales are considera- 
bly larger than a year ago and a good feeling 
prevails. Retailers also report a good business. 

Minneapolis, December 17.—Holiday trade has 
been fairly brisk, but has lacked the impetus that 
seasonable weather would have given it. The 
same is also true of the merchandise movement 
from jobbers’ hands. 

Duluth, December 17.—General trade continues 
good, with collections satisfactory. 

Omaha, December 17.—Trade is quiet. 
tions are good. 

Sioux Falls, December 17.—Wholesale houses 
report good trade. Stormy weather has interfered 
with retail business. Collections are good. 


THE SOUTH’S CHRISTMAS TRADE. 


Collec- 


COTTON MOVING TO MARKET MORE FREELY. 
AFFECTED BY LOW PRICES. 


COLLECTIONS 


Charleston, December 17.—Activity is reported in 
business in all lines owing to the approaching 
holidays. Collections are said to be better. 

Savannah, December 17.—Trade among jobbers 
and retailers has been brisk, due to the near 
approach of the holiday season, but collections are 
poor. The naval stores market is firm, with higher 
prices for turpentine. Prices of rosin remain about 
as last week. 

Atlanta, December 17.—Staple groceries, cotton 
ties and bagging note a fair trade. Collections are 
fair. Dry goods and notions are in good demand. 
Collections are improving. Fancy groceries and 
confections are active. Trade in boots and shoes 
and collections is dull. Hardware is in only fair 
demand, 

Facksonville, December 17.—Trade is brisk. Col- 
lections are fairly good, 

Chattanooga, December 17.—Special activity is 
shown this week in the movement of groceries, 
particularly fancy groceries, demanded by holi- 
day trade. Prices of iron are reported steady. 
Shelf hardware shows an increased demand. 
Special activity is noted in building this week, and 
several new factories are projected in this vicinity. 
Considerable cotton has been sold by farmers, who 
had been holding for better prices. Collections are 
reported fair. 


CORN AND FLOUR TO EUROPE. 


‘AL EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, 
WITH DESTINATIONS, FROM DECEMBER 4, 1897, TO DECEMBER ro, 1897, BOTH INCLUSIVE, 


(Special to BRADSTREET’S.] 
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¥ WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 
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corn, 82,137 bushels; flour, 6,319 barrels; barley, 2,551 bushels; 
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Knoxville, December 17.—Retail trade is good. 
Wholesale trade is about the same as last week. 
Collections in general are fair. 

Nashville, December 17.—The volume of business 
is seasonable and normal activity is reported in all 
lines. Co'lections are fair to good, the principal 
backwardness being in the cotton-growing section. 

Memphis, December 17.—General trade 1s active, 
especially in holiday goods. Collections are fair. 

Little Rock, December 17.—Cooler weather and the 
approaching holidays are beneficial to trade, Col- 
lections are good, with plenty of money. Banks 
still report demand light. 

New Orleans, December 17.—General trade is 
satisfactory, particularly in the sugar district. The 
cotton market is steady; receipts continue large, 
but interior markets show no large accumulation of 
stock. Export demand good. Louisiana sugar is 
in active demand; the market is very firm at a small 
advance. Rice is active, with a scarcity of better 
grades. 

Galveston, December 17.—Grocers report a slight 
improvement in demand. Retailers are doing 
about the same holiday business as last year. 


PACIFIC EXPORT TRADE ACTIVE. 


WHEAT, COTTON AND LUMBER MOVING IN LARGE QUANTI- 
TIES. ALASKAN PREPARATIONS ACTIVE. 


San Francisco, December 17.—There has been no 
material change in trade conditions during the 
week, All lines appear to have held their own. 
There is much activity in Alaskan trade circles and 
a good prospect of a large spring trade with that 
section. Collections are fairly easy. 

Portland, December 17.—In most lines trade is 
quite satisfactory. Holiday business promises 
well. Orders are noticeably liberal in anticipation 
of Alaskan excitement. 

Seattle, December 17.—Holiday trade is good de- 
spite railroad interruption and excessive rainfall. 
A Japanese steamer has sailed with a full cargo, 
valued at $293,000 and including raw cotton worth 
$243,000. Seattle November exports, $960,000 ; 
imports, $53,000. 

Tacoma, December 17.—Statistics for first eleven 
months of the year show 75 per cent. of imports 
and 47 per cent. of exports of the Puget Sound 
customs district to have passed through this port. 
Wheat and lumber shipments are heavy. Local 
trade continues active, with prospects for 1898 
better than for years past. 


CANADIAN WEATHER CONDITIONS. 


DISTRIBUTION CHECKED, COLDER WEATHER NEEDED. 


Toronto, December 17.—Heavy rains have inter- 
fered considerably with trade this week. Country 
roads are again impassable, and demand for heavy 
goods is at a standstlil. Outward shipments of 
farm produce, however, are still heavy, and frosty 
weather will no doubt bring activity in the retail 
trade. Railway earnings are large. 

Montreal, December 17.—Wholesale trade in most 
lines has been comparatively light during the past 
week and unfavorable weather has curtailed the 
volume of business with the retail trade consider- 
ably. Manufacturers are quiet and collections 
about the average. 

Halifax, December 17.—Mild weather continues 
to interfere with the distribution of woolens and 
other seasonable goods. There has been a fair 
amount of activity in the provision market and 
prices are firm. Retailers report a satisfactory 
movement in holiday goods. Country collections 
are quite up to expectations. In consequence of 
the failure of the Labrador fishery a good deal of 
poverty is reported from Newfoundland. So far 
the winter there has been very mild. 

St. Fohn, N. B., December 17.—The fish market 
is steady. The lumber market is extremely flat 
and general business is without special feature, 


Total Wheat, Corn and Flour Exported 
for the Week. 


[Special to BRADSTREET’S.] 
—Flour, bbls—. —Wheat, bush——Ind.corn,bush~ 





Week This Last This Last This Last 
Dec. 16, week. week. week, week, week, week, 
New York.. 102,827 157,403 865,557 1,253,637 1,284,678 1,189,371 
Philadel.... 18,297 46,429 27,595 80,233 389,242 442,507 
Baltimore .. 53,847 62,58c 233,736 604,080 $41,793 367,363 
Boston. .... 33,928 37,965 156,644 231,050 80,000 74,424 
Newp’tNews ws+- 973500 18,000 34,714 617,165 108,856 
Norfolk .... 3,194 ery ---- 178,000 102,856 
Charleston . 11,536 ess2 49,400 aie ae 
Savannah .. SASS Seer one eae aces eee 
Mobile..... 330 125 Ae Sve 50,000 ea 
Halifax .... ey Pe a Ace mite ae 
St.John,N.B 1,700 7,000 ese< 18,243 17,000 aes 
Montreal. .. eae eo oess esse Lave. Swe, 
Portl’d, Me. 19,094 23,609 132,000 154,281 34,000 56,838 
N. Orleans... 9,589 14,311 350,000 350,000 563,000 706,339 
Galveston .. ee am +--+ 222,000 440,000 75,000 77,000 
San Fran... 6,270 13,890 388,000 363,518 ete ares 
Portl’d, Ore. ---- 42,424 661,000 100,290 wae rows 
Tacoma.... 20,388 15,000 327,568 188,362 —— —— 


Seattle .... 4,852 








Totals.. 271,622 532,967 3,382,100 3,867,808 4,129,878 3,125,554 





Woeat and Flour Exports, by Weeks, 
Both Coasts. 
[Special to BRADSTREET'S.] 

The total quantity of wheat, flour included as wheat, 
exported from nineteen United States and Canadian 
ports for six business days ending with Thursday of 
of this week is reported to BRADSTREET’S as fol- 
lows, the figures representing bushels: 

















Week. 1897. 1896. 1895. 1894. 1893. 
Jan. 7... 3,108,688 3,471,68r 2,587,178 2,409,850 3,308,907 
Jan. 14.-.. 2,948,154 3,202,124 3,564,459 35332,050 3,637,687 
Jan. 21 .... 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
Jan. 28.... 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 
Feb. 4s ces 3,168,746 2,907,354 2,020,521 2,678,000 3,931,731 
Feb. 11.... 2,051,345 2,718,391 2,572,740 2,005,250 3,080,055 
Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 
Feb. 25.... 1,372,216 2,206,773 2.689,038 2,972,250 3,251,03% 
ny Gaee 4 2,075,435 2,407,679 3,272,002 2,851,400 2,894,077 
Mar. 11.... 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 
Mar. 18.... 1,629,434 1,592,123 2,998,685 2,343,780 2,766,722 
Mar. 25-.-. 15749)419 1,744,837 2,562,965 2,966,250 2,875,122 
April 1 .... 2,464,645 1,693,927 2,853,933 2,778,150 3,635,470 
April 8.... 2,036,797 1,764,805 2,934,179 1,955,500 2,948,052 
April 15 ... 15344,012 2,017,579 3,165,296 3,019,000 3,963,417 
April 22 ... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 
April 29 ... 1,155,886 1,260,494 2,555,660 2,773,250 2,776,970 
May 6..... 1,799,322 1,882,718 2,805,320 2,815,762 2,712,752 
May 13..-. 2,183,875 1,903,225 2,397:513 2,420,900 3,885,120 
May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 
May 27.... 2,081,226 2,064,953 2,426,677 2,401,830 3,253,490 
june 3..... 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 
Junero.... 1,890,322 2,922,695 1,781,737 2,254,170 3,834,840 
June 17.... 2,547,319 3,020,317 2,857,307 1,927,600 3,553,000 
Tune 24.... 2,156,246 2,837,631 1,946,402 1,717,250 3,971,300 
Tuly 1.. 2,778,845 2,601,096 2,007,03t 1,850,200 3,677,900 
July 8..... 2,502,606 2,167,076 2,317,237 2,377,350 4,134,630 
July 15 -.-. 1,522,092 2,963,949 1,652,892 1,873,300 5,077,835 
July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 
July 29 .... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 
August 5.. 3,308,477 2,747,;850 1,550,562 3,417;200 5,018,205 
August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,700 
Augustr19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,404 
August26.. 5,149,653 3,281,554 1,871,928 3,420,000 5,092,501 
Sept. 2 6,268,247 3,369,862 2,260,261 3,207,300 4,902,000 
Sept.9.- 5+461,506 35799,141 1,810,039 2,789,000 5,357,425 
Sept.16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 
Sept. 23.... 5,808,825 3,930,466 3,151,907 2,562,500 3,490,000 
Sept. 30.... 5,334,246 4,215,794 2,613,866 3,243,100 3,189,090 
Octizztsacs 4,835,542 4,050,772 2,244,308 3,317,048 2,862,640 
Oct.14..... 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 

59552,17L 4,067,271 2,658,554 35353)774 3,327,525 

5:911,391 3,028,000 2,743,014 2,934,372 2,860,920 

5:590,498 3,472,976 2,566,567 2,689,323 2,813,250 

594459542 4,664,515 3,325,025 2,909,724 2,645,250 

6,0535792 3,937,233 2,916,838 3,312,675 2,764,080 

51465,153 31753,698 2,460,306 2,667,825 2,440,750 

6,699,960 3,653,160 3,156,828 3,011,563 2,558,000 

bs 6,266,159 4,222,714 2,458,323 2,536,292 3,217,050 

Dec, 16.... 4,604,399 3,524,826 2,056,943 3/554,330 2,605,770 
DEGs 2a. seal Ses am 2,111,702 3,457,991 1,814,053 2,036,500 
WGCe 20cse bie lereen ae 257071793 3+142,578 3,196,400 3,c08,020 


Bushels of Indian Corn Exported. 
[Special to BRADSTREBET’S,] 


Week. 1897. 1896, 1895. 1894. 1893. 
Jan, Fan 4,319,26% 2,626,423 1,067,406 1,570,000 824,644 
Jan. 14. 3/757,281 3,336,017 661,257 2,052,200 655,400 

3,520,322 3,192,365 695,500 1,865,000 735,050 

3,011,602 3,197,086 942,461 2,147,000 790,515 

3,659,960 3,222,832 927,310 1,424,000 487,387 

4,169,274 3,143:344 562,38 1,520,000 712,490 

6,441,420 2,925,039 592,967 1,355,000 866,310 

4,744,858 3,158,318 847,851 1,237,200 1,076,350 

$255,785 25775:049 498,568 1,947,300 679,797 

5»310,514 1,708,678 882,956 1,278,000 966,069 

5,939,318 1,802,934 486,327 1,119,000 904,045 

5,862,687 1,727,964 672,545 1,667,000 614,434 

4:970,127 2,199,564 781,982 1,274,500 944,160 

4,645,585 1,391,846 814,130 1,427,000 908,275 

2,328,485 1,074,542 778,527 2,040,000 694,280 

4,769.315 981,206 482,990 1,642,000 764,692 

3,657,465 2,142,595 1,016,155 889,000 1,040,520 

3»127,781 1,891,756 933,897 730,000 1,046,985 

3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 

3,190,043 1,656,419 1,032,273 507,000 765,170 

2,185,933 1,720,893 1,040,342 812,700 1,090,740 

2,396,733 1,623,314 1,149,510 974,000 629,500 

2,398,294 1,636,829 655,754 864,400 729,250 

1,924,313 1,510,761 858,955 478,000 849,000 

2,281,861 1,736,697 884,261 526,000 1,003,500 

1,923,938 1,598,631 388,863 539,100 870,000 

2,732,717 848,368 1,055,456 440,000 1,183,000 

2,723,510 1,110,371 885,512 172,000 1,192,700 

2,298,379 1,288,438 770,094 256,000 1,587,580 

1,482,715 1,495,812 594,865 119,200 1,694,000 

- 3,223,885 1,257,483 1,106,770 226,100 1,831,100 

August 12... 3,275,652 2,367,535 944,546 166,268 1,734,000 
August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
Sept. 2. = 35185,064 2,527,516 1,405,370 127,000 672,875 
Sept. 9 4:943:348 2,656,448 849,502 69,570 859,000 
Sept. 16.. 31901,092 2,394,787 1,605,998 145,30X 1,195,555 
Sept. 23.. 4,022,142 2,610,479 1,360,325 104,000 813,500 
Sept. 30 3,108,60r 3,165,605 1,383,754 98,000 642,000 
Oct. 7-.. 2,109,510 2,772,090 1,367,070 184,724 1,089,060 
Oct. 14. 2,224,716 1,711,610 1,680,672 113,553 15,123,900 
Oct, 21 1,177:543 2,979,984 1,343,510 92,087 929,800 
Oct, 28 1,589,193 2,649,425 1,970,561 146,522 846,400 
Nov. 4. 25199,550 2,247,643 1,225,477 73,416 864,400 
Nov. 11.. 2,651,546 3,782,036 1,921,418 197,813 673,700 
Nov. 18... 3209,799 2,975,721 1,743,167 189,326 1,205,000 
Nov. 25.. 2,869,795 2,920,802 1,820,893 165,320 897,c00 
Dec. 2. 4,585,806 1,768,102 1,867,094 271,434 1,169,000 
Dec. 9- 3+125,554 3541,288 2,391,184 292,277 1,227,800 
Dec...16.. 4,129,878 2,814,150 2,057,790 658,066 559,240 
Dec. 23. eseee- 2,468,160 1,839,286 649,877 815,000 
Deco 7Okeaoes eee ens 25742,994 872,441 1,657,300 631,940 








Exports, in Bushels, of Oats, Barley, 
Rye and Flaxseed. 
[Specially reported to BRADSTREET’S.] 
OATS. 
——-Week ending: 








— —- 
Dec.9, Dec. 2, Nov.25, Nov.18, Nov.11, Nov. 4, 

1897. 1897. 1897. 1897. 1897. 1897. 
London... 744,830 766,447 465,319 148,594 483,916 407,848 
Other U.K. 232,366 398,275 102,828 158,418 338,897 266,028 
Continent.1,179,029 1,179,745 1,008,542 1,088,131 909,396 1,115,971 

BARLEY. 

London... 8,240 38,830 yewie ee ec: 25,000 
Other U.K. 116,250 133,713 Sse 30,000 272,014 160,450 
Continent. 199,248 55,814 ---- 285,489 149,800 48,878 

RYE. 

London... HES pee 8,615 ae Swale ated 
Other U.K. 16,785 7:778 20,000 ---- 25,714 49,286 
Continent. 113,982 535,929 355:002 314,896 272,225 256,930 

Dry Goods. 

The market yet presents a quiet appearance, but 
the low prices made on cottons has attracted more 
business. Some good lines of coarse drills, and 


also heavy cottons, have been cleaned up at low 
figures, and the feeling is that the price of these 
goods has reached the low point. The prospect is 
that wages will be reduced at the Fall River cotton 
mills, and it will not be surprising if such a move- 
ment will become general at most of the New Eng- 
land mills, At the low figures made for goods the 
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tendency will be toward a better business, but it is 
going to be slow work to force up prices to any 
extent. Prints are quiet, with ginghams also slow. 
Dress woolens are quiet, both at first hands and 
with jobbers. The mills are fairly employed on 
earJier orders and prices are firm. Men’s-wear 
woolens are dull, but the mills are well sold up on 
spring goods. Some overcoatings for next fall are 
being ordered. 





Wool. 

The market is quiet as a whole, but prices main- 
tain a fair amount of steadiness. The strength of 
the market abroad is sufficient to keep values very 
firm here, as there is yet considerable margin be- 
tween the selling price of wool and the cost to 
import. Advices from Melbourne quote that market 
firm, with the sale postponed over to January Io, 
Purchases for America in Melbourne are estimated 
at about 25,000 bales thus far, while about 35,000 
bales will be the probable purchases. Fleece wools 
are held about the same, but sell slow. Quarter 
bloods are dull, the best demand of late being for 
the finer wools. This is true of both foreign and 
domestic wools. The movement in territory wools 
is slow, but prices are quoted on about the scoured 
basis of soc. for fine medium and fine, with medium 
at 45c. Cape and Montevideo wools are firm. 
Carpet wools dull. 








AMERICAN PROGRESS AS VIEWED 
ABROAD. 

In commenting on an article republished from 
an English periodical by the American Manufac- 
turer of Pittsburgh upon ‘‘ The relative cost of 
producing pig iron in England and America,” the 
Philadelphia Aecord says: ‘If this ebullition in 
English papers—daily, weekly and monthly—re- 
garding American progress shall continue much 
longer we will be surfeited with foreign laudation 
of our accomplishments. Some of the most promi- 
nent English writers upon technical topics are even 
now invading American magazines and telling us 
to our faces what great things we are doing. Mr. 
Mulhall, for example, has been showing by his sta- 
tistics, in a series of profound papers in the North 
American Review, that as a nation we- have in- 
creased and multiplied faster than any other people. 
He shows that our foot-pounds of energy exceed 
those of any other people; that we produce more 
iron, more grain, more cotton, more copper, more 
gold, more silver, and that we also consume more 
of these commodities than any other people in the 
world. M. J. Stephen Jeans, for many years sec- 
retary of the British Iron and Steel Association, 
and now the editor of the Engineering Review 
(London), has been talking about our great iron 
industries to the English people through the 
columns of the London Times. Now he has 
crossed the water and is talking to us directly 
about the ‘Importance of Supremacy in the Iron 
Trade’ through the intermediary of the Angineer- 
ing Magazine of New York. 

‘* All this is very surprising and it is almost 
enough to make us feel dizzy. What a contrast to 
the former expressions in English papers of amused 
tolerance of our early efforts toward recognition as 
the coming industrial producers of the first magni- 
tude! Less than two years ago London Axgineer- 
ing laughed at a writer in the Engineering Magazine 
of New York who contrasted American and English 
labor systems and workers, giving advantage to the 
former. ‘To-day there is no more ardent preacher 
of the very doctrines which were then considered so 
absurd than the editor of this great English weekly 
technical periodical.” 





OUR EXPORTS OF STEEL RAILS. 

‘« Exports of American steel rails,’’ remarks the 
Age of Steel (St. Louis), ‘‘ have become important 
factors in our foreign trade. ‘The increase of de- 
mand was not visibly important a year or two 
since, but of late it has put on vigor and propor- 
tion, somewhat to the surprise of the home manu- 
facturer and the chagrin of foreign competitors. 

“ At the back of this, and among its causes, were 
the falling off in home demands and the pressure 
of product for an outlet elsewhere. In the facilities 
of production and in economies of process an ad- 
vantage has been secured for the American rail 
that is not easily overcome by competitors. More- 
over, there is no doubt or dispute as to quality or 
as to ability to fill out any sized order as promptly 
as received. It is simply a case of getting a good 
article at a comparatively low cost and with no 
uncertainties as to delay or disappointment. It 
may be true that sacrifices have had to be made in 
profits, but it is hardly in reason to suppose that 
rails are being sold at a loss, as an expedient to 


dispose of surplus stock. As a temporary relief 
shipments in some instances might have been made 
at the smallest fraction of profit, but in the growth 
and continuance of the steel-rail export trade we 
have substantial evidence of the establishing of 
an important and profitable trade. Orders being 
placed on file are from widely scattered points and 
in the aggreyate represent a large tonnage. Some 
of these have been placed in the face of severe 
competition and where an American bid would 
only be accepted after a close scrutiny as to the 
advantages to be secured by the transaction. The 
order for 8,000 tons of rails by the Indian govern- 
ment and shipments made to Great Britain and its 
colonial domains in Australia and South Africa are 
certainly not due to anything but strictly business 
considerations. Orders from Japan, China, Mexico 
and other countries would not have anything like 
the national or patriotic feeling likely to be more 
or less obstructive with the English-speaking colo- 
nies, The demand from other countries is less 
surprising and bids fair to be continuous and 
increasingly important. Huge areas of country 
are yet to be opened up to railroad enterprise in 
Asia and in Africa. In the building up of a new 
Russia, with its Siberian ambitions, and in the 
march of the South American republics to indus- 
trial development, the outlook for the American 
steel rail is certainly encouraging. Meanwhile, 
neither Great Britain or continental Europe wil] 
relax in their efforts to secure a foothold in new 
markets or retain their grip on such as are now, to 
a certain extent, exclusive possessions. It will be 
found, however, that in the grid-ironing of the 
planet that is now going on the American rail will 
be an important factor.” 





SUBMARINE TELEGRAPH LINES IN 
WAR TIMES. 


Alexander Porter Morse, writing in the Albany 
Law Fournal, says regarding the submarine cables 
traversing the Atlantic between 60 and 4o degrees 
north latitude: ‘‘ Eleven connect the Canadian 
provinces and the United States with the ter- 
ritory of Great Britain; two (one American, the 
other Anglo-American) connect France. Of these 
seven are largely owned, operated or controlled by 
American capital, while all the others are under 
English contro! and management. ‘There is but 
one direct submarine cable connecting the territory 
of the United States with the continent of Europe, 
and that is the cable owned and operated by 
the Compagnie Frangais Cables 1éiézraphiques, 
whose termini are Brest, France, and Cape Cod, 
on the coast of Massachusetts. All these cables 
between 60 and 4o degrees north latitude which 
unite the United States with Europe, except the 
French cable, are under American or English con- 
trol, and have their termini in the territory of Great 
Britain or the United States. In the event of war 
between these countries, unless restrained by con- 
ventional act, all these cables might be cut or sub- 
jected to exclusive censorship on the part of each 
of the belligerent states. Across the South Atlantic 
there are three cables, one American and two Eng- 
lish, whose termini are Pernambuco, Brazil, and 
St. Louis, Africa, and near Lisbon, Portugal, with 
connecting English lines to England, one directly 
traversing the high seas between Lisbon and Eng- 
lish territory and one touching at Vigo, Spain, at 
which point a German cable company has recently 
made a connection. The multiplication under 
English control of submarine cables has been the 
consistent policy of Great Britain, and to-day her 
cable communications connect the home govern- 
ment with all her colonies and with every strategic 
point, thus giving her exceptional advantages for 
commercial as well as for political purposes. The 
schedule blanks of rates of the English companies 
contain the following provisions: ‘‘The dispatches 
of the imperial government shall have priority 
when demanded. The cable must not, at any 
station, employ foreigners, and the lines must not 
pass through any office or be subject to the control 
of any foreign government. In the event of war 
the government (of Great Britain) may occupy all 
the stations on English territory or under the pro- 
tection of Great Britain, and it may use the cable 
by means of its own employees.’ 

“It is not a pleasing reflection that in the actual 
situation the United States is at a great and em- 
barrassing disadvantage. Meanwhile it would seem 
to be the policy of the United States to overcome 
this disadvantage by the multiplication of sub- 
marine cables under American or other than 
English competing foreign ownership and control. 
Although somewhat indeterminate, the policy of 
the United States in respect to the landing of 
foreign submarine cables, so far, at least, as the 
executive branch of the government is concerned, 


appears to be based chiefly upon considerations 
that shall guard against consolidation or amalga- 
mation with other cable lines, while insisting upon 
reciprocal accommodations for American corpora- 
tions and companies in foreign territory. The 
authority of the executive branch of the govern- 
ment to grant permission is exercised only in the 
absence of legislation by Congress regulating the 
subject, and concessions of the privileges heretofore 
have been subject to such further action by Con- 
gress in the matter as it may at any time take. 
Several bills are now pending in Congress relating 
to the landing of foreign submarine telegraph 
cables within the United States and regulating 
the establishment of submarine telegraphic cable 
lines or systems in the United States. It is 
reported that the President has refused per- 
mission to a foreign cable company to renew 
a cable terminus within the territory of the United 
States, and that the question raised as to the 
power of the federal government to deny admis- 
sion to the cable will be referred to the Attorney 
General for an opinion. Meanwhile the executive 
branch of the government holds to the doctrine 
that, in the absence of legislation by Congress, 
control of the landing and operation of foreign 
cables rests with the President. The question of 
the landing of foreign cables received some consid- 
eration from the late Attorney General, in connec- 
tion with an injunction suit brought by the United 
States against certain corporations engaged in 
placing on the coast of New York a cable having 
foreign connection. And he suggested for the con- 
sideration of Congress whether it would not be 
wise to give authority to some executive officer to 
grant or to withhold consent to the entry of such 
foreign enterprises into this country on such terms 
and conditions as may be fixed by law. The prin- 
cipal and most important submarine cables travers- 
ing or connecting the great oceans are owned and 
operated by private corporations or companies. 
They are in number 310, and their length in 
nautical miles is 139,754. The length of cables 
owned or operated by state governments is, in 
niutical miles, 18,132.” 





JUTE INDUSTRY OF BRITISH INDIA. 


A writer in the Pall Mall Gazette says: ‘‘ There 
is one branch of textile production in which British 
Indian competition has in recent years made con- 
siderable strides. In the cotton industry the com- 
petition with the United Kingdom is indirect; but 
the Indian jute manufacturers are making in con- 
stantly increasing quantities the same low-grade 
goods which formally represented so large a pro- 
portion of the output of Dundee, and are shipping 
these same goods direct to markets which were at 
one time supplied in the main by the Scotch town. 
To do justice to Dundee, it has long acknowledged 
the existence of the menace and the seriousness of 
the rivalry, and in default of any better remedy it 
has taken more to the manufacture of those higher 
grades of jute goods which India has not hitherto 
been able to produce. Jute manufacture in India 
is practically confined to Calcutta, which enjoys the 
advantage of excellent location. The raw material 
is produced in Bengal—almost at the very door of 
the mills; the machinery is the most modern that 
Dundee and Leeds can supply, and labor is cheaper 
than in this country, even after allowing for the 
relative inefficiency of the Benyali millhand. 
Freights from Calcutta to the Straits, Australia, 
China and the west coast of South and North 
America are quite as favorable for the most part as 
from English ports; and altogether the position is 
one that tells for successful competition. The 
industry has not been without its periods of depres- 
sion, resulting from ignorance of local conditions 
and the difficulty of diverting trade from existing 
channels. But these periods have been few in 
number and short in duration, and the growth of 
capacity and of output has gone up year by year 
with barely a break, The mills to-day number 
thirty-two, and they possess among them 13,300 
looms and 270,200 spindles, with an estimated 
consumption of 2,360,712 bales of 400 pounds each, 
In 1894 there were twenty-six mills with 9,417 looms 
and 189,080 spindles, and in 1892 twenty-five mills 
with 8,543 looms and 171,134 spindles. In 1881 
there were in Calcutta and the out-districts twenty- 
one mills with 5,655 looms and 91,000 spindles, 
which means that in sixteen years the spindle 
capacity has nearly trebled and the weaving ca- 
pacity considerably more than doubled. During 
last year six new mills were added, but down to 
that time the progress for about a decade had 
displayed itself rather in the extension of existing 
plants than in the provision of absolutely new 
concerns, 

“The value of the manufactured jute exported 


from India in 1895 was 42,108,340 rupees, com- 
pared with 32,379,930 rupees in 1893, 27,912,420 
rupees in 1890, 17,463,600 rupees in 1888, and 
1,308,080 rupees in 1886. Stated in quantities, 
the shipments in 1895 were 213,762,740 gunny 
bags, as compared with 171,310,552 in 1894 and 
1,240,456 pieces (of oo yards each) of hessian 
cloth as compared with 922,371 pieces in 1894. A 
glance at the various destinations of these goods 
shows that Calcutta has a large and steady trade 
with all the places where jute goods are used. 
Thus, to the rice ports of Burmah 17,930,425 gunny 
bags were sent; to other Indian ports, 30,074,484 
(Bombay alone taking 23,700,000); to the Straits 
Settlements and China, 26,957,047; to Great 
Britain, 22,835,174; to the continent of Europe, 
7,278,100; to California, 47,291,675; to North 
America, 2,836,860; to South America, 15,144,310 ; 
to Australia, 22,099,680, and to the’ Cape of Good 
Hope, 8,743,023, the remainder of the year’s total 
going to Egypt, the Levant, Mauritius, West 
Indies, the Persian Gulf and Ceylon. The monthly 
distribution averaged 17,813,561, as against 14,275,- 
880 in 1894. Two-thirds of the export of hessian 
cloths goes to America, which in 1895 took 869,641 
pieces, against 547,188 pieces in 1893. But the 
United Kingdom takes now 160,000 pieces, against 
only 65,000 pieces in 1893. It is, indeed, a note- 
worthy fact that the imports both of bags and 
cloth into this country are increasing. Some pro- 
portion of the whole is transhipped, but that can be 
no consolation to Dundee, seeing that that center 
loses whether the goods are consumed here or sent 
away again. The Calcutta mills are nearly all 
located on the banks of the Hooghly river. They 
are fine modern buildings, with the rooms on one 
level and lighted by electricity. They use Indian 
coal, which, though of poor quality as compared 
with the best imported steam coal, is cheap and 
can be used with economy, to the exclusion of 
English fuel. Wages are low, but then three 
natives are needed to do the work which one 
Dundee operative could get through comfortably. 
The hands are drawn from all parts of the country 
and are erratic in their presence and in the work 
they get through. Some of them come from 
Benares, Mirzapore and Lucknow, places from 
500 to 700 miles dis'ant, which they make a point 
of visiting regularly. Fully 25 or 30 per cent. of 


oll 


them constitute a ‘floating’ population of workers, — 


and now and again, especially at ‘fair’ seasons, 
there is something resembling a general exodus. 
In spite of the fact that over 4,000 hands are on the 
books of a fairly large mill it sometimes happens 
that there is a difficulty in obtaining enough 
workers to keep the mill running. They need 
litle; their food is simple; they do not follow the 
fashions; they are wanting in ambition, and they 
are fond of taking prolonged holidays. Even in 
the miil it is impossible to get continuous service. 
Therefore the sbift system prevails, and the shifts 
are of three varietes. The labor difficulty, as 
exemplified in this necessity for several shifts, is 
one of the greatest drawbacks to the extension of 
textile manufacture in India, It is apparent in the 
cotton as well as in the jute industry, and the 
character of the native gives little hope of the 


growth of a purely mill class within any reasonable — 


number of years.”’ ‘ 


TRADE OF NEW SOUTH WALES. 

A book entitled ‘‘ Statistical Register for 1895 and 
Previous Years,’’ relating to the trade of New 
South Wales, by Mr. T. A. Coghlan, is dis- 
cussed as follows in a recent number of tue London 
Daily Financial News: ‘‘ The book contains chiefly 
matter in a tabular form, so therefore it may prove 
convenient in giving some indication of its contents, 
to avail oneself—just as annotations frequently help 
out the meaning of an author—of Mr. Coghlan’s 
‘Wealth and Progress of New South Wales,’ an 
annual publication, based for the most part on the 
figures found in the ‘Statistical Register,’ and de- 
signed, as its title shows, to illustrate the resources 
of the colony. 

‘Mainly because ocean transport is so important 
a factor in the trade of New South Wales, it may 
be permissible to glance at the progress of shipping. 
The records of the shipping trade, although care- 
fully kept by the various governors, are not avail- 
able prior to the year 1822, the earlier registers 
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relating to the colony's statistics having disap- 


peared. During the year mentioned the shipping 
amounted to 71 vessels entered, aggregating a 
tonnage of 22,294, and 60 vessels cleared, with a 
total tonnage of 20,793. Twenty-eight years after- 
ward, just before the separation of Port Phillip, 
the figures stood thus: 976 vessels entered, with a 
tonnage of 234,215, and 1,014 vessels cleared, with a 


tonnage of 263,849. In 1851—the year of the separa-_ 


tion of Victoria from the parent colony—the trade 
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fell to 553 vessels entered, measuring 153,002 tons, 
and 503 vessels cleared, of 139,020 tons ; but in 1860 
—the year following the separation of Queensland— 
the shipping amounted to 1,424 vessels entered, with 
a tonnage of 427,835, and 1,438 vessels cleared, of 
431,484 tons, a considerable advance on the figures 
of the previous year. From 1860 to the present 
time trade has rapidly increased, and ata greater 
rate than population, the year 1895 having seen the 
largest amount of shipping in the history of the 
colony, namely, 2,929,758 tons entered, an increase 
on the 1894 figures of 69,790 tons, all but 608 tons 
of which was represented by vessels bringing cargo. 
For 1895 the tonnage cleared (2,930,280) compares 
with a tonnage of 20,793 in 1822. It is worth noting 
that the trade of the colony is very largely carried 
on under the British flag. In 1895, of a total ton- 
nage entered and cleared of 5,860,038, 5,215,174 
was British and only 644,864 foreign. Of the ton- 
nage set down as British, however, the larger por- 
tion is owned and registered in Australasia. Thus 
the 1895 figure (5,215,174) divides up into: Belong- 
ing to Great Britain, 2,244,650; to Australasia, 
2,882,579, and to British colonies other than Aus- 
tralasia, 87,945. Of the tonnage entered and 
cleared in 1895 (5,860,038) 4,447,716 comes under 
the heading of steam and 1,412,322 under the head- 
ing of sailing. 

“The importance of shipping to New South 
Waies is sufficiently indicated in the circumstance 
that of a total import and export trade in 1895, 
worth £37,927,200, five-sixths of the goods are sea- 
borne. The value of the overland trade with Vic- 
toria during 1895 was £2,675,031; that with South 
Australia came to £2,757,096, and the Queensland 
overland trade was worth £1,099,370. Wool and 
live stock formed the bulk of this traffic with Vic- 
toria and Queensland, as it did until recent years 
with South Australia also, but since the develop- 
ment in 1886 of the mines in the Barrier district, 
the chief elements of export have been silver 
bullion, lead and ore, and the imports general 
merchandise for Broken Hill. During 1895 the 
gross value of all goods imported into the colony 
amounted to £15,992,415, or at the rate of £12 12s. 
iid. per head; the imports for home consumption 
were valued at £10,494,642, or £8 6s. per head of 

.the mean population during the year, showing a 
decrease on the previous year of 2s. 6d. per head of 
gross imports, and of 13s. 11d. per head of net 
imports. Since 1891, when the gross imports aver- 
aged £22 3s. 11d. and the imports for home con- 
sumption £18 19s. 9d., the values per head ot 
population have steadily declined, the figures for 
1895 being the lowest reached during the thirty-six 
years that have elapsed since the colony was re- 
stricted to its present boundaries. Mr. Coghlan 
ascribes the falling off to two chief causes—first, to 
the large diminution in public and private borrow- 
ings, and second, to the fall in prices, which has 
extended io nearly all the commodities that the 
colony imports. The largest item in the tabular 
statement of imports is 43,750,422, representing 
clothing and textile fabrics, and the smallest 
£29,364, representing coal and coke. In 1895 the 
inhabitants of New South Wales paid £2 rs. 9d. 
per head for imported drapery and wearing apparel, 
3s. 4d. for beer and ale, 4s. 34. for boots and shoes, 
gs. 3d. for flour, 11d. for wheat, 1s. 2d. for oats, 
as. 8d. for hardware, 6s. 5d. for iron and steel, 4s. 
ad. for horned cattle, 1s. 3d. for horses, 2s. 3d. for 
sheep, 2s. 5d. for machinery, 5s. 7d. for paper and 
books, 4s. 7d. for spirits, 6s. 5d. for sugar, 4s. 6d. 
for tea, 4s. 7d. for timber (dressed and rough) and 
2s, 8d. for tobacco, cigars and cigarettes. These 
figures, without any exception, are all very much 
Jower than those for 1891, when £3 11s. Id. per 
head was paid for imported drapery and wearing 
apparel, tos. 9d. for hardware and 13s. 3d. for 
horned cattle. 

«The export trade of New South Wales, like the 
import, is larger than that of any other Austra- 
Jasian colony. Dividing the exports into two 
classes—those which are the produce and manu- 
facture of the colony and those imported from 
other countries—the preponderance of home prod- 
uce exported is very marked. The following are 
the figures for the last quinquennial period dealt 
with by Mr. Coghlan : 






Other produce 
—Domestic prod. exp'd— exported, in- Total 

Gold. Commodities. cluding gold. exports, 
£296,093 619,789,619 £41858,308  £25,944,020 
11,486 17,605,616 45265,145 21,972,247 
25,885 17,068,328 5,827,010 22,921,223 
325,302 1515791059 4,9724712 20,577,673 
1,063,558 15,372,052 5»498,575 21,934,785 


“The above table illustrates a striking decline in 
the value of the commodities exported; but 1891 
was an altogether exceptional year, the value in 
1890 being £17,095,556, a figure upon which 1892 
shows an improvement. The year 1890 was the 
year of the maritime strike of disastrous memory, 
and some of the trade which came into 1891 would 





have been transacted then had the strike not oc- 
curred. As for the enormous drop in the gold 
export, it should be remembered that the gold 
shipped is chiefly the produce of other colonies, 
sent to Sydney to be minted, and that the £11,486 
entered as the value of the home-produced gold 
exported in 1892 does not by any means represent 
the amount of the gold won in the colony, which in 
that year was worth £569,178. The big fall in the 
value of commodities in 1894 is explained by the 
fall in prices, the influence of which extended into 
the following yearly period. 

‘Into the detailed statements which Mr. Coghlan 
has prepared as to the various articles of export 
and import lack of space forbids us going, and, 
moreover, we have on a former occasion fully ex- 
amined the figures he supplies as to the gold- 
mining industry of the colony. It is due, however, 
to the author to say that his work has been carried 
out conscientiously and well, and the only regret 
that arises after a study of the volume springs from 
the fact that it has been apparently impossible to 
include many of the statistics for 1896. However, 
the compilation of a record of this description is 
obviously a herculean task, and if one were to defer 
publication from time to time in the hope of being 
able to include and tabulate another year's figures, 
the extreme probability is that the MS. would not 
see printer's ink for time indefinite.” 





AN ENGLISH CO-OPERATIVE SAVINGS 


EXPERIMENT. 

“Anything that will knit employers and em- 
ployed is a national benefit to be hailed with 
acclaim. When the virtues of thrift and self-denial 
are promoted at the same time the benefit is all the 
greater,’ states the Bankers’ Magazine (London) 
in a recent issue. ‘‘ The movement which, it is 
hoped, will set these good qualities in motion is 
one projected lately by the blast-furnace men of 
Cumberland and North Lancashire. They agreed, 
it appears, to set up a savings bank on lines not 
usually recognized by such institutions. The latter 
act on the voluntary principle, depositors being 
free to make their lodgments at will. The Cum- 
berland bank has framed rules providing for any 
workman authorizing his employer to deduct a 
weekly sum from his wage. This deducted sum 
will represent a deposit and will be enfered in a 
pass-book. Any member leaving his employment 
or being discharged will have all his deposits re- 
turned, and in the case of death deposits will be 
paid to the person in right tothem. Withdrawals 
cannot be so easily effected. These can only be 
made in case of sickness or the death of a mem- 
ber’s wife or child, or under exceptional circum- 
stances, on the application being signed by the 
works’ manager. This differentiates the bank from 
other savings banks, and will, no doubt, be worked 
in a paternal way. Depositors must show that 
they wish to withdraw their money for a proper 
purpose. The money deposited is to be regarded 
as unpaid wages and will be recoverable as such. 
Another point is this: In the event of any com- 
pany or employer using the deposits, interest at a 
rate to be mutually agreed upon is to be paid, 
showing that the bank is prepared to advance 
money to the employers; the rate paid therefor 
would enable the bank to pay interest to its 
depositors. Some such system has been very suc- 
cessful in Germany and Belgium. Lending money 
to employers is assuredly better than investing it 
in strike money.” 








BUSINESS FAILURES. 


THE WEEK’S FAILURES, UNITED STATES AND CANADA. 
Week 
ending Previous Weeks corresponding tc 











Dec. 16, week, —this week —_ 
States and territories. 1897. 1897. 1896. 1895. 1894. 1893. 
Middle... --..06cce s< 2 61 93 86 59 87 
New England.... 49 56 44 42 39 37 
Southern .-..... 54 st Cae ay CWA 
Western ....... 73 76 104 113 61 85 
Northwestern .. 19 22 29 42 26 36 
Paelic. so. caewas saeoe 17 22 20 21 23 28 
Territories J.J. ...-.0< 4 4 6 6 10 9 
Totals...<--cc--05 283 292 359 385 309 353 
Canada .-..--.. 43 23 39 «42 24 «35 
Newfoundland I z= ok 2 8 be 





THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL 
EMPLOYED. 
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, 83 28 22 88 88. 38 4 
o° o°6 oo 9s of of 58 S 
Sse hes ho. eo) Seale S 
States ana oN S29 52 ou 82 me Fe S 
territories. BS Be Ze Re Ge Ft as & 
Middle-........ 54 5 3 = == ae me 62 
NewEngland.. 48 I 2 2 a se Pr 49 
Southern..... 42 9 3 =. : ~- oo 54 
Western ..... = OF. 8 3 = - wa as 73 
Northwestern.. 18 r -- -- aw -- as 19 
Pacific...us.s6 12 4 I =. es ee -- 17 
Territories -... 3 r -- -- -- -- ee 4 
Totals..... 244 29 10 BF, te He aa OS 
Canada ...-... 41 1 I -- -- -- -- 43 
Newfoundland. t -- ae + os + > I 


In the United States about 80 per cent. of the total number 
of concerns failing had $5,000 or less and ro per cent, had from 
$5,000 to $20,000 capital, 
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A JOURNAL OF TRADE, FINANCE AND 
PUBLIC ECONOMY. 


ADVERTISING DEPARTMENT. 


BRADSTREET'S is issued every Saturday, and goes to the 
better class of business and professional men af this country 
and Europe—including bankers, lawyers, railroad and insur 
ance officials, merchants, mauufacturers, and public men. 

It has alarger and choicer paid subscription list than any 
Ss milar periodical in the world. 


SUBSCRIPTION, FIVE DOLLARS A YEAR, 
ADVERTISING RATES FOR SINGLE INSERTIONS 
DISPLAVED......... 25 cents a line, agate measure. 


MEETINGS. 


Peoples Gas Light 
and Coke Co. 


(OF CHICAGO). 


The Annual Meeting of the Stockholders of the Peoples 
Gas Light & Coke Company, will be held at the office of 
the Company in Chicago, 2 Madison Street, on Monday, 
January roth, 1898, at eleven o’clock A. M. 

The transfer-books will be closed in accordance with the 
by-laws, at the close of business Monday, December zoth, 
1897, and will reopen Tuesday, January 11th, 1898. 


C. K. G. BILLINGS, President. 








DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, December 8, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends, payable 
January 3, 1898: 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends, 34 PER CENT. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends, 1% PER CENT. 
* On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Dec. 15, at three o’clock P. M., 
and be reopened on Jan, 4th, 1898. 
JOHN E. SEARLES, Treasurer. 











SPECIAL NOTICES. 


HOW TO BUY A SHIRT 


is the subject of a little book issued in the interest 
of shirt wearers, by MOUNT VERNON MILLS. 
Everybody should read it, anybody can have it for 





the asking. 
Mount Vernon Mills, Philadelphia. 








BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angles, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 














ATENT BINDER 
FOR BRADSTREET?’S. 


A MOST CONVENIENT AND DURABLE DEVICE FOR 
HOLDING CURRENT NUMBERS. 


Papers easily and neatly adjusted. 


Sent postpaid on receipt of $1.00. 


INVESTMENTS. 


% INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank, 


Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 

Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, pen Ie 


2,120,014 42 
L12,227) 20 


New York Building-Loan 
Banking Company, 
No, 111 FirtH AVE. (cor. 18th St.), 


NEW YORK CITY. 








FINANCIAL. 


The Audit Company 
OF NEW YORK, 


Equitable Building, 120 Broadway. 





Extract from By-Laws of the Audit Com- 
pany of New York. 





ARTICLE XIV. 
EXAMINATIONS TO BE CONFIDENTIAL. 


Section 1. The results of all audits and examinations 
made by this Company shall be treated as strictly confiden- 
tial by both the examiner and the manager of the Company. 
In all cases, unless otherwise directed or requested by the 
applicant, the reports of the Company shall be made in 
duplicate, one to be delivered to the applicant and the other 


to be sealed up and retained by the Company. 


Sec. 2. Inno case shall the duplicate report so retained 
by the Company be open to the inspection of the directors, 
officers or employees of this Company, nor shall the con- 
tents be made known except upon authority of a resolution 


of the Board of Directors of the Company. 


Sec. 3. Each officer and employee of the Company who 
shall participate in making examinations or audits shall, on 
entering the employ of the Company, make oath that he 
will not divulge any information obtained by him in the 


course of his employment relating to audits or examinations. 











IT IS A QUESTION OF MONEY 


The use of 
You lose 


pure and simple. 
unprofitable to you. 


: 


money. The New Models of the 


REMINGION 


STANDARD TYPEWRITER 


an inferior writing machine is 
time by it, and time represents 


No. 


are justly celebrated for their rapidity and precision of operation. 
This is made possible by their “easy touch” and smoothness of 
their working parts. 


THEY WRE THE MOST PROFITABLE 


typewriters made, because of their excellent mechanical con- 
struction and consequent durability. 
SEND FOR ILLUSTRATED BOOKLET. 


WYCKOFF, SEAMANS & BENEDICT, 327 Broadway, New York. 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA., BOSTON. 


ALEX. BROWN & SONS, BALTIMORE. 


NEW YORK, 


Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 


CONNECTED BY PRIVATE WIRES. 


Trustee of Mortgages of Corporations, and Transfer Agent and 


BANKS. BANKS. 
ANHATTAN TRUST CO., rN Ont 


WALL STREET, CORNER NASSAU. 
Capital se eenasccsa. $1,000,000. 


TRUST COMPANY 


OF THE CITY OF NEW YORK. 


A Legal Depository for Money. STEWART BUILDING, 280 BROADWAY. 


Members N, Y., Phila. and Baltimore Stock Exch’s, Registrar of Stocks and Bonds. CAPITAL, - CS ae 2 - $500,000 
We buy and sell all first-class Investment I Interest Allowed on Deposits, SURPLUS, - = = = or 500,000 
aie : Alar = . nvestment | subject to cheque through New York Clearing-house. 
Arka is gga ieee PS JOHN I. WATERBURY, President. DAVID M. MORRISON, 
COUntS OF PDanhs, a nRers p Comeau on Securities. JOHN KEAN, Vice-Pres. AMOS T. FRENCH, Vice-Pres. President. 


Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 
States on foreign countries, including South Africa. 


Letters 


of 
é collections and issue Commercial and Travellers 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 


W.N. DUANE, Ass't Sec. 


August Belmont, 
H. W. Cannon, 


Amos T, French, 
John N. A. Griswold, 
H. L. Higginson, 


CHARLES F, CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


CHARLES H. SMITH, Sec. and Treasurer, 
N,. THAYER ROBB, Ass’t Treas. 
Directors, 
John Kean, 
John Howard Latham, 


} Vice-Presidents. 


M. S. LOTT, 
ass't Secretary, 


A. J. Cassatt, John G. Moore, Cuares F. Ciark. Geo. Austin Morrison. 
R. J. Cross, — E. D. Randolph, Cuartes H. RussEtt, JosepH C. Batpwin. 
Rudulph Ellis, James O. Sheldon, Gro. H. Prentiss. no. F, ANDERSON, JR. 


Samuel Thomas, 
Edward Tuck, 
John I. Waterbury, 


ILLIAM WHITING. 
Davip B. Powe tt. 
J. FREDERICK CHAMBERLIN. 


Puineas C. Lounspury. 
Dkvip M. Morrison. 
Seto E, Tuomas. 








GERALD L. HOYT, DALLAS B, PRATT. 
ARTHUR COPPELL. 


GEORGE COPPELL. 


Maitland, Coppell & Co.,)7~~ 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 
Bills of Exchange, Telegrabhic Transfers, 
Letters of Credit, 
ON 


Act as agents 


The Largest and Best Company in 


ISSUES THE MOST LIBERAL 


W. P. Hamilton, R. T. Wilson, 
sere tks Lucius K. WitMeRpDING. CLARENCE W, SEAMANS. 
H. J. S. Ha. é & Cuartes F, CuTier. 
ARL SCHEFER. 
INSURANCE, ee 


INTEREST ALLOWED ON DEPOSITS. 
MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, Presipent. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing. 


VARAN TY TRUS INCO: 
OF NEW YORK. 


NASSAU, CORNER CEDAR STREET. 


the World. 


ASSETS OVER $2885,000,000. 
FORM OF POLICY, 





Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches, 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &c, &e. 


High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


Teed yond, Wie ie 


yp ee 


Bee Mia dele as, 


INSPECTION AND INSURANCE 


J. M. ALLEN, President. 


Capital, - - $2,000,000 | Surplus, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS AND 
INDIVIDUALS, AS GUARDIAN, EXECUTOR AND ADMIN- 
ISTRATOR. TAKES ENTIRE CHARGE OF REAL AND 
PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to cheque or on certificate. 





STERLING DRAFTS ON ALL PARTS OF GREAT 
BRITAIN BOUGHT AND SOLD. COLLECTIONS MADE, 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN 
ALL PARTS OF THE WORLD, AND COMMERCIAL 
LETTERS OF CREDIT ISSUED. 


COMPANY. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr., Vice-President. 
GEORGE R. TURNBULL, 2d Vice-President. 
HENRY A. MURRAY, Treasurer and Secretary. 
J. NELSON BORLAND, Assistant Treas. & Sec, 
JOHN GAULT, Manager Foreign Dept. 


DIRECTORS: 


W. B. FRANKLIN, Vice-Pres. 
F, B. ALLEN, 2@ Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer. 





AND 
Kerr & Co., | DEALERS. 


( BOND 
Members N. Y. and Phila. Stock Exchanges. 


BANKS MAKING COLLECTIONS 





Samuel D. Babcock, 
George F. Baker, 
George S. Bowdoin, 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 


Charles R. Henderson, 
Adrian Iselin, Jr., 
Augustus D. Juilliard, 
James N. Jarvie, 
Richard A. McCurdy, 
Alexander E. Orr, 


A SPECIALTY. 











LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. GEORGIA. Robert Goelet, Walter G. Oakman, 

AUGUST As on. <seceeenenee sacs Georgia Railroad Bank, G. G. Haven, Henry H. Rogers, 
) iG 5 ; 
At Wall St., New York. OHIO. Giitee Haveliaee: Frederick W, Vanderbil 
GLEVELAND Se ose tees ceeee sees The Wick Banking and | ™* >°™ets Hayes, Sau ea SE ReCerick Ne Wag Adetbity 
429 CHESTNUT ST., PHILADELPHIA. Trust Co. uliam C. itney. 
: LONDON BRANCH, 
[t ef. Kimball CP ( Ox DRY GOODS. 88 Lombard Street, E. C. 


BANKERS AND BROKERS, 
BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE. 


Kean, Van Cortlandt & Co. 


BANKERS, 
383 Wall Street, New York. 


INVESTMENT SECURITIES; 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 
CHARLES A. MACY, Jr., Wo. |! Pine Street, 


Member N. Y. Stock Exchange. 
New York. 
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FRANCIS H. MACY, JR. 
WILLIAM HERBERT. 





Established 1871. 


SL LIIN LEN OES TPE NOS OU 
Members New York Stock Exchange, 
PITTSBURGH, PA. 








EXPORT AND 
LIV Lid) Ye Cl, 


Export and Import Merchants, 


IMPORT. 





66-68 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 2. 





BEECHE-~& CO; i 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
““HEMENWAY.” 


New York Offices, 
47 CEDAR STREET. 


(MPORTERS AND JOBBERS OF 


326, 328, 330 Broadway, 


F. NEVILL JACKSON, SECRETARY. 


Buys and sells exchange on the principal cities of the world, 
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Owing to the holiday season there has 
been but little activity in Congress during 
the week, though the members of commit- 
ts have kept on with their work. At pres- 
ent some attention is being devoted to the 
“question of revising the rules of the house, 
and an amended code for the government 
of that body is being prepared by the Com- 
mittee on Rules. Some of the changes pro- 
posed are intended to expedite the consid- 
f. of bills. One amendment of this 
ind provides for ten calendars instead of 
the three provided for under existing rules. 
Other changes seem intended to limit in 
‘some degree the power of the Speaker. 
The wisdom of changes of this character is 
more or less problematical. It is well, of 
course, that the government of the House 
should be one of laws rather than of men, 
but when one considers the extent to which 
public business has been expedited by the 
‘present Speaker, and under the existing 
“rules, the disposition to weaken the control 
of the presiding officer must be regarded 
“as one not to be ligthly encouraged. 


a 


be sed 





Reports from Washington indicate that 
the prospect of securing a majority for 
bankruptcy legislation in both houses is a 
good one. It seems to be conceded by the 
opponents of the bill now before the House 
of Representatives that a majority of that 
body will vote in favor of it. The main 
ground of opposition to the measure ap- 
pears to be that it will give the creditor 
class in the east an opportunity to oppress 
the debtor class in the west. It is singular 
that an idea like this should display the 
vitality that it does. The idea at the basis 
of national bankruptcy legislation is that 
there should not be any opportunity for the 
oppression of any one class or section by 
another, but that there should be a uniform 
rule for all. The purpose of uniformity is 
to do away with inequality and all that in- 
equality implies in the conduct of insolv- 
ency proceedings and their incidents. Only 
when such a law finds its place upon the 
statute book can debtors and creditors hav- 
ing dealings beyond the limits of their own 
states be said to be upon a par of right and 
of opportunity. 


One of the risks connected with going to 
war in the present era of the land hunger 
of the nations is the possibility that the 
country turning out the weaker in a con- 
flict runs the risk not merely of losing 
some of its territory and of payin, an in- 
demnity, but even of dismemberment in 
case its maintenance as a political entity is 
not deemed necessary for the interests of 
the more powerful nations. An illustra- 
tion of this is found in the case of China, 
which committed the blunder of losing its 
fight with Japan. Germany has actually 
occupied a part of China; Russia, which 
has long nursed designs as regards the 
acquisition of territory in the Far East, is 
not likely to be behind hand, and the other 
powers will doubtless demand compensa- 
tions for whatever concessions may be 
granted to the pioneers in the work of 
annexation. What the outcome will be 
would seem to depend not upon the ability 
of China to offer any resistance, but upon 
the extent to which the mutual jealousies of 
the other powers will permit them to go. 





Germany is one of the countries with 
whom reciprocity negotiations have not 
gone beyond the initial stage. This has not 
been owing to any indisposition on the part 
of the government of either country to go 
into the subject, but to the fact that there 
has seemed to be but little prospect of 
material concessions being made on either 
side. Under present conditions all that can 
be looked for is a 20 per cent. reduction 
upon certain products to be agreed upon, 
for Germany does not furnish so many 
articles upon which to base a reciprocity 
agreement as France. The principal prod- 
uct in which Germany is interested is 
sugar, but it seems to be thought that the 
20 per cent. reduction of duty permitted 
under the Dingley law is not of very great 
importance, and then there are doubts as to 
whether any concessions would be granted 


by the United States. The matter is not 
being pushed by either government at 
present. The negotiations with France are 
not making progress, owing to the course of 
the French government in recently raising 
duties on American products. Negotia- 
tions with Great Britain in regard to her 
West Indian possessions are making prog- 
ress slowly, but there seems to be no 
doubt of an agreement being arrived at 
ultimately. 





Comparatively few people realize how great 
is the commercial importance of grasses and 
clovers in relation to the profitable produc- 
tion of farm animals. Some information is 
given on this subject in a farmers’ bulletin 
just issued, which deals with the formation 
and cultivation of meadows and pastures in 
the middle eastern states. The statistics 
gathered are instructive. It appears that 
the annual production of forage and fodder 
crops in the states of Pennsylvania, New 
Jétsey, Delaware, Maryland, Virginia, West 
Virginia and North Carolina amounts to 
upward of 20,000,000 tons, valued at fully 
$150,000,000. At least two-thirds of this 
amount is supplied by the grasses, clovers, 
cow peas, corn stover and ensilage produced 
upon the farm, so that the subject of improved 
methods of cultivation and the selection of 
the varieties best adapted to the soils of the 
region is of great importance to the farmer. 
The farm stock in the states in question 
numbers 11,883,000 head of all classes, 
valued at $171,278,500, and they require 
for their sustenance the amount of forage 
and fodder crops set forth above. A still 
clearer idea of the importance of the sub- 
ject may be gathered from the fact that the 
seven states named are not great stock- 
growing states, but rank in the aggregate 
of the combined values of live stock barely 
20 per cent. above that of Iowa alone. 


Workmen employed eight hours a day on 
state or municipal work in New York are 
not entitled to the same compensation for 
their eight hours’ labor as men engaged in 
the same class of work in private establish- 
ments who work ten hours. This is the 
substance of an opinion just rendered by 
Attorney-General Hancock in response to a 
request for information by an official of a 
labor organization in Syracuse, where some 
schoo! buildings are in course of construc- 
tion. The Attorney General says that in 
his judgment the legislature did not intend 
to discriminate between those who may be 
employed by the state or by a municipal 
corporation and those who are employed in 
private establishments, so that the man who 
works but eight hours in the first case will 
receive the same compensation as the man 
that works ten hours in the latter case. If 
such discrimination should obtain, the At- 
torney General says, it would inevitably 
lead to the demand by those who work the 
longer number of hours in the same class of 
work that they receive at least proportion- 
ately greater pay—a demand which he says 
is just and equitable. In his opinion the 
legislature in its action regarding the rate 


of wages intended that he who insists upon 
his legal right of working only eight hours 
in any one day must be content’ to receive 
wages proportioned in amount to what is 
received by him who performs like work in 
the same locality for a longer period or 
longer hours in the same day. 


The railroad and telegraph companies of 
Tennessee, which have been endeavoring to 
restrain the state from collecting taxes on 
the assessment made by the State Railroad 
Commission, have up to the present had the 
best of the controversy. A decision has 
just been handed down by Judge Clark, in 
the United States Circuit Court at Chatta- 
nooga, in which he holds that the use by 
the commission of the stock and bond basis 
in making assessments was improper, and 
that inasmuch as the defendants admitted 
that the property of the companies had 
been assessed at a comparatively higher 
value than other property unjust discrimi- 
nation was manifested. The judge granted 
the petition of the companies for an injunc- 
tion on condition that the companies pay 
into the state treasury by February 1 taxes 
on the valuation made in the assessment of 
1896. The state may bring the case up for 
review, though there is some likelihood 
that an effort may be made to secure legis- 
lation authorizing the commission to assess 
the companies for back taxes. The increase 
made in the assessment amounted to about 
$30,000,000. 


A somewhat singular statement regarding 
influences affecting American trade with 
Russia is made in a report to the State 
Department from Consul Rawicz at War- 
saw. According to the consul American 
manufactures in general are both discredited 
and handicapped in Russia, and the intro- 
duction of new goods is extremely difficult. 
One reason given by the consul for the 
existence of this state of affairs is that Eu- 
ropean manufacturers—Germans especially 
—fill the Russian markets with inferior 
goods stamped and trademarked as ‘‘ Amer- 
ican,” which being accepted by the unsus- 
pecting Russians as genuine American 
products discredit the manufactures of this 
country to such an extent that nothing 
short of active and persistent personal effort 
can push new articles into genuine use. 
Another circumstance assigned as operating 
against the introduction of American manu- 
factures is the fact that long credits are 
given by British, French, German and other 
manufacturers—credits based on reports of 
their agents, who traverse the entire empire 
of the Czar and know exactly how far credits 
can be safely given. Steps are about to be 
taken by an American association to estab- 
lish in Warsaw a sample room for the 
exhibition of American manufactures in 
connection with an agency for their intro- 
duction and sale throughout Russia. It is 
evident that in the present struggle for 
markets the American manufacturer cannot 
afford to neglect any means tending to 
promote commercial intercourse. 
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MONEY HIGHER, EXCHANGE 
WEAK. 


Last week’s expectations of an active and 
higher money market have been verified. 
But so has been the belief that there was 
no basis for any flurry in money, or indeed 
for anything more than a moderate harden- 
ing of rates for time and call loans and a 
little urgency in the inquiry for accom- 
modations on the part of stock-market 
borrowers. The arrangements in connec- 
tion with the current payments for the Union 
Pacific property have, of course, been the 
principal factor in this connection. The 
$8,500,000 turned into the Treasury on this 
account last week and the preparations for a 
similar payment on Monday have involved 
some disturbance of loans in other quarters 
and temporarily reduced the available sup- 
ply. The fact that the bank statement 
of last Saturday showed a decrease of 
$1,000,000 in the average of loans would 
indicate the reduction of such items had 
been somewhat larger than the exigencies of 
the case demanded, and it is possible that the 
similar pressure seen in thisweek’s call-loan 
market has also been more than sufficient 
for the purpose in view. Asit was, however, 
call-loan rates averaging 3@4 per cent. can- 
not be considered very disturbing, particu- 
larly when it is fully recognized that they 
are temporary, and when the Treasury has 
announced its willingness to return to the 
market, by the prepayment of the currency 
sixes dueon January I, all thatit receives from 
the direct payment of the last installment of 
the Union Pacific purchase money as well 
as from the one to be made on Monday. 
Furthermore, Secretary Gage has announced 
that one-half of next Monday’s payment wil 
be allowed to go on deposit at the City Na- 
tional Bank in this city, thus reducing the 
actual amount taken out of the market to 
a sum which is not calculated to create any 
pressure. Current estimates of the amount 
of currency sixes, which will be redeemed 
by the middle of next week run up to from 
$12,000,000 to $16,000,000, and there is 
accordingly no ground to fear that the dis- 
bursements and settlements at the end of the 
year will be attended by any disturbance of 
the loan market. As was pointed out last 
week, bankers are inclined to welcome the 
higher rates, though their temporary charac- 
ter modifies such feelings. It is only among 
the speculative bears of the Stock Exchange 
that the incidents have been taken with any 
seriousness, though even there the preva- 
lence of a certain degree of apprehension, 
real or assumed, has not been sufficient to 
produce a marked subsidence of bullish 
sentiment, and at the end of the week the 
market, in spite of its dullness, was inclined 
to be strong. 

As was pointed out last week, the rise in 
money here, though slight and manifestly 
not permanent, has at once affected the 
exchange market. A decline of 3¢ cent in 
the actual quotations for demand sterling is 
another evidence of the fact that the 
relatively lower rates of interest here as 
compared with those in London have been 
the main cause throughout the autumn for 
the absence of gold imports. The decline 
in sight sterling this week from 4.85 to 
4.8434 was, it may be also noted, in the 
face of further efforts by the Bank of Eng- 
land to mark up rates for money in London, 
its short loans to the open market having 
been raised to 3% per cent., while it has 
taken the further step of discounting bills 
with freedom and thus obtaining an 
increased mastery over the’ market. This, 
however, failed to check the decline of 


exchange here, which, though resulting in 
the shipment hither of only $500,000 gold, is 
a significant indication of how the influence 
of our trade would be automatically asserted 
and bring money here from abroad the 
moment our market really required it. 


GOVERNMENT STATISTICS AND THE 
REFORM SYSTEM. 


The time for making preparations for 
taking the decennial census draws near, 
and the question as to the best method of 
organizing the census force has already 
begun to attract attention. Reference has 
been made already to the bill introduced 
into Congress providing for the appoint- 
ment of a director and the withdrawal of 
the employees of the office from the opera- 
tion of the civil-service regulations. Our 
opinion of this latter feature of the measure 
has been already sufficiently indicated, but 
it is of interest, while the subject is still 
under deliberation, to direct attention anew 
to the opinion as to the undesirability of 
such a provision expressed by the best- 
known statistician in the service of the 
government in a report to the Senate last 
year. Commissioner Wright said in that 
report that to him the absolute necessity 
of bringing the whole census force into the 
classified service was perfectly apparent, 
and that, in his opinion, had this been the 
rule in the eleventh census there would 
have been a saving of at least $2,000,000 
and more than a year’s time. This opinion 
has been reiterated by the Commissioner in 
a letter to Senator Lodge in response to a 
note of inquiry by the latter, together with 
data to substantiate the original statement. 

In his letter Commissioner Wright says 
that in furnishing the data required he is 
obliged to make comparison between the 
work of the Department of Labor and that 
of the eleventh-census office. He premises, 
of course, that this comparison is one of 
systems and not one of administrations, for 
he himself while at the head of the Depart- 
ment of Labor was for four years in charge 
of the federal census office, so that what- 
ever comparison is made involves in some 
degree his own administration of the census 
office as well as that of the Department of 
Labor. The work of the two offices is, 
he says, of the same general grade. The 
facts on which reports are based are gathered 
in both cases by enumerators and special 
agents, correspondents as a rule being used 
simply for purposes of explanation or veri- 
fication when needed. All the investigations 
conducted by the Department of Labor are 
quite as difficult as the most difficult in- 
vestigations conducted by the census office. 
The question is as to the relative cost of 
results, and as to this the facts for a fairly 
just comparison exist, it being recollected 
that the Department of Labor was adminis- 
tered under civil-service rules, while the 
census office was exempt therefrom. 

Commissioner Wright submits a table in 
which the amount and money cost of certain 
specified units of production are compared. 


This table is as follows: 
Eleventh 


U.S. Dept. census of 
Items. of Labor. the U.S. 
Nonpareil ems of matter per page. 4,602 95744 
Number of pages of matter pre- 
pared .....0.---.02-6----05e-- 17,285 21,423 
Number of 1,000 ems of matter 
Prepared aes a ea so ee 799546 208,794 
Total disbursements, exclusive of 
printing, engraving and bind- 
ROE eaceoeetacsec paces - $1,369,777 26 $10,616,577 66 
Cost of 1,coo nonpareil ems “of 
matter, exclusive of printing, 
engraving and binding -...... $17 22 $47 97 
Total disbursements, exclusive of 
the salaries and expenses of the 
field force and of printing, en- 
graving and binding ......... $875,982 44 $5,670,847 15 
Cost per 1,000 nonpareil ens of 
matter, exclusive of the salaries 
and expenses of the field force 
and of printing, engraving and 
Winding’. sovapcaa= one's souet ee $ir ox $27 16 


A comparison of the figures here given 
shows that the cost per 1,000 nonpareil ems 
of printed matter, excluding the expense of 
printing, engraving and binding, was 178.57 
per cent. greater in the census office than 
in the Department of Labor. As regards 
this comparison it may, the Commissioner 
says, be objected that it includes the great 
cost of the force of enumerators and special 
agents employed in the census, so he has 
prepared another one showing the cost per 
1,000 nonpareil ems of matter exclusive of 
the total cost of collecting the material in 
both offices and of the cost of printing, 
engraving and binding the results—a com- 
parison, in other words, based purely on the 
cost of compiling the material after it was 
collected. Under this comparison it appears 
the cost per 1,000 nonpareil ems of matter 
was 146.68 per cent. greater in the census 
office than in the Department of Labor. 
Bringing this comparison to a concrete and 
quantitative statement, the Commissioner 
says that had the cost of preparing the 
matter by the eleventh-census office been 
at the same rate per 1,000 nonpareil ems 
as was the cost of preparing like matter in 
the Department of Labor, the total cost 
under the first comparison—that is, ex- 
clusive of printing, engraving and binding— 
would have been $3,595,432.68 instead of 
$10,016,677.68, a saving of $6,421,245, 
while under the second comparison, that 
excluding the cost of the field force in col- 
lecting the material, as well as that of print- 
ing, engraving and binding, the cost would 
have been $2,298,821.94 instead of $5,670,- 
847.15, a saving of $3,372,025.21. 

The statements above made more than 
justify the declaration of the Commissioner 
already quoted. As regards the personal 
experience of the Commissioner, it may be 
said that he does not hesitate to say that 
one-third of the amount expended under 
his own administration was absolutely 
wasted and wasted principally on account 
of the fact that the office was not under 
civil-service rules. The Commissioner ex- 
plains that when he took charge of the 
census office there was an office force of 
1,092. There had been a constant reduc- 
tion for many months, and this was kept 
up till the close of the census. There was 
never a month after October, 1893, that 
the clerical force reached the number then 
in office. Nevertheless, while these gen- 
eral reductions were being made, and in 
the absence of any necessity for the in- 
crease of the force, 339 new appointments 
were made. The Commissioner says thatthe 
largest number on duty as an office force at 
any time was in April, 1891, when there were 
3,119 employees carried on the census pay- 
roll. Asa matter of fact, the total number 
of individuals, not including special agents, 
upon the rolls of the office force during the 
existence of the bureau was 4,465, nearly 
50 per cent. more than the highest number 
employed at any one time before. A state- 
ment like this, Commissioner Wright says, 
indicates the constantly shifting nature of 
the personnel of the census office, a condi- 
tion which would not have existed had the 
force been under civil-service rules. 


ADDITIONAL INDUSTRIAL COM- 
BINATIONS. 

Despite the outcry against so-called 
“trusts” the process, of uniting competi- 
tive interests in various departments of 
manufacturing industry still goes on rap- 
idly. The latest instances of this are 
afforded by the proposed combinations of 
wire and wire-nail manufacturers, of the 


5 
three largest cracker companies of the 
United States, of the manufacturers of 
wood-working machinery and of the bridge- 
builders. In several instances, however, 
the promoters of the schemes in question 
have taken pains to put to the front the 
advantages which will accrue to the publi 
from the reduction of cost of their several 
products and the prospect this affords o 

reduction of prices to consumers as well 

of an extension of export trade in "4 
articles they respectively make. 

The American Wire and Steel Compania 
as the new wire combination is to be called, 
is the natural outcome of the unsatisfac- 
tory conditions which have existed in that 
industry and the overproduction which for 
some years past has resulted in an ex- 
aggerated competition between different 
establishments and localities in the trade. 
The leading concerns in the industry 
throughout the country are concerned in 
the plan, and their conferences have 
resulted in an agreement to form a comm 
pany under the title given above, with 
a capitalization of $70,000,000, divided 
equally into common and preferred shares. 
Additional attention has been given to the 
matter from the fact that the Net 
firm of J. P. Morgan & Co., of New 
York, is supposed to be interested in it i 
the capacity of underwriters of the portion 
of the share capital which will not be 
divided among the companies and firms 
entering into the combination in payment 
for their plants and business. From this it 
may be presumed that the company when 
established will not be a stranger to Wall 
street. The plan has progressed so far that 
a commission of engineers and accountants 
are at present engaged in an examination 
of the properties to be included in the 
arrangement for the purpose of verifying 
the representations of the vendors, and it 
is expected this work will be completed 
within a short time, so that by March 1 the 








take possession. 
expected, will 


sale of wire, wire rods and nails 
like products in the United States, 
it is understood that the officers 


its own territory. at 
tempted by means of agreements informa 
or otherwise, but has under existing con 
ditions always been found to be imprac- 
ticable, and the main argument for the 
intended formal union of ownership is that 
by it alone can absolute harmony among 
large producers be secured and maintainec 
The promoters of the plan, so far as an, 
public utterances about it have been p 
mitted, are careful to claim that this division — 
of their market, rather than any advance f : 
prices, is the object of the scheme, and it. 
added that there is no intention to antago- 
nize the interests of other manufacturers of 
wire. In fact, the hint is given that the 
smaller manufacturers of wire who desire to. 
come into the fold will be admitted in time 
if found desirable and if the prices asked for 
their plants are fair ones. Wl bs 
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The cracker trust, as it is already popu- 
larly called, is to include the New York | 
Biscuit Company, the American Baking 
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Company and the United States Baking 
Company, the three largest concerns of their 
kind in the country. This deal, which it is 
stated has been practically consummated, 
involves the formation of a new company 
_ with a capital of $55,000,000, divided into 
$25,000,000 preferred and $30,000,000 of 
common stock. It is stated in behalf of the 
organizers that the primary object is to in- 
_yade foreign markets and open up an outlet 
for the overproduction of the bakeries of 
the United States. Another of the alleged 
objects is to establish a codperative principle 
in the organization by which the employees 
will be afforded opportunity to invest their 
savings in thecorporation’s securities, though 
how this privilege is to be extended to the 
employees does not clearly appear. The 
fact that the headquarters of the new con- 
are probably to be in New York is not 
a conclusive evidence that its stock will be 
made an object of attention in Wall street, 
but it is fair to conclude that the prelimi- 
aries point that way, while the alleged 
formation of a financial syndicate to under- 
write the plan is another feature worthy of 
attention. y 

The American Woodworking Machinery 
Company, incorporated last week in New 
ersey, with a capital ‘of $4,000,000, is the 
outcome of a year’s efforts to consolidate 
some of the largest concerns of that kind, 
including, although in this instance there is 
‘no apparent intention to control the indus- 
‘try. The firms joining the combination are 
understood to be Rowley & Hermance, of 
Williamsport, Pa.; the Glen Cove Machine 
Company, of Glen Cove, L. I.; the Will- 
amsport Machine Company and the Leh- 
man Machine Company, of Williamsport, 
Pa.; the Milwaukee-Sander Company, of 
Milwaukee; Hoyt Brothers & Co., of Aurora, 
‘Tll.; Goodell & Waters, of Philadelphia, 
and C. B. Rogers & Co., of Norwich, Conn. 
It is also understood that the Fay-Eagan 
Company, of Cincinnati, may be purchased 
later. 

The attempt to combine the bridge 
‘manufacturers has taken the form of a 
meeting, at Cleveland, Ohio, of nearly all 
the important interests in that industry, 
and it is reported that a corporation capi- 
talized at $15,000,000 will be the result, 
although the matter is still apparently un- 
decided. Among other plans discussed was 
the construction of an immense rolling mill 
for the common use of all the manufac- 
‘turers of bridges, and it is asserted that 
even if the proposed combination fails, the 
erection of the rolling mill will be under- 
aken by a company controlled by the 
various interests represented at the Cleve- 
land meeting, which included nearly all the 
prominent bridge manufacturers of the 
United States. 














































TRUNK-LINE HARMONY ONCE 

; MORE. 

It was to be expected that when the 
presidents of the eastern and western trunk 
lines composing the Joint Traffic Associa- 
‘tion came together they would promptly 
agree to a restoration of tariffs and a 
resumption of what is generally known in 
‘railroad circles as harmony. The meeting 
held in this city on Wednesday and Thurs- 
day of the present week was of this 
character and had the expected result, an 
agreement being made that the cuts recently 
made should be restored at the earliest 
_ practicable moment, and that the irregu- 
larities which had been becoming more rife 
in the rate situation should be corrected 


forthwith, 


The situation of which the presidents 
were called upon to take cognizance was 
certainly a serious one. A meeting of the 
eastern presidents held last week failed to 
find a remedy for it, and the one of this week 
was made a general one because the codp- 
eration of the western trunk lines was a vital 
matter. It seems that the recent marked 
increase in eastbound trunk-line tonnage 
from Chicago was obtained at the expense 
of heavy cuts in grain rates, and that 
the process threatened to extend to other 
classes of commodities if not checked. It 
is also stated that one of the worst features 
of the situation was that the cutting was not 
by the weaker roads, but that the lead in 
the matter was taken by the Pennsylvania 
and Vanderbilt lines. Some idea of its 
character may be gathered from the state- 
ments current in Chicago that the Leiter 
bull party in the current deal in wheat 
had obtained contracts to ship their wheat 
to seaboard points at rates as low as 
10 cents per 100 pounds, and even lower 
figures have been talked about in this 


connection. It is further stated that 
rates on the basis of 12% cents to 


15 cents per 100 pounds on corn from 
Chicago to New York and 15% cents to 
17% cents on wheat and its products have 
been openly quoted by the railroads in 
Chicago for a fortnight past, the figures in 
question being very little more than the 
rates made by the lake lines. The effect 
on the movement of tonnage by rail has 
been marked. In the week ending Novem- 
ber 25, when the roads were still holding up 
rates, the total rail shipments of freight 
from Chicago were only 44,000 tons, 
against 61,000 tons in the corresponding 
week last year. Last week they rose to 
82,000 tons, as compared with 65,371 tons 
for the week before and 63,000 tons in 
1896. In short, the Chicago eastbound 
roads seem to have made rates without the 
authority of the board of managers of the 
Joint Traffic Association, and with an eye 
single to getting the traffic. They seem 
to have doubled the eastbound rail ship- 
ments from Chicago, but they did'so by 
reversing the rate conditions that have ex- 
isted since the early autumn, during which 
the Chicago lines adhered strictly to the 
tariffs and saw the business taken fiom 
them by the lake carriers. While the close 
of lake navigation takes such competition 
out of the way, it seems that there: are fur- 
ther influences connected with the con- 
tinued diversion of grain tonnage for export 
to the gulf lines, and a strong probability 
has been claimed to exist that the eastern 
trunk lines would be forced to recognize it 
and make rates, particularly on corn, that 
would secure its carriage from the Missouri 
river to the Atlantic seaboard in opposition 
to the inducements of the gulf lines. 


COAL-TRADE PLANS AND 
RUMORS. 

Sensational rumors have circulated this 
week as to the purport of the agreement 
recently arrived at between anthracite-car- 
rying and producing interests. So far as 
anything definite can be obtained on this 
subject there is little to add to the statement 
of the case given in BRADSTREET’S last 
week. The anthracite roads, it seems, have 
made a compact to divide the production 
for 1898 on the same percentage basis as 
in 1897, and, at the same time, have de- 
termined to restrict the output of coal even 
more closely than in the current year, an 
important detail of the matter being that the 
companies which have recently run ahead 


of their allotments shall make good this 
excess by a reduction of the tonnage they 
are to respectively mine and ship during 
the early months of the new year. This 
would involve no radical departure from the 
methods which have been in vogue in the 
anthracite trade for the past two years. As 
was stated last week, the intention seems 
to be to avoid any attempt to mark up coal 
prices and thus attract popular opposition 
or legislative attacks on the so-called coal 
combination. The theory of the bankers 
and railroad presidents who are credited 
with the formulation of the new plan is 
that a restriction of the production to the 
actual requirements of the trade will take 
care of the question of remunerative prices 
without any particular effort. According 
to this week’s rumors they are, however, 
determined to go a step further and to con- 
centrate the selling of the coal produced 
by all the companies in the hands of one 
individual or corporation. This would in- 
volve a revival of the course devised by 
Mr. A. A. McLeod when that gentleman 
was pursuing his meteoric career as presi- 
dent of the Reading Railroad corporation. 
It will be recalled that under that ar- 
rangement the Reading was to take the 
coal produced by several of the larger 
companies at an agreed price and dispose 
of it through its own organization. It 
may also may be stated that powerful bank- 
ing interests closely identified with the 
control of the principal anthracite roads 
are believed to favor a similar plan, and 
that in this connection the creation of a 
central agency in place of the disposal of 
each company’s coal through a sales agent 
of its own has been much talked of. In the 
present instance the rumors point to the 
possibility of some action of the latter char- 
acter as a supplement to the new arrange- 
ment regarding coal production for 1898. 
The strength of the coal stocks in the stock 
market may be fully explained by the actual 
improvement in the feeling of the trade that 
has followed the news that the restriction 
upon production for 1898 will be of an 
effective and not an inadequate character. 
It is learned that while no particular change 
can be noted in prices, a more cheerful feel- 
ing prevails in the trade, quotations are more 
closely held and the recent noticeable ten- 
dency to force coal on the market irrespec- 
tive of price has disappeared. The market, 
however, with its usual tone of mysteries, 
has been giving more or less attention to 
the rumors that something of a wider and 
more radical character is yet to appear in 
connection with the anthracite situation, 
and it is needless to say that the portion of 
the daily press which is always on the look- 
out for ‘‘trusts’” has been prompt to fur- 
nish a variety of supposititious details on the 
subject, including estimates of the amounts 
which the coal interests propose to exact as 
a result of the alleged intended combina- 
tion. Denials have, however, been made 
by officials of a number of the companies 
which are said to be involved in this deal, 
and nothing whatever has yet transpired to 
indicate that the changes will be other than 
those already announced, with sufficient 
definiteness to give them a semiofficial 
character. The anthracite companies are 
in closer accord than ever before. Their 
managements are working in harmony to 
promote the restoration of prosperity of the 
whole business, and there is little doubt that 
by putting an end to overproduction they 
can accomplish this without a resort to 
further and extreme measures of a kind 
calculated to excite opposition. 


CIVIL-SERVICE REFORMERS IN 
SESSION. 

Owing to the recrudescence of a feeling 
of unfriendliness toward the civil-service- 
reform movement the annual meeting of the 
central association devoted to the work of 
furthering the reform, has been looked for 
with more than usual interest. The Na- 
tional Civil Service Reform League, in its 
outgivings at Cincinnati, has taken no step 
backward as regards its advocacy of the 
principles which are at the basis of the re- 
form. On the contrary, it has in the reso- 
lutions adopted put forth an earnest plea for 
the maintenance of the law unshorn of the 
features essential to its vigorous enforce- 
ment. It reminds the country of the specific 
and emphatic pledges of the last national 
convention of the party now in control of 
the administration to thoroughly and hon- 
estly enforce the present federal civil-service 
law and to extend its operation wherever 
practicable, and declares that the country 
expects a faithful fulfillment of this pledge. 
The league denounces any attempt of any 
member of the administration party to repeal 
the law or embarrass its administration or 
to attempt any modification of its provisions, 
except to the end that the merit system of 
selection for public officers and employees 
may be extended and personal and partisan 
favoritism in their choice more thoroughly 
eradicated, and declares such attempts not 
only unpatriotic and unwise, but breaches of 
party faith. 

President McKinley’s order forbidding 
removals in the classified service except for 
good cause and after due notice to the per- 
son accused is declared to be a wise and just 
measure, and a fair construction and a prac- 
tical enforcement of it are demanded. At 
the same time, the league urges upon the 
President and the members of Congress who 
desire to preserve the merit system the im- 
portance of an unflinching resistance to the 
impudent demands of men who wish its 
destruction, and declare that the least con- 
cession of demands inspired by such mo- 
tives will greatly encourage those men and 
increase their greedy clamor, while making 
resistance to such pressure more difficult in 
the future. As an additional reason for 
maintaining a firm attitude in this matter 
the league calls attention to the fact that 
in those states where the party now domi- 
nant in the federal goverment has sought in 
the resolutions of its state conventions to 
qualify or evade the unequivocal utterances 
of its national platform as to civil-service 
reform the results of the late election have 
clearly indicated the disapproval of honest 
and patriotic citizens. The league does not 
omit to stigmatize the mendacity with which 
the supporters of the spoils system have 
misrepresented the practical working of the 
merit system. 

In the direction of specific recommenda- 
tions the league demands that the employees 
of the Census Bureau be selected for merit 
and fitness, to be determined by fair, prac- 
tical and thorough competitive examinations 
under the direction of the Civil Service 
Commission. With the example of the last 
census before its eyes, it protests against 
any enactment which may prevent or im- 
pede such selection as involving a scan- 
dalous waste of money and a sacrifice of 
the country’s interests, and says that it 
would be better to have no census at all in 
1900 than one taken by incompetent or 
untrustworthy political protégés, selected 
according to the well-known methods of 
so-called practical politics. As might be 
expected, the league renews its previous 
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declarations in favor of the repeal of the 
law prescribing four-year terms for many 
federal offices, the extension of the merit 
system to the consular service and the 
municipal service of the District of Colum- 
bia, and the consolidation of outlying with 
central post offices. At the same time, it 
expressly disclaims any advocacy of civil- 
service pensions as a part of the merit 
system, which, it says, contemplates such 
pensions no more than did the system of 
appointment and removal by favor prevail- 
ing before the merit system was introduced. 
On the contrary, the league contends that 
the protection which an assured tenure dur- 
ing efficiency affords to public servants 
should enable them, by the exercise of the 
frugality and forethought displayed by all 
prudent persons, to provide out of their 
current earnings for the ordinary contingen- 
cies of infirmity. 

The Civil Service Reform League has 
done well to keep at its head ex-Secretary 
Carl Schurz, whose vigorous advocacy of 
reform principles has earned him the deep 
commendation of the spoilsmen’s dispraise. 
He has put the issue squarely and tersely 
before the people in his declaration that the 
contest between the spoils system and the 
merit system is one between the aristocracy 
of influence and the democracy of equal 
opportunity. How democratic the reform 
is in its practical operation is clearly in- 
stanced by some statistics presented by Mr. 
Schurz in his presidential address, where he 
showed that in Massachusetts, during the 
last eight years, there were among 9,323 
successful candidates only 157 college men, 
and that even in the federal service the 
college graduates form less than Io per 
cent. of the successful candidates, and in 
those branches of the service which require 
no scientific education only 6 per cent. 
These statistics show clearly enough that 
as far as required intellectual attainments 
are concerned the reform system cannot be 
regarded as other than democratic. 





INTERSTATE COMMERCE 
REPORT. 

A perusal of the annual report of the 
United States Interstate Commerce Com- 
mission, made public some days ago, 
emphasizes the impression that the law 
under which it acts is in a more or less 
chaotic condition, as well as that the com- 
mission itself is more disposed to insist on 
rigorous methods of governmental super- 
vision of the roads. Each year that has 
elapsed since the Interstate Commerce act 
went into force has shown with increasing 
clearness its experimental nature, and pub- 
lic opinion is crystallizing into a belief that 
while the commission is in many respects 
powerless to aid the shipper, on the other 
hand the law has done harm to the railroads 
and the vast amount of capital invested in 
them. In reaching out for powers to en- 
force its findings the commission, moreover, 
has in many instances encountered serious 
checks at the hands of the courts, and it is 
to this phase of the subject that the com- 
missioners devotes a considerable portion of 
the report just published, apparently with a 
view to impressing Congress with the neces- 
sity of amending the existing statute by a 
clearer definition as well as enlargement of 
the commission’s powers. The commission- 
ers insist that, while hearings before them 
proceed on the same basis as in a court, 
their orders now amount to nothing. The 
carrier incurs no penalty for disobedience, 
and when the matters in dispute are carried 
into the courts the Jatter usually decide upon 
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a different set of facts than those brought 
out in the hearing before the commission, 
although the latter may have been abso- 
lutely right. Some binding effect must, in 
their opinion, be given to the trial of a case 
before the commission, as the present state 
of affairs is unfair to complainants, while 
it brings the commission itself into disrepute 
and results in delays that are often fatal to 
regulation of the carriers in their relations 
to the public. They point out that at pres- 
ent the average time involved in the settle- 
ment of a disputed point brought before 
the commission is no less than four years. 
It is not necessary to dwell upon the 
absurdity of a system which invites such 
delay concerning matters in regard to which 
prompt action is an essential requisite, 
and in this particular the views of the 
commissioners will receive general acqui- 
escence. 

The main feature of the report, however, 
concerns the power of the commission in 
regard to fixing maximum reasonable rates. 
This power has been denied it by the 
judiciary in construing the present Inter- 
state Commerce law, and the commis- 
sioners’ report now puts in a vigorous plea 
for the grant of such authority by amend- 
ment. They point out that the want of 
such power is the principal cause of the 
commission’s helplessness and that it is a 
bar to the effective suppression of dis- 
criminations in rates as between individ- 
uals, commodities and different localities. 
Analyzing the decisions thus far rendered, 
the report holds that three propositions 
have been established—(1) that Congress 
may fix rates, either directly or through 
the commission; (2) whether rates so fixed 
are just and reasonable is a judicial ques- 
tion; (3) under the constitution the power 
of the federal courts is confined strictly to 
determining whether the rate is reasonable, 
and they cannot go further and determine 
what would be reasonable. If, however, 
the right to make rates was granted to the 
commission the right of judicial inquiry 
might, the report points out, be secured by 
proceedings to directly review the order 
fixing the rate. 

On the question of pooling the report 
intimates that a majority of the commis- 
sioners think that it would improve the 
rate situation, which they adinit is so dis- 
astrous that they would incline to indorse 
any way out of it. If, however, pooling 
produces any beneficial results, they con- 
tend it does so at the expense of compe- 
tition, and by legalizing it the public, in 
the commission’s opinion, loses the only 
protection it now has against unreason- 
able exactions by the carriers. Still, the 
majority of the commission, it seems, would 
give pooling a trial if suitable safeguards 
were provided in advance, but the whole 
board is unanimous in declaring that to 
overturn the transmissouri decision, to 
repeal the fifth section of the Interstate 
Commerce act and to replace them with 
a pooling bill, thus inviting unlimited com- 
binations between the carriers, would be— 
unless it is accompanied by adequate 
powers of control lodged in the commission 
or some other body—a crime against the 
people of the United States. The com- 
missioners proceed to say that adequate 
control, in their opinion, must be nothing 
less in degree than was suggested in the 
previous part of their report. 

It may be noted, however, that the com- 
missioners go even further, and suggest 
that adequate supervision of pooling, if 


of rate cutting, must involve a supervision 
and inspection of accounts, and should 
even include when necessary the taking 
charge by the commission of stations. 
They, however, refrain from recommend- 
ing such a provision at present, but point 
out that it is no more rigorous than the 
system to which national banks are sub- 
jected. The views of the commission on 
the subject of the demoralization of rates 
and the constant evasion of the law are 
supported by a lengthy examination of 
the practices unearthed in the examina- 
tion involved in the discrimination on grain 
carried to eastern seaboard points. Among 
the devices resorted to for this purpose are 
exorbitant charges for transfer services by 
“‘belt lines” at Chicago and other cities 
and the changing of destinations while in 
transit. Particular stress is also laid by 
the commission on the division of traffic 
among the trunk-line roads under the joint- 
traffic agreement, while attention is called 
to the general unwillingness of shippers to 
furnish willful violations of the law. 

A fact referred to in the conclusions of 
the report is that during 1896 the freight 
charges paid by the public amounted to the 
enormous sum of $786,000,000, and that 
very slight changes in rates on various 
staple articles would in the aggregate reach 
imposing totals, placing, as the commission- 
ers suggest, the question of whether an 
industry or community shall flourish in the 
hands of the railway traffic managers. It 
will be seen that on the whole the commis- 
sion’s attitude toward the railroads is not a 
favorable one in spite of the qualified 
approval of a pooling bill and the more 
emphatic support which is given in the 
report to the passage of the law for the 
suppression of ticket scalping. 


SOUTH AFRICAN DIVIDENDS. 

It has often been pointed out in these 
columns that the intensity of the South 
African speculative movement in the Lon- 
don and continental European markets, and 
its apparent vitality in the face of such dis- 
couragements as the Jameson raid, is the 
result of the actual dividend-paying quality 
of a large part of the enterprises promoted 
by British capital in that part of the world. 
Since the events of 1895-96 it is true that 
the ‘‘Kaffir circus” in the London stock 
market has neither been so large an affair 
nor so active as in the palmy days of the 
boom. The shrinkage in speculative values 
since that time has also been enormous, 
and a complete check has been adminis- 
tered to the floating of all kinds of bubbles— 
mining, land exploration, financial and so 
forth—which two years ago were readily 
absorbed, provided they bore the magic 
words South Africa. So far as it stopped 
the bringing out of such enterprises and 
at the same time relegated those of a 
similar character to their proper obscurity, 
the Jameson incident with its ensuing com- 
plications, political and speculative, was 
probably a blessing in disguise to the Lon- 
don market. It would seem that the gold- 
mining industry of South Africa, particularly 
that in the Transvaal, which is by far the 
most important, has had much to contend 
with in the last two years. Making all 
allowances for exaggerations on this score, 
there appears to be a great deal of truth in 
the contention of the mining interests that 
the Boer government of the republic im- 
poses not only a crushing weight of taxation 
upon the miners, but that the system of 
monopolies and regulation renders the cost 


granted, as the only remedy for the evil ' of gold production far heavier than it would 
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be under such a liberal policy as would be 
pursued if the district were in any part of — 
Great Britain’s dominions or in the United 
States. In fact, the latest advices from the — 
Transvaal are to the effect that considerable 
further concessions from the Boers are in 
prospect, and that patient but persistent 
pressure on the governing class seems likely 
to secure in the end the bulk of those con- — 
cessions to the Uitlanders which were de- 
manded when the abortive reform move- 
ment in the winter of 1895-96 took the i 
form of a revolt. 

In spite of all drawbacks South Africa — 
continues to be a wonderfully productive — 
part of the world. The London /inxancial 
News in a recent number analyzes the 
dividend record of the mining and other — 
corporations in that region for the year now 
drawing to a close in a way which places in © 
strong relief the legitimate earning power, — 
which, as referred to above, was the real — 
foundation for the South African boom and — 
the explanation of its persistency. It is 
shown, for instance, that up to the end of — 
November the dividend-paying mines of the — 
Witwatersrand had divided among their 
shareholders no less than £1,782,000 as — 
compared with 41,425,000 in the whole of ‘ 
1896, and by a careful computation of the — 
chances of further dividends by such com- | 
panies prior to the close of the year it — 
gives an estimate of the probable total for — 
1897 of £2,720,000. If this latter figure 
proves to be accurate, the sum distributed — 
in dividends by the ‘‘’Rand” gold mines — 
would be much in excess of their return 
upon their capital in 1895, the year of — 
the boom, when they paid in dividends — 
£2,093,000. The diamond-mining indus- — 
try of South Africa is, however, a close — 
second to gold mining in importance and — 
profitable qualities. The dividends actually 
paid on diamond shares up to the beginning — 
of this month were £1,006,000, and the 
estimate for the whole year is £1,795,000, 
against £1,963,000 in 1896. Besides this, 
however, the South African market in Lon- 
don includes a variety of financial land 
exploration and trust companies, a great 
many of which, in spite of the inflate 
speculative character of many of the epera- 
tions in them, are dividend payers, even if 
their earning power is of a dubious charac- 
ter. It may be remarked that in 1896 such 
companies paid dividends to the enormous 
extent of £3,469,000, against £3,406,000 
in 1895, and that in 1897, despite the falling 
off in the boom and the many difficulties 
with which they have had to contend, the 
estimate is that £1,286,000 will be divided 
by such concerns among their stockholders. 
The tabulation given in the article from 
which this is quoted compares actual divi- 
dends of the varions classes of South African 
companies in 1896 and the estimated results 
of 1897 as follows: 
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1896. 1897. 
4,425,982 £2,720,808 
204,750 218,989 


Other Transvaal gold companies. ...... 


’Rand gold-mining companies 









Diamond-mining companies .........-. 1,963,387 157951974 
Copper-mining companies .... .. 5 107,474 176,475 
Colliery and gold-recovery companies .. 108,710 72,900 
Financial and trust companies -..-. 2,397,319 1,045,485 
Miscellaneous companies. -.-..... . 1,072,628 241,806 
Various small contributors (say)........ 35,000 71500 

Yearly totals. 2) o.ccpseaceu epee seas! 47:315;250 £6,279,937 


& 
The actual yearly totals in preceding years | 
were: 1895, £7,308,000; 1894, £3,573,000; 
1893, £2,771,000. It would be interesting - 
to compare these returns with the actual 
capital invested, though the payment of 
$30,000,000 in dividends in the present year 
is a fact of considerable significance and 
importance as to the position which South _ 
Africa still occupies in regard to European . 
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THE SILK INDUSTRY IN 1897. 


_ The American silk manufacturing in- 


dustry has apparently shared to the full- 


the improved trade conditions which mani- 
_ fested themselves during 1897, and contem- 
_ plates with confidence the outlook for the 
_ year 1898. Measured by the value of pro- 
duction, 1897 is the greatest year in the 
history of the home industry since its 
foundation, over fifty years ago. Had not 

prices been so low the total output of the 
domestic industy would have been far in 

advance of any previous year, and as it was 
the enlarged volume of business has been 
sufficient to exceed heaviest previous records. 

The above facts and a number of others of 

interest alike in and out of the American 

silk trade are set forth in an article in the 
current number of the American Silk 
Journal. 

It is not only in the matter of large 
production and consumption that the past 
year will become memorable in the silk 
‘trade. No preceding year showed such an 
enlargement of the industry as does 1897 in 
the matter of erecting and equipping of new 
factories, the embarking in the business of 
‘new firms and corporations and in the addi- 
tions of new buildings and machinery to 
existing plants. Perhaps the most signifi- 
cant feature of the year, however, was what 
js termed the ‘‘exodus” movement from 
the great silk manufacturing center of the 
‘country, Paterson, N. J. The cause of this 
movement is not far to seek. The more or 
less, especially less, reasonable demands of 
the labor organizations of that city and the 
competition between manufacturers which 
renders cheaper fuel, labor, rentals and 
lower taxation matters of great importance 
have all combined to aid it. The lack of 
_ protection alike to person and property by 
‘the local authorities is another argument 
vanced by the Sz/k Journal for the mov- 
ng. A significant feature in this connection 
is furnished by the statistics of new mills 
erected. Thirty-eight of the fifty-seven new 
nterprises are located in Pennsylvania and 
ix in New York state, while only three are 
ocated in the Silk City itself. 
The silk manufacturing trade ends the 
year better than it began. Uncertainty as 
to the outcome of tariff legislation, the 
hostile attitude of labor and extremely low 
prices for finished products at the opening 
of the year, all combined to render the first 
_ quarter one of depression, which was not 
_ improved by the methods pursued by some 
“manufacturers in their efforts to obtain a 
share of the trade. The advance in raw 
_ material, due to the promise of a large 

consumption and of a shortage in the 

Chinese and Italian crops in the face of low 

prices for the finished product, was another 
f feature toward making unsatisfactory con- 

- ditions. Favoring the trade in some re- 

‘spects was the apparent absence of forced 
_ sales and the strong hold maintained by 
. and ribbons on the fashionable world. 
& 

















Starting with such” doubtful prospects, 
progress was slow, but the results achieved 
have been quite satisfactory. The tariff 
_ measures passed in the spring proved reas- 
onably fair, and by means of organization 

the manufacturers and the throwsters were 
able to better control the labor market and 

z production than for years past. 

_ The total imports of raw material for the 
a were 64,548 bales, valued at $28,474, - 

"347, the heaviest in quantity, though not in 

value, ever recorded. Compared with the 

year 1892-93, when the aggregate output 
came near to, but did not quite reach, 
$100,000,000, there is a gain shown in 
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raw imports of nearly 10,000 bales, while 
the value of these imports was nearly 
$9,000,000 less. As above intimated, the 
outlook for 1898 is regarded as fairly bright. 
A large business is anticipated at satisfac- 
tory prices, excellent orders for staple silks 
have already been placed and important re- 
orders are expected after the holidays. 
The limitations as to duty-free wearing 
apparel in the new tariff are expected to aid 
the domestic industry, while the importation 
of patterns, designs and ideas from foreign 
countries to be worked up in domestic 
material are expected to greatly help this 
promising American industry. 


RAILROAD INVESTMENTS AND 
REPORTS. 


No one will dispute the proposition that 
the primary object of a railroad report is to 
give to the stockholders such information as 
will enable them to form a correct idea of the 
condition of their property. Every report 
presents in statistical form facts relating to 
the company’s investments in the securities 
of other companies, but great diversity of 
practice exists as to the extent, of the details 
of these statements. The general rule may 
be laid down that for the correct informa- 
tion of actual and possible stockholders all 
reports should show plainly the exact hold- 
ings of stocks and bonds and of the rey- 
enue derived from them, and that the fuller 
the details that are given the better, in 
order that this revenue may be traced easily 
to its source. 

To illustrate the divergent practices of 
different companies in this particular the 
exhibits of investments in securities made 
in their balance sheets and of income from 
investments shown in their income accounts 
by some of the leading corporations will be 
found interesting and instructive. Take, 
for example, the Southern, the Atchison, 
Topeka & Santa Fé, and the Chicago, Bur- 
lington & Quincy. 

Three annual reports have been issued 
by the Southern Railway Company, each of 
which has been an improvement upon its 
predecessors in the particulars referred to. 
The latest form of statement leaves little to 
be desired. Bringing together the securities 
owned as exhibited in the balance sheet, 
and the income from investments as shown 
in the income account, the following table 
may be presented : 


SOUTHERN RAILWAY—1897. 


—Securities owned—. Income 
Par Book valua- from in- 
value. tion. vestut'ts, 
$6,265,050 $97,523 
20,129,700 neue 5555 


Pledged under first mortgage— 
Ala. Gt. Southern R’y stock. 
Other securities............ 


$26,394,750 $14,155,384 


In treasury, unpledged— 
Chester & Lenoir bonds -... 
Ala. Gt. Southern R'y stock. 
Ga. Southern & Fla. stock.. 
Norfolk & Carolina stock. ~ 
Other securities. ..... ..--.« 


$75,500 Sone 6,125 
65,500 =e 
1,227,000 + 
500,000 ae 
6,491,248 pee 


$8,359,248 


16,360 
30,000 





Tota preacswe de eucev nce 


Bonds deposited— 
Under N. C. R. R. lease .... atk 
Under other contracts. ....-. ss 


1,701,384 


175,0c0 
63,801 


$16,095,569 





Miscellaneous income— 
From compresses, etc. .-..----..+ -----------0-+----- 
Rentals of real estate............0----2-------0-50e 
Shepherd's Ferry. .-..-..-.-------+ e-2--0---------- 
Miscellaneous. . . .. <<a cecnn snes eccncscusee sonsccce 


The company’s balance sheet puts de- 
ferred bills receivable among the ‘‘ securities 
owned.” These are omitted in the forego- 
ing statement as belonging properly, per- 
haps, to current assets. > 

In the pamphlet report all of the items of 
securities owned, both those pledged and 
those unpledged, distinguishing between 
railroad stocks, railroad bonds and other 
securities, are set forth separately. The 
book valuations of these assets, however, 


are shown only in the lump, as above. 
The only uncertainty in the statement 
relates to the Alabama Great Southern 
dividends, which are shown in the income 
account in one sum instead of as coming 
from pledged and unpledged stock, respec- 
tively, as the case may be. 

The Atchison, Topeka & Santa Fé Rail- 
way, another recently reorganized com- 
pany, has issued two reports, one for the 
six months ending June 30, 1896, and the 
other for the full year 1896-97. Its state- 
ment of securities owned is much less com- 
prehensive than the Southern’s. The first 
item of assets in the balance sheet com- 
prises in one sum ‘‘railroad franchises and 
other property, including stocks, bonds,” 
etc., but presents no estimate of the value 
of the stocks and bonds apart from the cost 
of road and equipment. A supplementary 
table, however, gives the list in detail, at 
their par value, of the stocks and bonds 
pledged as security for the funded debt. 
The securities in the treasury are set forth 
more satisfactorily, and indeed as fully as 
need be. In the income account one item 
only is given for ‘‘income from _ invest- 
ments,” and no intimation is afforded as to 
the profitable and the unprofitable invest- 
ments. All of the information given upon 
the subjects under review, except the specific 
items of the stocks and bonds pledged and 
of the securities in the treasury, as just ex- 
plained, is contained in the following table 
compiled from the last report: 

ATCHISON, TOPEKA & SANTA FE RAILWAY—1897. 


Securities Income 








owned, Srom in- 

Par value, vestments. 

Bonds pledged for funded debt......, $275,482,820, © 22 2os5 
Stocks pledged for funded debt -..... EOS,930;597. wie w wan 
otal pledged) “S225. .sess< Jose 2PTSERATTO 9 | cescee 
Securities in treasury......-..--..... *5,353,065 $125,701 


* Book valuation, $3,305,902. 


A similar statement with regard to the 
investments and the miscellaneous income 
of the Chicago, Burlington & Quincy Rail- 
road, giving all the facts shown in the 
report for the calendar year 1896, is pre- 
sented herewith : 


CHICAGO, BURLINGTON & QUINCY RAILROAD—1896, 
Income 
Srom in- 
vestments, 


Securities 


Securities of controlled roads— owned. 

















Hannibal & St. Joseph. 2-_--~~. - cs So/692j035 0 8 | an sieee 
St. Louis, Keokuk & Northwestern . 9,336,196  ~ .«.---- 
Kansas City,St.Joseph& Council Bluffs 5,173,907 ~— ------ 
Chicago, Burlington & Northern..... 4,340,645 
Chicago, Burlington & Kausas City . 5,126,512 
Narrow-gauge roads ................ 1,8775759 
A Ovalas odes eee ate ea cues ee eetamices $34,987,052 *$1,441,485 
Sundry investments.......----..--<ce 3,492,591 389,310 
Wolds eases encase eee eee $38,479,643 $1,830,797 


* Interest, $717,105; dividends, $724,380. 


The Chicago, Burlington & Quincy’s 
statement of investments and of income 
from investments is thus, like the Santa 
Fé’s, much less complete than the South- 
ern’s. In some respects it is even less 
comprehensive than the Santa Fé’s. Until 
last year the investments were shown in one 
amount as ‘‘cost of investments in securi- 
ties of controlled roads,’”’ without specifica- 
tion of the amount of the securities of each 
road held, and even without the names of 
some of the roads. In the report for 1896 
the holdings in each property, except the 
narrow-gauge roads, which are still grouped 
together, are shown separately, as above. 
But the undistributed item of ‘‘sundry in- 
vestments” is pretty large, and might well 
be shown in detail, so that an accurate 
opinion of the character of those invest- 
ments could be formed. An assignment in 
the income account of the interest, divi- 
dends and miscellaneous income to their 
respective sources, after the manner of the 
Southern Railway’s exhibit, would also be 
of value to investigators and investors, 
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THE BERING SEA AWARD. 

There has been a finding against the 
United States by the British-American 
commission chosen to assess the damages 
for seizures of British ships in Bering 
sea. As is not unnatural under the cir- 
cumstances, the State Department officials 
are reticent in regard to the general char- 
acter of the finding, but it is understood 
that the award against the United States 
amounts to $464,000, principal and interest. 
The fact that there would be a finding 
against the United States was well under- 
stood, because of the ruling of the Paris 
Tribunal of Arbitration that the United 
States had no right to close Bering sea 
against foreign ships. Under this ruling 
the only duty of the commission was to 
assess the amount of the damages. It 
will be recollected that the State Depart- 
ment under Secretary Gresham sought to 
settle the claim without a commission for 
$425,000. The sum now awarded exceeds 
that amount, and besides the United States 
will have to pay the expense of the pro- 
ceedings had before the commission. 

The claims on which the award has been 
rendered by the commission have been a 
subject of controversy for a number of 
years. They were made to include not only 
the value of vessels and outfits, but also the 
values of sealskins which were confiscated 
and of skins which might have been taken 
if the ships had not been seized. The latter 
claim furnished the ground for the princi- 
pal contention over the question of dam- 
ages and the largest item in the damages. 
In many cases, indeed, the claim on account 
of prospective catch was four times that on 
account of the vessel seized. The claims as 
originally filed amounted to $1,500,000, 
though it should be remarked that 
they included some arising out of cases 
not embraced in the settlement sug- 
gested by Secretary Gresham. The 
award allows claims to the amount of 
$294,181.91, with interest, which will in- 
crease it to the amount set forth above. 
It seems probable that in view of the 
smallness of the amount as compared 
with the total sum claimed the United 
States government was successful in secur- 
ing the disallowance of the claims for 
prospective damages. General John W. 
Foster, who has been interviewed in refer- 
ence to the matter, is quoted as saying that 
he is not surprised at the result. He re- 
garded the appointment of a commission as 
the proper method of reaching a settlement 
and the only one which would satisfy the 
country, and he expressed the opinion that 
notwithstanding the fact that the seizures 
were initiated under a Democratic adminis- 
tration, President McKinley would unhesi- 
tatingly advise Congress to provide for the 
payment of the award. Under the treaty 
payment must be made within six months. 


THE AMERICAN FEDERATION AT 
NASHVILLE. 

Several topics of interest formed sub- 
jects for discussion at the convention of 
the American Federation of Labor, held at 
Nashville, Tenn., during last and part of 
the present week. After the customary 
addresses and reports showing the favorable 
condition and progress of the order were 
made, the delegates proceeded to discuss 
with vigor many of the matters brought 
up. Concerted action on the eight-hour- 
day movement was favored, and means 
were discussed for organizing the southern 
coton-mill operatives with a view to bet- 
tering their general condition. It was the 
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sense of the convention that the employment 
of convict labor should be primarily for self- 
support and that the making of goods by 
them in state institutions should be con- 
fined to supplying the wants of the convicts 
themselves. The concentration of convict 
labor on special industries, it was held, 
has proven a great menace to the honest 
laborer, who is forced to low wages by the 
competition of the cheap convict material. 
The law enacted recently by the legislature 
of Pennsylvania governing this subject was 
commended. This law provides that not 
more than 5 per cent. of the prisoners of 
the state shall be employed in any one 
industry, and the introduction of labor- 
saving machinery is forbidden. The South- 
wick bill, which is to be introduced at the 
present session of Congress, is said to em- 
body the ideas of the federation. 

The attitude of the convention on the 
negro question brought forth some heated 
remarks. It was claimed by some of the 
delegates that the white laborer could not 
compete with the negro laborer, though it 
was admitted that organization would im- 
prove conditions materially. The result of 
the discussion was the adoption of a resolu- 
tion declaring it to be the principle of the 
federation to welcome to its ranks all classes 
without regard to color. The convention 
favored government ownership of telegraph 
lines and condemned the movement to 
annex Hawaii, claiming that it would place 
the laborers of this country in competition 
with the inhabitants of that island, who are 
of an inferior class. Government by injunc- 
tion, as it is termed by most labor leaders, 
came in for no small amount of denuncia- 
tion. Balloting for president for the ensu- 
ing year resulted in the reélection of Mr. 
Samuel R. Gompers, who has made a very 
acceptable president in the past. Kansas 
City was selected as the federation’s meet- 


ing place next year. 





EDITORIAL NOTES. 


The call for a convention of southern 
cotton planters resulted in bringing together 
this week, at Memphis, Tenn., delegates 
many states, including Arkansas, 
Tennessee, Texas, Louisiana and Missis- 
sippi. In his opening address to the plant- 
ers assembled, President Lane explained 
why the convention had been called. He 
said: ‘*Cotton to-day is selling at less than 
5 cents and this means an insignificant sum 
of 10 cents a day for the labor of the man 
who is distinctively the cotton grower.” 
Continuing, President Lane urged the 
necessity for reduction of the cotton acre- 
age, saying, among other things, that 
overproduction fosters manipulation. The 
idea was advanced by the speaker that by 
destroying the annual surplus the law of 
supply and demand would prevail, compe- 
tition would intervene and the cost of pro- 
duction of the commodity, which is a fair 
standard of its value, would be the basis of 
its price. 


from 





After dispatching some routine business 
the convention formed a permanent organ- 
ization, to be known as the American 
Cotton-Growers’ Protective Association. It 
is the declared object of this association, 
according to its constitution, to educate the 
cotton growers of America as to their rights 
and duties and devise ways and means for 
the improvement of their condition. Above 
all, it will be the aim of the association to 
reduce the cost of the production of cotton, 
to practice the principles of thrift and econ- 
omy and to educate the farmer to hold his 
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crop each year until he can sell it to the 
best advantage. 
intention of the association to induce the 
farmer to build factories for manufacturing 
cotton goods near the cotton fields, so that 
he may receive the largest returns from 
each annual cotton crop and that the 
home markets may be built up for all 
other products. 


Furthermore, it is the 





Less than a decade has passed since the 


idea advanced by some sanguine people 
that the south would some day become a 
formidable competitor of New England in 
the cotton-goods industry was ridiculed by 
eminent economists. 
of affairs once scouted has come to pass, 
however, is made manifest by the recent re- 
port of the committee of the Arkwright Club, 
the well-known organization of New Eng- 
land cotton manufacturers. 
the committee, composed of practical New 
England cotton-mill-men, proves that the 
northern cotton-mill industry, and particu- 
larly that of New England, is confronted by 
a trying situation. 
hours of labor at low wages, which are 
features of the southern cotton-mill pro- 
duction, coupled with the lower cost of 
fuel, 
tion, 
mittee, 
in the way of a maintenance of New 
England’s supremacy in the cotton-goods 
trade as at present conducted. 
edies suggested by the committee lie in 


That this condition 


The report of 


The practical unlimited 


lower rentals and smaller taxa- 
are, in the opinion of the com- 
almost insurmountable obstacles 


The rem- 


the direction of a repeal of state legislation 


affecting the working time of cotton-mill 
operatives and in a lowering of the wages of 


operatives sufficient to offset the conceded 
natural advantages possessed by southern 
mills. Progress in the latter direction has 
already been made, a number of prominent 
mills announcing contemplated reductions 
Objections to these plans have 
naturally been offered by the operatives’ 
While conceding the sound- 
ness of many of the committee’s findings, 
the emyloyees suggest a shutdown of pro- 
duction rather than a reduction of wages 
now paid. Threats of strikes against the 
reductions are freely made, and the cotton- 
mill situation in New England is conse- 
quently a troublous one. If ever the need 
of mutual concessions and forbearance were 
necessary it would seem to be the case at 
the present time in the cotton-mill industry 
of the northern states. 


of wages. 


organizations. 





A decision of interest to all those en- 
gaged in manual labor, whether, members 
of trades unions or not, has just been ren- 
dered by the Supreme Court of New York, 
Appellate Term, First Department. The 
case in question was brought by Joseph 
Connell, a resident of New York city, 
against William Spalker, president of the 
Journeymen Stonecutters’ Association of 
New York, Jersey City, East Chester and 
vicinity, for wrongful expulsion from the 
union. In his complaint the plaintiff al- 
leged that such expulsion rendered it 
impossible for him to secure employment 
in New York city. Judgment was rendered 
in favor of the plaintiff by the General 
Term of the City Court for the sum of 
$405.96, representing damages and costs. 
This decision was appealed from to the 
court mentioned above, which has just 
affirmed the action taken by the lower 
court. In this decision, in which all the 
judges concur, the court says: ‘‘A labor 
union is liable in damages for the unwar- 
rantable expulsion of a member, which 
results in his loss of employment; and 


such member is not bound to leave his 
place of residence (New York city) and 
seek employment in another place (Brook- 
lyn), where he might have been successful.” 





The great expansion in Seattle bank 
clearings continues to be a subject of 
discussion among the business men and 
newspapers of the Pacific-coast states. 
BRADSTREET’S of November 27 mentioned 
some criticisms which had been published 
in a Tacoma paper regarding the large 
balances found necessary in settling trans- 
actions between banks in Seattle. Some 
hasty people reading BRADSTREET’S plain 
statement of the published criticisms, but 
apparently not digesting what was said, 
and especially ignoring the last line of the 
notice, which intimated that Seattle could 
undoubtedly satisfactorily explain the mat- 
ter, jumped to the conclusion that 
BRADSTREET’S was doing the criticising. 
BRADSTREET’S representative at Seattle 
this week forwards the expected explana- 
tion, which we take pleasure in presenting. 
He says the increase in clearings is a perfectly 
legitimate one, largely growing out of the 
fact that the bulk of the Klondike business 
has been and is passing through Seattle. 
The deposits of drafts and actual money 
have been very large for this reason. For 
the first ten days of November and on the 
date specially mentioned (November 10) the 
balances were very heavy, due partly to 
check settlements of accounts, partly to tax 
payments, and also partly to large Klondike 
trade transactions, all of which figured in 
the Clearing House returns. Examination of 
the books of the Clearing House by BRAD- 
STREET’S representative showed that the 
hints of alleged exaggeration of clearings 
totals at Seattle have no foundation in fact 
and that the transactions reported are of a 
legitimate character based upon the won- 
derfully good trade which Seattle is so for- 
tunate as to enjoy. It is to be hoped that 
Seattle’s detractors will ponder this subject 
and the accompanying explanation. 





The Greek government wants to buy at 
Jeast 10,000 plows to distribute among 
the Thessalian refugees in order that they 
may return to cultivate the land they 
abandoned at the approach of the Turks. 
Thessaly is largely a plain with a sticky, 
clayey soil, in which wild plants and roots 
abound. The Thessalians are just now a 
burden on Greece, and King George has 
a committee at work testing implements for 
them on a farm near Athens. Native 
plows are good but expensive. Wood is 
scarce and costly, so Greek plows are 
made wholly of iron and steel, on which 
there is a high duty. Agricultural imple- 
ments are, however, admitted free. This 
hint to American manufacturers comes to 
the State Department from Consul Horton 
at Athens. He says a firm in Smyrna sent 
over some American plows which were better 
than any Germany, England or France 
offered, but the agents wanted high prices 
for them, though they were not of the best 
grade. Consul Horton told the committee 
that Americans could make better, stronger, 
lighter and, quality considered, cheaper 
agricultural appliances than any country in 
the world. This interested the committee, 
and if they get catalogues and _ prices, 
promptly followed up by visits from agents, 
Americans may have more than a chance 


for the extension in a new line of trade with 
Greece. ; 





Details of stocks of grain available in 
the United States and Canada last Satur- 





day, as reported to this journal, are as fol- 
lows : 































































































































In store Dec. Indian 
18, 1897. Wheat. corn. Oats. Barley. 
Minneapolis...11,849,000 1,272,000 3,279,000 38,000 

Priv. elev’s.. 654,000 ae Meo ssae 
Duluth. ....... 1,295,000 1,374,000 973,000 521,000 959 
N.W. Int.stocks 5,400,co0 es, aac0 te 
Milwaukee .... 143,000 75,000 82,000 49,000 ’ 

Priv. elev’s.. 432,000 ‘135,000 290,000 200,000 
Omaha and C, 

BAS ss aae 30,000 759,000 20,000 ecee 145; 
Burlington .... 71,000 353,000 9,000 Pre 
Davenport and 

Rock Island_ 25,000 25,000 5,000 80,000 we 
Leavenworth - 82,000 59,000 6,000 te 
Kansas City... 828,000 527,000 64,000 mead 
St. Joseph..... 50,000 250,000 20,000 Boe. 
Chicago ...... 79793,000 16,795,000 1,495,000 883,000 

AliGat  sa.=— sees 613,000 = ica a 

Priv. elev’s .. ,775,006 4,069,000 1,608,000 =m = 
Peoria 4,000 830,000 140,000 18,000 = 
Joliet. .ke2 45,000 sae 201,000 + we 
Kankakee =e 4T,000 76,000 Saad 
Cairo-ls5.6 = wave 72,000 293,000 ae 
Quincy 3<":S2e- 85,000 al ocee ane 
Evansville .... 13,000 Sara ones wan ie 

137,000 73,000 108,000 mee 
2,27£,000 2,936,000 365,000 2,000 
50,000 ae Ser wale. - 
305,000 264,000 75,000 cone 
7,000 B,o00 4,000 ane 4 
8,000 9,000 33,000 naa = 
825,000 700,000 98,060 ome 
707,000 135,000 = oe 
1,202,000 908,000 485,000 40,000 3,00 
hate ieee 46,coo =P, 
194,000 139,000 6,000 12,000 
21,000 1,000 3j000 4 <n05 
22,000 a aed Seas 
30,000 435,000 276,000 tenes 
276,000 345,000 309,000 
307,000 8,000 59,000 aie 
12,000 er 48,000 63,000 
Akron .. 100,000 12,000 80,000 11,000 
Wheeling.-...- ane 6,000 71000 = 
Pittsburgh ~ .- 39,000 12,000 8,000 1,090 
Suttalo: seve 2,512,000 2,724,000 1,665,000 1,920,000 2260 
Rochester. 145,000 4,000 10,000 70,000 19,2 
Syracuse...... 59,000 9,000 6,000 £,co0 1,0 
Oswego... , 6,900 91,000 eyes 60,000 
Ogdensburg .. £25,000 1,075,000 30,000 sae 
Cape Vincent . 51,000 16,000 9,900 ate = 
85,000 30,000 25,000 or : 
os 175,000 50,000 30,000 
426,000 976,000 141,000 1,060 
3,853,000 6,993,000 3,287,000 482,000 858,0 
249,000 430,c00 654,000 397,000 33.0 
Philadelphia .. 980,000  438,coo 316,000 aS - 
Baltimore ..... 1,250,000 784,000  476,0co Seco 4 SKK 
Newport News 72,000 274,000 270,000 w<ss | 64,00 
Montreal...... 102,000 64,000 380,000 34,000 375 
Toronto.. 43,000 ayaa 8,000 46,000 — 
Winnipeg 391,000 aoe tate nad = 





Manitoba el’v. 2,915,000 
Ft.Wm., Pt. Ar. 
& Keewatin_ 1,012,000 








Dec. 18, 1897. 51,448,000 47,354,000 57,910,000 4,959,000 4,043,000 
Dec. 19, 1896. 73,478,000 23,938,000 18,651,000 5,316,c00 2,996,0 00° 
Dec. 11, 1897- 50,395,000 48,150,c00 19,276,000 5,212,000 4,093,000 
Dec. 4, 1897-.. 50,312,000 48,620,000 70,075,000 5,257,000 4,175,000 
Dec. 1, 1897 - 50,059,000 49,559,0C0 19,768,900 6,318,000 3,932,000 
Nov. 1, 1897.. 42,609,000 52,980,000 20,096,600 4,267,000 3,832, 
Oct. 1, 1897.. 31,508,000 45,412,000 15,573,000 2,630,000 3,064, 
Sept. 1, 1897.. 20,073,000 37,528,000 13,784,000 1,578,000 2,499,00 
Aug. I, 1897.- 23,793,000 20,018,000 9,604,000 1,051,000 1,946, 
July 1, 1897.. 27,090,000 21,501,000 12,912,000 1,574,000 2,464,' 
June 1, 1897... 37,975,000 16,161,000 12,878,000 1,819,000 2,798, 
May 1, 1897 . 49,684,000 21,707,000 16,138,000 2,816,000 3,607, 
April 1, 1897- 55,946,000 32,670,000 20,672,000 3,514,000 4,128, 
Mar. 1, 1897 . 61,624,0C0 33,764,000 20,832,000 4,124,000 4,104, 
Feb. 1, 1897 - 68,092,000 29,725,000 19,978,000 4,183,010 4,266, 
Jan. 1, 1897 ~ 73,27¢,000 26,457,000 19,538,000 4,501,000 3,276,' 
Dec. 1, 1896... 76,433,000 22,635,000 17,995,000 5,500,000 2,69: 
Nov. 3, 1896.- 76,715,000 23,913,000 17,217,000 6,032,000 2, 9 
Oct. 1, 1806.. 63,955,000 17,800,00U 13,821,000 2,292,000 2, 
Sept. 1, 1896.- 57,588,000 18,608,000 11,410,000 790,000 2,328, 
Aug. t, 1896.. 58,414,¢CO 13,246,000 10,384,000 771,000 1,630 
July 1, 1896.. 61,354,000 11,199,000 14,120,000 805,000 1,575 
June 1, 1896.. 68,773,000 11,231,000 13,460,000 957,000 5,467, 
May 1, 1896 ~ 80,390,090 13,239,000 13,426,000 1,253,000 1,48f, 
April 1, 1896... 90,442,C00 19,290,000 14,326,000 1,298,000 1,63 
Mar. 1, 1896 . 94,538,000 17,040,000 12,2Tf,° 00 2,081,000 1,70 
Feb. 1, 1896.. 97,592,000 17,035,090 11,446,000 2,970,000 1,76: 
Jan. 1, 1896.. 97,769,000 9,164,000 10,446,000 4,017,000 1,73 

‘ 


STREET’S, with comparisons for three 
ceding years, were as follows: 


INCREASES OR DECREASES OF AVAILABLE WHEAT .CH 
WEEK IN THE UNITED STATES AND CANADA, 


x 








(East of Rocky Mountains.] - 
Bush. week end’g 1897. 1896, 1895. 8 
january 2.. +371,000 +645,000 —578,000 —379 
January 9-.. —446,000 +671,000 —1,422,000 -++1,945 
January 16.. —1,261,000 —177,000 --I,708,000 —522, 
January 23.. —1,521,000 —472,000 —1,147,000 -90 
January 30.. —1,954,000 —844,000 —1,935,000 
February 6. —1,891,000 —929,000 —ri,599,000 — 
February 13. —1,237,000 —207,000 —2,152,000 —1,Ti 
February 20. —1,491,000 —1,072,000 —2,718,000 —x,. 
February 27. —1,809,000 —846,000 —1I,700,000 —2, 
March 6.... —1,205,0c0 —1,685,000 —1,889,000 —1,38 
Marchi13.... —1,213,000 —389,000 —1,553,000 —1,37; 
March 20_... —967,000 —1,227,000 —1I,596,000 —1z,034,! 
March 27.... —1,951,000 —795,000 —2,421,000 65 
Apnl 3..c<5 —342,000 —1,286,000 —2,310,000 —rx,287, 
April 10._... —1,229,000 —1,586,000 —2,629,000 —2,219,1 
April 17-.... -—948,000 —1,390,c00 —2,451,000 —1,391, 
April'24_. 2. —969,000 —I,433,000 —3,442,000 2,38 
May ext ees —3,116,000 —4,359,000 —4,283,000 —2,033, 
May ‘8-552 —4,151,000 —2,653,000 —3,333,000 —2,62 
Mays c8usesu —3,053,000 —-2,629,000 —3,093,000 —1,9 
May 22..... —2,493,000 —3,775;000 —2,647,000 —1,65 
May 29...-. —2,012,000 —2,560,000 —2,717,000 —2,297, 
Tune 52... —2,753,000 —1,854,000 —3,174,000 —1,6: 
June r2_.... —2,668,000 —1,739,000 —-2,727,000 —1,526, : 
June 19.-... —2,861,000 —1,723,000 —1,883,000 —1r 
—2,528,000 —2,103,000 —3,023,000 
—1,360,007 —1,942,000 —1,566,000~ 
—1,446,000 +419,000 —2,158,000 —1r i 
—2,156,000 —335,000 —I,069,000 “1 
+203,000 —210,000 —855,000 -2,9' 
+1,462,0c0 —872,000 —1I,1I53,000 3145) 
—498,000 —522,000 —540,000 +2,87: 
—1,050,000 —580,000 —1,39c,000 
—77,000 —1I41,000 —1,366,000 
—1,206,000 +417,000 -+1,263,009 
—289,000 -+1,104,000 -+2,857,000 
+1,90c,000 -+-1,146,000 1,960,000 
2,051,000 -+2,273,000 -+2,709,000 
-+5,170,000 —-157,000 2,820,000 
+2,314,000 +2,001,000 -+3,094,000 
+2,274,0c0 +3,880,000 +43,785,000 
October 23.. -+-1,912,000 +4,011,000 +5,251,000 
October 30.. -+4,103,000 +1,379,000 3,681,000 
November 6 +2,310,coo +1,931,000 4,638,000 
November 13 43,143,000 +41,653,000 +-4,353,000 
November 20 +696,000 —1,197,000 -+1,510,000 29 
November 27 +1,101,0c0 —2,670,000 1,589,000 +8 
December 4 -+253,000 —1,991,000 -+237,000 —3r 
December rr +-83,000 —2,199,000 +-4,471,000 +2, 00 
December 18 -+-1,053,000 -+41,236,000 3,636,000 —21 
December 25 a--s02  —579,000 +1,737,000. - 881,001 









































































CURRENT BUSINESS NEWS. 





Industrial. 

The journeyman plumbers of Cleveland, Ohio, 
intend to strike on January 1. The trouble is over 
the employment of helpers and the signing of a 
five-year contract, which the master plumbers have 
Tejected. 

_ Notwithstanding the Senhe of caviling critics, 
it appears that the number of unemployed men 
in New York city, especially skilled laborers, is 
gradually decreasing. 

_ The bicycle workers in and about Chicago are 
reported as organizing for the purpose of striking 
for more wages after January 3. 

Some difficulty is being experienced with the iron 
workers on some buildings in course of construction 
in New York city. 

Most of the weavers in the Royal Weaving Com- 
pany’s silk and velvet mill at Central Falls, R. L., 
struck on Tuesday. The mill employs about 150 
hands. 

_ The strike at the Kokomo and Elwood plate 
glass works in Kokomo, Ind., has been settled. 
The men accepted the proposition for polishers to 
be paid for piece work. 

It is reported from Cheyenne, Wyo., that the 
Union Pacific Railroad has reduced the working 
hours of its shops there and at Laramie, equivalent 
to a reduction in wages of 30 per cent. 

_ Typographical Union No. 6 of New York city 
has ratified the agreement entered into with the 
‘Typothetze on the nine-and-one-half-hour-day 
question. 

Many of the large cotton-mill owners throughout 
New England have followed the example of the 
Fall River employers by posting notices to the effect 
that wages will be reduced ro per cent, after Janu- 
y 3. Several thousand men are affected. Some 
of these, it is expected, will resist the cut and 
others will probably accept. 

The conference between the Fall River cotton 
manufacturers and operatives Monday on the pro- 
ed reduction of wages proved to be fruitless. 
Tuesday afternoon the manufacturers, in a letter 
to the labor unions, informed them that they will 
h old to their first decision and reduce wages 111/g 
per cent. on January 3. The operatives say they 
will resist. 

Unusually good reports regarding business are 
ade by the iron manufacturing interests of Read- 
g, Pa., and vicinity. 

Window-glass factories throughout the United 
tates will be able to resume work just as soon as 
they can get the furnaces hot enough to begin. 
This will be in about two weeks and means work 
r about 15,000 men. Some will resume earlier, 
, for insiance, the big plant of the Cohansey, 
mberland and Moore-Jones Companies, at 
tidgeton, N. J., will be in full operation by Jan- 
ary 2, giving employment to 2,000 men. 

voluntary increase in wages of Io per cent. 
been accorded the laborers at the wire-nail 
works at Newcastle, Ind. 

Now that the dull season in the cloakmaking 
in ee of New York and vicinity is on, the mem- 
s of the Cloakmakers’ Union are working at any 
wages they can get. In some instances, in order 
obtain employment, they are compelled to give 
1 bond of $5 that they wili not strike. 

_ The Coronna Coal Company and the Virginia 
and Alabama Coal Company, employing about 
00 coal miners in Walker county, Ala., yesterday 
nnounced that on January 1 they will advance 
w ees from 60 to 70 cents per ton. 


Commercial. 
An exchange estimates the world’s supply of ani- 
whose skins furnish leather as follows: Cattle, 
6,881,384 ; goats, 90,084,548; sheep, 525,482,000 ; 
horses, 80,520,000; kangaroos, 25,000,000, 
- With the departure of the steamer Saratoga of 
the Citizens’ Line from Troy bound for New York, 
on Monday, navigation on the upper Hudson closed 
for the season. 
As aresult of negotiations which have been pend- 
ing for three years, plans for the consolidation of all 
the gas companies of Piitsburgh and Allegheny 
were completed on Monday. The new company will 
have a capital of $5,000,000, and will build a new 
plant in Pittsburgh to cost $800,000. 
_ Asa result of the meetings of the representatives 
of the Ohio bituminous-coal roads in New York 
city an agreement has been effected covering the 
operations of the next year. It is also said that not 
only has settlement as to the apportionment of 
business been effected, but that there is also to be 
enforced a general scheme of sales which will 
insure the maintenance of prices. 
long-talked-of milk trust has been formed 


the laws of New Jersey, with a capital of” 
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$15,000,000, Itis the object of the new company 
to control the retail milk trade in New York and 
vicinily, to lessen the cost of milk to the consumer, 
and to improve the methods of carrying and 
delivery. 

The director of the Iowa crop service on Satur- 
day last issued his statement of products for 1897. 
The principal items are as follows: Wheat, 
14,600,000 bushels, valued December 1 at 
$10,813,000 ; corn, 239,500,000 bushels, valued at 
$40,700,000 ; oats, 133,000,000 bushels, valued at 
$21,000,000 ; barley, 14,000,000 bushels, valued at 
$3,250,000. 

[twas rumored in Cleveland on Tuesday that a 
combination among the Old Range ore operators 
would be formed for 1898. A leading operator said 
the pool would be stronger than last year’s organ- 
ization, for the reason that more Old Range and 
less Mesaba ore would be used next year than was 
bought in. 

Prices of biscuits were advanced by several lead- 
ing manufacturing companies 30 to 50 per cent. on 
many lines of goods which were reduced during 
the fight. 

An organization of menhaden interests has been 
formed by English and United States capitalists. 
An Englishman has invented a new process for 
cooking menhaden, extracting the oil and drying 
the guano, a continuous process that saves not far 
from 30 per cent. over and above the old process. 
Rather than meet competition with such an advan- 
tage the menhaden interests of this country con- 
cluded to sell their plants to the parties owning the 
patent, 

A movement has been started by sewer-pipe 
manufacturers east of the Mississippi river for the 
establishment of a central selling agency; in fact, 
it is said that a virtual agreement has been reached. 

Very heavy:frosts are reported from all over 
California. Unless smudges save the fruit the 
result will be disastrous to the orange-growing 
section of soutbern California. It is estimated by 
experts that the amount of fruit now on trees and 
liakle to freezing is 10,000 carloads. Lemons and 
limes are also exposed to the elements, and just 
how much of these fruits remain unharmed cannot 
be estimated at present. 

Dr. Wiley, chief chemist of the United States, 
Department of Agriculture, in an address before 
the Broome (N. Y.) county farmers at Binghamton 
early in the week, stated that he was certain the 
time has come when the United States will arrange 
to produce its own sugar. He said that 1,090,000 
acres of beets properly cultivated will produce 
enough sugar to supp'y the country. He assured 
the farmers of Broome county that results of ex- 
perimental beet raising prove that this section can 
raise beets equal to any part of the world. Dr. 
Wiley conferred with several interested’ parties 
after the meeting, and as a result it seeems likely 
that a refinery will be erected in Binghamton 
within six months. 

It is reported that the Eddy Lumber Company 
of Hull, opposite Ottawa, in Ontario, has made a 
deal with the Diamond Match Company of the 
United States, whereby they hope to control the 
match trade of the western world. . 

Jordan, Marsh & Company, of Boston, Mass., 
have adopted a profit-sharing plan, allowing their 
employees I per cent. of their individual sales in 
addition to their regular salaries. 


Financial. 


The following securities, among others, were sold 
by auction this week in New York: 






4 shares Bond and Mortgage Guarantee Co.....- 190 
ro shares Colonial Trust Company...--.. .------. 604% 
z share Fifth Avenue Bank... .-....--..-.-ceses 3,000 
so shares Chatham National Bank.----.-..--.-.... 292 

roo shares Bank of the State of New York. 1IL 
so shares Chatham National Bank. .--- 290 
26 shares Mechanics and Traders’ Ban Ii 

92 shares Phenix National Bank..-.-.-. 9214 
16 shares Eagle Fire Company -...- ..--------.- 242 
5 shares Trenton Pottery Company common..... Ir 
to shares Trenton Pottery Company preferred ... SI 
251 shares Washington Water Power Co,, Spokane. 25 
roo shares The Lappin Brake Shoe Company --... 5 
5 shares Baltic Realty Company...-... .--------- 5 


The Ontario Silver Mining Company has de- 
clared monthly dividend No. 216 of 75c. per share, 
making $13,557,500 paid in dividends to date, pay- 
able December 31. 

Wells, Fargo & Co. have declared a semiannual 
dividend of 3 per cent., payable January 15. 

The St. Joseph & Grand Island Railroad Com- 
pany has declared a dividend of 2% per cent. on its 
first-preferred stock, payable January I5. 

The New York Central & Hudson River Railroad 
Company bas declared a quarterly dividend of 1 per 
cent., payable January Is. 

The Chicago, Rock Island & Pacific Railway 
Company has declared a quarterly dividend of x per 
cent., payable February 1. 

The Rio Grande Western Railroad Company 
has declared a quarterly dividend of 3 per cent. on 


its preferred stock, payable February 1, and an 
extra dividend of 1 per cent., payable February 15. 

The American Malling Company has declared a 
quarterly dividend of 134 per cent. on its preferred 
stock, payable January Is. 

The Metropolitan Street Railway Company has 
declared a quarterly dividend of 1% per cent., pay- 
able January 15. 

The Journeay & Burnham Company has declared 
a quarterly dividend of 2 per cent. on its preferred 
stock, payable January 3. 

The Norfolk & Southern Railroad Company has 
declared a quarterly dividend of r per cent., pay- 
able January ro. 

The Edison Electric Illuminating Company of 
New York has declared a quarterly dividend of 1% 
per cent., payable February 1. 

The Westinghouse Electric and Manufacturing 
Company has declared a quarterly dividend of 13% 
per cent. on its preferred stock, payable January 3. 

The Dan Talmage’s Son's Company has de- 
clared a quarterly dividend of 2 per cent. on its 
preferred stock, payable January 3. — 

The Lake Shore & Michigan Southern Railroad 
Company has declared a semiannual dividend of 
3 per cent., payable February 1. 

The Michigan Central Railroad Company has 
declared a semiannual dividend of 2 per cent., pay- 
able February 1. 

The Canada Southern Railroad Company has 
declared a semiannual dividend of r per cent., pay- 
able February 1. 

The Mexican Telegraph Company has declared 
a quarterly dividend of 2% per cent., payable 
January 13. 

The Central South American Telegraph Com- 
pany has declared a quarterly dividend of 1% per 
cent., payable January 6. 

The Proctor & Gamble Company has declared a 
quarterly dividend of 2 per cent. on its preferred 
stock, payable January 15. 

The Chestnut Street National Bank of Phila- 
delphia and the Chestnut Street Trust and Savings 
Fund Company, which is an auxiliary of the first- 
named institution, were forced 1o suspend business 
on Thursday. The national-bink examiner has 
been placed in charge. 

Two banks of Chicago, the Hide and Leather 
National and the Union National, have consoli- 
dated. 

The Home National Bank, a small institution, 
is to be absorbed by the Chicago National on 
January 1. 

Railroads. 


The all-rail eastbound shipments of dead freight 
from Chicago last week were 82,728 tons, against 
65,371 tons the previous week and 63,330 tons the 
corresponding week of the previous year. 

The Chicago & Northwestern Railway Company 
reports gross earnings for November of $3,204,711, 
an increase of $725,877 as compared with the same 
month last year. 

Work is progressing at the shops of the Penn- 
sylvania Railroad in Altoona, Pa., on five of what 
are to be the largest, heaviest and most powerful 
locomotives in the .world. They are to be used 
to haul ore from tbe lakes to Pittsburgh. With 
the other contemplated changes it is expected 
that the Pennsylvania will be able to cut the rate 
on ores from the lakes to Pittsburgh down to as 
low as 25 cents a ton, 15 cents less than it is at 
present. 

The New York Central & Hudson River Rail- 


road Company report earnings and expenses as 
follows : 


1897. £896. 
For the quarter ending Dec.31. Estimated. Actual, 
Gross earnings.......- ~-- $11,800,000 $11,668,564 18 












































Operating expenses. ..-...--..<. 7,869,700 7:897,318 63 

NEU COMINGS caceasereneaane $3,930,300 $3,777,245 55 

RISE CHAT ORs oad. seam ie ote oe 2,618,000 2,637,746 05 

BrOhit! 22s. ase stan cat ecene $1,312,309 $1,334,099 50 

CBS 9 GS Ya le ea ee 1,000,000 1,000,000 00 

Surplus) fs onsdoe-- osc ec cooks $312,300 $134,099 50 
1897. 1896. 

For six months ending Dec.31. Estimated. Actual. 
Gtoss earnings =. -o205s5-omt amas $24,214,000 $22,938,403 65 
Operating expenses........---. - 15,962,000 151494,086 74 

Net earnings... <<. ..c25<cs6 $8,252,000 $7,444,376 91 
irs charges) oo. cccotacesssanae= 5,238,000 5,264,233 97 

















PION sh pa ecaecst ase seneee $3,014,000 $2,180,142 94 
Ditin@ad=s --— sen scte<sedenrasa=us 2,000,000 2,000,000 00 
SUlUise coow rap tatoos decors $1,014,000 $x80,142 94 


The Lake Shore & Michigan Southern Railroad 
Company reports for the year ending December 31: 




















1897. 1896. Changes. 
Gross earnings......- $20,293,013 $20,193,957 Inc. $99,056 
Operating expenses.. 13,486,585 13,726,154 Dec. 239,569 
Net earnings .... $6,806,428 $6,467,803 Inc. $338,625 
Fixed charges....... 3,060,000 3+445»403 Dec. 385,403 
Balance to stock. $3,746,428 $3,022,400 Inc. $724,028 

Dividends........... 2,967,990 2,967,990 PSY 
BSutpiag<...cs.e- $778,438 $54,410 Inc, $724,028 


Operating expenses were 66.46 per cent., against 


823 


67.97 per cent. last year, and the amount earned on 
the stock was 7.57 per cent., against 6.11 per cent. 
last year. 

The Michigan Central Railroad Company reports 
for the year ending December 31: 


















































f ; 1897. 1896. Changes. 

Gross earnings ....... $13,630,000 $13,821,000 Dec. $191,000 
Operating expenses... 10,183,000 10,392,000 Dec. 209,c00 
Net earnings. .... $3,447,000 $3,429,0co Inc. $18,000 
Interest and rents .... 2,415,006 2,395,000 Inc. 20,000 
Surplus <.22 52.2.4 $1,032,000 $1,034,000 Dec. $2,000 
Prop, to Cy Sica. seen 282,000 296,000 Dec. 14,C00 
Prop. toM.C ... .... $7<0,000 $738,000 Inc. $12,000 
Other income......... 44,c00 40,000 Inc. 4,000 
_ Total income $794,0c0 $77,000 Inc. $16,000 
Dividends.......- 749,520 749,520 Sows 
Balawce: in. 222.45 $44,480 $28,480 Inc, $16,coo 


Operating expenses were 74.71 per cent. of gross 
earnings, against 75.19 per cent. last year, and the 
amount earned on the stock was 4.23 per cent., 
against 4.15 per cent. last year. 

The Canada Southern Railroad Company reports 
for the year ending December 3r. 














. ; 1897. 1896. Changes. 
NCE COMMU S. 5-225. <c5-nennes $282,0c0 $296,000 Dec. $14,010 
Otberiincome:<:-2as——-ceeexem 1,600 2,000 Dec, 4co 

otateioassahwaesnd oeoee $282,600 $298,0co Dec. $14,4c0 
Balance previous year........ 19,500 5$,0c0 Dec. 39,500 
; Total balance............ $303,100 $357,000 Dec. $52,400 
Dividends! s22 So -6 ase eee oe ed 300,000 337,500 Dec. 37,5c0 
Surplus ean aaots aseane $3,100 $19,500 Dec. $16,400 


Gross and net earnings for November this year, 
with comparisons for last year, are reported as 
follows : 


—Gross earnings. —Net earnings— 
1897. 1896, 1897. 1896. 

Chicago Gt. Western. $474,147 $319,848 $139,182 $52,520 
Nash.,Chat.&St.Louis 468,450 403,768 154,186 151,680 
Pitts.,Cin.,Chic.&S.L. 1,384,294 1,098,520 524,388 315,254 
Pitts, Youngst’n&As. 158,765 95,984 68,570 28,326 
San.Fran.&No.Pacific. 67,996 * 8,524 22,605 21,105 
Tol.,Peoria& Western - 87,821 66,109 22,623 12,444 


The Northern Pacific Railway Company reports 
earnings resulting from the operations of the entire 
system as one united property as follows: 


Four months 














Srom 
Fiscal year from July t, 1897. October. July 1, 1897. 
Gross earnings..----. ... -- $2,784,754 73 $8,964,515 72 
Operating expensesin - 26 oua- sence 1,159,060 82 4,392,529 55 
Wet earnings) 2. <-s suns eas - $1,625,693 91 $4,571,986 17 
FU AMES tras deen samiale tite) we, oes 42,900 00 171,600 00 














Net operating income - $1,582,793 91 
Miscellaneous income, not including 
land sales 


Se ae $4,400,386 17 
3,075 60 
$1,612, 612 
Appended table shows the gross earnings of the 
railroads named for the second week of December : 


40,853 23 





869 5% $4,441,239 40 



























1897. 1896. Inc. Dec. 
Alabama Great Southern .... $42,015 $38,637 $3,378 ed. 
Ann Arbor ...... 24,547 23,580 967 
Baltimore& Ohio Southwe est’n N 130,439 115.422 15,017 
Buffalo,Rochester & Pittsb’gh 72,485 57,607 14,818 aes 
Canadian Pacific... 545,000 443,000 107,000 wale 
Central of Georgia 121,779 126,126 --2- $4,347 
Chesapeake & Ohio... 242,944 234,437 8,525 cae 
Chicago Great Western. uk eae 98,440 90,484 7956 = 
Chicago, Ind. & Louisville 58,193 55,748 2,445 a3 
Chicago,Milwaukee & St.Paul 665,785 617,983 47,802 sane 
Chicago & East. Illinois. .... 95,400 85,200 10,200 pane 
Chicago & West Michigan .. 33,722 26,820 6,9¢2 Date 
Cleveland, Cin., Chic. & St.L. 297,485 267,655 29,830 aba 
Cleveland,Lorain & Wheel’g. 37,363 + 20,199 -~—-17,164 Ree, 
Denver & Rio Grande ....-.. 162,600 124,200 38,400 pita 
Detroit, Grand Rap. & West. 26,834 20,378 6,456 2 ae 
Evansville & Indianapolis - 22,860 20,631 2,229 = 
Flint & Marquette -........ 58,703 53,471 5,232 ieee 
Fort Worth & Rio Grande ... 17,697 10,361 71336 aise 
Georgia & Alabama ....... 25,196 19,T=5 6,040 
Grand Trunk System ....... 492,436 428,572 63,864 
Saapeey & Gt. Northern. 95,911 96,921 ery" 

Iowa Central. ....- 37:268 30,766 6,502 See 
Kanawha & Michigan.- 9,649 9,687 eee 38 
Kansas City Sub. Belt... 6,979 4,884 2,095 Jase 
Kansas City,Ft. Scott & Mem. 85,837 81,382 4,544 = 
Kansas City, Memphis & Bir 32,672 28,699 3,972 cade 
Kansas City, Pittsburg & Gulf 59,766 21,835 37,934 Sede 
Lake Erie & Western ....... 69,198 63,088 6,110 hae 
Louisville, Evansv. & St. L 27,318  24,t70 3,148 Saaee 
Louisville, Hend. & St. L.... 9,922 8,539 1,323 sits 
Louisville & Nashville ....-- 458,030 438,910 19,120 “see 
Mexican Central...... -..-. 277,960 223,22m 54,739 ee 
Mexican National anes SET GCE 93554 24,027 ean 
Minneapolis & St. Louis ... 39,947 43,145 eee ee 
Missouri, Kansas & Texas 283,433 280,937 2,496 ee 
Missouri Pacific. 5-2. ..css~ 547,000 444,000 103,000 

‘Céutral Branch... 4.55.<5.6 19,000 19,0c0 Apo 
New York, Ontario & Western 739254 61,694 11,560 
Norfolk & Western...... -.. 256,307 250,071 6,236 
Northern Pacific 368,312 358,782 9,530 veae 
OhletRsver ice asconekanee 20,887 17,177 3.710 =aee 
Oregon Railway . 124,434 104,698 19,736 mee 
Peoria, Decatur & Evansville. 16,822 17,451 shan 629 
Pittsburgh & Western....-.. 58,334 42,650 15,684 —, 
Rio Grande Southern .. .... 9,728 7911 1,817 an ae 
Rio Grande Western .... 59,509 51,250 8,250 nee 
Southern Railway..-..-.. - 433,114 416,005 17,09 Ss 
St. Joseph & Grand island 22,000 18,800 3,200 Ea 
St. Louis Southwestern... .... 123,500 132,600 Shelad 9,100 
Tegas. & Pacifie-...2- 2. <2=2 211,607 19,694 21,913 Sao 
Toledo & Ohio Central ..... 39:796 39,813 163 ioe 
Wabeslte soe ccees a ome Cie 250,413 222,689 27,724 ce 
Western New York & Pa .... 65,300 51,900 13,400 ao 
Wheeling & Lake Erie...... 34,648 25,158 9,490 ae 
Wisconsin Central ..-....... 92,795 755526 17,629 waste 

Miscellaneous. 


Arrivals of immigrants from foreign lands do not 
decrease. For the most part they are made up of 
Italians from the southern districts, Russians, Poles, 
Germans, Armenians and Arabs. Some of them 
have been detained for deportation. The authori- 
ties at the Barge Office in New York city estimate 
that four times as many immigrants will arrive this 
month than is customary in December. These 
heavy arrivals are attributed to the reported pros- 
perity in this country and the fear that Congress 
will enact laws further restricting immigration. 
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RECENT LEGAL DECISIONS. 


[Prepared expressly Yor BRADSTREET’S.] 


Note—Sureties—Release—Extension. 


Where there is a valuable consideration passing 
from the principal in a note to the payee for an 
extension of time, the sureties on such note are re- 
leasec from liability if the extension was made 
So held by the 
Kentucky Court of Appeals in the case of Alley vs. 


without his knowledge or consent. 


Hopkins et al. 


License Fee—Void Ordinance. 


Where a party pays a license fee under an ordi- 
nance, and the ordinance imposing such fee is void, 
the money so paid may be recovered back if it 
appears that it was paid under the helief that the 
burden was lawfully imposed, according to the de- 
cision of the Kentucky Court of Appeals in the 


case of Bruner vs. Town of Stanton. 





False Representation—Notes. 


The Supreme Court of Massachusetts held, in 
the case of Andrews vs. Jackson, that a representa- 
tion that notes were as good as gold, made to 
induce the vendor to accept them as part of the 
purchase price of land, and intended and under- 
stood to be a representation of facts within the 
vendee's knowledge of which the vendor knew 
nothing, constituted an actionable false representa- 


tion and not merely an expression of opinion. 





Franchise—Value—Earning Capacity. 
The Supreme Court of Louisiana held, 


pany vs. Board of Assessors et al., 


ing capacity as a basis, 


diminish it, on the other. 





Insolvent Debtor—Preference. 


The Supreme Court of Louisiana held, in the 
that an 
insolvent debtor cannot give in payment to one 
creditor to the prejudice of the other creditors any 
that no 
distinction is recognized between a voluntary con- 
veyance of property in fraud of creditors and such 
an alienation disguised under the forms of judicial 
that any machination or contrivance 
by which a fraudulent preference is sought to be 
given will be set aside and annulled, and that an 
attachment instigated by a debtor to give a favored 
creditor an advantage will be declared void and of 
no effect as to complaining creditors, but main- 
tained as between the fraudulent debtor and favored 


recent case of Newman vs. Baer et al., 


other thing than the sum of money due; 


proceedings ; 


creditor. 





Insolvency—Deed—Pre-existing Debt. 


In the case of Applegarth et al. against Wagner 
et al., recently decided by the Maryland Court of 
Appeals, it appeared that on January 1, 1889, a 
party gave his sister a single bill for $1,000, pay- 
able three years after date, and promised orally to 
secure the indebtedness by a deed of certain prop- 
On February 8, 1893, he conveyed the prop- 


erty. 
erly to his sister and the next day made an 
assignment for the benefit of his creditors, and 
later on was adjudicated an insolvent, 
in insolvency on March 12, 
validity of the deed to his sister. 


secure a preéxisting debt and created a preference 
which was prohibited by the insolvent law, and 
that the deed was therefore void. 





Bill of Lading—Indorsement—-Delivery. 

The Supreme Court of Georgia held, in the 
recent case of The Chicago Packing and Provision 
Company vs. Savannah, Florida & Western Rail- 
way Company, that when goods are shipped under 
a bill of lading stipulating for their delivery to the 
order of the consignor, an indorsement by him upon 
the bill of lading directing delivery to a third per- 
son, or to his order for collection, in effect makes 
such person the consignee, and although such bill 
of lading may further stipulate that its surrender 
shall be required before the delivery of the goods at 
destination, delivery by the carrier without requiring 
such surrender, if made to such consignee, or upon 
his order, or by his authority, involves no breach of 
duty to the consignor; and that where in such case 
the bill of lading was indorsed to a partnership the 
carrier was authorized to deliver upon a written 
order signed by one of the partners, though he 
might have privately intended the signing of the 
order to be his individual act only, the carrier's 
agent having no information to this effect and the 


in the 
recent case of The Crescent City Railroad Com- 
that while in 
determining the value of a corporation franchise 
the earning capacity forms a basis of estimate, it is 
tot the sole basis, and that, starting with the earn- 
it is competent for the 
assessor to consider other matters having a bearing 
on the franchise, and other facts and circumstances 
tending to augment such value, on the one hanu, or 


His trustees 
1894, attacked the 
The court held 
that the execution of the deed was an attempt to 
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circumstances being such as to warrant him in 
treating the giving of the order as the act of the 
partnership. 


BUSINESS NOTES. 
Cane-Sugar Crop. 













































Mutual Accounts—Omission—Security. 

The Court of Appeals, District of Columbia, 
held, in the case of Marmion against McClellan 
et al., that where cross demands or mutual ac- 
counts or dealings exist between parties and one 
gives to the other a note or security for a definite 
amount growing out of said accounts, the presump- 
tion arises that the amount for which such security 
is given is the balance due upon a statement or 
settlement of the mutual account, including all 
items or demands which each then had against the 
other, and that the burden is on the party con- 
troverting such presumption to prove, by clear and 
satisfactory evidence, not only that such items were 
omitted from such accounting, but also that they 
were omitted by the mutual mistake of both parties 
or the fraud of the party to whom the note or security 
was given. 


Railroad—Right of Way—Lien. 

The Supreme Court of Indiana held, in the 
recent case of Coburn et al. vs. Sands et al., thata 
landowner has a preferred lien on the property of 
a railway company for the value of land taken by 
the company for a right of way superior to the lien 
of any mortgage; that both the landowner and 
the company may waive their rights under condem- 
nation proceedings, and that a landowner whose 
land was condemned by a railroad for a right of 
way, but was never taken possession of, and who 
seven years afterward deeded the land to another 
raiJroad which had seized it, in consideration of a 
large sum of money, could not enforce his judg- 
ment for damages in the original proceeding asa 
preferred lien upon the property of the first com- 
pany after it had become insolvent nine years after 
such judgment was pronounced and two years after 
he deeded the land to the other company. 


date says: 


considerable windrowing was resorted to. 


of factories. 


as a rule, than was at one time anticipated.” 


Foreign Wheat Outlook. 
According to the 


as large as a year ago. 


varies. 


ments were heavier than the reserves justified.” 





Heavy German Iron Production. 


production : 





Puddling and spiegeleisen 
Bessemer ITON isn sess see ee eco ee enae 
Thomasijrony. . 2. \-saen oe satis 
Fousadry iron 22. ¢ocbon sete sca, oa ee tase noee een dae 


Employer’s Liability —Railroad—Accident 

The Supreme Court of Indiana held, in the re- 
cent case of The Baltimore & Ohio Southwestern 
Railway Company vs. Little, Administrator, that a 
locomotive engineer who was injured by reason of 
the negligent act of the head brakeman on a freight 
train in forgetting to close a switch after such 
freight train had taken the side track to permit the 
train operated by the engineer to pass had no right 
of action on account of such injuries against the 
railroad company by which he and the brakeman 
were both employed, even under the Indiana Em- 
ployers’ Liability act; that injuries due to acts or 
omissions of a fellow servant in obedience to rules 
of the employer were covered by the third section of 
such act, but not those occasioned by the failure to 
obey rules or regulations, and that while the num- 
ber of employees to be ranked as vice-principals is 
increased by the law, the doctrine of nonliability 
of an employer for injuries to an employee caused 


by the negligence of a fellow servant was left in full 
force. 





German Rhine Wine Crop. 


weather had utterly ruined the grapes. 
‘middle wine.” 


quantity of halfdecayed grapes among the crop, 


Hawaiian Islands Sugar Output. 





Insurance—A pplication—Representations. 

The Supreme Court of Georgia held, in the recent 
case of The German-American Mutual Life Associa- 
tion vs. Farley, Executor, that where, in a written 
application for insurance which was prepared by 
the agent of the company who solicited the insur- 
ance and delivered the policy, the applicant made 
certain statements as to his physical condition, as 
to the general state of his health, as to his rejection 
by other insurers to whom he had previously ap- 
plied for insurance, which statements were war- 
ranted by him to be true, and which if false might 
materially affect the risk, a policy of insurance 
which recited that it was issued in consideration of 
certain statements and of certain other valuable 
considerations therein expressed, but which did not 
in terms provide that it should be void in case such 
statements of fact should prove to be untrue, it was 
not avoided as a consequence of the mere falsity of 
any such statements where it appeared, that even if 
they were false they were not fraudulently made, 
and that the fact that they were false was known to 
the agent of the insurer who had himself prepared 
the application and procured the applicant to sign 
it. The court further held, that if after a policy of 
insurance had been issued knowledge were brought 
home to the insurer that certain statements material 
to the risk made by the assured to procure insurance 
were untrue, but which were by him warranted to be 
true, and notwithstanding such knowledge the in- 
surer thereafter received the premiums in accordance 
with the terms of the policy, he would after loss be 
held to have waived any forfeiture which might 
otherwise have resulted from such breach of war- 
ranty and would be thereafter estopped to deny the 
validity of the policy, 


as compared with 248,555 tons last year. 


pecially with the Japanese. 
more trouble than ten Chinese, 
hese and 1,gtr free Chinese. 


and the number wanted is 4,273. The Japanese 
seem to be preferred by the planters as laborers. 





Dynamite in the Transvaal. 

United States Consul Roberts, reporting to the 
State Department from Cape Town, Africa, says 
that immediately on the discovery of gold in the 
Transvaal dynamite came into great demand, and 
a syndicate, seeing the opportunity for immense 
profits, obtained a concession from the government 
to manufacture the explosive. This developed 
later on into a monopoly, for when the mine man- 
agers rejected the Transvaal article, which was 
manufactured from ingredients procured in Ger- 
many, the duty on the imported article was raised 
to what was expected would prove a prohibitive 
rate. The top rate reached was gd. (18 cents) per 
pound. Figuring on the rate per pound as 1s. od. 
(42 cents), and including the transit duty and other 
details of shipment not counted in the computed 
total, the cost of the article delivered at Johannes- 
burg is just double the wholesale cost at Cape 
Town. Many mines preferred to pay the exorbi- 
tant rate and get the American article, but there was 


In summarizing the condition of the cane-sugar 
crop in Louisiana the Louisiana Planter of recent 
‘““The recent freeze appears to have 
inflicted no material damage on the cane, although 
Very 
satisfactory reports continue to be received from the 
sugar district in general, and the termination of 
the grinding season is chronicled at quite a number 
While phenomenal yields are not 
being reported the results secured have been better, 


Mark Lane Express ‘the 
English wheat fields have a satisfactory appear- 
ance, and those of France are now regarded as 
favorable, but it is doubted if the acreage will be 
The Italian acreage will 
probably be increased, as the whole autumn has 
been favorable to sowing. The news from Russia 
Mildness is reported in the Black sea lit- 
toral,and snow in the greater portion of the empire. 
The stocks awaiting export in Russian ports amount 
to 1,562,oco quarters, against 2,552,000 quarters a 
year ago, suggesting that the recent Russian ship- 


The statistics of the German Iron Masters’ As- 
sociation show the German pig-iron production for 
October, 1897, to have been 611,779 tons as against 
581,674 tons in September and 554,402 tons in 
October, 1896. The total for the first ten months of 
1897 was 5,674,487 tons as against 5,263 596 tons for 
the corresponding period of 1896. The number of 
furnaces in blast during October was 152 as against 
141 in September and 139 in October, 1896. The 
appended table shows the details of the October 


Tons. 


317233 
108,551 





611,779 


Consul Schumann, at Mainz, Germany, informs 
the State Department in a report that the German 
Rhine wine crop of this year is allin and will be 
only one-third to one-half an average crop. The 
quality, however, is better than was expected in 
September, when it was feared that the inclement 
In com- 
menting on the conditions in each province the 
consul states that on the whole the vintage of 1897 
promises to produce quite a palatable and salable 
Rational treatment will, however, 
be necessary. Besides a moderate addition of 
sugar a thorough fermenting of the grape juice will 
above all things be necessary on account of the 


Figures furnished to United States Consul-Gen- 
eral Hayward by the Hawaiian Sugar-Planters’ 
Association place the output of sugar from the 
islands for the year just closing at 248,567 tons 
Accord- 
ing to the consul the planters have had more 
trouble than usual on account of desertions, es- 
One Japanese gave 
Of the 22,000 
laborers on the plantations 6,109 were contract 
Japanese, 5,285 free Japanese, 4,950 contract Chi- 
The number of 
laborers whose contracts expire next year is 2,017 



















































































enough demand for that manufactured in the Trans- 
vaal to cause a great rush, and when the syndicate 
found they could not put the imported ingredients 
together fast enough, the manufactured article was 
imported straight from Germany and entered, of 
course, free of duty. Members of the Chamber of 
Commerce in Johannesburg held an’ indignation, 
meeting on September 8 over the alleged agree- 
ment between this syndicate, called Noble's trust, 
and American manufacturers not to supply the 
Transvaal. ° 





British Shipbuilding Industry. ’ 
Commenting on shipbuilding in Great Britain 
during 1897 the London /von and Coal Trades Re- 
view says: ‘‘ The local returns of shipbuilding in 
1897, so far as they have appeared, make it quite 
evident that the record for that year will be con- 
siderably behind that of 1896, which, however, 
exceeded that of any previous year. Belfast, for 
example, has launched in 1897 some twenty-one 
vessels, with a tonnage of 108,863, or 10,000 less 
than the tonnage of the previous year. On the 
Humber, again, there was launched in 1897 only 
4,781 tons, against 13,428 tons in the previous year, 
Many of the leading shipbuilders have been unable 
to complete their contracts, and some of them have 
lost as much as five months’ work owing to the 
engineering strike. It will not be surprising if, 
when the returns for the year are made up, it turn S 
out that 1897 is 250,000 or 300,000 tons behind the 
previous year.” 
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Canada’s Timber Lands. 

A correspondent of the New York Suz, writing 
from Ottawa, Ont., says: ‘One of the important. 
measures to be introduced at the present session 
of the Ontario provincial legislature relates to the 
reforesting of the pine lands of Ontario, which have 
become denuded of timber and are unfit for agri- 
cultural purposes With the clearing of these lands 
has resulted the drying up of the water courses. It 
is also pointed out that the depth of the water in 
the great lakes would be kept more uniform if the 
forests were of greater extent. All political parties 
in the province realize that the great forest wealth 
of Ontario must be well husbanded. Ma 
manufactures of wood, as well as plain lumbe 
Canada sells more of the produce of her trees than 
of any other crop she has. From $25,000,000 to’ 
$30,000,000 in value of the forest products of the 
Dominion go to other countries yearly in addition 
to what is used for domestic consumption, and of 
this amount Ontario provides the major part. Th 
Dominion government has likewise taken up th 
question of timber supply and forest preservatio 
in the northwest. The Interior Department ha 
commissioned a competent person to investigat 
the subject and inquire to what extent and how 
the forests should be maintained. Suitable a “4 
for permanent forest reserves will be selected, 
it will be ascertained whether certain sectional in 
the west poorly adapted for agriculture could not 
be as well planted with trees, Information will also 
be gathered as to what means are most effective ‘ 
preventing forest and prairie fires." j 

a 
Lobsters from the Pacific. 

The Kansas City epicures, particularly those whe 
incline to the succulent shell-fish, are reveling in 
the recent introduction of a species of lobster 1 
to this part of the couniry, says the Kansas City 
Star. Itisknown as the Bermuda lobster, and is 
very unlike the Atlantic lobster, although of the 
same family. The advent of this new species | IS 
very timely, as the Atlantic lobster is growing 
scarcer and of smaller size and poorer quality with 
each succeeding season. The Bermuda lobste 
gathered on the southern coast of California, 
is shipped here from San Diego, Cal, at a cost of 
5 cents a pound less than the Atlantic lobster. I 
general appearance the Pacific-coast lobster, whi 
gets its name because it originated in the Bermu 
islands, where it is now nearly extinct, resembles 
the ordinary Atlantic species, Dut a careful exal n 
nation brings out many little features that are not 
found in the Atlantic lobster. The Bermudas are 
considerably larger as a rule than the others, an 
the boiled ones have a richer red color. Th 
Bermuda has no ‘‘shear-claw," which is a distin- 
guishing feature of his Atlantic brother, but he has — 
a row of legs or creepers on either side of his body 
that more than make up for the big ‘‘ shear-claw’ 
of the Atlantic lobster, and he is all meat. The 
tail part is of the same general character as is that 
of the Atlantic species, but the flesh is more solid 
and firmer, and, if anything, the flavor is better 
than that of the Atlantic species. The Bermuda 
lobsters have several other points that make them 
differ from those caught on the Atlantic coasts. 
They have two long tentacles or feelers that pros 
trude in front of the head a foot or more, tg 
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PRICES OF ACTIVE SHARES ON THE NEW YORK STOCK EXCHANGE FOR THE CURRENT WEER. 


SHOWING STOCK OUTSTANDING, BONDS, MILEAGE, LAST DIVIDENDS AND TOTAL SALES, WITH RANGE OF PRICES IN 1896 AND 1897. 
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Date 


payment 
last 

dividend 

declared, 





Dec. 15, '97 


Aug. 20, °97 
Aug. 15, 93 
Jan. 20, '98 


Oct. 21, '96 
May 15,’93 
Aug. 19.°85 
Jan. 2.’97 
Dec. 15,'97 
Dec. 15, '97 
Oct. 20,’97 


Jan. £5,798 
Feb. 1, ‘98 





Dec. 15, '97 
Nov. i597 
Feb. 1, ‘98 
Nov. 2,'96 
Aug. 1, '93 
Jan. 3, '98 
Jan. 15, ’98 
Feb. 1, ‘98 
fin ae 98 
Jan. 15, 98 
July 15, '96 
July 15, "gt 


Nov. 1,'97 
Jan. 3,93 
Nov. 1£.’97 
Jan. £5, ‘98 











Jan. 27,'96| 
Nov. 15, '97 





Nov. 15; '97 


Jan. 3, ’¢8)} 
Feb. 15, '97) 
Jan. 15, °97) 


Nov. 5, ‘Sx 
Jan. £5, °98 
Jan. Be ‘38 











Rate 
per 
cent. 
last 
divt- 


dend. 

















oe . oe . 


Ome me mee me me ke mR AN 


eee ae ee ere is He shin 


. 
. 


15% 

















re w 
x os 





x 











Ss 








Divi'nd|| Sales of 
f the week, 


Shares, 





8,732 
8,214 
355544 
14,826 
735 
1,950 
600 
460 
4,000 
35 
95,066 
45,630 
1,291 
760 
467 
64,970 
940 
6,370 
20,092 
1,975 
30 
1,861 
10 

Too 
3,810 
930 
810 
260 
6,985 
2,200 


15,000 
152,139 
34,289 
1,207 
71 


300 
700 
2,855 
29,184 
250 

8 
5,840 
598 
100 

40 
37,618 
4,283 
526 


** Stock, 






































¢ Including extra dividend 1%. 


STOCKS, 


Adams Express 
American Cotton Oil Co. common 
American Cotton Oil Co. pfd .... 
American Express.....-.. 
American Spirits Mfg Co 
Am. Spirits Mfg Co 5 p.c. pfd non-cum. 
American Sugar Refining Co.#_......... 
American Sugar Refining Co. pfd* . 
American Telegraph & Cable .....-. 
American Tobecco.......... 
American Tobacco pfd-.- 
ARDUALDON 2 S26 sews sh ecences 
Ann Arbor pfd, non-cumulative - --. 
Atchison, Topeka & Santa Fe new . 
Atchison, Topeka & Santa Fe pfd_. 
Baltimore & Ohio common....---.- 
Bay State Gas®...-.. 2. -.. 
Brooklyn Rapid Transit Co.* - 
Brooklyn Union Gas. ..-.....-..--.-- 
Buffalo, Rochester & Pittsburgh Didi cen 
Canadas Southern so) - 2. fcc scses as scicecnc 
Canadian Pacific. . 5 
Central Pacific... 
Chesapeake & Ohio. 
Chicago & Alton - .<.22..-.<s0-s 
Chicago, Burlington & Quincy-- 
Chicago & East Illinois ...... 
Chicago Great Western ...... 
Chicago Great Western pfd A"... . 
Chicago Great Western pfd “ B” 
Chicago, Indianapolis & Louisville 
Chicago, Indianapolis & Louisville pfd... 
Chicago, Milwaukee & St. Paul .__..... 
Chicago, Milwaukee & St. Paul pfd .... 
Chicago & Northwestern ............ zi 
Chicago & Northwestern pfd-_- 
Chicago, Rock Island & Pacific - 
Chicago, St. P., Minneap. & Omaha. 
Chicago, St. P., Minneap. & Omaha pfd . 
Cleveland, Civcinnati, GChicrdiSt.s soos 
Cleveland, Cincinnati, Chic. & St. L. pfd. 
Cleveland, Lorain & Wheeling pfd...._. 
Colorado Fuel & Ironcommon ... 
Col. & Hock. C. & I. Co. T.R. all inst. paid 
Columbus, Hocking Valley & Toledo ._. 





























Columbus, Hocking Valley & Toledo pfd 


Consolidated Gas Company..........-.. 
Delaware & Hudson Canal .......... 
Delaware, Lackawanna & Western. 
Denver & Rio Grande ..... 
Denver & Rio Grande pfd .............. 
Edison Electric Illuminating Co Aes 
ENO Seeman ante aes ale tore ance snot 
Erie rst pfd - a 
Erié2d pids.--ccssst~sees< f 
Flint & Pere Marquette pfd_. see 
General Electric Co. common . 2 
Great Northern pfd......... male 


















Illinois Central........ So 
Illinois Steel Company ee! 
Iowa Central ..... Se 


Iowa Central pfd .. ........... 


Kansas City, Pittsburg & Gulf... 
Waclede Gas. o- speses ewe Sea P 
Laclede Gas pfd ..... ase 


Lake Erie & Western..._.. a 


Lake Erie & Western pfd....... aoe 


Lake Shore '& Michigan Southern. side 


ong. Island: ino nacisnigncueacs ae 


Louisville & Nashville. . 
Manhattan Consolidated ._._. 


Metropolitan Street Railway... ara 


Michigan Central._........ 
Minneapolis & St Louis................ 


Minneapolis & St. L. rst pfd 5 p. c. cum. 


Minneapolis & St.L.ed pfd 5 p.c.non-cum. 


Minnesota Iren: Cosco. ccuabekeeeecoc. 











Missouri, Kansas & Texas ..- 
Missouri, Kansas & Texas pfd 


Missouri Pacific 22. ..555.5.... = 


Morris & Essex... 
National Lead* -.... - 
National Lead pfd*.__ 
National Linseed Oil . 
National Starch......... 
National Starch 1st pfd - 
National Starch 2d pfd-_. 
New Jersey Central. s-2. coac.n0- 

New York Central & Hudson River. . 


New York, Chicago & St. Louis_....._.. 


New York, Chicago & St. Louis rst pfd.. 
New York, Chicago & St. Louis 2d pfd_. 
New York, New Haven & Hartford 
New York, Ontario & Western .......... 
New York, Susquehanna & Western new. 


New York, Susquehanna & West. new pfd 


Norfolk & Western new.....:...-....-.. 
Norfolk & Western pfd new 
North American Company .-..-.- A 
Northern Pacific Vtg. Tr. Ctfs_... 

Northern Pacific pfd Vtg. Tr. Ctfs. 
Oregon Railway & Navigation .-........ 






Oregon Railway & Navigation pfd V.Ctfs 


Oregon Short Line & Utah Northern .... 
PaciiniWalleaonnn wciaaee crea eteemarcen, 
Pénusylyaiiia bok tecccsocceaces! sassne 
People’s Gas Light & Coke (Chicago) .._. 
Peoria, Decatur & Evansville ........... 
Pittsburgh, Cincinnati, Chicago & St L. 
Pittsburgh, Cincinnati, Chic. & St. L. ptd 
Pullman’s Palace Car Company.......... 
1 CEN TN a a eer ee eens 
Reading 1st pfd. 
Reading 2d pfd ..... 
Rio Grande Western-.-. 
Rio Grande Western pfd .............2. 
St. Jos. & Grand Island Vot'g Trustee Ctfs. 
St. Jos. & Grand Island Vot'g Ctfs 1st pref. 
St. Jos. & Grand Island Vot'g Ctfs 2d pref. 
St. Louis & San Francisco V. T. Ctfs.... 
St. Louis & San Fran. rst pfd V. T. R... 
St. Louis & San Fran. 2d pfd V. T. RR... 






















St. Louis Southwestern .......- 

St. Louis Southwestern pfd . 

St. Paul & Duluth common......... 
St. Paul, Minneapolis & Manitoba... 
Southern Pacifie’Co.- 2-5-3 -.-s.0-. 6 


Southern Railway Co. Vtg. Tr. Ctfs _.... 
Southern Railway Co. pfd 5 p.ct.T.C... 
Standard Rope & Twine 
Tennessee C., 1. & R.R. Co 
Texas & Pacific. .......-.... 
Union Pacific, all inst. paid. 
Union Pacific, Denver & Gulf T. R. 
United States Express ........ .... 
United States Leather*. . 

United States Leather pfd 
United States Rubber ..... 
United States Rubber pfd - 
SYR OS Ee a eee ve lala 
Wabash pfd 
Wells, Fargo & Co. Express P 
Western Union Telegraph.... -........ 
Wheeling & Lake Erie, $1 ass't paid .... 
Wheeling & Lake Erie pfd ............. 





Wisconsin Central Company ....... sete 
i 





} Part only issued. § Scrip, 
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“ysamoT 
| JFuISOZD 





-||213% 
157% 


20% 


HSB figs Sree tc! 











Sat., Dec. 18. 








180 181% 





113 |x13% 
156 1157% 
15 | 15 
3844] 38% 
20 20 


4, |103%| 104% 


21%| 2134 
44 | 44% 


7 | 71% 


5698] 57% 
103 |T04% 
122 |122% 


4 10334 |103% 
26 


13 | 313 
36 | 36% 
32%| 34% 
28 28 





34 | 34% 
104 |104 


107 4| 107 % 














“4seySty 


Pa a 
SOI Aw s 
RSS x 


140% 
112% 


go 
86% 


13% 
13% 
32% 
56 
81% 
21% 
100 
16% 
35% 


30 
95% 
142 


21% 
9L% 
78% 
3544 


5% 


113% 


46 
123% 
15% 
39 
20% 
33% 
104% 


33) 
205% 
44% 


71% 


172% 


57% 


1053@ 
124% 
103% 


13% 


36% 
34% 


34% 
104 


17 


97 
107% 


183 


16% 


35% 
48% 
22% 
6r 
68 
29% 
113% 
97% 
39% 
69% 
173M 
23% 


51 
28% 


1Bh_ 


117 
89M 


2% 


One %extra dividend on Rio Grande Western, 


22% 
76 
II7 

7% 
18 

13856 


112% 


go 
85% 


30% 





"qsomo7T | 


3 





13% 


32 


56 


81% 


21% 
99% 
15% 
35% 
30 

95% 


142 


121% 


90% 
73% 
35% 


3% 


181 
113 


45% 


1234 


15% 
38% 


35% 


55% 


107% 


183 


1598 


34 

8% 
ary, 
60% 


88% 


2% 


Mon., Dec. 20. 














Tues., Dec. 21. 





139% 13796 


1164/1164 
88 88 


9 |} sy 
> cy 
z || F 
® |} 8 
23 || -- 
76 . 
117 “ 
7%4|| -- 
18 
139% 
1124 
90 | = 
85%'| 86 
3 Ia 
3014|| 30% 
13%) -- 
32 || 32% 
36_|| 56 
81%)| 814% 
ae tol, 
21%!) 214% 
99%4|| 99% 
15%|| 15% 
3534|| -- 
: 9% 
30 31 
95¥4]| 95 
142 142% 
r21\4)|121 
90%4|| 9058 
78%|| 78% 
8% 51% 
35%4|| 35 
~e 83% 
5%]| -- 
=. Nis 
18144}|181 4 
113 | {r12% 
45%)| 45 
123%] .. 
15\%l| -- 
384%|| 38% 
20¥%)| -- 
49 42 
33 || 324% 
£0456] |103% 
-- 47 
33 -- 
20%|| 2 
44%4|| 44% 
= 15% 
71%4\| 72 
172%|| -- 
-: 34% 
57 57 
104% ||104% 
123% ||125 
103%} |103 49 
13% <= 
35%|| 36 
34%|| 3378 
34%|| 34% 
104 104% 
x7 a 
95%|| 95% 
107 4||107 4 
183 182 
15%|| 15% 
34 || 344 
4844]] 48 
21%|| 21% 
60%|| 59 
68 || 68 
-- 1Blg 
2934|| 29% 
TL3 46] |113 4 
9656]! 96% 
38 '4|| 3856 
6844] 6-4 
172 ||t72 
23 || 23% 
50%|| 51 
27%)\| 2758 
59 60 
7%) -- 
52%|| 54% 
184%4|| 19% 
7%|| -- 
58%|| 59 
2654|| 2646 
-- 4 
9%|| -- 
124 123% 
20'4|| 20% 
9%|| 9% 
37%!) 32% 
4)8]] -- 
24%|| 24% 
cy 
257%}! 255% 
7%)|| 7% 
7%)| 7 
‘2 |} 16% 
a 67% 
7%4|| 7% 
17%}| 18 
117 
88% 
2%l| 2 








“ysamoT 
*Fuzs079 
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Wed., Dec. 


“389moT 


155 


744 


115% 115 14 


184% 


138% 138 


86 


12% 
30 

“4% 
32% 
53% 
11 
214 


1424 
121 


90% 


73% 


34% 


181 
113 
156 


124% 


33% 


4 \103%4 


20 
44 f 
99% 


15% 


173 


564% 


10334 
t25% 


104!% 


94% 


too7% 


12% 
72% 


182 


16 
19% 
34% 


479% 


20 My 
32% 
24% 
10% 


*Futso7z 


158% 
74% 
15% 
18% 
138% 








22. 





35% 
33% 


104% 


95% 


106% 


12% 
72% 


182 


164% 
19% 
35 
47% 
4% 
58% 


30 


1134 


96% 


38% 


234 
52% 
59% 
53% 
19% 
26% 


20% 


8% 


32% 
24% 
10% 
25% 

7%, 





“182451 




















Thurs., Dec. 23. 


"4samoT 


| 


75%| 75% 
74 
139% 138% 


12% 
30 
14 


4 


32% 
11734, 117% 


52 


21% 
9856 
14% 
35% 


8% 


29% 
94% 
14244 


120% 


99% 


7h 


34% 


23 


5% 


15 
182% 
Y|113% 
156% 

124% 


125 


14% 


38% 


33 
103% 


20% 
44 


72 


56% 
105% 
Y [£2658 
44 | 101% 
25% 


58% 


35% 
33% 
28 
170 
34 
105 


76 


94%! 
106% 1 


13 


182 


16 
19% 


34% 


u“ 


21/8 
58% 


30 

113% 
96% 
38 
67% 

173 
22% 
51% 
28% 


60 


53 
19% 
56% 
26'4 


4% 


20% 
9 
32% 
24% 
107, 
25% 


6% 


15% 
66 


7% 


88% 


2% 








| ‘Fussopa 


aut: 




















90%) 89%! g0 





Fri., Dec. 24. 
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23%| 23. | 23% 


1 
14198 140 |t41lg 


35%] 34%) 34% 
184% |117 4 |118 


53)4| 524| 5214 


22%| 21%| 224% 
163 1% | 163 4 |163 46 
100%) 9944|1003% 


153%| 15 | 153% 





35%| 334| 35% 


304%] 3076) 3044 
96 | 95%] 95% 
14244 11424 [142% 
Yq'lr22 | targlr12atg 


91%| 9958] 9134 


78%) 78%4| 78% 
35 | 34%) 34% 





23%4| 25 
Me} © 6% 


va 183% 18244 183 
1134/13 [11344 
@\|157 [157 157 


46 46 46 
rs | 15 | as 
39 | 3858] 30 


3376| 33%| 33% 


104% |10344|103% 


49 47%4| 48 


20% 19%| 20% 
44%| 4442] 4446 
17%] 1656| 1734 
72%4| 72%| 72% 


57%| 56% 56% 





1095¢| 10834! 109 4g 
132 |129% |132 
10344103 |103 


36%] 36%] 36% 
34%| 34%) 344% 


36%| 34%4| 3634 


105 % ,103%4 | 1054 
54 5% 


9844] 97%] 97% 


@\|IC744|107 110736 


35%| 35%] 35% 
1644] 1654 1644 
34%| 34%] 3444 
484%] 48 484 
4%] 4%] 4% 
217%) 2144] 21% 


595g] 59%] 59% 





30 | 29%] 29% 


113 4g| 11244 | 113 
97%8| 97%) 97% 


39%| 38%] 39% 


6844| 68 | 683g 


2 227%%| 23% 





9%) 9 9% 
33 | 32%] 329% 
4%| 4%] 4) 
25%]! 25 25 
rr] ir tr} 
26%] 26 26 
6%] 6%) 6% 
64 62%] 64 
163%| 164] 163% 


67 | 67 | 67 


ay 1% 17 


826 





‘ 





LATEST QUOTATIONS FOR GOVERNMENT, 
RAILROAD, INDUSTRIAL AND 
MISCELLANEOUS BONDS. 


SHOWING 


HIGHEST AND LOWEST 


PRICES 


AND 


AMOUNT SOLD FROM DECEMBER 17, 1897, TO DECEM- 


BER 23, 1897, BOTH INCL 


-USIVE. 


The last sale, wHether occurring during the current week or 
previously, is indicated in the column under that title. 
* Indicates last sale occurring prior to the current week, but 


since December r. 


+ Indicates last sale occurring prior to December 1, 1897. 


GOVERNMENT SECURITIES, 
—Week ending Dec. 23—~ 
High. 







a Last 

U. S. Government— sale. 
6s currency, 1896, J. & J... f102% 
6s currency, 1897, J. J------ #1034 
6s currency, 1898, J. J.- - *99% 
6s currency, 1899, J. & J.... {107% 
2 registered op., Q. M...... 98% 
4s coupon, 1907, Q. J--- - 4% 
4s registered, 1907, Q. J..-. 112% 
4s coupon, 1925, Q. F..--.. 129% 

4s registered, 1925, Q. F.... *129 
5s coupon, 1904, Q. F - 114% 





5s registered, 1904, Q 


Total Government bonds. 


eae EGG 





114% 
113% 
129% 


114% 


RAILROAD SECURITIES. 





Ala. Midland rst gtd g. 1928... 

auu ArOor IST g. 4S, 1995...-- 

Atchison, Topeka & Santa Fe 
Gen. g. 4S, 1995------. 
New adjmt. 45, 1995 ------- 


Atlantic & Dan, rst g. 5s, 1929 
Baltimore & Ohio— 
Con. 5s, 1988 
1st 6s Parkersb. Br., r919.-- 
Gold, 1885, 55, 1925 - 
Gold 5s, 1885-1925, Tr. ctis 
Balt. & O. S.W.1st gtd. g.4% 
Balt. & O.S. W. rstinc. 5s,A 
Balt.B.1st g.5s int. gtd, 1990 
Cent. Ohio reorg. Ist con. g. 
£565, 1980s eae uesaaeense 
Pittsb. & Con. 1st g. 45, 1946 
Ak. & Chic. Junct. ex. coup. 
Balyn Elev., rst goid 6s, 1924. 
Tr. Co. ctfs 
ad g. BS, 1915. aasecersecete 
Union Eley. rst gtd 6s, 1037 
Union E, rst gtd g, 6s, Eng. 
Trust ctfs 
Seaside& BklynBdge Tr.ctfs. 
Buff., Roch. & Pitts. g. 58,1937 
Roch. & Pitts. rst m.6s,1927. 
Roch. &Pitts. rst con. 6s, 1922 
Clear. & M.ist gtd g. 55,1943 
Bur., Cedar Rap. & Nor.— 
Con. 1st & Col. trust 5s, 1934 
Ced.R.,1.F.& N.1st g.65,1920 
Canada Southern— 
Guaranteed rst 5s, 1908..... - 
2d guaranteed 55, 1913-..--- 
2d reg. 5S, 1913 
Central Pacific— 
Gold bonds, 6s, 1898 
Government stpd 





























490 
83 
89% 

57'4 

*07% 


t90 


* 10958 


+80 
*78 
+99 
t49% 
t8e 


t97% 

#10344 
+80 
#82 

81% 
143 
+85 


*82 
*rory% 


F126'% 
*122 


{103 


106% 
*108 


1124 
107 





Land Grant Gold 5s, 1900 -. f10r 
Speyer & Co.'s ctfs of dep., 

SER Ag 2808. 55 San vases oon * 1005@ 
Ext. g. 55, ser. E, 1898_-.-. *102 
W. Pacific bonds, 6s, 1899 F104 
Cc. & O. Div. ext. g. 5s, 1918. *101% 
San Joaquin Br. g. 6s, 1900. f 102% 
N, Ry. (Cal.) 5s, 1938.---... 99% 

Central R.R. of New Jersey— 
1st ConS. 75, 1899-.-..------ *s05% 
Convertible 7s, t902........ *112146 
Convertible deb. 6s, 1908... }110 
General mortgage 5s, 1987.. 1124, 
Gen’l mtge 5s, reg. 1987.... 110 
L. & Wilkes. mtge 5s, 1912. +8744 
L. & Wilkes.Con.Ass. 75,1900 100 
N. J. South’n int. gtd 6s, 899 ¢ 104 
Am.Dock & Imp’t 5s, 1921... *1161% 
Cent. of Ga. Ry con. g.55,1945 91% 
race a CRE GE ea *11776 
rst pref. inc. g. - 43% 
2d pref. inc. g. 55, 1945 15 
3d pref. inc. g. 5S, 1945---- 83% 
Mac. & Nor.div.1st g. 55,1946 193 
Mobile div. rst g. 5s, 1946-. 195% 
Cent. R. R. & Bkg Co. of Ga, 
fig) RA ne CC eee ee *g1lg 
Central Washington Tr. cts 
Eat, 0%, 1938- ==. 22 ea ae 
Chesapeake & Ohio— 
Gen, mtge gold 44s, 1¢92-. 803% 
Pur. money fdg. 6s, t89%.... 103% 
G. 6s, ser. A, 1908 .... 120 
Mortgage 6s, 1911 . see KEG 
1st cons. 55, 1939--- - 11% 
ast ComS. 5S, reg -.......--. IIL 
Craig Valley 1st g. 5s, t940. $98 
R. & A. 1st con. g. 45, 1989. *105% 
R. & A. 2d con. g. 45,1989. 94 
Eliz., L.& B.S. gtdg.5s, 1902 10144 
Chic., Ind, & Louis. r.g.65,1947. 97 
Refunding g. 5s, 1947.---.- *85 
Louis.,New Alb.&Chic.1st.. 115 
Caicago & Alton— 
Sinking Fund 6s, 1903.--.-.. *112 
La. & Mo. Riv. rst 7s, 1900. *110' 
La. & Mo. Riv. 2d 7s, 1900.. $1074 
St.L., Jack.&C.2d gtd7s,1898 [104% 
Chic. & Ea. Ill. rst cur., 1907. {£15 
tst con. gold 6s, 1934 eegees 133 
Gen. consol. 1st 55,1937---. 102 
[Seno a5, FeO. accom estemaw t990% 
Chic. & Ind.C.Ry ist 55, 1936 fror4g 
Chicago & Northwestern— 
Consolidated 7s, 1915 ...--- *143 
Gold 7s, 1902.---2-. <5. + 2x6 
Registered gold 7s, 1902... 116 
Sinking fund 6s, 1879-1929 . [116 
Sinking fund 6s, registered. i115 
Sinking fund 5s, 1879-1929 . * 111 
Sinking fund 5s, registered. * 10854 
Sinking fund deb. 5s, 1933-. 117 
Sinking fund deb. 5s,regsd. 1165¢ 
a5-year debenture 5s, 1909.. 110 
25-year debenture 55, reg... {10834 
Extension 4s, 1886-1926 .... *1057% 
Extension 4s, reg....- -- t100 
3o-years deb. 5s, 1921 ---.-. *115 
3o-years deb. 5s, 1921, reg.. f114% 
Chicago & Mil. rst 75, 1898. t103'4 
DesM.& Minneap.1st 75,1907 {121 


Ott. C. F. & St. P. rst5s, 1909 f109 
Northern Illinois ist 5s, 1910 ¢ 108 


Iowa Midland 1st 8s, 1900... 
Escanaba & L. S. 1st 6s, tg0 
Mil. & Madison 1st 6s, 1905. 
Win. & St. Peter 2d 7s, 1907 
Milw., L.S.& W. 1st 6s, 1921 
Conv. deb. 55, 1907 
Ashland div. 1st g. 6s, 1925- 
Mich. Div. 1st g. 65, 1924... 
Ext. & Imp. 5s, 1929.- 
Incomes, 1911 
C. & W. Ind. Gen. g. 6s, 1932- 
Chic.,Burl.& North. rst 5s, 1926 
Chic., Burlington & Quincy— 
Consolidated 7s, 1903 .-. 
Sinking fund 5s, 1907.- = 
Debenture 5s, 1913-- 
5s, conv. bonds, 1903 
PUSS Oo) Se eee 
lowa Div. s. f. 58, 1919 
Towa Div. s. f. 45, 1919 we 
Oenver Diy. 4S, 1922....... 










Nebraska extension 4s, 1927 


#116 
t107 4g 
f 108 
127 
136 
105% 
£134 
t131% 





120 
* 10846 


118% 
103% 
=106% 
rr04 
*93% 


X% 
102% 
*s01% 


98% 


83% 
90 
58% 


1065 


112% 
10744 


1025 


99% 


1134 

110 

110 
91% 


43% 


80% 
103% 
119 


112% 
11 


94 
ro2 
97 


115 


133 
102 


Low. 


811g 


106% 


1124 
107 


102% 


99 


1124 
110 
100 


91% 


80 
103% 
119 
111% 
rit 


94 
1014 
97 


Its 


133 
104 


116 
116 


117 

116% 
109% 
135% 


120 


1185¢ 
103% 
110 


ro2 


97% 


Amt. sold. 


22,c00 
40,000 
65,000 


38,000 





165,000 


22,000 


283,500 
418,000 


5,000 


5,500 


11,000 
7,000 


5,000 


21,000 





49,900 
11,000 


21,000 











1,000 
10,000 
5,000 
3,000 


1,000 


10,000 
5,000 
23,000 
6,000 


92,000 


BRADSTREET’S, SATURDAY, DECEMBER 25, 18097. 


Nebraska extension, reg. ... 
Han. & St. Jo. con, 6s, r9rr.. 
Cricago, Mill. & St. Paul— 
tst &s (Pr. du Chien), 1898 - 
2d 7 3-r0 (Pr. du Chien), 1898 
est 7s, River div.. $. 1002... 
st 75, River div., £. ro0z 
rst Towa & Dakota ext. 1008 
tst lowa & Dakota 7s, 1899. 
rst C. & M. 75, 1903...---.. 
Cont. sinking fund 5s, r916- 
Consolidated s. f. 7s. 1005 .- 
tst 6s, S. W. div., 1909 ..... 
tst ss, La C. & Dav., t9r0_. 
tst 6s, So. Minn., ro10...... 
tst 7s, Hastings & Da., 1910 
tst 5s, Hastings & Da., 1910 
Chic. & Pac. div. 6s, r910.-- 
ast Chic. & Pac., W. 5s, 1921 
Chic. & Mo. Riv. 55, 1926... 
Minera! Point div. 5s, r910-- 
Chic. & L. Sup. div. 5s, 1921 
Wis. & Minn. div. 5s, 1921-- 
Dakota & Gt. So. 55, 1916... 
Gen. mtge 4s, series A, 1989. 
Gen. mtge 4s, series A, reg. 
Terminal g.5s, 1914....---. 
Mil. & Nor. rst 6S, 1910..--. 
Mil. & Nor.ist con.m.6s,1910 


Chicago, Rock Island & Pac. - 


Coupon 6s, 1917 
Registered 6s, 1917 .... 
Exten. & collat. 5s, 1934---. 
Ex. and col. 5s, reg., 1934 -. 
Debenture 55s, 192r.....--.. 
Des M. & Ft. D. ext. 4s, 1905 
Des M, & Ft. D. 1st 2%s,1905 
K’k & Des M. tst 5s, 1923 -- 
C., St. P., Minneap. & Omaha— 
Consolidated 6s, 1930..... a 
C., St. P. & Minn. rst 6s, 1918 
St. P. & Sioux C. 1st 6s, t919 
Chicago Terminal Trust 5s. .. 
Cin., Ham. & D. con.s.f.7s,1905 
Cin.,Day.&Ir.1st gtd 5s, 1941 
Cleve.,C.C.&Ind.g.con.6s,1934 
1st sinking fund ss, 1899- .- 
C. & Sp. rst mtgeC., C.,C. & 
Ue 7S) MOCE coca. 
Cleve., Cin., Chic, & St. L. 
Gen. g. 48, 1993 
Cairo Div. 1st g. 4s -- 
St. Louis Div. 4s, 1990.---.. 
St. Louis Div. 4s, reg., 1990. 
C.,W. & M. div. 1st g.4s, 1991 
Ind.Bloom&W. 1st pf.7s,1900 
Cin., Ind., St. Louis & C. 1st 
g- 48, 1936 
C., S. & C. con. rst g. 55,1928. 
Peoria & E. rst con. 45, 1940- 
Nncome 45; 19902 2ccenass5-— 
Cleve., Lorain & W. rst...... 
Cleve. & Cant. Tr. Co. ctfs for 
1st 5S, 191 
Col., Hock. V. & T. 1st 5s, J.P. 
M. & Co. certs, $45 paid . 
Con. 'g.:58- 25-2 
Gen, mtge gold 6s, 1904- ey 
Col. Mid. 4s, tr., allinsts. paid 
Ist 6s, 1936, Trust ctfs ..... 
Delaware & Hudson Canal— 
Penn. Div. 7s, 1917 
Penn. Div. 7s, reg 
Al. & S. 1st con. g. 7S, 1906. - 
Alb. & Sus. 1st con. 6s, 1906- 
Alb. & Sus. con. 6s, reg -... 
Renslr.&Saratoga rst 7s,1921 
Renslr & Saratoga tst 7s,reg 








Last 
sale, 


tor 
122 


103% 
140 
*car 


- t120 


14244 
+132 
“140 
106% 
*141 

121 
T1144 

12144 
11324 
{109 
+1154 

17% 
*215 
*TUr 

115% 

116% 
*113% 

105% 

t94% 
*® 115 
*ya1% 


122 





135% 
*130 
*130% 

46 
t119 
*r11Yy 
+128 

105 


t107% 
+84 


tr100% 

frr2 
*76 
t2r 





#12434 
F 116% 
t1164% 
+1484 
1143 


Delaware, Lackawanna & W.— 


Cons. mortgage 75, 1907-... 
Syr., Bing. & N.Y.1st 7s, 1906 
Mor, & Es. 1st mtge 7s, 1914 
Mor, & Es. bonds 7s, 1900... 
Mor. & Es. 7s of 1871, 1901. 
M.& E. 1st con. guar. 75, 1915 
N. Y., L. & W. 1st 6s, 1921. 
N. Y., L. & W. con 5s, 1923 
Warren 2d 7s, 1900 
Denver & Rio Gde 1st 7s, 1900 
1st consolidated 4s, 1936-.-. 
Imp. mtgs, gold 5s, 1928. -_. 
Det., M. & M.1. g. 3%, 1911-. 
Dul, & Iron Range 1st 5s, 1937 
Dul., S. S, & Atl. rst g. 5s, 1937 
Erie— 
Erie rst ext. g. 45, 1947 ---- 
Erie 2d mtge ext. 55, 1919 -- 
Erie 3d mtge ext. 414s, 1923- 
Erie 4th mtge ext. 5s, t920-- 
Erie sth mtge ext. 45, 1928.. 


Erie rst consol. gold 7s, 1920 
st con. g. funded 7s....... 
Erie gen. lien 3-45 ----...-. 
Erie tst con. g. 4S, prior 

Honds;/t990: cepa se aoe cae 


Long Dock cons. g. 6s, 1935 
Jef. R. R. rst gtd 5s, 1909... 
B., N. Y. & Erie rst 7s, 1916. 
Chic. & Erie rst g. 4-55, 1982 
N.Y. & Green Lake 5s, 1946 
Evy. & Ter. H. gen. 5s 
Flint & Pere Marq. 6s, 1920... 
1st CON. 5S, 1939-----0----2- 
Port Huron 1st §s, 1939. -.. 
Fort Scott Union Depot Co. rst 
£465) 1948. 222 onl. skate 
Pt.W. & D.C. 1st g. 4-6s, 1924 
Ft. Worth & Rio Gr.g. 4s, 1928 


Gal., Harrisb’g & S. Antonio— 
XSt 68, TO%0newesnences Cae 
Od @ 75. X005) ano ceabe ae ees 


Mex. & Pac. rst g. 55, 1931. 
Galv'’nH.&H.of1882,1st5s,1913 
Ga.,Car.& Nor.1stgtd g.5s,1929 
Ga.& Ala.Ry.1st pref.g.55,1945 

3St CON. 2 OS. <2. cue een saws 
Green Bay Deb. A. 

bbe ss-sch esa aoe see ee 
Houston & Texas Central— 

Ist g. 55, 1937 

Con. g. 6s, int. gtd 1r912- 

Gen. g. 45, 1921 

Deben. 6s, prin. and int. gtd 

Deb.4s,prin.and int.gtd,1897 
{Mnois Central— 

ust gold 4S; 195i. .-.ee-5-c5 

45, 1951, reg...- 5 









3%s, gold, 1951... 
334s, gold, reg., 1951..--.-. 
1st g. 35,sterl. £500,000,1951 
BIO $0 AS, L904. n2s0c- ene 
Western Line rst 4s, 1951 
Springfield div. 65, 1898.-.. 


¢ 128 
tr14 
142 
t109 
7112 
t144 
*I41 
tr 
ft112 
* 108% 
91% 
85% 
17% 
*104 
*106% 


112% 
*11646 
114% 
f12z0% 
t105% 
*145 
144% 
72 


92% 
137% 
106 

TI4t 
110% 

frost 
*76 

*1136 

80% 

82k 


99% 
83 
+103 





7 
+99% 
f100 





frocy 


Belle.&So.lllL.gtd g.4'%s,1897 } 100 


C,, St. L. & N. O, rst 75,1897. 
C., St. L. & N. O. 2 g. 6s, 1907 
C., St. L. & N. O. g. 55, 1951. 
C.,St.L.& N.O.g.5s reg.,1951 
Memphis div. rst g. 4s, 1951 
Tenn., lien 7s 1897.-...... 
Ind., Dec. & Springf. rst 7s, 
1906, tr. rec. ex. bds,stamped 
Ind. Dec. & W'n tst g. 55,1935. 
Ind., Ill. & Iowa, rst g. 45,1939 
Internat. & Great Northern— 
tst 6s, gold, 1919.....---.. 
2d mtge 44-55, 1909 
3d mtge 4s, 1921...--. > 
Iowa Cen. 1st gold 5s, 1938. 
K.C.,Pitts.& G.1st&col.: 58,1923 


$103 

+120 

f 122% 

F118 
103% 

fi0z4g 


135% 
10546 
788 





—Week ending Dec. 23 — 


High. Low. 
122 121% 
103% 103% 
142% 142% 
21 121% 
121% 120% 
117% 0S 1t7% 
1 15% 115% 
116% 116 
106 105% 
122122 
134% 134% 
197% 107 
107% 106% 
13534 135% 

46% 4594 
103.105 
897% 89% 
95 9498 
79% 79% 
75% 74% 
65 64 
1420-142 
91% 90% 
85% 854% 
17% 17% 
rz ar12% 
11434 114% 
145% 144% 
72 7158 
02% 924% 
137% 137% 
106 106 

111 110% 
89% 89 
826 Sr 
72% 70% 

57 56% 

92 91% 

90% 89 
5 5 

m12% 112% 

107% =107% 
78% 8678 
10354 10334 
105% 105 
120 120 
85 8434 
99 8% 
8c 7 


Amt. sola. 


9,000 


1,000 
3,000 
10,000 
3,000 
10,000 


5,000 
4,000 
20,000 


2,000 


14,c00 
129,000 


9,500 


7,000 
$51,000 


1,000 


1,000 


16,000 


42,000 


1¢0,c0o0 
16,500 
1,000 
3,000 


1,000 
1,000 


29,090 
53,0C0 


99,0c0 
2,000 
3,000 
14,000 


8,000 
10,000 


22,000 
9,000 


22,000 
55,000 


10,000 


2,000 
2,000 
39,000 





13,000 


2,000 
2,000 
6,000 

162,000 





Kings Co, Eley. 1st g. 5s, 1925 
Fulton Elev. rst 5s, 1929.-... 
Lake Erie & Western 1st 5s.. 
2d mtg. g. 5S, 1941.--.. ---. 
North’n Ohio rst g. 5s, 1945- 
Lake Shore & Mich.Southern— 
Buffalo & Erie new 7s, 1898. 
Division bonds, 7s, 1899. .-. 
Cons, coupon rst 7S, 1900... 
Cons. registered rst, 1900... 
Cons. coupons 2d 7s, 1903 .. 
Cons. registered 2d, 1903... 
GiiBteS; S0G% se ao ase ten 
G. 3%5. registered. 
Det., Monr. & Tol.xst 7s, 
Mahoning Coal 5s..... .... 
LehighValley Coal Co. rst gtd. 
g- 5S, 1933 
Leh.V.N.Y.tst gtd g. 45,1940 
Lehigh&N.Y.tstgtdg.4s,1945- 
Leh.V.Ter.Ryrst gtd g.5s,1941 
Long Island 1st mtg. 7s, 1898. 
tst con, g. 5S, 1931 
Gen. g. 45, 1938-.- 
N. Y. & Rock.B.1st g.5s,1927 
N. Y., Brooklyn & Man. B. 
Ist CON. g. 5S, 1935 .---.- 
Ferry 4365, 1922, --2005---0a 
Louisville & Nashville— 
Consolidated 7s, 1898..--... 
Cullateral trust g. 55, 1931... 
Cecilian branch 7s, 1907.-.. 
New O. & Mob. rst 6s, 1930- 
New O. & Mob. 2d 6s, 1930. 
General mortgage 6s, 1930. 
5 p. c. 50 year gid bonds, 1937 
E. H.&Nash,1st g. 6s, 1919. 
Ten-Forty g. 6s, 1924...... 
St. Louis div. rst 6s, 1921-.. 
St. Louis div. 2d 3s, r980... 
Nash. & Decatur rst 7s, 1900. 
So. & N. Ala. con. g. 55, 1936 
Unified gold 4s, 1940..--.. Z 
Pensacola & At. 1st 6s, 1921 
Pensacola Div. 6s, 1920...- 
Ky Central gold 4s, 1987... 
Nash., Flor.& S.xst g. 55,1937 
L. & N. and Mob. & Mont. 
1st g. 44S, 1945--.. = 
Met. Elevated rst 6s, 190) 
BAGS; T8ggc aeeamesreasene 
Man. Ry con, mtge 4s, 1990 
Mexican Cen. con. g. 4S, 1911. 
Mex. Inter. 1st g. 4S, 1942-... 
Mex. Nat. 2d inc. g. 6s, B., 1917 
Michigan Central— 
1st consolidated 7s, 1902. 
Mortgage 4S.......... 
Registered . 
6s, 1909... 
56; 293%. con “5 


BS), TOS .5 1930. anasto 
1st consolidated 5s, 1902-... 


Minneap. & St. L. 1st 7s, 1927 
Ist con. g. 5S, 1934---.--.-. 
Iowa ext. Ist g. 7S, 1909-... 
Pac. ext. 1st g. 6S, 192T..... 
Southwestern Extension. ... 

Mo., Kan. & East. 1st 5S, 1942 

Missouri, Kansas & Texas— 
1st mortgage 4s, 1990-.-... 
2d mortgage 45s, 1990... 
tst ext. g. 5S, 1944 
K. C, & Pac. 1st 45, 1990.-- 
Dal. & Waco ist 5s, 1940... 
M.,K. & T.of Tex. rst 58,1942 

Mo. Pacific rst con. g. 6s, 1920. 
Trust g. 5s, 19£7- 
30.75, 19062 So nesses. 
ist collateral g. 55, 1920 .... 
Pac. of Mo. 1st ex. g.45,1938. 
Pac. of Mo. 2d ex: g. 55, 1938. 
St.L.41.M.1stex.g.4%5,1947 
St.L.&1.M.Ark.Br.rst7s,1895 
Gen. con. ry & l. g.55, 1931. 

Mobile & O. new 6s, 1927 -.. 
Ist extension 6s, 1927 -.--.. 
Gen. mtge 45, 1938.....---. 
St. L. & Cairo gtd g. 4s, 1931 

Morgan's La. & Tex. tst7s-.. 

Nash.,Chatt.& St. L. rst 75,1913 
2d 6s 1901 
1st con. g. 5S, 1928 ........ 

New York Central— 

N. Y. C. & H. 1st c. 75, 1903 
N. Y. C. & H. rst r., 1903..- 
Debentures, 5S, 1904.-..... 
Debentures, 5s, reg., 3904 .. 
Debenture, 4s.---.. aoe eae, 
Debenture, 4s, reg. ....---. 
Deb. ctfr. ext. g. 45, 1905... 
Deb. ctfr. ext. g. 4s, reg.... 
Harlem ist mtge7s, c., 1900 
Harlem 1st mtge.7s,reg.1900 
West Shore gtd coupon 4s.. 
West Shore gtd 4s, reg..-.. 
Beech Crk, ist gtd. g.45,1936 
Beech Creek rst gtd 4s, reg. 
N. J. Junc. R. gtd rst 45,1986 
R.W.& O.cons.1st ex.5s,1922 
U.&Black®. gtd. g. 4s, 1922 

New York & Nor. ist g. 5s, 1927 

N. Y. & N. E. ist 6s, t905.-.. 
4SE7S; TO0Gcessase cas cakene 

N.Y.,C.& St. L., rst g. 45, 1937 - 
EStids; KOA7y 202s ee neds ee = 

N. Y. Elevated rst 7s, 1906... 

N. Y., N. H. & H. Deb. Cer 
Small bondsis2252.2-5.3 on. 
ist registered 4s, 1903 

N. Y., Sus. & W'n— 
2d g. 44S, 1937-- 
Termina! 1st 55, 1943 




































tst refunding 5s, guys ccecs hi 


General mort. g. 5s, 1940... 
Mid. of N. J. 1st 6s, 1910... 
Wilk. & E. 1st gtd g. 5s, 1942 
N. Y., Ont. & W’n— 
Con. 1St g. 5S, 1939..--.. as 
Refunding rst g. 4s, 1992... 
Norfolk & West. gen. 6s, 1931... 
Ist con. g. 45, 1996 ... 
New Kiver rst 6s, 1932 
Adjustment §s tr. ctfs .--... 
Equipment g. 5s, 1908 ..... 
100 yr.mtge g.5s tr.ctfs.,1990 
Nos. above 10,000.......... 
Clinch. Val. rst g. 5s, 1957-- 
Tr. Co. ctfs., M. & W. div .. 
Col.Con.&T.1rstgtd.g.5s,1922 
SciotoV.& N.E. guar, 4s, 198y 
No. Pac. gen. |. g. 1st coup. 6s. 
Gen. l. g. 1st reg. 65, 1921... 
Prior lien 45, 1997-....-...- 
Prior lien reg 
General lien 3s, 2,047-...... 
St. Paul & No. Pac. 6s, 1923. 














Last 
sale, 
57% 
38 
#1174 
104 
*99 


fr0o2zy 
t04% 
11% 
*109% 
*r19 
119 
104 
tt05% 
ti2044 
*125 


+96% 
10344 
or 
*r11% 
fr01% 


* 116. 





106 
$143 
1064. 
127 
tra. 
t129 
9o4 


86% 

62% 
+85 
*67 
*78% 

82% 


1228 
$107 % 
f1224% 
frig 
$123 

10634 
$103 
T1083, 


* 141 





f67 
64 
155 
167 
f1oL 
83% 
118 


117 


+128 


St. Paul & No. Pac. 6s, reg. {126 


Nor. Pac,Ter. Co. rst g. 6s, 1933 
Ohio & Miss. con. s. f. 75, 1898 . 
Consolidated 7s, 1898...... 
2d consolidated 7s, 1911. ... 
ist Springfield Div. 7s, 1905 
aSt. S60. 66) 2090. s 2 cance oe 
Ohio River R.R.1st g. 5s, 1936. 
Gen. 25 595 1937) ccacc cee 
Ohio Southern gen. g. 4s, 1921 
E5006) 2998S issp obo cone soe 
Omaha & St.L.R.1st g. 45, 1944 
Oregon Imp. Co. 1st 6s, 1910... 
Eng. Trust ctfs. of Dep -.. 
Con. mtge g. 55, 1939 ------ 
Tr.Co.reor, ctfs, 3d inst. pd. 


104% 
f103 
*103 
f120 

105% 

79 
tos 

185 

tr4 

t8o0 
85 
F108 
101.4% 
132% 
45 


—Week ending Dec. 23 


High. Low. 
3838 
104104 
111% 111% 
119119 
104 1034 
103% 103% 
or 9 
A, coh 
or or 
102 r02 
117 116% 
110-110 
87% 87% 
88% 883, 
12054 120% 
95% 5% 
wry 014g 
106-106 
106% 106% 
94% OA 
87% 86 
63% 62 
82% 824% 
95 94 
67 66% 
104% 104% 
184, «108% 
106% 106% 
884, 88 
12046 r2e 
79% 76 
129 129 
133% 1334 
103 102% 
119g 1194 
x10} 110% 
109 109 
m1% «1h 
109 108% 
122% 122 
106% 106% 
gtr 
87 86 
93% 93 
107 107 
97 96% 
123% 123% 
79% 78% 
834% 83% 
1184, 18 
118 117 
95% 94% 
6t 60% 
105 104% 
105% 105 
8 8-85 
10286 101% 
45% 48 


Amt. sola. 
10,000 
1,000 


2,000 





10,000 
29,000 

















11,000 


24,000 














29,000 


59,0c0 
61,c00 





47,000 
44,000 


6,000 
4,000 
1,000 


1,000 





20,000 


2,0C0 
































307,500 
210,500 


24,000 
























































cast 
sale. 
Oregon R'y. & Nav. ist 6s,1909 115% 
Con. g. 45, 1946.----2...... 93% 
Oregon Short Line non cum, 

ING 155, Bis oer eseaee 574 
Ore.Sh.L’e Inc. *B"” &Col.tr. *39% 
Ore. Short Line rst 6s,1922. 123% 
Ore. Short Line con. 5s _... 98% 

Oregon & Cal.rst gtd g.5s,1927 +72% 

Pennsyivania Railroad Co— 
Pa. Co. gtd. 4%s 1st c., 1921 115% 
Pa. Co. gtd. 44s 1st r., 1921 112% 
P., Ft. W. & C. 1st 7s, r9r2.. $42 
P., Ft. W. & C. 2d 7s, r9t2-. 142% 
P., Ft. W. & C. 3d 7s, r912.. $126 
Clev. & P. Con. s. f. 75, 1900. f109 
Chic., St. L. & Pitts. rst con. 

KolS8. 1009 Nec eamey eee see trrg 
P., C. & St. L. rst 7s, 1900.. F111 4% 
Pitts., C. & St. L. rst 7s, reg. tro9 4 
P.R.R. Co. rst r. €. g. 45,1923 $108 
P..C.C.& St.L.g.4%s,A,1940 111% 
P..C.C.& St.L.g.44%S,.B, 1942 11156 
P.,C.C.&St.L.g.4%s.C, 1942. F105 
P.,C.C.& St.L. g. 48, D,1945. f 102 
St. L..V. & T. H. gtd 7s, 1897 f tor 
United N, J. R.R. & Can. Co. 

gen. 4S, 1944 ---.. ie ere tirgy 
Alleg.Val.gen.gtd.g.qs,1942 t102 

Peoria, D. & EK, rst g. 0s, 1920. F 103% 
Eng, Er. ctfs. < *roc 
2d Tr, Co. ctfs-. eee 
Evansville div...... s....2° 700 

Pitts., She.& L.k.1st g.5s,194u 105% 

Pittsb. & West. 1st gold 4s,1917 79% 

Reading Co. gen. 45, 1997.--. 86% 

Rio G, J’n rst gtd g. 55, 1939. f90 

Rio Grande West’n st 45,1939 83% 

S.A. & A.P. 1st gold gtd 4s,1943 62 

St. J. & G.I. rst 2-3 45,1947 . 705% 

St. Louis, Alton & T. H. tst 

and term. g. 5S...2.<---= F106 1% 

St. L. South’n 1st gtd 4s, 1931 $90 

St.L.&S.F. 2d 6s, class A,rgoo. *114% 
2d 6s, class B, 1906 ~ *1144y 
ad 6s,.class'C..-.... - F114% 
General mortgage 5S....-.. 105 
General mortgage 6s,1931.. 118% 
Ist trust g. 5S, 1987.-.... . 95 
G. 48, 1996..-..... ---- 75 

St. L. Swn. 1st g. 4s bd ctfs 1980 73 
ad g. 4s bdcfts 1989.-...-.. “28 

St. P., M. & M’toba rst 75, r900 F107 
2d '65, 19090 2-2. esa wo *rarsg 
Dak. Ex. 6s, 1910. 120 
Ist con. g. 6S, 1933 - *130 
Reduced to 43s.........-. 108% 
Montana Ex. 4s, gold, 1937. 93% 
EXX€s 45) OR) o.-taen=saeeee 189% 
Montana Cent. gtd 5s, 1937. +106 
Mont. C. rst 6s int. gd, 1937 fF 12244 
Registered ...... = pee es See 
Minneap. Union rst g.6s,1922 } 126 
E. Minn,1st div.tst g.5s,1908 $107 

St. Paul & Duluth 2ds....... 107% 

Seat.,L.S.& E.Tr.ctfs asst paid 40 

S. Carolina & Ga. tstg.5s,1919 94% 

So. Pac. or Cal, rst g.6S,1905-12 *107% 
S.Pac.ofCal.istcon.55,1937 92 
S.Pac. of N. Mex. 1st 6s, 1911 108% 
Southern Pac. of Arizona 1st 1045 
Aus. & Nthw’n ist g.55, 1941 8949 

So. R’y rst con. g. 5S, 1994--- 95 
Col.&Gr' nvillerstg.5-6s,t916 1g 
E.Tenn.reorg.In.g.4-55,1938 9244 
E. Tenn., Va. & Ga. Div. 5s. {£15 
E.T.,Va.&Ga.con.1stg.55,"50 1095¢ 
Knoxville&Ohiorstg.6s, 2925 *117 
R. & Danv. con. g. 6s, 1915. "124% 
R. & Danv. deb. 5s, stamped +100 
Richmond & Dany. Equip fiot 
Ga. Pac. Ry rst g. 5-65, 1922 $120 
Va. Midland gen.5s, 1936.. £03 
Va.Mid,gen.s5s,gtdstpd,193¢ fr0z2% 
West'n N.C.1stcon.g.6s,1914 FEr5 

Ter. Ass'n of St. L. con. g.5s. *108 
St.L.M.BgeTer.gd g.5s,1930 f 103 

Tex. & N.O.Con, Mtge 55,1943 98% 
Sabine Diy osco<)) seseeee ~ 105% 

Texas & Pacific— 

Eastern Div .....- asceecs, - *108 
Ist gold 5s, 2000..... - 7 
2d goldinc. 5s,2000....... 28 

Toledo & O. Cent. rst 5s, 193. *1c6 
Kanawha & Michigan 4s... 77% 

T., St. L. & K.C.. 1st g.65,1916 70 
Tol., St. L.& K.C., T. R= 190 

Tol.,Peoria& W’n.1st 48,1917-. 73 

Ulster & Delaware tst 5s. --. 102% 

Union Pacific—rst 6s, 1896. .. * 10244 
Tr. ctfs. ex. mat’d coup .... 113 
1st 6S, 1897---.- mine anit one ee 
Tr. ctts ex. mat’d coup..... 113 
¥9t/6S, 2898. Jose. e cence LOsSe 
Tr. ctfs ex. mat’d coup..... 116 
KSEE G5; 3809) -eocen eee PAP 2)! 
Tr. Co. ctfs ex. mat’d coup.. ¢114% 
Ext. Sinking fund 8s, Eng. 

Tr Conctis. tee 208 nh eee ees 
Eng. Purchase Money ctfS.. rat % 
Goly tr4igs; tr. Ctisanoceem 45 
Col. tr. 6s, g. notes, 62144 0% 

principal paid. .......... 43% 
Kan. Pac. 6s, r895, tr. ex. mt. Frro's 
Kan. Pac, sst 6s, 1896, tr. ex. *89 

COUPEwaccs|, werent fitihs 
K.Pac. Den.Div.asst.ex.coup 110 
K. Pac. 1stcon. 6s, Tr.certts. 84 
teh INorth-"76.* eka ees *120 
Den.& Gulf 1stcon.g.5s,1939 147% 
Den. & Gulf Trust Co.ctfs . 47% 
Atch.,Col.& Pac. Eng.Tr.ctfs . 30 

Wabash— : 
Wab. R.R. Co. rst 55,1939 - 107% 
Wab, R.R. Co. 2d 5s, 1939-. 804% 
Deb; Ser.'B, 1699\..seee:-e = 27 
Det. & Chic. Ext..—,.2.55 00k 

W’'n N.Y. & Pa. rst 58, 1937-- 109 
Gen. g. 2-3-45, 1943 --- 47 
Tacome s.Ssuceachweaaaee fi2 

Wheel.& L.Erie 1st g. 5s, 1926 $9244 
Eng. Tr. ctfs. 100 
Wheeling Div #77 

Wiscon. Cen, rst trust 5s, 1937 t34 
Eng- Tr. Coictfs.2-- 5252 = 335% 

MISCELLANEOUS BONDS, 

Am. Cotton Oil deb. g. 8s, 1900 107% 

American Tobacco scrip. -... 78% 

B'klyn Rap. Tran. g.58...-.. 93 

B’klynU.G.Co.1stcon.g.5s,1945 1114 

B’klynW.&W.Co.1stg.5s, 1945- 9834 

Detrojt:Gas §s>--- 5) deed 97 

Ed.Elec.11.N.Y.1st c.g. 55,1910 111g 
Con. 585 -20es | eee rms 

Gen. Elec. Co. deb. -58,1922 100% 

Laclede Gas rst 55, 1919 = £03 

Met. Street R’y gen. 5s - 1134 
Broadway & 7th Av........ 1204 
Lex. Av.& Pav, Ferry rst g. 

GEPTOOS be eres. nd otore 120% 
Col, & Ninth Av. ist gtds5s. 120% 

People’s Gas & Coke Co, of 
Chicago con. 6s........ ancm FEAT 
2d gold 6s.-.... 5.5. oni en ROS 
Chic. Gas Light & Coke rst 

gtd g. 5S, t937.--.-.. ... 107 

Consumers’ Gas of Chic. 5s. 103% 
Stand. Rope & T. 1st g.6s,1946 5944 
INCOMCE |. s-he aaa eee 12% 

Tenn.Coal, Iron & R.R., Tenn. 

Div., 1st g. 6s, 1917. cae See 
Birm. Diy. 1st con. 65,1917. 85, 
Western Union col. tr, 55,1938 111 


- eal eS 
"Wt SP 


—Week ending Dec. 23~ 
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ms% 115% 8,000 — 
937g 934% 106,000 © 

57% 57% —-20,000 
133 XY 123 17,000 

98% «98 
1154 115% 
rr2y%yn2hg 18, 

1 2 % 142 % 
ut % «m1 2,0 
11% IIH 10,0 
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100 100 
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THE STATE OF TRADE. 


[A Summary of Special Telegrams to BRADSTREET’S.) 
























































Quietness in wholesale lines, but pronounced 
and notable activity in retail trade, have been the 
salient features in this week’s trade situation. 
Price changes, which’ are numerous, are l:rgely 
in an upward direction, and the year draws to a 
close with results as a whole fully equaling, and 
in many instances surpassing, early expectations. 
Perhaps the most notable feature has been the 
unanimity with which the trade reports from all 
parts of the country, with some few exceptions, 
point to a very heavy holiday trade, in nearly all 
cases comparing favorably with recent preceding 
years. Reports are that stocks of these goods have 
been heavily reduced. Particularly prominent in 
reporting a good retail trade in the west are Chi- 
cago, St. Louis and Kansas City. At tbe south 
New Orleans reports retailers reaping a harvest 
and December trade larger than usual. Similarly 
good reports come from Nashville, Savannah and 
Memphis, but collections and business would Le 
_ larger were it not for the low price of cotton. 

In the northwest colder weather has improved the 
demand for seasonable goods, and.this combined 
with the usual holiday business has resulted in a 
good total trade, with specially good reports from 


Milwaukee, St. Paul and Omaha. At the east 
s, trade 


seasonable conditions prevail, wholesale 
being quiet and holiday business active. Jewelry 
salesmen have sold their samples more generally 
this year than is usual. No improvement is noted 
in the cotton-goods situation and wages reductions 
seem imminent. A good business has been done 
. in boots and shoes and shipments are far ahead of 
ast year. Pacific-coast retail trade is active, and 
Klondike boomers are gathering in the cities of 
Washington and Oregon. As above intimated, 
- the price situation is a favorable one. Two de- 
creases, one in lead and the other in southern pig 
iron, holders of which are more willing to do busi- 
ness at concessions, are to be noted against gains 
in value on the part of wheat, corn, oats, lard, 
“coffee, molasses, cotton, and last but not least, 
_ Bessemer pig iron and steel billets, which are in 
active demand in the central west. The un- 
changed list. includes flour, pork, beef, sugar, 
“printcloths, copper and wool. 

_ Stock speculation at New York is strong and 
fs “advancing under professional bullish manipulation, 


that the market may be disturbed by tight money 
have been relieved by the large amount of currency 


ment that a part of the Union Pacific installment 
_ payable next Monday will be deposited in the New 
York banks. The bond market is strong, with 
_ Reading fours the feature. Municipal bond issues 
continue at high prices. Exchange is weak under 
the influence of firmer money, with demand sterling 
‘quoted 4.84@4.84%, and $500,000 gold has been 
shipped hither from Europe. 

Bank clearings reflect the quieting influence 
of this time of the year in a total amount to 
$1,330,000,000, a sum smaller by 3 per cent. than 
that of last week, but larger by 26 per cent. than in 
Compared with this week in 


this week a year ago. 
1895 there is a gain shown of 16 per cent., with 
1894 a gain of sg per cent., and with 1893 an in- 
crease of 70 per cent. The falling off compared 
with the total for the corresponding week in 1892, 
the heaviest week's clearings on record, is only 12 
per cent. 

Commercial failures in the United States remain 
- about normal. The total for this week amounts to 
280 as compared with 283 in the previous week, but 
is smaller than the total in 1895, when 316 were 


: reported. 


furnished by the figures of shipments this week 
from both coasts of the United States and Canada. 
The total exports reported to BRADSTREET'S 
aggregate (flour as wheat) 4,757,559 bushels, as 
against 4,604,00@ bushels last week and 6,266,000 
bushels two weeks ago. They also compare with 
exports of 2,111,000 bushels in this week Jast year, 
3,457,000 bushels in 1895 and 1,814,000 bushels in 
1894. 
o1r bushels, against 4,129,878 bushels last week, 


Indian-corn exports for the week are 4,879,- 


2,468,000 this week a year ago, 1,839,000 bushels in 
1895. 

Improved weatber conditions in Canada have 
exercised a beneficial effect upon general distribu- 
tive trade. Good roads and a cheerful outlook are 
reported from Montreal, and an active grain move- 
ment is reported from Toronto, with predictions of 


a good business for the opening months of 1898. 


Seasonable trade is better at Halifax, but wholesale 


business is not up to expectations. Snow is wanted 
in New Brunswick to help lumbering operations. 
Salmon canning promises to become a feature of 
Bank 


clearings for the Dominion of Canada this week 


Prince Edward Island trade next year. 


amount to $24,993,000, which is a decrease of 6 per 
cent. from that of last week, but an increase of 
108/19 per cent. over the same week of 1896. There 
are 30 business failures reported in the Dominion 


this week, against 43 last week. 





FINANCIAL. 


The Money Market. 

A firmer tone has prevailed in the New York 
loan market this week, due to the reduction of 
reserves shown by last Saturday's bank statement 
and the preparations for the further payment into 
the Treasury at the beginning of next week of 
another installment of the Union Pacific money. 
The fact that the estimated amount of currency 
sixes presented for prepayment, and for which the 
Treasury will mail checks to-night, is upward of 
$10,000,009 has tended to reiieve fears of any 
strain, and the announcement that about half of 
the $8,500,000 to be paid by the syndicate on next 
Monday will be allowed to go to the City National 
Bank on special deposit has also had a quieting 
effect. This was shown by the easier tone of the 
call-loan market on Thursday after the latter 
announcement was made, Call money was quoted 
as high as 4@5 per cent. on Monday and 3@4q per 
cent. later in the werk, but the average of stock- 
market loans has probably been no higher than 
3% per cent. Time money is in better demand, 
owing to the maturing of many old arrangements 
of this kind, and is quoted at 3@3% per cent. for 
sixty to ninety days and 3% @q per cent. for four to 
six months. The supply is, however, adequate to 
all requirements. The offerings of. commercial 
paper are not large at present, and several buyers 
are temporarily out of the market, rates being 
3% @4% per cent. for doubles and best names. 


Discount Rates and Exchange on 
New York. 


{By Telegraph to BRADSTREET'S.] 


—Time loans——. ———New York exchange 
This week. Yearago. This week. Last week. Yr ago. 


Boston .....3 @4 3%@4 5cP 8cP scD@Par 





Providence. 44%@"5 5% Par Par Par 
Hartford... 4 @ 4% 3%@ 4% Par Par Par 
Phila. <cs0 3%@ 6 4 @6 Par Par Par 
Pittsburgh. 6 @7 6 @7 Par Par Par 
Buffalo....5 @7 6 @8 Par Par Par 
Baltimore... 5 @ 6 4 @ 4% Par Par Par 
Chicago...4 @6 6 @7 50cP 4ocP rocP 
St. Louis..6 @7 6 @7 Par z5cD Par 
Cincinnati. 4 @ 6 4% 5socP socP 25(@socP 
Kan. City.. 7 @ 8 8 @10 35cP Par 4ocP 
Cleveland.6 @7 6 @7 75cP 75cP 75cP 
Louisville... 7 6 @7 25cD Par Par@5ocP 
Milwaukee.6 @7 6 @7  ~ 40cP 25cP Par 
Minneap ..5 @7 7 @8 50cP socP 75cP 
St.Paul....5 @7 7 @9 $1.05P $1.00P $1.50P 
Denver....10 @12 10 @12 $1.50D $1.50D $1.50D 
Omaha....7 @ 8 8 Gro $1.00P $1.00P $1.00P 
Duluth....6 @7 8 5socP socP $2.00D 
St. Joseph. 7 @8 7 @8 = $1.00P $r.00P $1.00P 
Detroit .... 6 6 $xr.00P $1.00P $1.00P 
Indianap.. 6 @ 8 6 @8 $1.00P $1.00P $1.00P 
N. Orleans. 6 @ 8 6 5socD socD 75cD 
Memphis..6 @8 7 @8 Par Par Par 
Nashville... 6 @ 8 6 @8 ae ta $2.50P 
Galveston . 8 8 $r.25D $1.25D $2.50D 
Augusta... 8 7 @8 $1.25P $1.00P $1.50P 
Savannah.. 6 @ 8 8 @r10 Par Par Par 
Charleston. 7 @8 7 @8 Par Par Par 
Birm’gham, 8 8 Gro Par Par $1.00P 
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— Time loans. — ——New York exchange 
This week. Year ago. This week. Last week. Yr ago. 








Little Rock 8 8 @ro $2@$2.50P $2@$2.50P $2.50P 
Richmond . 6 6 $1.00P $1.00P $1.00P 
Portland... 8 @1o 8 @r10 $1,50P $1.25P $2.50P 
Seattle .... 8 @1o 10 @12 $1.25P $1.25P $1.2°P 
Tacoma... 9 @u11 9 @it Par Par Par 
LosAngeles 7 @ 9 7 @9 Par Par Par 
Salt La. C’'y 8 @ro 8 @r10 $1.00P $1.00P $1.00P 
Montreal .. 6 @ 7 6 @7 Par Par $1.25@$1.5cP 
Toronto...5 @7 5 1246cP 124%4cP Par 


Rates for Money on Time and on Call 
{By Telegraph to BRADSTREET’S.] 













Call loans. 

Cittes. The market. This week. Last week. Last year. 
BUSton scoala ce Steadier. 2 @ 3 2 @3 2 @ 2% 
Providence .. - Steady. 3 3 4 
Piprtiord yn sepecn tae 3 3 2 @3 
Philadelphia ..... Quiet. 24@ 3 2%@ 3 4 
Pittsburgh ....... Easy. 6 @7 6 @7 6 @7 
Baltimore .....-... Quiet. 34%@ 5 3405 4 @ 4% 
Buffalo: coccc saws Easy. 5 5 6 @8 
Chicago.......... Steady. 3%@ 4 3%@ 4 6 
St TLowiss.i. ance. Easy. 6 @7 6 @7 6 @7 
Milwaukee ....... Easier. 5 5 5 
Cincinnati........ Easy. 2 @3 2 @3 3 
Louisville -....... Active. 6 6 6 @7 
Kansas City ..-... Active. 7 @8 7 @8 8 j@io 
Minneapolis... _... Easy. 4 4 5 
Duluth coca nace Easy. 4 @5 4 @5 7 
Bin atin gates oes Easy. 5 @7 5 @7 6 @7 
Detroigc a eessaoes Easy. 6 6° 7 
Indianapolis. ..... Easy. 6 @ 8 6 @8 6 @8 
Denver ess. csene Easier. to @1z 10 @12 10 @r2 
Cleveland Easy. 6 @7 6 @7 6 @7 
St. Joseph Easy. 6 @7 6 @7 7 @8 
New Orleans ..... Easy. 4 @5 4 @5 6 
Memphis.... - Active. 6 @8 6 @8 7 @8 
Charleston ....... Easy. 7 @8 7 @8 7 @B8 
Birmingham. ..... Easy. 8 8 8 
Nashville .... -... Active. 6 @7 6 @7 6 @8 
Richmond-....-.. Easy. 6 @ 6 @7 6 @7 
Augusta.......... Easy. 7 7 7 @8 
Little Rock.25225. Easy. 8 8 8 @u10 
Portland =. -.-..-. Stringent. 8 8 8 
Seattle. . sccave. Easy. 8 @10 8 @r1o0 9 @i1 
WACOMIG, pea cienla we Close. 10 10 tc 
Los Angeles...... Easy. 7 @9 7 @9 7 @9 
Salt Lake City.... Firm. 8 @ro 8 @to 8 @u10 
Montreal _... .... Easy. 4 4 4% 
Poronto.. ct .ecan Firmer. 4 4 5 





The New York Banks. 

The loss of $4,481,000 in lawful money and the 
decrease of $5,278,500 in loans shown by last Sat- 
urday’s bank statement were fully expected, reflect- 
ing as they did the payment into the Treasury of 
$8,500,000 by the Union Pacific syndicate. The 
feature of the statement which occasioned surprise 
was the curtailment of the loans by about $1,000,000. 
It was thought that the Union Pacific purchasers 
had effected considerable borrowings in prepara- 
tion for the last payment, but the averages would 
indicate that the calling of loans which preceded 
the operation, and to which last week’s hardening 
of rates was due, had exceeded in volume any in- 
crease of the Union Pacific syndicate’s obligations. 
As a result of the other changes, the surplus re- 
serve decreased $3 161,375, the figures of the state- 
ment comparing as follows with those of the pre- 
ceding week : 






Dec. 11,'97. Dec. 18,'97- Changes. 
Loans ... - $607,725,300 $606,679,300 Dec. $1,046,000 
Species cces<= = 103,879,900 104,267,000 Inc. 387,100 
Legal tenders... - 83,800,000  78,y31,900 Dec. 4,868,to0 
Deposits .....- - 675,169,900 669,891,400 Dec. 5,278,500 
Circulation... a 15,854,200 15,751,100 Dec. 103,100 
Total reserve...... - 187,679,900 183,198,900 Dec, 4,481,000 
Reserve required.... 168,792,475 167,472,850 Dec. 1,319,625 
Surplus reserve...... 18,887,425 15,726,050 Dec. 3,161,375 


At the corresponding period last year the surplus 
reserve was $33,274,725, against $17,088,800 in 
1895. 

The weekly statement of banks not members of 
the Clearing House, issued last Monday, gives the 
following comparisons : 


Dec. 11,'97. Dec. 18,'97. Changes. 
LOANS). 2 vemenawe «---- $60,239,900 $60,474,900 Inc. $235,000 
Circulation _. - 1,364,200 1,370,600 Inc. 6,400 





Net deposits..-.-., <=. . 
Deposits with Clearing- 


64,780,200 66,205,900 Inc. 1,425,700 





House agents....-.-. 8,439,200 9,476,000 Inc. 1,036,800 
Deposits banks and 

trust companies ..... 2,442,400 2,432,100 Dec. 10,300 
Legal tenders......... 4,115,700 4,011,100 Dec. 104,600 
Species us e~ «++  3)278,700 3,306,400 Inc. 27,700 
Total reserve ......... 18,276,000 19,225,600 Inc. 949,600 
Reserve required ...... 16,195,050 16,551,475 Inc. 356,425 
Surplus reserve.....-.. 2,080,950 2,674,125 Inc. 593,175 


The bank statement for the current week was 
issued on Friday, December 24, on account of the 
holiday and covers averages for five days only. 
The figures show the following changes from those 
of December 18: 














OSES Sea tadee Mea Set nas po oey insane sheen Inc. $3,927,000 
Deoosits........ Dec. 758,800 
Legal tenders . - Dec. 4,529,000 
SPEcie sescsa~ en Inc. 136,700 
Circulation ..... nat Deets 22,600 
Total reserve; <.-+ . Dec. 4,392,300 
Reserve required . os = eects 189,790 
Surplus, reserve.c. 1.02... cccceswes oacuceswes= Dec. 4,202,600 
The Boston Banks. 
Dec. 18,’97. Dec. 11,"97- Changes. 

LORDS Jo ncannay weee- $181,292,000 $181,458,000 Dec. $166,000 

i 5+705,000 6,233,000 Dec. 528,000 
Deposits <S. cec.csasa 130,987,000 129,403,000 Inc. 1,584,000 
Due from reserveagts 32,439,000 32,193,000 Inc. 246,000 
Legal tenders 10,496,000 9.$45.000 Inc. 651,000 
SPpecles-scsesane 11,649,000 11,329,000 Ine, 320,000 
Surplus reserve ..... 4,018,629 3163,6c0 Inc. 855,029 


Bank Clearings Totals 


AT 87 CITIES FOR THE WEEK ENDED DEC. 23, 1897, WITH 
COMPARISONS, AS TELEGRAPHED TO “ BRADSTREET 5S.’ 


Compared with 





















































































Week enaing week in1896. Week ending 
Clearing houses. Dec. 23,'97. Inc. p.c. Dec. p.c. Dec. 6, ‘97 
New York........ $797,038,484 30.6 e---  $837,885,313 
Boston Saal nen 109,871,899 21.1 2 118,185,565 
Chicago - r 28.6 isis 102,£ 12,005 
Philadelphi A 29.5 ee = 70,212,169 
St. Louis. ... 29,+07,§07 20.8 cae 29,688,621 
Pittsburgh . 18,683,978 35-1 ae 15,271,295 
Baltimore ....... 18,290,c09 28.5 <som 17,709,327 
San Francisco. ... 143275734 16.6 Skis 16,931,903 
Cincinnati 13,107,450 8.3 id 13,947,950 
Kansas City. 10,254,303 = == 12.0 10,854,163 
New Orleans ..... 13,240,024 6.5 ca 13,341,844 
Minneapolis ..... 10,793,227 33-7 12,118,238 
Detroltiss.. cca. 6,680,473 ym ) 6,814,163 
Cleveland. ae 6,752,790 13.1 -oae 7,657,658 
Louisville. . «as 6,102,929 oaxe 2.5 6,753,802 
Providence... 3 1,800 ase 18.7 6,317,t00 
Milwaukee ...... 764,933 34.0 4-24 6,161,733 
St. Paul... Rae 4,587,788 3-9 dune 5,106,690 
Buffalo .. axe 4,270,969 2.9 Suita 4,582,256 
Omaha Sense 552555725 37 6 <ase 51495,789 
Indianapolis ..... 4,707,623 18.8 awe 5,460,124 
Columbus, Ohio -. 3,830,900 15.8 cane 3,828,700 
Savannah........ 35391,759 2.2 aaa 35371,158 
Denver _. . 28,743 9-5 ae 2,346,670 
Hartford... £ 94,072 1.9 eS 2,382,400 
Richmond . cet 39,608 25.6 SS ee 2,519,871 
Memphis ........ 2,280,657 3-6 aon 2,935,899 
Washington ..... 2,111,930 18.5 2,234,707 
1,605,548 5.8 ee 1,575,460 
1,828,044 26.1 1,839,637 
1,628,617 3.2 Se 1,874,688 
1,484,372 16 8 eee 1,655,493 
Worcester ..... = 1,463,359 7-9 esse 1,573,695 
Atlanta 1,895,202 40.0 ae 1,847,163 
Salt Lake City ... 1,283,160 Ar 35-0 3,645,231 
Springfield, Mass. 1,308,536 20.9 a= 1,490,729 
Fort Worth ...... 1,478,955 7-5 one 2,959,552 
Portland, Me..-.. 1,429,845 13-1 Sec 1,324,810 
Portland, Ore _... 1,934,830 39-5 oe 2,139,487 
St. Joseph-2 2. 1,445,124 coe 8.0 £,383,106 
Los Angeles..... 1,477,880 36.0 ~ 2,296,121 
Norfolk. ..... ES 1,029,618 bine 4-2 957,523 
Syracuse. fede sora 1,129,170 23.2 ae 1,086,347 
Des Moines...... 1,027,054 11.6 chia 1,352,597 
Nashville ....... 1,155,812 19.1 nme 1,604,999 
Wilmington, Del. 794.235 19.3 Lee 662,730 
Ball Riverscc one. 942,243 aane 3.8 935,964 
Scrantous, «decease 979,430 ood 14.4 913,768 
Grand Rapids. ... 858,430 16.7 sae 1,068,711 
Augusta...) <5. 1,°31,747 10.2 oes 1,127,790 
Lowelles sce. 812,661 40.9 avet 661,538 
Dayton, Ohio_... 750,429 27.7 = 694,724 
Beatle couessss= 1,161,983 88.7 te 1,099,675 
TPaconia ...cccec= 825,237 74-7 -+-e 730,225 
Spokane .... .... 752,650 34.2 aerate 748,372 
Davenport .. 557,864 14.8 abe 556,173 
Sioux City... o5--. 638,724 31.2 res 694,492 
New Bedford. -.. 455.296 0.6 Seem 513,023 
Knoxville, Tenn_. 433,168 142 race 427,834 
Ropekeace soe eeas 64',7¢5 13.6 - 5775123 
Birmingham ..... 489,347 6.7 isco 490,822 
Wichita 20 soon 438,026 33-1 a, 467,448 
Binghamton ._... 327,800 22.9 z 342,500 
Lincoln-. 321,594 It.4 dese 506,638 
Lexington, Ky ... 369,522 2201 < 55 382,171 
Jacksonville ..... 192,161 se 24-1 223,965 
Kalamazoo ...... 329.G00 40 0 al 307,298 
Akroni<.<-.0c-cn-5 28r,0co 133 Asse 282,700 
Bay Gityiscs seen 243,°43 10.9 ae 224,351 
Chattanooga .._.. 378,000 50.0 aoe 292,030 
Rockford, Ill..... 265,892 69.8 ee 224,086 
Canton, Ohio..... 184,000 7228 ae 183,400 
Springfield, Ohio. 162,786 2.5 =a 162,975, 
Fargo, N..D..-... 266,247 57-6 = xe 297,334 
Sioux Falls, $.D.. 213.0 “eee 113,328 
Hastings, Neb.... 3-4 nas 104,313 
Fremont, Neb... 279 -ee- 99,017 
Youngst’n, Ohio§. 356,816 athe re 278,419 
Galvestonf ...-.. 7,608,600 3-6 Sate 8,153,600 
Houstonf........ 7:605,989 cae 4-7 8,673,178 
Wace} ssecsees er coe wn aaa 1,202,127 
Totals, U.S . 1,331,253,886 26.0 - 1,368,948,283 
Tot., outside N.Y. 534:2 17-2 ses 531,052,970 
DOMINION OF CANADA. 
Montreal’. ....... 12,910,09 20.5 aia 13,269,251 
Toronto .. 71397 9-7 = 8,321,549 
Winnipeg. 2,141,510 33-6 Ee 2,158,412 
Halifax Seas sccee 1,140,573 cnet 5-7 1,708,106 
Hainilton...f5e.5 66",738 6.6 - 667,975 
St. John, N. B. .. 572,120 a 5-1 643,97 
‘Eotals.fsG.5<% $24,993,432 1.0 os $26,774,270 


+ Not included in totals because containing other items than 
clearings. 
§ Not included in totals because of no comparison for last year. 


Silver. 

The silver market had an upward tendency this 
week on an improvement in the demand for the 
East at London. The price of bars there ad- 
vanced from 2515/;.4. per ounce to 26%d. per 
ounce, while in New York the market responded 
with a rise in the commercial quotation from 56% c. 
to 57%c. There were no other developments or 
special features, though it is to be noted that the 
India Council is in London selling bills on India 
freely at fair rates, the average this week being 
IS. 310/394. per rupee, and that money is firm in the 


Indian market. 
SILVER PRICES, 


Deew18. Dec.zv. Dec. 2%. Dec. 22. Dec. 23. Dec.24. 
London .. 25 15-16d. 264d. 267-16d. 265-16d. 26%d. 264d. 
NewYork. 564%c. 56%c. 576. 57c 57440. 57%4C 


Foreign Exchange, 

The hardening of the money market, slight and 
temporary as it is, has caused further weakness in 
exchange rates, the inquiry falling off, while some 
of the exchange held for investment has been forced 
upon the market, taking the place of commercial 
bills, the offerings of which are not large. Bankers’ 
sight sterling has declined from 4.85 to 4 84@ 
4 84% and sixty-day sterling from 4.82 to 4.814% @ 
4.81%, the posted quotations being lowered }c, 
on Wednesday for both classes, making the figures 
4.83% @4.85%. At the actual rates there was a 
discussion about the possibility of renewed gold 
imports, although a further decline appeared to be 
necessary to permit of such transfers. The same sub- 
ject bas also been discussed in London, and the Bank 
of England has taken further steps to strengthen 
its control over the money market, raising its rates 
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for short loans to 3% per cent. and making a con- 
siderable volume of discounts directly instead of 
lending to the market for that purpose. The 
strength of the continental money markets and the 
continuance of the German demand for gold is, of 
course, largely responsible for this policy, though 
the position of the New York market is evidently 
taken into account. It may be noted that another 
shipment of gold has been made from Melbourne, 
Australia, to San Francisco, and exchange here 
declining further, to 4.84 @4.84%, it was announced 
that $500,000 gold was on the way, while reports 
circulated that further amounts were on the way. 


POSTED RATES OF LEADING DRAWERS FOR LONG AND 
DEMAND STERLING, 


Dec. 18. Dec. 20. Dec, 2t. Dec, 22. Dec. 23. Dec. 24. 
4.83 4.83 4.33 4.8246 4.8214 4.824% 
@ @ @ @ @ @ 
4.86 4.86 4.86 4.854 4.85% 4.85% 
ACTUAL BUSINESS BANKERS’ DEMAND STERLING. 
4.847% 4.85 4.844 4.84% 4.84% 4.84 
@ @ @ @ @ @ 
4.85 4.85 4.85 4.84% 4.844% 4.84% 


ACTUAL BUSINESS BANKERS’ SIXTY-DAY STERLING, 


4.82 4.82 4.81% 4.8146 4.814 4.814 
@ @ @ @ @ @ 
4.82 4.826 4.82 4.814% 4.81% 4.8114 


Closing quotations on Friday for actual busi- 
ness in other classes of bills were: Cables, 4.8454 @ 
4.843% ; commercial] bills, 4.80% @4.81%; francs, 
5.22% @5.205% ; reichsmarks, 947/1g@951/1,. 

The Bank of England minimum discount rate is 
unchanged at 3 per cent. The bank this week 
lost £974,000 in specie and its reserve decreased 
41,484,000, and now is only 42.97 per cent. of lia- 
bility against 45.91 per cent. last week. There was 
an increase of £1,158,000 in the item of securities 
held indicative of the large loans to the market 
referred to above. The London open market is 
firm, with discounts quoted 215/;,@3 per cent. and 
call money 2% @2% percent. Over £125,000 gold 
went from London to Germany this week and 
£100,000 more is engaged for the same purpose. 

The tollowing table shows the imports (exclu- 
sive of specie) at the port of New York for the 
week ending December 17, 1897: 






















1897. 1896. 
Dry B0GSin. sa ondeaedemasneeete see $1,435,939 $1,596,813 
General merchandise.. 655545777 5,768,155 
Totals for the week $7,990,716 $7,364,968 
Previously reported. - 455,843,985 431,683,255 
Since: January. =. cssemccaseeenn $463,834,701 $439,048,223 


The exports (exclusive of specie) from New. York 
to foreign ports for the week ending December 21 
were 43,179,332 above those of last week. The fol- 
lowing enables comparisons to be made with the 
corresponding period last year: 


1897. 1896. 
Mor the weele> = <cs.neus casepunee $9,186,366 $10,532,876 
Previously reported...............- 395,558,136 374,082,888 





$404,744,502 $384,615,764 








THE STOCK MARKETS. 


The New York Stock Market. 


Speculation has been dull, and the professional 
operators, who furnished nearly all the activity, 
were apparently impressed with a belief that the 
money market might under existing circumstances 
become sufficiently stringent to disturb prices, 
This produced early in the week a general disposi- 
tion to wait and cover a moderate amount of 
temporary bearishness. At the same time, the 
‘‘Sureet'"’ apparently believes that values will im- 
prove, and that the public after January 1 will 
appear as purchasers and furnish a basis for an 
active and higher market. Attempts to force prices 
down brought out little or no long stock, and the 
board-room short interest was quick to cover on 
any appearance of support, while on declines, 
however slight a demand for stocks, though not of 
an aggressive kind, made its appearance. There 
continues to be more or less evidence of manipula- 
tion throughout the market, the absence of any 
public interest tending, however, to restrict demon- 
strations of that kind. London has sold stocks 
moderately, but the market there, as is the case 
here, isin a holiday mood, and its action between 
now and the end of the year is of little importance. 
The somewhat bearish feeling among the traders 
already referred to seemed to wear off as the week 
progressed, and it became apparent that there 
would be no very severe pressure in the money 
market, Call loans were quoted as high as 4 to 5 
per cent. on Monday and Tuesday, but later in the 
week rates were not better than 3@3% per cent., 
and a good effect was produced by the news that 
$10,000,000 or more of government currency sixes 
would be redeemed forthwith by the Treasury, and 
that only half of the $8,500,0co which the Union 
Pacific syndicate is to pay on Monday wi!l go into 
the Treasury, the other half going to the deposi- 
tory banks, 





dullness, showed a further bullish tone and an in- 
creased inclination to respond to favorable reports, 
particularly those in connection with the anthracite 
coal stocks and the New York local transportation 
corporations. The market on Thursday paid little 
attention to the failure of the Chestnut Street Na- 
tional Bank of Philadelphia, and was evidently 
favorably impressed by the action of the trunk-line 
magnates in resolving to restore rates, as well as by 
the weakness of exchange, which has been moving 
toward the gold import point in response to the 
higher rates for money here, showing at the same 
time a gratifying disregard for the efforts of the 
Bank of England to keep up rates there and thus 
diminish the danger ofa loss of gold to New York. 
On Friday exchange touched the gold import 
point, and $500,000 was announced to be en route 
to this city. The stock market on Friday was dull 
and strong under professional manipulation, clos- 
ing with a firm undertone. 

The principal feature has been the anthracite 
stocks. Last week’s news of an agreement to 
abide by the allotment percentages of last year and 
at the same time to restrict the production of coal 
for 1898 still more strictly has bzen supplemented 
by reports that radical plans have been matured to 
improve the coal trade, even to the extent of con- 
centrating all sales of coal in the hands of one 
agent. Jersey Central advanced on short covering 
to 98%, and all members of the anthracite group 
showed the presence of support, but the feature 
was the Reading securities. The 4 per cent. bonds 
of that road rose to 86% and the first-preferred 
stock to 5234, a report being circulated that a divi- 
dend will be declared upon it early in the new year. 

The decision of the appellate division of the 
Supreme Court in the underground rapid-transit 
matter was a disappointment to the bears in Man- 
hattan. The short interest in that stock carried 
the price to 1053, after which it was allowed to sell 
off, but Jater in the week it was again active 
and rose to 1095. Metropolitan Street Railway 
was also a feature, rising from 122 to 132, the 
movement being explained by the agreement with 
the Third Avenue Company to sink all differences. 
The stock of the Third Avenue Company was also 
very strong on the outside market. It may also be 
mentioned that there was further activity in Stand- 
ard Oil liquidating certificates, which touched 362, 
the highest price on record, due to reports that a 
new company would be formed and the dividends 
materially increased. 

The declaration of the regular New York Cen- 
tral quarterly dividend and the half-yearly ones on 
the other Vanderbilt roads had little effect. The 
Lake Shore statement, showing a surplus of 
$700,000 and more over the 6 per cent. dividends 
for the year, was favorably commented on, but the 
figures of Michigan Central were not so good and 
served to emphasize the fact that the rate-cutling, 
which the trunk-line presidents were called to- 
gether to correct, has been of a dangerous charac- 
ter. Northern Pacific preferred declined from 61 
to 5836 on speculative realizing, caused by the 
small gain of $6,000 in gross earnings for the sccond 
week of the month, though this result was due to 
snow blockades in the northwest. The increase of 
$262,000 in the road's October net accordingly had 
a good effect and caused covering by the shorts. 
The granger stocks have fluctuated within narrow 
limits, but showed a strong undertone, Burlington 
advancing to 100%. 


Comparative Transactions at New 
York Exchanges. 


STOCK EXCHANGE, 


Jan. to 
This week. Last week, date. Year apo 
Stocks, shares. 1,333,987 1,885,389 = 73,131,912 59,950,717 
Bonds, R. R.. $8,609,5co $16,283,100 $410,104,620 $366,237,350 
Bonds. state... $29,000 $62,400 $2,151,000 $2,479,600 
Bonds, gov... $165,000 $14,200 $9,579,250 $27,600,000 
CONSOLIDATED EXCHANGE. 
Stocks,mng-. 20,728 30,675 165,912 1,330,525 
Stocks, R. R. 344,410 489,202 17,999,092 4,579,354 
Bonds,R.R., $321,000 $526,000 $11,887,080 $6,115,400 
COTTON EXCHANGE—BALES, 

Cotton, op... 687,700 470,500 629,172,851 53:517,655 
Cotton, spot.. 2,078 3,086 415,277 249,188 
PRODUCE EXCHANGE —BUSHELS, 

Wheat, op... 12,975,000 9,230,000 1,264,113,000 600,889,600 
Wheat,cash.. 893,000 860,000 42,328,000 18,099,350 
Corn, op.-... 620,000 635,000 45,251,c00 71,738,000 
Corn, cash... 607,000 805,000 39,468,000 16,374,900 
Oats, op..... 20,000 45,000 10,673,000 7,888,000 
Oats, cash... 410,000 389,000 34,587,000 12,469,t00 
Flour, cash... 59,700 51,500 2,890,200 3,596,025 
COFFRE KEXCHANGE—BAGS. 

Rio, futures... 65,850 75.800 4,067,525 4,425,740 





Boston Stock Market. 

The volume of trading has been smaller as a 
whole, most stocks being quiet. Atchison closes % 
point lower, with Chicago, Burlington & Quincy 5% 
higher. West End Railroad has shown more ac- 
tivity and closes 4 points higher. Copper stocks 


With this the market, in spite of its show an easier tone, the decline in Boston and 


Montana being % point, with Butte and Boston 
% lower. Sugar stock closes 2% points higher, 
while Bay State Gas has been active, but closes a 
fraction lower. 

Prices of principal shares, with volume of trans- 


actions, have been as follows: 
Week ending: 





Dec, 23, Dec.16, Dec. 23, Dec. 16, 

1897. 1897. 1897. 1897. 

Price, Price. Sales, Sales. 

Atchison, Topeka & Santa Fe. 12% 13% 1,083 2,614 
Chicago,Burlington & Quincy. 994% 8% II,94t 24,776 
Mexican Central............- 64% | 6 306 390 
New York, New Haven& H.R. 182% 185 328 352 
West End Railroad_._....... 87 83 21,802 6,755 
Calumet and Hecla.......... 470 470 25 I14 
Boston and Montana.-.-..--... 144% 145 2,010 2,171 
Butte and Boston.......-.... 23 23% 6,943 6,649 
General Electric... =... _2.--- 33% 34 800 450 
Bell. Telephones. <= -2.22a0c00 264 264% 372 749 
United States Rubber Co_.... 16 16 aps0 220 
Sugar... 2sascnesoesanep eee antag 137% 375574 55,016 
Bay State Gas. 252.6 ccosccus 2 1-16 24 49,910 15,903 
United States Leather....... 6% 6% Soa 9 
United States Leather pref .. 644% 64% aAee 150 
Total value bonds $648,400 
Total number shares listed. _-_. 83,726 
Total number Shares ‘unlisted... 6.20. - 0 coda waeccnne 935543 





COMMERCTAL. 
Comparative Prices of Staples. 
Dec. 24,1897. Dec. 17, 1897. Dec. 24, 1896. 

Flour, strght spg. $4.75@$5.00 $4.75@$5.09 $4.25@$4.40 
Flour, strght wint. $4.40@$4.50 $4.35@$4.45  $4.60@$4.75 
Wheat, No. 2 red. Lorygc. 98\c. $1.04% 
Corn, No. 2 mixd_. 334c. 3236c. 294c. 
Oats, No. 2....... 28 c, 27C 224%4c. 
Rye, No. 2 west’n. 54\c. 53%c 46%c. 
Barley, No.2,Milw. =e jones 46c. 
Cotton, mid. upld. 5 15-16c. SKC. 7c. 
Print cloths, 64x64. 2c. 2\c. 2 9-16c, 
Wool, Ohio&Pa, X. 27@28c. 27@28c. 174% @18c. 
Wool, No. 1 cmbg- gic. 30@31c, 21@22c. 
Pork, mess, new.. $8.50@$9.00 $8.25@$9.00 $8.25@$8.75 
Lard,prime,cont’t. 4.80c. 4.70C. 4.07460 
Butter,ex.creamery 22c. 23c. 21c. 
Cheese,ch.east.fty. 8c. 84c. toc. 
Sugar, centrif, 96°. 4c. 4c. 3 3-16c, 
Sugar, granultd._- 5c. 5% 4c. 
Coffee, Rio, No. 7. 74%@7%c. 7s ae 
Petroleum, rfd gal. 5-40c. 5-40c. s=58 
*Iron, Bess. pg.. $10.00 $9.90 $11.00 
*Steel billets, ton. $15.00 $14.50 $16.00 
*Steel rails... ..-.. $19.00 $19.00 $25.00 
Ocean Steam Freights: 

Grain, Liverpool 34d. 3%. 24%@3d. 

Cotton, Liverp’l. 9-64d. 9-64d. 15-128d. 


* Pittsburgh. 


HEAVY HOLIDAY TRADE. 


RETAILERS’ EXPECTATIONS FULLY MET 
AT MOST CITIES. 


STOCKS OF SUCH GOODS WELL 
CLEANED UP. 


SOME SOUTHERN POINTS REPORT EX- 
CEPTIONS DUE TO BAD WEATHER 
AND LOW COTTON PRICES, 


IRON STRONG, STEEL ACTIVE 
HIGHER. 


AND 


(Special to BRADSTREET'S.] 


AT THE EAST. 


WHOLESALE TRADE SEASONABLY QUIET, 
OUTLOOK. 





A CONFIDENT 





Boston, December 24,—General trade continues 
quiet, which is due in part to the holidays and to 
the near approach of the end of the year. The 
money market is showing more steadiness, which 
is largely due to the larger borrowing from New 
York. Mercantile paper is slow at 3 to 4 per cent., 
while call loans range at 2@3 per cent., largely 
2@2%. The boot and shoe trade is slow, but 
shipments hold up well. Shipments of footwear 
from Boston thus far this year foot up 4,098,115 
cases, against 3,867,955 cases last year, a gain of 
230,160 cases in this year's business. Leather is 
quiet and held firm, with hides kept well sold up 
and strong in price. Larger sales of territory wool 
are noted. Iron and steel are quiet and rather 
easier. Lumber is quiet, with coal dull and weak. 

Philadelphia, December 24.—Textile manufac- 
turers report a fair trade, though for the past 
week or two business has not been as active as they 
wished. Wool is quiet; prices firm. The coming 
year, it is felt by many, will be a good one, and it 
is thought 1898 will see an increase in capital in- 
vested in textile manufacturing. The dry-goods 
business is fair, The usual holiday dullness per- 
vades all branches of wholesale lines. Sales of 
paints, glass and drugs have been quite limited. 
Coal is in ‘fair demand only at unchanged prices. 
Demand for lumber is light and prices do not im- 
prove. Some orders for January delivery of tobacco 
are booked, but the actual movement of. goods is 
light. A recent receipt of Havana tobacco has not 
disturbed the market or influenced prices, which 
keep high. The closing of a promiuent national 


+ 





bank in the city seems to have caused no flurry in 
financial circles. 

Pittsburgh, December 24.—Jobbers, as a rule, have 
not been very busy. Retailers are busy, and what 
purchases they do make are for immediate wants. 
Collections are fair and it is believed will show a 
decided improvement after the first of the coming 
year. The local iron market for the past week has 
been marked by continued activity. There are but 
few sales being made for immediate delivery, sales, 
as a rule, being made for delivery during the first 
three months of the coming year. Prices remain 
unchanged, and the market is strong at present 
quotations. 

Buffalo, December 24.—The condition of general 
trade remains about the same as previously re- 
ported. The favorable weather, however, has 
created a better demand for seasonable and holiday 
goods. Although the Christmas trade is reported 
better than last year, some dealers state that their 
best hopes have not been realized. Local mer- 
chants report that their collections for 1897 have 
shown some improvement over 1896. 

Baltimore, December 24.—Jobbers report the 
usual Christmas dullness. Preparations are now 
going on for the spring trade and salesmen will be 
on the road soon after the holidays. There is a 
general feeling expressed that the outlook is good 
for an active trade in the spring. Collections are 
seasonable. 


CHRISTMAS DEMAND AT THE WEST. 


MAINLY FROM RETAILERS NOW, BUT JOBBERS REPORT 
GOOD REORDERS, METAL TRADES ACTIVE. SEASON- 
ABLE GOODS MOVING BETTER, i 








Cleveland, December 24.—Weather conditions are 
more seasonable. The jobbing trade is in fair 
volume for the time of year and retail holiday busi- 
ness is quite active. 

Cincinnati, December 24.—The jobbing trade is 
dull. Retail trade is good. 

Detroit, December 24.—For the past week trade 
has been generally satisfactory. The weather is 
seasonable and collections are fairly good. 

Chicago, December 24.—The holiday trade is a 
feature, sales of jewelry and fancy goods being so 
heavy that forces in jobbing and retail houses have 
had to work nights to get out their orders. The 
retail trade is the largest in years, houses being 
overcrowded. Sales of staple dry goods are not as 
large as last week. Demand for rubbers is better 
than the average at this season. This remark 
covers nearly every line. More activity is noticed 
among iron and steel manufacturers, a feature 
being the advance of $1 to $2 per ton in rails. 
Rods and billets are firm at last week’s advance, 
and mills are sold ahead. More inquiries are com- 
ing in for all classes of material, and buyers who 
expected to furnish specifications in February are 
now sending them in with the request that orders 
be rushed. There is a little weakness in some 
instances in southern pig iron, but the market is 
fairly held, with fair sales. Light hardware sales 
are above the average. Nails have an advancing 
tendency. Lumber and building materials are 
dull. Groceries are active, advances being noted 
in sugars and biscuits. Produce is active at lower 
prices 
potatoes. Wool is slow but steady, 
have taken to buying municipal bonds to employ 
their idle funds, as they are able to do it to better 
advantage. It has not been a profitable year for 
many of them. a 

Louisville, December 24.—Business with jobbers 
is quiet, attention being given to stock-taking, and 
traveling salesmen are at home for the holidays. 
Retail trade is active incident to the season, and 
the aggregate sales will probably be up to the 
average. 

St. Louis, December 24.—With the exception of a 
satisfactory demand for Christmas goods, general 
trade partakes of the usual between-seasons quiet. 
Retailers are very busy, but are unanimous in say- 
ing that the call is mainly for medium-priced articles. 
A majority of salesmen are home and assisting in 
stock-taking. Orders for dry goods, clothing, etc., 
are consequently small and for immediate ship- 
ment. Jobbers and retailers of rubber goods are 
busy. Leather continues stiff in price, with higher 


values looked for in hemlock leather, as the price of 


that commodity has not kept pace with the increas- 
ing value of other kinds. Manufacturers of boots 
and shoes have about finished their inventory and 
are turning their attention to manufacturing. Hides 


are dull and of poor quality, but prices are firm. — 


December trade in iron and steel bars is better 
than for the same month in several years. Some 
makers of agricultural implements are discarding 


soft steel and using iron again. Tin is dull and 
cokes and ternes are lower. Sales of pig iron, while — 


for poultry and butter, but higher for 
The banks 
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small, are of increasing tonnage and some very fair- 
sized contracts have been made for next year’s 
delivery. 

Kansas City, December 24.—The jobbing trade, 
except in holiday goods, has fallen off since last 


Galveston, December 24.—Bad weather has re- 
stricted country buying. Retail trade is much 
better than anticipated. 


PACIFIC COAST HOLIDAY TRADE. 















St. Fohn, N.B., December 24.—Outside of the usual 
holiday trade business is dull. In the country the 
lumber men and farmers are both suffering for the 


want of snow. Owing to bad roads in Prince 
Week 
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for the Week. 
[Special to BRADSTREET’S,] 


—Flour, bbls— —Wheat, bush——Ind.corn,bush~ 








Total Wheat, Corn and Flour Exported 

















































































































: This Last This Last This Last 

: : : Edward Island the movement in produce has been Dec. 23. week. week, week. week. week. weeb. 

report, Retail trade is running ahead of any holi-| szarrie’s BUSINESS DOUBLE LAST YEAR’s. KLONDIKE| Very light and the holiday trade is reported as | New York.. 156,34 102,827 1,059,254 865,557 1,285,828 1,284,678 

y P Philadel 863 18 
: F = ’ 18,2 , 5 +14 89, 

day season for several years. Collections are good. BOOMERS ARRIVING. very dull. Advices from Newfoundland state that | Baltimore -. 64.134 $3,847 1960777 sag 930zo02018 B4n793 

é ——— 7 : salmon canning is to become an important adjunct | B0St08----. 18,805 33,928 188,353 156,644 126,098 —_ 80,000 

COLDER WEATHER AT NORTHWEST San Francisco, December 24,—All lines are about yc n ey Fa dase Werafee ett P J Nawp tows 18,000... -++- 18,000 606,000 Sips 

> i . 7 5 sees = 59339 see. 32,000 ,000 178,000 

— as reported last week. Holiday trade is large. — Charleston. 2... 5.4 se eee eee 

DEMAND FOR SEASONABLE GOODS IMPROVED. COLLEC-| (ollections are easy. Wheat and eon Exports, by Weeks, | Savannah -- Pogo aoe ee 

TIONS SATISFACTORY. SPRING ORDERS FAIR. Portland, December 24.—Holiday lines are excep- Bot Coasts. Eialites: 2. Se ISOGns eave See Snes a eet 

f ee F \ i i : ; : 5 [Special to BRADSTRERT’S.] St.John,N.B 5,628 1,700 10,000 70,000 17,000 

Milwaukee, December 24.—Retailers report alarger | tionally active. Otherwise city business is but fair.| The total quantity of wheat, flourinciuded as wheat, | Montreal. -- --2. eee eee tees eee nee 

; , Country orders are free ; : __’ | Portl'd, Me. 19,887 19,094 132,370 132,000 34,000 34,000 

holiday trade than for some year’s past. Among Mi c ; exported from nineteen United States and Canadian | N. Orleans... 8,433 9,589 648,000 350,000 588,000 563,000 

wholesalers and manufacturers, however, there is Seattle, December 24.—Holiday trade is excep- ports for six business days ending with Thursday of euresan ae ck de see ore 75,000 
little activity at this time. Collections are fair, tionally good and estimated to be double that of} of this week is reported to BRADSTREEY’S as fol- iSuoadich i Baal, Sore 0/20%,000)  6OK,000 a= 
: 7 ; Fi : 3 acoma..., ---- 20,388 177,000 327,568 cake 

Des Moines, December 24.—Trade in all lines is| last year, A Japanese steamer has arrived and is | jows, the figures representing bushels: Seattleccn. | usise-c) - 4,864, 249,600) css. a cosceh ees 


of larger volume. Collections are better than last | loading a return cargo, principally of raw cotton. 
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Savannah 





178,000 





a better call, the low prices made by sales agents 
on bleached goods having caused more buying. 








Chattanooga, December 24.— Notwithstanding 
heavy rains for the past week the holiday sales in 





ngs 





Week. 1897. 1896, 1895. 1894. 1893. = arg ay ee raat SES 
n = Totals.. 323,324 271,622 3,302,602 3,382,100 4,879,011 4,129,878 
i Tacoma, December 24.—The van Jan. 7----- 3,108,688 3,471,681 2,587,178 2,409,850 3,308,907 game 
year. Continued cold weather forces the demand coma, 40 guard of ee Nan Gite Sie sek mine eld See iva, s aenone eee 
for merchandise. army of gold-seekers is arriving and new business i or a 2,916,706 3,849,271 2,840,750 2,947,950 2,531,385 
< x 3 A Fi am, 28-.-. 2,515,408 2,550,206 2,483,858 2,083,100 3,123,745 j 
toux City, December 24.—Retail merchants gen- | houses are opening daily. Local trade is unusu-| Feb. 4.1771 3,168,746 2,907,354 2,020,521 2,678,000 3,931.73 Bushelarer pacing Corn Exported. 
erally report a heavy trade. Many travelers are | ally heavy for the season and the continuance of | Ee): *¥----  2405%345 24718391 2,572,740 2,005,250 3,080,055 itp west bl enagbth 
é 7 " i os . a Feb. 18.... 2,120,896 3,149,012 1,808,978 1,730,500 2,596,815 Week. 1897. 1896. 1895. 1894. 1893. 
returning for the holidays, and this results in | healthy conditions after the holidays is assured. = Ser a lige 212064773 2,689,038 2,972,250 3,251,031 4,81g,26r 2,626,423 1,067,406 1,570,000 824,644 
lad I. 4----- 1075435 2,407,679 3,272,002 2,851,400 2,894,077 1757+281 3,336,017 661,257 2,052,200 655,400 
decreased sales by wholesalers. Groceries in good CANADIAN WEATHER IMPROVED Mar. 11..-. 1,599,482 2,401,209 2,791,160 3,258,050 2,886,139 ea Pipa pp akc Fane 
S ¢ Mar. 18.... 1,629, 9592,12 8,68: 8 766,722 7 
demand. Collections good. ee : 9434 14592,123 2,998,085 2,343,780 2,766,7: 3,011,602 3,197,086 942,461 2,147,000 700,515 
Mar. 25..-. 1,749,419 1,744,837 2,562,965 2,966,250 2,875,122 3,659,960 3,222,832 927,310 1,424,000 487,387 
St. Paul, December 24.—There has been a good | SEASONABLE GOODS MOVING BETTER. GOOD ROADS HELP ae le SASAi045 #0939927 2,853,933 2,778,150 3,635,470 4,169,274 3,143,344 $62,381 1,520,000 712,490 
: P : PruS.... 2,036,797 1,764,505 2,934,179 1,955,500 2,948,052 441, 1925, A +3555 ;: 
sorting-up business this week, but generally speak- RETAIL ‘TRADE. April 15 -.. Toaajoue aay oP 3,265,296 sae Set ere en neten ee asta ae a 
_ ing trade is over for the year. Salesmen asa rule April 22... 1,654,668 1,286,490 2,431,634 2,727,300 2,507,796 5,255,785 2,775,049 498,568 1,947,300 679,797 
g 3 i y : Toronto, December 24. — Holida oods have | Aptil 29 --- 155,886 1,260,494 2,555,660 2,773,250 2,776,970 | March 11.... 5,310,514 1,708,678 882,956 1,278,000 966,069 
, 4 eee 
are coming in. In some lines of manufactured Baie oases ireedonbin telpast wesk;the May Ceeee pre 1,882,718 2,805,320 2,815,762 26712,752 March 18.... 5,939,318 1,802,934 486,327 1,119,000 904,045 
. +, | Move , ay 13--~. 2,183,875 1,903,225 2,397,513 2,420,900 3,885,120 | March 2s5.... 5,862,687 1,727,964 672,545 1,667,000 614,434 
goods advance sales are encouraging. The retail Sead REAM in oer GANGEADI. EE he nest Tortnioht May 20.... 2,655,862 1,906,005 2,754,023 2,310,500 3,106,687 | April x. . 4:970427- 2,199,664 78x,984 1,274,600 944,60 
holiday trade has been quite satisfactory. : : 8 ss 5 g May 27--.. a ee 2,064,953 2,426,677 2,401,830 3,253,49¢ April 8.. 4,645,585 1,391,846 814,130 1,427,000 908,275 
. : : will be quiet in wholesale circles, owing to annual | /48¢3----- 2,620,083 3,209,865 2,991,768 2,742,625 3,610,500 | April x5. 2,328,483 1,074,542 778,527 2,040,000 694,280 
Minneapolis, December 24.—Jobbers are having foi aisi pee foes amtitMaspe aid June ro.... 1,890,322 2,922,695 147811737 2,254,170 3,834,840 | April 22..... 4:769-315 981,206 482,990 1,642,000 764,692 
. r G -faking, a Whe-xT7=-<. 2; 031 020,31 H A. x 70 A x i 
a quiet week, as might have been expected at this | “°° : es ee ae ie Sere oe oe reas ent Ne Baet Ga eee asec siereace ek les ual mes cs Marae wee at ale 
holiday season. In some lines orders for spring prospects § 8} july x.. ATE AS 2,601,096 2,007,034 1,850,200 3,677,900 | May13.. 3,096,834 1,668,581 1,210,728 1,111,600 1,247,875 
~ goods are coming in satisfactorily January and February. ee pas ae eas BATT S50 -HESA030 sy 20.----- 31190,043 1,656,419 15032/273 507,000 7654170 
. é - 9522, , 1949 1,052,092 1,873,300 5,077,835 ay 27.. 2,185,933 1,720,893 1,040,342 812,700 1,090,740 
Gnaka, D Z aR in jobbi i : Montreal, December 24.—Business during the | July 22.... 1,978,828 3,073,780 1,265,096 3,388,000 4,363,572 | June 3.. 2,396,733 1,623,314 1,x49,820 974,000 629,500 
maha, December 24.—Trade in jobbing lines is : ; iy 648,748 
ek has been fairly active Jobbers have not been July 29... 2,343,021 2,648,748 1,460,917 2,977,957 5,622,045 | June 10. 2,398,294 1,636,829 655,754 864,400 729,250 
quiet, but retail trade is good. Collections are ME : ; y : 4 : ~~ | August 5.. 3,308,477 24747,850 1,550,562 3,417,200 5,018,205 | Tune 17..... 1,924,313 1,510,76r 858,95r 478,000 849,000 
icf. pushing business, owing to the holidays, but retail- | August12.. 4,460,519 2,635,216 1,824,628 2,979,924 6,129,70c | lune 24. 2,281,861 1,736,697 884,201 526,000 1,003,500 
satisfactory. . fair Chri d ath August 19.. 5,316,803 2,991,693 2,389,140 3,182,100 4,960,401 | Tuly x. 1,923,938 1,598,631 388,863 539,100 870,000 
Sioux Falls, December 24.—Wholesale houses | TS 27° having a very fair Christmas trade, and the | august 26... 5.149.653 3,281,854 1,871,928 3,420,000 5,092,503 | July 8. 2,732,717 _ 848,368 1,055,456 440,000 1,183,000 
: : weather all over the province has been favorable. | S¢Pt2----- 268247 3,369,862 2,260,261 3,207,300 4,902,000 | July x5. 25723,510 I,I10,37% 885,512 172,000 1,192,700 
report a good demand for seasonable goods. Cold d ; git Sept.9----- 5,461,506 3,799,441 1,810,039 2,789,000 5,357,425 | July 22.. 2,298,379 1,288,438 770,094 256,000 1,587,580 
_ . Country roads are in very fair condition. Collec- | Sept.16.... 6,289,948 3,506,326 2,538,085 3,537,283 4,727,920 | July 29... 1,482,715 1,495,812 594,865 159,200 1,694,000 
; weather and good roads have made retail business > isf dth ool i fal Sept. 23.... 5,808,825 3,930,456 3,151,907 2,562,500 3,490,000 | August 5---- 3»223,885 1,257,483 1,106,770 226,100 1,831,100 
prisi  Chiistmas trade is the best for several | 1005 ate Satisiactory and the outlook is cheertul. 51834246 4,215,794 2,613,866 3,243,100 3,189,090 | August 12... 3,275,652 2,367,535 944546 166,268 1,734,000 
t D b = Th th duri th 4:835:041 4,050,772 2,244,308 3,317,048 2,862,640 | August 19... 3,929,035 2,769,601 1,195,238 105,000 983,300 
; Halifax, December 24. e weather during the 
years. Collections are good. 6,039,720 4,156,817 2,409,446 3,192,093 2,709,700 | August 26... 2,682,452 2,610,309 1,124,536 119,000 1,116,300 
past week has been seasonable, and as a conse- 5552.17 4,067,271 2,658,554 31353.774 3)327,525 | Sept. 2..--.- 3,185,064 2,527,516 1,405,370 127,000 672,875 
5 : : 5:911,39% 3,628,000 2,743,014 2,934,372 2,860,920 | Sept. 9...... 41943348 2,656,448 849,502 69,570 859,000 
AT THE SOUTH. quence trade in holiday goods has been quite 51590,498 34472,976 2,566,567 2,689,323 2,813,250 | Sept. 16.-..- 3,901,092 2,394,787 1,605,998 | £45,30% 1,195,555 
oe. brisk. Wholesalers complain of business not being eae: Ret oss es pyar pare Bore REE aeee igueace Hong Seren ey Le pes ppl 
me a " + 18.... 6,653, 19375 1916, 1312, 97645 ept. 30 = 3,108,601 3,165, 1,38357 98,000 42,000 
RETAIL TRADE ACTIVE, BUT BELOW EXPECTATIONS IN SOME up to anticipations, and say that collections from | Nov. 25.... 5,465,153 3753,098 2,460,306 2,667,825 2,440,750 | Oct. 7...-... 2,109,510 2,772,090 1,367,070 184,724 1,089,060 
SECTIONS BECAUSE OF BAD WEATHER AND LOW-PRICED . ees Dec. 6,699,960 3,653,160 3,156,828 3,011,563 2,558,000 | Oct. 14...... 2,224,716 1,711,610 1,680,672 113,553 1,123,900 
all parts of the province are unsatisfactory. There | p.- racer tcouey era peqrariceaaa inde 
ae : ~ +266, ’ , 7458, 1536,292 3,217,050 | Oct. 2n...... 151775543 2,979,984 1,343,510 92,087 929,300 
Ronn is, however, considerable activity in the produce | Pec. 41604,399 31524,826 2,056,943 3,554,330 2,605,770 | Oct. 28...... 1,589,193 24649,425 1,970,562 146,522 846,490 
Charleston, December 24.—Wholesalers and job- ket and prices rule somewhat higher Des 47871539 31184702 31437,99% 11814,033 2,036,500 | Nov. = 211990550 2,247,643 1:985.477 731416 864,400 
ri “ = market a . Cause achat eae siarerne 257975793 35142,57 3,196,400 3,c08,020 | Nov, « 2,651,546 3,782,036 1,921,418 197,813 673,700 
_ bers report business very quiet. Retail trade Nov. 
. '. = 3:209,790 2,975,721 1,743,167 189,326 1,205,000 
; j 4 Nov. = 2,869,795 2,920,802 1,820,893 165,320 897,000 
eee ee proved. Collections yery slow. WEEKLY EXPORTS OF WHEAT, CORN AND FLOUR TO EUROPE. SSS ah SHAY Una t eneonpey vind t 5 iapec Ean 
Savannah, December 24.—Retail trade is brisk, | - 7a; EXPORTS OF WHEAT AND INDIAN CORN FROM UNITED STATES AND CANADA, ATLANTIC PORTS, ae ra canes ween Ge pipes beta 
with collections slow. Wholesalers report a good WITH DESTINATIONS, FROM DECEMBER 70 1897, TO DECEMBER 16, 1897, BOTH INCLUSIVE. Del : Rarcorr er i68: ceo? r Baeee Siearry) Brecon 
trade, with fair collections considering the time of oN BS see Dec. seer sam 2,742,994 872,441 3,657,300 631,940 
: oe A Liver: | Lon- | Glas Bris- 5 Dub- Bel- U. K.| Other | Ant- | French | Port- | Other 
Hull. | Leith. 5 
year. Receipts of spirits and rosin have decreased | weat from pool. | don. | gow tol. tin. | past. \orders.| U.K. | werp.| ports. | ugal. | Cont’. 
and sales have increased. Demand for both is nee Sl Exports, in Bushels, of Oats, Barley, 
; Halifax, N.S -. ae Pik as Ha S|) Veen ced beara ied Rye and Flaxseed 
good at unchanged prices. St. John, N. B.- eal SEN ee patel Deady ee ane aed y ° 
4 we: Fs A Montreal, Que. as Roa: ee = a4 Ae =a-5 PEA lho AAR 3355 (Specially reported to BEKADSTREET’S.] 
Augusta, December 24.—Trade among jobbers is | POC’ Me _| 72,000 pia =a] | Acne ass | od PPoidge ( y ee 
_ dull except in holiday goods. Collections are slow. | Soston -.-- --- 126,755 were] ners] oe-]  -2--] 0-2 = ee eed bes ; ; 
5 5 New York..... 120,361 32,2€0| 87,131! 84,b00] 102,994 ee 288,562! 25,702! 181,109! _... 47,80 —-Week ending- — — 
_ Retail trade has been very active for the past week. } philadelphia .. Ay. cSt We Fe ae AY Cae a a rec (agen Val Dec. 16, Dec.9, Dec. 2, Nov.25, Nov.18, Nov.1z, 
. pi Baltimore ...-- E.-e $6,000 Lae -| 16,000] 48,000] 16,000 eae! ean! 97,736] ..-- 1897. 1897. 1897. 1897. 1897. 1897. 
Jacksonville, December 24. ‘Wholesalers report 2 | ve yport News| 32,000 ae! SILI a Jaslene barons ae: | Ae oh TITT | London... 370,436 744,830 766,447 465,319 148,594 483,916 
_ good trade, with satisfactory collections. Retailers | Norfolk ....... eek Hood : Al cnr ge ea aes Tes pol hace i... | Other U.K. 321,309 232,366 398,273 102,828 158,418 338,897 
4 fradl t : TastiGhrist Sal Charleston -.-- “ase oe - secs sive cer) 5 ae ..-. | Continent. 612,629 1,179,029 1,179,745 1,008,542 1,088,131 909,396 
report trade not as active as las ristmasensales'|cacandahi-ls.. ane Ae cle | Bee | ee y z ane Shae 
4 7 Mobile ... ..-- wees - -+-- weee see Seer oeee meweill) iaoce! eit 
are confined to cheaper articles and ready money ieee eee : Eee aed _...| 48,000] 40,000! 34,000! _..- eee |\ondons.c 8 Bs.o 8,240 98,8300 eens <e2+ 9,030 
appears scarcer than at the corresponding period | Vew Orleans .. : —— : eaae --+-] 64,000] 90,000] _...| 172,730 | OtherU.K. 41,927 116,250 133,713 ---- 30,000 272,014 
P as a re Oe | ee ee et | Continent:)~ 40,000. 199,248 55,816 ---. 285,489 149,800 
last year. Totals, bush.| 375,116] 77,894 88,260 87,131] 84,000 | 48,000 40,267) 336,562 129,702] 402,845, ....] 280,557 G8 
Birmingham, December 24.—Wholesale and retail Pe ee | London... 21,429 nf 9 ee Bere sees, Sa 
a % . . c Other U.K. 8,572 16,785 71778 20,000 wcce 25,714 
trade 1s good. Collections are fair. : See poe. : iOGo ay "es Pes? ms ee 1m 8 IPs on ra ee aan Continent. 205,268 113,982 535,929 355,002 314,896 272,225 
_ Nashville, December 24.—Trade for the week in near Ona ied leet aeety a : Ril ia Ria) “ead | Cte is 
all lines has been good. Collections are favorable, | Portland, Me.. ----| 34900) --2.f = sees} seen) ==<= *] sse-] =---) ----| +--+ ---- 
: § eZ 5 Boston . . .---| 30,394 - 26,200, ---- oe-- - sock --- | -s28} asec] | SS8e ence Dry Goods. 
Local funds are plentiful and in excess of demand. | Yew York..... 42,000 2 Aioi |e Cea ----/405,890 203,670 123,524] -...| 368,907 ’ ; : 
: * : : Philadelphia — en ee eee Drd7s4.) wees es | sal meredy General trade is quiet, as is usually the case so 
Memphis, December 24.—Trade is fairly active, | 7"? : Drene e ; 
Baltimore __..| 38,571 wane) 2441907 | 251754 xgA;504 --7-| ==] 412,956 | near the end of the year. Cottons have met with 
especially in holiday goods, Newport News 8,5/1 | 111,428 a ans --| 322,748 ” 






. yom | MODINE eens 50,500] ----]  =--- ——— +=° ===* Seal ---- | The low prices for goods is causing an attempt to 
groceries and produce, both wholesale and retail, | Gaiveston._..- Bll ORAS ab aee ALN secall ween ees omens Tae I -Saroon || eo ae is & 8 P 
hace been good. Money seems to have been a Yew Orleans..| 60,0co] ... bea ~-+-]170,000] 85,714]... Moss'| SSW7EAl Seka.) | X26\a00) | =. 86,000 | lower wages, and it looks as though the new year 





























will start off with labor troubles in many of the 
leading cotton mills of New England. Raw cotton 


247,036|178,695| ©7,142] 83,5711 204,700] 197,142]244,907| 25,714 ----|648,862]293,670| 333.724 es 
EXPORTS OF WHEAT FLOUK FKUM UNITY STATES AND CANADA, APLANTIL rUkro. 


_ little easier than for several years. All of the} Totals, bush 


banks have shown improved conditions in their 





































s are sellin { ; 
statements issued this week. Iron prices are Wrest Hout prom Liver-| Lon- | Glas-| Bris- | pin | reesy,| Dud- | Bet [Oster | Conti- holds’steady,, but the yoods are) saline aes 
steady. The coming year promises immediate pool. | don. | gow. | tol. 5 "| Gin. | fast. | U.K.| nent. | basis for profit. Printed fabrics are quiet, but 
revival in the manufacturing industry. Collections | Halifax, N.S--- - see jobbers el A ds eee spting. Hes Joy Bent 

: St. John, N. B.- . cess year. Ginghams are quiet. Dress woolens are 
_ are only fair. pssersskary os ce =| 12,808 6,286]... moving slow and conditions are unchanged. The 
XVII - ; Portland, Me .. -| 12,80 92 Ace =e Se , 

‘ea pees coericr Piven eee 8 VCNY | Boston ....- Src 2 1975 | pean a |g <a) 188 strong price of wool keeps values firm. Men’s- 
active. Wholesale business is satisfactory in | New York. -] 25,892 37,106) 9,316) 15,281) 51 4,000 q : : 
7 : ?hiladelphia- -|  3+93%) 14,000 oS ieee ree 2,062 | wear woolens are attracting more attention, quite 
volume and has been better this year than last. | gaitimore.__-.- -| 3,821|  -.-.| 19,536 20,211 45772 





free orders of overcoatings for next fall having 
been placed. As yet but little has been done in 
heavy-weight suitings for next year. 


tewport News. 
Nortoli..< 22.5 
Charleston. 
Savannah. 


Collections are from fair to good. 
Little Rock, December 24.—Rainy weather for the 
past week has retarded trade and collections, caus- 
ing them to fall considerably below expectations. 
_ Banks continue to report money plentiful on light 
demand. 
New Orleans, December 24.—December trade has 
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Wool. 
The feature of the market this week has been the 
free purchase of territory wools by a few of the 
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Totals, barrels 1,700 
WHEAT AND WHEAT FLOUR EXPORTS FROM PORTS IN CALIFORNIA, OREGON AND WASHINGTON, 


Ciosedanees= smetesancasviguoee 1,000 =<<e} 25,800 11,134 


















































been larger than usual. Collections have been Wheat from Liverpool. ees poe. ene ie ksal favo gh ne Direct | continent, leading manufacturers. The ee for wool has 
_ more satisfactory than was anticipated. Holiday — 3 not been peage* but et of the et wrt 
; 3 z . v een in the Boston market this 
goods are in active demand. Retailers are reaping | 5... Francisco .....- rf Bid. eyataa [ete e00 Pai Sencprancisco. me he ae _..._ | ufacturers have : 
a harvest. Cotton is firm and gaining friends. | 2ortland, Ore_- ere 500,540 160,496 Portland, Ore. pave ae week and cleaned up some good lines of Oregon, 
: . ; . Tacoma .... ene 299,360 28,200 ' Genk) | DaComassece a ae 20,8 . 
_ Sugar shows an advance in all grades. Rice is| seattle -.2nv| ee peas pais Scaslape te tee oe ep “*** | Montana and ied sii inat! were ponte 
I j i iti Spence ieee a a = can be learned the wools were bought at market 
Strong and active. State and city securities show russia: bemhaese Cae Bs ec eres Sea ae aratalss barrels oe is! Bp aes ah g 





some improvement and are very firmly held, 
Money in good supply, 


rates, and the tone is certainly more strong at the 


i i ; 3 Is; bi bushels; - 
Exports wheat all points outside of Europe, 51,045 bushels; corn, 60,029 bushels; flour, 20,704 barrels; barley, 5,107 bushels; close, The purchases of territory, Oregon and 


oats, 500 bushels; rye, none; flaxseed, none, 


830 
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California wools in Boston this week foot up over 
5,000,0c0 pounds, out of a total of 6,000,000 pounds 
domestic sold. About 1,100,cco pounds foreign 
wools were also sold, about half being Australian 
and 400,000 pounds carpet. Boston wool sales 
thus far this year foot up 368,136,500 pounds, 
against 134,714,500 pounds last year, an increase in 
business of 233,422,000 pounds this year, General 
prices are about the same. 








“SOME COMMENTS ON CHINESE RAIL- 
WAY SYSTEMS. 


In his first report to the State Department 
Consul-General Goodnow, at Shanghai, warns 
American railroad men not to go to China for 
employment. Subjoined are the consul’s own 
words: ‘‘The American only invites starvation 
who comes here without a definite contract of 
employment with some reputable firm made before 
he leaves America. I must advise United States 
railway employees that there is at present no 
market for their labor in China, and should more 
roads be constructed there will be a market only 
if these roads are built by Americans.” 

In order to show the hopelessness of looking to 
China for work the consul general describes the 
small Chinese railroad system: ‘‘ There are only 
two railways in operation, with a total mileage of 
293%. ‘They employ only twenty-seven foreigners, 
The operatives are practically all Chinese, and a 
foreigner cannot compete with them. The highest- 
salaried natives are the telegraph operators, at $40 
per month. Engineers get $20 to $30, and train 
hands and trackmen $6 to $10 per month. Ail of 
this is in Mexican silver, worth 44 cents in gold on 
the dollar. The roads are paying 15 per cent. divi- 
dends. Another road is under construction from 
Shanghai to Woosung, fourteen miles, and Chinese 
are doing all of the work. The first sod recently 
was turned for the projected road from Hankow to 
Pekin, the completion of which depends upon the 
success of the Belgian syndicate in floating its 
loan.” 





COTTON INDUSTRY IN THE SOUTH. 


During the past seven years the cotton industry 
in the south has assumed immense proportions. 
In proof of this broad assertion it may be stated 
that the southern industry is represented at the 
present time by 229 mil's, 4,105,667 spindles and 
103,298 looms. According to the figures for 1890 
there were only 254 mills in the south at that time, 
operating 1,712,930 spindles and 39,231 looms. 
The enormous increase in the volume of the in- 
dustry during the present decade is clearly set 
forth in the following table compiled by the Atlanta 
Constitution : 


June i, Dec. 10, 
1890. 1897. Increase. 
WG occ sacen so nes o<ceas 254 483 229 
TU oe a 1,712,930 4,105,667 253925737 
ESGUIMNS ba vastsae=<assseene == 39,231 £03,298 64,067 


These figures, according to our contemporary, 
show unmistakably that the south is rapidly be- 
coming the exclusive center of the cotton industry. 
Nor is there any reason why this should not be; 
for, with mild climatic conditions, cheap labor and 
immediate access to the cotton fields, it seems as if 
Providence has endowed this section with every 
needed requisite for the manufacture of cotton. See- 
ing the drift of things, many wide-awake and enter- 
prising New England cotton men have transferred 
their plants to the south, while otbers are preparing 
to take the same course in the near future. With 
the sharp competition which this section now pre- 
sents, it is impossible for New England manu- 
facturers to’ pay the charges necessary for hauling 
cotton 1,000 miles and then compete with southern 
mills, except in the finest quality of cotton fabrics. 
To show the embarrassment under which the cot- 
ton mills of Massachusetts are laboring as the 
result of southern competition, it is only necessary 
to note the doleful comment of one of the leading 
industrial magazines of the state. Says the Boston 
Textile World: ‘‘ One of two things will have to be 
done: either the hours of labor in Massachusetts 
will have to be extended or the wages of operatives 
will have to be reduced. The latter is the more 
likely. Southern competition with Massachusetts 
mills is more detrimental than any foreign com- 
the lower grades of goods." ‘This 
is significant, and while it applies to 
only on lower grades of goods, it 
nevertheless shows that what is true of these grades 
may in time become true of other grades. What 
the south needs most urgently at the present time 
is improved scientific instruction; and with the 
movement to incorporate textile studies in the 
curriculums of our various industrial institutions, 
there is good reason to believe that New England 


petition on 
observation 
competition 


will not long preserve her superiority over the 
south, even in the finer quality of cotton goods 
manufactured. From every point of view the out- 
look which the cotton industry in the south presents 
is most satisfactory. 

Up to this time the growth of the indusiry has 
been more rapid in North Carolina than in any 
other state in this section. The Tarheel State con- 
tains at the present time not less than 182 mills, 
operating 1,023,132 spindles and 23,334 looms 
Strange to say, however, the state of South Caro- 
lina, with less than half as many cotton mills as 
North Carolina, operates more spindles, as the 
following table shows: 











States. Mills. Spindles. Looms. 
Alabamias >. ocus sone Tee ea 41 297,222 6,370 
Arkansas .- 3 13,448 294 
Georgia....5 << 84 762,662 18,364 
Kentucky, s.0asase<% 7 61,502 1,001 
Eoaislant acs Goeo58e - 6 62,100 1,566 
Mayland .........- pay 198,180 3,611 
Mississippi .......-- 4 10 72,488 25334 
North Carolina -.--.. 182 1,023,132 23,334 
South Carolina ..-... 8r 1,272,364 36,859 
Tennessee: seas 29 156,145 3,275 
Peras 52s ole os 9 43,206 1,205 
Wit@ild «ono canoe ape Some nee eee 10 141,708 5,085 

SEG EGS ate we atte eer eet ee a 483 4,105,667 103,298 


From the foregoing table it appears that in the 
number of cotton mills in operation at the present 
time, Georgia ranks next to North Carolina, 
although the capacity of the average mill is much 
smaller. Altogether the showing is one which 
evinces marked activity in the development of the 
southern cotton industry. 





MINING IN BRITISH COLUMBIA. 


The report of the British Columbia Board of 
Trade is a document, says the Fall Mall Gazette, 
that contains information of much value in view of 
the interest now being displayed in mining enter- 
prise in Kootenay and other parts of this remote 
British province. The value of the minerals ob- 
tained last year was $7,146,425, compared with 
$5,655,302 in 1895, $4,225,717 in 1894, $3,017,971 
in 1892 and $2,608,608 in 1890. The mines of 
Kootenay in 1896 made especially rapid progress. 
Their output was nearly double the figure of the 
previous year. Of placer gold mined throughout 
the province the quantity was 27,201 ounces, of the 
value of $544,026, against 24,084 ounces, value 
$481,683, in 1895; and of quartz gold, 62,259 
ounces, value $1,244,180, against 39,264 ounces, 
value $785,271. The output of silver rose from 
1,496,522 ounces in 1895 to 3,135,343 ounces in 
1896; of copper, from 952,840 pounds to 3,818,556 
pounds; and of lead, from 16,475,464 pounds to 
24,199,977 pounds. In the ‘Trail subdivision 
of Kootenay about 175 claims are being marked, 
‘‘and,’’ says the report, ‘‘ uve have developed into 
mines from which regular shipments of ore are 
made.’’ The quariz, carrying gold and copper, is 
mostly found under an iron capping, and hitherto 
it has been necessary to do considerable work be- 
fore reaching pay ore, which accounts for the small 
number of shipping mines as compared with the 
large number of claims being worked. There are, 
if the report is to be credited, enormous quantities 
of low-grade ore which cannot be profitably handled 
under existing conditions, the cost of transportation 
and treatment running to as much as from $10 to 
$14 per ton. By the erection of smelters nearer 
the actual mining centers, and the provision of 
cheap fuel by means of the Crow’s Nest Pass, this 
obstacle will be almost entirely obviated. Rossland, 
the center of this subdivision, has now been brought 
into connection with two lines of railway—the Co- 
lumbia & Western, ,which terminates at Trail, 
on the Columbia river, and the Red Mountain 
Railway, which gives this growing township direct 
communication with two direct American trunk 
lines. The Nelson subdivision is less advanced 
than Trail, but it is stated that there is ‘‘ promise of 
considerable mining development in the immediate 
future."’ At the end of last year there were 2,544 
mineral locations recorded in this particular dis- 
trict, and many of these are now being worked, 
together with some more recent discoveries, lying 
principally to the south of the township of Nelson, 
in the Salmon River conntry, which is tapped 
by the Nelson & Fort Sheppard Railway. 

In Ainsworth all the mines, with the exception of 
the Blue Bell, have increased their output, while in 
Slocan the record is described as remarkable. This 
subdivision as a mioing center dates only from 
1891. Now it has about fifty mines from which 
silver-galena ore is shipped. The veins are situated 
for the most part on steep mountains and can be 
worked by tunnels, relatively little capital being 
required to put them on a paying basis. East 
Kootenay has received less attention than the west, 
but this, it is claimed, results from the scarcity of 
means of transportation, and there is abundant 
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evidence of the existence in this section of gold, 
silver, lead and copper, which will be more 
adequately exploited when the Crow’s Nest Rail- 
way is completed. In Boundary Creek, Yale and 
Lillooet there has been considerable mining ac- 
tivity, and in Cariboo, the scene of a historical 
rush, large sums of money have of late been ex- 
pended upon mining works, principally hydraulic, 
Great efforts are being made to reach the bottom 
of deep channels of creeks the surfaces of which 
were worked at the time of the rush. It does not 
come within the scope of the report before us to 
deal in detail with the Yukon, about which it could 
anyway tell us little more than we have learned 
from other sources; but it is satisfactory to gather 
that the work of mining and prospecting on Queen 
Charlotte and Vancouver islands is proceeding 
actively and satisfactorily. 


BUFFALO AS A LIVE-STOCK MARKET. 

In the words of a writer in Greater Buffalo, ‘‘ One 
of the great and rapidly growing business interests 
of Buffalo is iis live-stock trade. The seat of 
this vast industry, which furnishes employment 
to thousands of men, is in the extreme eastern 
portion of the city at the point of entrance of the 
great trunk lines from the west. A very large 
territory is given over to the immense stockyards. 
The business of handling live stock in Buffalo dates 
back to the sixties. Since then the ‘industry has 
prospered and grown until to-day Buffalo ranks as 
the second live-stock market in the world, Chicago 
alone having a business of larger proportions. This 
city owes its prominence in the trade to its situa- 
tion midway betweeo New York and Chicago and 
to its unsurpassed railroad and lake transportation 
facilities. So generally has it been recognized that 
Buffalo is the only logical market for live stock in 
the east that there has been practically no competi- 
tion at other points since the beginning of the Jocal 
trade. Some idea of the part the live-stock trade is 
playing in the development of the Greater Buffalo 
is gathered from the statistics for 1896. In that 
year the local receipts of live stock, exclusive or 
horses, were over 82,000 carloads, exceeding in 
value the sum of $50,000,000, 

‘The Buffalo market has the advantage of being 
the only important live-stock center in the United 
States which is situated at a port of entry for Cana 
dian importations. This advantage may not be 
apparent on first consideration, from the fact that 
Canadian stock comes into direct competition with 
the products of the states tributary to Buffalo. This 
is regulated, however, by a protective tariff which 
places Canadian products on‘a par with our own 
stock, so that the same quality brings the same 
price on the market. The present rate of duty 
amounts to about $100 per car, and it is safe to say 
that the United States government clears $250,000 
annually from this one source of revenue. ‘The 
collection of this large sum at Buffalo is indirectly 
beneficial to the cily in the way of making it easier 
to secure appropriations from the national govern- 
ment for public buildings. 

‘«The season just passed has been an unusual 
one with regard to the shortage of feeding cattle at 
most points In the west. Canada has been about 
the only place where the proper kind could be 
secured, and many hundreds of loads have been 
sent from Buffalo during the past six months to dif- 
ferent points in the west to supply this demand. 
These will be returned to the Buffalo market when 
fattened, thus being handled twice by the railroads 
and, as a general thing, twice by the brokers. 

‘Our Canadian cousins, either through knowl- 
edge inherited from their English ancestors or from 
a soil and climate particularly adapted to the purpose 
(perhaps a little of both), know how to raise good 
stock, especially lambs, which have always been of 
a superior quality. These lambs, coming to our 
market in large numbers, attract many buyers from 
eastern points and thereby greatly increase the 
volume of the local business and trade,"’ 


SHIPBUILDING IN THE UNITED STATES. 

“The determination of the Cramps to construct 
a big shipbuilding plant at Seattle to meet the in- 
creasing demands of the Pacific coast is only one 
of many indications of the large part America is to 
have in the manufacturing and the carrying trade 
of the world,’’ says the New York Tribune. ‘Such 
a firm as the Cramps would not spend $10,000,000 
and eater into competition with the present San 
francisco establishment, which has a plant equipped 
to turn out the largest battleships, unless they 
foresaw a development of Pacific commerce on a 
vast scale and also believed that there was a good 
chance to draw to the United States a large amount 
of foreign shipbuilding. 






































































“Under the fostering care of a protective tariff 
we have been enabled to uevelop our great coal and | 
iron deposits and build up our great steel works, 
while paying adequate wages, until now they are 
able to compete with foreign work in foreign lands. — 
The recent bid of an American bridgebuilder in 
Holland, the electrical apparatus being furnished 
for London and the railroad-building in the East 
all testify to that fact. By keeping our own markets — 
we have trained ourselves until we are almost at the — 
point of mastery. The Old World has possession 
of the markets and lower scales of wages, but 
many European economi-ts predict that those 
advantages will not avail them long in the face of 
the steady improvements in American methods and 
the superior natural advantages here. . 

‘So in branching out with their shipbuilding 
facilities the Cramps will be advancing to meet — 
what many English thinkers concede to be manifest — 
industrial destiny. Their efforts to build up Amer- 
ican shipbuilding have met with bitter opposition, 
at times even in official quarters. The protection 
afforded them has been ridiculed and attacked, but 
they have gone on, and bid fair soon to show 
detractors that the industry that was said to be a 
foolish toy is really a source of power to the coun- 
try. It is not to be forgotten that England created 
her shipbuilding by rigid protection when New — 
England cou'd launch wooden vessels to compete - 
with ber, and when iron and steel replaced wood © 
in the infancy of our metal-working she took ad-— 
vantage of the lead she had thus maintained to 
grasp the shipbuilding of the world. Many here 
have urged that it be left to her and that we might 
better buy her ships than try to make them, but we 
have wisely persevered in our traditional policy and — 
are likely to reap a great reward.” 


a3 


RECLAIMING COAL HEAPS. 1 es 


The Reading Railroad Company has begun the ~ 
work of reclaiming the great masses of anthracite. 
coal now buried in the mountains of coal dirt 
scattered all over the Schuylkill coal basin. Dur-— 
ing the season just closing 50,000 tons of good coal 
were reclaimed from the Kalmia colliery alone. 
Kalmia colliery is now abandoned as a coal mine, — 
having been worked out. It was one of the very 
best of the Reading Coal and Iron Company's — 
prop rties in the west end, and its product was 
vast’in the many years of its active operation. 
‘‘ Now," says a writer in the New Orleans Picayune, 
‘the company has turned its attention to reclaim-— 
ing the coal in the dirt mountain at the colliery. 
Suitable washery machines were put in and quan- 
tities of first-class coal are being taken out of what 
was considered a great black mass of worthless dirt. 

“There is no way of estimating the weight of 
all these mountains of coal dirt in the three Penn- 
sylvania anthracite coal basins, but they are all 
valuable, especially where there is a plentiful su 
ply of water. In recent years the discovery h 
been made that pea coal 1s a first-class fuel, They 
now take out and classify not only pea coal, b 
buckwheat and rice as well. The company 1s ab 
to make at least $z clear profit a ton on this 
washed coal, which would make $50,000 cle 
profit on the Kalmia washery alone. Individua 
bave gone into the business, and the Bertollet 
Brothers, of Girardsville, are doing very well, shi 
ping as high as sixteen cars a day. In a sho 
time, itis probable, many more will be engag 
washing out good coal from these dirt heaps, som 
of which are 200 feet in height and cover 
acres. 

‘At one big dirt bank a very rich find has j 
been made. During the war the demand for lump 
coal for United States vesse!s of war was so gi! 
that several of the Reading Railroad colleries could 
not stop to bother with small coal. The rush fe 
lump and steamboat necessitated the pushing 
small coal out of the way in order to hurry up| 
shipments of the big coal. This small coal ¥ 
out on the bank and was soon covered up by 
dirt from the breakers and buried out of sight, 
remain there for thirty-five years. It has now bee 
discovered, and, it is thought, may proye wot 
hundreds of thousands of dollars. It requires vi 
little work to run coal through the newly patent 
washeries. Hence machinery is now used in wash- 
ing and separating coal, not only at coal-dirt banks, — 
but also at the mines. Coal just mined is brougl 
up into the breakers and thoroughly washed, andis . 
put on the cars bright, clean and sparkling. This 
new hunt for lost coal is not confined to the moun 
tains of coal dirt alone. It is estimated that bed S 
of the abandoned canal and Schuylkill river, be- 
tween Schuylkill Haven and Port Clinton, con 
thousands of tons of coal, varying in size from buck- 
wheat to nut.” 7 












TRADE CONDITIONS IN PERSIA. 
According to the Yournal of the Society of Arts, 
London, cotton goods are the most important 
articles of commerce in Persia. They are imported 
_ chiefly from England, but Russia, owing to ils 
vicinity, has succeeded in introducing considerable 
quantities into northern Persia, In all financial and 
commercial operations an intermediary, called a 
tellal, must be employed; very long credits are 
always granted, and itis difficult for a European 
house to transact business in Persia without a 
representative. The woolen goods used are gen- 
erally of inferior quality, and come from Austria 
and Germany; silk comes from France, Germany 
and Italy. Most of the silk produced in Persia is 
consumed locally; the rest goes to Russia, and in 
small quantities to England. Tea, which may be 
_ called the national drink, comes from China and 
India, and sells at about 2 shillings per pound. The 
- consumption of sugar 1s large, and it is imported 
from France and Russia. There bave recently 
been constructed at Kiserek, about fifteen miles 
from Teheran, an establishment with Belgian capi- 
tal, the production of which will probably decrease 
_ the import of sugar into the country. The importa- 
tion of arms is prohibited, but the majority of the 
inhabitants are provided with them; there is much 
smuggling carried on in these articles, parts of guns 
being frequently concealed in bales of cotion. In 
the export trade opium is one of the most important 
articles. Persian opium is not so highly valued as 
that from Turkey, owing to the fact that it is fre- 
- quently adulterated. The opium sent to London is 
_ prepared in a different manner from that exported 
to China. If the roads were better, wool would 
become a prominent item in the export trade. 
There are millions of sheep, and the wool is of 
good quality. Much of it goes to Russia, some to 
_ France, or via Marseilles to the United States; a 
certain proportion is used locally in tbe manufac- 
ture of carpets, etc. Cotton grows readily, and 
during the American civil war, when there were no 
exports from that country, the Persian production 
reached enormous proportions, but it subsequently 
fell 10 its ordinary level. There are excellent fruits 
in Persia, and large quantities are dried for export. 
_ The commerce in gum arabic and tragacanth is 
_ important. The chief centers for the manufacture 
of carpets are Suntarrabad, Korassan, Chiraz and 
Kurdistan. In the first-named place one house 
alone employs more than 10,000 workmen. In the 
f ‘manufacture of carpets a workman receives a little 
over three-halfpence a day, and a carpet worth £8 
‘sometimes in the hands of three workmen for 
‘some six months. ‘The raw materials cost very 
hittle, as cotton and wool can be obtained at a very 
ow price in Persia. 
























































THE CITRUS FRUIT TRADE. 


During the past few years California oranges 
have gained a foothold in the New York market. 
Shipments have grown in quantity from time to 
time until now, according to the Yournal of Com- 
” merce, twelve carloads of ‘‘navels"’ were sold at 
auction on Friday a week ago and about the same 
quantity on Monday of this week. The quality 
‘of the fruit improves almost every day, both as to 
color and sweetness, so that where a week or ten 
r ays ago the oranges were greenish and almost 
sour they are now suitable for consumption and 
attractive. Estimates of the California crop this 
season vary from 10,000 to 13,000 carloads of 336 
‘boxes each, and it is said that upward of 3,500,000 
‘boxes, mostly ‘‘navels,”’ will go out of the state, as 
inst about’ 2,000,000 boxes last year. It is ex- 
cted that receipts in this market will be large, in 
fact, that all that can be sold at profitable prices 
will be sent here, says the paper named. They 
will be sold in the auction room on the Erie pier 
every morning, as deciduous fruits have been dur- 
ing the summer and fall. Some oranges also came 
here last week from Mexico, which though sweet 
did not, it is said, have so attractive an appear- 
ance as the California fruit. The Florida season is 
nearly ended, and after the new year receipts will 
be decidedly smaller than they have been. It is 
estimated that about 250,000 boxes will cover the 
present season's Florida crop, and that there will 
be double that quantity next season, though con- 
_ siderably larger estimates are also given. Receipts 
of Jamaica oranges have been much lighter this 
season, the steamer on Friday bringing but about 
6,000 barrels. 
It is said that there will be comparatively few 
Valencia oranges coming to this market this 
season, owing to injury to the crop, and that the 
Sicily crop is much smaller than that of last year. As 
-aresult of the smaller crop of Valencias, a geod deal 
of Sicily fruit will, itis expected, go to the European 
markets this season, The present situation in Sicily 
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lemons is considerable of a puzzle to members of the 
trade themselves. Judging from the quantity 
arriving, as compared with receipts for similar 
periods in the past, prices should be rising, whereas 
as a matter of fact there has been almost steady 
disappointment since the season opened, prices 
last week showing a further decline of from ro to 20 
cenis per box. It is said that the Sicily lemons 
arriving here are remarkably handsome and of the 
first grade. Not one-half the quantity has arrived 
during the past six weeks that came in a year ago, 
yet the demand has not been sufficient to keep up 
prices. The bigher duty has naturally added to 
the cost of the goods laid down here. It is said that 
most of the best emons cost in the neighborhood of 
$2.50 to $2 60, yet comparatively few sales are 
made at these figures. The increasing competi- 
tion of California lemons in the south and west, 
and in fact throughout pretty much the whole 
interior of the country, has undoubtedly kept many 
orders out of. this market, but it is said that there 
is not enough California fruit this year to wholly 
explain the depression in Sicily lemons, though the 
time is probably not far distant when the native 
fruit will supply most of the markets of this country. 


THE SUPPLY OF OAK WOOD. 

‘No one who is at all familiar with existing con- 
ditions in the lumber trade can fail to note that 
there is already*considerable complaint of a dearth 
of desirable oak,"’ says the St. Louis Lwmberman. 
“ Both in quartered and plain stock fairly good lots 
of dry oak are notably scarce. The leading jobbers 
have had their buyers out for months picking up 
anyth ng good they could find, and the result is 
that a very large proportion of the oak on sticks has 
already passed into second hands and is held by 
the present owners for distribution to consumers. 
Mill men in the south are cutting it all the time, but 
they do not have to wait until it is dry, or even 
partly dry, before selling. If they choose to do so 
they can usually negotiate for it in advance of the 
sawing, and on terms that a few years ago would 
have been regarded as extremely liberal. Oak is, 
perhaps, the most readily salable of any saw-mill 
product, which fact indicates that it is now, and is 
believed hkely to be hereafter, relatively a scarce 
article. 

‘While there is no occasion for alarm as to the 
present adequacy of the oak supply, if is a question 
if the time has not come when serious consideration 
should be given to the possibility, not to say proba- 
bility, that in the not distant future oak may be- 
come one of the scarce woods. Considering the 
wide distribution of oak, this may strike many lum- 
ber men as a remote conlingency, but that it is not 
an impossible result, or so distant in point of time 
as to be removed from present consideration, is 
suggested at least by the existing conditions of 
demand and supply. Oak has been called for 
steadily during most of the hard-times period. 
The consumption has been large, and has even 
increased, while that of other woods has fallen 
below the normal quantity. This shows an in- 
creasing popularity and a growing requirement 
which, it is obvious, must be met from the con- 
stantly lessening supply. The growth of oak is too 
slow to count much in adding to our ‘stock. Prac- 
tically we are restricted for supplies to the wood 
already grown and ready for the saw. ‘That there 
is of this no inexhaustible stock is readily proved 
by the difficulty, which has increased rapidly within 
the last five or ten years, of buying the standing 
timber in bunches large enough to make them the 
basis of a lumbering operation. If oak cannot be 
bought in quantities now, there is no reason to 
suppose that it is ever going to be any more plenti- 
ful. If it cannot be found now, it never can be, 
and within a comparatively short time the lumber 
trade and the users of oak must face the fact that 
it does not exist in sufficient quantity to warrant 
the liberal and even wasteful use that is now made 
of it. 

“The chief reason for calling attention to this 
condition now is that producers of oak may have a 
cbance to conserve the supply while some of it still 
remains to be cut, and that they may in some slight 
degree avoid the mistake of allowing what oak is 
left to pass into consumption at prices below its 
value. There is no doubt that millions of feet of 
oak is used for purposes that could as well be served 
by other woods which are more plentiful and in less 
general demand. These woods will be used when 
oak cannot be had at about the same cost. They 
ought to be used now, and it should be the policy 
of lumber men to encourage their use as much as 
possible. 

“It is not to be expected that-producers of oak will 
refuse to sell it for any purpose for which a buyer 
may desire to use it. A saw-mill man cuts timber 


to sell it, and he is glad to sell it at going market 
rates. He does not wish to do otherwise with oak, 
but he may if he will, and he will if he is wise, 
exercise some discretion in selecting his market and 
his customers. If he appreciates the prospective 
value of his oak timber, he will not force it to a sale 
in the shape of cheap dimension, for which the buyer 
can afford to pay only a small advance above the 
cost of sawing. He will rather study to work his 
oak into shapes and into a character of stock that 
will command the attention of users whose require- 
ments will warrant higher prices and will strive all 
the time to give a value, and a high value, to his 
stumpage. It is the conviction of those who have 
given the closest study to oak that its present 
market value is based upon an incorrect idea of 
what is left, and that we shall wake up some morn- 
ing to find that we have sold almost for a song the 
most valuable of our timber possessions. Oak, ex- 
cept in the finest grades of quartered stock, is still 
a cheap wood. Is it not too cheap for a variety that 
is in universal demand and in only limited supply ? 
Is it not cheaper to-day than a producer would care 
to sell it if it were fully realized that the supply is, in 
fact, alarmingly small in comparison with the de- 
mand? The Luméberman cannot help thinking that 
these are questions which everyone interested in 
oak shou'd ponder seriously.” 
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DIVIDENDS. 


THE AMERICAN SUGAR REFINING CO. 
NEW YORK, December 8, 1897. 
The Board of Directors of the American Sugar Refining Com- 
pany have this day declared the following dividends, payable 
January 3, 1898: 
On that portion of the Preferred Stock which is entitled to 
semi-annual dividends, 3% PER CENT. 
On that portion of the Preferred Stock which is entitled to 
quarterly dividends, 1» PER CENT. 
On the Common Stock a dividend of 3 PER CENT. 
The transfer books will close on Dec, 15, at three o’clock P. M., 
and be reopened on Jan. 4th, 1898. 
JOHN E. SEARLES, Treasurer. 
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THE BRADSTREET COMPANY, 
57) Reade. Street,.N. Y- 


INVESTMENTS. 





7o INVESTMENT. 
Gold Coupon Shares 


sold at $100. per share. They pay a fixed pre- 
ferred dividend of 6% per annum. The invest- 
ment may be withdrawn at par and accrued divi- 
dend, any time after one year, on 60 days’ notice. 
Certificates are dated on the day of issue, and 
coupons fall due semi-annually thereafter. These 
may be collected through any Bank. 


Secured by Trust Deeds and Mortgages on care- 
fully selected Improved Home Property located 
in the Metropolitan District of the City of New 
York. 

Subscribed Capital, over $15,000,000 00 
Assets, Jan. 1, 1897, - 
Surplus, “ La) ae = 


2,120,014 42 
112,227 26 


New York Building-Loan 
Banking Company, 
No, 111 FIFTH AVE. (cor. 18th St.), 


NEW YORK CITY. 
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The Audit Company 
OF NEW YORK, 


Equitable Building, 120 Broadway. 


Extract from By-Laws of the Audit Com- 
pany of New York. 





ARTICLE XIV. 
EXAMINATIONS TO BE CONFIDENTIAL. 


Section 1. The results of all audits and examinations 
made by this Company shall be treated as strictly confiden- 
tial by both the examiner and the manager of the Company. 
In all cases, unless otherwise directed or requested by the 
applicant, the reports of the Company shall be made in 
duplicate, one to be delivered to the applicant and the other 


to be sealed up and retained by the Company. 


Sec. 2. Inno case shall the duplicate report so retained 
by the Company be open to the inspection of the directors, 
officers or employees of this Company, nor shall the con- 
tents be made known except upon authority of a resolution 


of the Board of Directors of the Company. 


Sec. 3. Each officer and employee of the Company who 
shall participate in making examinations or audits shall, on 
entering the employ of the Company, make oath that he 
will not divulge any information obtained by him in the 


course of his employment relating to audits or examinations. 
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ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRES, 
Members N. Y., Phila. and Baltimore Stock Exch's, 


We buy and sell all first-class Investment 


Investment 
Securities. 


Securities on commission. We receive ac- 
counts of Banks, Bankers, 
Firms and Individuals, on favorable terms, 

and make collection of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in the United 


States on foreign countries, including South Africa. 


Letters 


of 
collections and issue Commercial and Travellers’ 
Credit. Credits, available in all parts of the world. 


BROWN, SHIPLEY & CO., LONDON. 


Corporations, 


We also buy and sell Bills of Exchange on, and 


make cable transfers to all points; also make 





GERALD L. HOYT, DALLAS B. PRATT. 
ARTHUR COPPELL. 


Maitland, Coppell & Co., 


22 AND 24 EXCHANGE PLACE, 
NEW YORK. 


Orders executed for all investment Securities. 
of Corporations, and negotiate and issue Loans. 


Bills of Exchange, Telegrathic Transfers, 
Letters of Credit, 
ON 
Messrs. Smith, Payne & Smiths, London, 
Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico, 
And its Branches. 


GEORGE COPPELL. 


Act as agents 


AGENTS FOR THE BANK OF AUSTRALASIA, 
THE BRITISH GUIANA BANK, DEMERARA, &¢., &¢ 


High Grade Investment Securities 
SUITABLE FOR 
TRUSTEES, INSTITUTIONS AND 
PRIVATE INVESTORS, 
FOR SALE BY 


edmond, BANKERS 
é BOND 
Kerr & Co.) pe arers. 


Members N. Y. and Phila. Stock Exchanges. 


LIST OF CURRENT OFFERINGS SENT UPON APPLICATION. 


41 Wall St., New York. 


429 CHESTNUT ST., PHILADELPHIA. 


R. SJ. Kimball & Co., 


BANKERS AND BROKERS, 
46 BROAD STREET, NEW YORK. 
27 YEARS MEMBERSHIP IN THE 
NEW YORK STOCK EXCHANGE. 


Kean,Van Cortlandt & Co. 


BANKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


Macy Brothers & Herbert, 


BANKERS & BROKERS, 


CHARLES A. MACY, Jr., No. // Pine Street, 


Member N. Y. Stock Exchange. 
FRANCIS H. MACY, JR. New York. 


WILLIAM HERBERT, 





Established 187. 


AIT NEV SUS TEP LNG OV; 


Members New York Stock Exchange, 
PITTSBURGH, PA. 





EXPORT AND IMPORT. 


GW ES EMLE i og EF AM gees CF OF 


Export and Import Merchants, 


66-68 BROAD ST., NEW YORK. 





Correspondents in all parts of the world, 





BEECHE & CO., 


VALPARAISO AND NEW YORK, 
Exporters, Importers & Commission Merchants 


Cable Address, 
‘““HEMENWAY.” 


New York Offices, 
47 CEDAR STREET, 


LIFE INSURANCE CO, 


IN THE CITY OF NEW YORK, 


All Policies now issued by this Company contain the follow- 
ing clauses: 

“ After one year from the date of issue, the liability of the 
company under this policy shall not be disputed.” 
‘This policy contains no restriction whatever upon the in- 

sured, in respect either of travel, residence or occupation.” 
All Death Claims paid wirHouT DISCOUNT as soon as satis- 
factory proofs have been received. 


Active and successful Agents, wishing to represent this Com- 
pany, may communicate with the President, at the Home Office, 
261 Broadway, New York. 


OFFICERS: 
GEORGE H. BURFORD, President. 
Cc. P. FRALEIGH, - - - - - Secretary. 
A. WHEELW RIGHT, - - Assistant Secretary. 
WM. T. STANDEN, - - - - - Actuary. 
ARTHUR C. PERRY, - . - - - Cashier. 


JOHN P. MUNN, - - - : . 


FINANCE COMMIITEE; 


GEO. G. WILLIAMS, - - Prest. Chem, Nat. Bank. 
aN J. TUCKER, - - - Builder. 
E. H. PERKINS, JR., Prest. Tiaporters’ and Traders’ Nat. Bank, 


JAMES R. PLUM, - - Leather. 
{fee MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK, 


RICHARD A. McCURDY, PresiIpEntT. 


- Medical Director. 


The Largest and Best Company in 
the World. 


ASSETS OVER $235,000,000. 
ISSUES THE MOST LIBERAL FORM OF POLICY, 





Mutual Reserve Fund Life Association 
(INCORPORATED). 
FREDERICK A. BURNHAM, President. 

Death Claims Paid since Organization, over $30,000,000. 
Membership, 120,000. Assets, $5,'750,000, 
Net Surplus, $4,030,000. 

HOME OFFICE, 

Mutual Reserve Building, 305-307-309 Broadway, N. Y. 





Fe] ee 


So DEANS) ia 


INSPECTION AND INSURANCE 
COMPANY. 


1. M, ALLEN, President. W. B. FRANKLIN, Vice-Pres. 
F. B. ALLEN, 2d Vice-Pres. 


J. B. PIERCE, Secretary and Treasurer, 





ACCOUNTANTS. 
WM. FRANKLIN HALL, 


EXCHANGE BUILDING, Boston Mass 
‘ , . 


53 STATE STREET. 
Buoks Audited. Examinations and investigations conducted 
with the utmost care and efficiency. 











Lae BRADSTREET PRESS, 
PRINTING & BOOK BINDING 


57 READE STREET, NEW YORK, 





OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY, 


CAPITAL.) =) §-a=nn=n eS S00/000 
SURPLUSN- =) OF of = SOO OOO 


DAVID M. MORRISON, 
President. 
CHARLES F. CLARK, 
GEORGE AUSTIN MORRISON, 
FRANCIS H. PAGE, 
Secretary. 


TRUSTEES. 


Cuares F. Ciark. Geo. Austin Morrison. 

Cuarves H. Russe tt. JoszruH C. BaLpwin. 

Gro. H. PrEnTISss. thes F, ANDERSON, JR. 

Puineas C. Lounspury. ILLIAM WHITING. 

Davip M. Morrison. Davip B. Powe... 

Setu E, Tuomas. J. FREDERICK CHAMBERLIN. 

Lucius K. WitmeRpDING. CLARENCE W. SEAMANS. 

Hey. S? HAL Cuares F, CurTier. 
Cart SCHEFER. 


} Vice-Presidents, 


M. S. LOTT, 
adss't Secretary, 


INTEREST ALLOWED ON DEPOSITS. 


This Company is a legal depository for Court and Trust 
Funds and is authorized to do any and all other business 
usually done by trust companies of responsibility and standing, 


ANHATIAN “TRUST VCO, 


WALL STREET, CORNER NASSAU. 
Capital 2-c.a5<2es=e $1,000,000. 
Authorized to act as Executor, Administrator, Guardian, Re- 
ceiver, or Trustee, and is 
A Legal Depository for Money. 
Trustee of Mortgages of Corporations, and Transfer Agent and 
Registrar of Stocks and Bonds. 
Interest Allowed on Deposits, 
subject to cheque through New York Clearing-house, 
JOHN I. WATERBURY, President. 
JOHN KEAN, Vice-Pres. AMOS T. FRENCH, Vice-Pres. 


CHARLES H. SMITH, Sec. and Treasurer, 
W. N. DUANE, Ass’t Sec. N. THAYER ROBB, Ass’t Treas. 
Directors. 


John Kean, 
John Howard Latham, 


August Belmont, 
H. W. Cannon, 


A. J. Cassatt, John G. Moore, 
R. J. Cross, E. D. Randolph, 
Rudulph Ellis, James O. Sheldon, 


Samuel Thomas, 
Edward Tuck, 
John 1. Waterbury, 
R. T. Wilson. 


Amos T. French, 
John N, A. Griswold, 
H. L. Higginson, 
W. P. Hamilton, 





BANKS MAKING COLLECTIONS 
A SPECIALTY. 


GEORGIA. 
UES iat a aeta le eae a eee eae Georgia Railroad Bank, 
OHIO, 
CLEVELAND... jsonsccsccorwceeses The Wick Banking and 
Trust Co. 


BANK VAULTS. 


‘ECURE BANK VAULTS. 
WELDED CHROME STEEL AND IRON 
in Round and Flat Bars, and 5-ply Plates and Angies, 
FOR SAFES, VAULTS, &c. 
Cannot be Sawed, Cut or Drilled. Positively Burglar Proof 
CHROME STEEL WORKS, 


Kent Ave., Keap and Hooper Sts., 
BROOKLYN, N. Y. 








DRY GOODS. 
TEFFAGWELLEK oR COs 


IMPORTERS AND JOBBERS OF 


DRY GOODS, 


326, 328, 330 Broadway, 
NEW YORK, 











Institute W. Schimmelpfeng. 


The style of the Institute in Germany and Austria-Hungary is ‘* Auskunftei W. Schimmelpfeng.” 


Head Offices in Berlin, Germany, 23 Charlotten Strasse. 


BRANCH OFFICES IN 


AMSTERDAM, BRESLAU, BRUSSELS, BUDAPESTH, CHEMNITZ, DORTMUND, 


DRESDEN, FRANKFORT o/M., 


HAMBURG, HANNOVER, COLOGNE, 


KOENIGSBERG, LEIPSIC, LONDON, MANNHEIM, MUNICH, 
PARIS, STRASSBURG i£., STUTGARD, VIENNA. 


SPECIAL DEPARTMENTS OF THE INSTITUTE W. SCHIMMELPFENG ARE PREPARED 


To furnish information on mercantile firms of the eastern continents. 
To report to manufacturers and exporters, desirous of extending their trade, the 


prospects of sale of American goods. 


. To compile lists of purchasers of specified articles. 
To obtain suitable agents for exporters and manufacturers. 


FOR PARTICULARS APPLY TO 


THE BRADSTREET COMPANY, 


Sole Agent for the United States, Canada and Australia, 





BANKS. 
NATIONAL 





Shoe and Leather Bank 


OF THE CITY OF NEW YORK, 
271 BROADWAY. 


Capital, = - -=° Se Sieeo ae 


Solicits accounts, offering to depositors liberal treatment and 
every facility consistent with sound banking principles, 
The Bank also acts as reserve agent for National Banks and 
New York State Banks, 
JOHN M. CRANE, President. 
JOHN A, HILTNER, Vice-President, 
JOHN I. COLE, Cashier. 





HE CHAS 
NATIONAL BANK, 


OF THE CITY OF NEW YORK, 
CLEARING HOUSE BUILDING, 
Cedar Street. 


CAPITAL AND SURPLUS, . <5) sssune 





$1,800,000 


Recelve accounts of Banks, Bankers, Corporations, Firms 
and Individuals, on favorable terms, and will be pleased to 
meet or correspond with those who contemplate making 
changes or opening new accounts. 


H. W. Cannon, President. 
Wm. H. Porter, J. T. Mitts, Jr., 


Vice-President, Cashier. 


Cu StapE: 
Ass't Cashier, 








PROFESSIONAL. 


WAS THAT DRAFT PAID? 
PRICHARD C. BAYLDONE, 


Attorney for Collections in All States, 
Established 1878. 31 MILK STREET, BOSTON, 


tines MILLER, CROWTHER 
& MONTGOMERY, 
Barristers, Solicitors, &c. 


HON. WM. MULOCK, Q. C. W. N. MILLER, Q. C. 
JAMES CROWTHER. J. D. MONTGOMERY. 
WM. MULOCK, JR. McDOWALL THOMSON. 


Solicitors for The Dominion Bank, &c. 


Dominion Bank Chambers, S. W. cor. King 
and Yonge Sts. Entrance, Yonge St. } ToRONTO, ONT. 


Cable Address : 
YMAN & JACKSON, 
Attorneys and Counsellors, 
86 WASHINGTON STREET, CHICAGO, ILL. 
HITE, JOHNSON, McCASLIN 
& CANNON, 


ATTORNEYS AT LAw, 
Long Distance Telephone 731. CLEVELAND, OHIO, 


'DWARD A. & WILLIAM T. DAY 


Attorneys and Counsellors, 
_765BROADSTREET, ss NEWARK, NY. J. BROAD STREET, NEWARK, N. J. 


MITH & WHITE, / 
Attorneys and Counsellors, 
280 BROADWAY, NEW YORK CITY. 


“* Mulocks Toronto.” 








PUBLICATIONS. 
THE WOOL eed 


PUBLISHED WEEKLY AT 


N EW sO 


NATIONAL IN SCOPE. 
SPECIFIC IN PURPOSE, 





FEARLESS IN UTTERANCE, 


Devoted to the interests of the sheep grower and the wool 
industry. 
General and trade news, scientific, historical, economic and 
industrial articles of interest to wool men. 
COMPLETE MARKET REPORTS, INCLUDING: 
Wool, Dry Goods, Woolen Goods, Knit Goods Yarns, Cope 
and Dye Stuffs. 


Financial and commercial news, sales, receipts and statistics, 


A. W. LIGHTBOURN, Editor. 


Price, $2.00 per year. 
Sample copies on application. 


WOOL RECORD PUBLISHING COy 
NEW YORK CITY. 











SPECIAL NOTICES. 
ORBES LITHOGRAPH 





MANUFACTURING CO, 


181 DEVONSHIRE ST,, BOSTON. 


High Grade Commercial Work, 


BONDS, STOCKS, CERTIFICATES, INSURANCE POLICIES, COM= 


MISSIONS, CHECKS, DRAFTS AND BUSINESS STATIONERY OF 
EVERY DESCRIPTION EXECUTED BY THE FINEST ENGRAV- 
ERS. THE ONLY FIRST-CLASS LITHOGRAPHIC WORK AT 
LITHOGRAPH PRICES IN THE MARKET HAVING THE 
STEEL PLATE EFFECT. 
Correspondence solicited, 


Branch Offices: New York, Philadelphia, Baltimore, Chicago 
and San Francisen 


EADQUARTERS FOR 
TYPEWRITER RIBBONS 


FOR ALL MACHINES, 


Carbon, Manifold and full line of TYPEWRITER LINEN 
Papers, warranted to give absolute satisfaction. Please send — 
for samples, prices and circular cf Keating’s Cleaning Brush, 

THE S. T. SMITH CoO., u 


x0 PARK PLACE, NEW YORK. 





ENRY LINDENMEYVR & SONS, 
PAPER WAREHOUSE, 
Nos. 32, 34, 36 Bleecker Street, res nile: 
Branch Warehouse, 20 Beekman - 
ALL KINDS OF PAPER MADRE TO ORDBR, — 
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